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(O� ,PSXHVWR� VREUH� OD� 5HQWD� GH� OD� 3HUVRQDV� )ÞVLFDV� HV� XQ� WULEXWR� GH� LPSRUWDQFLD�
IXQGDPHQWDO�SDUD�KDFHU�HIHFWLYR�HO�PDQGDWR�GHO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ�(VSDâROD��TXH�
H[LJH�OD�FRQWULEXFLäQ�GH�WRGRV������DO�VRVWHQLPLHQWR�GH�ORV�JDVWRV�SëEOLFRV�GH�DFXHUGR�FRQ�VX�
FDSDFLGDG� HFRQäPLFD� PHGLDQWH� XQ� VLVWHPD� WULEXWDULR� MXVWR� LQVSLUDGR� HQ� ORV� SULQFLSLRV� GH�
LJXDOGDG�\�SURJUHVLYLGDG�TXH��HQ�QLQJëQ�FDVR��WHQGUÒ�DOFDQFH�FRQILVFDWRULR¬�
/D� LGHD� GH� XQ� LPSXHVWR� SHUVRQDO� VREUH� OD� UHQWD� GH� ODV� SHUVRQDV� IÞVLFDV� GH� FDUÒFWHU�

JHQHUDO��SHUVRQDO�\�SURJUHVLYR��VH�LQWURGXMR�HQ�(VSDâD�FRQ�OD�UHIRUPD�WULEXWDULD�GH�������VL�
ELHQ� KD� FRQRFLGR� GLIHUHQWHV� PRGHORV� GHULYDGRV� GH� ORV� GLVWLQWRV� REMHWLYRV� GH� SROÞWLFD�
HFRQäPLFD�\�VRFLDO�TXH�VH�KDQ�DUWLFXODGR�D�WUDYÚV�GH�HVWD�ILJXUD�LPSRVLWLYD�
(O� SURFHVR� VH� LQLFLä� FRQ� OD� /H\� ��������� QRUPD� TXH� OOHYä� KDVWD� VXV� ëOWLPDV�

FRQVHFXHQFLDV�OD�LGHD�GH�JHQHUDOLGDG�\�FRPXQLFDFLäQ�HQWUH�ODV�GLIHUHQWHV�IXHQWHV�GH�UHQWD��
GH�PDQHUD�TXH�VH�GLVHâä�XQ�LPSXHVWR�VLQWÚWLFR�HQ�HO�TXH�OD�FRPSHQVDFLäQ�HQWUH�FXDOTXLHUD�
GH� HOODV� VH� SHUPLWLä� FRQ� DEVROXWD� OLEHUWDG�� &RQ� HO� WLHPSR�� HO� GLVHâR� LQLFLDO� KXER� GH� VHU�
UHFWLILFDGR� HQ� GRV� DVSHFWRV� EÒVLFRV�� GH� XQ� ODGR�� OD� WRWDO� OLEHUWDG� HQ� OD� FRPSHQVDFLäQ� GH�
UHQWDV�SURSLFLä� TXH�DTXHOODV�TXH�SRGÞDQ� UHDOL]DUVH� FRQ�DEVROXWD�GLVFUHFLRQDOLGDG�� FDVR�GH�
ODV� SÚUGLGDV� SDWULPRQLDOHV�� VH� XWLOL]DUDQ� FRPR� LQVWUXPHQWR� SDUD� UHGXFLU� HO� LPSXHVWR� D�
VDWLVIDFHU�SRU�HO�UHVWR�GH�IXHQWHV�GH�UHQWD��'H�RWUR��OD�DFXPXODFLäQ�REOLJDWRULD�GH�ODV�UHQWDV�
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GH� OD� XQLGDG� IDPLOLDU�� HQ� XQ� LPSXHVWR� GH� QDWXUDOH]D� SURJUHVLYD� TXH� FRQVLGHUD� FRPR�
FRQWULEX\HQWH�DO�LQGLYLGXR��HVWXYR�HQ�HO�RULJHQ�GH�OD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�GH�
���GH� IHEUHUR�GH������\�REOLJä�D�PRGLILFDU� OD�UHJXODFLäQ�GHO� LPSXHVWR�SDUD�DGHFXDUOR�D�VX�
QDWXUDOH]D�HVHQFLDOPHQWH�LQGLYLGXDO�
(VWDV� PRGLILFDFLRQHV� VH� FRQVROLGDURQ� HQ� OD� SRVWHULRU� HYROXFLäQ� GHO� LPSXHVWR�� $VÞ�� ODV�

SRVWHULRUHV� UHJXODFLRQHV�\D�QR�FRQILJXUDURQ�XQ� LPSXHVWR�DEVROXWDPHQWH�VLQWÚWLFR��VLQR�TXH�
PDQWXYLHURQ� OD�GLIHUHQFLDFLäQ�HQ�HO� WUDWDPLHQWR� ILVFDO�GH�GHWHUPLQDGDV�IXHQWHV�GH�UHQWD��HQ�
HVSHFLDO�ODV�JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV��UHVSHFWR�GHO�UHVWR��\�DO�WLHPSR�FRQILJXUDURQ�
HO� LPSXHVWR� FRQ� XQ� FDUÒFWHU� PDUFDGDPHQWH� LQGLYLGXDO�� TXHGDQGR� OD� WULEXWDFLäQ� FRQMXQWD�
FRPR�XQD�RSFLäQ�SDUD�DTXHOODV�XQLGDGHV�IDPLOLDUHV�TXH�DVÞ� OR�GHFLGLHUDQ��(Q�SDUWLFXODU��HQ�
ODV� VXFHVLYDV� UHIRUPDV� VH� KD� YHQLGR� PDQWHQLHQGR� XQD� GHILQLFLäQ� PX\� VLPLODU� GH� ODV�
GLIHUHQWHV�FDWHJRUÞDV�GH�UHQWD�\�GH�ORV�VXSXHVWRV�GH�QR�VXMHFLäQ�\�H[HQFLäQ��HV�GHFLU��GH�ORV�
FRQFHSWRV�EÒVLFRV�HQ�OD�GHWHUPLQDFLäQ�GH�OD�UHQWD�
/DV�ëOWLPDV�GH�HVWDV�UHIRUPDV�GHO�,53)��OD�GH�OD�/H\���������\�OD�GH�OD�/H\����������KDQ�

VXSXHVWR�XQD�UHGXFFLäQ� WDQWR�GH� ORV� WLSRV�GH�JUDYDPHQ�FRPR�GHO�QëPHUR�GH� WUDPRV�GH� OD�
HVFDOD�� DO� WLHPSR� TXH� KDQ� VXVWLWXLGR� ODV� GHGXFFLRQHV� HQ� OD� FXRWD� HQ� FRQFHSWR� GH�
FLUFXQVWDQFLDV� SHUVRQDOHV� \� IDPLOLDUHV� SRU� UHGXFFLRQHV� HQ� OD� EDVH� LPSRQLEOH�� \� KDQ�
PDQWHQLGR�� HQ� EXHQD�PHGLGD�� OD� GLYHUVLGDG� HQ� HO� WUDWDPLHQWR� GH� ODV� GLVWLQWDV� IäUPXODV� GHO�
DKRUUR�
(Q� FXDQWR� DO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� HQ� ORV� ëOWLPRV� DâRV� VH� KD� SURGXFLGR� XQD�

PD\RU�DSUR[LPDFLäQ�HQWUH�ODV�QRUPDV�ILVFDOHV�GH�FÒOFXOR�GH�OD�EDVH�LPSRQLEOH�\�HO�UHVXOWDGR�
FRQWDEOH��PDQWHQLHQGR�XQD�HVWDELOLGDG�HQ� ORV�WLSRV�QRPLQDOHV�GH�JUDYDPHQ�H� LQFRUSRUDQGR�
QXPHURVRV�LQFHQWLYRV�ILVFDOHV��$O�PLVPR�WLHPSR��VH�KD�DPSOLDGR�VXVWDQFLDOPHQWH�HO�ÒPELWR�
GH�DSOLFDFLäQ�GHO�UÚJLPHQ�ILVFDO�GH�ODV�SHTXHâDV�\�PHGLDQDV�HPSUHVDV�
/D� FUHFLHQWH� JOREDOL]DFLäQ� GH� OD� HFRQRPÞD� HVWÒ� LQWURGXFLHQGR� XQD� LPSRUWDQWH�

SUHRFXSDFLäQ�SRU� OD�SURGXFWLYLGDG�\�HO�FUHFLPLHQWR�HFRQäPLFR��9D�DFRPSDâDGD�GH�QXHYDV�
WHQGHQFLDV� HQ� OD� ILVFDOLGDG� LQWHUQDFLRQDO�� HQ� ODV� TXH� VH� GHVWDFDQ� OD� UHGXFFLäQ� GH� WLSRV�
QRPLQDOHV�SDUD�HPSUHVDV�\�SHUVRQDV�IÞVLFDV��OD�VLPSOLILFDFLäQ�GH�WDULIDV�H�LQFHQWLYRV�ILVFDOHV��
DVÞ� FRPR� OD� EëVTXHGD� GH� XQD� GLVPLQXFLäQ� HQ� OD� WULEXWDFLäQ� GHO� IDFWRU� WUDEDMR�� $O� PLVPR�
WLHPSR� FDEH� VHâDODU�� FRPR� IDFWRUHV� UHOHYDQWHV�� HO� LQWHQWR� GH� ORJUDU� XQD� PD\RU�
KRPRJHQHLGDG�HQ�HO�WUDWDPLHQWR�ILVFDO�GHO�DKRUUR��YLQFXODGR�VLQ�GXGD�D�OD�FUHFLHQWH�OLEHUWDG�
GH� FLUFXODFLäQ� GH� FDSLWDOHV�� \� XQD� PD\RU� LPSRUWDQFLD� UHODWLYD� GH� OD� LPSRVLFLäQ�
PHGLRDPELHQWDO�
/D�UHIRUPD�TXH�VH�DERUGD�VH�LQVFULEH�HQ�HVWH�PDUFR��6H�SURIXQGL]D�HQ�OD�PRGHUQL]DFLäQ�

GHO�VLVWHPD�WULEXWDULR�HVSDâRO�FRQ�XQD�YLVLäQ�HVWUDWÚJLFD�H�LQWHJUDO�TXH�FRQWULEXLUÒ�D�OD�PHMRUD�
GHO�PRGHOR�GH�FUHFLPLHQWR�\�GH�OD�FRPSHWLWLYLGDG��SODQWHDPLHQWR�TXH�VH�DGHFXD�D�OD�UHDOLGDG�
VRFLDO�\�HFRQäPLFD�GH�(VSDâD��/DV�QRYHGDGHV�TXH�VH�SURSRQHQ�VH�LQFRUSRUDQ�HQ�HO�FXHUSR�
QRUPDWLYR�DFWXDO��PDQWHQLHQGR�HQ�OR�SRVLEOH�OD�HVWUXFWXUD�GH�ORV�WH[WRV�DFWXDOPHQWH�YLJHQWHV�
\� HO� FRQWHQLGR�TXH� VH� FRQVLGHUD� DGHFXDGR��3RU� RWUD� SDUWH�� OD� UHIRUPD� UHODWLYD� DO� ,PSXHVWR�
VREUH�6RFLHGDGHV�\�D�ORV�LPSXHVWRV�PHGLRDPELHQWDOHV�WLHQH�XQD�GLPHQVLäQ�WHPSRUDO��\D�TXH�
HVWÒ�SUHYLVWD�VX�LPSODQWDFLäQ�JUDGXDO�

(O� *RELHUQR� ILMä� FRPR� SULQFLSLRV� GLUHFWRUHV� GH� OD� 3ROÞWLFD� (FRQäPLFD� HO� FUHFLPLHQWR�
VRVWHQLGR�\�HTXLOLEUDGR��EDVDGR�HQ� OD�SURGXFWLYLGDG��DVÞ� FRPR� OD�PHMRUD�GHO�ELHQHVWDU� \� OD�
FRKHVLäQ� VRFLDO�� 3DUD� HOOR�� VREUH� OD� EDVH� GHO� UHVSHWR� DO� SULQFLSLR� GH� HVWDELOLGDG�
SUHVXSXHVWDULD� \� VXILFLHQFLD� ILQDQFLHUD�� VH� KDQ� DGRSWDGR� GLYHUVDV� LQLFLDWLYDV� HQ� PDWHULD�
SUHVXSXHVWDULD�� SULPDQGR� ODV� SROÞWLFDV� GH� JDVWR� FRQ� LPSDFWR� HQ� OD� SURGXFWLYLGDG�� TXH� VH�
FRPSOHPHQWDQ�FRQ�OD�UHIRUPD�ILVFDO�
(Q�HVWH�FRQWH[WR��VH�DFWëD�GH�PDQHUD� LQPHGLDWD�VREUH� OD� WULEXWDFLäQ�GH� OD�UHQWD�GH� ODV�

SHUVRQDV� IÞVLFDV� \� MXUÞGLFDV�� \� VH� GHVDUUROODUÒ� HQ� XQ� IXWXUR� SUä[LPR� OD� WULEXWDFLäQ�
PHGLRDPELHQWDO� FRQ� HO� REMHWLYR� GH� PHMRUDU� OD� HILFLHQFLD� HQHUJÚWLFD� \� IDFLOLWDU� HO� HTXLOLEULR�
ILQDQFLHUR�GH�OD�UHIRUPD�
/D� UHIRUPD� WLHQH� FRPR� REMHWLYRV� IXQGDPHQWDOHV� PHMRUDU� OD� HTXLGDG� \� IDYRUHFHU� HO�

FUHFLPLHQWR� HFRQäPLFR�� DO� WLHPSR� TXH� SHUVLJXH� JDUDQWL]DU� OD� VXILFLHQFLD� ILQDQFLHUD� SDUD� HO�
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FRQMXQWR�GH� ODV�DGPLQLVWUDFLRQHV�SëEOLFDV�� IDYRUHFHU� OD� WULEXWDFLäQ�KRPRJÚQHD�GHO�DKRUUR�\�
DERUGDU�� GHVGH� OD� SHUVSHFWLYD� ILVFDO�� ORV� SUREOHPDV� GHULYDGRV� GHO� HQYHMHFLPLHQWR� \� OD�
GHSHQGHQFLD�
6LQ� SHUMXLFLR� GH� OD� SRVWHULRU� GHVFULSFLäQ� GHO� FRQWHQLGR� GH� OD� /H\�� KD\� GHWHUPLQDGRV�

DVSHFWRV�GH�OD�UHIRUPD�TXH�GHEHQ�VHU�REMHWR�GH�DWHQFLäQ�SULRULWDULD�

���3DUD�OD�PHMRUD�GH�OD�HTXLGDG��VH�GLVPLQX\H�OD�FDUJD�WULEXWDULD�VRSRUWDGD�SRU�ODV�UHQWDV�
GHO� WUDEDMR�� HOHYDQGR� VXVWDQFLDOPHQWH� OD� UHGXFFLäQ� HVWDEOHFLGD� SDUD� ODV� PLVPDV��
HVSHFLDOPHQWH�SDUD� ODV� UHQWDV�PÒV�EDMDV��6H� WUDWD�GH�GLVSHQVDU�XQ� WUDWDPLHQWR�HVSHFLDO� D�
HVWH� WLSR� GH� UHQWDV� SRU� ORV� VLJXLHQWHV�PRWLYRV�� FRPSHQVDU��PHGLDQWH� XQD� FDQWLGDG�D� WDQWR�
DO]DGR�� ORV�JDVWRV�JHQHUDOHV�HQ� ORV�TXH� LQFXUUH�XQ� WUDEDMDGRU�� UHFRQRFHU� OD�DSRUWDFLäQ�TXH�
HVWD�IXHQWH�GH�UHQWD�KDFH�DO�FRQMXQWR�GH�OD�EDVH�LPSRQLEOH��VX�IDFLOLGDG�GH�FRQWURO�\�HO�TXH�VH�
WUDWD�GH�XQD�UHQWD�QR�IXQGDGD�R�VLQ�UHVSDOGR�SDWULPRQLDO�
&RPR� QRYHGDG�� HVWD� UHGXFFLäQ� VH� DSOLFDUÒ� WDPELÚQ� D� GHWHUPLQDGRV� WUDEDMDGRUHV�

DXWäQRPRV�TXH��SRU�ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�HQ�TXH�GHVDUUROODQ�VX�DFWLYLGDG�\�SRU�HVWDU�
VXV�UHQWDV�FRQWURODGDV��UHëQHQ�FDUDFWHUÞVWLFDV�PX\�FHUFDQDV�D�ODV�GHO�WUDEDMDGRU�SRU�FXHQWD�
DMHQD�
���&RQ�LGÚQWLFD�ILQDOLGDG�GH�PHMRUD�GH�OD�HTXLGDG��VH�HOHYDQ�ORV�XPEUDOHV�GH�UHQWDV�QR�

VRPHWLGDV� D� WULEXWDFLäQ�� \� VH� UHFXSHUD� OD� LJXDOGDG� HQ� HO� WUDWDPLHQWR� GH� ODV� FLUFXQVWDQFLDV�
SHUVRQDOHV�\�IDPLOLDUHV�
+DVWD�������HO�WUDWDPLHQWR�GH�ODV�PLVPDV�VH�OOHYDED�D�FDER�PHGLDQWH�GHGXFFLRQHV�HQ�OD�

FXRWD� GHO� LPSXHVWR�� 'HVGH� ����� IXHURQ� VXVWLWXLGDV� SRU� XQ� PÞQLPR� SHUVRQDO� \� IDPLOLDU��
GHGXFLEOH�GH� OD�EDVH� LPSRQLEOH��FX\D� IXQFLäQ�HUD�FXDQWLILFDU�DTXHOOD�SDUWH�GH� OD� UHQWD�TXH��
SRU� GHVWLQDUVH� D� VDWLVIDFHU� ODV� QHFHVLGDGHV� EÒVLFDV� SHUVRQDOHV� \� IDPLOLDUHV� GHO�
FRQWULEX\HQWH��VH�FRQVLGHUDED�TXH�QR�GHEHUÞD�WULEXWDU�SRU�HO�,PSXHVWR�
/D�FRQVHFXHQFLD�GH�HVWH�HVTXHPD�GH�UHGXFFLäQ�HQ�OD�EDVH�LPSRQLEOH��FXDQGR�VH�YLQFXOD�

D� XQ� LPSXHVWR� FRQ� WDULID� SURJUHVLYD�� HV� TXH� HO� EHQHILFLR� SDUD� HO� FRQWULEX\HQWH� HV�
GLUHFWDPHQWH� SURSRUFLRQDO� D� VX� QLYHO� GH� UHQWD� �D�PD\RU� UHQWD��PD\RU� EHQHILFLR�� \D� TXH� HO�
PÞQLPR�SHUVRQDO�\� IDPLOLDU�RSHUD�D� WUDYÚV�GHO� WLSR�PDUJLQDO�GH�FDGD�FRQWULEX\HQWH�� ,PSOLFD��
SRU� WDQWR��DFHSWDU�TXH�XQD�PLVPD�QHFHVLGDG��FRPR�SXGLHUD�VHU� OD�PDQXWHQFLäQ�GH�XQ�KLMR��
WHQJD�XQD�GLVWLQWD�FRQVLGHUDFLäQ�HQ�HO�LPSXHVWR�HQ�IXQFLäQ�GHO�QLYHO�GH�UHQWD�GH�OD�IDPLOLD�
3DUD� DVHJXUDU� XQD� PLVPD� GLVPLQXFLäQ� GH� OD� FDUJD� WULEXWDULD� SDUD� WRGRV� ORV�

FRQWULEX\HQWHV� FRQ� LJXDO� VLWXDFLäQ� IDPLOLDU�� FRQ� LQGHSHQGHQFLD� GH� VX� QLYHO� GH� UHQWD�� VH�
FRQILJXUD�XQ�H[WHQVR�\�IOH[LEOH�SULPHU�WUDPR��HQ�HO�TXH�VH�FRPSXWDQ�ORV�PÞQLPRV�GHVWLQDGRV�
D� UHFRQRFHU� ODV� FLUFXQVWDQFLDV� SHUVRQDOHV� \� IDPLOLDUHV�� 3RU� WDQWR�� HVWRV� PÞQLPRV��
WÚFQLFDPHQWH�� VH� JUDYDQ� D� WLSR� FHUR�� (VWD� HVWUXFWXUD� VXSRQH� TXH� ORV� FRQWULEX\HQWHV� QR�
WULEXWDQ� SRU� ODV� SULPHUDV� XQLGDGHV� PRQHWDULDV� TXH� REWLHQHQ� \� TXH� GHVWLQDQ� D� FXEULU� ODV�
QHFHVLGDGHV� YLWDOHV�� GH� IRUPD� TXH� FRQWULEX\HQWHV� FRQ� LJXDOHV� FLUFXQVWDQFLDV� SHUVRQDOHV� \�
IDPLOLDUHV� ORJUDQ�HO�PLVPR�DKRUUR�� FRQ� OR�TXH�VH�PHMRUD� OD�SURJUHVLYLGDG�GHO� LPSXHVWR��/D�
LQWURGXFFLäQ�GH�XQD�FXDQWÞD�D�OD�TXH�HV�GH�DSOLFDFLäQ�XQ�WLSR�FHUR�SHUPLWH�DOFDQ]DU�HO�PLVPR�
HIHFWR�GH�HTXLGDG�TXH�VH�SURGXFH�FRQ�OD�DSOLFDFLäQ�GH�ODV�GHGXFFLRQHV�HQ�OD�FXRWD�
(Q�HVWD� FRQVLGHUDFLäQ�GH� ODV� FLUFXQVWDQFLDV�SHUVRQDOHV� \� IDPLOLDUHV� FDEH�HIHFWXDU� XQD�

PHQFLäQ�D�OD�RSFLäQ�SRU�OD�WULEXWDFLäQ�FRQMXQWD��/D�SROÞWLFD�GH�QR�GLVFULPLQDFLäQ�SRU�UD]äQ�GH�
JÚQHUR�\�UD]RQHV�GH�VLPSOLILFDFLäQ�GH�OD�JHVWLäQ�GHO� LPSXHVWR�SRGUÞDQ�MXVWLILFDU�VX�UHYLVLäQ��
1R� REVWDQWH�� VH� PDQWLHQH� VX� WUDWDPLHQWR� DFWXDO� HQ� HO� LPSXHVWR� SDUD� HYLWDU� QXPHURVRV�
SHUMXGLFDGRV�HQ� ORV�PDWULPRQLRV�HQ� ORV�TXH�DOJXQR�GH�VXV�PLHPEURV�QR�SXHGH�DFFHGHU�DO�
PHUFDGR�ODERUDO��\�SRU�WDQWR�REWLHQH�UHQGLPLHQWRV�VäOR�XQR�GH�ORV�FäQ\XJHV��FRPR�SRGUÞDQ�
VHU� ORV� FDVRV� GH� GHWHUPLQDGRV� SHQVLRQLVWDV� FRQ� UHQWDV� GH� FXDQWÞD� UHGXFLGD�� R� GH�
GHWHUPLQDGDV�IDPLOLDV�QXPHURVDV�
���&RQ�OD�ILQDOLGDG�GH�IDYRUHFHU�HO�FUHFLPLHQWR�HFRQäPLFR��VH�UHGXFH�D�FXDWUR�HO�QëPHUR�

GH� WUDPRV� GH� OD� WDULID�� HQ� FRQVRQDQFLD� FRQ� ODV� WHQGHQFLDV� DFWXDOHV� HQ� ORV� SDÞVHV� GH� OD�
2&'(��\�VH�LQWURGXFH�XQD�QRWDEOH�DPSOLDFLäQ�GHO�SULPHUR�GH�HOORV��OR�TXH�LPSOLFDUÒ�TXH�PÒV�
GHO������GH�ORV�FRQWULEX\HQWHV�GH�PHQRUHV�UHQWDV�YHDQ�VLPSOLILFDGD�VX�WULEXWDFLäQ��3RU�RWUD�
SDUWH��SRU�UD]RQHV�GH�LQFHQWLYR�DO�WUDEDMR�SHUVRQDO��VH�HVWDEOHFH�HO�WLSR�PDUJLQDO�PÒ[LPR�HQ�
HO������
(V� HVSHFLDOPHQWH� GHVWDFDEOH�� DXQTXH� TXL]ÒV� QR� WDQ� IÒFLOPHQWH� SHUFHSWLEOH� FRPR� OD�

UHGXFFLäQ� GH� WLSRV�� OD� DPSOLDFLäQ� TXH� VH� SURGXFH� HQ� ODV� FXDQWÞDV� TXH� GHOLPLWDQ� WRGRV� ORV�
WUDPRV� GH� OD� WDULID�� SXHV� LPSOLFD� XQD� UHGXFFLäQ� DGLFLRQDO� GH� ORV� WLSRV� GH� JUDYDPHQ�
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VRSRUWDGRV�� (O� REMHWLYR� HV� XQD� PHQRU� WULEXWDFLäQ� HIHFWLYD�� OR� TXH� VH� FRQVLJXH� FRQ� OD�
FRPELQDFLäQ� GH� PÞQLPRV� H[HQWRV� PÒV� HOHYDGRV� \� OD� HVWUXFWXUD� GH� OD� WDULID�� HQ� OD� TXH� HO�
SULPHU�WUDPR�VH�DODUJD�\�HQJORED��SRU�OR�JHQHUDO��ORV�PÞQLPRV�SHUVRQDOHV�
���3RU� UD]RQHV�GH�HTXLGDG�\�FUHFLPLHQWR��VH�RWRUJD�XQ� WUDWDPLHQWR�QHXWUDO�D� ODV� UHQWDV�

GHULYDGDV� GHO� DKRUUR�� HOLPLQDQGR� ODV� GLIHUHQFLDV� QR� MXVWLILFDGDV� TXH� H[LVWHQ� DFWXDOPHQWH�
HQWUH� ORV� GLVWLQWRV� LQVWUXPHQWRV� HQ� ORV� TXH� VH� PDWHULDOL]D�� &RQ� HOOR�� D� OD� YH]� TXH� VH�
VLPSOLILFDUÒ�OD�HOHFFLäQ�GH�ORV�LQYHUVRUHV��VH�LQFUHPHQWDUÒ�OD�QHXWUDOLGDG�ILVFDO�GH�ORV�GLVWLQWRV�
SURGXFWRV� \� VH� IDYRUHFHUÒ� OD� SURGXFWLYLGDG� \� FRPSHWLWLYLGDG�� PHMRUDQGR� OD� SRVLFLäQ� GH�
QXHVWUR� SDÞV� HQ� XQ� HQWRUQR� LQWHUQDFLRQDO� GH� OLEUH� FLUFXODFLäQ� GH� FDSLWDOHV� \� GH� IXHUWH�
FRPSHWHQFLD�� 'H� HVWD� PDQHUD�� VH� DERUGD� OD� PRGHUQL]DFLäQ� GH� OD� WULEXWDFLäQ� GHO� DKRUUR��
DVLJQDWXUD�SHQGLHQWH�GH�ODV�UHIRUPDV�SUHFHGHQWHV�
6H� HYLWD� DVÞ� TXH� ODV� GLIHUHQFLDV� HQ� OD� SUHVLäQ� ILVFDO� TXH� VRSRUWDQ� ORV� GLIHUHQWHV�

LQVWUXPHQWRV�GLVWRUVLRQHQ�OD�UHDOLGDG�ILQDQFLHUD�GHO�DKRUUR��FRPR�OD�GHQRPLQDGD�UHQWDELOLGDG�
ILQDQFLHUR�ILVFDO� TXH� PLGH� XQD� UHQWDELOLGDG� SRU� FRPSOHWR� DMHQD� D� ODV� FDUDFWHUÞVWLFDV�
LQWUÞQVHFDV� GHO� SURGXFWR� TXH� VH� SUHