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���� 5HDO�'HFUHWR�OH\���������GH����GH�PDU]R��GH�PHGLGDV�XUJHQWHV�H[WUDRUGLQDULDV�
SDUD�KDFHU�IUHQWH�DO�LPSDFWR�HFRQyPLFR�\�VRFLDO�GHO�&29,'����

,

/D�SDQGHPLD�GH�&29,'����HVWi�VXSRQLHQGR�XQD�HPHUJHQFLD�VDQLWDULD�D�QLYHO�JOREDO��
7DO�\�FRPR�GHFODUy�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�HO�SDVDGR����GH�PDU]R��HO�EURWH�
GH &29,'���� VH� KD� FRQYHUWLGR� HQ� OD� ~OWLPD� VHPDQD�HQ� XQD�SDQGHPLD�� ,QLFLDOPHQWH�
ORFDOL]DGR�HQ�OD�UHJLyQ�FKLQD�GH�+XEHL��HQ�ODV�~OWLPDV�VHPDQDV�HO�EURWH�GH�&29,'����VH�
KD�SURSDJDGR�UiSLGDPHQWH�SRU�WRGR�HO�PXQGR�

/D�FULVLV�VDQLWDULD�VH�HVWi�WUDQVPLWLHQGR�D�OD�HFRQRPtD�\�D�OD�VRFLHGDG�D�XQD�YHORFLGDG�
LQXVLWDGD��DIHFWDQGR�WDQWR�D�OD�DFWLYLGDG�SURGXFWLYD�FRPR�D�OD�GHPDQGD�\�DO�ELHQHVWDU�GH�
ORV�FLXGDGDQRV��/D�HFRQRPtD�VH�HVWi�YLHQGR�DIHFWDGD�SRU�GLYHUVRV�FDQDOHV��DWHQGLHQGR�D�
OD�HYROXFLyQ�WHPSRUDO�\�JHRJUiILFD�GHO�EURWH�GH�&29,'�����SXGLHQGR�GLVWLQJXLUVH�DOJXQRV�
IDFWRUHV�

(Q�SULPHU� OXJDU��XQD�DIHFFLyQ� LQLFLDO�FRQFHQWUDGD�HQ�&KLQD��FRQ� LPSDFWR�VREUH� ODV�
FDGHQDV�GH�YDORU�JOREDO�� SURFHGHQWH�GH� OD� UHGXFFLyQ�GH�SODQWLOODV� \� OD� FDSDFLGDG�GH�
SURGXFFLyQ�HQ�XQR�GH�ORV�SULQFLSDOHV�FHQWURV�ORJtVWLFRV�GH�FDUiFWHU�LQWHUQDFLRQDO��ORFDOL]DGR�
HQ�OD�SURYLQFLD�GH�+XEHL��HQ�&KLQD�

/D� H[WHQVLyQ� D� RWURV� SDtVHV� KD� DFHQWXDGR� ODV� GLILFXOWDGHV� HQ� ODV� FDGHQDV� GH�
VXPLQLVWURV�\�DIHFWDGR�WDPELpQ�D�OD�GHPDQGD�GH�H[SRUWDFLRQHV��HVSHFLDOPHQWH�HQ�HO�VHFWRU�
WXUtVWLFR��DVt�FRPR�D�ODV�GHFLVLRQHV�GH�LQYHUVLyQ�GH�ORV�DJHQWHV�HQ�XQ�HQWRUQR�GH�HOHYDGD�
LQFHUWLGXPEUH�

0iV�DOOi�GH�OD�FDtGD�GH�GHPDQGD�H[WHUQD��ODV�PHGLGDV�GH�FRQWHQFLyQ�WLHQHQ�XQ�LPSDFWR�
GLUHFWR�VREUH�OD�GHPDQGD�\�OD�DFWLYLGDG�HFRQyPLFD�GRPpVWLFD��(O�FLHUUH�GH�ORV�FROHJLRV��OD�
VXVSHQVLyQ�GH�DFWRV�S~EOLFRV��\� OD�SURKLELFLyQ�GH�YXHORV�X�RWURV� WUDQVSRUWHV� WLHQHQ�XQ�
LPSDFWR�GLUHFWR�VREUH� OD�GHPDQGD��GH�QXHYR�SULQFLSDOPHQWH�HQ�HO�VHFWRU�GH� WXULVPR�\�
VHUYLFLRV�FRQH[RV��WUDQVSRUWH��HGXFDFLyQ�\�FXOWXUD�

(O�QHFHVDULR�UHIXHU]R�HQ�ODV�PHGLGDV�GH�FRQWHQFLyQ�UHVXOWD�HQ�OD�GLVUXSFLyQ�WHPSRUDO�
\�JHQHUDOL]DGD�GH�OD�DFWLYLGDG�HFRQyPLFD��DFHQWXDGR�HQ�XQ�FRQWH[WR�GH�DOWD�YRODWLOLGDG�GH�
ORV�PHUFDGRV�ILQDQFLHURV��$QWH�OD�VLWXDFLyQ�GH�HPHUJHQFLD�GH�VDOXG�S~EOLFD�\�SDQGHPLD�
LQWHUQDFLRQDO��HO�*RELHUQR�DGRSWy�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�
GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�
SRU�HO�&29,'�����/D�FRQWHQFLyQ�GH�OD�SURJUHVLyQ�GH�OD�HQIHUPHGDG�VXSRQH�OLPLWDFLRQHV�
WHPSRUDOHV�D� OD� OLEUH�FLUFXODFLyQ� MXQWR�FRQ�OD�UHGXFFLyQ�GH� OD�RIHUWD� ODERUDO�GHELGR�D� ODV�
PHGLGDV�GH�FXDUHQWHQD�\�FRQWHQFLyQ��(VWDV�FLUFXQVWDQFLDV�VH�WUDGXFHQ�HQ�XQD�SHUWXUEDFLyQ�
FRQMXQWD�GH�GHPDQGD�\�RIHUWD�SDUD�OD�HFRQRPtD�HVSDxROD��TXH�DIHFWDUi�D�ODV�YHQWDV�GH�ODV�
HPSUHVDV��JHQHUDQGR�WHQVLRQHV�GH�OLTXLGH]�TXH�SRGUtDQ�GHULYDU�HQ�SUREOHPDV�GH�VROYHQFLD�
\�SpUGLGD�GH�HPSOHRV�VL�QR�VH�DGRSWDQ�PHGLGDV�XUJHQWHV�GH�HVWDELOL]DFLyQ�

(Q�HVWH�FRQWH[WR��OD�SULRULGDG�DEVROXWD�HQ�PDWHULD�HFRQyPLFD�UDGLFD�HQ�SURWHJHU�\�GDU�
VRSRUWH�DO� WHMLGR�SURGXFWLYR�\�VRFLDO�SDUD�PLQLPL]DU�HO� LPSDFWR�\� ORJUDU�TXH��XQD�YH]�
ILQDOL]DGD�OD�DODUPD�VDQLWDULD��VH�SURGX]FD�OR�DQWHV�SRVLEOH�XQ�UHERWH�HQ�OD�DFWLYLGDG��/D�
SDQGHPLD�GHO�&29,'����VXSRQGUi�LQHYLWDEOHPHQWH�XQ�LPSDFWR�QHJDWLYR�HQ�OD�HFRQRPtD�
HVSDxROD�FX\D�FXDQWLILFDFLyQ�HVWi�D~Q�VRPHWLGD�D�XQ�HOHYDGR�QLYHO�GH�LQFHUWLGXPEUH��(Q�
HVWDV�FLUFXQVWDQFLDV��OD�SULRULGDG�FRQVLVWH�HQ�PLQLPL]DU�HO�LPSDFWR�VRFLDO�\�IDFLOLWDU�TXH�OD�
DFWLYLGDG�VH�UHFXSHUH�WDQ�SURQWR�FRPR�OD�VLWXDFLyQ�VDQLWDULD�PHMRUH��(O�REMHWLYR�HV�TXH�
HVWRV�HIHFWRV�QHJDWLYRV�VHDQ�WUDQVLWRULRV�\�HYLWDU��HQ�~OWLPD�LQVWDQFLD��TXH�VH�SURGX]FD�XQ�
LPSDFWR�PiV�SHUPDQHQWH�R�HVWUXFWXUDO�GHELGR�D�XQ�FtUFXOR�YLFLRVR�GH�FDtGDV�GH�GHPDQGD�
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\�SURGXFFLyQ�FRPR�ODV�GH������������FRQ�XQD�VDOLGD�PDVLYD�GH�WUDEDMDGRUHV�DO�GHVHPSOHR�
\�XQ�DMXVWH�SDUWLFXODUPHQWH�DJXGR�SDUD�ORV�WUDEDMDGRUHV�WHPSRUDOHV�\�ORV�DXWyQRPRV�

'H�DFXHUGR�FRQ�OR�VHxDODGR�SRU�OD�&RPLVLyQ�(XURSHD�HQ�VX�&RPXQLFDFLyQ�GHO����GH�
PDU]R�� OD�UHVSXHVWD�D�HVWH�GHVDItR�FRQMXQWR�GHEH�VHU�FRRUGLQDGD��FRQ�HO�DSR\R�GH� ODV�
LQVWLWXFLRQHV� \� GHO� SUHVXSXHVWR� FRPXQLWDULR� D� ODV�PHGLGDV� QDFLRQDOHV�� /D� SDQGHPLD�
GHO &29,'����WLHQH�XQD�GLPHQVLyQ�SDQHXURSHD�SXHV�VX�UHVROXFLyQ�WLHQH�H[WHUQDOLGDGHV�
SRVLWLYDV�SDUD�WRGRV�ORV�(VWDGRV�0LHPEURV��(Q�HIHFWR�� OD�FRQWHQFLyQ�GHO�EURWH�\�GH�VXV�
FRQVHFXHQFLDV�HFRQyPLFDV�SHUPLWH�HYLWDU�VX�H[WHQVLyQ�D�ORV�SDtVHV�YHFLQRV��(O�LPSDFWR�
ILQDO�TXH�OD�FULVLV�VDQLWDULD�WHQJD�SDUD�OD�HFRQRPtD�HXURSHD�GHSHQGHUi�GH�OD�FRRUGLQDFLyQ�
GH�ODV�DXWRULGDGHV�QDFLRQDOHV�\�FRPXQLWDULDV��(VWDV�~OWLPDV�SXHGHQ�\�GHEHQ�DSR\DU�ORV�
HVIXHU]RV�LQGLYLGXDOHV�PHGLDQWH�OD�IOH[LELOL]DFLyQ�GH�VX�QRUPDWLYD�ILVFDO��OD�PXWXDOL]DFLyQ�
GH�ORV�FRVWHV�WUDQVLWRULRV�\�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�FRPXQLWDULRV�

(Q�SDUWLFXODU�� OD�VLWXDFLyQ�JHQHUDGD�SRU� OD�HYROXFLyQ�GHO�&29,'����KD�VXSXHVWR� OD�
QHFHVLGDG�GH�DGRSWDU�PHGLGDV�GH�FRQWHQFLyQ�H[WUDRUGLQDULDV�SRU�ODV�DXWRULGDGHV�GH�VDOXG�
S~EOLFD��GHQWUR�GHO�DFWXDO�HVFHQDULR�GH�FRQWHQFLyQ�UHIRU]DGD��FRRUGLQDGDV�HQ�HO�PDUFR�GHO�
&RQVHMR� ,QWHUWHUULWRULDO� GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��(VWDV�PHGLGDV�� MXQWR� FRQ� ODV�
DGRSWDGDV�SRU�RWURV�SDtVHV��HVWiQ�WHQLHQGR�XQ�LPSDFWR�HFRQyPLFR��TXH�VH�SUR\HFWD�HQ�
SDUWLFXODU�VREUH�GHWHUPLQDGDV�HPSUHVDV�\�VHFWRUHV�GH�OD�HFRQRPtD�HVSDxROD��DVt�FRPR�
VREUH�ORV�FLXGDGDQRV�GH�ODV�]RQDV�DIHFWDGDV�

(VWH� UHDO� GHFUHWR�OH\� GH� PHGLGDV� XUJHQWHV� GD� UHVSXHVWD� D� ODV� FLUFXQVWDQFLDV�
HFRQyPLFDV� H[FHSFLRQDOHV� VHxDODGDV�� VXPiQGRVH� D� ODV�PHGLGDV� DGRSWDGDV� D� QLYHO�
FRPXQLWDULR�\�FRPSOHWDQGR�ODV�WRPDGDV�SRU�HO�*RELHUQR�HQ�ODV�~OWLPDV�VHPDQDV�

(O�SDVDGR����GH�PDU]R��HO�*RELHUQR�DGRSWy�XQ�UHDO�GHFUHWR�OH\�SDUD�GLVSRQHU�TXH�OD�
VLWXDFLyQ�GH�ODV�SHUVRQDV�IRU]DGDV�D�SHUPDQHFHU�HQ�VX�GRPLFLOLR�SRU�UD]RQHV�VDQLWDULDV�
WHQGUi�FRQVLGHUDFLyQ�GH� LQFDSDFLGDG�WHPSRUDO�SRU�DFFLGHQWH� ODERUDO��$GHPiV��HO����GH�
PDU]R�VH�DGRSWy�RWUR� UHDO�GHFUHWR�OH\�FRQ�PHGLGDV�XUJHQWHV�GH�UHIXHU]R�GHO�VLVWHPD�
VDQLWDULR��DSR\R�D�IDPLOLDV�\�D�HPSUHVDV�GLUHFWDPHQWH�DIHFWDGDV��TXH�PRYLOL]D�UHFXUVRV�
SRU� LPSRUWH�GH�PiV�GH��������PLOORQHV�GH�HXURV�� LQFOX\HQGR�XQ� UHIXHU]R�GHO� VHFWRU�
VDQLWDULR�GH�DSUR[LPDGDPHQWH�������PLOORQHV�GH�HXURV�\�PHGLGDV�GH�OLTXLGH]�\�UHGXFFLyQ�
GH�FRVWHV�GH�ODV�HPSUHVDV��HVSHFLDOPHQWH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�\�DXWyQRPRV�
\� HQ� HO� VHFWRU� WXUtVWLFR��$VLPLVPR�� VH� UHIRU]y� OD� FDSDFLGDG� GH� OD�$GPLQLVWUDFLyQ� GH�
UHDFFLRQDU� DQWH� VLWXDFLRQHV� H[WUDRUGLQDULDV�� DJLOL]DQGR� HO� SURFHGLPLHQWR� SDUD� OD�
FRQWUDWDFLyQ�GH�WRGR�WLSR�GH�ELHQHV�\�VHUYLFLRV�TXH�VHDQ�QHFHVDULRV�

/D� UDSLGH]� HQ� OD� HYROXFLyQ� GH� ORV� KHFKRV�� D� HVFDOD� QDFLRQDO� H� LQWHUQDFLRQDO�� KD�
UHTXHULGR�OD�DGRSFLyQ�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��TXH�KD�GHFODUDGR�HO�
HVWDGR� GH� DODUPD� SDUD� OD� JHVWLyQ� GH� OD� VLWXDFLyQ� GH� FULVLV� VDQLWDULD� RFDVLRQDGD� SRU�
HO &29,'����� LQFOX\HQGR�OLPLWDFLRQHV�D� OD� OLEHUWDG�GH�FLUFXODFLyQ��UHTXLVDV�WHPSRUDOHV�\�
SUHVWDFLRQHV�SHUVRQDOHV�REOLJDWRULDV�\�PHGLGDV�GH�FRQWHQFLyQ�HQ�HO�iPELWR�HGXFDWLYR��
ODERUDO��FRPHUFLDO��UHFUHDWLYR��R�HQ�OXJDUHV�GH�FXOWR�

7DPELpQ�VH�DGRSWDQ�FLHUWDV�PHGLGDV�GLULJLGDV�D�UHIRU]DU�HO�6LVWHPD�1DFLRQDO�GH�6DOXG�
HQ� WRGR� HO� WHUULWRULR� QDFLRQDO�� DO� DVHJXUDPLHQWR� GH� VXPLQLVWUR� GH� ELHQHV� \� VHUYLFLRV�
QHFHVDULRV� SDUD� OD� SURWHFFLyQ� GH� OD� VDOXG� S~EOLFD�� HO� DEDVWHFLPLHQWR� DOLPHQWDULR�� HO�
VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD��SURGXFWRV�GHULYDGRV�GHO�SHWUyOHR�\�JDV�QDWXUDO�\�FLHUWDV�
PHGLGDV� WDPELpQ�HQ�PDWHULD�GH� WUDQVSRUWHV��3RU�~OWLPR��VH�DFXHUGD� OD�VXVSHQVLyQ�GH�
SOD]RV�SURFHVDOHV�\�DGPLQLVWUDWLYRV�

(Q�HO�FRQWH[WR�DFWXDO��HO�SUHVHQWH�UHDO�GHFUHWR�OH\�DPSOtD�ODV�PHGLGDV�\D�WRPDGDV�FRQ�
XQ�SDTXHWH�HFRQyPLFR�\�VRFLDO�GH�JUDQ�DOFDQFH�\�PDJQLWXG��FRQ�HO�REMHWLYR�GH�FRQWULEXLU�D�
HYLWDU�XQ�LPSDFWR�HFRQyPLFR�SURORQJDGR�PiV�DOOi�GH�OD�FULVLV�VDQLWDULD��GDQGR�SULRULGDG�D�
OD�SURWHFFLyQ�GH�ODV�IDPLOLDV��DXWyQRPRV�\�HPSUHVDV�PiV�GLUHFWDPHQWH�DIHFWDGDV�

(Q�FRQFUHWR�� ODV�PHGLGDV�DGRSWDGDV�HQ�HVWH�UHDO�GHFUHWR�OH\�HVWiQ�RULHQWDGDV�D�XQ�
WULSOH� REMHWLYR��3ULPHUR�� UHIRU]DU� OD� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV�� ODV� IDPLOLDV� \� ORV�
FROHFWLYRV�YXOQHUDEOHV��VHJXQGR��DSR\DU� OD�FRQWLQXLGDG�HQ� OD�DFWLYLGDG�SURGXFWLYD�\�HO�
PDQWHQLPLHQWR�GHO�HPSOHR��\�WHUFHUR��UHIRU]DU�OD�OXFKD�FRQWUD�OD�HQIHUPHGDG�

(Q�HIHFWR��PiV�DOOi�GH�ODV�PHGLGDV�HVSHFtILFDV�GH�DSR\R�D�ORV�FLXGDGDQRV�\�IDPLOLDV�
DIHFWDGDV� SRU� OD� SUHVHQWH� VLWXDFLyQ� H[FHSFLRQDO�� HV� SUHFLVR� DGRSWDU� PHGLGDV� TXH�
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SURSRUFLRQHQ�OD�QHFHVDULD�IOH[LELOLGDG�SDUD�HO�DMXVWH�WHPSRUDO�GH�ODV�HPSUHVDV�FRQ�HO�ILQ�GH�
IDYRUHFHU� HO�PDQWHQLPLHQWR� GHO� HPSOHR� \� UHIRU]DU� OD� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV�
GLUHFWDPHQWH�DIHFWDGRV�

(Q� ODV� SUy[LPDV� VHPDQDV�PXFKDV� HPSUHVDV� VH� YDQ� D� HQIUHQWDU� D� LPSRUWDQWHV�
WHQVLRQHV�GH� OLTXLGH]�GHULYDGDV�GH�XQD�FDtGD�GH�VXV�YHQWDV��SURFHGHQWHV�WDQWR�GH�XQD�
PHQRU�GHPDQGD�FRPR�GH� OD� LQWHUUXSFLyQ�GH� OD�SURGXFFLyQ��SRU�HMHPSOR��SRU� IDOWD�GH�
VXPLQLVWURV�R�SRU�UHVFLVLyQ�GH�GHWHUPLQDGRV�FRQWUDWRV��6H�KDFH�SRU�WDQWR�LQGLVSHQVDEOH�
DGRSWDU�GHWHUPLQDGDV�PHGLGDV�SDUD�UHIRU]DU� OD� OLTXLGH]�GHO� WHMLGR�SURGXFWLYR�\�HYLWDU� OD�
VDOLGD�GHO�PHUFDGR�GH�HPSUHVDV�VROYHQWHV�DIHFWDGDV�QHJDWLYDPHQWH�SRU�HVWD�VLWXDFLyQ�
WUDQVLWRULD�\�H[FHSFLRQDO�

'H� WDO� IRUPD�� HVWH� UHDO� GHFUHWR�OH\� VH� HVWUXFWXUD� HQ� �� FDStWXORV�� ��� DUWtFXORV�� ��
GLVSRVLFLRQHV�DGLFLRQDOHV����GLVSRVLFLRQHV�WUDQVLWRULDV�����GLVSRVLFLRQHV�ILQDOHV�\���DQH[R�

,,

(O�FDStWXOR�,�DUWLFXOD�XQD�VHULH�GH�PHGLGDV�GH�DSR\R�D�WUDEDMDGRUHV��IDPLOLDV�\�FROHFWLYRV�
YXOQHUDEOHV��TXH�VH�YHQ�SDUWLFXODUPHQWH�DIHFWDGRV�SRU�ODV�FLUFXQVWDQFLDV�DFWXDOHV�\��SRU�
HOOR��PHUHFHQ�XQD�DWHQFLyQ�GHVWDFDGD�HQ�HO�SUHVHQWH�UHDO�GHFUHWR�OH\��$Vt��VH�DGRSWDQ�
PHGLGDV�SDUD�JDUDQWL]DU� OD�DVLVWHQFLD�D�GRPLFLOLR�GH� ODV�SHUVRQDV�GHSHQGLHQWHV��SDUD�
DPSOLDU� OD�SURWHFFLyQ�HQ�HO�iPELWR�HQHUJpWLFR�\�GH�VXPLQLVWUR�GH�DJXD��DVt�FRPR�HQ� OD�
SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��7DPELpQ�VH�UHIXHU]D�OD�SURWHFFLyQ�GH�
ORV� WUDEDMDGRUHV� DXWyQRPRV� \� VH� GLVSRQH� XQD�PRUDWRULD� HQ� HO� SDJR� GH� ODV� FXRWDV�
KLSRWHFDULDV�GH�ORV�FROHFWLYRV�SDUWLFXODUPHQWH�YXOQHUDEOHV�

(Q�SULPHU�OXJDU��VH�UHIXHU]D�HQ�����PLOORQHV�GH�HXURV�HO�SUHVXSXHVWR�GHO�0LQLVWHULR�GH�
'HUHFKRV�6RFLDOHV�\�$JHQGD������SDUD� ILQDQFLDU�XQ�)RQGR�6RFLDO�([WUDRUGLQDULR�SDUD�
KDFHU� IUHQWH�D� ODV�FRQVHFXHQFLDV�VRFLDOHV�GHO�&29,'����PHGLDQWH�WUDQVIHUHQFLDV�D� ODV�
DXWRULGDGHV�FRPSHWHQWHV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��&HXWD�\�0HOLOOD�SDUD�ILQDQFLDU�
ODV�SUHVWDFLRQHV�EiVLFDV�GH�ORV�FRUUHVSRQGLHQWHV�VHUYLFLRV�VRFLDOHV�

(O� UHDO� GHFUHWR�OH\� HVWDEOHFH�� HQ� VHJXQGR� OXJDU�� TXH� ODV� FRUSRUDFLRQHV� ORFDOHV�
GLVSRQHQ�GH�XQD�FDQWLGDG�GH�LJXDO�FXDQWtD�GHO�VXSHUiYLW�GHO�HMHUFLFLR������SDUD�ILQDQFLDU�
ODV�D\XGDV�HFRQyPLFDV�\�WRGDV�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�JHVWLRQDGDV�SRU�ORV�VHUYLFLRV�
VRFLDOHV�GH�DWHQFLyQ�SULPDULD�\�DWHQFLyQ�D� OD�GHSHQGHQFLD�TXH�YLHQHQ�UHFRJLGDV�HQ�HO�
$FXHUGR�GHO�&RQVHMR�7HUULWRULDO�GH�6HUYLFLRV�6RFLDOHV�\�GHO�6LVWHPD�SDUD�OD�$XWRQRPtD�\�
$WHQFLyQ�D�OD�'HSHQGHQFLD��GH����GH�HQHUR�GH�������TXH�UHFRJH�HO�&DWiORJR�GH�5HIHUHQFLD�
GH�6HUYLFLRV�6RFLDOHV�

(Q� WHUFHU� OXJDU��VH�DPSOtD� OD�FREHUWXUD�GH�FROHFWLYRV�YXOQHUDEOHV�HQ�HO�iPELWR�GHO�
VXPLQLVWUR�GH�VHUYLFLRV�S~EOLFRV�HVHQFLDOHV��HQ�SDUWLFXODU�HQ�HO�iPELWR�GHO�DJXD��HO�JDV�
QDWXUDO�\�OD�HOHFWULFLGDG��\�VH�FRQJHODQ�ORV�SUHFLRV�FRUUHVSRQGLHQWHV�D�ORV�JDVHV�OLFXDGRV�
GHO�SHWUyOHR��(O�VHUYLFLR�GH�VXPLQLVWUR�GRPLFLOLDULR�GH�DJXD�SRWDEOH�SDUD�FRQVXPR�KXPDQR�
HV�XQ�VHUYLFLR�HVHQFLDO�TXH�GHEH�TXHGDU�JDUDQWL]DGR��HVSHFLDOPHQWH��HQ� ODV�DFWXDOHV�
FLUFXQVWDQFLDV�� &RQ� HVWH� ILQ�� VH� LPSRVLELOLWD� HO� FRUWH� GH� VXPLQLVWUR� GH� DJXD� SRU�
LQFXPSOLPLHQWR�GH�FRQWUDWR�D�ORV�FRQVXPLGRUHV�TXH�WHQJDQ�OD�FRQGLFLyQ�GH�YXOQHUDEOHV��
HQWHQGLHQGR�SRU�WDOHV�ORV�TXH�WLHQHQ�HVD�FRQGLFLyQ�FRQIRUPH�D�OD�QRUPDWLYD�HQ�PDWHULD�GHO�
VHFWRU�HOpFWULFR��(VWD�PHGLGD�VH�DSOLFD�LJXDOPHQWH�D�ORV�FRQVXPLGRUHV�GH�JDV�QDWXUDO�

$VLPLVPR��HQ�HVWDV�FLUFXQVWDQFLDV��ORV�VXPLQLVWURV�HQHUJpWLFRV�DGTXLHUHQ��VL�FDEH��XQD�
QDWXUDOH]D�D~Q�PiV�HVHQFLDO��HVSHFLDOPHQWH�SDUD�ORV�FRQVXPLGRUHV�PiV�YXOQHUDEOHV�

3RU�HOOR��SDUD�HYLWDU�TXH�ORV�EHQHILFLDULRV�GHO�ERQR�VRFLDO�HOpFWULFR�GHMHQ�GH�SHUFLELU�ORV�
GHVFXHQWRV�\�EHQHILFLRV�SUHYLVWRV�HQ�OD�QRUPDWLYD��HQ�HO�FDVR�GH�TXH�DJRWHQ�HO�SOD]R�GH�
YLJHQFLD�GH�GRV�DxRV�SUHYLVWR�HQ�OD�QRUPDWLYD�YLJHQWH��VH�SURUURJDUi�GH�IRUPD�DXWRPiWLFD�
GLFKR�SOD]R�GH�YLJHQFLD�KDVWD�HO����GH�VHSWLHPEUH�GH�������$GHPiV��VH�VXVSHQGH� OD�
UHYLVLyQ�SDUD� ORV�VLJXLHQWHV�WUHV�ELPHVWUHV�GH� ORV�SUHFLRV�Pi[LPRV�GH�YHQWD�DO�S~EOLFR��
DQWHV�GH�LPSXHVWRV��GH�ORV�JDVHV�OLFXDGRV�GHO�SHWUyOHR�HQYDVDGRV��SDUD�HYLWDU�HO�DO]D�GH�
VX�SUHFLR�

(Q�FXDUWR� OXJDU��FRQ�HO� ILQ�GH�HMHFXWDU� ODV�PHGLGDV�GH�FRQWHQFLyQ�SUHYLVWDV�SRU� OD�
QRUPDWLYD� DSOLFDEOH�� JDUDQWL]DQGR� DO� PLVPR� WLHPSR� OD� FRQWLQXLGDG� GH� OD� DFWLYLGDG�
HPSUHVDULDO�\� ODV�UHODFLRQHV� ODERUDOHV��VH�SULRUL]DUiQ� ORV�VLVWHPDV�GH�RUJDQL]DFLyQ�TXH� FY
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SHUPLWDQ�PDQWHQHU� OD�DFWLYLGDG�SRU�PHFDQLVPRV�DOWHUQDWLYRV��SDUWLFXODUPHQWH�SRU�PHGLR�
GHO�WUDEDMR�D�GLVWDQFLD��GHELpQGRVH�IDFLOLWDU�ODV�PHGLGDV�RSRUWXQDV�SDUD�KDFHUOR�SRVLEOH��
3DUD�HOOR��VH� IDFLOLWDQ� ORV� WUiPLWHV�SUHYLVWRV�SRU� OD�QRUPDWLYD�DSOLFDEOH�\�VH�SRQGUi�HQ�
PDUFKD�XQ�SURJUDPD�GH�ILQDQFLDFLyQ�GHO�PDWHULDO�FRUUHVSRQGLHQWH�PHGLDQWH�OD�DFWLYDFLyQ�
GH�D\XGDV�\�FUpGLWRV�SDUD�3<0(V�GHQWUR�GHO�SURJUDPD�$&(/(5$�3<0(�GH�OD�HPSUHVD�
S~EOLFD�5('�(6�

/DV�UHFRPHQGDFLRQHV�GH�ODV�$XWRULGDGHV�6DQLWDULDV�GLULJLGDV�D�UHGXFLU� OD�H[SDQVLyQ�
GHO�&29,'����KDQ�SXHVWR�GH�PDQLILHVWR� ORV�EHQHILFLRV�GH� OD�PRGDOLGDG�GHO� WUDEDMR�QR�
SUHVHQFLDO��HQ�DTXHOORV�SXHVWRV�HQ�TXH�UHVXOWD�SRVLEOH��SRU�VX�FDSDFLGDG�SRWHQFLDO�GH�
UHGXFLU�OD�SUREDELOLGDG�GH�H[SRVLFLyQ�\�FRQWDJLR�SRU�&29,'����

*UDFLDV�D� ODV�KHUUDPLHQWDV� LQIRUPiWLFDV�\�GLJLWDOHV��SXHGHQ� UHDOL]DUVH� ODV� WDUHDV�
ODERUDOHV�GLDULDV�GHVGH�GLVSRVLWLYRV�FRQHFWDGRV�D�,QWHUQHW�� LQFOX\HQGR�UHXQLRQHV�RQOLQH��
OODPDGDV�©YLUWXDOHVª�YtD�YR]��YLGHRFRQIHUHQFLDV�R�HQYtR�GH�GRFXPHQWRV�LQWHUQRV�

3DUD� ODV�HPSUHVDV�\�SXHVWRV�HQ� ORV�TXH� OD�PRGDOLGDG�GHO� WUDEDMR�QR�SUHVHQFLDO�QR�
HVWDED�LPSOHPHQWDGD�FRQ�DQWHULRULGDG��OD�XUJHQFLD�GH�OD�DFWXDO�VLWXDFLyQ�GH�H[FHSFLRQDOLGDG�
H[LJH�XQD�UHODMDFLyQ�GH�HVWDV�REOLJDFLRQHV��FRQ�FDUiFWHU�WHPSRUDO�\�H[FOXVLYDPHQWH�D�ORV�
HIHFWRV�GH�UHVSRQGHU�D�ODV�QHFHVLGDGHV�VDQLWDULDV�GH�FRQWHQFLyQ�DFWXDOPHQWH�YLJHQWHV�

$VLPLVPR��HQ�TXLQWR� OXJDU�� VH�HVWDEOHFHQ�PHGLGDV�SDUD� IDYRUHFHU� OD� FRQFLOLDFLyQ�
ODERUDO��PHGLDQWH�HO�GHUHFKR�GH�ORV�WUDEDMDGRUHV�SRU�FXHQWD�DMHQD�TXH�DFUHGLWHQ�GHEHUHV�
GH�FXLGDGR�D�SHUVRQDV�GHSHQGLHQWHV�SRU� ODV�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�UHODFLRQDGDV�
FRQ�OD�SUHYHQFLyQ�GH�OD�H[WHQVLyQ�GHO�&29,'����D�DFFHGHU�D�OD�DGDSWDFLyQ�R�UHGXFFLyQ�GH�
VX�MRUQDGD��FRQ�OD�FRQVLJXLHQWH�GLVPLQXFLyQ�SURSRUFLRQDO�GHO�VDODULR��5HVXOWD�LPSUHVFLQGLEOH�
HYLWDU�OD�DSOLFDFLyQ�GH�VDQFLRQHV�SRU�IDOWD�GH�DVLVWHQFLD�GH�OD�SHUVRQD�WUDEDMDGRUD�DO�WUDEDMR�
DQWH� OD�QHFHVLGDG�GH�DWHQGHU�DO�FXLGDGR�GH�SHUVRQDV�D�VX�FDUJR��PXOWLSOLFDGDV�HQ� OD�
VLWXDFLyQ�DFWXDO�DQWH�HO�FLHUUH�GH�GLYHUVRV�HVWDEOHFLPLHQWRV�S~EOLFRV�R�FRQFHUWDGRV��FRPR�
FHQWURV�HVFRODUHV��UHVLGHQFLDV�GH�PD\RUHV�R�FHQWURV�GH�GtD�

$�HVWRV�HIHFWRV�GHEH�UHFRUGDUVH�TXH��SHVH�D�OD�UHFLHQWH�GHURJDFLyQ�GHO�DUWtFXOR����G��
GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��DSUREDGR�SRU�5HDO�'HFUHWR�
/HJLVODWLYR���������GH����GH�RFWXEUH�� OD� IDOWD�GH�DVLVWHQFLD� LQMXVWLILFDGD�HV�FDXVD�GH�
GHVSLGR�GLVFLSOLQDULR��FRQIRUPH�DO�DUWtFXOR������GH�GLFKR�FXHUSR�OHJDO��5HVXOWD�REOLJDGR��SRU�
WDQWR�� FRQILJXUDU� ODV�JDUDQWtDV�QHFHVDULDV�SDUD�TXH� ODV�SHUVRQDV�TXH� VH� YHDQ�HQ� OD�
VLWXDFLyQ�UHIHULGD�SXHGDQ�DWHQGHU�D�VXV�REOLJDFLRQHV�SHUVRQDOHV�GH�FXLGDGR�VLQ�YHUVH�
DIHFWDGDV�QHJDWLYDPHQWH�HQ�HO�iPELWR�ODERUDO�

6H� SURFHGH�� HQ� HVWH� FRQWH[WR�� D� GHILQLU� OD� VLWXDFLyQ� TXH� MXVWLILFD� OD� DXVHQFLD��
HVWDEOHFLHQGR� GHUHFKRV� DOWHUQDWLYRV� FRPR� HV� HO� GHUHFKR� GH� DGDSWDFLyQ�� IUHQWH� D� OD�
DXVHQFLD�GXUDQWH�WRGD�OD�MRUQDGD��VXVFHSWLEOHV�GH�JHQHUDU�PHQRV�HIHFWRV�DGYHUVRV�WDQWR�
HQ�OD�SHUVRQD�WUDEDMDGRUD�FRPR�HQ�OD�SURSLD�HPSUHVD�

(VWD�FRQILJXUDFLyQ�EHQHILFLRVD�SDUD� OD�SHUVRQD�WUDEDMDGRUD�HV�FRQVHFXHQWH�FRQ�HO�
KHFKR�GH�TXH�QR�YD�D�SHUFLELU� UHWULEXFLyQ�QL�SUHVWDFLyQ�DOJXQD�GXUDQWH� OD�VLWXDFLyQ�GH�
HPHUJHQFLD��(OOR� LPSOLFD�TXH� WHQGHUi�D�VROLFLWDU�SUHIHUHQWHPHQWH� OD�DGDSWDFLyQ�GH� OD�
MRUQDGD��TXH�OH�SHUPLWH�PDQWHQHU�HO�WUDEDMR�\�VX�UHWULEXFLyQ��R�UHGXFFLRQHV�GH�LQWHQVLGDG�
EDMD�D�HIHFWRV�GH�SHUGHU�OD�PtQLPD�FXDQWtD�UHWULEXWLYD�

8QD�GH�ODV�FXHVWLRQHV�SULQFLSDOHV�TXH�HVWH�IHQyPHQR�HVWi�SRQLHQGR�GH�PDQLILHVWR�HV�
OD�QHFHVLGDG�GH�DVHJXUDU�TXH�ODV�HPSUHVDV�HVWiQ�SUHSDUDGDV�SDUD�DFWXDU�HQ�XQ�HQWRUQR�
GLJLWDO��3RU�HOOR��HV�HVHQFLDO�KDFHU�XQ�HVIXHU]R�GHFLGLGR�SRU�OD�SUHSDUDFLyQ�\�GRWDFLyQ�GH�
ODV�S\PHV�DO�GHVDUUROOR�GLJLWDO��(VSHFLDOPHQWH�UHOHYDQWH�HQ�HVWH�FRQWH[WR�HV�OD�GRWDFLyQ�GH�
VROXFLRQHV�GH� WHOHWUDEDMR� \� OD� FRPSUD� \� OHDVLQJ�GH�HTXLSDPLHQWR� \� VHUYLFLRV�SDUD� OD�
GLJLWDOL]DFLyQ��3DUD�HOOR�VH�GLVSRQHQ�GLYHUVDV�PHGLGDV�GH�DSR\R�D� ODV�S\PHV�GHVGH�HO�
0LQLVWHULR�GH�$VXQWRV�(FRQyPLFRV�\�7UDQVIRUPDFLyQ�'LJLWDO�FRQ�HO�3URJUDPD�$FHOHUD�
3\PH��FRQ�HO�REMHWR�GH�DUWLFXODU�XQ�FRQMXQWR�GH�LQLFLDWLYDV�HQ�FRODERUDFLyQ�FRQ�HO�VHFWRU�
SULYDGR�GH�DSR\R�D�ODV�3<0(�HQ�HO�FRUWR�\�PHGLR�SOD]R�D�WUDYpV�GH�OD�(QWLGDG�5HG�HV��
'HVWDFD� OD�FUHDFLyQ�GHO�SRUWDO�$FHOHUD�3<0(�� OD�DPSOLDFLyQ�GH� OD� UHG�GH�2ILFLQDV�GH�
7UDQVIRUPDFLyQ�'LJLWDO�� OD�SXHVWD�HQ�PDUFKD�GHO�SURJUDPD�$FHOHUD�3<0(±7DOHQWR�FRQ�
FRODERUDFLyQ�GH�&iPDUD�GH�&RPHUFLR�\�RWURV�DJHQWHV�S~EOLFRV�\�SULYDGDV��GH�DVHVRUDU�\�
IRUPDU�D� ODV�3<0(�HQ�HVWDV�PDWHULDV��DVt�FRPR�OD�FUHDFLyQ�GH�XQD� OtQHD�GH�D\XGDV�D�
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ODV 3<0(�WHFQROyJLFDV�SDUD�DSR\DU�VXV�HVIXHU]RV�GH�,�'�L��6H�SUHYp�DVLPLVPR�GRWDU�D�ODV�
HPSUHVDV�GH�XQD�ILQDQFLDFLyQ�GH�KDVWD�����PLOORQHV�GH�HXURV�D�WUDYpV�GHO� ,QVWLWXWR�GH�
&UpGLWR�2ILFLDO�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�ILQDQFLHUDV�GH�ODV�S\PHV�HQ�VXV�DFWLYLGDGHV�
H�LQYHUVLRQHV��SDUD�OD�FRPSUD�\�OHDVLQJ�GH�HTXLSDPLHQWR�\�VHUYLFLRV�SDUD�OD�GLJLWDOL]DFLyQ�
HQWUH�RWUDV�\��HQ�SDUWLFXODU��SDUD�OD�GRWDFLyQ�GH�VROXFLRQHV�GH�WUDEDMR�QR�SUHVHQFLDO�

(O�SUHVHQWH�UHDO�GHFUHWR�OH\�DGRSWD�XQD�PHGLGD�GH�FDUiFWHU�XUJHQWH�GLULJLGD�D�DVHJXUDU�
OD�SURWHFFLyQ�GH�ORV�GHXGRUHV�KLSRWHFDULRV�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG�WUDV�OD�DSUREDFLyQ�
GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�
SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����/D�DWHQFLyQ�
GH� WRGDV� ODV� SHUVRQDV� HQ� FRQGLFLRQHV� GH� YXOQHUDELOLGDG� HV� XQD� GH� ODV� SULRULGDGHV�
HVWUDWpJLFDV� GHO� *RELHUQR� \� HQ� ODV� DFWXDOHV� FLUFXQVWDQFLDV� GHEHQ� VHU� XQ� FROHFWLYR�
HVSHFLDOPHQWH�SURWHJLGR�

3RU�HOOR�HV�GH�HVSHFLDO�LPSRUWDQFLD�JDUDQWL]DU�HO�GHUHFKR�D�OD�YLYLHQGD�D�ORV�GHXGRUHV�
KLSRWHFDULRV�HQ�VLWXDFLyQ�GH�HVSHFLDO�YXOQHUDELOLGDG�TXH�YHDQ�UHGXFLU�VXV�LQJUHVRV�FRPR�
FRQVHFXHQFLD� GH� OD� FULVLV� VDQLWDULD� GHO� &29,'����� $QWHULRUPHQWH�� HO� 5HDO�
'HFUHWR �����������GH����GH�QRYLHPEUH��VREUH�ODV�PHGLGDV�XUJHQWHV�D�DGRSWDU�HQ�PDWHULD�
HFRQyPLFD��ILVFDO��GH�HPSOHR�\�GH�DFFHVR�D�OD�YLYLHQGD��HO�5HDO�'HFUHWR�OH\���������GH���
GH�PDU]R��GH�PHGLGDV�XUJHQWHV�GH�SURWHFFLyQ�GH�GHXGRUHV�KLSRWHFDULRV�VLQ�UHFXUVRV��\�OD�
/H\��������� GH����GH�PD\R�� GH�PHGLGDV�SDUD� UHIRU]DU� OD� SURWHFFLyQ�D� ORV�GHXGRUHV�
KLSRWHFDULRV��UHHVWUXFWXUDFLyQ�GH�GHXGD�\�DOTXLOHU�VRFLDO��UHFLHQWHPHQWH�PRGLILFDGD�SRU�HO�
5HDO�'HFUHWR�OH\���������GH����GH�PDU]R��SRU�HO�TXH�VH�DGRSWDQ�GHWHUPLQDGDV�PHGLGDV�
XUJHQWHV�HQ�HO�iPELWR�HFRQyPLFR�\�SDUD� OD�SURWHFFLyQ�GH� OD�VDOXG�S~EOLFD��\D�KDEtDQ�
HVWDEOHFLGR�PHGLGDV�GH�SURWHFFLyQ�D�ORV�GHXGRUHV�KLSRWHFDULRV��/D�H[SHULHQFLD�DFXPXODGD�
WUDV�OD�FULVLV�ILQDQFLHUD�GH������DFRQVHMD�DPSOLDU�VLJQLILFDWLYDPHQWH�OD�SURWHFFLyQ�D�HVWH�
FROHFWLYR�SDUD�TXH�SXHGDQ�DFFHGHU�D�XQD�PRUDWRULD�HQ�HO�SDJR�GH�VXV�KLSRWHFDV�\�HYLWDU�OD�
SpUGLGD�GH�VXV�YLYLHQGDV��$GLFLRQDOPHQWH��HVWD�PHGLGD�WDPELpQ�EHQHILFLD�D�ODV�HQWLGDGHV�
ILQDQFLHUDV�HQ�OD�PHGLGD�TXH�D\XGD�D�FRQWHQHU�OD�PRURVLGDG�HQ�XQD�VLWXDFLyQ�H[WUDRUGLQDULD��
FRPR�OD�DFWXDO�

(Q�VH[WR�OXJDU��VH�SRQH�HO�DFHQWR�HQ�OD�FDVXtVWLFD�GH�ORV�DXWyQRPRV��SDUWLFXODUPHQWH�
DIHFWDGRV�SRU� OD�VLWXDFLyQ�DFWXDO�� FUHDQGR�XQD�SUHVWDFLyQ�H[WUDRUGLQDULD�SRU�FHVH�GH�
DFWLYLGDG��TXH�FXEUH� OD�ILQDOL]DFLyQ�GH� OD�DFWLYLGDG�SURYRFDGD�SRU�XQD�VLWXDFLyQ�HQ�WRGR�
FDVR�LQYROXQWDULD�

(Q� VpSWLPR� OXJDU�� VH� HVWDEOHFHQ� FLHUWDV� PHGLGDV� WDPELpQ� HQ� PDWHULD� GH�
WHOHFRPXQLFDFLRQHV� TXH�� DGHPiV� GH� HVWDU� FRQVWLWXLGDV� SRU� UHGHV� \� VHUYLFLRV� TXH�
OHJDOPHQWH�KDQ�VLGR� FDOLILFDGDV�GH� LQWHUpV�JHQHUDO�� SUHVHQWDQ�XQ� LQGXGDEOH� FDUiFWHU�
WUDQVYHUVDO�SDUD�OD�UHDOL]DFLyQ�GH�XQ�Q~PHUR�FUHFLHQWH�GH�DFWLYLGDGHV�HFRQyPLFDV��VRFLDOHV�
\�FLXGDGDQDV��KDVWD�HO�SXQWR�GH�TXH�PXFKDV�GH�HOODV�UHTXLHUHQ�HQ� OD�DFWXDOLGDG�HO�XVR�
LPSUHVFLQGLEOH�GH�ODV�UHGHV�\�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV�

(VWH�FDUiFWHU�FDGD�YH]�PiV� LPSUHVFLQGLEOH�\�HVWUDWpJLFR�TXH�UHYLVWHQ� ODV� UHGHV�\�
VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV�VH�KDFH�PiV�SDWHQWH�D~Q�HQ�VLWXDFLRQHV�WDQ�
H[FHSFLRQDOHV�\�H[WUDRUGLQDULDV�FRPR�ODV�RFXUULGDV�SRU�OD�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�
HO�YLUXV�&29,'����\�OD�UHFLHQWH�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�

$Vt��HO�WUDEDMR�QR�SUHVHQFLDO�VH�FRQILJXUD�FRPR�XQ�LQVWUXPHQWR�GH�SULPHU�RUGHQ�SDUD�
SRGHU�FRQMXJDU�ODV�QHFHVDULDV�PHGLGDV�GH�DLVODPLHQWR�\�FRQWHQFLyQ�HQ�OD�SURSDJDFLyQ�GHO�
YLUXV�\��DO�PLVPR�WLHPSR��JDUDQWL]DU�OD�FRQWLQXLGDG�HQ�HO�HMHUFLFLR�GH�QXPHURVDV�DFWLYLGDGHV�
HPSUHVDULDOHV��HFRQyPLFDV�\�VRFLDOHV��3DUD�SHUPLWLU�HO� WUDEDMR�QR�SUHVHQFLDO�� UHVXOWD�
LPSUHVFLQGLEOH�FRQWDU�FRQ�XQDV�PRGHUQDV�UHGHV�GH�WHOHFRPXQLFDFLRQHV��ILMDV�\�PyYLOHV��
TXH�JDUDQWLFHQ�OD�FRQHFWLYLGDG�\�HO�PDQWHQLPLHQWR�GH�OD�FDOLGDG�RSRUWXQD�SDUD�JHVWLRQDU�
WRGR�HO�WUiILFR�LQFUHPHQWDO�TXH�HQ�HVWDV�VLWXDFLRQHV�WDQ�H[FHSFLRQDOHV�VH�JHQHUD�D�WUDYpV�
GH�GLFKD�FRQHFWLYLGDG�

(Q�(VSDxD�VH�GLVSRQHQ�GH�HVWDV�PRGHUQDV�\�DYDQ]DGDV�UHGHV�GH�FRPXQLFDFLRQHV�
HOHFWUyQLFDV��WDQWR�ILMDV�FRPR�PyYLOHV��\�D�WUDYpV�GH�HOODV�VH�HVWiQ�SUHVWDQGR�P~OWLSOHV�\�
GLYHUVRV�VHUYLFLRV�\�DFWLYLGDGHV��\D�QR�VyOR�GH�WUDEDMR�QR�SUHVHQFLDO��VLQR�WDPELpQ�SDUD�OD�
UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�$GPLQLVWUDFLyQ�(OHFWUyQLFD��DFWLYLGDGHV�FRPHUFLDOHV�R�GH�
RFLR��HQWUH�RWUDV�PXFKDV�
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3DUD�JDUDQWL]DU�TXH�ORV�FLXGDGDQRV��HQ�ODV�VLWXDFLRQHV�GH�FRQWHQFLyQ�\�GH�PRYLOLGDG�
UHGXFLGD�TXH�KD�VXSXHVWR� OD�FLWDGD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��SXHGDQ�VHJXLU�
DFFHGLHQGR�D�HVWRV�VHUYLFLRV�\�DFWLYLGDGHV�HV�LPSUHVFLQGLEOH�DVHJXUDU�HO�PDQWHQLPLHQWR�GH�
OD�FRQHFWLYLGDG�\�TXH�ORV�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV�VH�VLJDQ�SUHVWDQGR�SRU�
ORV�RSHUDGRUHV��DO�PHQRV��HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�HQ�OD�DFWXDOLGDG�

3RU�HOOR��VH�HVWDEOHFH�OD�PHGLGD�GH�TXH��PLHQWUDV�HVWp�HQ�YLJRU�HO�HVWDGR�GH�DODUPD��
ORV�RSHUDGRUHV�GH�WHOHFRPXQLFDFLRQHV�GHEHQ�PDQWHQHU�ORV�VHUYLFLRV�GH�FRPXQLFDFLRQHV�
HOHFWUyQLFDV�GLVSRQLEOHV�DO�S~EOLFR�FRQWUDWDGRV�SRU�VXV�FOLHQWHV��GH�IRUPD�TXH�QR�SRGUiQ�
VXVSHQGHUORV� R� LQWHUUXPSLUORV�� DXQTXH� FRQVWH� GLFKD� SRVLELOLGDG� HQ� ORV� FRQWUDWRV� GH�
VHUYLFLRV�VXVFULWRV�HQWUH�RSHUDGRUHV�\�FRQVXPLGRUHV�

$VLPLVPR��VH�HVWDEOHFHQ�GHWHUPLQDGDV�PHGLGDV�SDUD�JDUDQWL]DU� OD�SUHVWDFLyQ�GHO�
VHUYLFLR�XQLYHUVDO�GH�WHOHFRPXQLFDFLRQHV��(Q�SDUWLFXODU��\�PLHQWUDV�HVWp�HQ�YLJRU�HO�HVWDGR�
GH�DODUPD��HO�SURYHHGRU�GH�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV�GHVLJQDGR�SDUD�OD�
SUHVWDFLyQ�GHO�VHUYLFLR�XQLYHUVDO�GH�WHOHFRPXQLFDFLRQHV�JDUDQWL]DUi�OD�SUHVWDFLyQ�GH�ORV�
HOHPHQWRV�TXH�LQWHJUDQ�HO�VHUYLFLR�XQLYHUVDO�GH�WHOHFRPXQLFDFLRQHV�\�PDQWHQGUi��FRPR�
PtQLPR��HO�FRQMXQWR�GH�EHQHILFLDULRV�DFWXDOHV��DVt�FRPR�OD�FDOLGDG�GH� OD�SUHVWDFLyQ�GHO�
FRQMXQWR�GH�VHUYLFLRV�TXH�FRQIRUPDQ�GLFKR�VHUYLFLR�XQLYHUVDO��FRQ�HVSHFLDO�UHIHUHQFLD�D�OD�
SUHVWDFLyQ�GHO�VHUYLFLR�GH�DFFHVR�IXQFLRQDO�D�,QWHUQHW�\�D�ODV�FRQGLFLRQHV�GH�DVHTXLELOLGDG�
GHO�VHUYLFLR�XQLYHUVDO�GH�WHOHFRPXQLFDFLRQHV�

3RU� RWUD� SDUWH� \� HQ� DUDV� GH� HYLWDU� TXH� ORV� FLXGDGDQRV� WHQJDQ� TXH� GHVSOD]DUVH�
ItVLFDPHQWH� D� FHQWURV� GH� DWHQFLyQ� SUHVHQFLDO� D� FOLHQWHV� GH� ORV� RSHUDGRUHV� GH�
WHOHFRPXQLFDFLRQHV�R�GH�TXH�HVWRV� WHQJDQ�TXH� UHDOL]DU� LQWHUYHQFLRQHV� ItVLFDV�HQ� ORV�
GRPLFLOLRV�GH� ORV�FOLHQWHV��VH�HVWDEOHFHQ�GHWHUPLQDGDV� OLPLWDFLRQHV�D� OD�VXVFULSFLyQ�GH�
VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV�TXH�UHTXLHUDQ�GH�SRUWDELOLGDG�QXPpULFD��GH�
IRUPD� TXH��PLHQWUDV� HVWp� HQ� YLJRU� HO� HVWDGR� GH� DODUPD�� VH� VXVSHQGHUiQ� WRGDV� ODV�
RSHUDFLRQHV�GH�SRUWDELOLGDG�GH�QXPHUDFLyQ�ILMD�\�PyYLO�TXH�QR�HVWpQ�HQ�FXUVR��H[FHSWR�HQ�
FDVRV�H[FHSFLRQDOHV�GH�IXHU]D�PD\RU�

(Q� ~OWLPR� OXJDU� D� HIHFWRV� GH� SRGHU� JDUDQWL]DU� HO� FXPSOLPLHQWR� SRU� SDUWH� GH� ORV�
FRQVXPLGRUHV�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��\�
TXH�OLPLWD�VX�OLEHUWDG�GH�FLUFXODFLyQ�\��SRU�WDQWR��VXV�GHVSOD]DPLHQWRV�\�HQ�FRKHUHQFLD�FRQ�
OD� LQWHUUXSFLyQ�GH�SOD]RV�SURFHVDOHV�\�DGPLQLVWUDWLYRV�SUHYLVWRV�HQ�VXV�GLVSRVLFLRQHV�
DGLFLRQDOHV�VHJXQGD�\�WHUFHUD��VH�GHFUHWD� OD�PHGLGD�H[FHSFLRQDO�GH� LQWHUUXSFLyQ�GH� ORV�
SOD]RV�GH�GHYROXFLyQ�GH�ORV�SURGXFWRV�FRPSUDGRV�SRU�FXDOTXLHU�PRGDOLGDG��SUHVHQFLDO�X�
RQ�OLQH��'DGR�TXH�HO�GHUHFKR�GH�GHVLVWLPLHQWR�GH�ORV�FRQVXPLGRUHV�UHVSHFWR�GH�SURGXFWRV�
DGTXLULGRV�VXHOH�HVWDU�VXMHWR�D�XQ� OtPLWH� WHPSRUDO��VH�GHEHQ� LQWHUUXPSLU� ORV�SOD]RV�GH�
GHYROXFLyQ�SDUD�JDUDQWL]DU�TXH�SXHGDQ�HMHUFHUOR�VLQ�FRQWUDYHQLU�HO�5HDO�'HFUHWR����������

,,,

(O�FDStWXOR� ,,�HVWDEOHFH� ODV�PHGLGDV�GH�IOH[LELOL]DFLyQ�GH� ORV�PHFDQLVPRV�GH�DMXVWH�
WHPSRUDO�GH�DFWLYLGDG�SDUD�HYLWDU�GHVSLGRV�

/DV�PHGLGDV�DGRSWDGDV�HQ�PDWHULD�GH�VXVSHQVLyQ�WHPSRUDO�GH�FRQWUDWRV�\�UHGXFFLyQ�
WHPSRUDO�GH� OD� MRUQDGD��(57(V��SHUVLJXHQ�HYLWDU�TXH�XQD�VLWXDFLyQ�FR\XQWXUDO�FRPR�OD�
DFWXDO�WHQJD�XQ�LPSDFWR�QHJDWLYR�GH�FDUiFWHU�HVWUXFWXUDO�VREUH�HO�HPSOHR��$�OD�OX]�GH�OD�
H[SHULHQFLD�LQWHUQDFLRQDO��HVWH�WLSR�GH�PHGLGDV�TXH�WLHQHQ�SRU�REMHWLYR�OD�IOH[LELOL]DFLyQ�\�
DJLOL]DFLyQ�GH� ORV�SURFHGLPLHQWRV�GH�UHJXODFLyQ�GH�HPSOHR�\� OD�PHMRUD�GH� OD�FREHUWXUD��
WDQWR�SDUD�ORV�WUDEDMDGRUHV�FRPR�SDUD�ORV�HPSUHVDULRV��FRQWULEX\H�D�PLQRUDU�HO� LPSDFWR�
QHJDWLYR�VREUH�HO�HPSOHR�\�OD�DFWLYLGDG�HFRQyPLFD��GDGR�TXH�VH�SULRUL]DUi�HO�PDQWHQLPLHQWR�
GHO�HPSOHR�VREUH�OD�H[WLQFLyQ�GH�ORV�FRQWUDWRV�

3RU�HOOR��HQ�SULPHU� OXJDU��VH�HVSHFLILFD�TXH� ODV�SpUGLGDV�GH�DFWLYLGDG�FRQVHFXHQFLD�
GHO &29,'����WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�IXHU]D�PD\RU�D�ORV�HIHFWRV�GH�OD�VXVSHQVLyQ�GH�
ORV�FRQWUDWRV�R�OD�UHGXFFLyQ�GH�OD�MRUQDGD�\�VH�DJLOL]D�OD�WUDPLWDFLyQ�GH�ORV�SURFHGLPLHQWRV�
GH�UHJXODFLyQ�GH�HPSOHR��WDQWR�SRU�IXHU]D�PD\RU��FRPR�SRU�FDXVDV�HFRQyPLFDV��WpFQLFDV��
RUJDQL]DWLYDV�R�GH�SURGXFFLyQ�

$VLPLVPR��DQWH�OD�H[WUDRUGLQDULD�VLWXDFLyQ�GH�JUDYHGDG��HQ�HO�SUHVHQWH�UHDO�GHFUHWR�OH\�
VH�UHIXHU]D�OD�FREHUWXUD�D�ORV�WUDEDMDGRUHV�DIHFWDGRV�SRU�XQ�(57(��SRVLELOLWiQGROHV�TXH� FY
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WHQJDQ�DFFHVR�D�OD�SUHVWDFLyQ�FRQWULEXWLYD�SRU�GHVHPSOHR��DXQTXH�FDUH]FDQ�GHO�SHULRGR�
GH�FRWL]DFLyQ�QHFHVDULR�SDUD�WHQHU�DFFHVR�D�HOOD�\��DGLFLRQDOPHQWH��TXH�HO�SHULRGR�GH�OD�
VXVSHQVLyQ�GHO�FRQWUDWR�R� OD�UHGXFFLyQ�GH� OD� MRUQDGD�GXUDQWH�HO�TXH�HVWpQ�SHUFLELHQGR�
GLFKD� SUHVWDFLyQ� QR� OHV� FRPSXWH� D� HIHFWRV� GH� FRQVXPLU� ORV� SHULRGRV� Pi[LPRV� GH�
SHUFHSFLyQ� OHJDOPHQWH�HVWDEOHFLGRV��(Q�FLUFXQVWDQFLDV�QRUPDOHV��GXUDQWH�XQ�(57(�HO�
WUDEDMDGRU�SXHGH�DFFHGHU�D� OD�SUHVWDFLyQ�FRQWULEXWLYD�SRU�GHVHPSOHR�VL�FXHQWD�FRQ�HO�
SHULRGR�GH�FRWL]DFLyQ�QHFHVDULR�SDUD� WHQHU�DFFHVR�D�HOOD�\��DGHPiV��HVWH�SHULRGR� OH�
FRPSXWD�D�HIHFWR�GH�ORV�SHULRGRV�Pi[LPRV�GH�SHUFHSFLyQ�GH�OD�SUHVWDFLyQ�

3RU�VX�SDUWH��FRQ�HO�REMHWLYR�GH�DOLJHUDU�ORV�FRVWHV�HQ�ORV�TXH�LQFXUUHQ�ODV�HPSUHVDV��HQ�
ORV�FDVRV�GH� IXHU]D�PD\RU� UHJXODGRV�HQ�HVWH� UHDO�GHFUHWR�OH\��RWUD�GH� ODV�QRYHGDGHV�
LQFRUSRUDGDV�� HV� OD� H[RQHUDFLyQ� D� ODV� HPSUHVDV� GHO� SDJR� GHO� ����GH� OD� DSRUWDFLyQ�
HPSUHVDULDO�D� OD�6HJXULGDG�6RFLDO�DOFDQ]DQGR�GLFKD�H[RQHUDFLyQ�HO������GH� OD�FXRWD�
FXDQGR� VH� WUDWH� GH� HPSUHVDV� GH�PHQRV� GH� ��� WUDEDMDGRUHV�� VLHPSUH� TXH� pVWDV� VH�
FRPSURPHWDQ�D�PDQWHQHU�HO�HPSOHR��+DVWD�DKRUD��VyOR�HQ�ORV�FDVRV�HQ�ORV�TXH�OD�IXHU]D�
PD\RU�GHULYH�GH�DFRQWHFLPLHQWRV�FDWDVWUyILFRV�QDWXUDOHV�TXH�VXSRQJDQ�OD�GHVWUXFFLyQ�WRWDO�
R�SDUFLDO�GH� OD�HPSUHVD�R�FHQWUR�GH�WUDEDMR� LPSLGLHQGR�OD�FRQWLQXLGDG�GH� OD�DFWLYLGDG�HO�
HPSUHVDULR�VH�SRGUtD�H[RQHUDU�GHO�SDJR�GH�ODV�FRWL]DFLRQHV�D�OD�6HJXULGDG�6RFLDO��$Vt��MXQWR�
FRQ�HO�DSOD]DPLHQWR�ERQLILFDGR�GH�LPSXHVWRV�LQFRUSRUDGR�HQ�HO�5HDO�'HFUHWR�OH\���������
GH ���GH�PDU]R��SRU�HO�TXH�VH�DGRSWDQ�PHGLGDV�XUJHQWHV�SDUD� UHVSRQGHU�DO� LPSDFWR�
HFRQyPLFR� GHO�&29,'����� VH� FRQWULEX\H� D� UHGXFLU� HO� FRVWH� GH�PDQWHQLPLHQWR� GH� ODV�
HPSUHVDV�JUDYHPHQWH�DIHFWDGDV�SRU�OD�SDUDOL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�FRQ�PRWLYR�
GHO�&29,'����

'H�HVWD�PDQHUD��DGHPiV�GH�DOLYLDU�ORV�FRVWHV�HQ�ORV�TXH�LQFXUUHQ�ODV�HPSUHVDV��VH�
LQFHQWLYD�HO�PDQWHQLPLHQWR�GHO�FDSLWDO�KXPDQR�\D�IRUPDGR��(V�GHFLU��VH�UHFXSHUD�D� ORV�
WUDEDMDGRUHV�TXH�FXHQWDQ�FRQ�OD�IRUPDFLyQ�SDUD�OD�DFWLYLGDG�HQ�FXHVWLyQ�\�TXH�FRQRFHQ�OD�
HPSUHVD�

,9

(O�FDStWXOR� ,,,�HVWDEOHFH�GLYHUVDV�PHGLGDV�GH�JDUDQWtD�GH� OLTXLGH]�SDUD�VRVWHQHU� OD�
DFWLYLGDG� HFRQyPLFD� DQWH� ODV� GLILFXOWDGHV� WUDQVLWRULDV� FRQVHFXHQFLD� GH� OD� VLWXDFLyQ�
JHQHUDGD�SRU�HO�&29,'����

(Q�SULPHU�OXJDU��FRQ�HO�ILQ�GH�IRPHQWDU�ORV�REMHWLYRV�DQWHULRUHV��HVWD�QRUPD�SUHYp�OD�
DSUREDFLyQ�GH�XQD�OtQHD�GH�DYDOHV�SRU�FXHQWD�GHO�(VWDGR�SDUD�HPSUHVDV�\�DXWyQRPRV�GH�
KDVWD���������PLOORQHV�GH�HXURV��TXH�FXEUD�WDQWR�OD�UHQRYDFLyQ�GH�SUpVWDPRV�FRPR�QXHYD�
ILQDQFLDFLyQ�SRU�HQWLGDGHV�GH�FUpGLWR��HVWDEOHFLPLHQWRV�ILQDQFLHURV�GH�FUpGLWR��HQWLGDGHV�GH�
GLQHUR�HOHFWUyQLFR�\�HQWLGDGHV�GH�SDJRV��SDUD�DWHQGHU�VXV�QHFHVLGDGHV�GHULYDGDV��HQWUH�
RWUDV��GH�OD�JHVWLyQ�GH�IDFWXUDV��QHFHVLGDG�GH�FLUFXODQWH�X�RWUDV�QHFHVLGDGHV�GH�OLTXLGH]��
LQFOX\HQGR�ODV�GHULYDGDV�GH�YHQFLPLHQWRV�GH�REOLJDFLRQHV�ILQDQFLHUDV�R�WULEXWDULDV��SDUD�
IDFLOLWDU� HO�PDQWHQLPLHQWR�GHO� HPSOHR� \�SDOLDU� ORV�HIHFWRV�HFRQyPLFRV�GH�&29,'�����
(O &RQVHMR�GH�0LQLVWURV�HVWDEOHFHUi� ODV�FRQGLFLRQHV�\�UHTXLVLWRV�DSOLFDEOHV�SDUD�TXH� OD�
OtQHD�HVWp�RSHUDWLYD�GH�PDQHUD�LQPHGLDWD�

$VLPLVPR��FRPR�FRPSOHPHQWR�D�OD�PHGLGD�DQWHULRU��VH�SHUPLWH�DPSOLDU�OD�FDSDFLGDG�
GH�HQGHXGDPLHQWR�QHWR�GHO� ,QVWLWXWR�GH�&UpGLWR�2ILFLDO�HQ� OD�/H\�GH�3UHVXSXHVWRV�GHO�
(VWDGR�HQ��������PLOORQHV�GH�HXURV��SDUD�IDFLOLWDU�LQPHGLDWDPHQWH�OLTXLGH]�DGLFLRQDO�D�ODV�
HPSUHVDV��HVSHFLDOPHQWH�D�ODV�S\PHV�\�D�ORV�DXWyQRPRV��D�WUDYpV�GH�ODV�/tQHDV�GH�,&2�
GH�ILQDQFLDFLyQ�\D�H[LVWHQWHV��'H�HVWH�PRGR��HO�,QVWLWXWR�GH�&UpGLWR�2ILFLDO�DGRSWDUi�WRGDV�
ODV�PHGLGDV�SUHFLVDV�SDUD�DPSOLDU�OD�ILQDQFLDFLyQ�GLVSRQLEOH�\�PHMRUDU�HO�DFFHVR�DO�FUpGLWR�
GH� ODV�HPSUHVDV��VLQ�SRQHU�HQ�ULHVJR�HO�QHFHVDULR�HTXLOLEULR� ILQDQFLHUR�GHO� ,QVWLWXWR�GH�
&UpGLWR�2ILFLDO�

&RQ� HO� ILQ� GH� UHIRU]DU� OD� OLTXLGH]� GH� ODV� HPSUHVDV� H[SRUWDGRUDV�� VH� UHIXHU]D� OD�
FDSDFLGDG�GH�&(6&(�SDUD�HO�DXPHQWR�GH� OD�FREHUWXUD�SRU�FXHQWD�GHO�HVWDGR�GH�VXV�
JDUDQWtDV�

(Q�WHUFHU�OXJDU�VH�DJLOL]DQ�ORV�WUiPLWHV�DGXDQHURV�GH�LPSRUWDFLyQ�HQ�HO�VHFWRU�LQGXVWULDO��
8QR�GH�ORV�ULHVJRV�PiV�LPSRUWDQWHV�HQ�HVWH�PRPHQWR�HV�TXH�SXGLHUD�YHUVH�DIHFWDGD�OD�
FDGHQD�GH�VXPLQLVWURV�GH�PHUFDQFtDV�SURFHGHQWHV�GH�SDtVHV�WHUFHURV�\��HQ�PHQRU�PHGLGD�� FY
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OD�SDUDOL]DFLyQ�GH�H[SRUWDFLRQHV�SRU�HO�FLHUUH�GH�'HSHQGHQFLDV�\�GH�$GPLQLVWUDFLRQHV�GH�
$GXDQDV�H�,PSXHVWRV�(VSHFLDOHV�SRUTXH�DOJXQR�R�YDULRV�GH�VXV�IXQFLRQDULRV�VH�YLHVHQ�
DIHFWDGRV�SRU�HO�&29,'����\�KXELHVH�TXH�WRPDU�ODV�PHGLGDV�SUHYLVWDV�SDUD�HVWH�FDVR�

/D�VROXFLyQ�D�HVWH�SRWHQFLDO�SUREOHPD�FRQVLVWH�HQ�DWULEXLU�DO�WLWXODU�GHO�'HSDUWDPHQWR�
GH�$GXDQDV�H�,PSXHVWRV�(VSHFLDOHV�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�OD�
FRPSHWHQFLD� SDUD� DFRUGDU� TXH� HO� GHVSDFKR� DGXDQHUR�� GH� IRUPD� H[FHSFLRQDO� SRU�
QHFHVLGDGHV�GH�VHUYLFLR�GHULYDGDV�GH� OD�DFWXDO�VLWXDFLyQ��VHD�UHDOL]DGR�D�WUDYpV�GH� ODV�
DSOLFDFLRQHV� LQIRUPiWLFDV� H[LVWHQWHV� SDUD� HO� GHVSDFKR� DGXDQHUR� VLQ� QHFHVLGDG� GH�
PRGLILFDFLyQ�GH� ODV�PLVPDV�SRU�FXDOTXLHU�yUJDQR�R�IXQFLRQDULR�GHO�ÈUHD�GH�$GXDQDV�H�
,PSXHVWRV�(VSHFLDOHV�

(Q�DWHQFLyQ�D�ODV�GLILFXOWDGHV�TXH�OD�VLWXDFLyQ�H[FHSFLRQDO�JHQHUDGD�SRU�HO�&29,'����
SXHGH�HQWUDxDU�SDUD� ORV�REOLJDGRV� WULEXWDULRV�HQ�RUGHQ�D�FXPSOLU�FLHUWDV�REOLJDFLRQHV�
WULEXWDULDV�\� WUiPLWHV�HQ�SURFHGLPLHQWRV�GH�FDUiFWHU� WULEXWDULR�� IXQGDPHQWDOPHQWH�SDUD�
DWHQGHU�UHTXHULPLHQWRV�\�IRUPXODU�DOHJDFLRQHV�HQ�SOD]R�HQ�SURFHGLPLHQWRV�GH�DSOLFDFLyQ�
GH� ORV� WULEXWRV��VDQFLRQDGRUHV� WULEXWDULRV�\�DOJXQRV�GH� UHYLVLyQ�HQ�PDWHULD� WULEXWDULD��
UHVXOWD� DFRQVHMDEOH� IOH[LELOL]DU� ORV� SOD]RV� FRQ� ORV� TXH� FXHQWD� HO� FRQWULEX\HQWH� SDUD�
IDYRUHFHU�VX�GHUHFKR�D�DOHJDU�\�SUREDU�\�IDFLOLWDU�HO�FXPSOLPLHQWR�GHO�GHEHU�GH�FRODERUDU�
FRQ� OD�$GPLQLVWUDFLyQ� 7ULEXWDULD� GHO� (VWDGR� \� GH� DSRUWDU� ORV� GRFXPHQWRV�� GDWRV� H�
LQIRUPDFLyQ�GH� WUDVFHQGHQFLD� WULEXWDULD�GH�TXH�VH� WUDWH��$� WDO�HIHFWR��VH�KD� WHQLGR�HQ�
FXHQWD� OR�GLVSXHVWR�VREUH�VXVSHQVLyQ�GH�SOD]RV�DGPLQLVWUDWLYRV�SDUD�HO�iPELWR�GH� ORV�
SURFHGLPLHQWRV�GH�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�D�TXH�VH�UHILHUH�OD�GLVSRVLFLyQ�DGLFLRQDO�
WHUFHUD�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��GH�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�
SDUD�OD�JHVWLyQ�GH�OD�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����VL�ELHQ�FRQ�XQ�iPELWR�
HVSHFLDO�\�PiV�FRQFUHWR��HO�GH�FLHUWRV�SURFHGLPLHQWRV� WULEXWDULRV��\�FRQ�XQ�KRUL]RQWH�
WHPSRUDO�D� IDYRU�GHO�REOLJDGR�TXH�SXHGH�VXSHUDU�HO�GH�YLJHQFLD� LQLFLDO�GHO�HVWDGR�GH�
DODUPD�

3RU� HVWD�PLVPD� UD]yQ�� HQ� DUDV� GH� IDFLOLWDU� HO� SDJR�GH� ODV� GHXGDV� WULEXWDULDV�� VH�
IOH[LELOL]DQ�ORV�SOD]RV�SDUD�HO�SDJR��WDQWR�HQ�SHUtRGR�YROXQWDULR�FRPR�HQ�SHUtRGR�HMHFXWLYR��
DVt�FRPR�HO�SDJR�GHULYDGR�GH�ORV�DFXHUGRV�GH�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR�

$GHPiV��SDUD�JDUDQWL]DU� OD�DGHFXDGD�WUDPLWDFLyQ�GH� ORV�SURFHGLPLHQWRV�RUGLQDULRV�
LQLFLDGRV�HQ�HO�VHQR�GH� OD�'LUHFFLyQ�*HQHUDO�GHO�&DWDVWUR�\�JDUDQWL]DU� OD�DWHQFLyQ�D� ORV�
DFWRV�GH�WUiPLWH�\D�GLFWDGRV�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\�R�TXH�VH�GLFWHQ�
GHVGH� HQWRQFHV�� VH� DPSOtD� FRQ� FDUiFWHU� JHQHUDO� HO� SOD]R� GH� FRQWHVWDFLyQ� D� ORV�
UHTXHULPLHQWRV�IRUPXODGRV�SRU�HVWH�FHQWUR�GLUHFWLYR�

(Q�FXDUWR� OXJDU��VH�HVWDEOHFHQ�PHGLGDV�SDUD�HYLWDU� ORV�HIHFWRV�QHJDWLYRV�VREUH�HO�
HPSOHR�\� OD�YLDELOLGDG�HPSUHVDULDO�GHULYDGRV�GH� OD�VXVSHQVLyQ�GH�FRQWUDWRV�S~EOLFRV��
LPSLGLHQGR� OD� UHVROXFLyQ�GH�FRQWUDWRV�S~EOLFRV�SRU�SDUWH�GH� WRGDV� ODV�HQWLGDGHV�TXH�
LQWHJUDQ�HO�VHFWRU�S~EOLFR�\�HYLWDU�TXH�HO�&29,'����\�ODV�PHGLGDV�DGRSWDGDV�SRU�HO�(VWDGR��
ODV�&RPXQLGDGHV�DXWyQRPDV�R�ODV�HQWLGDGHV�TXH�LQWHJUDQ�OD�$GPLQLVWUDFLyQ�ORFDO�\�WRGRV�
VXV�RUJDQLVPRV�S~EOLFRV�\�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�WHQJDQ�XQ� LPSDFWR�HVWUXFWXUDO�
QHJDWLYR�VREUH�HVWD�SDUWH�GHO�WHMLGR�SURGXFWLYR�

3DUD�HYLWDU�TXH�HO�&29,'����\�ODV�PHGLGDV�DGRSWDGDV�SRU�HO�(VWDGR��ODV�&&$$�R�OD�
$GPLQLVWUDFLyQ� ORFDO�SDUD�FRPEDWLUOR�SXHGDQ�GDU� OXJDU�D� OD�UHVROXFLyQ�GH�FRQWUDWRV�GHO�
VHFWRU�S~EOLFR�VH�SUHYp�XQ�UpJLPHQ�HVSHFtILFR�GH�VXVSHQVLyQ�GH�ORV�PLVPRV�

3RU�~OWLPR��VH�LQFRUSRUD�HQ�HVWH�FDStWXOR�XQD�GLVSRVLFLyQ�TXH�SHUPLWD�IDFLOLWDU�TXH��GH�
PDQHUD� YROXQWDULD�� ORV� SUHVWDWDULRV�GH� FUpGLWRV� ILQDQFLHURV� FRQFHGLGRV�D� WLWXODUHV�GH�
H[SORWDFLRQHV� DJUDULDV� DIHFWDGRV� SRU� OD� VHTXtD� GHO� DxR� ����� DO� DPSDUR� GH� ODV�
yUGHQHV $$$�����������GH����GH�PD\R��FRQYRFDWRULD�GH��������2UGHQ�$30�����������
GH ���GH�MXOLR�\�2UGHQ�$30�����������GH���GH�DEULO��SRU�OD�TXH�VH�HVWDEOHFHQ�ODV�EDVHV�
UHJXODGRUDV�SDUD� OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�S~EOLFDV�GHVWLQDGDV�D� OD�REWHQFLyQ�GH�
DYDOHV�GH�OD�6RFLHGDG�$QyQLPD�(VWDWDO�GH�&DXFLyQ�$JUDULD��DFXHUGHQ�FRQ�ODV�HQWLGDGHV�
ILQDQFLHUDV� SURORQJDU� KDVWD� HQ� XQ� DxR�� TXH� SRGUi� VHU� GH� FDUHQFLD�� HO� SHULRGR� GH�
DPRUWL]DFLyQ� GH� ORV� SUpVWDPRV� VXVFULWRV�� (VWD� PHGLGD� VHUYLUi� SDUD� DVHJXUDU� HO�
VRVWHQLPLHQWR�GH� ODV�H[SORWDFLRQHV�TXH�VH�KD\DQ�DFRJLGR�D�HVWH�WLSR�GH�SUpVWDPRV��GH�
PRGR�TXH� ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�TXH�DKRUD�DWUDYLHVDQ�QR�SRQJDQ�HQ�SHOLJUR�VX�
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YLDELOLGDG� IXWXUD�� GDQGR� XQ� DxR� GH�PDUJHQ� DGLFLRQDO� SDUD� OD� GHYROXFLyQ� GHO� LPSRUWH�
DGHXGDGR��VHD�PHGLDQWH�FDUHQFLD�DGLFLRQDO��VHD�UHSURJUDPDQGR�ODV�GHYROXFLRQHV�

9

(O�FDStWXOR�,9�HVWDEOHFH�PHGLGDV�GH�DSR\R�D�OD�LQYHVWLJDFLyQ�VREUH�HO�&29,'����
/D� OXFKD�FRQWUD�HO�&29,'����VLJXH�VLHQGR�XQ�REMHWLYR�SULRULWDULR�GH� OD�DFFLyQ�GH�

*RELHUQR�� IRPHQWDQGR� OD� LQYHVWLJDFLyQ� VREUH� OD� HQIHUPHGDG� SDUD� HO� GHVDUUROOR� GH�
PHGLFDPHQWRV�HILFDFHV�\�YDFXQDV��TXH�D\XGHQ�D�FRQWHQHU�HO�LPSDFWR�GH�IXWXURV�EURWHV��(O�
FRQWURO�HIHFWLYR�GH� OD�SDQGHPLD�HV�HO�SULPHU�HOHPHQWR�GHWHUPLQDQWH�SDUD�PLQLPL]DU�HO�
LPSDFWR�HFRQyPLFR��8Q�FRQWURO�HIHFWLYR�GHEH�KDFHUVH�QR�VROR�PHGLDQWH�HO� UHIXHU]R�GH�
PHGLGDV� GH� FRQWHQFLyQ�� VLQR� WDPELpQ� IRPHQWDQGR� OD� LQYHVWLJDFLyQ� GH� EDVH� VREUH� OD�
HQIHUPHGDG�WUDWDQGR�GH�DQWLFLSDUVH�\�GHVDUUROODQGR�WUDWDPLHQWRV�\�YDFXQDV�TXH�LPSLGDQ�
QXHYRV�HVFHQDULRV�GH�FRQWDJLRV�JHQHUDOL]DGRV�

3DUD�HOOR��VH�HVWDEOHFHQ�PHGLGDV�H[WUDRUGLQDULDV�HQ�HO�iPELWR�ODERUDO�SDUD�HO�iPELWR�GH�
ODV� HQWLGDGHV� S~EOLFDV� LQWHJUDQWHV� GHO� 6LVWHPD� (VSDxRO� GH� &LHQFLD�� 7HFQRORJtD� H�
,QQRYDFLyQ�TXH�KD\DQ�GH�GHVDUUROODU�PHGLGDV�H[FHSFLRQDOHV�HQ�HO�iPELWR�GH�OD�JHVWLyQ�GH�
OD�HPHUJHQFLD�VDQLWDULD�FDXVDGD�SRU�HO�&RURQDYLUXV�&29,'����

(Q� HVWH� VHQWLGR�� VH� KDELOLWD� OD� SRVLELOLGDG� GH� HVWDEOHFHU� MRUQDGDV� ODERUDOHV�
H[WUDRUGLQDULDV��VLQ�VXMHFLyQ�D�ODV�UHJODV�JHQHUDOHV�VREUH�MRUQDGD�\�KRUDULRV�GHO�SHUVRQDO�
DO�VHUYLFLR�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��SDUD�HO�SHUVRQDO� IXQFLRQDULR�\� ODERUDO�DO�
VHUYLFLR�GH�ODV�HQWLGDGHV�S~EOLFDV�LQWHJUDQWHV�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�
H�,QQRYDFLyQ�\�TXH�UHVXOWH�LPSUHVFLQGLEOH�SDUD�OD�PHMRU�DWHQFLyQ�GH�ODV�REOLJDFLRQHV�HQ�
PDWHULD�FLHQWtILFD��GH� LQYHVWLJDFLyQ�H� LQQRYDFLyQ��DVt�FRPR�GH�JHVWLyQ�GH� ORV�VHUYLFLRV�
PtQLPRV�TXH�UHVXOWHQ�QHFHVDULRV�SDUD�GDU� OXJDU�DO�FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�\�
FRPSHWHQFLDV�GH�GLFKRV�RUJDQLVPRV�\�GHSDUWDPHQWR�PLQLVWHULDO��FRQ�OD�FRUUHVSRQGLHQWH�
FRQWUDSUHVWDFLyQ�UHWULEXWLYD�TXH�SURFHGD�

(Q�HO�iPELWR�SUHVXSXHVWDULR��SDUD�GDU�FXPSOLPLHQWR�D�HVWDV�PHGLGDV�HVSHFtILFDV�HQ�HO�
iPELWR�GHO�0LQLVWHULR�GH�&LHQFLD�H�,QQRYDFLyQ�\�GH�ORV�RUJDQLVPRV�S~EOLFRV�GH�LQYHVWLJDFLyQ�
GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��QR�VH�DSOLFDUiQ� ORV� OtPLWHV�\� UHTXHULPLHQWRV�
HVWDEOHFLGRV�HQ�ORV�DSDUWDGRV�VH[WR�\�VpSWLPR�GHO�$FXHUGR�GHO�&RQVHMR�GH�0LQLVWURV�GH����
GH�GLFLHPEUH�GH������SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�FULWHULRV�GH�DSOLFDFLyQ�GH�OD�SUyUURJD�
SDUD������GH�ORV�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�YLJHQWHV�HQ�HO�DxR�������VH�IRUPDOL]D�
OD�GLVWULEXFLyQ�SRU�6HFFLRQHV�\�VH�DSUXHEDQ�PHGLGDV�SDUD�UHIRU]DU�HO�FRQWURO�GHO�JDVWR�
S~EOLFR��D�ORV�H[SHGLHQWHV�GH�JDVWR�QHFHVDULRV�SDUD�OD�JHVWLyQ�GH�OD�HPHUJHQFLD�VDQLWDULD�
FDXVDGD�SRU�HO�FRURQDYLUXV�&29,'����

6H� DXWRUL]DQ� LJXDOPHQWH� PHGLDQWH� HVWH� UHDO� GHFUHWR�OH\� XQD� VHULH� GH� FUpGLWRV�
H[WUDRUGLQDULRV�HQ�HO�SUHVXSXHVWR�GHO�0LQLVWHULR�GH�&LHQFLD�H�,QQRYDFLyQ��D�ILQ�GH�SRGHU�
GRWDU�DO�&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�DO�,QVWLWXWR�GH�6DOXG�&DUORV�,,,�GH�
ORV�UHFXUVRV�SUHVXSXHVWDULRV�SUHFLVRV�D�HIHFWRV�GH�KDFHU�IUHQWH�D�ORV�UHWRV�FLHQWtILFRV�\�GH�
LQYHVWLJDFLyQ�GHULYDGRV�GH�OD�HPHUJHQFLD�VDQLWDULD�SURYRFDGD�SRU�HO�FRURQDYLUXV�&29,'����

$�HIHFWRV�GH�JDUDQWL]DU�OD�QHFHVDULD�DJLOLGDG�HQ�ORV�SURFHGLPLHQWRV�GH�FRQFHVLyQ�GH�
D\XGDV�S~EOLFDV�HQ�HO�PDUFR�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�WpFQLFD�SUHFLVD�SDUD�DERUGDU�OD�
HPHUJHQFLD�VDQLWDULD��VH�H[FHSW~D�GH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�OD�/H\����������GH����GH�
QRYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV��D�DTXHOODV�GLVSRVLFLRQHV�GLQHUDULDV�UHDOL]DGDV�SRU�
HO�,QVWLWXWR�GH�6DOXG�&DUORV�,,,�R�HO�&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�TXH�
VH� HIHFW~HQ� D� IDYRU� GH� SHUVRQDV� S~EOLFDV� R� SULYDGDV�� QDFLRQDOHV� R� H[WUDQMHUDV�� VLQ�
FRQWUDSUHVWDFLyQ�GLUHFWD�GH�ORV�EHQHILFLDULRV�

7DPELpQ�VH�DUWLFXOD�D�WUDYpV�GH�OD�SUHVHQWH�QRUPD�OD�DXWRUL]DFLyQ�SDUD�OD�UHDOL]DFLyQ�
GH�FXDOTXLHU�DFWLYLGDG�GH� OLEHUDFLyQ�YROXQWDULD�\�XWLOL]DFLyQ�FRQILQDGD�FRQ�RUJDQLVPRV�
PRGLILFDGRV�JHQpWLFDPHQWH��SUHVHQWDGD�R�TXH�VH�SUHVHQWH�FRQ�DUUHJOR�D�OD�/H\���������
GH ���GH�DEULO��SRU� OD�TXH�VH�HVWDEOHFH�HO� UpJLPHQ� MXUtGLFR�GH� OD�XWLOL]DFLyQ�FRQILQDGD��
OLEHUDFLyQ�YROXQWDULD�\�FRPHUFLDOL]DFLyQ�GH�20*��VLHPSUH�TXH� WHQJDQ�SRU�REMHWR�R�VH�
GHPXHVWUH�VX�XWLOLGDG�SDUD�SUHYHQLU�� FRPEDWLU�R�FRQWHQHU� OD�HSLGHPLD�GH�FRURQDYLUXV�
SURYRFDGD� SRU� HO� YLUXV� 6$56�&R9������ �6$56����� VLQ� QHFHVLGDG� GH� HVSHUDU� D� OD�
ILQDOL]DFLyQ� GHO� SOD]R� GH� FRPXQLFDFLyQ� H� LQIRUPDFLyQ� S~EOLFD�� HQ� ORV� FDVRV� TXH� VHD� FY
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SUHFHSWLYR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR�����������GH����GH�HQHUR��SRU�
HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�JHQHUDO�SDUD�HO�GHVDUUROOR�\�HMHFXFLyQ�GH�OD�/H\���������
GH����GH�DEULO�

)LQDOPHQWH��VH�SURFHGH�PHGLDQWH�HVWH�UHDO�GHFUHWR�OH\�D�OD�PRGLILFDFLyQ�GHO�)RQGR�GH�
3URYLVLRQHV� 7pFQLFDV� DVRFLDGDV� D� OD� 5HG� &HUYHUD� ,�'�,�� D� HIHFWRV� GH� SHUPLWLU� OD�
ILQDQFLDFLyQ�GH�SUR\HFWRV�GH� ,�'�,� HPSUHVDULDO� GH�3<0(6�\�HPSUHVDV�GH�PHGLDQD�
FDSLWDOL]DFLyQ��PHGLDQWH�D\XGDV�LQVWUXPHQWDGDV�D�WUDYpV�GH�SUpVWDPRV�JHVWLRQDGRV�SRU�HO�
&HQWUR�SDUD�HO�'HVDUUROOR�7HFQROyJLFR�,QGXVWULDO��&'7,��

9,

)LQDOPHQWH��HO�FDStWXOR�9�HVWDEOHFH�PHGLGDV�DGLFLRQDOHV�SDUD�SHUPLWLU�XQD�UHVSXHVWD�
DGHFXDGD�D�OD�VLWXDFLyQ�H[FHSFLRQDO��HQWUH�ODV�TXH�GHVWDFD�XQ�UpJLPHQ�SDUWLFXODU�SDUD�OD�
VXVFULSFLyQ�GH�FRQYHQLRV�GH� OD�/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�-XUtGLFR�GHO�
6HFWRU�3~EOLFR�UHODFLRQDGRV�HQ�HO�iPELWR�GH�OD�JHVWLyQ�GH�OD�HPHUJHQFLD�VDQLWDULD�FDXVDGD�
SRU�HO�FRURQDYLUXV�&29,'����

6H�HVWDEOHFHQ�XQD�VHULH�GH�PHGLGDV�H[WUDRUGLQDULDV�DSOLFDEOHV�DO�IXQFLRQDPLHQWR�GH�
ORV�yUJDQRV�GH�JRELHUQR�GH� ODV�SHUVRQDV� MXUtGLFDV�GH�GHUHFKR�SULYDGR�H� LJXDOPHQWH�VH�
HVWDEOHFHQ�XQD�VHULH�GH�PHGLGDV�H[WUDRUGLQDULDV�DSOLFDEOHV�DO� IXQFLRQDPLHQWR�GH� ORV�
yUJDQRV�GH�JRELHUQR�GH�ODV�VRFLHGDGHV�DQyQLPDV�FRWL]DGDV��3RU�RWUR�ODGR�VH�LQWHUUXPSH�
HO�SOD]R� ILMDGR�HQ� OD�/H\����������GH���GH� MXOLR��&RQFXUVDO�SDUD�TXH�HO�GHXGRU�TXH�VH�
HQFXHQWUH�HQ�HVWDGR�GH� LQVROYHQFLD�QR� WHQJD�HO� GHEHU�GH� VROLFLWDU� OD� GHFODUDFLyQ�GH�
FRQFXUVR�

/DV�'LVSRVLFLRQHV�$GLFLRQDOHV�VHJXQGD��WHUFHUD�\�FXDUWD�GHO�5HDO�'HFUHWR�����������
GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�
GH� OD�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����SUHYpQ� OD�VXVSHQVLyQ�GH� ORV�SOD]RV�
DGPLQLVWUDWLYRV��GH�ORV�SOD]RV�SURFHVDOHV�\�GH�ORV�SOD]RV�GH�SUHVFULSFLyQ�\�FDGXFLGDG�GH�
FXDOHVTXLHUD�DFFLRQHV�\�GHUHFKRV�

(OOR�QR�REVWDQWH��SDUD� OD�SOHQD�VDOYDJXDUGD�GH� ORV�GHUHFKRV�GH� ORV�FLXGDGDQRV��VH�
KDFH�QHFHVDULR�VXVSHQGHU�HO�SOD]R�GH�FDGXFLGDG�GH� ORV�DVLHQWRV�UHJLVWUDOHV�KDVWD�TXH�
SXHGD�SURYHHUVH�OR�QHFHVDULR�SDUD�OD�LQVFULSFLyQ��SUyUURJD�R�FDQFHODFLyQ�FRUUHVSRQGLHQWH�
PHGLGD�HVWD�TXH�LQWURGXFH�HVWH�UHDO�GHFUHWR�OH\�

/DV�PRGLILFDFLRQHV�GH�OD�/H\�UHJXODGRUD�GHO�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD�\�GH�OD�
/H\� GH� OD� &LHQFLD�� OD� 7HFQRORJtD� \� OD� ,QQRYDFLyQ�� TXH� VH� RSHUDQ� SRU�PHGLR� GH� ODV�
GLVSRVLFLRQHV�ILQDOHV�VHJXQGD�\�WHUFHUD�GH�HVWH�UHDO�GHFUHWR�OH\�QR�SXHGHQ�VHU�DSUREDGDV�
PHGLDQWH�HO�SURFHGLPLHQWR�RUGLQDULR�GH�WUDPLWDFLyQ�SDUODPHQWDULD��SXHV�HOOR�LPSOLFDUtD�TXH��
KDVWD�OD�DSUREDFLyQ�GH�WDOHV�UHIRUPDV�OHJLVODWLYDV��OD�HVWUXFWXUD�GH�yUJDQRV�FROHJLDGRV�GHO�
*RELHUQR� QR� HVWDUtD� HQ� FRQGLFLRQHV� GH� GHVDUUROODU� VXV� IXQFLRQHV� FRQ� DUUHJOR� D� ODV�
QHFHVLGDGHV� RUJDQL]DWLYDV� DSUHFLDGDV� HQ� HO�PRPHQWR� DFWXDO� SRU� OD� 3UHVLGHQFLD� GHO�
*RELHUQR��PRWLYR�TXH�MXVWLILFD� OD�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�GH� OD�VLWXDFLyQ�\� OD�
FRQH[LyQ�FRQ�HOOD�GH�ODV�PHGLGDV�DGRSWDGDV�

(O� UHFLHQWH� LPSDFWR�GH� OD�FULVLV�JOREDO�GHVHQFDGHQDGD�SRU�HO�&29,'����VREUH� ORV�
PHUFDGRV�EXUViWLOHV�PXQGLDOHV��VXSRQH�XQD�DPHQD]D�FLHUWD�SDUD�ODV�HPSUHVDV�HVSDxRODV�
FRWL]DGDV�� SHUR� WDPELpQ� SDUD� ODV� QR� FRWL]DGDV� TXH� HVWiQ� YLHQGR�PHUPDGR� VX� YDORU�
SDWULPRQLDO��PXFKDV�GH�HOODV�GH�ORV�VHFWRUHV�HVWUDWpJLFRV�GH�QXHVWUD�HFRQRPtD��GH�TXH�VH�
ODQFHQ�RSHUDFLRQHV�GH�DGTXLVLFLyQ�GH�ODV�PLVPDV�SRU�SDUWH�GH�LQYHUVRUHV�H[WUDQMHURV�

7RGR�HOOR�H[SOLFD�OD�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�GH�DFRPHWHU�FRQ�XUJHQFLD�OD�
PRGLILFDFLyQ�GHO�DFWXDO�PRGHOR�GH�FRQWURO�GH� ODV� LQYHUVLRQHV�H[WUDQMHUDV�SDUD� LQWURGXFLU�
PHFDQLVPRV�GH�DXWRUL]DFLyQ�H[�DQWH�GH�ODV�FLWDGDV�LQYHUVLRQHV�

(Q�FRQVHFXHQFLD��HQ� OD�GLVSRVLFLyQ�ILQDO�FXDUWD�GH�HVWH�UHDO�GHFUHWR�OH\�PRGLILFD� OD�
/H\ ���������GH���GH�MXOLR��VREUH�UpJLPHQ�MXUtGLFR�GH�ORV�PRYLPLHQWRV�GH�FDSLWDOHV�\�GH�ODV�
WUDQVDFFLRQHV�HFRQyPLFDV�FRQ�HO�H[WHULRU��DxDGLHQGR�XQ�QXHYR�DUWtFXOR���ELV��(Q�HVWH�
QXHYR�DUWtFXOR� VH�HVWDEOHFH�TXH� ODV� ,('��HVWR�HV�DTXHOODV� UHDOL]DGDV�SRU� LQYHUVRUHV�
UHVLGHQWHV�HQ�SDtVHV� IXHUD�GH� OD�8QLyQ�(XURSHD�\�GH� OD�$VRFLDFLyQ�(XURSHD�GH�/LEUH�
&RPHUFLR��TXHGDQ�VXVSHQGLGDV�SRU�PRWLYRV�GH�VHJXULGDG�S~EOLFD��RUGHQ�S~EOLFR�\�VDOXG�
S~EOLFD�� HQ� ORV� SULQFLSDOHV� VHFWRUHV� HVWUDWpJLFRV� GH� QXHVWUR� SDtV�� FXDQGR� FRPR� FY
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FRQVHFXHQFLD�GH�OD�LQYHUVLyQ�HO�LQYHUVRU�SDVH�D�RVWHQWDU�XQD�SDUWLFLSDFLyQ�LJXDO�R�VXSHULRU�
DO����SRU�����GHO�FDSLWDO�VRFLDO�GH�OD�VRFLHGDG�HVSDxROD��R�FXDQGR�FRPR�FRQVHFXHQFLD�GH�
OD� RSHUDFLyQ� VRFLHWDULD�� DFWR� R� QHJRFLR� MXUtGLFR� VH� WRPH� HO� FRQWURO� GHO� yUJDQR� GH�
DGPLQLVWUDFLyQ� GH� OD� VRFLHGDG� HVSDxROD�� $VLPLVPR�� TXHGDQ� VXVSHQGLGDV� DTXHOODV�
LQYHUVLRQHV�TXH��GiQGRVH�ODV�FLUFXQVWDQFLDV�DQWHV�VHxDODGDV�GH�SDUWLFLSDFLyQ�HQ�HO�FDSLWDO�
VRFLDO�\�WRPD�GH�FRQWURO��SURFHGDQ�GH�HPSUHVDV�S~EOLFDV�R�GH�FRQWURO�S~EOLFR�R�GH�IRQGRV�
VREHUDQRV�GH�WHUFHURV�SDtVHV�

)LQDOPHQWH��VH�SURFHGH�PHGLDQWH�HVWH�UHDO�GHFUHWR�OH\�D�OD�PRGLILFDFLyQ�GHO�)RQGR�GH�
3URYLVLRQHV� 7pFQLFDV� DVRFLDGDV� D� OD� 5HG� &HUYHUD� ,�'�,�� D� HIHFWRV� GH� SHUPLWLU� OD�
ILQDQFLDFLyQ�GH�SUR\HFWRV�GH� ,�'�,� HPSUHVDULDO� GH�3<0(6�\�HPSUHVDV�GH�PHGLDQD�
FDSLWDOL]DFLyQ��PHGLDQWH�D\XGDV�LQVWUXPHQWDGDV�D�WUDYpV�GH�SUpVWDPRV�JHVWLRQDGRV�SRU�HO�
&HQWUR�SDUD�HO�'HVDUUROOR�7HFQROyJLFR�,QGXVWULDO��&'7,��

9,,

/D�DGRSFLyQ�GH�PHGLGDV�GH�FDUiFWHU�HFRQyPLFR�PHGLDQWH�UHDO�GHFUHWR�OH\�KD�VLGR�
DYDODGD�SRU�HO�7ULEXQDO�&RQVWLWXFLRQDO�VLHPSUH�TXH�FRQFXUUD�XQD�PRWLYDFLyQ�H[SOtFLWD�\�
UD]RQDGD�GH� OD�QHFHVLGDG�±HQWHQGLHQGR�SRU� WDO�TXH� OD�FR\XQWXUD�HFRQyPLFD�H[LJH�XQD�
UiSLGD�UHVSXHVWD±�\�OD�XUJHQFLD�±DVXPLHQGR�FRPR�WDO�TXH�OD�GLODFLyQ�HQ�HO�WLHPSR�GH�OD�
DGRSFLyQ�GH�OD�PHGLGD�GH�TXH�VH�WUDWH�PHGLDQWH�XQD�WUDPLWDFLyQ�SRU�HO�FDXFH�QRUPDWLYR�
RUGLQDULR�SRGUtD�JHQHUDU�DOJ~Q�SHUMXLFLR�

(O�UHDO�GHFUHWR�OH\�FRQVWLWX\H�XQ�LQVWUXPHQWR�FRQVWLWXFLRQDOPHQWH�OtFLWR��VLHPSUH�TXH�HO�
ILQ�TXH�MXVWLILFD�OD�OHJLVODFLyQ�GH�XUJHQFLD��VHD��WDO�FRPR�UHLWHUDGDPHQWH�KD�H[LJLGR�QXHVWUR�
7ULEXQDO�&RQVWLWXFLRQDO��VHQWHQFLDV���������GH���GH�IHEUHUR��)��������������GH����GH�HQHUR��
)���������������GH���GH�MXOLR��)����\�����������GH���MXOLR��)������VXEYHQLU�D�XQD�VLWXDFLyQ�
FRQFUHWD��GHQWUR�GH� ORV�REMHWLYRV�JXEHUQDPHQWDOHV��TXH�SRU�UD]RQHV�GLItFLOHV�GH�SUHYHU�
UHTXLHUH�XQD�DFFLyQ�QRUPDWLYD�LQPHGLDWD�HQ�XQ�SOD]R�PiV�EUHYH�TXH�HO�UHTXHULGR�SRU�OD�YtD�
QRUPDO�R�SRU�HO�SURFHGLPLHQWR�GH�XUJHQFLD�SDUD�OD�WUDPLWDFLyQ�SDUODPHQWDULD�GH�ODV�OH\HV��
Pi[LPH�FXDQGR�OD�GHWHUPLQDFLyQ�GH�GLFKR�SURFHGLPLHQWR�QR�GHSHQGH�GHO�*RELHUQR�

1LQJXQD�GXGD�RIUHFH�TXH�OD�VLWXDFLyQ�TXH�DIURQWD�QXHVWUR�SDtV�SRU�OD�GHFODUDFLyQ�GH�
HPHUJHQFLD�GH�VDOXG�S~EOLFD�GH�LPSRUWDQFLD�LQWHUQDFLRQDO��XQLGD�D�OD�UHFLHQWH�GHFODUDFLyQ�
GH�HVWDGR�GH�DODUPD��JHQHUDQ�OD�FRQFXUUHQFLD�GH�PRWLYRV�TXH�MXVWLILFDQ�OD�H[WUDRUGLQDULD�\�
XUJHQWH�QHFHVLGDG�GH�DGRSWDU�GLYHUVDV�PHGLGDV��(Q�HO�DFWXDO�HVFHQDULR�GH�FRQWHQFLyQ�\�
SUHYHQFLyQ�GHO�&29,'����HV�XUJHQWH�\�QHFHVDULR�DWDMDU�OD�HSLGHPLD�\�HYLWDU�VX�SURSDJDFLyQ�
SDUD�SURWHJHU�OD�VDOXG�S~EOLFD�D�OD�YH]�TXH�VH�DGRSWDQ�PHGLGDV�GH�FRQWHQLGR�HFRQyPLFR�
SDUD�DIURQWDU�VXV�FRQVHFXHQFLDV�

$VLPLVPR��OD�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�GH�DSUREDU�HVWH�UHDO�GHFUHWR�OH\�VH�
LQVFULEH� HQ� HO� MXLFLR� SROtWLFR� R� GH� RSRUWXQLGDG� TXH� FRUUHVSRQGH� DO� *RELHUQR�
�667& ��������� GH��� GH� MXQLR�� )-���� ���������� GH����GH� VHSWLHPEUH��)-���� \� HVWD�
GHFLVLyQ��VLQ�GXGD��VXSRQH�XQD�RUGHQDFLyQ�GH�SULRULGDGHV�SROtWLFDV�GH�DFWXDFLyQ��67&��
GH����GH�HQHUR�GH�������5HFXUVR�GH�,QFRQVWLWXFLRQDOLGDG�Q~P��������������FHQWUDGDV�
HQ�HO�FXPSOLPLHQWR�GH�OD�VHJXULGDG�MXUtGLFD�\�OD�VDOXG�S~EOLFD��/RV�PRWLYRV�GH�RSRUWXQLGDG�
TXH�DFDEDQ�GH�H[SRQHUVH�GHPXHVWUDQ�TXH��HQ�QLQJ~Q�FDVR��HO�SUHVHQWH�UHDO�GHFUHWR�OH\�
FRQVWLWX\H�XQ�VXSXHVWR�GH�XVR�DEXVLYR�R�DUELWUDULR�GH�HVWH� LQVWUXPHQWR�FRQVWLWXFLRQDO�
�667&����������GH���GH�MXQLR��)-��������������GH���GH�PD\R��)-��������������GH����GH�
GLFLHPEUH�� )-� ��� ��������� GH� ��� GH� IHEUHUR�� )-� ����$O� FRQWUDULR�� WRGDV� ODV� UD]RQHV�
H[SXHVWDV� MXVWLILFDQ� DPSOLD� \� UD]RQDGDPHQWH� OD� DGRSFLyQ� GH� OD� SUHVHQWH� QRUPD�
�667& ���������GH����GH�PD\R��)-��������������GH���GH�GLFLHPEUH��)-��������������
GH ���GH�RFWXEUH��)-����

'HEH�VHxDODUVH�WDPELpQ�TXH�HVWH�UHDO�GHFUHWR�OH\�QR�DIHFWD�DO�RUGHQDPLHQWR�GH�ODV�
LQVWLWXFLRQHV�EiVLFDV�GHO�(VWDGR��D�ORV�GHUHFKRV��GHEHUHV�\�OLEHUWDGHV�GH�ORV�FLXGDGDQRV�
UHJXODGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ��DO�UpJLPHQ�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�QL�
DO�'HUHFKR�HOHFWRUDO�JHQHUDO�

(VWH�UHDO�GHFUHWR�OH\�UHVSRQGH�D�ORV�SULQFLSLRV�GH�QHFHVLGDG��HILFDFLD��SURSRUFLRQDOLGDG��
VHJXULGDG�MXUtGLFD��WUDQVSDUHQFLD��\�HILFLHQFLD��WDO�\�FRPR�H[LJH�OD�/H\����������GH���GH�
RFWXEUH�� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�� FY
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$ HVWRV�HIHFWRV��VH�SRQH�GH�PDQLILHVWR�HO�FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�GH�QHFHVLGDG�\�
HILFDFLD�GDGR�HO�LQWHUpV�JHQHUDO�HQ�HO�TXH�VH�IXQGDPHQWDQ�ODV�PHGLGDV�TXH�VH�HVWDEOHFHQ��
VLHQGR�HO�UHDO�GHFUHWR�OH\�HO�LQVWUXPHQWR�PiV�LQPHGLDWR�SDUD�JDUDQWL]DU�VX�FRQVHFXFLyQ��/D�
QRUPD� HV� DFRUGH� FRQ� HO� SULQFLSLR� GH� SURSRUFLRQDOLGDG�� DO� FRQWHQHU� OD� UHJXODFLyQ�
LPSUHVFLQGLEOH�SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�SUHYLDPHQWH�PHQFLRQDGRV��,JXDOPHQWH��
VH�DMXVWD�DO�SULQFLSLR�GH�VHJXULGDG�MXUtGLFD��VLHQGR�FRKHUHQWH�FRQ�HO�UHVWR�GHO�RUGHQDPLHQWR�
MXUtGLFR��(Q�FXDQWR�DO�SULQFLSLR�GH�WUDQVSDUHQFLD��OD�QRUPD�HVWi�H[HQWD�GH�ORV�WUiPLWHV�GH�
FRQVXOWD�S~EOLFD��DXGLHQFLD�H�LQIRUPDFLyQ�S~EOLFD�TXH�QR�VRQ�DSOLFDEOHV�D�OD�WUDPLWDFLyQ�\�
DSUREDFLyQ�GH�GHFUHWRV�OH\HV��3RU�~OWLPR��HQ�UHODFLyQ�FRQ�HO�SULQFLSLR�GH�HILFLHQFLD��HQ�HVWH�
UHDO�GHFUHWR�OH\�VH�KD�SURFXUDGR�TXH�OD�QRUPD�JHQHUH�ODV�PHQRUHV�FDUJDV�DGPLQLVWUDWLYDV�
SDUD�ORV�FLXGDGDQRV�

(Q� VX� YLUWXG�� KDFLHQGR� XVR� GH� OD� DXWRUL]DFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�(VSDxROD��D�SURSXHVWD�GH�OD�9LFHSUHVLGHQWD�7HUFHUD�GHO�*RELHUQR�\�0LQLVWUD�
GH�$VXQWRV�(FRQyPLFRV�\�7UDQVIRUPDFLyQ�'LJLWDO��\�GH� ORV�0LQLVWURV�GH�+DFLHQGD��GH�
,QWHULRU��GH�7UDEDMR�\�(FRQRPtD�6RFLDO��GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��SDUD�OD�7UDQVLFLyQ�
(FROyJLFD�\�HO�5HWR�'HPRJUiILFR��6DQLGDG��GH�'HUHFKRV�6RFLDOHV�\�$JHQGD�������GH�
&LHQFLD� H� ,QQRYDFLyQ�� GH�&RQVXPR� \� GH� ,QFOXVLyQ��6HJXULGDG�6RFLDO� \�0LJUDFLRQHV��
$JULFXOWXUD�3HVFD�\�$OLPHQWDFLyQ��\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�
UHXQLyQ�GHO�GtD����GH�PDU]R�GH������

',6321*2�

&$3Ë78/2�,

0HGLGDV�GH�DSR\R�D�ORV�WUDEDMDGRUHV��IDPLOLDV�\�FROHFWLYRV�YXOQHUDEOHV

,

$UWtFXOR��� &RQFHVLyQ�GH�XQ�VXSOHPHQWR�GH�FUpGLWR�HQ�HO�3UHVXSXHVWR�GHO�0LQLVWHULR�GH�
'HUHFKRV�6RFLDOHV�\�$JHQGD������SDUD� ILQDQFLDU�XQ�)RQGR�6RFLDO�([WUDRUGLQDULR�
GHVWLQDGR�H[FOXVLYDPHQWH�D�ODV�FRQVHFXHQFLDV�VRFLDOHV�GHO�&29,'����

�� 6H� DXWRUL]D� OD� DSOLFDFLyQ� GHO� )RQGR� GH� &RQWLQJHQFLD� \� OD� FRQFHVLyQ� GH� XQ�
VXSOHPHQWR�GH�FUpGLWR�HQ�HO�0LQLVWHULR�GH�'HUHFKRV�6RFLDOHV�\�$JHQGD�������SRU�LPSRUWH�
GH�������������HXURV��HQ�OD�DSOLFDFLyQ�SUHVXSXHVWDULD����������)��������©3URWHFFLyQ�D�OD�
IDPLOLD�\�DWHQFLyQ�D�OD�SREUH]D�LQIDQWLO��3UHVWDFLRQHV�EiVLFDV�GH�VHUYLFLRV�VRFLDOHVª�

/D� ILQDQFLDFLyQ�GH�HVWH�VXSOHPHQWR�GH�FUpGLWR�VH�UHDOL]DUi�GH�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH��*HQHUDO�3UHVXSXHVWDULD�

�� &RQ� FDUJR� DO� VXSOHPHQWR� GH� FUpGLWR� VH� UHDOL]DUiQ� ODV� FRUUHVSRQGLHQWHV�
WUDQVIHUHQFLDV� D� ODV� FRPXQLGDGHV� DXWyQRPDV�� &HXWD� \� 0HOLOOD� SDUD� ILQDQFLDU� ODV�
SUHVWDFLRQHV� EiVLFDV� GH� ORV� VHUYLFLRV� VRFLDOHV� GH� ODV� FRPXQLGDGHV� DXWyQRPDV��
GLSXWDFLRQHV� SURYLQFLDOHV�� R� ODV� FRUSRUDFLRQHV� ORFDOHV�� TXH� WHQJDQ� SRU� REMHWR�
H[FOXVLYDPHQWH�KDFHU�IUHQWH�D�VLWXDFLRQHV�H[WUDRUGLQDULDV�GHULYDGDV�GHO�&29,'�����(VWH�
)RQGR�SRGUi�GHVWLQDUVH�D� OD� ILQDQFLDFLyQ�GH�SUR\HFWRV�\� ODV�FRQWUDWDFLRQHV� ODERUDOHV�
QHFHVDULDV�SDUD�HO�GHVDUUROOR�GH�ODV�VLJXLHQWHV�SUHVWDFLRQHV�

D� 5HIRU]DU� ORV�VHUYLFLRV�GH�SUR[LPLGDG�GH�FDUiFWHU�GRPLFLOLDULR�SDUD�JDUDQWL]DU� ORV�
FXLGDGRV��HO�DSR\R��OD�YLQFXODFLyQ�DO�HQWRUQR��OD�VHJXULGDG�\�OD�DOLPHQWDFLyQ��HVSHFLDOPHQWH�
ORV�GLULJLGRV�D�SHUVRQDV�PD\RUHV�� FRQ�GLVFDSDFLGDG�R�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD��
FRPSHQVDQGR�DVt�HO�FLHUUH�GH�FRPHGRUHV��FHQWURV�GH�GtD��FHQWURV�RFXSDFLRQDOHV�\�RWURV�
VHUYLFLRV�VLPLODUHV��FRQVLGHUDQGR�HO�PD\RU�ULHVJR�TXH�DVXPHQ�HVWDV�SHUVRQDV�HQ�FDVR�GH�
FRQWDJLR��(VWRV�VHUYLFLRV�FRPSUHQGHQ�OD�D\XGD�D�GRPLFLOLR�HQ�WRGDV�VXV�PRGDOLGDGHV�\�
FXDOTXLHU�RWUR�GH�DQiORJD�QDWXUDOH]D�TXH�VH�SUHVWH�HQ�HO�GRPLFLOLR�GH�OD�SHUVRQD�XVXDULD�

E� ,QFUHPHQWDU�\� UHIRU]DU�HO� IXQFLRQDPLHQWR�GH� ORV�GLVSRVLWLYRV�GH� WHOHDVLVWHQFLD�
GRPLFLOLDULD�GH�PDQHUD�TXH�LQFUHPHQWHQ�HO�ULWPR�GH�FRQWDFWRV�GH�YHULILFDFLyQ�\�OD�YLJLODQFLD�
GH�OD�SREODFLyQ�EHQHILFLDULD�GH�GLFKR�VHUYLFLR� FY
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F� 7UDVODGDU�DO�iPELWR�GRPLFLOLDULR��FXDQGR�VHD�FRQVLGHUDGR�QHFHVDULR��ORV�VHUYLFLRV�
GH�UHKDELOLWDFLyQ��WHUDSLD�RFXSDFLRQDO��VHUYLFLRV�GH�KLJLHQH��\�RWURV�VLPLODUHV��FRQVLGHUDQGR�
OD�VXVSHQVLyQ�GH�DWHQFLyQ�GLXUQD�HQ�FHQWURV�

G� 5HIRU]DU� ORV�GLVSRVLWLYRV�GH�DWHQFLyQ�D�SHUVRQDV�VLQ�KRJDU��FRQ�HO�SHUVRQDO�\�
PHGLRV�PDWHULDOHV�DGHFXDGRV��DVHJXUDQGR�TXH�WDQWR�HOODV�FRPR�TXLHQHV� ODV�DWLHQGHQ�
HVWpQ�GHELGDPHQWH�SURWHJLGDV��\�SRVLELOLWDU�OD�DPSOLDFLyQ��WDQWR�HQ�HO�WLHPSR�GH�HVWDQFLD�
FRPR�HQ�LQWHQVLGDG��GH�ORV�PLVPRV�

H� 5HIRU]DU�ODV�SODQWLOODV�GH�FHQWURV�GH�6HUYLFLRV�6RFLDOHV�\�FHQWURV�UHVLGHQFLDOHV�HQ�
FDVR�GH�TXH�VHD�QHFHVDULR� UHDOL]DU�VXVWLWXFLRQHV�SRU�SUHYHQFLyQ��SRU�FRQWDJLR�R�SRU�
SUHVWDFLyQ�GH�QXHYRV�VHUYLFLRV�R�VREUHFDUJD�GH�OD�SODQWLOOD�

I� $GTXLVLFLyQ�GH�PHGLRV�GH�SUHYHQFLyQ��(3,��
J� $PSOLDU�OD�GRWDFLyQ�GH�ODV�SDUWLGDV�GHVWLQDGDV�D�JDUDQWL]DU�LQJUHVRV�VXILFLHQWHV�D�

ODV�IDPLOLDV��SDUD�DVHJXUDU� OD�FREHUWXUD�GH�VXV�QHFHVLGDGHV�EiVLFDV��\D�VHDQ�HVWDV�GH�
XUJHQFLD�R�GH�LQVHUFLyQ�

K� 5HIRU]DU�� FRQ� VHUYLFLRV� \� GLVSRVLWLYRV� DGHFXDGRV�� ORV� VHUYLFLRV� GH� UHVSLUR� D�
SHUVRQDV�FXLGDGRUDV�\�ODV�PHGLGDV�GH�FRQFLOLDFLyQ�SDUD�DTXHOODV�IDPLOLDV��HVSHFLDOPHQWH�
PRQRPDUHQWDOHV�\�PRQRSDUHQWDOHV��TXH�FXHQWHQ�FRQ�EDMRV�LQJUHVRV�\�QHFHVLWHQ�DFXGLU�D�
VX�FHQWUR�GH�WUDEDMR�R�VDOLU�GH�VX�GRPLFLOLR�SRU�UD]RQHV�MXVWLILFDGDV�\�R�XUJHQWHV�

L� 2WUDV�PHGLGDV�TXH�ODV�&RPXQLGDGHV�$XWyQRPDV��HQ�FRODERUDFLyQ�FRQ�ORV�6HUYLFLRV�
6RFLDOHV�GH�ODV�HQWLGDGHV�ORFDOHV��FRQVLGHUHQ�LPSUHVFLQGLEOHV�\�XUJHQWHV�SDUD�DWHQGHU�D�
SHUVRQDV�HVSHFLDOPHQWH� YXOQHUDEOHV� FRQ�PRWLYR�GH�HVWD� FULVLV�� \� VHDQ�GHELGDPHQWH�
MXVWLILFDGDV�

�� /RV�IRQGRV�TXH�VH�GHVWLQHQ�D�ORV�VHUYLFLRV�VRFLDOHV�SUHVWDGRV�SRU�ODV�GLSXWDFLRQHV�
R� ODV�FRUSRUDFLRQHV� ORFDOHV�VH�IRUPDOL]DUiQ�D�WUDYpV�GH� OD�DPSOLDFLyQ�GH� ORV�FRQYHQLRV�
H[LVWHQWHV�X�RWURV�QXHYRV��HQ�ORV�TXH�VH�LQGLFDUi�H[SUHVDPHQWH�OD�UHODFLyQ�HQWUH�HO�HPSOHR�
GH�ORV�IRQGRV�\�ODV�SUHVWDFLRQHV�VHxDODGDV�HQ�HO�SXQWR�DQWHULRU�

$UWtFXOR��� 'LVWULEXFLyQ�GHO�)RQGR�6RFLDO�([WUDRUGLQDULR�HQWUH�ODV�FRPXQLGDGHV�DXWyQRPDV�
\�ODV�FLXGDGHV�DXWyQRPDV�GH�&HXWD�\�0HOLOOD�

�� (O� )RQGR� 6RFLDO� ([WUDRUGLQDULR� VH� GLVWULEXLUi� HQWUH� WRGDV� ODV� FRPXQLGDGHV�
DXWyQRPDV�� WDQWR� ODV� GH� UpJLPHQ� FRP~Q� FRPR� ODV� GH� UpJLPHQ� IRUDO�� \� ODV� FLXGDGHV�
DXWyQRPDV�GH�&HXWD�\�0HOLOOD�

�� /D�GLVWULEXFLyQ�WHUULWRULDO�GH�ORV�FUpGLWRV�GHVWLQDGRV�D�ODV�FRPXQLGDGHV�DXWyQRPDV�
\�D�ODV�&LXGDGHV�GH�&HXWD�\�0HOLOOD�SDUD�HO�UHIRU]DPLHQWR�GH�ORV�VHUYLFLRV�VRFLDOHV�DO�TXH�
VH� UHILHUH� HVWH� UHDO� GHFUHWR�OH\� VH� UHDOL]DUi� GH� DFXHUGR� FRQ� ORV� VLJXLHQWHV� FULWHULRV��
XWLOL]DQGR� ODV�VLJXLHQWHV�YDULDEOHV�GLVWULEXWLYDV��SREODFLyQ��SRQGHUD�DO�������GLVSHUVLyQ�
�SRQGHUD�DO��������JUDQGHV�XUEHV�±FLXGDGHV�GH�PiV�GH���������KDELWDQWHV±��SRQGHUD�
DO �������SREODFLyQ�GHSHQGLHQWH�PD\RUHV�GH����\�PHQRUHV�GH�����SRQGHUD�DO��������
VXSHUILFLH� �SRQGHUD�DO������ LQVXODULGDG�� �SRQGHUD�DO��������$�/D�5LRMD�VH� OH�JDUDQWL]D�
HO �����\�D�&HXWD�\�0HOLOOD�HO������

$VLPLVPR��D�ODV�FLXGDGHV�GH�&HXWD�\�GH�0HOLOOD�VH�OH�LQFUHPHQWDQ�HQ���������HXURV�D�
FDGD�XQD�GH�HOODV��GH�FRQIRUPLGDG�FRQ�HO�$FXHUGR�GH�&RQVHMR�GH�0LQLVWURV�GH���GH�IHEUHUR�
GH������SRU�HO�TXH�VH�DXWRUL]D�DO�0LQLVWUR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV�D�VXVFULELU�XQ�
DFXHUGR�SRU�HO�TXH�VH�DGRSWDQ�PHGLGDV�SDUD�OD�PHMRUD�GHO�DXWRJRELHUQR�GH�ODV�FLXGDGHV�
GH�&HXWD� \�0HOLOOD� \� HO� GHVDUUROOR� GH� GLIHUHQWHV� LQVWUXPHQWRV� GH� FRRSHUDFLyQ� FRQ� OD�
$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�

$UWtFXOR��� 'HVWLQR�GHO�VXSHUiYLW�GH� ODV�HQWLGDGHV� ORFDOHV�FRUUHVSRQGLHQWH�D������\�
DSOLFDFLyQ�HQ������GH�OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRVH[WD�GHO�WH[WR�UHIXQGLGR�GH�OD�
/H\�UHJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV�

�� (O�VXSHUiYLW�SUHVXSXHVWDULR�GH�ODV�HQWLGDGHV�ORFDOHV�FRUUHVSRQGLHQWH�DO�DxR������
VH�SRGUi�GHVWLQDU�SDUD�ILQDQFLDU�JDVWRV�GH�LQYHUVLyQ�LQFOXLGRV�HQ�OD�SROtWLFD�GH�JDVWR�����
©6HUYLFLRV�6RFLDOHV�\�SURPRFLyQ�VRFLDOª��UHFRJLGD�HQ�HO�DQH[R�,�GH�OD�2UGHQ�(+$������������
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GH���GH�GLFLHPEUH��SRU�OD�TXH�VH�DSUXHED�OD�HVWUXFWXUD�GH�ORV�SUHVXSXHVWRV�GH�OD�(QWLGDGHV�
/RFDOHV��SUHYLD�DSOLFDFLyQ�GH�ODV�UHJODV�FRQWHQLGDV�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�GH�OD�
/H\�2UJiQLFD� �������� GH� ��� GH� DEULO�� GH�(VWDELOLGDG�3UHVXSXHVWDULD� \�6RVWHQLELOLGDG�
)LQDQFLHUD��$VLPLVPR��GHQWUR�GH�DTXHOOD�SROtWLFD�GH�JDVWR��VH�FRQVLGHUDUiQ��FRQ�FDUiFWHU�
H[FHSFLRQDO�\D�OR�H[FOXVLYRV�HIHFWRV�GH�HVWH�DUWtFXOR��LQFOXLGDV�ODV�SUHVWDFLRQHV�VHxDODGDV�
HQ�HO�SXQWR���GHO�DUWtFXOR���GH�HVWH�5HDO�'HFUHWR�OH\�

$VLPLVPR��VHUi�GH�DSOLFDFLyQ�HO�UpJLPHQ�GH�DXWRUL]DFLyQ�UHFRJLGR�HQ�HO�~OWLPR�SiUUDIR�
GHO�DSDUWDGR���GH� OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRVH[WD�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�
UHJXODGRUD�GH�+DFLHQGDV�/RFDOHV��DSUREDGR�SRU�UHDO�GHFUHWR�OHJLVODWLYR���������GH���GH�
PDU]R�

�� (Q�HO�FDVR�GH�ODV�'LSXWDFLRQHV�3URYLQFLDOHV��&RQVHMRV�\�&DELOGRV�LQVXODUHV�SRGUiQ�
LQFOXLU� JDVWR� LPSXWDEOH� WDPELpQ� HQ� HO� FDStWXOR� �� \� �� GHO� HVWDGR� GH� JDVWRV� GH� VXV�
SUHVXSXHVWRV�JHQHUDOHV�GHVWLQDGDV�D�ILQDQFLDU�ORV�JDVWRV�FLWDGRV�HQ�HO�DSDUWDGR�DQWHULRU�\�
VH�DVLJQHQ�D�PXQLFLSLRV�TXH�

D� &XPSODQ� FRQ� OR� SUHYLVWR� HQ� OD� GLVSRVLFLyQ� DGLFLRQDO� VH[WD� GH� OD� /H\�
2UJiQLFD ��������GH����GH�DEULO�

E� R�ELHQ��QR�FXPSOLHQGR� OR�SUHYLVWR�HQ� OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�GH� OD�/H\�
2UJiQLFD���������GH����GH�DEULO��DSUXHEHQ��HQ�VX�FDVR��XQ�SODQ�HFRQyPLFR�ILQDQFLHUR�GH�
DFXHUGR�FRQ�GLFKD�QRUPD�

3DUD�HVWD�ILQDOLGDG�ODV�(QWLGDGHV�ORFDOHV��HQ�FRQMXQWR��SRGUiQ�GHVWLQDU�GH�VX�VXSHUiYLW�
XQD�FDQWLGDG�HTXLYDOHQWH�DO�FUpGLWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�DQWHULRU��OR�TXH�VHUi�REMHWR�GH�
VHJXLPLHQWR�SRU�HO�yUJDQR�FRPSHWHQWH�GHO�0LQLVWHULR�GH�+DFLHQGD�

,,

$UWtFXOR��� *DUDQWtD�GH�VXPLQLVWUR�GH�DJXD�\�HQHUJtD�D�FRQVXPLGRUHV�YXOQHUDEOHV�

�� 'XUDQWH� HO� PHV� VLJXLHQWH� D� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� UHDO� GHFUHWR�OH\� ORV�
VXPLQLVWUDGRUHV�GH�HQHUJtD�HOpFWULFD��JDV�QDWXUDO�\�DJXD�QR�SRGUiQ�VXVSHQGHU�HO�VXPLQLVWUR�
D�DTXHOORV�FRQVXPLGRUHV�HQ� ORV�TXH�FRQFXUUD� OD�FRQGLFLyQ�GH�FRQVXPLGRU�YXOQHUDEOH��
YXOQHUDEOH�VHYHUR�R�HQ�ULHVJR�GH�H[FOXVLyQ�VRFLDO�GHILQLGDV�HQ�ORV�DUWtFXORV���\���GHO�5HDO�
'HFUHWR�����������GH���GH�RFWXEUH��SRU�HO�TXH�VH�UHJXOD�OD�ILJXUD�GHO�FRQVXPLGRU�YXOQHUDEOH��
HO�ERQR�VRFLDO�\�RWUDV�PHGLGDV�GH�SURWHFFLyQ�SDUD�ORV�FRQVXPLGRUHV�GRPpVWLFRV�

�� 6H�SURUURJD�GH�IRUPD�DXWRPiWLFD�KDVWD�HO����GH�VHSWLHPEUH�GH������OD�YLJHQFLD�
GHO�ERQR�VRFLDO�SDUD�DTXHOORV�EHQHILFLDULRV�GHO�PLVPR�D�ORV�TXH�OHV�YHQ]D�FRQ�DQWHULRULGDG�
D�GLFKD� IHFKD�HO�SOD]R�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�����������GH���GH�
RFWXEUH�

�� $�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\�VH�VXVSHQGH�OD�YLJHQFLD�GH�
ORV�VLJXLHQWHV�DUWtFXORV�UHODWLYRV�D�ORV�VLVWHPDV�GH�DFWXDOL]DFLyQ�GH�SUHFLRV�UHJXODGRV�

D� /RV�DUWtFXORV�����\���GH� OD�2UGHQ�,(7�����������GH���GH�PDU]R��SRU� OD�TXH�VH�
DFWXDOL]D�HO�VLVWHPD�GH�GHWHUPLQDFLyQ�DXWRPiWLFD�GH�SUHFLRV�Pi[LPRV�GH�YHQWD��DQWHV�GH�
LPSXHVWRV��GH� ORV�JDVHV� OLFXDGRV�GHO�SHWUyOHR�HQYDVDGRV�\�VH�PRGLILFD�HO�VLVWHPD�GH�
GHWHUPLQDFLyQ�DXWRPiWLFD�GH� ODV� WDULIDV�GH�YHQWD��DQWHV�GH� LPSXHVWRV��GH� ORV�JDVHV�
OLFXDGRV�GHO�SHWUyOHR�SRU�FDQDOL]DFLyQ��SDUD�ORV�VLJXLHQWHV�WUHV�ELPHVWUHV�

'XUDQWH�HO�SHULRGR�GH�VXVSHQVLyQ�HVWDUiQ�YLJHQWHV�ORV�SUHFLRV�Pi[LPRV�HVWDEOHFLGRV�
HQ�OD�5HVROXFLyQ�GH����GH�HQHUR�GH�������GH�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�(QHUJpWLFD�
\�0LQDV��SRU�OD�TXH�VH�SXEOLFDQ�ORV�QXHYRV�SUHFLRV�Pi[LPRV�GH�YHQWD��DQWHV�GH�LPSXHVWRV��
GH�ORV�JDVHV�OLFXDGRV�GHO�SHWUyOHR�HQYDVDGRV��HQ�HQYDVHV�GH�FDUJD�LJXDO�R�VXSHULRU�D���NJ��
H�LQIHULRU�D����NJ��H[FOXLGRV�ORV�HQYDVHV�GH�PH]FOD�SDUD�XVRV�GH�ORV�JDVHV�OLFXDGRV�GHO�
SHWUyOHR�FRPR�FDUEXUDQWH�

E� (O�DUWtFXOR�����DVt�FRPR�HO�DSDUWDGR�VHJXQGR�GH�OD�GLVSRVLFLyQ�DGLFLRQDO�~QLFD�GH�
OD�2UGHQ�,7&������������GH����GH�MXQLR��SRU�OD�TXH�VH�HVWDEOHFH�OD�PHWRGRORJtD�GH�FiOFXOR�
GH�OD�WDULID�GH�~OWLPR�UHFXUVR�GH�JDV�QDWXUDO��SDUD�ORV�VLJXLHQWHV�GRV�WULPHVWUHV�
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'XUDQWH�HO�SHULRGR�GH�VXVSHQVLyQ�HVWDUiQ�YLJHQWHV�ORV�WpUPLQRV�GH�OD�WDULID�HVWDEOHFLGRV�
HQ� OD� 5HVROXFLyQ� GH� ��� GH� GLFLHPEUH� GH� ������ GH� OD� 'LUHFFLyQ�*HQHUDO� GH� 3ROtWLFD�
(QHUJpWLFD�\�0LQDV��SRU�OD�TXH�VH�KDFH�S~EOLFD�OD�WDULID�GH�~OWLPR�UHFXUVR�GH�JDV�QDWXUDO�

,,,

$UWtFXOR��� &DUiFWHU�SUHIHUHQWH�GHO�WUDEDMR�D�GLVWDQFLD�

/DV�PHGLGDV�H[FHSFLRQDOHV�GH�QDWXUDOH]D� ODERUDO�TXH�VH�HVWDEOHFHQ�HQ� OD�SUHVHQWH�
QRUPD�WLHQHQ�FRPR�REMHWLYRV�SULRULWDULRV�JDUDQWL]DU�TXH� OD�DFWLYLGDG�HPSUHVDULDO�\� ODV�
UHODFLRQHV�GH�WUDEDMR�VH�UHDQXGHQ�FRQ�QRUPDOLGDG�WUDV� OD�VLWXDFLyQ�GH�H[FHSFLRQDOLGDG�
VDQLWDULD�

(Q�SDUWLFXODU��VH�HVWDEOHFHUiQ�VLVWHPDV�GH�RUJDQL]DFLyQ�TXH�SHUPLWDQ�PDQWHQHU� OD�
DFWLYLGDG�SRU�PHFDQLVPRV�DOWHUQDWLYRV��SDUWLFXODUPHQWH�SRU�PHGLR�GHO�WUDEDMR�D�GLVWDQFLD��
GHELHQGR�OD�HPSUHVD�DGRSWDU�ODV�PHGLGDV�RSRUWXQDV�VL�HOOR�HV�WpFQLFD�\�UD]RQDEOHPHQWH�
SRVLEOH�\�VL�HO�HVIXHU]R�GH�DGDSWDFLyQ�QHFHVDULR�UHVXOWD�SURSRUFLRQDGR��(VWDV�PHGLGDV�
DOWHUQDWLYDV��SDUWLFXODUPHQWH�HO� WUDEDMR�D�GLVWDQFLD��GHEHUiQ�VHU�SULRULWDULDV� IUHQWH�D� OD�
FHVDFLyQ�WHPSRUDO�R�UHGXFFLyQ�GH�OD�DFWLYLGDG�

&RQ�HO�REMHWLYR�GH�IDFLOLWDU�HO�HMHUFLFLR�GH�OD�PRGDOLGDG�GH�WUDEDMR�D�GLVWDQFLD�HQ�DTXHOORV�
VHFWRUHV�� HPSUHVDV� R� SXHVWRV� GH� WUDEDMR� HQ� ODV� TXH� QR� HVWXYLHUD� SUHYLVWD� KDVWD� HO�
PRPHQWR��VH�HQWHQGHUi�FXPSOLGD�OD�REOLJDFLyQ�GH�HIHFWXDU�OD�HYDOXDFLyQ�GH�ULHVJRV��HQ�ORV�
WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�
GH�5LHVJRV�/DERUDOHV��FRQ�FDUiFWHU�H[FHSFLRQDO��D�WUDYpV�GH�XQD�DXWRHYDOXDFLyQ�UHDOL]DGD�
YROXQWDULDPHQWH�SRU�OD�SURSLD�SHUVRQD�WUDEDMDGRUD�

$UWtFXOR��� 'HUHFKR�GH�DGDSWDFLyQ�GHO�KRUDULR�\�UHGXFFLyQ�GH�MRUQDGD�

�� /DV�SHUVRQDV� WUDEDMDGRUDV�SRU�FXHQWD�DMHQD�TXH�DFUHGLWHQ�GHEHUHV�GH�FXLGDGR�
UHVSHFWR� GHO� FyQ\XJH� R� SDUHMD� GH� KHFKR�� DVt� FRPR� UHVSHFWR� GH� ORV� IDPLOLDUHV� SRU�
FRQVDQJXLQLGDG�KDVWD�HO�VHJXQGR�JUDGR�GH�OD�SHUVRQD�WUDEDMDGRUD��WHQGUiQ�GHUHFKR�D�DFFHGHU�
D�OD�DGDSWDFLyQ�GH�VX�MRUQDGD�\�R�D�OD�UHGXFFLyQ�GH�OD�PLVPD�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�
SUHVHQWH�DUWtFXOR�� FXDQGR�FRQFXUUDQ�FLUFXQVWDQFLDV�H[FHSFLRQDOHV� UHODFLRQDGDV�FRQ� ODV�
DFWXDFLRQHV�QHFHVDULDV�SDUD�HYLWDU�OD�WUDQVPLVLyQ�FRPXQLWDULD�GHO�&29,'����

6H�HQWHQGHUi�TXH�FRQFXUUHQ�GLFKDV�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�FXDQGR�VHD�QHFHVDULD�
OD�SUHVHQFLD�GH�OD�SHUVRQD�WUDEDMDGRUD�SDUD�OD�DWHQFLyQ�GH�DOJXQD�GH�ODV�SHUVRQDV�LQGLFDGDV�
HQ�HO�DSDUWDGR�DQWHULRU�TXH��SRU�UD]RQHV�GH�HGDG��HQIHUPHGDG�R�GLVFDSDFLGDG��QHFHVLWH�GH�
FXLGDGR� SHUVRQDO� \� GLUHFWR� FRPR� FRQVHFXHQFLD� GLUHFWD� GHO� &29,'�����$VLPLVPR�� VH�
FRQVLGHUDUi� TXH� FRQFXUUHQ� FLUFXQVWDQFLDV� H[FHSFLRQDOHV� FXDQGR� H[LVWDQ� GHFLVLRQHV�
DGRSWDGDV�SRU�ODV�$XWRULGDGHV�JXEHUQDWLYDV�UHODFLRQDGDV�FRQ�HO�&29,'����TXH�LPSOLTXHQ�
FLHUUH�GH�FHQWURV�HGXFDWLYRV�R�GH�FXDOTXLHU�RWUD�QDWXUDOH]D�TXH�GLVSHQVDUDQ�FXLGDGR�R�
DWHQFLyQ�D�OD�SHUVRQD�QHFHVLWDGD�GH�ORV�PLVPRV��7DPELpQ�VH�FRQVLGHUDUi�TXH�FRQFXUUHQ�
FLUFXQVWDQFLDV�H[FHSFLRQDOHV�TXH�UHTXLHUHQ�OD�SUHVHQFLD�GH�OD�SHUVRQD�WUDEDMDGRUD��FXDQGR�
OD�SHUVRQD�TXH�KDVWD�HO�PRPHQWR�VH�KXELHUD�HQFDUJDGR�GHO�FXLGDGR�R�DVLVWHQFLD�GLUHFWRV�GH�
FyQ\XJH�R� IDPLOLDU� KDVWD� VHJXQGR�JUDGR�GH� OD�SHUVRQD� WUDEDMDGRUD�QR�SXGLHUD� VHJXLU�
KDFLpQGROR�SRU�FDXVDV�MXVWLILFDGDV�UHODFLRQDGDV�FRQ�HO�&29,'����

(O�GHUHFKR�SUHYLVWR�HQ�HVWH�DUWtFXOR�HV�XQ�GHUHFKR� LQGLYLGXDO�GH�FDGD�XQR�GH� ORV�
SURJHQLWRUHV�R�FXLGDGRUHV��TXH�GHEH�WHQHU�FRPR�SUHVXSXHVWR�HO�UHSDUWR�FRUUHVSRQVDEOH�GH�
ODV�REOLJDFLRQHV�GH�FXLGDGR�\� OD�HYLWDFLyQ�GH� OD�SHUSHWXDFLyQ�GH� UROHV��GHELHQGR�VHU�
MXVWLILFDGR�� UD]RQDEOH� \� SURSRUFLRQDGR� HQ� UHODFLyQ� FRQ� OD� VLWXDFLyQ� GH� OD� HPSUHVD��
SDUWLFXODUPHQWH�HQ�FDVR�GH�TXH�VHDQ�YDULDV� ODV�SHUVRQDV�WUDEDMDGRUDV�TXH�DFFHGHQ�DO�
PLVPR�HQ�OD�PLVPD�HPSUHVD�

/RV�FRQIOLFWRV�TXH�SXGLHUDQ�JHQHUDUVH�SRU� OD�DSOLFDFLyQ�GHO�SUHVHQWH�DUWtFXOR�VHUiQ�
UHVXHOWRV�SRU�OD�MXULVGLFFLyQ�VRFLDO�D�WUDYpV�GHO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����
GH�OD�/H\����������GH����GH�RFWXEUH��5HJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO��(O�HMHUFLFLR�GH�
ORV�GHUHFKRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWtFXOR�VH�FRQVLGHUD�HMHUFLFLR�GH�GHUHFKRV�GH�
FRQFLOLDFLyQ�D�WRGRV�ORV�HIHFWRV�
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�� (O�GHUHFKR�D�OD�DGDSWDFLyQ�GH�OD�MRUQDGD�SRU�GHEHUHV�GH�FXLGDGR�SRU�FLUFXQVWDQFLDV�
H[FHSFLRQDOHV�UHODFLRQDGDV�FRQ�HO�&29,'����HV�XQD�SUHUURJDWLYD�FX\D�FRQFUHFLyQ�LQLFLDO�
FRUUHVSRQGH�D�OD�SHUVRQD�WUDEDMDGRUD��WDQWR�HQ�VX�DOFDQFH�FRPR�HQ�VX�FRQWHQLGR��VLHPSUH�
\� FXDQGR� HVWp� MXVWLILFDGD�� VHD� UD]RQDEOH� \� SURSRUFLRQDGD�� WHQLHQGR� HQ� FXHQWD� ODV�
QHFHVLGDGHV� FRQFUHWDV� GH� FXLGDGR� TXH� GHEH� GLVSHQVDU� OD� SHUVRQD� WUDEDMDGRUD��
GHELGDPHQWH�DFUHGLWDGDV��\�ODV�QHFHVLGDGHV�GH�RUJDQL]DFLyQ�GH�OD�HPSUHVD��(PSUHVD�\�
SHUVRQD�WUDEDMDGRUD�GHEHUiQ�KDFHU�OR�SRVLEOH�SRU�OOHJDU�D�XQ�DFXHUGR�

(O�GHUHFKR�D�OD�DGDSWDFLyQ�GH�OD�MRUQDGD�SRGUi�UHIHULUVH�D�OD�GLVWULEXFLyQ�GHO�WLHPSR�GH�
WUDEDMR�R�D�FXDOTXLHU�RWUR�DVSHFWR�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR��FX\D�DOWHUDFLyQ�R�DMXVWH�
SHUPLWD�TXH� OD�SHUVRQD� WUDEDMDGRUD�SXHGD�GLVSHQVDU� OD�DWHQFLyQ�\�FXLGDGR�REMHWR�GHO�
SUHVHQWH�DUWtFXOR��3XHGH�FRQVLVWLU� HQ�FDPELR�GH� WXUQR��DOWHUDFLyQ�GH�KRUDULR��KRUDULR�
IOH[LEOH��MRUQDGD�SDUWLGD�R�FRQWLQXDGD��FDPELR�GH�FHQWUR�GH�WUDEDMR��FDPELR�GH�IXQFLRQHV��
FDPELR� HQ� OD� IRUPD�GH�SUHVWDFLyQ�GHO� WUDEDMR�� LQFOX\HQGR� OD� SUHVWDFLyQ�GH� WUDEDMR� D�
GLVWDQFLD�� R� HQ� FXDOTXLHU� RWUR� FDPELR�GH� FRQGLFLRQHV�TXH�HVWXYLHUD�GLVSRQLEOH� HQ� OD�
HPSUHVD�R�TXH�SXGLHUD� LPSODQWDUVH�GH�PRGR�UD]RQDEOH�\�SURSRUFLRQDGR�� WHQLHQGR�HQ�
FXHQWD�HO�FDUiFWHU� WHPSRUDO�\�H[FHSFLRQDO�GH� ODV�PHGLGDV�FRQWHPSODGDV�HQ� OD�SUHVHQWH�
QRUPD���TXH�VH�OLPLWD�DO�SHUtRGR�H[FHSFLRQDO�GH�GXUDFLyQ�GHO�&29,'����

�� /DV�SHUVRQDV�WUDEDMDGRUDV�WHQGUiQ�GHUHFKR�D�XQD�UHGXFFLyQ�HVSHFLDO�GH�OD�MRUQDGD�
GH�WUDEDMR�HQ�ODV�VLWXDFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��
FXDQGR�FRQFXUUDQ�ODV�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�SUHYLVWDV�HQ�HO�DSDUWDGR�SULPHUR�GH�
HVWH�DUWtFXOR��FRQ�OD�UHGXFFLyQ�SURSRUFLRQDO�GH�VX�VDODULR��6DOYR�SRU�ODV�SHFXOLDULGDGHV�TXH�
VH�H[SRQHQ�D�FRQWLQXDFLyQ��HVWD�UHGXFFLyQ�HVSHFLDO�VH�UHJLUi�SRU� OR�HVWDEOHFLGR�HQ� ORV�
DUWtFXORV������\������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�DVt�FRPR�SRU�HO�UHVWR�GH�QRUPDV�TXH�
DWULEX\HQ�JDUDQWtDV��EHQHILFLRV��R�HVSHFLILFDFLRQHV�GH�FXDOTXLHU�QDWXUDOH]D�D�ODV�SHUVRQDV�
TXH�DFFHGHQ�D�ORV�GHUHFKRV�HVWDEOHFLGRV�HQ�HVWRV�SUHFHSWRV�

/D�UHGXFFLyQ�GH�MRUQDGD�HVSHFLDO�GHEHUi�VHU�FRPXQLFDGD�D�OD�HPSUHVD�FRQ����KRUDV�
GH�DQWHODFLyQ��\�SRGUi�DOFDQ]DU�HO�FLHQ�SRU�FLHQ�GH�OD�MRUQDGD�VL�UHVXOWDUD�QHFHVDULR��VLQ�
TXH�HOOR�LPSOLTXH�FDPELR�GH�QDWXUDOH]D�D�HIHFWRV�GH�DSOLFDFLyQ�GH�ORV�GHUHFKRV�\�JDUDQWtDV�
HVWDEOHFLGRV�HQ�HO�RUGHQDPLHQWR�SDUD�OD�VLWXDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR������GHO�(VWDWXWR�
GH�ORV�7UDEDMDGRUHV�

(Q�FDVR�GH�UHGXFFLRQHV�GH� MRUQDGD�TXH� OOHJXHQ�DO������HO�GHUHFKR�GH� OD�SHUVRQD�
WUDEDMDGRUD�GHEHUi�HVWDU� MXVWLILFDGR�\�VHU� UD]RQDEOH�\�SURSRUFLRQDGR�HQ�DWHQFLyQ�D� OD�
VLWXDFLyQ�GH�OD�HPSUHVD�

(Q�HO�VXSXHVWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������VHJXQGR�SiUUDIR�QR�VHUi�QHFHVDULR�TXH�
HO�IDPLOLDU�TXH�UHTXLHUH�DWHQFLyQ�\�FXLGDGR�QR�GHVHPSHxH�DFWLYLGDG�UHWULEXLGD�

�� (Q�HO�FDVR�GH�TXH� OD�SHUVRQD�WUDEDMDGRUD�VH�HQFRQWUDUD�GLVIUXWDQGR�\D�GH�XQD�
DGDSWDFLyQ�GH�VX�MRUQDGD�SRU�FRQFLOLDFLyQ��R�GH�UHGXFFLyQ�GH�MRUQDGD�SRU�FXLGDGR�GH�KLMRV�
R�IDPLOLDUHV��R�GH�DOJXQR�GH� ORV�GHUHFKRV�GH�FRQFLOLDFLyQ�SUHYLVWRV�HQ�HO�RUGHQDPLHQWR�
ODERUDO��LQFOXLGRV�ORV�HVWDEOHFLGRV�HQ�HO�SURSLR�DUWtFXOR�����SRGUi�UHQXQFLDU�WHPSRUDOPHQWH�
D�pO� R� WHQGUi�GHUHFKR�D�TXH� VH�PRGLILTXHQ� ORV� WpUPLQRV�GH� VX�GLVIUXWH� VLHPSUH�TXH�
FRQFXUUDQ� ODV�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�SUHYLVWDV�HQ�HO�DSDUWDGR�SULPHUR�GH�HVWH�
DUWtFXOR��GHELHQGR� OD�VROLFLWXG� OLPLWDUVH�DO�SHULRGR�H[FHSFLRQDO�GH�GXUDFLyQ�GH� OD�FULVLV�
VDQLWDULD�\�DFRPRGDUVH�D� ODV�QHFHVLGDGHV�FRQFUHWDV�GH�FXLGDGR�TXH�GHEH�GLVSHQVDU� OD�
SHUVRQD� WUDEDMDGRUD�� GHELGDPHQWH� DFUHGLWDGDV�� DVt� FRPR� D� ODV� QHFHVLGDGHV� GH�
RUJDQL]DFLyQ�GH�OD�HPSUHVD��SUHVXPLpQGRVH�TXH�OD�VROLFLWXG�HVWi�MXVWLILFDGD��HV�UD]RQDEOH�
\�SURSRUFLRQDGD�VDOYR�SUXHED�HQ�FRQWUDULR�

,9

$UWtFXOR��� 0RUDWRULD�GH�GHXGD�KLSRWHFDULD�SDUD�OD�DGTXLVLFLyQ�GH�YLYLHQGD�KDELWXDO�

6H�HVWDEOHFHQ�PHGLGDV�FRQGXFHQWHV�D�SURFXUDU�OD�PRUDWRULD�GH�OD�GHXGD�KLSRWHFDULD�
SDUD�OD�DGTXLVLFLyQ�GH�OD�YLYLHQGD�KDELWXDO�GH�TXLHQHV�SDGHFHQ�H[WUDRUGLQDULDV�GLILFXOWDGHV�
SDUD�DWHQGHU�VX�SDJR�FRPR�FRQVHFXHQFLD�GH�OD�FULVLV�GHO�&29,'����GHVGH�HVWH�DUWtFXOR�\�
KDVWD�HO�DUWtFXOR����GH�HVWH�UHDO�GHFUHWR�OH\��DPERV�LQFOXLGRV�
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$UWtFXOR��� ÈPELWR�GH�DSOLFDFLyQ�GH�OD�PRUDWRULD�GH�GHXGD�KLSRWHFDULD�SDUD�OD�DGTXLVLFLyQ�
GH�YLYLHQGD�KDELWXDO�

�� /DV�PHGLGDV� SUHYLVWDV� HQ� HVWH� UHDO� GHFUHWR�OH\� SDUD� OD� PRUDWRULD� GH� GHXGD�
KLSRWHFDULD�SDUD�OD�DGTXLVLFLyQ�GH�YLYLHQGD�KDELWXDO�VH�DSOLFDUiQ�D�ORV�FRQWUDWRV�GH�SUpVWDPR�
R�FUpGLWR�JDUDQWL]DGRV�FRQ�KLSRWHFD�LQPRELOLDULD�FX\R�GHXGRU�VH�HQFXHQWUH�HQ�ORV�VXSXHVWRV�
GH�YXOQHUDELOLGDG�HFRQyPLFD�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���GH�HVWH�UHDO�GHFUHWR�OH\�\�TXH�
HVWpQ�YLJHQWHV�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�

�� (VWDV�PLVPDV�PHGLGDV�VH�DSOLFDUiQ� LJXDOPHQWH�D� ORV� ILDGRUHV�\�DYDOLVWDV�GHO�
GHXGRU�SULQFLSDO��UHVSHFWR�GH�VX�YLYLHQGD�KDELWXDO�\�FRQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�ODV�
HVWDEOHFLGDV�SDUD�HO�GHXGRU�KLSRWHFDULR�

$UWtFXOR��� 'HILQLFLyQ�GH�OD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�HFRQyPLFD�

�� /RV�VXSXHVWRV�GH�YXOQHUDELOLGDG�HFRQyPLFD�D�FRQVHFXHQFLD�GH� OD�HPHUJHQFLD�
VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����TXHGDQ�GHILQLGRV�FRQ�HO�VLJXLHQWH�WHQRU�

D� 4XH�HO�GHXGRU�KLSRWHFDULR�SDVH�D�HVWDU�HQ�VLWXDFLyQ�GH�GHVHPSOHR�R��HQ�FDVR�GH�
VHU�HPSUHVDULR�R�SURIHVLRQDO��VXIUD�XQD�SpUGLGD�VXVWDQFLDO�GH�VXV�LQJUHVRV�R�XQD�FDtGD�
VXVWDQFLDO�GH�VXV�YHQWDV�

E� 4XH�HO�FRQMXQWR�GH�ORV�LQJUHVRV�GH�ORV�PLHPEURV�GH�OD�XQLGDG�IDPLOLDU�QR�VXSHUH��
HQ�HO�PHV�DQWHULRU�D�OD�VROLFLWXG�GH�OD�PRUDWRULD�

L� &RQ�FDUiFWHU�JHQHUDO��HO� OtPLWH�GH� WUHV�YHFHV�HO� ,QGLFDGRU�3~EOLFR�GH�5HQWD�GH�
(IHFWRV�0~OWLSOHV�PHQVXDO��HQ�DGHODQWH�,35(0��

LL� (VWH� OtPLWH�VH� LQFUHPHQWDUi�HQ�����YHFHV�HO� ,35(0�SRU�FDGD�KLMR�D�FDUJR�HQ� OD�
XQLGDG�IDPLOLDU��(O�LQFUHPHQWR�DSOLFDEOH�SRU�KLMR�D�FDUJR�VHUi�GH������YHFHV�HO�,35(0�SRU�
FDGD�KLMR�HQ�HO�FDVR�GH�XQLGDG�IDPLOLDU�PRQRSDUHQWDO�

LLL� (VWH�OtPLWH�VH�LQFUHPHQWDUi�HQ�����YHFHV�HO�,35(0�SRU�FDGD�SHUVRQD�PD\RU�GH����
DxRV�PLHPEUR�GH�OD�XQLGDG�IDPLOLDU�

LY� (Q�FDVR�GH�TXH�DOJXQR�GH� ORV�PLHPEURV�GH� OD�XQLGDG�IDPLOLDU� WHQJD�GHFODUDGD�
GLVFDSDFLGDG�VXSHULRU�DO����SRU�FLHQWR��VLWXDFLyQ�GH�GHSHQGHQFLD�R�HQIHUPHGDG�TXH� OH�
LQFDSDFLWH�DFUHGLWDGDPHQWH�GH�IRUPD�SHUPDQHQWH�SDUD�UHDOL]DU�XQD�DFWLYLGDG� ODERUDO��HO�
OtPLWH�SUHYLVWR�HQ�HO�VXEDSDUWDGR� L��VHUi�GH�FXDWUR�YHFHV�HO� ,35(0��VLQ�SHUMXLFLR�GH� ORV�
LQFUHPHQWRV�DFXPXODGRV�SRU�KLMR�D�FDUJR�

Y� (Q�HO�FDVR�GH�TXH�HO�GHXGRU�KLSRWHFDULR�VHD�SHUVRQD�FRQ�SDUiOLVLV�FHUHEUDO��FRQ�
HQIHUPHGDG�PHQWDO�� R� FRQ� GLVFDSDFLGDG� LQWHOHFWXDO�� FRQ� XQ� JUDGR� GH� GLVFDSDFLGDG�
UHFRQRFLGR�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR��R�SHUVRQD�FRQ�GLVFDSDFLGDG�ItVLFD�R�VHQVRULDO��
FRQ�XQ�JUDGR�GH�GLVFDSDFLGDG�UHFRQRFLGD�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR��DVt�FRPR�HQ�ORV�
FDVRV�GH�HQIHUPHGDG�JUDYH�TXH�LQFDSDFLWH�DFUHGLWDGDPHQWH��D�OD�SHUVRQD�R�D�VX�FXLGDGRU��
SDUD�UHDOL]DU�XQD�DFWLYLGDG� ODERUDO��HO� OtPLWH�SUHYLVWR�HQ�HO�VXEDSDUWDGR� L��VHUi�GH�FLQFR�
YHFHV�HO�,35(0�

F� 4XH�OD�FXRWD�KLSRWHFDULD��PiV�ORV�JDVWRV�\�VXPLQLVWURV�EiVLFRV��UHVXOWH�VXSHULRU�R�
LJXDO�DO����SRU�FLHQ�GH�ORV�LQJUHVRV�QHWRV�TXH�SHUFLED�HO�FRQMXQWR�GH�ORV�PLHPEURV�GH�OD�
XQLGDG�IDPLOLDU�

G� 4XH��D�FRQVHFXHQFLD�GH�OD�HPHUJHQFLD�VDQLWDULD��OD�XQLGDG�IDPLOLDU�KD\D�VXIULGR�
XQD�DOWHUDFLyQ�VLJQLILFDWLYD�GH�VXV�FLUFXQVWDQFLDV�HFRQyPLFDV�HQ�WpUPLQRV�GH�HVIXHU]R�GH�
DFFHVR�D�OD�YLYLHQGD��HQ�ORV�WpUPLQRV�TXH�VH�GHILQHQ�HQ�HO�SXQWR�VLJXLHQWH�

�� $�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWH�DUWtFXOR�VH�HQWHQGHUi�

D� 4XH�VH�KD�SURGXFLGR�XQD�DOWHUDFLyQ�VLJQLILFDWLYD�GH�ODV�FLUFXQVWDQFLDV�HFRQyPLFDV�
FXDQGR�HO�HVIXHU]R�TXH�UHSUHVHQWH� OD�FDUJD�KLSRWHFDULD�VREUH� OD�UHQWD�IDPLOLDU�VH�KD\D�
PXOWLSOLFDGR�SRU�DO�PHQRV�����

E� 4XH�VH�KD�SURGXFLGR�XQD�FDtGD�VXVWDQFLDO�GH�ODV�YHQWDV�FXDQGR�HVWD�FDtGD�VHD�DO�
PHQRV�GHO�����
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F� 3RU� XQLGDG� IDPLOLDU� OD� FRPSXHVWD� SRU� HO� GHXGRU�� VX� FyQ\XJH� QR� VHSDUDGR�
OHJDOPHQWH�R�SDUHMD�GH�KHFKR� LQVFULWD�\� ORV�KLMRV��FRQ� LQGHSHQGHQFLD�GH�VX�HGDG��TXH�
UHVLGDQ�HQ� OD�YLYLHQGD�� LQFOX\HQGR� ORV�YLQFXODGRV�SRU�XQD�UHODFLyQ�GH� WXWHOD��JXDUGD�R�
DFRJLPLHQWR�IDPLOLDU�\�VX�FyQ\XJH�QR�VHSDUDGR�OHJDOPHQWH�R�SDUHMD�GH�KHFKR�LQVFULWD��TXH�
UHVLGDQ�HQ�OD�YLYLHQGD�

$UWtFXOR���� )LDGRUHV��DYDOLVWDV�H�KLSRWHFDQWHV�QR�GHXGRUHV�

/RV�ILDGRUHV��DYDOLVWDV�H�KLSRWHFDQWHV�QR�GHXGRUHV�TXH�VH�HQFXHQWUHQ�HQ�ORV�VXSXHVWRV�
GH�YXOQHUDELOLGDG�HFRQyPLFD�SRGUiQ�H[LJLU�TXH�OD�HQWLGDG�DJRWH�HO�SDWULPRQLR�GHO�GHXGRU�
SULQFLSDO��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�D�pVWH��HQ�VX�FDVR��GH�ODV�PHGLGDV�SUHYLVWDV�HQ�HO�
&yGLJR�GH�%XHQDV�3UiFWLFDV��DQWHV�GH�UHFODPDUOHV�OD�GHXGD�JDUDQWL]DGD��DXQ�FXDQGR�HQ�
HO�FRQWUDWR�KXELHUDQ�UHQXQFLDGR�H[SUHVDPHQWH�DO�EHQHILFLR�GH�H[FXVLyQ�

$UWtFXOR���� $FUHGLWDFLyQ�GH�ODV�FRQGLFLRQHV�VXEMHWLYDV�

�� /D�FRQFXUUHQFLD�GH�ODV�FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR���VH�DFUHGLWDUi�
SRU� HO� GHXGRU� DQWH� OD� HQWLGDG�DFUHHGRUD�PHGLDQWH� OD� SUHVHQWDFLyQ� GH� ORV� VLJXLHQWHV�
GRFXPHQWRV�

D� (Q�FDVR�GH�VLWXDFLyQ� OHJDO�GH�GHVHPSOHR��PHGLDQWH�FHUWLILFDGR�H[SHGLGR�SRU� OD�
HQWLGDG�JHVWRUD�GH� ODV�SUHVWDFLRQHV��HQ�HO�TXH� ILJXUH� OD�FXDQWtD�PHQVXDO�SHUFLELGD�HQ�
FRQFHSWR�GH�SUHVWDFLRQHV�R�VXEVLGLRV�SRU�GHVHPSOHR�

E� (Q�FDVR�GH�FHVH�GH�DFWLYLGDG�GH� ORV� WUDEDMDGRUHV�SRU�FXHQWD�SURSLD��PHGLDQWH�
FHUWLILFDGR�H[SHGLGR�SRU� OD�$JHQFLD�(VWDWDO�GH� OD�$GPLQLVWUDFLyQ�7ULEXWDULD�R�HO�yUJDQR�
FRPSHWHQWH�GH�OD�&RPXQLGDG�$XWyQRPD��HQ�VX�FDVR��VREUH�OD�EDVH�GH�OD�GHFODUDFLyQ�GH�
FHVH�GH�DFWLYLGDG�GHFODUDGD�SRU�HO�LQWHUHVDGR�

F� 1~PHUR�GH�SHUVRQDV�TXH�KDELWDQ�OD�YLYLHQGD�

L� /LEUR�GH�IDPLOLD�R�GRFXPHQWR�DFUHGLWDWLYR�GH�SDUHMD�GH�KHFKR�
LL� &HUWLILFDGR�GH�HPSDGURQDPLHQWR� UHODWLYR�D� ODV�SHUVRQDV�HPSDGURQDGDV�HQ� OD�

YLYLHQGD��FRQ�UHIHUHQFLD�DO�PRPHQWR�GH�OD�SUHVHQWDFLyQ�GH�ORV�GRFXPHQWRV�DFUHGLWDWLYRV�\�
D�ORV�VHLV�PHVHV�DQWHULRUHV�

LLL� 'HFODUDFLyQ�GH�GLVFDSDFLGDG��GH�GHSHQGHQFLD�R�GH�LQFDSDFLGDG�SHUPDQHQWH�SDUD�
UHDOL]DU�XQD�DFWLYLGDG�ODERUDO�

G� 7LWXODULGDG�GH�ORV�ELHQHV�

L� 1RWD�VLPSOH�GHO�VHUYLFLR�GH� tQGLFHV�GHO�5HJLVWUR�GH� OD�3URSLHGDG�GH� WRGRV� ORV�
PLHPEURV�GH�OD�XQLGDG�IDPLOLDU�

LL� (VFULWXUDV�GH�FRPSUDYHQWD�GH�OD�YLYLHQGD�\�GH�FRQFHVLyQ�GHO�SUpVWDPR�FRQ�JDUDQWtD�
KLSRWHFDULD�

H� 'HFODUDFLyQ�UHVSRQVDEOH�GHO�GHXGRU�R�GHXGRUHV�UHODWLYD�DO�FXPSOLPLHQWR�GH� ORV�
UHTXLVLWRV�H[LJLGRV�SDUD�FRQVLGHUDUVH�VLQ�UHFXUVRV�HFRQyPLFRV�VXILFLHQWHV�VHJ~Q�HVWH�UHDO�
GHFUHWR�OH\�

$UWtFXOR���� 6ROLFLWXG�GH�PRUDWRULD�VREUH�ODV�GHXGDV�KLSRWHFDULDV�LQPRELOLDULDV�

/RV�GHXGRUHV�FRPSUHQGLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�HVWH�UHDO�GHFUHWR�OH\�SRGUiQ�
VROLFLWDU�GHO�DFUHHGRU��KDVWD�TXLQFH�GtDV�GHVSXpV�GHO�ILQ�GH�OD�YLJHQFLD�GHO�SUHVHQWH�UHDO�
GHFUHWR�OH\��XQD�PRUDWRULD�HQ�HO�SDJR�GHO�SUpVWDPR�FRQ�JDUDQWtD�KLSRWHFDULD�SDUD� OD�
DGTXLVLFLyQ�GH�VX�YLYLHQGD�KDELWXDO��/RV�GHXGRUHV�DFRPSDxDUiQ�� MXQWR�D� OD�VROLFLWXG�GH�
PRUDWRULD��OD�GRFXPHQWDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR����
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$UWtFXOR���� &RQFHVLyQ�GH�OD�PRUDWRULD�

�� 8QD�YH]�UHDOL]DGD�OD�VROLFLWXG�GH�OD�PRUDWRULD�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�
HVWH�UHDO�GHFUHWR�OH\�� OD�HQWLGDG�DFUHHGRUD�SURFHGHUi�D�VX� LPSOHPHQWDFLyQ�HQ�XQ�SOD]R�
Pi[LPR�GH����GtDV�

�� 8QD�YH]�FRQFHGLGD� OD�PRUDWRULD� OD�HQWLGDG�DFUHHGRUD�FRPXQLFDUi�DO�%DQFR�GH�
(VSDxD�VX�H[LVWHQFLD�\�GXUDFLyQ�D�HIHFWRV�FRQWDEOHV�\�GH�QR�LPSXWDFLyQ�GH�OD�PLVPD�HQ�HO�
FyPSXWR�GH�SURYLVLRQHV�GH�ULHVJR�

$UWtFXOR���� (IHFWRV�GH�OD�PRUDWRULD�

�� /D�VROLFLWXG�PRUDWRULD�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR����FRQOOHYDUi�OD�VXVSHQVLyQ�GH�
OD� GHXGD� KLSRWHFDULD� GXUDQWH� HO� SOD]R� HVWLSXODGR� SDUD� OD� PLVPD� \� OD� FRQVLJXLHQWH�
LQDSOLFDFLyQ�GXUDQWH�HO�SHULRGR�GH�YLJHQFLD�GH�OD�PRUDWRULD�GH�OD�FOiXVXOD�GH�YHQFLPLHQWR�
DQWLFLSDGR�TXH�FRQVWH�HQ�HO�FRQWUDWR�GH�SUpVWDPR�KLSRWHFDULR�

�� 'XUDQWH�HO�SHULRGR�GH�YLJHQFLD�GH� OD�PRUDWRULD�D� OD�TXH�VH�UHILHUH�HO�SUHVHQWH�
FDStWXOR�OD�HQWLGDG�DFUHHGRUD�QR�SRGUi�H[LJLU�HO�SDJR�GH�OD�FXRWD�KLSRWHFDULD��QL�GH�QLQJXQR�
GH� ORV� FRQFHSWRV� TXH� OD� LQWHJUDQ� �DPRUWL]DFLyQ� GHO� FDSLWDO� R� SDJR� GH� LQWHUHVHV��� QL�
tQWHJUDPHQWH��QL�HQ�XQ�SRUFHQWDMH��7DPSRFR�VH�GHYHQJDUiQ�LQWHUHVHV�

$UWtFXOR���� ,QDSOLFDFLyQ�GH�LQWHUHVHV�PRUDWRULRV�

�� (Q�WRGRV�ORV�FRQWUDWRV�GH�FUpGLWR�R�SUpVWDPR�JDUDQWL]DGRV�FRQ�KLSRWHFD�LQPRELOLDULD�
HQ�ORV�TXH�HO�GHXGRU�VH�HQFXHQWUH�HQ�ORV�VXSXHVWRV�GH�YXOQHUDELOLGDG�HFRQyPLFD�SUiFWLFDV�
\�DFUHGLWH�DQWH� OD�HQWLGDG�TXH�VH�HQFXHQWUD�HQ�GLFKD�FLUFXQVWDQFLD��QR�VH�SHUPLWLUi� OD�
DSOLFDFLyQ�GH�LQWHUpV�PRUDWRULR�SRU�HO�SHUtRGR�GH�YLJHQFLD�GH�OD�PRUDWRULD�

�� (VWD�LQDSOLFDELOLGDG�GH�LQWHUHVHV�QR�VHUi�DSOLFDEOH�D�GHXGRUHV�R�FRQWUDWRV�GLVWLQWRV�
GH�ORV�UHJXODGRV�HQ�HO�SUHVHQWH�UHDO�GHFUHWR�OH\�

$UWtFXOR���� &RQVHFXHQFLDV�GH�OD�DSOLFDFLyQ�LQGHELGD�SRU�HO�GHXGRU�GH�ODV�PHGLGDV�SDUD�
OD�UHHVWUXFWXUDFLyQ�GH�OD�GHXGD�KLSRWHFDULD�LQPRELOLDULD�

�� (O�GHXGRU�GH�XQ�FUpGLWR�R�SUpVWDPR�JDUDQWL]DGR�FRQ�KLSRWHFD�TXH�VH�KXELHVH�
EHQHILFLDGR�GH�ODV�PHGLGDV�GH�PRUDWRULD�HQ�HVWH�UHDO�GHFUHWR�OH\�VLQ�UHXQLU�ORV�UHTXLVLWRV�
SUHYLVWRV�HQ�HO�DUWtFXOR����VHUi�UHVSRQVDEOH�GH�ORV�GDxRV�\�SHUMXLFLRV�TXH�VH�KD\DQ�SRGLGR�
SURGXFLU��DVt�FRPR�GH�WRGRV�ORV�JDVWRV�JHQHUDGRV�SRU�OD�DSOLFDFLyQ�GH�HVWDV�PHGLGDV�GH�
IOH[LELOL]DFLyQ��VLQ�SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�GH�RWUR�RUGHQ�D�TXH�OD�FRQGXFWD�GHO�
GHXGRU�SXGLHUD�GDU�OXJDU�

�� (O�LPSRUWH�GH�ORV�GDxRV��SHUMXLFLRV�\�JDVWRV�QR�SXHGH�UHVXOWDU�LQIHULRU�DO�EHQHILFLR�
LQGHELGDPHQWH�REWHQLGR�SRU�HO�GHXGRU�SRU�OD�DSOLFDFLyQ�GH�OD�QRUPD�

�� 7DPELpQ�LQFXUULUi�HQ�UHVSRQVDELOLGDG�HO�GHXGRU�TXH��YROXQWDULD�\�GHOLEHUDGDPHQWH��
EXVTXH�VLWXDUVH�R�PDQWHQHUVH�HQ� ORV�VXSXHVWRV�GH�YXOQHUDELOLGDG�HFRQyPLFD�FRQ� OD�
ILQDOLGDG�GH�REWHQHU�OD�DSOLFDFLyQ�GH�HVWDV�PHGLGDV��FRUUHVSRQGLHQGR�OD�DFUHGLWDFLyQ�GH�
HVWD�FLUFXQVWDQFLD�D�OD�HQWLGDG�FRQ�OD�TXH�WXYLHUH�FRQFHUWDGR�HO�SUpVWDPR�R�FUpGLWR�

9

$UWtFXOR���� 3UHVWDFLyQ�H[WUDRUGLQDULD�SRU� FHVH�GH�DFWLYLGDG�SDUD� ORV�DIHFWDGRV�SRU�
GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�SDUD� OD�JHVWLyQ�GH� OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�
RFDVLRQDGD�SRU�HO�&29,'����

�� &RQ�FDUiFWHU�H[FHSFLRQDO�\�YLJHQFLD�OLPLWDGD�D�XQ�PHV��D�SDUWLU�GH�OD�HQWUDGD�HQ�
YLJRU�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�
DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����R�
KDVWD�HO�~OWLPR�GtD�GHO�PHV�HQ�TXH�ILQDOLFH�GLFKR�HVWDGR�GH�DODUPD��GH�SURORQJDUVH�pVWH�
GXUDQWH�PiV�GH�XQ�PHV��ORV�WUDEDMDGRUHV�SRU�FXHQWD�SURSLD�R�DXWyQRPRV��FX\DV�DFWLYLGDGHV�
TXHGHQ�VXVSHQGLGDV��HQ�YLUWXG�GH�OR�SUHYLVWR�HQ�HO�PHQFLRQDGR�5HDO�'HFUHWR��R��HQ�RWUR�
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FDVR��FXDQGR�VX� IDFWXUDFLyQ�HQ�HO�PHV�DQWHULRU�DO�TXH�VH�VROLFLWD� OD�SUHVWDFLyQ�VH�YHD�
UHGXFLGD��DO�PHQRV��HQ�XQ����SRU�FLHQWR�HQ�UHODFLyQ�FRQ�HO�SURPHGLR�GH�IDFWXUDFLyQ�GHO�
VHPHVWUH�DQWHULRU��WHQGUiQ�GHUHFKR�D�OD�SUHVWDFLyQ�H[WUDRUGLQDULD�SRU�FHVH�GH�DFWLYLGDG�TXH�
VH�UHJXOD�HQ�HVWH�DUWtFXOR��VLHPSUH�TXH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� (VWDU�DILOLDGRV�\�HQ�DOWD��HQ�OD�IHFKD�GH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��HQ�HO�
5pJLPHQ�(VSHFLDO� GH� OD�6HJXULGDG�6RFLDO� GH� ORV�7UDEDMDGRUHV� SRU�&XHQWD�3URSLD� R�
$XWyQRPRV� R�� HQ� VX� FDVR�� HQ� HO� 5pJLPHQ� (VSHFLDO� GH� OD� 6HJXULGDG� 6RFLDO� GH� ORV�
7UDEDMDGRUHV�GHO�0DU�

E� (Q�HO�VXSXHVWR�GH�TXH�VX�DFWLYLGDG�QR�VH�YHD�GLUHFWDPHQWH�VXVSHQGLGD�HQ�YLUWXG�
GH�OR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R��DFUHGLWDU�OD�UHGXFFLyQ�GH�VX�
IDFWXUDFLyQ�HQ��DO�PHQRV��XQ����SRU�FLHQWR��HQ�UHODFLyQ�FRQ�OD�HIHFWXDGD�HQ�HO�VHPHVWUH�
DQWHULRU�

F� +DOODUVH�DO�FRUULHQWH�HQ�HO�SDJR�GH�ODV�FXRWDV�D�OD�6HJXULGDG�6RFLDO��1R�REVWDQWH��
VL�HQ�OD�IHFKD�GH�OD�VXVSHQVLyQ�GH�OD�DFWLYLGDG�R�GH�OD�UHGXFFLyQ�GH�OD�IDFWXUDFLyQ�QR�VH�
FXPSOLHUD�HVWH�UHTXLVLWR��HO�yUJDQR�JHVWRU�LQYLWDUi�DO�SDJR�DO�WUDEDMDGRU�DXWyQRPR�SDUD�TXH�
HQ� HO� SOD]R� LPSURUURJDEOH� GH� WUHLQWD� GtDV� QDWXUDOHV� LQJUHVH� ODV� FXRWDV� GHELGDV�� /D�
UHJXODUL]DFLyQ�GHO�GHVFXELHUWR�SURGXFLUi�SOHQRV�HIHFWRV�SDUD�OD�DGTXLVLFLyQ�GHO�GHUHFKR�D�
OD�SURWHFFLyQ�

�� /D�FXDQWtD�GH�OD�SUHVWDFLyQ�UHJXODGD�HQ�HVWH�DUWtFXOR�VH�GHWHUPLQDUi�DSOLFDQGR�
HO ���SRU�FLHQWR�D� OD�EDVH�UHJXODGRUD��FDOFXODGD�GH�FRQIRUPLGDG�FRQ� OR�SUHYLVWR�HQ�HO�
DUWtFXOR�����GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGD�PHGLDQWH�5HDO�'HFUHWR�
/HJLVODWLYR���������GH����GH�RFWXEUH��&XDQGR�QR�VH�DFUHGLWH�HO�SHUtRGR�PtQLPR�GH�
FRWL]DFLyQ�SDUD�WHQHU�GHUHFKR�D�OD�SUHVWDFLyQ��OD�FXDQWtD�GH�OD�SUHVWDFLyQ�VHUi�HTXLYDOHQWH�
DO����SRU�FLHQWR�GH�OD�EDVH�PtQLPD�GH�FRWL]DFLyQ�HQ�HO�5pJLPHQ�(VSHFLDO�GH�OD�6HJXULGDG�
6RFLDO�GH�ORV�7UDEDMDGRUHV�SRU�&XHQWD�3URSLD�R�$XWyQRPRV�R��HQ�VX�FDVR��HQ�HO�5pJLPHQ�
(VSHFLDO�GH�OD�6HJXULGDG�6RFLDO�GH�ORV�7UDEDMDGRUHV�GHO�0DU�

�� /D�SUHVWDFLyQ�H[WUDRUGLQDULD�SRU�FHVH�GH�DFWLYLGDG�UHJXODGD�HQ�HVWH�DUWtFXOR�WHQGUi�
XQD�GXUDFLyQ�GH�XQ�PHV��DPSOLiQGRVH��HQ�VX�FDVR��KDVWD�HO�~OWLPR�GtD�GHO�PHV�HQ�HO�TXH�
ILQDOLFH�HO�HVWDGR�GH�DODUPD��HQ�HO�VXSXHVWR�GH�TXH�HVWH�VH�SURUURJXH�\�WHQJD�XQD�GXUDFLyQ�
VXSHULRU�DO�PHV��(O�WLHPSR�GH�VX�SHUFHSFLyQ�VH�HQWHQGHUi�FRPR�FRWL]DGR�\�QR�UHGXFLUi�ORV�
SHUtRGRV�GH�SUHVWDFLyQ�SRU�FHVH�GH�DFWLYLGDG�D�ORV�TXH�HO�EHQHILFLDULR�SXHGD�WHQHU�GHUHFKR�
HQ�HO�IXWXUR�

�� /D�SHUFHSFLyQ�VHUi� LQFRPSDWLEOH�FRQ�FXDOTXLHU�RWUD�SUHVWDFLyQ�GHO�VLVWHPD�GH�
6HJXULGDG�6RFLDO�

�� /RV�VRFLRV�WUDEDMDGRUHV�GH�ODV�FRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR�TXH�KD\DQ�RSWDGR�
SRU�VX�HQFXDGUDPLHQWR�FRPR�WUDEDMDGRUHV�SRU�FXHQWD�SURSLD�HQ�HO�UpJLPHQ�HVSHFLDO�TXH�
FRUUHVSRQGD�WHQGUiQ�GHUHFKR� LJXDOPHQWH�D�HVWD�SUHVWDFLyQ�H[WUDRUGLQDULD��VLHPSUH�TXH�
UH~QDQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�DUWtFXOR�

�� /D�JHVWLyQ�GH�HVWD�SUHVWDFLyQ�FRUUHVSRQGHUi�D�ODV�HQWLGDGHV�D�ODV�TXH�VH�UHILHUH�HO�
DUWtFXOR�����GHO�7H[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�

9,

$UWtFXOR� ��� *DUDQWtD� HQ� HO� PDQWHQLPLHQWR� GH� ORV� VHUYLFLRV� GH� FRPXQLFDFLRQHV�
HOHFWUyQLFDV�\�OD�FRQHFWLYLGDG�GH�EDQGD�DQFKD�

([FHSFLRQDOPHQWH�� PLHQWUDV� HVWp� HQ� YLJRU� HO� HVWDGR� GH� DODUPD�� ODV� HPSUHVDV�
SURYHHGRUDV�GH�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV�PDQWHQGUiQ�OD�SUHVWDFLyQ�GH�ORV�
VHUYLFLRV�GH� FRPXQLFDFLRQHV�HOHFWUyQLFDV�GLVSRQLEOHV�DO� S~EOLFR� FRQWUDWDGRV�SRU� VXV�
FOLHQWHV�D�IHFKD�GHO�LQLFLR�GH�OD�DSOLFDFLyQ�GHO�HVWDGR�GH�DODUPD��GH�IRUPD�TXH�QR�SRGUiQ�
VXVSHQGHUORV�R�LQWHUUXPSLUORV�SRU�PRWLYRV�GLVWLQWRV�D�ORV�GH�LQWHJULGDG�\�VHJXULGDG�GH�ODV�
UHGHV�\�GH�ORV�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV��VHJ~Q�VH�GHILQH�HQ�HO�DUWtFXOR����
GH�OD�/H\���������GH���GH�PD\R��*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��DXQTXH�FRQVWH�GLFKD�
SRVLELOLGDG�HQ�ORV�FRQWUDWRV�GH�VHUYLFLRV�VXVFULWRV�SRU�ORV�FRQVXPLGRUHV�
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$UWtFXOR���� *DUDQWtD�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�XQLYHUVDO�GH�WHOHFRPXQLFDFLRQHV�

�� 0LHQWUDV� HVWp� HQ� YLJRU� HO� HVWDGR� GH� DODUPD�� HO� SURYHHGRU� GH� VHUYLFLRV� GH�
FRPXQLFDFLRQHV� HOHFWUyQLFDV� GHVLJQDGR� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� XQLYHUVDO� GH�
WHOHFRPXQLFDFLRQHV�JDUDQWL]DUi� OD�SUHVWDFLyQ�GH� ORV�HOHPHQWRV�TXH� LQWHJUDQ�HO�VHUYLFLR�
XQLYHUVDO�GH�WHOHFRPXQLFDFLRQHV�\�PDQWHQGUi��FRPR�PtQLPR��HO�FRQMXQWR�GH�EHQHILFLDULRV�
DFWXDOHV��DVt�FRPR�OD�FDOLGDG�GH� OD�SUHVWDFLyQ�GHO�FRQMXQWR�GH�VHUYLFLRV�TXH�FRQIRUPDQ�
GLFKR�VHUYLFLR�XQLYHUVDO��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\���������GH���GH�PD\R��
*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�\�VX�QRUPDWLYD�GH�GHVDUUROOR�

�� (Q�SDUWLFXODU��JDUDQWL]DUi�OD�FRQWLQXLGDG�GH�ORV�VHUYLFLRV�\�VX�FDOLGDG�\�QR�SRGUi�
UHGXFLU�HO�Q~PHUR�GH�EHQHILFLDULRV��FRQ�HVSHFLDO�UHIHUHQFLD�D�ORV�VLJXLHQWHV�iPELWRV�

D� (O�FRQMXQWR�GH� ORV�EHQHILFLDULRV�DFWXDOHV�\� ODV�FRQGLFLRQHV�HQ� ODV�TXH�SUHVWD�HO�
VHUYLFLR�GH�DFFHVR� IXQFLRQDO�D� ,QWHUQHW��VHJ~Q�VH�HVWDEOHFH�HQ�HO�DUWtFXOR����GHO�5HDO�
'HFUHWR� ���������� GH� ��� GH� DEULO�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� VREUH� ODV�
FRQGLFLRQHV�SDUD� OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV��HO�VHUYLFLR�
XQLYHUVDO�\�OD�SURWHFFLyQ�GH�ORV�XVXDULRV�

E� /DV�FRQGLFLRQHV�HQ� ODV�TXH�DFWXDOPHQWH�JDUDQWL]D� OD�DVHTXLELOLGDG�GHO�VHUYLFLR��
VHJ~Q�VH�GHILQHQ�HQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR�����������GH����GH�DEULO��SRU�HO�TXH�VH�
DSUXHED� HO� 5HJODPHQWR� VREUH� ODV� FRQGLFLRQHV� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH�
FRPXQLFDFLRQHV�HOHFWUyQLFDV��HO�VHUYLFLR�XQLYHUVDO�\�OD�SURWHFFLyQ�GH�ORV�XVXDULRV�

$UWtFXOR���� 6XVSHQVLyQ�GH�OD�SRUWDELOLGDG�

0LHQWUDV�HVWp�HQ�YLJRU�HO�HVWDGR�GH�DODUPD��QR�VH�UHDOL]DUiQ�SRU�ORV�SURYHHGRUHV�GH�
VHUYLFLRV� GH� FRPXQLFDFLRQHV� HOHFWUyQLFDV� FDPSDxDV� FRPHUFLDOHV� H[WUDRUGLQDULDV� GH�
FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HOHFWUyQLFDV�TXH�UHTXLHUDQ�OD�SRUWDELOLGDG�GH�
QXPHUDFLyQ�� HQ� OD�PHGLGD� TXH� SXHGH� LQFUHPHQWDU� OD� QHFHVLGDG� GH� ORV� XVXDULRV� GH�
GHVSOD]DUVH� ItVLFDPHQWH� D� FHQWURV� GH� DWHQFLyQ� SUHVHQFLDO� D� FOLHQWHV� R� GH� UHDOL]DU�
LQWHUYHQFLRQHV�ItVLFDV�HQ�ORV�GRPLFLOLRV�GH�ORV�FOLHQWHV�SDUD�PDQWHQHU�OD�FRQWLQXLGDG�HQ�ORV�
VHUYLFLRV�

&RQ�HVWH�PLVPR�ILQ��PLHQWUDV�HVWp�HQ�YLJRU�HO�HVWDGR�GH�DODUPD��VH�VXVSHQGHUiQ�WRGDV�
ODV�RSHUDFLRQHV�GH�SRUWDELOLGDG�GH�QXPHUDFLyQ�ILMD�\�PyYLO�TXH�QR�HVWpQ�HQ�FXUVR��H[FHSWR�
HQ�FDVRV�H[FHSFLRQDOHV�GH�IXHU]D�PD\RU�

9,,

$UWtFXOR���� ,QWHUUXSFLyQ�GHO�SOD]R�SDUD�OD�GHYROXFLyQ�GH�SURGXFWRV�GXUDQWH�YLJHQFLD�GHO�
HVWDGR�GH�DODUPD�

'XUDQWH�OD�YLJHQFLD�GHO�(VWDGR�GH�$ODUPD�R�VXV�SRVLEOHV�SUyUURJDV��VH�LQWHUUXPSHQ�ORV�
SOD]RV�SDUD� OD�GHYROXFLyQ�GH� ORV�SURGXFWRV�FRPSUDGRV�SRU�FXDOTXLHU�PRGDOLGDG��ELHQ�
SUHVHQFLDO�ELHQ�RQ�OLQH��(O�FyPSXWR�GH� ORV�SOD]RV�VH�UHDQXGDUi�HQ�HO�PRPHQWR�HQ�TXH�
SLHUGD�YLJHQFLD�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�(VWDGR�
GH�$ODUPD�R��HQ�VX�FDVR��ODV�SUyUURJDV�GHO�PLVPR�

&$3Ë78/2�,,

0HGLGDV�GH�IOH[LELOL]DFLyQ�GH�ORV�PHFDQLVPRV�GH�DMXVWH�WHPSRUDO�GH�DFWLYLGDG�SDUD�
HYLWDU�GHVSLGRV

$UWtFXOR���� 0HGLGDV�H[FHSFLRQDOHV�HQ�UHODFLyQ�FRQ�ORV�SURFHGLPLHQWRV�GH�VXVSHQVLyQ�GH�
FRQWUDWRV�\�UHGXFFLyQ�GH�MRUQDGD�SRU�FDXVD�GH�IXHU]D�PD\RU�

�� /DV�VXVSHQVLRQHV�GH�FRQWUDWR�\� UHGXFFLRQHV�GH� MRUQDGD�TXH� WHQJDQ�VX�FDXVD�
GLUHFWD�HQ�SpUGLGDV�GH�DFWLYLGDG�FRPR�FRQVHFXHQFLD�GHO�&29,'�����LQFOXLGD�OD�GHFODUDFLyQ�
GHO�HVWDGR�GH�DODUPD��TXH� LPSOLTXHQ�VXVSHQVLyQ�R�FDQFHODFLyQ�GH�DFWLYLGDGHV��FLHUUH�
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WHPSRUDO�GH� ORFDOHV�GH�DIOXHQFLD�S~EOLFD�� UHVWULFFLRQHV�HQ�HO� WUDQVSRUWH�S~EOLFR�\��HQ�
JHQHUDO��GH� OD�PRYLOLGDG�GH� ODV�SHUVRQDV�\�R� ODV�PHUFDQFtDV�� IDOWD�GH�VXPLQLVWURV�TXH�
LPSLGDQ� JUDYHPHQWH� FRQWLQXDU� FRQ� HO� GHVDUUROOR� RUGLQDULR� GH� OD� DFWLYLGDG�� R� ELHQ� HQ�
VLWXDFLRQHV�XUJHQWHV�\�H[WUDRUGLQDULDV�GHELGDV�DO�FRQWDJLR�GH�OD�SODQWLOOD�R�OD�DGRSFLyQ�GH�
PHGLGDV�GH�DLVODPLHQWR�SUHYHQWLYR�GHFUHWDGRV�SRU� OD�DXWRULGDG�VDQLWDULD��TXH�TXHGHQ�
GHELGDPHQWH�DFUHGLWDGRV��WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�SURYHQLHQWHV�GH�XQD�VLWXDFLyQ�GH�
IXHU]D�PD\RU��FRQ�ODV�FRQVHFXHQFLDV�TXH�VH�GHULYDQ�GHO�DUWtFXOR����GHO�WH[WR�UHIXQGLGR�GH�
OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH����GH�RFWXEUH�

�� (Q�ORV�VXSXHVWRV�HQ�TXH�VH�GHFLGD�SRU�OD�HPSUHVD�OD�VXVSHQVLyQ�GH�FRQWUDWRV�R�OD�
UHGXFFLyQ�WHPSRUDO�GH�OD�MRUQDGD�GH�WUDEDMR�FRQ�EDVH�HQ�ODV�FLUFXQVWDQFLDV�GHVFULWDV�HQ�HO�
DSDUWDGR� ��� VH� DSOLFDUiQ� ODV� VLJXLHQWHV� HVSHFLDOLGDGHV�� UHVSHFWR� GHO� SURFHGLPLHQWR�
UHFRJLGR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�HVWRV�H[SHGLHQWHV�

D� (O�SURFHGLPLHQWR�VH�LQLFLDUi�PHGLDQWH�VROLFLWXG�GH�OD�HPSUHVD��TXH�VH�DFRPSDxDUi�
GH�XQ� LQIRUPH�UHODWLYR�D� OD�YLQFXODFLyQ�GH� OD�SpUGLGD�GH�DFWLYLGDG�FRPR�FRQVHFXHQFLD�
GHO &29,'�����DVt�FRPR��HQ�VX�FDVR��GH�OD�FRUUHVSRQGLHQWH�GRFXPHQWDFLyQ�DFUHGLWDWLYD��
/D�HPSUHVD�GHEHUi�FRPXQLFDU�VX�VROLFLWXG�D� ODV�SHUVRQDV� WUDEDMDGRUDV�\� WUDVODGDU�HO�
LQIRUPH�DQWHULRU�\�OD�GRFXPHQWDFLyQ�DFUHGLWDWLYD��HQ�FDVR�GH�H[LVWLU��D�OD�UHSUHVHQWDFLyQ�GH�
HVWDV�

E� /D�H[LVWHQFLD�GH� IXHU]D�PD\RU��FRPR�FDXVD�PRWLYDGRUD�GH�VXVSHQVLyQ�GH� ORV�
FRQWUDWRV�R�GH�OD�UHGXFFLyQ�GH�MRUQDGD�SUHYLVWD�HQ�HVWH�DUWtFXOR��GHEHUi�VHU�FRQVWDWDGD�SRU�
OD�DXWRULGDG�ODERUDO��FXDOTXLHUD�TXH�VHD�HO�Q~PHUR�GH�SHUVRQDV�WUDEDMDGRUDV�DIHFWDGDV�

F� /D�UHVROXFLyQ�GH�OD�DXWRULGDG�ODERUDO�VH�GLFWDUi�HQ�HO�SOD]R�GH�FLQFR�GtDV�GHVGH�OD�
VROLFLWXG��SUHYLR� LQIRUPH��HQ�VX�FDVR��GH� OD� ,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�\�
GHEHUi�OLPLWDUVH�D�FRQVWDWDU�OD�H[LVWHQFLD��FXDQGR�SURFHGD��GH�OD�IXHU]D�PD\RU�DOHJDGD�SRU�
OD� HPSUHVD� FRUUHVSRQGLHQGR� D� pVWD� OD� GHFLVLyQ� VREUH� OD� DSOLFDFLyQ� GH�PHGLGDV� GH�
VXVSHQVLyQ�GH�ORV�FRQWUDWRV�R�UHGXFFLyQ�GH�MRUQDGD��TXH�VXUWLUiQ�HIHFWRV�GHVGH�OD�IHFKD�
GHO�KHFKR�FDXVDQWH�GH�OD�IXHU]D�PD\RU�

G� (O� LQIRUPH�GH� OD� ,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��FX\D�VROLFLWXG�VHUi�
SRWHVWDWLYD�SDUD�OD�DXWRULGDG�ODERUDO��VH�HYDFXDUi�HQ�HO�SOD]R�LPSURUURJDEOH�GH�FLQFR�GtDV�

�� 3DUD�OD�WUDPLWDFLyQ�GH�ORV�H[SHGLHQWHV�GH�VXVSHQVLyQ�GH�FRQWUDWRV�\�UHGXFFLyQ�GH�
MRUQDGD�TXH�DIHFWHQ�D� ORV�VRFLRV� WUDEDMDGRUHV�GH�FRRSHUDWLYDV�GH� WUDEDMR�DVRFLDGR�\�
VRFLHGDGHV�ODERUDOHV�LQFOXLGRV�HQ�HO�5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�R�HQ�DOJXQRV�
GH�ORV�UHJtPHQHV�HVSHFLDOHV�TXH�SURWHMDQ�OD�FRQWLQJHQFLD�GH�GHVHPSOHR��VHUi�GH�DSOLFDFLyQ�
HO�SURFHGLPLHQWR�HVSHFLILFR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�
TXH�VH�DPSOtD�OD�SURWHFFLyQ�SRU�GHVHPSOHR�D�ORV�VRFLRV�WUDEDMDGRUHV�GH�FRRSHUDWLYDV�GH�
WUDEDMR�DVRFLDGR�HQ�VLWXDFLyQ�GH�FHVH�WHPSRUDO�R�UHGXFFLyQ�WHPSRUDO�GH�MRUQDGD��VDOYR�HQ�
OR�UHODWLYR�DO�SOD]R�SDUD� OD�HPLVLyQ�GH�UHVROXFLyQ�SRU�SDUWH�GH� OD�$XWRULGDG�/DERUDO�\�DO�
LQIRUPH�GH�OD�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��TXH�VH�UHJLUiQ�SRU�OR�SUHYLVWR�HQ�
ORV�DSDUWDGRV�F��\�G��GHO�DSDUWDGR�DQWHULRU�

$UWtFXOR���� 0HGLGDV�H[FHSFLRQDOHV�HQ�UHODFLyQ�FRQ�ORV�SURFHGLPLHQWRV�GH�VXVSHQVLyQ�\�
UHGXFFLyQ�GH�MRUQDGD�SRU�FDXVD�HFRQyPLFD��WpFQLFD��RUJDQL]DWLYD�\�GH�SURGXFFLyQ�

�� (Q� ORV�VXSXHVWRV�TXH�VH�GHFLGD�SRU� OD�HPSUHVD� OD�VXVSHQVLyQ�GH�FRQWUDWR�R�
UHGXFFLyQ�GH�OD�MRUQDGD�SRU�FDXVDV�HFRQyPLFDV��WpFQLFDV��RUJDQL]DWLYDV�\�GH�SURGXFFLyQ�
UHODFLRQDGDV�FRQ�HO�&29,'�����VH�DSOLFDUiQ� ODV�VLJXLHQWHV�HVSHFLDOLGDGHV��UHVSHFWR�GHO�
SURFHGLPLHQWR�UHFRJLGR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�HVWRV�H[SHGLHQWHV�

D� (Q�HO�VXSXHVWR�GH�TXH�QR�H[LVWD�UHSUHVHQWDFLyQ�OHJDO�GH�ODV�SHUVRQDV�WUDEDMDGRUDV��
OD�FRPLVLyQ�UHSUHVHQWDWLYD�GH�HVWDV�SDUD�OD�QHJRFLDFLyQ�GHO�SHULRGR�GH�FRQVXOWDV�HVWDUi�
LQWHJUDGD�SRU� ORV� VLQGLFDWRV�PiV� UHSUHVHQWDWLYRV� \� UHSUHVHQWDWLYRV�GHO� VHFWRU�DO� TXH�
SHUWHQH]FD�OD�HPSUHVD�\�FRQ�OHJLWLPDFLyQ�SDUD�IRUPDU�SDUWH�GH�OD�FRPLVLyQ�QHJRFLDGRUD�
GHO�FRQYHQLR�FROHFWLYR�GH�DSOLFDFLyQ��/D�FRPLVLyQ�HVWDUi�FRQIRUPDGD�SRU�XQD�SHUVRQD�SRU�
FDGD�XQR�GH�ORV�VLQGLFDWRV�TXH�FXPSODQ�GLFKRV�UHTXLVLWRV��WRPiQGRVH�ODV�GHFLVLRQHV�SRU� FY
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ODV� PD\RUtDV� UHSUHVHQWDWLYDV� FRUUHVSRQGLHQWHV�� (Q� FDVR� GH� QR� FRQIRUPDUVH� HVWD�
UHSUHVHQWDFLyQ��OD�FRPLVLyQ�HVWDUi�LQWHJUDGD�SRU�WUHV�WUDEDMDGRUHV�GH�OD�SURSLD�HPSUHVD��
HOHJLGRV�FRQIRUPH�D�OR�UHFRJLGR�HQ�HO�DUWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

(Q�FXDOTXLHUD�GH� ORV�VXSXHVWRV�DQWHULRUHV�� OD�FRPLVLyQ�UHSUHVHQWDWLYD�GHEHUi�HVWDU�
FRQVWLWXLGD�HQ�HO�LPSURUURJDEOH�SOD]R�GH���GtDV�

E� (O�SHULRGR�GH�FRQVXOWDV�HQWUH� OD�HPSUHVD�\� OD�UHSUHVHQWDFLyQ�GH� ODV�SHUVRQDV�
WUDEDMDGRUDV�R�OD�FRPLVLyQ�UHSUHVHQWDWLYD�SUHYLVWD�HQ�HO�SXQWR�DQWHULRU�QR�GHEHUi�H[FHGHU�
GHO�SOD]R�Pi[LPR�GH�VLHWH�GtDV�

F� (O� LQIRUPH�GH� OD� ,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��FX\D�VROLFLWXG�VHUi�
SRWHVWDWLYD�SDUD�OD�DXWRULGDG�ODERUDO��VH�HYDFXDUi�HQ�HO�SOD]R�LPSURUURJDEOH�GH�VLHWH�GtDV�

�� 3DUD�OD�WUDPLWDFLyQ�GH�ORV�H[SHGLHQWHV�GH�VXVSHQVLyQ�GH�FRQWUDWRV�\�UHGXFFLyQ�GH�
MRUQDGD�TXH�DIHFWHQ�D� ORV�VRFLRV� WUDEDMDGRUHV�GH�FRRSHUDWLYDV�GH� WUDEDMR�DVRFLDGR�\�
VRFLHGDGHV�ODERUDOHV�LQFOXLGRV�HQ�HO�5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�R�HQ�DOJXQRV�
GH�ORV�UHJtPHQHV�HVSHFLDOHV�TXH�SURWHMDQ�OD�FRQWLQJHQFLD�GH�GHVHPSOHR��VHUi�GH�DSOLFDFLyQ�
HO�SURFHGLPLHQWR�HVSHFLILFR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR����������GH����GH�HQHUR��VDOYR�HQ�
OR�UHODWLYR�DO�GHVDUUROOR�GHO�SHUtRGR�GH�FRQVXOWDV�\�DO�LQIRUPH�GH�OD�,QVSHFFLyQ�GH�7UDEDMR�\�
6HJXULGDG�6RFLDO��TXH�VH�UHJLUiQ�SRU� OR�SUHYLVWR�HQ� ORV�DSDUWDGRV�E��\�F��GHO�DSDUWDGR�
DQWHULRU�

$UWtFXOR� ��� 0HGLGDV� H[WUDRUGLQDULDV� HQ�PDWHULD� GH� FRWL]DFLyQ� HQ� UHODFLyQ� FRQ� ORV�
SURFHGLPLHQWRV�GH�VXVSHQVLyQ�GH�FRQWUDWRV�\�UHGXFFLyQ�GH�MRUQDGD�SRU�IXHU]D�PD\RU�
UHODFLRQDGRV�FRQ�HO�&29,'����

�� (Q�ORV�H[SHGLHQWHV�GH�VXVSHQVLyQ�GH�FRQWUDWRV�\�UHGXFFLyQ�GH�MRUQDGD�DXWRUL]DGRV�
HQ�EDVH�D� IXHU]D�PD\RU� WHPSRUDO�YLQFXODGD�DO�&29,'����GHILQLGD�HQ�HO�DUWtFXOR����� OD�
7HVRUHUtD�*HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO� H[RQHUDUi� D� OD� HPSUHVD� GHO� DERQR� GH� OD�
DSRUWDFLyQ�HPSUHVDULDO�SUHYLVWD�HQ�HO�DUWtFXOR�������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�
GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��
DVt�FRPR�GHO�UHODWLYR�D�ODV�FXRWDV�SRU�FRQFHSWRV�GH�UHFDXGDFLyQ�FRQMXQWD��PLHQWUDV�GXUH�
HO�SHUtRGR�GH�VXVSHQVLyQ�GH�FRQWUDWRV�R�UHGXFFLyQ�GH�MRUQDGD�DXWRUL]DGR�HQ�EDVH�D�GLFKD�
FDXVD�FXDQGR�OD�HPSUHVD��D����GH�IHEUHUR�GH�������WXYLHUD�PHQRV�GH����WUDEDMDGRUHV�HQ�
VLWXDFLyQ�GH�DOWD�HQ�OD�6HJXULGDG�6RFLDO��6L�OD�HPSUHVD�WXYLHUD����WUDEDMDGRUHV�R�PiV��HQ�
VLWXDFLyQ� GH� DOWD� HQ� OD�6HJXULGDG�6RFLDO�� OD� H[RQHUDFLyQ� GH� OD� REOLJDFLyQ� GH� FRWL]DU�
DOFDQ]DUi�DO�����GH�OD�DSRUWDFLyQ�HPSUHVDULDO�

�� 'LFKD�H[RQHUDFLyQ�QR�WHQGUi�HIHFWRV�SDUD�OD�SHUVRQD�WUDEDMDGRUD��PDQWHQLpQGRVH�
OD�FRQVLGHUDFLyQ�GH�GLFKR�SHUtRGR�FRPR�HIHFWLYDPHQWH�FRWL]DGR�D�WRGRV�ORV�HIHFWRV��VLQ�
TXH�UHVXOWH�GH�DSOLFDFLyQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�
6RFLDO�

�� /D�H[RQHUDFLyQ�GH�FXRWDV�VH�DSOLFDUi�SRU� OD�7HVRUHUtD�*HQHUDO�GH� OD�6HJXULGDG�
6RFLDO� D� LQVWDQFLD� GHO� HPSUHVDULR�� SUHYLD� FRPXQLFDFLyQ� GH� OD� LGHQWLILFDFLyQ� GH� ORV�
WUDEDMDGRUHV�\�SHUtRGR�GH�OD�VXVSHQVLyQ�R�UHGXFFLyQ�GH�MRUQDGD��$�HIHFWRV�GHO�FRQWURO�GH�OD�
H[RQHUDFLyQ�GH�FXRWDV�VHUi�VXILFLHQWH�OD�YHULILFDFLyQ�GH�TXH�HO�6HUYLFLR�3~EOLFR�GH�(PSOHR�
(VWDWDO�SURFHGD�DO�UHFRQRFLPLHQWR�GH�OD�FRUUHVSRQGLHQWH�SUHVWDFLyQ�SRU�GHVHPSOHR�SRU�HO�
SHUtRGR�GH�TXH�VH�WUDWH�

�� /D� 7HVRUHUtD� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO� HVWDEOHFHUi� ORV� VLVWHPDV� GH�
FRPXQLFDFLyQ�QHFHVDULRV�SDUD�HO�FRQWURO�GH� OD� LQIRUPDFLyQ� WUDVODGDGD�SRU� OD�VROLFLWXG�
HPSUHVDULDO��HQ�SDUWLFXODU�D�WUDYpV�GH�OD�LQIRUPDFLyQ�GH�OD�TXH�GLVSRQH�HO�6HUYLFLR�3~EOLFR�
GH� (PSOHR� (VWDWDO�� HQ� UHODFLyQ� D� ORV� SHULRGRV� GH� GLVIUXWH� GH� ODV� SUHVWDFLRQHV� SRU�
GHVHPSOHR�

$UWtFXOR� ��� 0HGLGDV� H[WUDRUGLQDULDV� HQ� PDWHULD� GH� SURWHFFLyQ� SRU� GHVHPSOHR� HQ�
DSOLFDFLyQ�GH�ORV�SURFHGLPLHQWRV�UHIHULGRV�HQ�ORV�DUWtFXORV����\����

�� (Q� ORV�VXSXHVWRV�HQ�TXH� OD�HPSUHVD�GHFLGD� OD�VXVSHQVLyQ�GH�FRQWUDWRV�R� OD�
UHGXFFLyQ�WHPSRUDO�GH�OD�MRUQDGD�GH�WUDEDMR�SRU�ODV�FDXVDV�SUHYLVWDV�HQ�HO�DUWtFXOR����GHO�
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WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��FRQ�EDVH�HQ�ODV�FLUFXQVWDQFLDV�
H[WUDRUGLQDULDV�UHJXODGDV�HQ�HVWH�UHDO�GHFUHWR�OH\��HO�6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO�\��
HQ�VX�FDVR��HO�,QVWLWXWR�6RFLDO�GH�OD�0DULQD��DGRSWDUiQ�ODV�VLJXLHQWHV�PHGLGDV�

D� (O� UHFRQRFLPLHQWR� GHO� GHUHFKR� D� OD� SUHVWDFLyQ� FRQWULEXWLYD� SRU� GHVHPSOHR��
UHJXODGD�HQ�HO� WtWXOR� ,,,�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�*HQHUDO�GH� OD�6HJXULGDG�6RFLDO��
DSUREDGR�SRU� HO�5HDO�'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� D� ODV� SHUVRQDV�
WUDEDMDGRUDV�DIHFWDGDV��DXQTXH�FDUH]FDQ�GHO�SHUtRGR�GH�RFXSDFLyQ�FRWL]DGD�PtQLPR�
QHFHVDULR�SDUD�HOOR�

E� 1R�FRPSXWDU�HO� WLHPSR�HQ�TXH�VH�SHUFLED� OD�SUHVWDFLyQ�SRU�GHVHPSOHR�GH�QLYHO�
FRQWULEXWLYR�TXH�WUDLJD�VX�FDXVD�LQPHGLDWD�GH�ODV�FLWDGDV�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV��D�
ORV�HIHFWRV�GH�FRQVXPLU�ORV�SHUtRGRV�Pi[LPRV�GH�SHUFHSFLyQ�HVWDEOHFLGRV�

�� 3RGUiQ�DFRJHUVH�D�ODV�PHGLGDV�UHJXODGDV�HQ�HO�DSDUWDGR�DQWHULRU��DGHPiV�GH�ODV�
SHUVRQDV�WUDEDMDGRUDV�LQFOXLGDV�HQ�HO�DUWtFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�
OD� 6HJXULGDG� 6RFLDO�� DTXHOODV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH� VRFLDV� WUDEDMDGRUDV� GH�
VRFLHGDGHV�ODERUDOHV�\�GH�FRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR�TXH�WHQJDQ�SUHYLVWR�FRWL]DU�
SRU�OD�FRQWLQJHQFLD�GH�GHVHPSOHR�

(Q�WRGRV�ORV�FDVRV�VH�UHTXHULUi�TXH�HO�LQLFLR�GH�OD�UHODFLyQ�ODERUDO�R�VRFLHWDULD�KXELHUD�
VLGR�DQWHULRU�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\�

�� /DV� PHGLGDV� SUHYLVWDV� HQ� HO� DSDUWDGR� �� VHUiQ� DSOLFDEOHV� D� ODV� SHUVRQDV�
WUDEDMDGRUDV�DIHFWDGDV�WDQWR�VL�HQ�HO�PRPHQWR�GH�OD�DGRSFLyQ�GH�OD�GHFLVLyQ�HPSUHVDULDO�
WXYLHUDQ�VXVSHQGLGR�XQ�GHUHFKR�DQWHULRU�D�SUHVWDFLyQ�R�VXEVLGLR�SRU�GHVHPSOHR�FRPR�VL�
FDUHFLHVHQ�GHO�SHUtRGR�PtQLPR�GH�RFXSDFLyQ�FRWL]DGD�SDUD�FDXVDU�GHUHFKR�D�SUHVWDFLyQ�
FRQWULEXWLYD��R�QR�KXELHVHQ�SHUFLELGR�SUHVWDFLyQ�SRU�GHVHPSOHR�SUHFHGHQWH�

(Q� WRGR� FDVR�� VH� UHFRQRFHUi� XQ� QXHYR� GHUHFKR� D� OD� SUHVWDFLyQ� FRQWULEXWLYD� SRU�
GHVHPSOHR��FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�UHVSHFWR�D�OD�FXDQWtD�\�GXUDFLyQ�

D� /D�EDVH�UHJXODGRUD�GH�OD�SUHVWDFLyQ�VHUi�OD�UHVXOWDQWH�GH�FRPSXWDU�HO�SURPHGLR�GH�
ODV�EDVHV�GH�ORV�~OWLPRV�����GtDV�FRWL]DGRV�R��HQ�VX�GHIHFWR��GHO�SHUtRGR�GH�WLHPSR�LQIHULRU��
LQPHGLDWDPHQWH�DQWHULRU�D� OD�VLWXDFLyQ� OHJDO�GH�GHVHPSOHR�� WUDEDMDGRV�DO�DPSDUR�GH� OD�
UHODFLyQ� ODERUDO� DIHFWDGD� SRU� ODV� FLUFXQVWDQFLDV� H[WUDRUGLQDULDV� TXH� KDQ� RULJLQDGR�
GLUHFWDPHQWH�OD�VXVSHQVLyQ�GHO�FRQWUDWR�R�OD�UHGXFFLyQ�GH�OD�MRUQDGD�GH�WUDEDMR�

E� /D�GXUDFLyQ�GH� OD�SUHVWDFLyQ�VH�H[WHQGHUi�KDVWD� OD� ILQDOL]DFLyQ�GHO�SHUtRGR�GH�
VXVSHQVLyQ�GHO�FRQWUDWR�GH�WUDEDMR�R�GH�UHGXFFLyQ�WHPSRUDO�GH�OD�MRUQDGD�GH�WUDEDMR�GH�ODV�
TXH�WUDH�FDXVD�

�� /D� LQLFLDFLyQ�� LQVWUXFFLyQ�\�UHVROXFLyQ�GHO�SURFHGLPLHQWR�GH�UHFRQRFLPLHQWR�GHO�
GHUHFKR�D�OD�SUHVWDFLyQ�SRU�GHVHPSOHR�VH�DMXVWDUi�D�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�OHJDO�\�
UHJODPHQWDULD�SDUD� ORV�VXSXHVWRV�GH�VXVSHQVLyQ�WHPSRUDO�GHO�FRQWUDWR�R�GH�UHGXFFLyQ�
WHPSRUDO�GH� OD� MRUQDGD�GHULYDGRV�GH�FDXVDV�HFRQyPLFDV�� WpFQLFDV��RUJDQL]DWLYDV��GH�
SURGXFFLyQ�R�GH�IXHU]D�PD\RU�

�� (Q�HO�FDVR�GH� ODV�SHUVRQDV�VRFLDV� WUDEDMDGRUDV�GH�FRRSHUDWLYDV�D� ODV�TXH�VH�
UHILHUH�HO�DSDUWDGR����OD�DFUHGLWDFLyQ�GH�ODV�VLWXDFLRQHV�OHJDOHV�GH�GHVHPSOHR�H[LJLUi�TXH�
ODV�FDXVDV�TXH�KDQ�RULJLQDGR�OD�VXVSHQVLyQ�R�UHGXFFLyQ�WHPSRUDO�GH�OD�MRUQDGD�KD\DQ�VLGR�
GHELGDPHQWH� FRQVWDWDGDV� SRU� OD� DXWRULGDG� ODERUDO� FRPSHWHQWH� GH� DFXHUGR� FRQ� HO�
SURFHGLPLHQWR�UHJXODGR�HQ�HO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DPSOtD�
OD� SURWHFFLyQ� SRU� GHVHPSOHR� D� ORV� VRFLRV� WUDEDMDGRUHV� GH�&RRSHUDWLYDV� GH�7UDEDMR�
$VRFLDGR�

�� /DV�SUHVWDFLRQHV�SRU�GHVHPSOHR�SHUFLELGDV�SRU�ORV�WUDEDMDGRUHV�ILMRV�GLVFRQWLQXRV�
\�SRU�DTXHOORV�TXH�UHDOL]DQ�WUDEDMRV�ILMRV�\�SHULyGLFRV�TXH�VH�UHSLWHQ�HQ�IHFKDV�FLHUWDV��TXH�
KD\DQ� YLVWR� VXVSHQGLGRV� VXV� FRQWUDWRV� GH� WUDEDMR� FRPR� FRQVHFXHQFLD� GHO� LPSDFWR�
GHO &29,'����GXUDQWH�SHULRGRV�TXH��HQ�FDVR�GH�QR�KDEHU�FRQFXUULGR�GLFKD�FLUFXQVWDQFLD�
H[WUDRUGLQDULD��KXELHUDQ�VLGR�GH�DFWLYLGDG��SRGUiQ�YROYHU�D�SHUFLELUVH��FRQ�XQ�OtPLWH�Pi[LPR�
GH� ��� GtDV�� FXDQGR� YXHOYDQ� D� HQFRQWUDUVH� HQ� VLWXDFLyQ� OHJDO� GH� GHVHPSOHR�� 3DUD�
GHWHUPLQDU�HO�SHULRGR�TXH��GH�QR�KDEHU�FRQFXUULGR�HVWD�FLUFXQVWDQFLD��KXELHUD�VLGR�GH�
DFWLYLGDG� ODERUDO��VH�HVWDUi�DO�HIHFWLYDPHQWH�WUDEDMDGR�SRU�HO� WUDEDMDGRU�GXUDQWH�HO�DxR� FY
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QDWXUDO�DQWHULRU�HQ�EDVH�DO�PLVPR�FRQWUDWR�GH�WUDEDMR��(Q�FDVR�GH�VHU�HO�SULPHU�DxR��VH�
HVWDUi�D�ORV�SHULRGRV�GH�DFWLYLGDG�GH�RWURV�WUDEDMDGRUHV�FRPSDUDEOHV�HQ�OD�HPSUHVD��(VWD�
PHGLGD�VH�DSOLFDUi�DO�PLVPR�GHUHFKR�FRQVXPLGR��\�VH�UHFRQRFHUi�GH�RILFLR�SRU�OD�(QWLGDG�
*HVWRUD�FXDQGR�HO�LQWHUHVDGR�VROLFLWH�VX�UHDQXGDFLyQ�

$UWtFXOR���� /LPLWDFLyQ� WHPSRUDO�GH� ORV�HIHFWRV�GH� OD�SUHVHQWDFLyQ�H[WHPSRUiQHD�GH�
VROLFLWXGHV�GH�SUHVWDFLRQHV�SRU�GHVHPSOHR�

'XUDQWH�HO�SHUtRGR�GH�YLJHQFLD�GH�ODV�PHGLGDV�H[WUDRUGLQDULDV�HQ�PDWHULD�GH�VDOXG�
S~EOLFD� DGRSWDGDV� SRU� ODV� DXWRULGDGHV� SDUD� FRPEDWLU� ORV� HIHFWRV� GH� OD� H[WHQVLyQ�
GHO &29,'�����TXH�FRQOOHYHQ�OD�OLPLWDFLyQ�GH�OD�PRYLOLGDG�GH�ORV�FLXGDGDQRV�R�TXH�DWDxDQ�
DO� IXQFLRQDPLHQWR�GH� ORV�VHUYLFLRV�S~EOLFRV�FX\D�DFWXDFLyQ�DIHFWH�D� OD�JHVWLyQ�GH� OD�
SURWHFFLyQ�SRU�GHVHPSOHR��HO�6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO�\��HQ�VX�FDVR��HO�,QVWLWXWR�
6RFLDO�GH� OD�0DULQD��VXVSHQGHUiQ� OD�DSOLFDFLyQ�GH� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV�������
\ ������GHO� WH[WR�UHIXQGLGR�GH� OD�/H\�*HQHUDO�GH� OD�6HJXULGDG�6RFLDO��GH�PRGR�TXH� OD�
SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�GH�DOWD�LQLFLDO�R�UHDQXGDFLyQ�GH�OD�SUHVWDFLyQ�\�HO�VXEVLGLR�
SRU�GHVHPSOHR�UHDOL]DGD�IXHUD�GH�ORV�SOD]RV�HVWDEOHFLGRV�OHJDOPHQWH�QR�LPSOLFDUi�TXH�VH�
UHGX]FD�OD�GXUDFLyQ�GHO�GHUHFKR�D�OD�SUHVWDFLyQ�FRUUHVSRQGLHQWH�

$UWtFXOR���� 0HGLGDV�H[WUDRUGLQDULDV�UHODWLYDV�D�OD�SUyUURJD�GHO�VXEVLGLR�SRU�GHVHPSOHR�\�
D�OD�GHFODUDFLyQ�DQXDO�GH�UHQWDV�

'XUDQWH�HO�SHUtRGR�GH�YLJHQFLD�GH�ODV�PHGLGDV�H[WUDRUGLQDULDV�HQ�PDWHULD�GH�VDOXG�
S~EOLFD� DGRSWDGDV� SRU� ODV� DXWRULGDGHV� SDUD� FRPEDWLU� ORV� HIHFWRV� GH� OD� H[WHQVLyQ�
GHO &29,'�����TXH�FRQOOHYHQ�OD�OLPLWDFLyQ�GH�OD�PRYLOLGDG�GH�ORV�FLXGDGDQRV�R�TXH�DWDxDQ�
DO� IXQFLRQDPLHQWR�GH� ORV�VHUYLFLRV�S~EOLFRV�FX\D�DFWXDFLyQ�DIHFWH�D� OD�JHVWLyQ�GH� OD�
SURWHFFLyQ�SRU�GHVHPSOHR��HO�6HUYLFLR�S~EOLFR�GH�(PSOHR�(VWDWDO�\��HQ�VX�FDVR��HO�,QVWLWXWR�
6RFLDO�GH�OD�0DULQD��SRGUiQ�DGRSWDU�ODV�VLJXLHQWHV�PHGLGDV�

D� 6XVSHQGHU�OD�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�VHJXQGR�SiUUDIR�GHO�DUWtFXOR�������
GHO� WH[WR�UHIXQGLGR�GH� OD�/H\�*HQHUDO�GH� OD�6HJXULGDG�6RFLDO��DXWRUL]DQGR�D� OD�HQWLGDG�
JHVWRUD�SDUD�TXH�SXHGD�SURUURJDU�GH�RILFLR�HO�GHUHFKR�D�SHUFLELU�HO�VXEVLGLR�SRU�GHVHPSOHR�
HQ�ORV�VXSXHVWRV�VXMHWRV�D�OD�SUyUURJD�VHPHVWUDO�GHO�GHUHFKR��D�HIHFWRV�GH�TXH�OD�IDOWD�GH�
VROLFLWXG�QR�FRPSRUWH� OD� LQWHUUXSFLyQ�GH� OD�SHUFHSFLyQ�GHO�VXEVLGLR�SRU�GHVHPSOHR�QL� OD�
UHGXFFLyQ�GH�VX�GXUDFLyQ�

E� 6XVSHQGHU�OD�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�WHUFHU�SiUUDIR�GHO�DUWtFXOR��������GH�
PRGR�TXH��HQ�HO�FDVR�GH�ORV�EHQHILFLDULRV�GHO�VXEVLGLR�SDUD�PD\RUHV�GH�FLQFXHQWD�\�GRV�
DxRV�QR�VH�LQWHUUXPSLUi�HO�SDJR�GHO�VXEVLGLR�\�GH�OD�FRWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO�DXQ�
FXDQGR�OD�SUHVHQWDFLyQ�GH�OD�SUHFHSWLYD�GHFODUDFLyQ�DQXDO�GH�UHQWDV�VH�UHDOLFH�IXHUD�GHO�
SOD]R�HVWDEOHFLGR�OHJDOPHQWH�

$UWtFXOR���� 3OD]R�GH�GXUDFLyQ�GH�ODV�PHGLGDV�SUHYLVWDV�HQ�HO�&DStWXOR�,,�

/DV�PHGLGDV�UHFRJLGDV�HQ�ORV�DUWtFXORV������������\����GH�HVWH�UHDO�GHFUHWR�OH\�HVWDUiQ�
YLJHQWHV�PLHQWUDV�VH�PDQWHQJD�OD�VLWXDFLyQ�H[WUDRUGLQDULD�GHULYDGD�GHO�&29,'����
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&$3Ë78/2�,,,

*DUDQWtD�GH�OLTXLGH]�SDUD�VRVWHQHU�OD�DFWLYLGDG�HFRQyPLFD�DQWH�ODV�GLILFXOWDGHV�
WUDQVLWRULDV�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ

,

6HFFLyQ���� /tQHD�GH�DYDOHV�SDUD�ODV�HPSUHVDV�\�DXWyQRPRV�SDUD�SDOLDU�ORV�HIHFWRV�
HFRQyPLFRV�GHO &29,'����\�DPSOLDFLyQ�GHO�OtPLWH�GH�HQGHXGDPLHQWR�QHWR�GHO�,&2

$UWtFXOR���� $SUREDFLyQ�GH�XQD�/tQHD�SDUD� OD�FREHUWXUD�SRU�FXHQWD�GHO�(VWDGR�GH� OD�
ILQDQFLDFLyQ�RWRUJDGD�SRU�HQWLGDGHV�ILQDQFLHUDV�D�HPSUHVDV�\�DXWyQRPRV�

�� 3DUD� IDFLOLWDU� HO� PDQWHQLPLHQWR� GHO� HPSOHR� \� SDOLDU� ORV� HIHFWRV� HFRQyPLFRV�
GHO &29,'�����HO�0LQLVWHULR�GH�$VXQWRV�(FRQyPLFRV�\�7UDQVIRUPDFLyQ�'LJLWDO�RWRUJDUi�
DYDOHV�D�OD�ILQDQFLDFLyQ�FRQFHGLGD�SRU�HQWLGDGHV�GH�FUpGLWR��HVWDEOHFLPLHQWRV�ILQDQFLHURV�
GH�FUpGLWR��HQWLGDGHV�GH�GLQHUR�HOHFWUyQLFR�\�HQWLGDGHV�GH�SDJRV�D�HPSUHVDV�\�DXWyQRPRV�
SDUD�DWHQGHU�VXV�QHFHVLGDGHV�GHULYDGDV��HQWUH�RWUDV��GH�OD�JHVWLyQ�GH�IDFWXUDV��QHFHVLGDG�
GH�FLUFXODQWH��YHQFLPLHQWRV�GH�REOLJDFLRQHV�ILQDQFLHUDV�R�WULEXWDULDV�X�RWUDV�QHFHVLGDGHV�
GH�OLTXLGH]�

�� (O�0LQLVWHULR�GH�$VXQWRV�(FRQyPLFRV�\�7UDQVIRUPDFLyQ�'LJLWDO�SRGUi�FRQFHGHU�
DYDOHV�SRU�XQ�LPSRUWH�Pi[LPR�GH���������PLOORQHV�GH�HXURV��/DV�FRQGLFLRQHV�DSOLFDEOHV�\�
UHTXLVLWRV�D�FXPSOLU��LQFOX\HQGR�HO�SOD]R�Pi[LPR�SDUD�OD�VROLFLWXG�GHO�DYDO��VH�HVWDEOHFHUiQ�
SRU�$FXHUGR�GH�&RQVHMR�GH�0LQLVWURV��VLQ�TXH�VH�UHTXLHUD�GHVDUUROOR�QRUPDWLYR�SRVWHULRU�
SDUD�VX�DSOLFDFLyQ�

�� /RV�DYDOHV�UHJXODGRV�HQ�HVWD�QRUPD�\�ODV�FRQGLFLRQHV�GHVDUUROODGDV�HQ�HO�$FXHUGR�
GH�&RQVHMR�GH�0LQLVWURV�FXPSOLUiQ�FRQ�OD�QRUPDWLYD�GH�OD�8QLyQ�(XURSHD�HQ�PDWHULD�GH�
$\XGDV�GH�(VWDGR�

6HFFLyQ���� $PSOLDFLyQ�GHO�OtPLWH�GH�HQGHXGDPLHQWR�QHWR�GHO�,&2�FRQ�HO�ILQ�GH�
DXPHQWDU�ORV�LPSRUWHV�GH�ODV�/tQHDV�,&2�GH�ILQDQFLDFLyQ�D�HPSUHVDV�\�DXWyQRPRV

$UWtFXOR���� $PSOLDFLyQ�GHO�OtPLWH�GH�HQGHXGDPLHQWR�QHWR�GHO�,&2�FRQ�HO�ILQ�GH�DXPHQWDU�
ODV�/tQHDV�,&2�GH�ILQDQFLDFLyQ�D�HPSUHVDV�\�DXWyQRPRV�

�� 6H�DPSOtD�HQ��������PLOORQHV�GH�HXURV�HO�OtPLWH�GH�HQGHXGDPLHQWR�QHWR�SUHYLVWR�
SDUD�HO� ,QVWLWXWR�GH�&UpGLWR�2ILFLDO�HQ� OD�/H\�GH�3UHVXSXHVWRV�GHO�(VWDGR��FRQ�HO� ILQ�GH�
IDFLOLWDU� OLTXLGH]�DGLFLRQDO�D� ODV�HPSUHVDV��HVSHFLDOPHQWH�S\PHV�\�DXWyQRPRV��(VWR�VH�
OOHYDUi�D�FDER�D�WUDYpV�GH�ODV�/tQHDV�GH�,&2�GH�ILQDQFLDFLyQ�PHGLDQWH�OD�LQWHUPHGLDFLyQ�GH�
ODV�HQWLGDGHV�ILQDQFLHUDV�WDQWR�D�FRUWR�FRPR�D�PHGLR�\�ODUJR�SOD]R�\�GH�DFXHUGR�FRQ�VX�
SROtWLFD�GH�ILQDQFLDFLyQ�GLUHFWD�SDUD�HPSUHVDV�GH�PD\RU�WDPDxR�

�� (O� ,&2�DGRSWDUi� ODV�PHGLGDV�TXH�VHDQ�SUHFLVDV��D� WUDYpV�GH�VXV�yUJDQRV�GH�
GHFLVLyQ��SDUD�IOH[LELOL]DU�\�DPSOLDU�OD�ILQDQFLDFLyQ�GLVSRQLEOH�\�PHMRUDU�HO�DFFHVR�DO�FUpGLWR�
GH�ODV�HPSUHVDV��SUHVHUYDQGR�HO�QHFHVDULR�HTXLOLEULR�ILQDQFLHUR�SUHYLVWR�HQ�VXV�(VWDWXWRV�

,,

$UWtFXOR���� /tQHD�H[WUDRUGLQDULD�GH�FREHUWXUD�DVHJXUDGRUD�

�� &RQ�FDUiFWHU�H[WUDRUGLQDULR�\�FRQ�XQD�GXUDFLyQ�GH���PHVHV�GHVGH�OD�HQWUDGD�HQ�
YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR� OH\��VH�DXWRUL]D� OD�FUHDFLyQ�GH�XQD� OtQHD�GH�FREHUWXUD�
DVHJXUDGRUD�GH�KDVWD�������PLOORQHV�GH�HXURV�FRQ�FDUJR�DO�)RQGR�GH�5HVHUYD�GH� ORV�
5LHVJRV�GH�OD�,QWHUQDFLRQDOL]DFLyQ��FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

D� 6HUiQ� HOHJLEOHV� ORV� FUpGLWRV� GH� FLUFXODQWH� QHFHVDULRV� SDUD� OD� FRPSDxtD�
H[SRUWDGRUD�� VLQ� TXH� VHD� QHFHVDULR� VX� UHODFLyQ� GLUHFWD� FRQ� XQR� R� YDULRV� FRQWUDWRV�
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LQWHUQDFLRQDOHV��VLHPSUH�TXH�UHVSRQGDQ�D�QXHYDV�QHFHVLGDGHV�GH�ILQDQFLDFLyQ�\�QR�D�
VLWXDFLRQHV�SUHYLDV�D�OD�FULVLV�DFWXDO�

E� %HQHILFLDULRV��ODV�HPSUHVDV�HVSDxRODV�FRQVLGHUDGDV�FRPR�3HTXHxDV�\�0HGLDQDV�
(PSUHVDV� FRQIRUPH� D� OD� GHILQLFLyQ� GHO�$QH[R� ,� GHO�5HJODPHQWR�8(� ��������� GH� OD�
&RPLVLyQ��DVt�FRPR�RWUDV�HPSUHVDV�GH�PD\RU�WDPDxR��VLHPSUH�TXH�VHDQ�HQWLGDGHV�QR�
FRWL]DGDV��HQ�ODV�TXH�FRQFXUUDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

± 4XH�VH�WUDWH�GH�HPSUHVDV�LQWHUQDFLRQDOL]DGDV�R�HQ�SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ��
DO�FXPSOLU�DO�PHQRV�XQR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

ILQDQFLHUD�GLVSRQLEOH��UHSUHVHQWH�DO�PHQRV�XQ�WHUFLR�������GH�VX�FLIUD�GH�QHJRFLRV��R

H[SRUWDGR� UHJXODUPHQWH� GXUDQWH� ORV� ~OWLPRV� FXDWUR� DxRV� FRQIRUPH� D� ORV� FULWHULRV�
HVWDEOHFLGRV�SRU�OD�6HFUHWDUtD�GH�(VWDGR�GH�&RPHUFLR��

± 4XH�OD�HPSUHVD�VH�HQIUHQWH�D�XQ�SUREOHPD�GH� OLTXLGH]�R�GH�IDOWD�GH�DFFHVR�D� OD�
ILQDQFLDFLyQ�UHVXOWDGR�GHO�LPSDFWR�GH�OD�FULVLV�GHO�&29,'����HQ�VX�DFWLYLGDG�HFRQyPLFD�

F� 4XHGDQ�H[SUHVDPHQWH�H[FOXLGDV�DTXHOODV�HPSUHVDV�HQ�VLWXDFLyQ�FRQFXUVDO�R�
SUH�FRQFXUVDO��DVt�FRPR�DTXHOODV�HPSUHVDV�FRQ�LQFLGHQFLDV�GH�LPSDJR�FRQ�HPSUHVDV�GHO�
6HFWRU�3~EOLFR�R�GHXGDV�FRQ� OD�$GPLQLVWUDFLyQ�� UHJLVWUDGRV�FRQ�DQWHULRULGDG�DO����GH�
GLFLHPEUH�GH������

G� (O�SRUFHQWDMH�GH�FREHUWXUD�GHO�ULHVJR�GH�FUpGLWR�HQ�ODV�RSHUDFLRQHV�VXVFULWDV�EDMR�
OD�SUHVHQWH�/tQHD�QR�VXSHUDUi�HO� OtPLWH�TXH�SXHGD�HVWDEOHFHUVH�HQ�FDGD�PRPHQWR�GH�
DFXHUGR�FRQ�OD�QRUPDWLYD�GH�OD�8(�HQ�PDWHULD�GH�D\XGDV�GH�(VWDGR�

�� 6H�UHFXUULUi�D�PHFDQLVPRV�iJLOHV�GH�GHFLVLyQ�GH�ODV�RSHUDFLRQHV�LQGLYLGXDOHV�TXH�
VH� LPSXWHQ�HQ� OD� OtQHD��DVt�FRPR�HO�DQiOLVLV�GHO�ULHVJR�GH�FDGD�RSHUDFLyQ�VH�UHDOL]DUi��
SDUWLFXODUPHQWH�SDUD�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��FRQ�FULWHULRV�GH�LQIRUPDFLyQ�\�
VROYHQFLD�H[WUDRUGLQDULRV��HQ�HO�PDUFR�GH�ODV�FRQGLFLRQHV�GHO�PHUFDGR�JHQHUDGDV�SRU�OD�
FULVLV�VDQLWDULD��PLHQWUDV�GXUH�OD�PLVPD�

�� /D�OtQHD�VH�LQVWUXPHQWDUi�HQ�GRV�WUDPRV�GH�������PLOORQHV�GH�HXURV��HQWUDQGR�HO�
VHJXQGR�HQ�YLJRU�WUDV�KDEHUVH�YHULILFDGR�XQD�HMHFXFLyQ�VDWLVIDFWRULD�GHO�SULPHU�WUDPR�

�� 6H�DXWRUL]D�D�OD�&RPLVLyQ�GH�5LHVJRV�SRU�&XHQWD�GHO�(VWDGR�D�TXH�LQFOX\D�GHQWUR�
GH�OD�/tQHD�GH�FREHUWXUD�WRGR�WLSR�GH�RSHUDFLRQHV�FRPHUFLDOHV��LQFOXLGDV�ODV�QDFLRQDOHV��
\D�VHDQ�GH�VXPLQLVWUR�GH�ELHQHV��SUHVWDFLyQ�GH�VHUYLFLRV��X�RWUDV�TXH�UHDOLFHQ�ODV�HPSUHVDV�
HVSDxRODV��SRU�HQWHQGHU�TXH�ODV�PLVPDV�IRUPDQ�SDUWH�GH�OD�HVWUDWHJLD�FRPHUFLDO�GH�HVWDV�
HPSUHVDV�TXH�DFW~DQ�SUHIHUHQWHPHQWH�HQ�HO�iPELWR�GH�OD�LQWHUQDFLRQDOL]DFLyQ�

�� /DV�FREHUWXUDV�VHUiQ�RWRUJDGDV�SRU�OD�&RPSDxtD�(VSDxROD�GH�6HJXURV�GH�&UpGLWR�
D�OD�([SRUWDFLyQ��6�$��&tD��GH�6HJXURV�\�5HDVHJXURV��&(6&(���6�0�(��HQ�QRPEUH�SURSLR�
\�SRU�FXHQWD�GHO�(VWDGR��DO�DPSDUR�GH�OR�SUHYLVWR�HQ�OD�/H\���������GH����GH�DEULO��HO�5HDO�
'HFUHWR������������GH���GH�GLFLHPEUH�\�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�UHDO�GHFUHWR�OH\�

�� &RQ�FDUiFWHU�H[FHSFLRQDO�VH�UHDOL]DUiQ�ODV�GRWDFLRQHV�SUHVXSXHVWDULDV�VXILFLHQWHV�
DO�)RQGR�GH�5HVHUYD�GH� ORV�5LHVJRV�GH� OD� ,QWHUQDFLRQDOL]DFLyQ��SRU�HO� LPSRUWH�GH� ODV�
LQGHPQL]DFLRQHV�DERQDGDV�FRQ�FDUJR�D�HVWD�/tQHD��SDUD�JDUDQWL]DU� OD�VRVWHQLELOLGDG�
ILQDQFLHUD� D� PHGLR� \� ODUJR� SOD]R� GHO� )RQGR� GH� 5HVHUYD� GH� ORV� 5LHVJRV� GH� OD�
,QWHUQDFLRQDOL]DFLyQ�

,,,

$UWtFXOR���� $WULEXFLyQ�GH�FRPSHWHQFLDV�SDUD�HO�GHVSDFKR�DGXDQHUR�

(O�WLWXODU�GHO�'HSDUWDPHQWR�GH�$GXDQDV�H�,PSXHVWRV�(VSHFLDOHV�GH�OD�$JHQFLD�(VWDWDO�
GH�$GPLQLVWUDFLyQ�7ULEXWDULD�SRGUi�DFRUGDU�TXH�HO�SURFHGLPLHQWR�GH�GHFODUDFLyQ��\�HO�
GHVSDFKR�DGXDQHUR�TXH�DTXHO�LQFOX\H��VHD�UHDOL]DGR�SRU�FXDOTXLHU�yUJDQR�R�IXQFLRQDULR�
GHO�ÈUHD�GH�$GXDQDV�H�,PSXHVWRV�(VSHFLDOHV�
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$�HVWRV�HIHFWRV��QR�UHVXOWDUi�GH�DSOLFDFLyQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����������
GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�

$UWtFXOR���� 6XVSHQVLyQ�GH�SOD]RV�HQ�HO�iPELWR�WULEXWDULR�

�� /RV�SOD]RV�GH�SDJR�GH� OD�GHXGD�WULEXWDULD�SUHYLVWRV�HQ� ORV�DSDUWDGRV���\���GHO�
DUWtFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��ORV�YHQFLPLHQWRV�GH�
ORV�SOD]RV�\�IUDFFLRQHV�GH�ORV�DFXHUGRV�GH�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR�FRQFHGLGRV��ORV�
SOD]RV�UHODFLRQDGRV�FRQ�HO�GHVDUUROOR�GH�ODV�VXEDVWDV�\�DGMXGLFDFLyQ�GH�ELHQHV�D�ORV�TXH�
VH� UHILHUHQ� ORV� DUWtFXORV� ������ \� ���� ELV� GHO� 5HJODPHQWR�*HQHUDO� GH�5HFDXGDFLyQ��
DSUREDGR� SRU�5HDO�'HFUHWR� ���������� GH� ��� GH� MXOLR�� \� ORV� SOD]RV� SDUD� DWHQGHU� ORV�
UHTXHULPLHQWRV��GLOLJHQFLDV�GH�HPEDUJR�\�VROLFLWXGHV�GH� LQIRUPDFLyQ�FRQ�WUDVFHQGHQFLD�
WULEXWDULD��SDUD�IRUPXODU�DOHJDFLRQHV�DQWH�DFWRV�GH�DSHUWXUD�GH�GLFKR�WUiPLWH�R�GH�DXGLHQFLD��
GLFWDGRV�HQ�SURFHGLPLHQWRV�GH�DSOLFDFLyQ�GH�ORV�WULEXWRV��VDQFLRQDGRUHV�R�GH�GHFODUDFLyQ�
GH�QXOLGDG��GHYROXFLyQ�GH� LQJUHVRV� LQGHELGRV�� UHFWLILFDFLyQ�GH�HUURUHV�PDWHULDOHV�\�GH�
UHYRFDFLyQ��TXH�QR�KD\DQ�FRQFOXLGR�D� OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\��VH�
DPSOLDUiQ�KDVWD�HO����GH�DEULO�GH������

$GLFLRQDOPHQWH�� HQ� HO� VHQR� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH� DSUHPLR�� QR� VH�
SURFHGHUi�D� OD�HMHFXFLyQ�GH�JDUDQWtDV�TXH�UHFDLJDQ�VREUH�ELHQHV� LQPXHEOHV�GHVGH� OD�
HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\�\�KDVWD�HO�GtD����GH�DEULO�GH������

�� /RV�SOD]RV�SUHYLVWRV�HQ�ORV�DSDUWDGRV���\���GHO�DUWtFXOR����GH�OD�/H\����������GH����
GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��ORV�YHQFLPLHQWRV�GH�ORV�SOD]RV�\�IUDFFLRQHV�GH�ORV�DFXHUGRV�
GH�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR�FRQFHGLGRV��DVt�FRPR�ORV�SOD]RV�UHODFLRQDGRV�FRQ�HO�
GHVDUUROOR�GH�ODV�VXEDVWDV�\�DGMXGLFDFLyQ�GH�ELHQHV�D�ORV�TXH�VH�UHILHUHQ�ORV�DUWtFXORV�������
\�����ELV�GHO�5HJODPHQWR�*HQHUDO�GH�5HFDXGDFLyQ��DSUREDGR�SRU�5HDO�'HFUHWR�����������
GH����GH� MXOLR��DGHPiV�GHO�HVWDEOHFLGR�SDUD�DWHQGHU� ORV�UHTXHULPLHQWRV��GLOLJHQFLDV�GH�
HPEDUJR��VROLFLWXGHV�GH�LQIRUPDFLyQ�R�DFWRV�GH�DSHUWXUD�GH�WUiPLWH�GH�DOHJDFLRQHV�R�GH�
DXGLHQFLD�TXH�VH�FRPXQLTXHQ�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�PHGLGD�VH�H[WLHQGHQ�
KDVWD�HO����GH�PD\R�GH�������VDOYR�TXH�HO�RWRUJDGR�SRU�OD�QRUPD�JHQHUDO�VHD�PD\RU��HQ�
FX\R�FDVR�pVWH�UHVXOWDUi�GH�DSOLFDFLyQ�

�� 6L�HO�REOLJDGR�WULEXWDULR��QR�REVWDQWH��OD�SRVLELOLGDG�GH�DFRJHUVH�D�OD�DPSOLDFLyQ�GH�
ORV� SOD]RV� GH� ORV� DSDUWDGRV� DQWHULRUHV� R� VLQ� KDFHU� UHVHUYD� H[SUHVD� D� HVH� GHUHFKR��
DWHQGLHUD� DO� UHTXHULPLHQWR� R� VROLFLWXG� GH� LQIRUPDFLyQ� FRQ� WUDVFHQGHQFLD� WULEXWDULD� R�
SUHVHQWDVH�VXV�DOHJDFLRQHV��VH�FRQVLGHUDUi�HYDFXDGR�HO�WUiPLWH�

�� /R� GLVSXHVWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV� VH� HQWHQGHUi� VLQ� SHUMXLFLR� GH� ODV�
HVSHFLDOLGDGHV�SUHYLVWDV�SRU� OD�QRUPDWLYD�DGXDQHUD�HQ�PDWHULD�GH�SOD]RV�SDUD�IRUPXODU�
DOHJDFLRQHV�\�DWHQGHU�UHTXHULPLHQWRV�

�� (O�SHUtRGR�FRPSUHQGLGR�GHVGH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\�
KDVWD�HO� ���GH�DEULO� GH������QR� FRPSXWDUi�D�HIHFWRV�GH� OD� GXUDFLyQ�Pi[LPD�GH� ORV�
SURFHGLPLHQWRV�GH�DSOLFDFLyQ�GH�ORV�WULEXWRV��VDQFLRQDGRUHV�\�GH�UHYLVLyQ�WUDPLWDGRV�SRU�OD�
$JHQFLD�(VWDWDO� GH�$GPLQLVWUDFLyQ�7ULEXWDULD�� VL� ELHQ�GXUDQWH�GLFKR�SHUtRGR�SRGUi� OD�
$GPLQLVWUDFLyQ�LPSXOVDU��RUGHQDU�\�UHDOL]DU�ORV�WUiPLWHV�LPSUHVFLQGLEOHV�

�� (O�SHUtRGR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�QR�FRPSXWDUi�D�HIHFWRV�GH� ORV�
SOD]RV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH� OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�
7ULEXWDULD��QL�D�HIHFWRV�GH�ORV�SOD]RV�GH�FDGXFLGDG�

�� $� ORV�VRORV�HIHFWRV�GHO�FyPSXWR�GH� ORV�SOD]RV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH� OD�
/H\ ���������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��HQ�HO�UHFXUVR�GH�UHSRVLFLyQ�\�HQ�ORV�
SURFHGLPLHQWRV�HFRQyPLFR�DGPLQLVWUDWLYRV��VH�HQWHQGHUiQ�QRWLILFDGDV�ODV�UHVROXFLRQHV�TXH�
OHV�SRQJDQ� ILQ�FXDQGR�VH�DFUHGLWH�XQ� LQWHQWR�GH�QRWLILFDFLyQ�GH� OD� UHVROXFLyQ�HQWUH� OD�
HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\�\�HO����GH�DEULO�GH������

(O�SOD]R�SDUD�LQWHUSRQHU�UHFXUVRV�R�UHFODPDFLRQHV�HFRQyPLFR�DGPLQLVWUDWLYDV�IUHQWH�D�
DFWRV�WULEXWDULRV��DVt�FRPR�SDUD�UHFXUULU�HQ�YtD�DGPLQLVWUDWLYD�ODV�UHVROXFLRQHV�GLFWDGDV�HQ�
ORV� SURFHGLPLHQWRV� HFRQyPLFR�DGPLQLVWUDWLYRV�� QR� VH� LQLFLDUi� KDVWD� FRQFOXLGR� GLFKR�
SHUtRGR��R�KDVWD�TXH�VH�KD\D�SURGXFLGR� OD�QRWLILFDFLyQ�HQ� ORV� WpUPLQRV�GH� OD�6HFFLyQ�
7HUFHUD�GHO�&DStWXOR� ,,� GHO�7tWXOR� ,,,� GH� OD� /H\���������� GH����GH�GLFLHPEUH�*HQHUDO�
7ULEXWDULD� VL�HVWD�~OWLPD�VH�KXELHUD�SURGXFLGR�FRQ�SRVWHULRULGDG�D�DTXHO�PRPHQWR� FY
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�� /RV�SOD]RV�SDUD�DWHQGHU�ORV�UHTXHULPLHQWRV�\�VROLFLWXGHV�GH�LQIRUPDFLyQ�IRUPXODGRV�
SRU� OD�'LUHFFLyQ�*HQHUDO�GHO�&DWDVWUR�TXH�VH�HQFXHQWUHQ�HQ�SOD]R�GH�FRQWHVWDFLyQ�D� OD�
HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\�VH�DPSOtDQ�KDVWD�HO����GH�DEULO�GH������

/RV�DFWRV�GH�DSHUWXUD�GH�WUiPLWH�GH�DOHJDFLRQHV�R�GH�DXGLHQFLD�TXH�VH�FRPXQLTXHQ�D�
SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�PHGLGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GHO�&DWDVWUR�WHQGUiQ�
GH�SOD]R�SDUD�VHU�DWHQGLGRV�KDVWD�HO����GH�PD\R�GH�������VDOYR�TXH�HO�RWRUJDGR�SRU�OD�
QRUPD�JHQHUDO�VHD�PD\RU��HQ�FX\R�FDVR�HVWH�UHVXOWDUi�GH�DSOLFDFLyQ�

6L�HO�REOLJDGR�WULEXWDULR��QR�REVWDQWH��OD�SRVLELOLGDG�GH�DFRJHUVH�D�OD�DPSOLDFLyQ�GH�ORV�
SOD]RV�GH�ORV�DSDUWDGRV�DQWHULRUHV�R�VLQ�KDFHU�UHVHUYD�H[SUHVD�D�HVH�GHUHFKR��DWHQGLHUD�
DO�UHTXHULPLHQWR�R�VROLFLWXG�GH�LQIRUPDFLyQ�FRQ�WUDVFHQGHQFLD�WULEXWDULD�R�SUHVHQWDVH�VXV�
DOHJDFLRQHV��VH�FRQVLGHUDUi�HYDFXDGR�HO�WUiPLWH�

(O�SHUtRGR�FRPSUHQGLGR�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\�\�KDVWD�HO�
���GH�DEULO�GH������QR�FRPSXWDUi�D�HIHFWRV�GH�OD�GXUDFLyQ�Pi[LPD�GH�ORV�SURFHGLPLHQWRV�
LQLFLDGRV�GH�RILFLR��VL�ELHQ�GXUDQWH�GLFKR�SHUtRGR�SRGUi�OD�$GPLQLVWUDFLyQ�LPSXOVDU��RUGHQDU�
\�UHDOL]DU�ORV�WUiPLWHV�LPSUHVFLQGLEOHV�

,9

$UWtFXOR���� 0HGLGDV�HQ�PDWHULD�GH�FRQWUDWDFLyQ�S~EOLFD�SDUD�SDOLDU� ODV�FRQVHFXHQFLDV�
GHO�&29,'����

�� /RV�FRQWUDWRV�S~EOLFRV�GH�VHUYLFLRV�\�GH�VXPLQLVWURV�GH�SUHVWDFLyQ�VXFHVLYD��
YLJHQWHV�D� OD�HQWUDGD�HQ�YLJRU�GH�HVWH� UHDO�GHFUHWR� OH\��FHOHEUDGRV�SRU� ODV�HQWLGDGHV�
SHUWHQHFLHQWHV�DO�6HFWRU�3~EOLFR��HQ�HO�VHQWLGR�GHILQLGR�HQ�HO�DUWtFXOR���GH�OD�/H\���������
GH� �� GH� QRYLHPEUH�� GH� &RQWUDWRV� GHO� 6HFWRU� 3~EOLFR�� SRU� OD� TXH� VH� WUDQVSRQHQ� DO�
RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� ODV� 'LUHFWLYDV� GHO� 3DUODPHQWR� (XURSHR� \� GHO�
&RQVHMR ��������8(�\���������8(��GH����GH�IHEUHUR�GH�������FX\D�HMHFXFLyQ�GHYHQJD�
LPSRVLEOH�FRPR�FRQVHFXHQFLD�GHO�&29,'����R�ODV�PHGLGDV�DGRSWDGDV SRU�HO�(VWDGR��ODV�
FRPXQLGDGHV� DXWyQRPDV� R� OD� $GPLQLVWUDFLyQ� ORFDO� SDUD� FRPEDWLUOR�� TXHGDUiQ�
DXWRPiWLFDPHQWH�VXVSHQGLGRV�GHVGH�TXH�VH�SURGXMHUD�OD�VLWXDFLyQ�GH�KHFKR�TXH�LPSLGH�
VX SUHVWDFLyQ� \� KDVWD� TXH� GLFKD� SUHVWDFLyQ� SXHGD� UHDQXGDUVH��$� HVWRV� HIHFWRV�� VH�
HQWHQGHUi�TXH�OD�SUHVWDFLyQ�SXHGH�UHDQXGDUVH�FXDQGR��KDELHQGR�FHVDGR�ODV�FLUFXQVWDQFLDV�
R�PHGLGDV�TXH�OD�YLQLHUDQ�LPSLGLHQGR��HO�yUJDQR�GH�FRQWUDWDFLyQ�QRWLILFDUD�DO�FRQWUDWLVWD�HO�
ILQ�GH�OD�VXVSHQVLyQ�

&XDQGR�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU��OD�HMHFXFLyQ�GH�XQ�FRQWUDWR�
S~EOLFR�TXHGDUi�HQ�VXVSHQVR� OD HQWLGDG�DGMXGLFDGRUD�GHEHUi�DERQDU�DO�FRQWUDWLVWD� ORV�
GDxRV�\�SHUMXLFLRV�HIHFWLYDPHQWH�VXIULGRV�SRU�pVWH�GXUDQWH�HO�SHULRGR�GH�VXVSHQVLyQ��
SUHYLD�VROLFLWXG�\�DFUHGLWDFLyQ� IHKDFLHQWH GH�VX� UHDOLGDG��HIHFWLYLGDG�\�FXDQWtD�SRU�HO�
FRQWUDWLVWD��/RV�GDxRV�\�SHUMXLFLRV�SRU�ORV�TXH�HO�FRQWUDWLVWD�SRGUi�VHU�LQGHPQL]DGR�VHUiQ�
~QLFDPHQWH�ORV�VLJXLHQWHV�

��� /RV� JDVWRV� VDODULDOHV� TXH� HIHFWLYDPHQWH� KXELHUD� DERQDGR� HO� FRQWUDWLVWD DO�
SHUVRQDO�TXH�ILJXUDUD�DGVFULWR�FRQ�IHFKD����GH�PDU]R�GH������D� OD�HMHFXFLyQ�RUGLQDULD�
GHO FRQWUDWR��GXUDQWH�HO�SHUtRGR�GH�VXVSHQVLyQ�

��� /RV�JDVWRV�SRU�PDQWHQLPLHQWR�GH� OD�JDUDQWtD�GHILQLWLYD��UHODWLYRV�DO�SHUtRGR�GH�
VXVSHQVLyQ�GHO�FRQWUDWR�

��� /RV�JDVWRV�GH�DOTXLOHUHV�R�FRVWHV�GH�PDQWHQLPLHQWR�GH�PDTXLQDULD��LQVWDODFLRQHV�
\�HTXLSRV�UHODWLYRV�DO�SHULRGR�GH�VXVSHQVLyQ�GHO�FRQWUDWR��DGVFULWRV�GLUHFWDPHQWH�D� OD�
HMHFXFLyQ�GHO�FRQWUDWR��VLHPSUH�TXH�HO�FRQWUDWLVWD�DFUHGLWH�TXH�HVWRV�PHGLRV�QR�SXGLHURQ�
VHU�HPSOHDGRV�SDUD�RWURV�ILQHV�GLVWLQWRV�GXUDQWH�OD�VXVSHQVLyQ�GHO�FRQWUDWR�

��� /RV�JDVWRV�FRUUHVSRQGLHQWHV�D� ODV�SyOL]DV�GH�VHJXUR�SUHYLVWDV�HQ�HO�SOLHJR�\�
YLQFXODGDV�DO� REMHWR�GHO� FRQWUDWR TXH�KD\DQ�VLGR�VXVFULWDV�SRU�HO� FRQWUDWLVWD� \�HVWpQ�
YLJHQWHV�HQ�HO�PRPHQWR�GH�OD�VXVSHQVLyQ�GHO�FRQWUDWR�

/D�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VROR�SURFHGHUi�FXDQGR�HO�yUJDQR�GH�
FRQWUDWDFLyQ��D� LQVWDQFLD�GHO�FRQWUDWLVWD�\�HQ�HO�SOD]R�GH�FLQFR�GtDV�QDWXUDOHV�KXELHUD�
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DSUHFLDGR�OD� LPSRVLELOLGDG�GH�HMHFXFLyQ�GHO�FRQWUDWR�FRPR�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ�
GHVFULWD�HQ�VX�SULPHU�SiUUDIR��&RQ�HVWD�ILQDOLGDG�HO�FRQWUDWLVWD�GHEHUi�GLULJLU�VX�VROLFLWXG�DO�
yUJDQR�GH�FRQWUDWDFLyQ�UHIOHMDQGR�� ODV�UD]RQHV�SRU� ODV�TXH� OD�HMHFXFLyQ�GHO�FRQWUDWR�KD�
GHYHQLGR� LPSRVLEOH�� HO� SHUVRQDO�� ODV�GHSHQGHQFLDV�� ORV� YHKtFXORV�� OD�PDTXLQDULD�� ODV�
LQVWDODFLRQHV�\� ORV�HTXLSRV�DGVFULWRV�D� OD�HMHFXFLyQ�GHO�FRQWUDWR�HQ�HVH�PRPHQWR��\� ORV�
PRWLYRV�TXH� LPSRVLELOLWDQ�HO� HPSOHR�SRU�HO� FRQWUDWLVWD�GH� ORV�PHGLRV� FLWDGRV�HQ�RWUR�
FRQWUDWR��/DV�FLUFXQVWDQFLDV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�HQ�OD�VROLFLWXG�SRGUiQ�VHU�REMHWR�
GH�SRVWHULRU�FRPSUREDFLyQ��7UDQVFXUULGR�HO�SOD]R� LQGLFDGR�VLQ�QRWLILFDUVH� OD�UHVROXFLyQ�
H[SUHVD�DO�FRQWUDWLVWD��HVWD�GHEHUi�HQWHQGHUVH�GHVHVWLPDWRULD�

1R�UHVXOWDUi�GH�DSOLFDFLyQ�D�ODV�VXVSHQVLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�OR�
GLVSXHVWR�HQ�HO�DSDUWDGR���D��GHO�DUWtFXOR�����GH� OD�/H\���������GH���GH�QRYLHPEUH��QL�
WDPSRFR� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�
QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO� WH[WR�UHIXQGLGR�GH� OD�/H\�GH�&RQWUDWRV�GHO�6HFWRU�
3~EOLFR�

$GHPiV��HQ�DTXHOORV�FRQWUDWRV�S~EOLFRV�GH�VHUYLFLRV�\�GH�VXPLQLVWURV�GH�SUHVWDFLyQ�
VXFHVLYD�� FXDQGR�DO� YHQFLPLHQWR�GH�XQ�FRQWUDWR�QR�VH�KXELHUD� IRUPDOL]DGR�HO� QXHYR�
FRQWUDWR� TXH� JDUDQWLFH� OD� FRQWLQXLGDG� GH� OD� SUHVWDFLyQ� FRPR� FRQVHFXHQFLD� GH� OD�
SDUDOL]DFLyQ�GH� ORV�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ�GHULYDGD�GH� OR�GLVSXHVWR�HQ�HO�5HDO�
'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD� OD�
JHVWLyQ�GH� OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����\�QR�SXGLHUD�
IRUPDOL]DUVH�HO�FRUUHVSRQGLHQWH�QXHYR�FRQWUDWR��SRGUi�DSOLFDUVH� OR�SUHYLVWR�HQ�HO�~OWLPR�
SiUUDIR�GHO�DUWtFXOR������GH� OD�/H\���������GH���GH�QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�
3~EOLFR��FRQ� LQGHSHQGHQFLD�GH� OD� IHFKD�GH�SXEOLFDFLyQ�GH� OD� OLFLWDFLyQ�GH�GLFKR�QXHYR�
H[SHGLHQWH�

/D� VXVSHQVLyQ�GH� ORV� FRQWUDWRV�GHO� VHFWRU� S~EOLFR� FRQ�DUUHJOR�D�HVWH�DUWtFXOR�QR�
FRQVWLWXLUi�HQ�QLQJ~Q�FDVR�XQD�FDXVD�GH�UHVROXFLyQ�GH�ORV�PLVPRV�

�� (Q�ORV�FRQWUDWRV�S~EOLFRV�GH�VHUYLFLRV�\�GH�VXPLQLVWUR�GLVWLQWRV�GH�ORV�UHIHULGRV�HQ�
HO�DSDUWDGR�DQWHULRU��YLJHQWHV�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\��FHOHEUDGRV�SRU�
ODV�HQWLGDGHV�SHUWHQHFLHQWHV�DO�6HFWRU�3~EOLFR�HQ�HO�VHQWLGR�GHILQLGR�HQ�HO�DUWtFXOR���GH�OD�
/H\���������GH���GH�QRYLHPEUH��VLHPSUH�\�FXDQGR�pVWRV�QR�KXELHUDQ�SHUGLGR�VX�ILQDOLGDG�
FRPR�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ�GH�KHFKR�FUHDGD�SRU�HO�&29,'�����FXDQGR�HO�FRQWUDWLVWD�
LQFXUUD� HQ� GHPRUD� HQ� HO� FXPSOLPLHQWR� GH� ORV� SOD]RV� SUHYLVWRV� HQ� HO� FRQWUDWR� FRPR�
FRQVHFXHQFLD�GHO�&29,'����R� ODV�PHGLGDV�DGRSWDGDV SRU�HO�(VWDGR�� ODV�FRPXQLGDGHV�
DXWyQRPDV�R�OD�$GPLQLVWUDFLyQ�ORFDO�SDUD�FRPEDWLUOR��\�HO�PLVPR�RIUH]FD�HO�FXPSOLPLHQWR�
GH�VXV�FRPSURPLVRV�VL�VH�OH�DPSOtD�HO�SOD]R�LQLFLDO�R�OD�SUyUURJD�HQ�FXUVR��HO�yUJDQR�GH�
FRQWUDWDFLyQ�VH�OR�FRQFHGHUi��GiQGROH�XQ�SOD]R�TXH�VHUi��SRU� OR�PHQRV�� LJXDO�DO� WLHPSR�
SHUGLGR�SRU�HO�PRWLYR�PHQFLRQDGR��D�QR�VHU�TXH�HO�FRQWUDWLVWD�SLGLHVH�RWUR�PHQRU��(O�yUJDQR�
GH�FRQWUDWDFLyQ� OH�FRQFHGHUi�DO�FRQWUDWLVWD� OD�DPSOLDFLyQ�GHO�SOD]R��SUHYLR� LQIRUPH�GHO�
'LUHFWRU�GH�REUD�GHO�FRQWUDWR��GRQGH�VH�GHWHUPLQH�TXH�HO�UHWUDVR�QR�HV�SRU�FDXVD�LPSXWDEOH�
DO�FRQWUDWLVWD��VLQR�TXH�VH�KD�SURGXFLGR�FRPR�FRQVHFXHQFLD�GHO�&29,'����HQ�ORV�WpUPLQRV�
LQGLFDGRV�HQ�HO�SiUUDIR�DQWHULRU��(Q�HVWRV�FDVRV�QR�SURFHGHUi�OD�LPSRVLFLyQ�GH�SHQDOLGDGHV�
DO�FRQWUDWLVWD�QL�OD�UHVROXFLyQ�GHO�FRQWUDWR�

$GLFLRQDOPHQWH��HQ�ORV�FDVRV�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�HQ�VX�SULPHU�SiUUDIR��ORV�
FRQWUDWLVWDV� WHQGUiQ�GHUHFKR�DO�DERQR�GH� ORV�JDVWRV�VDODULDOHV�DGLFLRQDOHV�HQ� ORV�TXH�
HIHFWLYDPHQWH� KXELHUD� LQFXUULGR� FRPR� FRQVHFXHQFLD� GHO� WLHPSR� SHUGLGR� FRQ�PRWLYR�
GHO &29,'�����KDVWD�XQ�OtPLWH�Pi[LPR�GHO����SRU�����GHO�SUHFLR�LQLFLDO�GHO�FRQWUDWR��6ROR�
VH�SURFHGHUi�D�GLFKR�DERQR�SUHYLD�VROLFLWXG�\�DFUHGLWDFLyQ� IHKDFLHQWH�GH� OD� UHDOLGDG��
HIHFWLYLGDG�\�FXDQWtD�SRU�HO�FRQWUDWLVWD�GH�GLFKRV�JDVWRV�

�� (Q� ORV�FRQWUDWRV�S~EOLFRV�GH�REUDV��YLJHQWHV�D� OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�
GHFUHWR� OH\��TXH�FHOHEUHQ� ODV�HQWLGDGHV�SHUWHQHFLHQWHV�DO�6HFWRU�3~EOLFR�HQ�HO�VHQWLGR�
GHILQLGR�HQ�HO�DUWtFXOR���GH�OD�/H\���������GH���GH�QRYLHPEUH��VLHPSUH�\�FXDQGR�pVWRV�QR�
KXELHUDQ�SHUGLGR�VX�ILQDOLGDG�FRPR�FRQVHFXHQFLD�GH� OD�VLWXDFLyQ�GH�KHFKR�FUHDGD�SRU�
HO &29,'����R�ODV�PHGLGDV�DGRSWDGDV�SRU�HO�(VWDGR��\�FXDQGR�HVWD�VLWXDFLyQ�JHQHUH�OD�
LPSRVLELOLGDG� GH� FRQWLQXDU� OD� HMHFXFLyQ� GHO� FRQWUDWR�� HO� FRQWUDWLVWD� SRGUi� VROLFLWDU� OD�
VXVSHQVLyQ�GHO�PLVPR�GHVGH�TXH�VH�SURGXMHUD� OD� VLWXDFLyQ�GH�KHFKR�TXH� LPSLGH�VX�
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SUHVWDFLyQ�\�KDVWD�TXH�GLFKD�SUHVWDFLyQ�SXHGD�UHDQXGDUVH��$�HVWRV�HIHFWRV��VH�HQWHQGHUi�
TXH� OD� SUHVWDFLyQ� SXHGH� UHDQXGDUVH� FXDQGR�� KDELHQGR� FHVDGR� ODV� FLUFXQVWDQFLDV� R�
PHGLGDV�TXH�OD�YLQLHUDQ�LPSLGLHQGR��HO�yUJDQR�GH�FRQWUDWDFLyQ�QRWLILFDUD�DO�FRQWUDWLVWD�HO�ILQ�
GH�OD�VXVSHQVLyQ�

/D�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VROR�SURFHGHUi�FXDQGR�HO�yUJDQR�GH�
FRQWUDWDFLyQ��D� LQVWDQFLD�GHO�FRQWUDWLVWD�\�HQ�HO�SOD]R�GH�FLQFR�GtDV�QDWXUDOHV�KXELHUD�
DSUHFLDGR�OD� LPSRVLELOLGDG�GH�HMHFXFLyQ�GHO�FRQWUDWR�FRPR�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ�
GHVFULWD�HQ�VX�SULPHU�SiUUDIR��&RQ�HVWD�ILQDOLGDG�HO�FRQWUDWLVWD�GHEHUi�GLULJLU�VX�VROLFLWXG�DO�
yUJDQR�GH�FRQWUDWDFLyQ�UHIOHMDQGR�� ODV�UD]RQHV�SRU� ODV�TXH� OD�HMHFXFLyQ�GHO�FRQWUDWR�KD�
GHYHQLGR� LPSRVLEOH�� HO� SHUVRQDO�� ODV�GHSHQGHQFLDV�� ORV� YHKtFXORV�� OD�PDTXLQDULD�� ODV�
LQVWDODFLRQHV�\� ORV�HTXLSRV�DGVFULWRV�D� OD�HMHFXFLyQ�GHO�FRQWUDWR�HQ�HVH�PRPHQWR��\� ORV�
PRWLYRV�TXH� LPSRVLELOLWDQ�HO� HPSOHR�SRU�HO� FRQWUDWLVWD�GH� ORV�PHGLRV� FLWDGRV�HQ�RWUR�
FRQWUDWR��7UDQVFXUULGR�HO�SOD]R�LQGLFDGR�VLQ�QRWLILFDUVH�OD�UHVROXFLyQ�H[SUHVD�DO�FRQWUDWLVWD��
HVWD�GHEHUi�HQWHQGHUVH�GHVHVWLPDWRULD�

1R�UHVXOWDUi�GH�DSOLFDFLyQ�D�ODV�VXVSHQVLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�OR�
GLVSXHVWR�HQ�HO�DSDUWDGR���D��GHO�DUWtFXOR����� QL�HQ�HO�DUWtFXOR�����GH�OD�/H\���������GH���
GH�QRYLHPEUH��QL� WDPSRFR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������QL�HQ�HO�DUWtFXOR�����GHO�5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�
GH�OD�/H\�GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR�

/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VHUi�GH�DSOLFDFLyQ�D�DTXHOORV�FRQWUDWRV�HQ�ORV�TXH��GH�
DFXHUGR�FRQ�HO�©SURJUDPD�GH�GHVDUUROOR�GH�ORV�WUDEDMRV�R�SODQ�GH�REUDª�HVWXYLHVH�SUHYLVWD�
OD�ILQDOL]DFLyQ�GH�VX�SOD]R�GH�HMHFXFLyQ�HQWUH�HO����GH�PDU]R��IHFKD�GH�LQLFLR�GHO�HVWDGR�GH�
DODUPD��\�GXUDQWH�HO�SHUtRGR�TXH�GXUH�HO�PLVPR��\�FRPR�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ�GH�
KHFKR�FUHDGD�SRU�HO�&29,'����R� ODV�PHGLGDV�DGRSWDGDV�SRU�HO�(VWDGR�QR�SXHGD�WHQHU�
OXJDU�OD�HQWUHJD�GH�OD�REUD��(Q�HVWRV�FDVRV��HO�FRQWUDWLVWD�SRGUi�VROLFLWDU�XQD�SUyUURJD�HQ�HO�
SOD]R�GH�HQWUHJD�ILQDO�VLHPSUH�\�FXDQGR�RIUH]FD�HO�FXPSOLPLHQWR�GH�VXV�FRPSURPLVRV�
SHQGLHQWHV�VL�VH�OH�DPSOtD�HO�SOD]R�LQLFLDO�

$FRUGDGD� OD� VXVSHQVLyQ� R� DPSOLDFLyQ� GHO� SOD]R�� VROR� VHUiQ� LQGHPQL]DEOHV� ORV�
VLJXLHQWHV�FRQFHSWRV�

��� /RV�JDVWRV�VDODULDOHV�TXH�HIHFWLYDPHQWH�DERQH�HO�FRQWUDWLVWD�DO�SHUVRQDO�DGVFULWR�
D�OD�HMHFXFLyQ�RUGLQDULD�GHO�FRQWUDWR��GXUDQWH�HO�SHUtRGR�GH�VXVSHQVLyQ�

/RV�JDVWRV�VDODULDOHV�D�DERQDU��VLJXLHQGR�HO�9,�FRQYHQLR�FROHFWLYR�JHQHUDO�GHO�VHFWRU�
GH� OD� FRQVWUXFFLyQ������������ SXEOLFDGR�HO� ���GH� VHSWLHPEUH�GH������� R� FRQYHQLRV�
HTXLYDOHQWHV�SDFWDGRV�HQ�RWURV�iPELWRV�GH�OD�QHJRFLDFLyQ�FROHFWLYD��VHUiQ�HO�VDODULR�EDVH�
UHIHULGR�HQ�HO�DUWtFXOR������D�GHO� FRQYHQLR�FROHFWLYR�GHO� VHFWRU�GH� OD� FRQVWUXFFLyQ��HO�
FRPSOHPHQWR�SRU�GLVFDSDFLGDG�GHO�DUWtFXOR������E�GHO�UHIHULGR�FRQYHQLR��\�ODV�JUDWLILFDFLRQHV�
H[WUDRUGLQDULDV� GHO� DUWtFXOR� �����E�� \� OD� UHWULEXFLyQ� GH� YDFDFLRQHV�� R� VXV� FRQFHSWRV�
HTXLYDOHQWHV� UHVSHFWLYRV� SDFWDGRV� HQ� RWURV� FRQYHQLRV� FROHFWLYRV� GHO� VHFWRU� GH� OD�
FRQVWUXFFLyQ�

/RV�JDVWRV�GHEHUiQ�FRUUHVSRQGHU�DO�SHUVRQDO� LQGLFDGR�TXH�HVWXYLHUD�DGVFULWR�D� OD�
HMHFXFLyQ�DQWHV�GHO����GH�PDU]R�\�FRQWLQ~D�DGVFULWR�FXDQGR�VH�UHDQXGH�

��� /RV�JDVWRV�SRU�PDQWHQLPLHQWR�GH� OD�JDUDQWtD�GHILQLWLYD��UHODWLYRV�DO�SHUtRGR�GH�
VXVSHQVLyQ�GHO�FRQWUDWR�

��� /RV�JDVWRV�GH�DOTXLOHUHV�R�FRVWHV�GH�PDQWHQLPLHQWR�GH�PDTXLQDULD��LQVWDODFLRQHV�
\�HTXLSRV�VLHPSUH�TXH�HO�FRQWUDWLVWD�DFUHGLWH�TXH�HVWRV�PHGLRV�QR�SXGLHURQ�VHU�HPSOHDGRV�
SDUD�RWURV�ILQHV�GLVWLQWRV�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR�VXVSHQGLGR�\�VX�LPSRUWH�VHD�LQIHULRU�
DO�FRVWH�GH� OD�UHVROXFLyQ�GH�WDOHV�FRQWUDWRV�GH�DOTXLOHU�R�PDQWHQLPLHQWR�GH�PDTXLQDULD��
LQVWDODFLRQHV�\�HTXLSRV�

��� /RV�JDVWRV�FRUUHVSRQGLHQWHV�D� ODV�SyOL]DV�GH�VHJXUR�SUHYLVWDV�HQ�HO�SOLHJR�\�
YLQFXODGDV�DO� REMHWR�GHO� FRQWUDWR�TXH�KD\DQ�VLGR�VXVFULWDV�SRU�HO� FRQWUDWLVWD� \�HVWpQ�
YLJHQWHV�HQ�HO�PRPHQWR�GH�OD�VXVSHQVLyQ�GHO�FRQWUDWR�
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(O�UHFRQRFLPLHQWR�GHO�GHUHFKR�D� ODV� LQGHPQL]DFLRQHV�\�DO�UHVDUFLPLHQWR�GH�GDxRV�\�
SHUMXLFLRV�TXH�VH�FRQWHPSOD�HQ�HVWH�DUWtFXOR�~QLFDPHQWH�WHQGUi�OXJDU�FXDQGR�HO�FRQWUDWLVWD�
DGMXGLFDWDULR�SULQFLSDO�DFUHGLWH�IHKDFLHQWHPHQWH�TXH�VH�FXPSOHQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

± 4XH�HO�FRQWUDWLVWD�SULQFLSDO��ORV�VXEFRQWUDWLVWDV��SURYHHGRUHV�\�VXPLQLVWUDGRUHV�TXH�
KXELHUD�FRQWUDWDGR�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR�HVWXYLHUDQ�DO�FRUULHQWH�GHO�FXPSOLPLHQWR�
GH�VXV�REOLJDFLRQHV�ODERUDOHV�\�VRFLDOHV��D�IHFKD����GH�PDU]R�GH������

± 4XH� HO� FRQWUDWLVWD� SULQFLSDO� HVWXYLHUD� DO� FRUULHQWH� HQ� HO� FXPSOLPLHQWR� GH� VXV�
REOLJDFLRQHV�GH�SDJR�D�VXV�VXEFRQWUDWLVWDV�\�VXPLQLVWUDGRUHV�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�
ORV�DUWtFXORV�����\�����GH�OD�/H\���������GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR��D�IHFKD����GH�
PDU]R�GH������

�� (Q� ORV�FRQWUDWRV�S~EOLFRV�GH�FRQFHVLyQ�GH�REUDV�\�GH�FRQFHVLyQ�GH�VHUYLFLRV�
YLJHQWHV�D� OD�HQWUDGD�HQ�YLJRU�GH�HVWH� UHDO�GHFUHWR�OH\��FHOHEUDGRV�SRU� ODV�HQWLGDGHV�
SHUWHQHFLHQWHV�DO�6HFWRU�3~EOLFR�HQ�HO�VHQWLGR�GHILQLGR�HQ�HO�DUWtFXOR���GH�OD�/H\���������
GH ��GH�QRYLHPEUH��OD�VLWXDFLyQ�GH�KHFKR�FUHDGD�SRU�HO�&29,'����\�ODV�PHGLGDV�DGRSWDGDV�
SRU�HO�(VWDGR��ODV�FRPXQLGDGHV�DXWyQRPDV�R�OD�$GPLQLVWUDFLyQ�ORFDO�SDUD�FRPEDWLUOR�GDUiQ�
GHUHFKR� DO� FRQFHVLRQDULR� DO� UHVWDEOHFLPLHQWR� GHO� HTXLOLEULR� HFRQyPLFR� GHO� FRQWUDWR�
PHGLDQWH��VHJ~Q�SURFHGD�HQ�FDGD�FDVR�� OD�DPSOLDFLyQ�GH�VX�GXUDFLyQ� LQLFLDO�KDVWD�XQ�
Pi[LPR�GH�XQ����SRU�����R�PHGLDQWH� OD�PRGLILFDFLyQ�GH� ODV�FOiXVXODV�GH�FRQWHQLGR�
HFRQyPLFR�LQFOXLGDV�HQ�HO�FRQWUDWR�

'LFKR�UHHTXLOLEULR�HQ�WRGR�FDVR�FRPSHQVDUi�D� ORV�FRQFHVLRQDULRV�SRU� OD�SpUGLGD�GH�
LQJUHVRV�\�HO� LQFUHPHQWR�GH� ORV�FRVWHV�VRSRUWDGRV��HQWUH� ORV�TXH�VH�FRQVLGHUDUiQ� ORV�
SRVLEOHV�JDVWRV�DGLFLRQDOHV�VDODULDOHV�TXH�HIHFWLYDPHQWH�KXELHUDQ�DERQDGR��UHVSHFWR�D�ORV�
SUHYLVWRV�HQ� OD�HMHFXFLyQ�RUGLQDULD�GHO�FRQWUDWR�GH�FRQFHVLyQ�GH�REUDV�R�GH�VHUYLFLRV�
GXUDQWH�HQ�HO�SHUtRGR�GH�GXUDFLyQ�GH�OD�VLWXDFLyQ�GH�KHFKR�FUHDGD�SRU�HO�&29,'�����6ROR�
VH� SURFHGHUi� D� GLFKD� FRPSHQVDFLyQ� SUHYLD� VROLFLWXG� \� DFUHGLWDFLyQ� IHKDFLHQWH� GH� OD�
UHDOLGDG��HIHFWLYLGDG�H�LPSRUWH�SRU�HO�FRQWUDWLVWD�GH�GLFKRV�JDVWRV�

/D�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VROR�SURFHGHUi�FXDQGR�HO�yUJDQR�GH�
FRQWUDWDFLyQ��D�LQVWDQFLD�GHO�FRQWUDWLVWD��KXELHUD�DSUHFLDGR�OD�LPSRVLELOLGDG�GH�HMHFXFLyQ�
GHO�FRQWUDWR�FRPR�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ�GHVFULWD�HQ�VX�SULPHU�SiUUDIR�

�� /R�GLVSXHVWR�HQ�HVWH�DUWtFXOR�WDPELpQ�VHUi�GH�DSOLFDFLyQ�D�ORV�FRQWUDWRV��YLJHQWHV�
D�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\��FHOHEUDGRV�SRU�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�
FRQ�VXMHFLyQ�D�OD�/H\����������GH����GH�RFWXEUH��VREUH�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ�HQ�
ORV�VHFWRUHV�GHO�DJXD��OD�HQHUJtD��ORV�WUDQVSRUWHV�\�ORV�VHUYLFLRV�SRVWDOHV�R�/LEUR�,�GHO�5HDO�
'HFUHWR�OH\���������GH���GH�IHEUHUR��GH�PHGLGDV�XUJHQWHV�SRU�HO�TXH�VH� LQFRUSRUDQ�DO�
RUGHQDPLHQWR�MXUtGLFR�HVSDxRO�GLYHUVDV�GLUHFWLYDV�GH�OD�8QLyQ�(XURSHD�HQ�HO�iPELWR�GH�OD�
FRQWUDWDFLyQ�S~EOLFD�HQ�GHWHUPLQDGRV�VHFWRUHV��GH�VHJXURV�SULYDGRV��GH�SODQHV�\�IRQGRV�
GH�SHQVLRQHV��GHO�iPELWR�WULEXWDULR�\�GH�OLWLJLRV�ILVFDOHV�

�� /R�SUHYLVWR�HQ�ORV�DSDUWDGRV���\���GH�HVWH�DUWtFXOR�QR�VHUi�GH�DSOLFDFLyQ�HQ�QLQJ~Q�
FDVR�D�ORV�VLJXLHQWHV�FRQWUDWRV�

D� &RQWUDWRV�GH�VHUYLFLRV�R�VXPLQLVWUR�VDQLWDULR��IDUPDFpXWLFR�R�GH�RWUD�tQGROH��FX\R�
REMHWR�HVWp�YLQFXODGR�FRQ�OD�FULVLV�VDQLWDULD�SURYRFDGD�SRU�HO�&29,'����

E� &RQWUDWRV�GH�VHUYLFLRV�GH�VHJXULGDG�� OLPSLH]D�R�GH�PDQWHQLPLHQWR�GH�VLVWHPDV�
LQIRUPiWLFRV�

F� &RQWUDWRV�GH�VHUYLFLRV�R�VXPLQLVWUR�QHFHVDULRV�SDUD�JDUDQWL]DU� OD�PRYLOLGDG�\� OD�
VHJXULGDG�GH�ODV�LQIUDHVWUXFWXUDV�\�VHUYLFLRV�GH�WUDQVSRUWH�

G� &RQWUDWRV�DGMXGLFDGRV�SRU�DTXHOODV�HQWLGDGHV�S~EOLFDV�TXH�FRWLFHQ�HQ�PHUFDGRV�
RILFLDOHV�\�QR�REWHQJDQ�LQJUHVRV�GH�ORV�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�

(O�UpJLPHQ�SUHYLVWR�HQ�HVWH�DUWtFXOR�VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�ODV�PHGLGDV�TXH�SXHGD�
DGRSWDU� HO� 0LQLVWUR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD� 8UEDQD�� FRPR� DXWRULGDG�
FRPSHWHQWH�GHVLJQDGD�HQ�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�
TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD� OD�JHVWLyQ�GH� OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�
RFDVLRQDGD�SRU�HO�&29,'�����SDUD�JDUDQWL]DU�ODV�SUHVWDFLRQHV�QHFHVDULDV�HQ�RUGHQ�D�OD�
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SURWHFFLyQ�GH�SHUVRQDV��ELHQHV�\� OXJDUHV��'LFKDV�PHGLGDV�SRGUiQ� LPSOLFDU��HQWUH�RWUDV��
XQD�PRGLILFDFLyQ�GH�ORV�VXSXHVWRV�HQ�ORV�TXH�SURFHGH�OD�VXVSHQVLyQ�GH�ORV�FRQWUDWRV�

9

$UWtFXOR���� 0HGLGDV�ILQDQFLHUDV�GLULJLGDV�D� ORV�WLWXODUHV�GH�H[SORWDFLRQHV�DJUDULDV�TXH�
KD\DQ�VXVFULWR�SUpVWDPRV�FRPR�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ�GH�VHTXtD�GH������

�� 6H�IDFLOLWDUi�TXH��GH�PDQHUD�YROXQWDULD�� ORV�SUHVWDWDULRV�GH�FUpGLWRV� ILQDQFLHURV�
FRQFHGLGRV�D�WLWXODUHV�GH�H[SORWDFLRQHV�DJUDULDV�DIHFWDGRV�SRU�OD�VHTXtD�GHO�DxR������DO�
DPSDUR�GH�ODV�yUGHQHV�$$$�����������GH����GH�PD\R��2UGHQ�$30�����������GH����GH�
MXOLR�\�$30�����������GH���GH�DEULO��SRU�OD�TXH�VH�HVWDEOHFHQ�ODV�EDVHV�UHJXODGRUDV�SDUD�
OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�S~EOLFDV�GHVWLQDGDV�D�OD�REWHQFLyQ�GH�DYDOHV�GH�OD�6RFLHGDG�
$QyQLPD�(VWDWDO�GH�&DXFLyQ�$JUDULD��DFXHUGHQ�FRQ� ODV�HQWLGDGHV�ILQDQFLHUDV�SURORQJDU�
KDVWD�HQ�XQ�DxR��TXH�SRGUi�VHU�GH�FDUHQFLD��HO�SHULRGR�GH�DPRUWL]DFLyQ�GH�ORV�SUpVWDPRV�
VXVFULWRV�

�� (O�0LQLVWHULR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ�ILQDQFLDUi�HO�FRVWH�DGLFLRQDO�GH�
ORV�DYDOHV�FRQFHGLGRV�SRU� OD�6RFLHGDG�$QyQLPD�(VWDWDO�GH�&DXFLyQ�$JUDULD� �6$(&$��
GHULYDGR�GH�OD�DPSOLDFLyQ�GHO�SHULRGR�GH�GLFKD�RSHUDFLyQ�

�� 6$(&$�DFWXDUi�FRPR�HQWLGDG�FRODERUDGRUD�GH�ODV�VXEYHQFLRQHV�HQ�HO�PDUFR�GHO�
FRQYHQLR�GH�FRODERUDFLyQ�VXVFULWR�DO�HIHFWR�FRQ�HO�0LQLVWHULR�GH�$JULFXOWXUD��3HVFD�\�
$OLPHQWDFLyQ�� D� FX\R� HIHFWR� DVXPLUi� OD� JHVWLyQ� tQWHJUD� GH� ODV� PLVPDV�� LQFOXLGD� OD�
MXVWLILFDFLyQ�\�FRQWURO��/D�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�FRQOOHYDUi�OD�DXWRUL]DFLyQ�D�6$(&$�
SDUD�UHFDEDU�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�\�GH�OD�7HVRUHUtD�*HQHUDO�
GH�OD�6HJXULGDG�6RFLDO�LQIRUPDFLyQ�UHODWLYD�DO�FXPSOLPLHQWR�SRU�SDUWH�GHO�VROLFLWDQWH�GH�VXV�
REOLJDFLRQHV�WULEXWDULDV�\�FRQ�OD�6HJXULGDG�6RFLDO�VLHPSUH�TXH�QR�KD\D�VLGR�DSRUWDGD�GLFKD�
GRFXPHQWDFLyQ�SRU�HO�SURSLR�VROLFLWDQWH��(O�0LQLVWUR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ�
GLFWDUi�UHVROXFLyQ�PRWLYDGD�D�OD�YLVWD�GH�OD�SURSXHVWD�GH�UHVROXFLyQ�TXH�UHPLWD�6$(&$��
(O SHULRGR�GH�DGPLVLyQ�GH�VROLFLWXGHV�GH�ODV�D\XGDV�ILQDOL]DUi�HQ�XQ�SOD]R�GH�FXDWUR�PHVHV�
D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�5HDO�'HFUHWR�OH\�

&$3Ë78/2�,9

0HGLGDV�GH�DSR\R�D�OD�LQYHVWLJDFLyQ�GHO�&29,'���

$UWtFXOR���� 0HGLGDV� ODERUDOHV�H[FHSFLRQDOHV�HQ�HO�iPELWR�GH� ODV�HQWLGDGHV�S~EOLFDV�
LQWHJUDQWHV�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�

�� /DV�HQWLGDGHV�S~EOLFDV�LQWHJUDQWHV�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H�
,QQRYDFLyQ��FXDQGR�KD\DQ�GH�GHVDUUROODU�PHGLGDV�H[FHSFLRQDOHV�HQ�HO�iPELWR�GH�OD�JHVWLyQ�
GH� OD�HPHUJHQFLD�VDQLWDULD�FDXVDGD�SRU�HO�FRURQDYLUXV�&29,'�����SRGUiQ�HVWDEOHFHU�
MRUQDGDV� ODERUDOHV� H[WUDRUGLQDULDV� SDUD� VXV� WUDEDMDGRUHV� \� WUDEDMDGRUDV� TXH� VH�
FRPSHQVDUiQ� HFRQyPLFDPHQWH� D� WUDYpV� GHO� FRPSOHPHQWR� GH� SURGXFWLYLGDG� R�
JUDWLILFDFLRQHV�H[WUDRUGLQDULDV�

�� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�'LVSRVLFLyQ�DGLFLRQDO�YLJHVLPRWHUFHUD�GH�OD�
/H\����������GH���GH�MXQLR��GH�OD�&LHQFLD��OD�7HFQRORJtD�\�OD�,QQRYDFLyQ��VH�DXWRUL]D�D�ODV�
HQWLGDGHV�S~EOLFDV�LQWHJUDQWHV�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�D�
UHDOL]DU�FRQWUDWRV�LQGHILQLGRV�\�WHPSRUDOHV�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�\�FRQ�ORV�
SULQFLSLRV�GH�LJXDOGDG��PpULWR��FDSDFLGDG��SXEOLFLGDG�\�FRQFXUUHQFLD��SDUD�OD�HMHFXFLyQ�GH�
SODQHV� \� SURJUDPDV� S~EOLFRV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� \� WpFQLFD� R� GH� LQQRYDFLyQ�
UHODFLRQDGRV� FRQ� HO� FRURQDYLUXV� &29,'����� GHELHQGR� ORV� FRQWUDWRV� LQGHILQLGRV� VHU�
ILQDQFLDGRV�PHGLDQWH�FRQVLJQDFLRQHV�SUHVXSXHVWDULDV�DQXDOHV�FRQVHFXHQFLD�GH�LQJUHVRV�
H[WHUQRV�GH�FDUiFWHU�ILQDOLVWD��'LFKRV�FRQWUDWRV�GHEHUiQ�VHU�FRPXQLFDGRV�D�ORV�0LQLVWHULRV�
GH�+DFLHQGD�\�3ROtWLFD�7HUULWRULDO�\�)XQFLyQ�3~EOLFD�
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$UWtFXOR���� &RQFHVLyQ�GH�FUpGLWRV�H[WUDRUGLQDULRV�HQ�HO�SUHVXSXHVWR�GHO�0LQLVWHULR�GH�
&LHQFLD� H� ,QQRYDFLyQ�HQ� UHODFLyQ� FRQ� OD� LQYHVWLJDFLyQ� FLHQWtILFD� HQ�HO� iPELWR� GHO�
&RURQDYLUXV�&29,'����

�� 6H�DXWRUL]D�OD�FRQFHVLyQ�GH�XQ�FUpGLWR�H[WUDRUGLQDULR�HQ�OD�6HFFLyQ����©0LQLVWHULR�
GH�&LHQFLD�H�,QQRYDFLyQª��6HUYLFLR����©6HFUHWDUtD�*HQHUDO�GH�&RRUGLQDFLyQ�GH�3ROtWLFD�
&LHQWtILFDª��3URJUDPD����;�©7UDQVIHUHQFLDV�LQWHUQDVª��VXEFRQFHSWR��������©$O�,QVWLWXWR�
GH�6DOXG�&DUORV�,,,��,6&,,,��SDUD�QHFHVLGDGHV�H[FHSFLRQDOHV�SURYRFDGDV�SRU�OD�FULVLV�GHO�
FRURQDYLUXV�&29,'���ª��SRU�LPSRUWH�GH���������HXURV�

�� 6H�DXWRUL]D�OD�FRQFHVLyQ�GH�XQ�FUpGLWR�H[WUDRUGLQDULR�HQ�OD�6HFFLyQ����©0LQLVWHULR�
GH�&LHQFLD�H�,QQRYDFLyQª��6HUYLFLR����©6HFUHWDUtD�*HQHUDO�GH�&RRUGLQDFLyQ�GH�3ROtWLFD�
&LHQWtILFDª��3URJUDPD����;�©7UDQVIHUHQFLDV�LQWHUQDVª��FRQFHSWR�����©$O�,QVWLWXWR�GH�6DOXG�
&DUORV�,,,��,6&,,,��SDUD�VXEYHQFLRQHV�GH�FRQFHVLyQ�GLUHFWD�SDUD�SUR\HFWRV�\�SURJUDPDV�GH�
LQYHVWLJDFLyQ�GHO�FRURQDYLUXV�&29,'���ª��SRU�LPSRUWH�GH������������GH�HXURV�

�� 6H�DXWRUL]D�OD�FRQFHVLyQ�GH�XQ�FUpGLWR�H[WUDRUGLQDULR�HQ�OD�6HFFLyQ����©0LQLVWHULR�
GH�&LHQFLD�H�,QQRYDFLyQª��6HUYLFLR����©6HFUHWDUtD�*HQHUDO�GH�&RRUGLQDFLyQ�GH�3ROtWLFD�
&LHQWtILFDª��3URJUDPD����;�©7UDQVIHUHQFLDV�LQWHUQDVª��FRQFHSWR�����©$O�,QVWLWXWR�GH�6DOXG�
&DUORV�,,,��,6&,,,��SDUD�QHFHVLGDGHV�H[FHSFLRQDOHV�SURYRFDGDV�SRU�OD�FULVLV�GHO�FRURQDYLUXV�
&29,'���ª��SRU�LPSRUWH�GH���������HXURV�

�� /D�UHSHUFXVLyQ�GH�ORV�WUHV�SXQWRV�DQWHULRUHV�HQ�HO�,QVWLWXWR�GH�6DOXG�&DUORV�,,,��,6&,,,��
HV�OD�VLJXLHQWH�

35(6838(672�'(�,1*5(626�

$� $SOLFDFLyQ���������������©'HO�GHSDUWDPHQWR�SRU�QHFHVLGDGHV�H[FHSFLRQDOHV�
SURYRFDGDV�SRU�OD�FULVLV�GHO�&29,'���ª��SRU�LPSRUWH�GH���������HXURV�

%� $SOLFDFLyQ���������������©'HO�GHSDUWDPHQWR�SDUD�OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�
QRPLQDWLYDV�SDUD�HO�&29,'���ª��SRU�LPSRUWH�GH������������GH�HXURV�

&� $SOLFDFLyQ���������������©'HO�GHSDUWDPHQWR�SRU�QHFHVLGDGHV�H[FHSFLRQDOHV�
SURYRFDGDV�SRU�OD�FULVLV�GHO�&29,'���ª��SRU�LPSRUWH�GH���������HXURV�

35(6838(672�'(�*$6726�

$� $SOLFDFLyQ�����������$������©/DERUDO�HYHQWXDOª��SRU�LPSRUWH�GH���������HXURV�
%� $SOLFDFLyQ�����������$���������©6HJXULGDG�6RFLDOª��SRU�LPSRUWH�GH��������HXURV�
&� $SOLFDFLyQ�����������$���������©3URGXFWRV�IDUPDFpXWLFRV�\�PDWHULDO�VDQLWDULRª��

SRU�LPSRUWH�GH���������HXURV�
'� $SOLFDFLyQ� ����������$��������� ©(VWXGLRV� \� WUDEDMRV� WpFQLFRVª�� SRU� LPSRUWH�

GH �������HXURV�
(� $SOLFDFLyQ�����������$������©'LHWDVª��SRU�LPSRUWH�GH��������HXURV�
)� $SOLFDFLyQ�����������$������©/RFRPRFLyQª��SRU�LPSRUWH�GH�������HXURV�
*� $SOLFDFLyQ� ����������$������ ©,QYHUVLyQ� QXHYD� DVRFLDGD� DO� IXQFLRQDPLHQWR�

RSHUDWLYR�GH�ORV�VHUYLFLRVª��SRU�LPSRUWH�GH���������HXURV�
+� $SOLFDFLyQ�����������$������ ©3DUD� VXEYHQFLRQHV�GH� FRQFHVLyQ�GLUHFWD�SDUD�

SUR\HFWRV�\�SURJUDPDV�GH�LQYHVWLJDFLyQ�GHO�YLUXV�6$56�&R9���FDXVDQWH�GHO�&29,'���ª��
SRU�LPSRUWH�GH������������PLOORQHV�GH�HXURV�

�� 6H�DXWRUL]D�OD�FRQFHVLyQ�GH�XQ�FUpGLWR�H[WUDRUGLQDULR�HQ�OD�6HFFLyQ����©0LQLVWHULR�
GH�&LHQFLD�H�,QQRYDFLyQª��6HUYLFLR����©6HFUHWDUtD�*HQHUDO�GH�&RRUGLQDFLyQ�GH�3ROtWLFD�
&LHQWtILFDª��3URJUDPD����;�©7UDQVIHUHQFLDV�LQWHUQDVª��VXEFRQFHSWR�������©$O�&RQVHMR�
6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV��&6,&��SDUD�JDVWRV�FRUULHQWHV�UHODFLRQDGRV�FRQ�OD�
LQYHVWLJDFLyQ�GHO�FRURQDYLUXV�&29,'���ª��SRU�LPSRUWH�GH���������HXURV�

�� 6H�DXWRUL]D�OD�FRQFHVLyQ�GH�XQ�FUpGLWR�H[WUDRUGLQDULR�HQ�OD�6HFFLyQ����©0LQLVWHULR�
GH�&LHQFLD�H�,QQRYDFLyQª��6HUYLFLR����©6HFUHWDUtD�*HQHUDO�GH�&RRUGLQDFLyQ�GH�3ROtWLFD�
&LHQWtILFDª��3URJUDPD����;�©7UDQVIHUHQFLDV�LQWHUQDVª��VXEFRQFHSWR�������©$O�&RQVHMR�
6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV��&6,&��SDUD�JDVWRV�GH�FDSLWDO�UHODFLRQDGRV�FRQ�OD�
LQYHVWLJDFLyQ�GHO�FRURQDYLUXV�&29,'���ª��SRU�LPSRUWH�GH�����������HXURV�

FY
H�
�%
2
(
�$
��
��

��
��

��
9
HU
LIL
FD
EO
H�
HQ

�K
WWS

V�
��Z

Z
Z
�E
RH

�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P���� 0LpUFROHV����GH�PDU]R�GH����� 6HF��,����3iJ�������

�� /D�UHSHUFXVLyQ�GH�ORV�SXQWRV�DQWHULRUHV�HQ�HO�&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�
&LHQWtILFDV�HV�OD�VLJXLHQWH�

35(6838(672�'(�,1*5(626�

$� $SOLFDFLyQ����������������©'HO�GHSDUWDPHQWR�SDUD�WRGR�WLSR�GH�JDVWRV�FRUULHQWHV�
UHODFLRQDGRV�FRQ� OD� LQYHVWLJDFLyQ�GHO�FRURQDYLUXV�&29,'���ª��SRU� LPSRUWH�GH���������
HXURV�

%� $SOLFDFLyQ����������������©'HO�GHSDUWDPHQWR�SDUD�WRGR�WLSR�GH�JDVWRV�GH�FDSLWDO�
UHODFLRQDGRV�FRQ�OD�LQYHVWLJDFLyQ�GHO�FRURQDYLUXV�&29,'���ª��SRU�LPSRUWH�GH�����������GH�
HXURV�

35(6838(672�'(�*$6726�

$� $SOLFDFLyQ�����������$���������©2WURV�VXPLQLVWURVª��SRU� LPSRUWH�GH���������
HXURV�

%� $SOLFDFLyQ� ����������$������ ©,QYHUVLyQ� QXHYD� DVRFLDGD� DO� IXQFLRQDPLHQWR�
RSHUDWLYR�GH�ORV�VHUYLFLRVª��SRU�LPSRUWH�GH�����������GH�HXURV�

&� $SOLFDFLyQ�����������$������©*DVWRV�GH�LQYHUVLRQHV�GH�FDUiFWHU�LQPDWHULDOª��SRU�
LPSRUWH�GH���������HXURV�

�� /D� ILQDQFLDFLyQ� GH� ORV� DQWHULRUHV� FUpGLWRV� H[WUDRUGLQDULRV� VH� UHDOL]DUi� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH��
*HQHUDO�3UHVXSXHVWDULD�

$UWtFXOR���� 5HJODV�UHODWLYDV�D�ODV�DSRUWDFLRQHV�GLQHUDULDV�HIHFWXDGDV�SRU�HO�,QVWLWXWR�GH�
6DOXG� &DUORV� ,,,� \� HO� &RQVHMR� 6XSHULRU� GH� ,QYHVWLJDFLRQHV� &LHQWtILFDV� SDUD� OD�
LQYHVWLJDFLyQ�FLHQWtILFD�\�WpFQLFD�GHULYDGD�GH�OD�HPHUJHQFLD�VDQLWDULD�FDXVDGD�SRU�HO�
FRURQDYLUXV�&29,'����

�� +DELGD�FXHQWD�GHO�HVWDGR�GH�DODUPD�GHFODUDGR�SRU�5HDO�'HFUHWR�����������GH����
GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD� OD�JHVWLyQ�GH� OD�VLWXDFLyQ�GH�
FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����QR�UHVXOWDUi�GH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�OD�
/H\����������GH����GH�QRYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV��D�DTXHOODV�GLVSRVLFLRQHV�
GLQHUDULDV� UHDOL]DGDV� SRU� HO� ,QVWLWXWR� GH� 6DOXG� &DUORV� ,,,� R� HO� &RQVHMR� 6XSHULRU� GH�
,QYHVWLJDFLRQHV�&LHQWtILFDV�TXH�VH�UHDOLFHQ�HQ�HO�iPELWR�GH� ODV�PHGLGDV�TXH�UHVXOWHQ�
LPSUHVFLQGLEOHV� SDUD� HO� GHVDUUROOR� DFWLYLGDGHV� GH� XWLOLGDG� S~EOLFD� R� LQWHUpV� VRFLDO�
FRQGXFHQWHV�D� OD� LQYHVWLJDFLyQ�FLHQWtILFD�\� WpFQLFD�GHULYDGD�GH� OD�HPHUJHQFLD�VDQLWDULD�
FDXVDGD�SRU�HO�FRURQDYLUXV�&29,'����\�TXH�VH�HIHFW~HQ�D�IDYRU�GH�SHUVRQDV�S~EOLFDV�R�
SULYDGDV��QDFLRQDOHV�R�H[WUDQMHUDV��VLQ�FRQWUDSUHVWDFLyQ�GLUHFWD�GH�ORV�EHQHILFLDULRV�

�� 'LFKDV�DSRUWDFLRQHV� VH�HIHFWXDUiQ�SRU� UHVROXFLyQ�GH� OD�SHUVRQD� WLWXODU� GH� OD�
'LUHFFLyQ�GHO� ,QVWLWXWR�GH�6DOXG�&DUORV� ,,,�\�GH� OD�3UHVLGHQFLD�GHO�&RQVHMR�6XSHULRU�GH�
,QYHVWLJDFLRQHV�&LHQWtILFDV�� UHVSHFWLYDPHQWH� \� HQ� IXQFLyQ�GHO� iPELWR� REMHWLYR� GH� ODV�
GLVSRVLFLRQHV�GLQHUDULDV��GHELHQGR�PRWLYDUVH�HQ� ODV�FRUUHVSRQGLHQWHV�UHVROXFLRQHV� OD�
XWLOLGDG�S~EOLFD�R�HO�LQWHUpV�VRFLDO�FRQFXUUHQWH�SDUD�OD�FRQFHVLyQ�GH�ODV�FRUUHVSRQGLHQWHV�
D\XGDV�

�� /RV�SDJRV�WHQGUiQ�HQ�WRGR�FDVR�HO�FDUiFWHU�GH�DQWLFLSDGRV��FRQ�FDUiFWHU�SUHYLR�D�
OD�UHDOL]DFLyQ�\�MXVWLILFDFLyQ�GH�OD�DFWLYLGDG�TXH�PRWLYH�OD�FRQFHVLyQ�

�� (Q� WRGR�FDVR��SRU�SDUWH�GH� ODV�HQWLGDGHV�EHQHILFLDULDV�GH� WDOHV�DSRUWDFLRQHV�
GLQHUDULDV�GHEHUi�UHQGLUVH�FXHQWD�MXVWLILFDWLYD�FRQ�DSRUWDFLyQ�GH�MXVWLILFDQWHV�GH�JDVWR�HQ�
HO�SOD]R�Pi[LPR�GH�XQ�DxR�GHVGH�VX�FRQFHVLyQ��'LFKR�SOD]R�SRGUi�VHU�SURUURJDGR�SRU�
UHVROXFLyQ�GH�OD�'LUHFFLyQ�GHO�,QVWLWXWR�GH�6DOXG�&DUORV�,,,�R�GH�OD�3UHVLGHQFLD�GHO�&RQVHMR�
6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV��UHVSHFWLYDPHQWH�

�� 3URFHGHUi�HO�UHLQWHJUR�GH� ODV�FDQWLGDGHV�SHUFLELGDV�SRU� ORV�EHQHILFLDULRV�HQ� ORV�
VXSXHVWRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH�

�� /DV�HQWLGDGHV�EHQHILFLDULDV�SRGUiQ�VXEFRQWUDWDU�WRWDO�R�SDUFLDOPHQWH�OD�DFWLYLGDG�
TXH�FRQVWLWX\D�HO�REMHWR�GH�OD�FRUUHVSRQGLHQWH�GLVSRVLFLyQ�GLQHUDULD��D�HIHFWRV�GH�DOFDQ]DU�
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HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�TXH�PRWLYDURQ�OD�PLVPD��SUHYLD�DXWRUL]DFLyQ�HQ�WRGR�FDVR�
GH�ODV�HQWLGDGHV�FRQFHGHQWHV�

�� (O�,QVWLWXWR�GH�6DOXG�&DUORV�,,,�\�HO�&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�
SRGUiQ�HIHFWXDU�FXDQWDV�ODERUHV�GH�FRPSUREDFLyQ�\�FRQWURO� ILQDQFLHUR�UHVXOWHQ�SUHFLVDV�
SDUD�JDUDQWL]DU�HO�DGHFXDGR�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HVWH�DUWtFXOR�

�� /DV�D\XGDV�FRQFHGLGDV�VHUiQ�REMHWR�GH�SXEOLFDFLyQ�HQ�OD�%DVH�GH�'DWRV�1DFLRQDO�
GH�6XEYHQFLRQHV�

�� /DV�SHUVRQDV� WLWXODUHV�GH� OD�'LUHFFLyQ�GHO� ,QVWLWXWR�GH�6DOXG�&DUORV� ,,,�\�GH� OD�
3UHVLGHQFLD�GHO�&RQVHMR�6XSHULRU�GH� ,QYHVWLJDFLRQHV�&LHQWtILFDV�SRGUiQ�GLFWDU�FXDQWDV�
GLVSRVLFLRQHV�UHVXOWHQ�SUHFLVDV�SDUD�GDU�OXJDU�DO�GHVDUUROOR�\�HMHFXFLyQ�GH�OR�GLVSXHVWR�HQ�
HVWH�DUWtFXOR�

&$3Ë78/2�9

2WUDV�PHGLGDV�GH�IOH[LELOL]DFLyQ

$UWtFXOR���� 5pJLPHQ�HVSHFLDO�GH�FRQYHQLRV�UHODFLRQDGRV�FRQ�HO�&29,'����

�� 1R�UHVXOWDUiQ�GH�DSOLFDFLyQ�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�ORV�DSDUWDGRV���\���HQ�
ODV�OHWUDV�D���E��\�F��GHO�DUWtFXOR����GH�OD�/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�-XUtGLFR�
GHO�6HFWRU�3~EOLFR��DVt�FRPR�HQ�HO�$FXHUGR�GHO�&RQVHMR�GH�0LQLVWURV�GH����GH�GLFLHPEUH�
GH�������SRU�HO�TXH�VH�DSUXHEDQ�ODV�LQVWUXFFLRQHV�SDUD�OD�WUDPLWDFLyQ�GH�FRQYHQLRV��HQ�OD�
WUDPLWDFLyQ�DGPLQLVWUDWLYD�\�VXVFULSFLyQ�GH�ORV�FRQYHQLRV�HQ�HO�iPELWR�GH�OD�JHVWLyQ�GH�OD�
HPHUJHQFLD�VDQLWDULD�FDXVDGD�SRU�HO�FRURQDYLUXV�&29,'����

�� $VLPLVPR��ORV�FRQYHQLRV�PHQFLRQDGRV�HQ�HO�DSDUWDGR�DQWHULRU�TXHGDUiQ�H[FOXLGRV�
GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\����������GH���GH�RFWXEUH��GH�
5pJLPHQ� -XUtGLFR�GHO�6HFWRU�3~EOLFR�� SHUIHFFLRQiQGRVH� \� UHVXOWDQGR�HILFDFHV�SRU� OD�
SUHVWDFLyQ�GHO�FRQVHQWLPLHQWR�GH�ODV�SDUWHV��VLQ�SHUMXLFLR�GH�VX�SRVWHULRU�LQVFULSFLyQ�HQ�HO�
5HJLVWUR�(OHFWUyQLFR�HVWDWDO�GH�ÏUJDQRV�H�,QVWUXPHQWRV�GH�&RRSHUDFLyQ�GHO�VHFWRU�S~EOLFR�
HVWDWDO�\�VX�SXEOLFDFLyQ�HQ�HO�©%ROHWtQ�2ILFLDO�GHO�(VWDGRª�

$UWtFXOR���� 0HGLGDV�H[WUDRUGLQDULDV�DSOLFDEOHV�D� ODV�SHUVRQDV� MXUtGLFDV�GH�'HUHFKR�
SULYDGR�

�� $XQTXH�ORV�HVWDWXWRV�QR� OR�KXELHUDQ�SUHYLVWR��GXUDQWH�HO�SHULRGR�GH�DODUPD�� ODV�
VHVLRQHV�GH� ORV�yUJDQRV�GH�JRELHUQR�\�GH�DGPLQLVWUDFLyQ�GH� ODV�DVRFLDFLRQHV��GH� ODV�
VRFLHGDGHV�FLYLOHV�\�PHUFDQWLOHV��GHO�FRQVHMR�UHFWRU�GH�ODV�VRFLHGDGHV�FRRSHUDWLYDV�\�GHO�
SDWURQDWR�GH� ODV� IXQGDFLRQHV�SRGUiQ�FHOHEUDUVH�SRU�YLGHRFRQIHUHQFLD�TXH�DVHJXUH� OD�
DXWHQWLFLGDG�\�OD�FRQH[LyQ�ELODWHUDO�R�SOXULODWHUDO�HQ�WLHPSR�UHDO�FRQ�LPDJHQ�\�VRQLGR�GH�ORV�
DVLVWHQWHV�HQ�UHPRWR��/D�PLVPD�UHJOD�VHUi�GH�DSOLFDFLyQ�D�ODV�FRPLVLRQHV�GHOHJDGDV�\�D�
ODV�GHPiV�FRPLVLRQHV�REOLJDWRULDV�R�YROXQWDULDV�TXH�WXYLHUD�FRQVWLWXLGDV��/D�VHVLyQ�VH�
HQWHQGHUi�FHOHEUDGD�HQ�HO�GRPLFLOLR�GH�OD�SHUVRQD�MXUtGLFD�

�� $XQTXH�ORV�HVWDWXWRV�QR� OR�KXELHUDQ�SUHYLVWR��GXUDQWH�HO�SHULRGR�GH�DODUPD�� ORV�
DFXHUGRV�GH� ORV�yUJDQRV�GH�JRELHUQR�\�GH�DGPLQLVWUDFLyQ�GH� ODV�DVRFLDFLRQHV��GH� ODV�
VRFLHGDGHV�FLYLOHV�\�PHUFDQWLOHV��GHO�FRQVHMR�UHFWRU�GH�ODV�VRFLHGDGHV�FRRSHUDWLYDV�\�GHO�
SDWURQDWR�GH�ODV�IXQGDFLRQHV�SRGUiQ�DGRSWDUVH�PHGLDQWH�YRWDFLyQ�SRU�HVFULWR�\�VLQ�VHVLyQ�
VLHPSUH�TXH�OR�GHFLGD�HO�SUHVLGHQWH�\�GHEHUiQ�DGRSWDUVH�DVt�FXDQGR�OR�VROLFLWH��DO�PHQRV��
GRV�GH� ORV�PLHPEURV�GHO�yUJDQR��/D�PLVPD�UHJOD�VHUi�GH�DSOLFDFLyQ�D� ODV�FRPLVLRQHV�
GHOHJDGDV�\�D�ODV�GHPiV�FRPLVLRQHV�REOLJDWRULDV�R�YROXQWDULDV�TXH�WXYLHUD�FRQVWLWXLGDV��/D�
VHVLyQ�VH�HQWHQGHUi�FHOHEUDGD�HQ�HO�GRPLFLOLR�VRFLDO��6HUi�GH�DSOLFDFLyQ�D�WRGDV�HVWRV�
DFXHUGRV�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR������������GH����GH�MXOLR��SRU�
HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO��DXQTXH�QR�VH�WUDWH�GH�VRFLHGDGHV�
PHUFDQWLOHV�

�� (O�SOD]R�GH�WUHV�PHVHV�D�FRQWDU�GHVGH�HO�FLHUUH�GHO�HMHUFLFLR�VRFLDO�SDUD�TXH�HO�
yUJDQR�GH�JRELHUQR�R�DGPLQLVWUDFLyQ�GH�XQD�SHUVRQD�MXUtGLFD�REOLJDGD�IRUPXOH�ODV�FXHQWDV�
DQXDOHV��RUGLQDULDV�R�DEUHYLDGDV�� LQGLYLGXDOHV�R�FRQVROLGDGDV�� \�� VL� IXHUD� OHJDOPHQWH�
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H[LJLEOH��HO�LQIRUPH�GH�JHVWLyQ��\�SDUD�IRUPXODU�ORV�GHPiV�GRFXPHQWRV�TXH�VHDQ�OHJDOPHQWH�
REOLJDWRULRV�SRU�OD�OHJLVODFLyQ�GH�VRFLHGDGHV�TXHGD�VXVSHQGLGR�KDVWD�TXH�ILQDOLFH�HO�HVWDGR�
GH�DODUPD��UHDQXGiQGRVH�GH�QXHYR�SRU�RWURV�WUHV�PHVHV�D�FRQWDU�GHVGH�HVD�IHFKD�

�� (Q�HO�FDVR�GH�TXH��D�OD�IHFKD�GH�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��HO�yUJDQR�GH�
JRELHUQR�R�DGPLQLVWUDFLyQ�GH�XQD�SHUVRQD� MXUtGLFD�REOLJDGD�\D�KXELHUD� IRUPXODGR� ODV�
FXHQWDV�GHO�HMHUFLFLR�DQWHULRU��HO�SOD]R�SDUD�OD�YHULILFDFLyQ�FRQWDEOH�GH�HVDV�FXHQWDV��VL�OD�
DXGLWRUtD�IXHUD�REOLJDWRULD��VH�HQWHQGHUi�SURUURJDGR�SRU�GRV�PHVHV�D�FRQWDU�GHVGH�TXH�
ILQDOLFH�HO�HVWDGR�GH�DODUPD�

�� /D�MXQWD�JHQHUDO�RUGLQDULD�SDUD�DSUREDU�ODV�FXHQWDV�GHO�HMHUFLFLR�DQWHULRU�VH�UHXQLUi�
QHFHVDULDPHQWH�GHQWUR�GH�ORV�WUHV�PHVHV�VLJXLHQWHV�D�FRQWDU�GHVGH�TXH�ILQDOLFH�HO�SOD]R�
SDUD�IRUPXODU�ODV�FXHQWDV�DQXDOHV�

�� 6L�OD�FRQYRFDWRULD�GH�OD�MXQWD�JHQHUDO�VH�KXELHUD�SXEOLFDGR�DQWHV�GH�OD�GHFODUDFLyQ�
GHO�HVWDGR�GH�DODUPD�SHUR�HO�GtD�GH�FHOHEUDFLyQ� IXHUD�SRVWHULRU�D�HVD�GHFODUDFLyQ��HO�
yUJDQR�GH�DGPLQLVWUDFLyQ�SRGUi�PRGLILFDU�HO�OXJDU�\�OD�KRUD�SUHYLVWRV�SDUD�FHOHEUDFLyQ�GH�
OD� MXQWD� R� UHYRFDU� HO� DFXHUGR� GH� FRQYRFDWRULD�PHGLDQWH� DQXQFLR� SXEOLFDGR� FRQ� XQD�
DQWHODFLyQ�PtQLPD�GH�FXDUHQWD�\�RFKR�KRUDV�HQ� OD�SiJLQD�ZHE�GH� OD�VRFLHGDG�\��VL� OD�
VRFLHGDG�QR�WXYLHUD�SiJLQD�ZHE��HQ�HO�©%ROHWtQ�RILFLDO�GHO�(VWDGRª��(Q�FDVR�GH�UHYRFDFLyQ�
GHO� DFXHUGR�GH� FRQYRFDWRULD�� HO� yUJDQR�GH�DGPLQLVWUDFLyQ� GHEHUi� SURFHGHU� D� QXHYD�
FRQYRFDWRULD�GHQWUR�GHO�PHV�VLJXLHQWH�D�OD�IHFKD�HQ�TXH�KXELHUD�ILQDOL]DGR�HO�HVWDGR�GH�
DODUPD�

�� (O�QRWDULR�TXH�IXHUD�UHTXHULGR�SDUD�TXH�DVLVWD�D�XQD� MXQWD�JHQHUDO�GH�VRFLRV�\�
OHYDQWH�DFWD�GH�OD�UHXQLyQ�SRGUi�XWLOL]DU�PHGLRV�GH�FRPXQLFDFLyQ�D�GLVWDQFLD�HQ�WLHPSR�UHDO�
TXH�JDUDQWLFHQ�DGHFXDGDPHQWH�HO�FXPSOLPLHQWR�GH�OD�IXQFLyQ�QRWDULDO�

�� $XQTXH�FRQFXUUD�FDXVD�OHJDO�R�HVWDWXWDULD��HQ�ODV�VRFLHGDGHV�GH�FDSLWDO�ORV�VRFLRV�
QR�SRGUiQ�HMHUFLWDU�HO�GHUHFKR�GH�VHSDUDFLyQ�KDVWD�TXH�ILQDOLFH�HO�HVWDGR�GH�DODUPD�\�ODV�
SUyUURJDV�GHO�PLVPR�TXH��HQ�VX�FDVR��VH�DFXHUGHQ�

�� (O�UHLQWHJUR�GH�ODV�DSRUWDFLRQHV�D�ORV�VRFLRV�FRRSHUDWLYRV�TXH�FDXVHQ�EDMD�GXUDQWH�
OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�TXHGD�SURUURJDGR�KDVWD�TXH�WUDQVFXUUDQ�VHLV�PHVHV�D�
FRQWDU�GHVGH�TXH�ILQDOLFH�HO�HVWDGR�GH�DODUPD�

��� (Q�HO�FDVR�GH�TXH��GXUDQWH� OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�� WUDQVFXUULHUD�HO�
WpUPLQR�GH�GXUDFLyQ�GH� OD�VRFLHGDG�ILMDGR�HQ� ORV�HVWDWXWRV�VRFLDOHV��QR�VH�SURGXFLUi� OD�
GLVROXFLyQ�GH�SOHQR�GHUHFKR�KDVWD�TXH�WUDQVFXUUDQ�GRV�PHVHV�D�FRQWDU�GHVGH�TXH�ILQDOLFH�
GLFKR�HVWDGR�

��� (Q�FDVR�GH�TXH��DQWHV�GH� OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�\�GXUDQWH� OD�
YLJHQFLD�GH�HVH�HVWDGR��FRQFXUUD�FDXVD�OHJDO�R�HVWDWXWDULD�GH�GLVROXFLyQ�GH�OD�VRFLHGDG��HO�
SOD]R� OHJDO�SDUD� OD�FRQYRFDWRULD�SRU�HO�yUJDQR�GH�DGPLQLVWUDFLyQ�GH� OD� MXQWD�JHQHUDO�GH�
VRFLRV�D�ILQ�GH�TXH�DGRSWH�HO�DFXHUGR�GH�GLVROXFLyQ�GH� OD�VRFLHGDG�R� ORV�DFXHUGRV�TXH�
WHQJDQ�SRU�REMHWR�HQHUYDU� OD�FDXVD��VH�VXVSHQGH�KDVWD�TXH� ILQDOLFH�GLFKR�HVWDGR�GH�
DODUPD�

��� 6L�OD�FDXVD�OHJDO�R�HVWDWXWDULD�GH�GLVROXFLyQ�KXELHUD�DFDHFLGR�GXUDQWH�OD�YLJHQFLD�
GHO� HVWDGR� GH� DODUPD�� ORV� DGPLQLVWUDGRUHV� QR� UHVSRQGHUiQ� GH� ODV� GHXGDV� VRFLDOHV�
FRQWUDtGDV�HQ�HVH�SHULRGR�

$UWtFXOR���� 0HGLGDV�H[WUDRUGLQDULDV�DSOLFDEOHV�DO� IXQFLRQDPLHQWR�GH� ORV�yUJDQRV�GH�
JRELHUQR�GH�ODV�6RFLHGDGHV�$QyQLPDV�&RWL]DGDV�

�� ([FHSFLRQDOPHQWH��GXUDQWH�HO�DxR������VH�DSOLFDUiQ�ODV�VLJXLHQWHV�PHGLGDV�D�ODV�
VRFLHGDGHV�FRQ�YDORUHV�DGPLWLGRV�D�QHJRFLDFLyQ�HQ�XQ�PHUFDGR�UHJXODGR�GH� OD�8QLyQ�
(XURSHD�

D� /D�REOLJDFLyQ�GH�SXEOLFDU�\�UHPLWLU�VX� LQIRUPH�ILQDQFLHUR�DQXDO�D� OD�&109�\�HO�
LQIRUPH�GH�DXGLWRUtD�GH�VXV�FXHQWDV�DQXDOHV��SRGUi�FXPSOLUVH�KDVWD�VHLV�PHVHV�FRQWDGRV�
D�SDUWLU�GHO�FLHUUH�GH�HMHUFLFLR�VRFLDO��'LFKR�SOD]R�VH�H[WHQGHUi�D�FXDWUR�PHVHV�SDUD� OD�
SXEOLFDFLyQ�GH�OD�GHFODUDFLyQ�LQWHUPHGLD�GH�JHVWLyQ�\�HO�LQIRUPH�ILQDQFLHUR�VHPHVWUDO�

E� /D� MXQWD�JHQHUDO�RUGLQDULD�GH�DFFLRQLVWDV�SRGUi�FHOHEUDUVH�GHQWUR�GH� ORV�GLH]�
SULPHURV�PHVHV�GHO�HMHUFLFLR�VRFLDO�
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F� (O�FRQVHMR�GH�DGPLQLVWUDFLyQ�SRGUi�SUHYHU�HQ�OD�FRQYRFDWRULD�GH�OD�MXQWD�JHQHUDO�OD�
DVLVWHQFLD�SRU�PHGLRV�WHOHPiWLFRV�\�HO�YRWR�D�GLVWDQFLD�HQ� ORV�WpUPLQRV�SUHYLVWRV�HQ� ORV�
DUWtFXORV����������\�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��7H[WR�5HIXQGLGR�DSUREDGR�
SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�MXOLR��DVt�FRPR�OD�FHOHEUDFLyQ�GH�OD�MXQWD�HQ�
FXDOTXLHU� OXJDU�GHO� WHUULWRULR�QDFLRQDO��DXQTXH�HVWRV�H[WUHPRV�QR�HVWpQ�SUHYLVWRV�HQ� ORV�
HVWDWXWRV�VRFLDOHV��6L� OD�FRQYRFDWRULD�\D�VH�KXELHVH�SXEOLFDGR�D�OD�IHFKD�GH�HQWUDGD�HQ�
YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\��VH�SRGUi�SUHYHU�FXDOTXLHUD�GH�HVWRV�VXSXHVWRV�HQ�XQ�
DQXQFLR�FRPSOHPHQWDULR�TXH�KDEUi�GH�SXEOLFDUVH�DO�PHQRV�FLQFR�GtDV�QDWXUDOHV�DQWHV�GH�
OD�IHFKD�SUHYLVWD�SDUD�OD�FHOHEUDFLyQ�GH�OD�-XQWD�

G� (Q� HO� VXSXHVWR� GH� TXH� ODV�PHGLGDV� LPSXHVWDV� SRU� ODV� DXWRULGDGHV� S~EOLFDV�
LPSLGLHVHQ�FHOHEUDU�OD�MXQWD�JHQHUDO�HQ�HO�OXJDU�\�VHGH�ItVLFD�HVWDEOHFLGRV�HQ�OD�FRQYRFDWRULD�
\�QR�SXGLHVH�KDFHUVH�XVR�GH�OD�IDFXOWDG�SUHYLVWD�HQ�HO�Q~PHUR�DQWHULRU�

L� VL� OD� MXQWD� VH� KXELHVH� FRQVWLWXLGR� YiOLGDPHQWH� HQ� GLFKR� OXJDU� \� VHGH�� SRGUi�
DFRUGDUVH�SRU�HVWD�FRQWLQXDU�OD�FHOHEUDFLyQ�HQ�HO�PLVPR�GtD�HQ�RWUR�OXJDU�\�VHGH�GHQWUR�GH�
OD�PLVPD�SURYLQFLD��HVWDEOHFLHQGR�XQ�SOD]R�UD]RQDEOH�SDUD�HO�WUDVODGR�GH�ORV�DVLVWHQWHV�

LL� VL�OD�MXQWD�QR�SXGLHUD�FHOHEUDUVH��OD�FHOHEUDFLyQ�GH�OD�PLVPD�HQ�XOWHULRU�FRQYRFDWRULD�
SRGUi�VHU�DQXQFLDGD�FRQ�HO�PLVPR�RUGHQ�GHO�GtD�\�ORV�PLVPRV�UHTXLVLWRV�GH�SXEOLFLGDG�TXH�
OD� MXQWD�QR�FHOHEUDGD��FRQ�DO�PHQRV�FLQFR�GtDV�GH�DQWHODFLyQ�D� OD� IHFKD�ILMDGD�SDUD� OD�
UHXQLyQ�

(Q�HVWH�FDVR��HO�yUJDQR�GH�DGPLQLVWUDFLyQ�SRGUi�DFRUGDU�HQ�HO�DQXQFLR�FRPSOHPHQWDULR�
OD�FHOHEUDFLyQ�GH�OD�MXQWD�SRU�YtD�H[FOXVLYDPHQWH�WHOHPiWLFD��HVWR�HV��VLQ�DVLVWHQFLD�ItVLFD�
GH�ORV�VRFLRV�R�GH�VXV�UHSUHVHQWDQWHV��VLHPSUH�TXH�VH�RIUH]FD�OD�SRVLELOLGDG�GH�SDUWLFLSDU�
HQ�OD�UHXQLyQ�SRU�WRGDV�\�FDGD�XQD�GH�HVWDV�YtDV���L��DVLVWHQFLD�WHOHPiWLFD���LL��UHSUHVHQWDFLyQ�
FRQIHULGD�DO�3UHVLGHQWH�GH� OD�-XQWD�SRU�PHGLRV�GH�FRPXQLFDFLyQ�D�GLVWDQFLD�\��LLL��YRWR�
DQWLFLSDGR� D� WUDYpV� GH� PHGLRV� GH� FRPXQLFDFLyQ� D� GLVWDQFLD�� &XDOTXLHUD� GH� HVWDV�
PRGDOLGDGHV�GH�SDUWLFLSDFLyQ�HQ� OD� MXQWD�SRGUi�DUELWUDUVH�SRU� ORV�DGPLQLVWUDGRUHV�D~Q�
FXDQGR�QR�HVWp�SUHYLVWD�HQ�ORV�HVWDWXWRV�GH�OD�VRFLHGDG��VLHPSUH�\�FXDQGR�VH�DFRPSDxH�
GH�JDUDQWtDV�UD]RQDEOHV�SDUD�DVHJXUDU�OD�LGHQWLGDG�GHO�VXMHWR�TXH�HMHUFH�VX�GHUHFKR�GH�
YRWR��/RV�DGPLQLVWUDGRUHV�SRGUiQ�DVLVWLU�D�OD�UHXQLyQ��TXH�VH�FRQVLGHUDUi�FHOHEUDGD�HQ�HO�
GRPLFLOLR� VRFLDO� FRQ� LQGHSHQGHQFLD�GH�GRQGH�VH�KDOOH�HO�3UHVLGHQWH�GH� OD� -XQWD��SRU�
DXGLRFRQIHUHQFLD�R�YLGHRFRQIHUHQFLD�

�� ([FHSFLRQDOPHQWH��\�D�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��VHUiQ�
YiOLGRV� ORV�DFXHUGRV�GHO�FRQVHMR�GH�DGPLQLVWUDFLyQ�\� ORV�DFXHUGRV�GH� OD�&RPLVLyQ�GH�
$XGLWRUtD�TXH��HQ�VX�FDVR��KD\D�GH� LQIRUPDU�SUHYLDPHQWH��FXDQGR�VHDQ�DGRSWDGRV�SRU�
YLGHRFRQIHUHQFLD�R�SRU�FRQIHUHQFLD�WHOHIyQLFD�P~OWLSOH��DXQTXH�HVWD�SRVLELOLGDG�QR�HVWp�
FRQWHPSODGD�HQ�ORV�HVWDWXWRV�VRFLDOHV��VLHPSUH�TXH�WRGRV�ORV�FRQVHMHURV�GLVSRQJDQ�GH�ORV�
PHGLRV�QHFHVDULRV�SDUD�HOOR�� \� HO�6HFUHWDULR� UHFRQR]FD� VX� LGHQWLGDG�� OR� FXDO� GHEHUi�
H[SUHVDUVH�HQ�HO�DFWD�\�HQ�OD�FHUWLILFDFLyQ�GH�ORV�DFXHUGRV�TXH�VH�H[SLGD��(Q�WDO�FDVR��OD�
VHVLyQ�VH�FRQVLGHUDUi�~QLFD�\�FHOHEUDGD�HQ�HO�OXJDU�GHO�GRPLFLOLR�VRFLDO�

$UWtFXOR���� 6XVSHQVLyQ�GHO�SOD]R�GH�FDGXFLGDG�GH�ORV�DVLHQWRV�GHO�UHJLVWUR�GXUDQWH�OD�
YLJHQFLD�GHO�UHDO�GHFUHWR�GH�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�

'XUDQWH�OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�\��HQ�VX�FDVR��ODV�SUyUURJDV�GHO�PLVPR�TXH�
SXGLHUDQ�DFRUGDUVH��VH�DGRSWDUiQ�ODV�VLJXLHQWHV�PHGLGDV�

3ULPHUD� 6H�VXVSHQGH�HO�SOD]R�GH�FDGXFLGDG�GH�ORV�DVLHQWRV�GH�SUHVHQWDFLyQ��GH�ODV�
DQRWDFLRQHV�SUHYHQWLYDV��GH� ODV�PHQFLRQHV��GH� ODV�QRWDV�PDUJLQDOHV�\�GH�FXDOHVTXLHUD�
RWURV�DVLHQWRV�UHJLVWUDOHV�VXVFHSWLEOHV�GH�FDQFHODFLyQ�SRU�HO�WUDQVFXUVR�GHO�WLHPSR�

6HJXQGD� (O�FyPSXWR�GH�ORV�SOD]RV�VH�UHDQXGDUi�DO�GtD�VLJXLHQWH�GH�OD�ILQDOL]DFLyQ�
GHO�HVWDGR�GH�DODUPD�R�GH�VX�SUyUURJD�HQ�VX�FDVR�
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$UWtFXOR���� 3OD]R�GHO�GHEHU�GH�VROLFLWXG�GH�FRQFXUVR�

�� 0LHQWUDV�HVWp�YLJHQWH�HO�HVWDGR�GH�DODUPD��HO�GHXGRU�TXH�VH�HQFXHQWUH�HQ�HVWDGR�
GH� LQVROYHQFLD�QR� WHQGUi�HO�GHEHU�GH�VROLFLWDU� OD�GHFODUDFLyQ�GH�FRQFXUVR��+DVWD�TXH�
WUDQVFXUUDQ�GRV�PHVHV�D�FRQWDU�GHVGH�OD�ILQDOL]DFLyQ�GHO�HVWDGR�GH�DODUPD��ORV�MXHFHV�QR�
DGPLWLUiQ�D� WUiPLWH� ODV�VROLFLWXGHV�GH�FRQFXUVR�QHFHVDULR�TXH�VH�KXELHUDQ�SUHVHQWDGR�
GXUDQWH�HVH�HVWDGR�R�TXH�VH�SUHVHQWHQ�GXUDQWH�HVRV�GRV�PHVHV��6L�VH�KXELHUD�SUHVHQWDGR�
VROLFLWXG�GH�FRQFXUVR�YROXQWDULR��VH�DGPLWLUi�pVWH�D�WUiPLWH��FRQ�SUHIHUHQFLD��DXQTXH�IXHUD�
GH�IHFKD�SRVWHULRU�

�� 7DPSRFR�WHQGUi�HO�GHEHU�GH�VROLFLWDU� OD�GHFODUDFLyQ�GH�FRQFXUVR��PLHQWUDV�HVWp�
YLJHQWH�HO�HVWDGR�GH�DODUPD��HO�GHXGRU�TXH�KXELHUD�FRPXQLFDGR�DO� MX]JDGR�FRPSHWHQWH�
SDUD� OD�GHFODUDFLyQ�GH�FRQFXUVR� OD� LQLFLDFLyQ�GH�QHJRFLDFLyQ�FRQ� ORV�DFUHHGRUHV�SDUD�
DOFDQ]DU�XQ�DFXHUGR�GH�UHILQDQFLDFLyQ��R�XQ�DFXHUGR�H[WUDMXGLFLDO�GH�SDJRV��R�SDUD�REWHQHU�
DGKHVLRQHV�D�XQD�SURSXHVWD�DQWLFLSDGD�GH�FRQYHQLR��DXQTXH�KXELHUD�YHQFLGR�HO�SOD]R�D�
TXH�VH� UHILHUH�HO�DSDUWDGR�TXLQWR�GHO�DUWtFXOR���ELV�GH� OD�/H\����������GH���GH� MXOLR��
&RQFXUVDO�

'LVSRVLFLyQ�DGLFLRQDO�SULPHUD� +DELOLWDFLyQ�GH�FUpGLWRV�SUHVXSXHVWDULRV�

3RU�SDUWH�GHO�0LQLVWHULR�GH�+DFLHQGD�VH�GRWDUiQ� ORV�FUpGLWRV�SUHVXSXHVWDULRV�TXH�
UHVXOWHQ�SUHFLVRV�SDUD�HO�DGHFXDGR�FXPSOLPLHQWR�GH� ODV�PHGLGDV�H[WUDRUGLQDULDV�TXH�
UHTXLHUD�OD�DSOLFDFLyQ�GH�HVWH�UHDO�GHFUHWR�OH\�

'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD� &UpGLWRV�SUHVXSXHVWDULRV�

/DV� DFWXDFLRQHV� SUHYLVWDV� VH� ILQDQFLDUiQ� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD�
/H\ ���������GH����GH�QRYLHPEUH��*HQHUDO�3UHVXSXHVWDULD��\�VHUiQ�DWHQGLGRV�FRQ�FDUJR�D�
ODV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV�H[LVWHQWHV��3DUD�HOOR�� HO�0LQLVWHULR�GH�+DFLHQGD�
DSUREDUi�ODV�PRGLILFDFLRQHV�SUHVXSXHVWDULDV�FRUUHVSRQGLHQWHV�

'LVSRVLFLyQ�DGLFLRQDO�WHUFHUD� (MHUFLFLR�GH�FRPSHWHQFLDV�GH�ORV�yUJDQRV�\�XQLGDGHV�GH�
ODV�HQWLGDGHV�JHVWRUDV�\�VHUYLFLRV�FRPXQHV�GH�OD�6HJXULGDG�6RFLDO�

(O�6HFUHWDULR�GH�(VWDGR�GH� OD�6HJXULGDG�6RFLDO� \�3HQVLRQHV�SRGUi�DXWRUL]DU�TXH�
GHWHUPLQDGRV�yUJDQRV�\�XQLGDGHV�GH� ODV�HQWLGDGHV�JHVWRUD�\�VHUYLFLRV�FRPXQHV�GH� OD�
6HJXULGDG�6RFLDO�H[WLHQGDQ�HO�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�D�WRGR�HO�WHUULWRULDO�QDFLRQDO�R�
DO�iPELWR�JHRJUiILFR�TXH�VH�HVWDEOH]FD��UHVSHFWR�GH�ORV�SURFHGLPLHQWRV�\�DFWXDFLRQHV�TXH�
GHWHUPLQH�

'LVSRVLFLyQ� DGLFLRQDO� FXDUWD� 3UyUURJD� GH� OD� YLJHQFLD� GHO� GRFXPHQWR� QDFLRQDO� GH�
LGHQWLGDG�

6LQ� SHUMXLFLR� GH� OR� TXH�� VREUH� HO� SHULRGR� GH� YDOLGH]� GHO� GRFXPHQWR� QDFLRQDO� GH�
LGHQWLGDG��HVWDEOHFH�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�UHJXOD�
OD�H[SHGLFLyQ�GHO�GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG�\�VXV�FHUWLILFDGRV�GH�ILUPD�HOHFWUyQLFD��
TXHGD�SURUURJDGD�SRU�XQ�DxR��KDVWD�HO�GtD�WUHFH�GH�PDU]R�GH�GRV�PLO�YHLQWLXQR��OD�YDOLGH]�
GHO�GRFXPHQWR�QDFLRQDO�GH� LGHQWLGDG�GH� ODV�SHUVRQDV�PD\RUHV�GH�HGDG�WLWXODUHV�GH�XQ�
GRFXPHQWR�TXH�FDGXTXH�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR�����������
GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�
GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����

/D�SUyUURJD�GH�OD�YDOLGH]�GHO�GRFXPHQWR�QDFLRQDO�GH�LGHQWLGDG�SHUPLWLUi�TXH�SXHGDQ�
UHQRYDUVH��FRQIRUPH�DO�SURFHGLPLHQWR�DFWXDO��ORV�FHUWLILFDGRV�UHFRQRFLGRV�LQFRUSRUDGRV�DO�
PLVPR�SRU�LJXDO�SHULRGR�
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'LVSRVLFLyQ�DGLFLRQDO�TXLQWD� /LPLWDFLyQ�D�OD�DSOLFDFLyQ�GHO�5HDO�'HFUHWR�����������GH����
GH�PDU]R�� SRU� HO� TXH� VH� UHJXODQ� ODV� VXEYHQFLRQHV� HQ� DWHQFLyQ� D� GHWHUPLQDGDV�
QHFHVLGDGHV�GHULYDGDV�GH�VLWXDFLRQHV�GH�HPHUJHQFLD�R�GH�QDWXUDOH]D�FDWDVWUyILFD��\�
VH�HVWDEOHFH�HO�SURFHGLPLHQWR�SDUD�VX�FRQFHVLyQ�D�ORV�GDxRV�\�SHUMXLFLRV�FRQVHFXHQFLD�
GH�OD�DFWXDO�FULVLV�VDQLWDULD�

$�ORV�GDxRV�\�SHUMXLFLRV�SHUVRQDOHV�R�SDWULPRQLDOHV�TXH�VXIUDQ�ODV�SHUVRQDV�ItVLFDV�R�
MXUtGLFDV� FRPR�FRQVHFXHQFLD� GH� OD� DFWXDO� FULVLV� VDQLWDULD� QR� OHV� VHUi�GH�DSOLFDFLyQ� OR�
GLVSXHVWR� HQ� HO� 5HDO� 'HFUHWR� ���������� GH� ��� GH�PDU]R�� SRU� HO� TXH� VH� UHJXODQ� ODV�
VXEYHQFLRQHV� HQ� DWHQFLyQ� D� GHWHUPLQDGDV� QHFHVLGDGHV� GHULYDGDV� GH� VLWXDFLRQHV� GH�
HPHUJHQFLD�R�GH�QDWXUDOH]D�FDWDVWUyILFD��\�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�SDUD�VX�FRQFHVLyQ�

'LVSRVLFLyQ�DGLFLRQDO�VH[WD� 6DOYDJXDUGD�GHO�HPSOHR�

/DV�PHGLGDV�H[WUDRUGLQDULDV�HQ�HO�iPELWR�ODERUDO�SUHYLVWDV�HQ�HO�SUHVHQWH�UHDO�GHFUHWR�
OH\�HVWDUiQ�VXMHWDV�DO�FRPSURPLVR�GH�OD�HPSUHVD�GH�PDQWHQHU�HO�HPSOHR�GXUDQWH�HO�SOD]R�
GH�VHLV�PHVHV�GHVGH�OD�IHFKD�GH�UHDQXGDFLyQ�GH�OD�DFWLYLGDG�

'LVSRVLFLyQ�DGLFLRQDO�VpSWLPD� $XWRUL]DFLyQ�DO�&HQWUR�1DFLRQDO�GH�%LRWHFQRORJtD��&1%�&6,&��

�� 6H�DXWRUL]D�DO�&HQWUR�1DFLRQDO�GH�%LRWHFQRORJtD��&1%�&6,&���GHSHQGLHQWH�GHO�
&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�GHO�0LQLVWHULR�GH�&LHQFLD�H�,QQRYDFLyQ��
SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� GH� XWLOL]DFLyQ� FRQILQDGD� GH WLSR� � GH� RUJDQLVPRV�
PRGLILFDGRV�JHQpWLFDPHQWH��HQ�FRQFUHWR��SDUD� OD�FRQVWUXFFLyQ�GH�YLUXV�UHFRPELQDQWHV�
EDVDGRV�HQ�HO�JHQRPD�GHO�FRURQDYLUXV�6$56���R�6$56�&R9����� HQ�OD� LQVWDODFLyQ�\D�
DXWRUL]DGD�$�(6����,�����GHO�&HQWUR�1DFLRQDO�GH�%LRWHFQRORJtD��&6,&��

�� (O�&HQWUR�1DFLRQDO�GH�%LRWHFQRORJtD��&1%�&6,&��GHVDUUROODUi�GLFKDV�DFWLYLGDGHV�
HQ�HVWULFWR�FXPSOLPLHQWR�GH� OD� OHJLVODFLyQ�YLJHQWH�HQ� OD�PDWHULD��GH� ODV�FRQGLFLRQHV�\�
SURWRFRORV�SUHYLVWRV�HQ�OD�HYDOXDFLyQ�GH�ULHVJR�TXH�GLFKR�,QVWLWXWR�KD�HODERUDGR�\�TXH OD�
&RPLVLyQ�1DFLRQDO�GH�%LRVHJXULGDG�KD�LQIRUPDGR�IDYRUDEOHPHQWH��GH�DFXHUGR�FRQ�HO 5HDO�
'HFUHWR�����������GH����GH�HQHUR� SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�JHQHUDO�SDUD�HO�
GHVDUUROOR� \� HMHFXFLyQ�GH� OD�/H\��������� GH����GH�DEULO� DVt� FRPR�GH�DTXHOODV�RWUDV�
FRQGLFLRQHV�\�UHTXLVLWRV�TXH�SXGLHUD�HVWDEOHFHU�OD�DXWRULGDG�FRPSHWHQWH�

�� (O� 3UHVLGHQWH� GHO� &RQVHMR� ,QWHUPLQLVWHULDO� GH� 2UJDQLVPRV� 0RGLILFDGRV�
*HQpWLFDPHQWH�SRGUi�DXWRUL]DU�OD�UHDOL]DFLyQ�GH�FXDOTXLHU�DFWLYLGDG�GH�OLEHUDFLyQ�YROXQWDULD�
\�XWLOL]DFLyQ�FRQILQDGD�FRQ�RUJDQLVPRV�PRGLILFDGRV�JHQpWLFDPHQWH��VROLFLWDGD�FRQ�DUUHJOR�
D�OD�/H\���������GH����GH�DEULO��SRU�OD�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�MXUtGLFR�GH�OD�XWLOL]DFLyQ�
FRQILQDGD��OLEHUDFLyQ�YROXQWDULD�\�FRPHUFLDOL]DFLyQ�GH�20*��FXDQGR�WHQJDQ�SRU�REMHWR�R�
VH�GHPXHVWUH�VX�XWLOLGDG�SDUD�SUHYHQLU��FRPEDWLU�R�FRQWHQHU� OD�HSLGHPLD�GH�FRURQDYLUXV�
SURYRFDGD�SRU�HO�YLUXV�6$56�&R9�������6$56�����\�VLHPSUH�TXH�KD\D�VLGR� LQIRUPDGD�
IDYRUDEOHPHQWH�SRU�SURFHGLPLHQWR�HVFULWR��SRU�OD�&RPLVLyQ�1DFLRQDO�GH�%LRVHJXULGDG��VLQ�
QHFHVLGDG�GH�HVSHUDU�D�OD�ILQDOL]DFLyQ�GHO�SOD]R�GH�FRPXQLFDFLyQ�H�LQIRUPDFLyQ�S~EOLFD��HQ�
ORV�FDVRV�TXH�VHD�SUHFHSWLYR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR�����������GH�
���GH�HQHUR��/RV�WLWXODUHV�GH�OD�DXWRUL]DFLyQ�GHVDUUROODUiQ�GLFKDV�DFWLYLGDGHV�HQ�HVWULFWR�
FXPSOLPLHQWR�GH� ODV�FRQGLFLRQHV�SUHYLVWDV�HQ� OD�HYDOXDFLyQ�GH�ULHVJR� LQFOXLGDV�HQ�VX�
QRWLILFDFLyQ�H� LQIRUPDGDV� IDYRUDEOHPHQWH�SRU� OD�&RPLVLyQ�1DFLRQDO�GH�%LRVHJXULGDG��
$GHPiV��HQ�HO�FDVR�GH�TXH�VH�WUDWH�GH�DFWLYLGDGHV�GH�XWLOL]DFLyQ�FRQILQDGD��OD�DFWLYLGDG�
VyOR�VH�UHDOL]DUi�HQ� LQVWDODFLRQHV�SUHYLDPHQWH�DXWRUL]DGDV�SDUD�HVH�QLYHO�GH�ULHVJR�R�
VXSHULRU��FRQ�DUUHJOR�D�OD�/H\���������GH����GH�DEULO�

'LVSRVLFLyQ�DGLFLRQDO�RFWDYD� 3ODQ�$&(/(5$�

(O�*RELHUQR�GLVSRQGUi�OD�LQPHGLDWD�SXHVWD�HQ�PDUFKD��D�WUDYpV�GH�OD�HQWLGDG�S~EOLFD�
HPSUHVDULDO�5('�(6��GHO�3URJUDPD�$FHOHUD�3<0(�FRQ�HO�REMHWR�GH�DUWLFXODU�XQ�FRQMXQWR�
GH� LQLFLDWLYDV�HQ�FRODERUDFLyQ�FRQ�HO�VHFWRU�SULYDGR�GH�DSR\R�D� ODV�3<0(�HQ�HO�FRUWR�\�
PHGLR�SOD]R�
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1~P���� 0LpUFROHV����GH�PDU]R�GH����� 6HF��,����3iJ�������

'LVSRVLFLyQ�DGLFLRQDO�QRYHQD� 1R�DSOLFDFLyQ�VXVSHQVLyQ�SOD]RV�DGPLQLVWUDWLYRV�GHO�5HDO�
'HFUHWR����������

$�ORV�SOD]RV�SUHYLVWRV�HQ�HO�SUHVHQWH�5HDO�'HFUHWR�/H\�QR� OHV�VHUi�GH�DSOLFDFLyQ� OD�
VXVSHQVLyQ�GH�SOD]RV�DGPLQLVWUDWLYRV�SUHYLVWD�HQ�OD�'LVSRVLFLyQ�$GLFLRQDO�7HUFHUD�GHO�5HDO�
'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD� OD�
JHVWLyQ�GH�OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����

'LVSRVLFLyQ�WUDQVLWRULD�SULPHUD� /LPLWDFLyQ�D�OD�DSOLFDFLyQ�D�ORV�H[SHGLHQWHV�GH�UHJXODFLyQ�
GH�HPSOHR�

�� 1R�VH�OHV�DSOLFDUiQ�ODV�HVSHFLDOLGDGHV�SUHYLVWDV�HQ�HO�DUWtFXOR����DSDUWDGRV���\���
\�DUWtFXOR����GH�HVWH�UHDO�GHFUHWR�OH\�D�ORV�H[SHGLHQWHV�GH�UHJXODFLyQ�GH�HPSOHR�SDUD�OD�
VXVSHQVLyQ� GH� ORV� FRQWUDWRV� GH� WUDEDMR� R� SDUD� OD� UHGXFFLyQ� GH� MRUQDGD� LQLFLDGRV� R�
FRPXQLFDGRV�DQWHV�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�\�EDVDGRV�HQ�ODV�FDXVDV�SUHYLVWDV�HQ�HO�
PLVPR�

�� /DV� PHGLGDV� H[WUDRUGLQDULDV� HQ� PDWHULD� GH� FRWL]DFLRQHV� \� SURWHFFLyQ� SRU�
GHVHPSOHR�UHJXODGDV�HQ�ORV�DUWtFXORV������������\����VHUiQ�GH�DSOLFDFLyQ�D�ORV�DIHFWDGRV�
SRU�ORV�SURFHGLPLHQWRV�GH�VXVSHQVLyQ�GH�FRQWUDWRV�\�UHGXFFLyQ�GH�MRUQDGD�FRPXQLFDGRV��
DXWRUL]DGRV�R� LQLFLDGRV�FRQ�DQWHULRULGDG�D� OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\��
VLHPSUH�TXH�GHULYHQ�GLUHFWDPHQWH�GHO�&29,'����

'LVSRVLFLyQ�WUDQVLWRULD�VHJXQGD� &RPLHQ]R�GH�OD�PRUDWRULD�

/DV�VROLFLWXGHV�GH�PRUDWRULD�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR����SRGUiQ�SUHVHQWDUVH�GHVGH�
HO�GtD�VLJXLHQWH�D�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\��'LFKD�VROLFLWXG�VXSRQH�
OD�DSOLFDFLyQ�GH�ORV�DUWtFXORV����\����GH�HVWH�UHDO�GHFUHWR�OH\�

'LVSRVLFLyQ�WUDQVLWRULD�WHUFHUD� $SOLFDFLyQ�GH�GHWHUPLQDGDV�PHGLGDV�GHO�UHDO�GHFUHWR�OH\�

/R�GLVSXHVWR�HQ�HO�DUWtFXOR����VHUi�GH�DSOLFDFLyQ�D�ORV�SURFHGLPLHQWRV�FX\D�WUDPLWDFLyQ�
VH�KXELHUH�LQLFLDGR�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\�

'LVSRVLFLyQ�ILQDO�SULPHUD� 0RGLILFDFLyQ�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
7UDQVPLVLRQHV�3DWULPRQLDOHV�\�$FWRV�-XUtGLFRV�'RFXPHQWDGRV�DSUREDGR�SRU�HO�5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�VHSWLHPEUH�

6H�DxDGH�XQ�QXHYR�Q~PHUR����DO�DUWtFXOR����,�%��GHO� WH[WR�UHIXQGLGR�GH� OD�/H\�GHO�
,PSXHVWR�VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV�\�$FWRV�-XUtGLFRV�'RFXPHQWDGRV�DSUREDGR�
SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�VHSWLHPEUH��TXH� WHQGUi� OD�VLJXLHQWH�
UHGDFFLyQ�

©��� /DV�HVFULWXUDV�GH�IRUPDOL]DFLyQ�GH�ODV�QRYDFLRQHV�FRQWUDFWXDOHV�GH�SUpVWDPRV�
\�FUpGLWRV�KLSRWHFDULRV�TXH�VH�SURGX]FDQ�DO�DPSDUR�GHO�5HDO�'HFUHWR�OH\���������GH����
GH�PDU]R��GH�PHGLGDV�XUJHQWHV�H[WUDRUGLQDULDV�SDUD�KDFHU�IUHQWH�DO�LPSDFWR�HFRQyPLFR�
\�VRFLDO�GHO�&29,'�����TXHGDUiQ�H[HQWDV�GH�OD�FXRWD�JUDGXDO�GH�GRFXPHQWRV�QRWDULDOHV�
GH�OD�PRGDOLGDG�GH�DFWRV�MXUtGLFRV�GRFXPHQWDGRV�GH�HVWH�,PSXHVWR�ª�

'LVSRVLFLyQ�ILQDO�VHJXQGD� 0RGLILFDFLyQ�GH�OD�/H\����������GH���GH�PD\R��UHJXODGRUD�GHO�
&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD�

6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR���GH�OD�/H\����������GH���GH�PD\R��UHJXODGRUD�
GHO�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

©�� /D�&RPLVLyQ�HVWDUi�SUHVLGLGD�SRU�HO�9LFHSUHVLGHQWH�GHO�*RELHUQR�TXH�
GHVLJQH� VX�3UHVLGHQWH�� H� LQWHJUDGD�SRU� ORV�9LFHSUHVLGHQWHV�GHVLJQDGRV�SRU� HO�
3UHVLGHQWH�GHO�*RELHUQR�� ODV�0LQLVWUDV�GH�$VXQWRV�([WHULRUHV��8QLyQ�(XURSHD�\�
&RRSHUDFLyQ�� \� GH� 'HIHQVD�� HO� 0LQLVWUR� GHO� ,QWHULRU� \� OD� 0LQLVWUD� GH�$VXQWRV�
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(FRQyPLFRV�\�7UDQVIRUPDFLyQ�'LJLWDO��DVt�FRPR�SRU�HO�'LUHFWRU�GHO�*DELQHWH�GH�OD�
3UHVLGHQFLD�GHO�*RELHUQR��HO�6HFUHWDULR�GH�(VWDGR�GH�6HJXULGDG�\�OD�6HFUHWDULD�GH�
(VWDGR�'LUHFWRUD�GHO�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD��TXH�DFWXDUi�FRPR�6HFUHWDULD�ª

'LVSRVLFLyQ�ILQDO�WHUFHUD� 0RGLILFDFLyQ�GH�OD�/H\����������GH���GH�MXQLR��GH�OD�&LHQFLD��OD�
7HFQRORJtD�\�OD�,QQRYDFLyQ�

6H�VXSULPH�HO�DUWtFXOR����GH�OD�/H\����������GH���GH�MXQLR��GH�OD�&LHQFLD��OD�7HFQRORJtD�
\�OD�,QQRYDFLyQ��TXH�TXHGD�VLQ�FRQWHQLGR�

'LVSRVLFLyQ�ILQDO�FXDUWD� 0RGLILFDFLyQ�GH� OD�/H\����������GH���GH� MXOLR��VREUH�UpJLPHQ�
MXUtGLFR�GH� ORV�PRYLPLHQWRV�GH�FDSLWDOHV�\�GH� ODV� WUDQVDFFLRQHV�HFRQyPLFDV�FRQ�HO�
H[WHULRU�

6H�PRGLILFD�OD�/H\����������GH���GH�MXOLR��VREUH�UpJLPHQ�MXUtGLFR�GH�ORV�PRYLPLHQWRV�
GH�FDSLWDOHV�\�GH�ODV�WUDQVDFFLRQHV�HFRQyPLFDV�FRQ�HO�H[WHULRU��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

8QR� 6H�DxDGH�XQ�DUWtFXOR���ELV�FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

©$UWtFXOR� �� ELV� 6XVSHQVLyQ� GHO� UpJLPHQ� GH� OLEHUDOL]DFLyQ� GH� GHWHUPLQDGDV�
LQYHUVLRQHV�H[WUDQMHUDV�GLUHFWDV�HQ�(VSDxD�

�� $�HIHFWRV�GH� OR� HVWDEOHFLGR�HQ�HVWH� DUWtFXOR� VH� FRQVLGHUDQ� LQYHUVLRQHV�
H[WUDQMHUDV�GLUHFWDV�HQ�(VSDxD�WRGDV�DTXHOODV�LQYHUVLRQHV�UHDOL]DGDV�SRU�UHVLGHQWHV�
GH�SDtVHV�IXHUD�GH�OD�8QLyQ�(XURSHD�\�GH�OD�$VRFLDFLyQ�(XURSHD�GH�/LEUH�&RPHUFLR�
FXDQGR�HO�LQYHUVRU�SDVH�D�RVWHQWDU�XQD�SDUWLFLSDFLyQ�LJXDO�R�VXSHULRU�DO����SRU�����
GHO�FDSLWDO�VRFLDO�GH� OD�VRFLHGDG�HVSDxROD��R�FXDQGR�FRPR�FRQVHFXHQFLD�GH� OD�
RSHUDFLyQ�VRFLHWDULD��DFWR�R�QHJRFLR� MXUtGLFR�VH�SDUWLFLSH�GH�IRUPD�HIHFWLYD�HQ� OD�
JHVWLyQ�R�HO�FRQWURO�GH�GLFKD�VRFLHGDG�

�� 4XHGD� VXVSHQGLGR� HO� UpJLPHQ� GH� OLEHUDOL]DFLyQ� GH� ODV� LQYHUVLRQHV�
H[WUDQMHUDV�GLUHFWDV�HQ�(VSDxD��TXH�VH�UHDOLFHQ�HQ� ORV�VHFWRUHV�TXH�VH�FLWDQ�D�
FRQWLQXDFLyQ�\�TXH�DIHFWDQ�DO�RUGHQ�S~EOLFR��OD�VHJXULGDG�S~EOLFD�\�D�OD�VDOXG�S~EOLFD�

(Q�FRQFUHWR��ORV�VHFWRUHV�VRQ�ORV�VLJXLHQWHV�

D� ,QIUDHVWUXFWXUDV� FUtWLFDV�� \D� VHDQ� ItVLFDV� R� YLUWXDOHV� �LQFOXLGDV� ODV�
LQIUDHVWUXFWXUDV�GH�HQHUJtD��WUDQVSRUWH��DJXD��VDQLGDG��FRPXQLFDFLRQHV��PHGLRV�GH�
FRPXQLFDFLyQ��WUDWDPLHQWR�R�DOPDFHQDPLHQWR�GH�GDWRV��DHURHVSDFLDO��GH�GHIHQVD��
HOHFWRUDO�R� ILQDQFLHUD��\� ODV� LQVWDODFLRQHV�VHQVLEOHV���DVt�FRPR�WHUUHQRV�\�ELHQHV�
LQPXHEOHV�TXH�VHDQ�FODYHV�SDUD�HO�XVR�GH�GLFKDV�LQIUDHVWUXFWXUDV��HQWHQGLHQGR�SRU�
WDOHV��ODV�FRQWHPSODGDV�HQ�OD�/H\���������GH����GH�DEULO��SRU�OD�TXH�VH�HVWDEOHFHQ�
PHGLGDV�SDUD�OD�SURWHFFLyQ�GH�ODV�LQIUDHVWUXFWXUDV�FUtWLFDV�

E� 7HFQRORJtDV�FUtWLFDV�\�SURGXFWRV�GH�GREOH�XVR�WDO�FRPR�VH�GHILQHQ�HQ�HO�
DUWtFXOR����DSDUWDGR����GHO�5HJODPHQWR��&(��Q~PHUR����������GHO�&RQVHMR��LQFOXLGDV�
OD� LQWHOLJHQFLD�DUWLILFLDO�� OD� UREyWLFD�� ORV�VHPLFRQGXFWRUHV�� OD�FLEHUVHJXULGDG�� ODV�
WHFQRORJtDV�DHURHVSDFLDOHV��GH�GHIHQVD��GH�DOPDFHQDPLHQWR�GH�HQHUJtD��FXiQWLFD�\�
QXFOHDU��DVt�FRPR�ODV�QDQRWHFQRORJtDV�\�ELRWHFQRORJtDV�

F� 6XPLQLVWUR�GH�LQVXPRV�IXQGDPHQWDOHV��HQ�SDUWLFXODU�HQHUJtD��HQWHQGLHQGR�
SRU�WDOHV�ORV�TXH�VRQ�REMHWR�GH�UHJXODFLyQ�HQ�OD�/H\����������GH����GH�GLFLHPEUH��
GHO� 6HFWRU� (OpFWULFR�� \� HQ� OD� OH\� ��������� GH� �� GH� RFWXEUH�� GHO� VHFWRU� GH�
+LGURFDUEXURV�� R� ORV� UHIHULGRV� D� PDWHULDV� SULPDV�� DVt� FRPR� D� OD� VHJXULGDG�
DOLPHQWDULD�

G� 6HFWRUHV� FRQ� DFFHVR� D� LQIRUPDFLyQ� VHQVLEOH�� HQ� SDUWLFXODU� D� GDWRV�
SHUVRQDOHV��R�FRQ�FDSDFLGDG�GH�FRQWURO�GH�GLFKD�LQIRUPDFLyQ��GH�DFXHUGR�FRQ�OD�/H\�
2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�
GH�ORV�GHUHFKRV�GLJLWDOHV�

H� 0HGLRV�GH�FRPXQLFDFLyQ�
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�� $VLPLVPR��TXHGD�VXVSHQGLGR�HO�UpJLPHQ�GH�OLEHUDOL]DFLyQ�GH�ODV�LQYHUVLRQHV�
H[WUDQMHUDV�GLUHFWDV�HQ�(VSDxD�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D� VL�HO� LQYHUVRU�H[WUDQMHUR�HVWi�FRQWURODGR�GLUHFWD�R� LQGLUHFWDPHQWH�SRU�HO�
JRELHUQR�� LQFOXLGRV� ORV�RUJDQLVPRV�S~EOLFRV�R� ODV� IXHU]DV�DUPDGDV��GH�XQ�WHUFHU�
SDtV��DSOLFiQGRVH�D�HIHFWRV�GH�GHWHUPLQDU� OD�H[LVWHQFLD�GHO� UHIHULGR�FRQWURO� ORV�
FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�&yGLJR�GH�&RPHUFLR�

E� VL�HO�LQYHUVRU�H[WUDQMHUR�KD�UHDOL]DGR�LQYHUVLRQHV�R�SDUWLFLSDGR�HQ�DFWLYLGDGHV�
HQ�ORV�VHFWRUHV�TXH�DIHFWHQ�D�OD�VHJXULGDG��DO�RUGHQ�S~EOLFR�\�D�OD�VDOXG�S~EOLFD�HQ�
RWUR�(VWDGR�PLHPEUR��\�HVSHFLDOPHQWH� ORV�UHODFLRQDGRV�HQ�HO�DSDUWDGR���GH�HVWH�
DUWtFXOR�

F� VL�VH�KD�DELHUWR�XQ�SURFHGLPLHQWR��DGPLQLVWUDWLYR�R�MXGLFLDO��FRQWUD�HO�LQYHUVRU�
H[WUDQMHUR�HQ�RWUR�(VWDGR�PLHPEUR�R�HQ�HO�(VWDGR�GH�RULJHQ�R�HQ�XQ�WHUFHU�(VWDGR�
SRU�HMHUFHU�DFWLYLGDGHV�GHOLFWLYDV�R�LOHJDOHV�

�� (O�*RELHUQR�SRGUi�VXVSHQGHU�HO�UpJLPHQ�GH�OLEHUDOL]DFLyQ�GH�ODV�LQYHUVLRQHV�
H[WUDQMHUDV�GLUHFWDV�HQ�(VSDxD�HQ�DTXHOORV�RWURV�VHFWRUHV�QR�FRQWHPSODGRV�HQ�HO�
DSDUWDGR���GH�HVWH�DUWtFXOR��FXDQGR�SXHGDQ�DIHFWDU�D� OD�VHJXULGDG�S~EOLFD��RUGHQ�
S~EOLFR�\�VDOXG�S~EOLFD��GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR ��
GH�HVWD�/H\�

�� /D�VXVSHQVLyQ�GHO�UpJLPHQ�GH�OLEHUDOL]DFLyQ�HVWDEOHFLGD�GH�DFXHUGR�FRQ�ORV�
DSDUWDGRV������\���GH�HVWH�DUWtFXOR�GHWHUPLQDUi�HO�VRPHWLPLHQWR�GH� ODV�UHIHULGDV�
RSHUDFLRQHV� GH� LQYHUVLyQ� D� OD� REWHQFLyQ� GH� DXWRUL]DFLyQ�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�HVWD�/H\�

/DV�RSHUDFLRQHV�GH� LQYHUVLyQ� OOHYDGDV�D�FDER�VLQ� OD�SUHFHSWLYD�DXWRUL]DFLyQ�
SUHYLD� FDUHFHUiQ� GH� YDOLGH]� \� HIHFWRV� MXUtGLFRV�� HQ� WDQWR� QR� VH� SURGX]FD� VX�
OHJDOL]DFLyQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\�

�� /D�VXVSHQVLyQ�SUHYLVWD�HQ�HVWH�DUWtFXOR�UHJLUi�KDVWD�TXH�VH�GLFWH�$FXHUGR�GH�
&RQVHMR�GH�0LQLVWURV�SRU�HO�TXH�VH�GHWHUPLQH�VX�OHYDQWDPLHQWR�ª

'RV� 6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

©�� &RQVWLWXLUiQ�LQIUDFFLRQHV�PX\�JUDYHV�

D� /D�UHDOL]DFLyQ�GH�DFWRV��QHJRFLRV��WUDQVDFFLRQHV�X�RSHUDFLRQHV�SURKLELGDV�
HQ�YLUWXG�GH�OD�DGRSFLyQ�GH�ODV�PHGLGDV�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����\���

E� /D�UHDOL]DFLyQ�GH�DFWRV��QHJRFLRV��WUDQVDFFLRQHV�X�RSHUDFLRQHV�VLQ�VROLFLWDU�
DXWRUL]DFLyQ�FXDQGR�VHD�SUHFHSWLYD�FRQIRUPH�D� ORV�DUWtFXORV������\���ELV��R�FRQ�
FDUiFWHU�SUHYLR�D�VX�FRQFHVLyQ�R�FRQ�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�
HQ�OD�DXWRUL]DFLyQ�

F� /D�IDOWD�GH�YHUDFLGDG�HQ�ODV�VROLFLWXGHV�GH�DXWRUL]DFLyQ�SUHVHQWDGDV�DQWH�ORV�
RUJDQLVPRV� FRPSHWHQWHV�� VLHPSUH� TXH� SXHGD� HVWLPDUVH� FRPR� HVSHFLDOPHQWH�
UHOHYDQWH�ª

7UHV� 6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRQ�HO�VLJXLHQWH�
WHQRU�

©�� /D�FRPSHWHQFLD�SDUD� OD� LQFRDFLyQ�H� LQVWUXFFLyQ�GH� ORV�SURFHGLPLHQWRV�
VDQFLRQDGRUHV�UHVXOWDQWHV�GH�OD�DSOLFDFLyQ�GHO�UpJLPHQ�SUHYLVWR�HQ�OD�/H\�\�SDUD�
OD� LPSRVLFLyQ� GH� ODV� VDQFLRQHV� FRUUHVSRQGLHQWHV� VH� UHJLUi� SRU� ODV� UHJODV�
VLJXLHQWHV�

D� /D� FRPSHWHQFLD� SDUD� OD� LQFRDFLyQ� H� LQVWUXFFLyQ� GH� ORV� SURFHGLPLHQWRV�
VDQFLRQDGRUHV�FRUUHVSRQGHUi�D� OD�6HFUHWDUtD�GH� OD�&RPLVLyQ�GH�3UHYHQFLyQ�GHO�
%ODQTXHR�GH�&DSLWDOHV�H�,QIUDFFLRQHV�0RQHWDULDV��VDOYR�HQ�PDWHULD�GH�LQYHUVLRQHV�
H[WUDQMHUDV�GLUHFWDV�HQ�(VSDxD�TXH�FRUUHVSRQGHUi�DO�yUJDQR�TXH�GHVLJQH�HO�WLWXODU�
GH�OD�'LUHFFLyQ�*HQHUDO�GH�&RPHUFLR�,QWHUQDFLRQDO�H�,QYHUVLRQHV�
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E� /D�LPSRVLFLyQ�GH�VDQFLRQHV�SRU�LQIUDFFLRQHV�PX\�JUDYHV�FRUUHVSRQGHUi�DO�
&RQVHMR�GH�0LQLVWURV��D�SURSXHVWD�GHO�WLWXODU�GHO�0LQLVWHULR�GH�$VXQWRV�(FRQyPLFRV�
\�7UDQVIRUPDFLyQ�'LJLWDO�

1R� REVWDQWH�� FXDQGR� VH� WUDWH� GH� LQIUDFFLRQHV� PX\� JUDYHV� HQ� PDWHULD� GH�
LQYHUVLRQHV� H[WUDQMHUDV� GLUHFWDV� HQ� (VSDxD�� OD� LPSRVLFLyQ� GH� VDQFLRQHV�
FRUUHVSRQGHUi�DO�&RQVHMR�GH�0LQLVWURV��D�SURSXHVWD�GHO� WLWXODU�GHO�0LQLVWHULR�GH�
,QGXVWULD��&RPHUFLR�\�7XULVPR�

F� /D�LPSRVLFLyQ�GH�VDQFLRQHV�SRU�LQIUDFFLRQHV�JUDYHV�FRUUHVSRQGHUi�DO�WLWXODU�
GHO�0LQLVWHULR�GH�$VXQWRV�(FRQyPLFRV�\�7UDQVIRUPDFLyQ�'LJLWDO��D�SURSXHVWD�GHO�
WLWXODU�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(FRQRPtD�

(Q�HO�VXSXHVWR�GH� LQIUDFFLRQHV�JUDYHV�HQ�PDWHULD�GH� LQYHUVLRQHV�H[WUDQMHUDV�
GLUHFWDV�HQ�(VSDxD��OD�LPSRVLFLyQ�GH�VDQFLRQHV�FRUUHVSRQGHUi�DO�WLWXODU�GHO�0LQLVWHULR�
GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��D�SURSXHVWD�GHO�WLWXODU�GH�OD�6HFUHWDUtD�GH�(VWDGR�
GH�&RPHUFLR�

G� /D�LPSRVLFLyQ�GH�VDQFLRQHV�SRU�LQIUDFFLRQHV�OHYHV�FRUUHVSRQGHUi�DO�WLWXODU�
GH� OD�'LUHFFLyQ�*HQHUDO�GHO�7HVRUR�\�3ROtWLFD�)LQDQFLHUD��D�SURSXHVWD�GHO�yUJDQR�
LQVWUXFWRU�

(Q�HO�FDVR�GH�LQIUDFFLRQHV�OHYHV�HQ�PDWHULD�GH�LQYHUVLRQHV�H[WUDQMHUDV�GLUHFWDV�
HQ�(VSDxD�� OD� LPSRVLFLyQ�GH�VDQFLRQHV�FRUUHVSRQGHUi�DO� WLWXODU�GH� OD�'LUHFFLyQ�
*HQHUDO�GH�&RPHUFLR�,QWHUQDFLRQDO�H�,QYHUVLRQHV��D�SURSXHVWD�GHO�yUJDQR�LQVWUXFWRU�ª

'LVSRVLFLyQ�ILQDO�TXLQWD� 0RGLILFDFLyQ�GH�OD�/H\���������GH���GH�MXOLR��GH�3UHVXSXHVWRV�
*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR������

6H�PRGLILFD� HO� WtWXOR� \� HO� SiUUDIR� VHJXQGR�GH� OD�'LVSRVLFLyQ� DGLFLRQDO� FHQWpVLPD�
WULJpVLPD�FXDUWD�GH�OD�/H\���������GH���GH�MXOLR��GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�
SDUD�HO�DxR�������TXH�TXHGDQ�UHGDFWDGRV�GH�OD�VLJXLHQWH�PDQHUD�

©'LVSRVLFLyQ� DGLFLRQDO� FHQWpVLPD� WULJpVLPD� FXDUWD� 'RWDFLyQ� GHO� )RQGR� GH�
3URYLVLRQHV�7pFQLFDV�5HG�&HUYHUD�\�SUR\HFWRV�GH�,�'�,�ª

©/D�GRWDFLyQ�GHO�IRQGR�VH�GHVWLQDUi�D�GDU�FREHUWXUD�D�ORV�ULHVJRV�HQ�TXH�SXHGD�
LQFXUULU�HO�&HQWUR�SDUD�HO�'HVDUUROOR�7HFQROyJLFR�H�,QGXVWULDO��&'7,��DO�ILQDQFLDU�ORV�
SUR\HFWRV�GH�,�'�,�HPSUHVDULDO�GH�3<0(6�\�HPSUHVDV�GH�PHGLDQD�FDSLWDOL]DFLyQ��
PHGLDQWH�D\XGDV�LQVWUXPHQWDGDV�D�WUDYpV�GH�SUpVWDPRV�ª

'LVSRVLFLyQ�ILQDO�VH[WD� 0RGLILFDFLyQ�GHO�DUWtFXOR����GHO�5HDO�'HFUHWR�OH\���������GH����
GH�PDU]R�� SRU� HO� TXH� VH� DGRSWDQ�PHGLGDV� XUJHQWHV� SDUD� UHVSRQGHU� DO� LPSDFWR�
HFRQyPLFR�GHO�&29,'����

©$UWtFXOR���� &RQWUDWDFLyQ�

�� /D�DGRSFLyQ�GH�FXDOTXLHU�WLSR�GH�PHGLGD�GLUHFWD�R�LQGLUHFWD�SRU�SDUWH�GH�ORV�
yUJDQRV�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�SDUD�KDFHU� IUHQWH�DO�&29,'����
MXVWLILFDUi�OD�QHFHVLGDG�GH�DFWXDU�GH�PDQHUD�LQPHGLDWD��DO�DPSDUR�GH�OR�SUHYLVWR�HQ�HO�
DUWtFXOR�����GH�OD�/H\���������GH���GH�QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR��SRU�
OD�TXH�VH�WUDQVSRQHQ�DO�RUGHQDPLHQWR�MXUtGLFR�HVSDxRO�ODV�'LUHFWLYDV�GHO�3DUODPHQWR�
(XURSHR�\�GHO�&RQVHMR���������8(�\���������8(��GH����GH�IHEUHUR�GH������

�� 'H�DFXHUGR�FRQ�OD�SUHYLVLyQ�HVWDEOHFLGD�HQ�HO�SiUUDIR�DQWHULRU��D�WRGRV�ORV�
FRQWUDWRV�TXH�KD\DQ�GH�FHOHEUDUVH�SRU�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�R�VXV�
RUJDQLVPRV�S~EOLFRV�\�HQWLGDGHV�GH�'HUHFKR�S~EOLFR�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�
GHULYDGDV�GH� OD� SURWHFFLyQ�GH� ODV�SHUVRQDV� \� RWUDV�PHGLGDV�DGRSWDGDV�SRU� HO�
&RQVHMR�GH�0LQLVWURV�SDUD�KDFHU�IUHQWH�DO�&29,'�����OHV�UHVXOWDUi�GH�DSOLFDFLyQ�OD�
WUDPLWDFLyQ�GH�HPHUJHQFLD��(Q�HVWRV�FDVRV��VL� IXHUD�QHFHVDULR�UHDOL]DU�DERQRV�D�
FXHQWD� SRU� DFWXDFLRQHV� SUHSDUDWRULDV� D� UHDOL]DU� SRU� HO� FRQWUDWLVWD�� QR� VHUi� GH�
DSOLFDFLyQ� OR�GLVSXHVWR� UHVSHFWR�D� ODV�JDUDQWtDV�HQ� OD�PHQFLRQDGD�/H\���������
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VLHQGR�HO�yUJDQR�GH�FRQWUDWDFLyQ�TXLHQ�GHWHUPLQDUi�WDO�FLUFXQVWDQFLD�HQ�IXQFLyQ�GH�
OD�QDWXUDOH]D�GH�OD�SUHVWDFLyQ�D�FRQWUDWDU�\�OD�SRVLELOLGDG�GH�VDWLVIDFHU�OD�QHFHVLGDG�
SRU�RWUDV�YtDV��'H�OD�MXVWLILFDFLyQ�GH�OD�GHFLVLyQ�DGRSWDGD�GHEHUi�GHMDUVH�FRQVWDQFLD�
HQ�HO�H[SHGLHQWH�

�� (O�OLEUDPLHQWR�GH�ORV�IRQGRV�QHFHVDULRV�SDUD�KDFHU�IUHQWH�D�ORV�JDVWRV�TXH�
JHQHUH�OD�DGRSFLyQ�GH�PHGLGDV�SDUD�OD�SURWHFFLyQ�GH�OD�VDOXG�GH�ODV�SHUVRQDV�IUHQWH�
DO�&29,'����VH�UHDOL]DUiQ�D�MXVWLILFDU�ª

'LVSRVLFLyQ�ILQDO�VpSWLPD� 'HVDUUROOR�UHJODPHQWDULR�\�HMHFXFLyQ�

6H�KDELOLWD�DO�*RELHUQR�\�D�ODV�SHUVRQDV�WLWXODUHV�GH�ORV�GHSDUWDPHQWRV�PLQLVWHULDOHV��
HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��D�GLFWDU�FXDQWDV�GLVSRVLFLRQHV�VHDQ�QHFHVDULDV�SDUD�HO�
GHVDUUROOR�\�HMHFXFLyQ�GH�OR�GLVSXHVWR�HQ�HVWH�UHDO�GHFUHWR�OH\�

'LVSRVLFLyQ�ILQDO�RFWDYD� 7tWXOR�FRPSHWHQFLDO�

(VWH�UHDO�GHFUHWR�OH\�VH�GLFWD�DO�DPSDUR�GHO�DUWtFXOR��������������������������������������
�����������������\������GH�OD�&RQVWLWXFLyQ��TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�HQ�PDWHULD�
GH�UHJXODFLyQ�GH�ODV�FRQGLFLRQHV�EiVLFDV�TXH�JDUDQWLFHQ�OD�LJXDOGDG�GH�WRGRV�ORV�HVSDxROHV�
HQ�HO�HMHUFLFLR�GH� ORV�GHUHFKRV�\�HQ�HO�FXPSOLPLHQWR�GH� ORV�GHEHUHV�FRQVWLWXFLRQDOHV��
OHJLVODFLyQ�PHUFDQWLO�� OHJLVODFLyQ�FLYLO��VLQ�SHUMXLFLR�GH� OD�FRQVHUYDFLyQ��PRGLILFDFLyQ�\�
GHVDUUROOR�SRU�ODV�&RPXQLGDGHV�$XWyQRPDV�GH�ORV�GHUHFKRV�FLYLOHV��IRUDOHV�R�HVSHFLDOHV��
DOOt�GRQGH�H[LVWDQ��UpJLPHQ�DGXDQHUR��GH�EDVHV�\�FRRUGLQDFLyQ�GH�OD�SODQLILFDFLyQ�JHQHUDO�
GH� OD� DFWLYLGDG�HFRQyPLFD��+DFLHQGD�JHQHUDO�� IRPHQWR� \� FRRUGLQDFLyQ�JHQHUDO� GH� OD�
LQYHVWLJDFLyQ�FLHQWtILFD�\�WpFQLFD��OHJLVODFLyQ�EiVLFD�\�UpJLPHQ�HFRQyPLFR�GH�OD�6HJXULGDG�
6RFLDO��VLQ�SHUMXLFLR�GH�OD�HMHFXFLyQ�GH�VXV�VHUYLFLRV�SRU�ODV�&RPXQLGDGHV�$XWyQRPDV�\�
EDVHV�GHO�UpJLPHQ�PLQHUR�\�HQHUJpWLFR�

'LVSRVLFLyQ�ILQDO�QRYHQD� (QWUDGD�HQ�YLJRU�

(VWH�UHDO�GHFUHWR�OH\�HQWUDUi�HQ�YLJRU�HO�PLVPR�GtD�GH�VX�SXEOLFDFLyQ�HQ�HO�©%ROHWtQ�
2ILFLDO�GHO�(VWDGRª�

'LVSRVLFLyQ�ILQDO�GpFLPD� 9LJHQFLD�

/DV�PHGLGDV�SUHYLVWDV�HQ�HO�SUHVHQWH�UHDO�GHFUHWR�OH\�PDQWHQGUiQ�VX�YLJHQFLD�GXUDQWH�
HO�SOD]R�GH�XQ�PHV�GHVGH�VX�HQWUDGD�HQ�YLJRU��VLQ�SHUMXLFLR�GH�TXH��SUHYLD�HYDOXDFLyQ�GH�OD�
VLWXDFLyQ��VH�SXHGD�SURUURJDU�VX�GXUDFLyQ�SRU�HO�*RELHUQR�PHGLDQWH�UHDO�GHFUHWR�OH\��1R�
REVWDQWH�OR�DQWHULRU��DTXHOODV�PHGLGDV�SUHYLVWDV�HQ�HVWH�UHDO�GHFUHWR�OH\�TXH�WLHQHQ�SOD]R�
GHWHUPLQDGR�GH�GXUDFLyQ�VH�VXMHWDUiQ�DO�PLVPR�

'DGR�HQ�0DGULG��HO����GH�PDU]R�GH������

)(/,3(�5�

(O�3UHVLGHQWH�GHO�*RELHUQR�

3('52�6È1&+(=�3e5(=�&$67(-Ï1
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$1(;2

± 3/$1�$&(/(5$�

�� 0HGLGDV�GH�DSR\R�SDUD�DFHOHUDU�HO�SURFHVR�GH�GLJLWDOL]DFLyQ�GH�ODV�S\PHV�GHVGH�
HO�DVHVRUDPLHQWR�\�OD�IRUPDFLyQ�

(O�0LQLVWHULR�GH�$VXQWRV�(FRQyPLFRV�\�7UDQVIRUPDFLyQ�'LJLWDO�D�WUDYpV�GH�OD�HQWLGDG�
5HG�HV��SRQGUi�HQ�PDUFKD�XQ�FRQMXQWR�GH�LQLFLDWLYDV�HQ�FRODERUDFLyQ�FRQ�HO�VHFWRU�SULYDGR�
GH�DSR\R�D�ODV�3<0(�HQ�HO�FRUWR�\�PHGLR�SOD]R��(Q�FRQFUHWR�

± /D�FUHDFLyQ�GHO�SRUWDO�$FHOHUD�3<0(�GHVGH�5HG�HV�SDUD�TXH�ODV�3<0(�VH�SXHGDQ�
LQIRUPDU� GH� WRGRV� ORV� UHFXUVRV� TXH� VH� SRQJDQ� D� GLVSRVLFLyQ� GH� ODV� 3<0(� SDUD� VX�
GLJLWDOL]DFLyQ�\�HQ�FRQFUHWR�SDUD�DSOLFDU�VROXFLRQHV�GH�WHOHWUDEDMR�

± $PSOLDFLyQ�GH�VHGHV�GHO�SURJUDPD�GH�2ILFLQDV�GH�7UDQVIRUPDFLyQ�'LJLWDO�DVt�FRPR�
PHMRUDU�ORV�VHUYLFLRV�GH�DVHVRUDPLHQWR�SHUVRQDOL]DGR�D�ODV�3<0(6�\�DFRPSDxDPLHQWR�HQ�
VX�HVIXHU]R�GH�GLJLWDOL]DFLyQ�\�SXHVWD�HQ�PDUFKD�GH�FHQWURV�GHPRVWUDGRUHV�GH�VROXFLRQHV�
VHFWRULDOHV��SDUD�DOFDQ]DU�XQ�WRWDO�GH�����RILFLQDV�HQ���DxRV��PXOWLSOLFDQGR�SRU���HO�Q~PHUR�
DFWXDO�GH�VHGHV�HQ�IXQFLRQDPLHQWR�����SRU�WRGR�HO�WHUULWRULR��/DV�RILFLQDV�VH�SRQGUiQ�HQ�
PDUFKD�HQ�FRODERUDFLyQ�FRQ�ODV�&iPDUDV�GH�&RPHUFLR�\�RWURV�DJHQWHV�S~EOLFRV�\�SULYDGRV�

± /DQ]DPLHQWR�GHO�SURJUDPD�$FHOHUD�3<0(�7DOHQWR�SDUD�UHIRU]DU�OD�IRUPDFLyQ�GH�ODV�
S\PHV� HQ� VROXFLRQHV� \� KHUUDPLHQWDV� SDUD� OD� GLJLWDOL]DFLyQ� HQ� FRODERUDFLyQ� FRQ� ODV�
&iPDUDV�GH�&RPHUFLR�\�RWURV�DJHQWHV�S~EOLFRV�\�SULYDGRV�

�� 0HGLGDV�GH�DSR\R�D�FUHDFLyQ�GH�VROXFLRQHV�WHFQROyJLFDV�SDUD�OD�GLJLWDOL]DFLyQ�GH�
ODV�S\PHV�

'HVGH�5HG�HV�VH�SRQGUi�HQ�PDUFKD�XQD� OtQHD�GH�D\XGDV�TXH� LPSXOVH�HO� OLGHUD]JR�
HPSUHVDULDO�HQ�,�'�L�GH�ODV�HPSUHVDV�GLJLWDOHV�HVSDxRODV��(O�REMHWLYR�HV�DSR\DU�SDUD�OD�
JHQHUDFLyQ�GH�VROXFLRQHV��FRQRFLPLHQWRV�� WHFQRORJtDV�H� LQQRYDFLRQHV�GHVWLQDGDV�D� OD�
PHMRUD� GH� SURFHVRV� GH� GLJLWDOL]DFLyQ� \� OD� FUHDFLyQ� GH� SURGXFWRV� \� VHUYLFLRV�
WHFQROyJLFDPHQWH�DYDQ]DGRV�\�GH�PD\RU�YDORU�DxDGLGR�TXH�UHYLHUWDQ�HQ�HO�FRQMXQWR�GH�ODV�
S\PHV�

�� 0HGLGDV�GH�DSR\R�ILQDQFLHUR�SDUD�OD�GLJLWDOL]DFLyQ�GH�ODV�S\PHV�

(O�(VWDGR�SRGUi�DSR\DUi� ILQDQFLHUDPHQWH��PHGLDQWH� OD� ILQDQFLDFLyQ�GHO� ,QVWLWXWR�GH�
&UpGLWR�2ILFLDO�,&2�SDUD�ODV�3<0(6�OD�FRPSUD�\�OHDVLQJ�GH�HTXLSDPLHQWR�\�VHUYLFLRV�SDUD�
OD�GLJLWDOL]DFLyQ�GH�OD�3<0(�\�ODV�VROXFLRQHV�GH�WHOHWUDEDMR��PRYLOL]DQGR�HQ�ORV�SUy[LPRV�
GRV�DxRV�PiV�GH�����PLOORQHV�GH�HXURV�
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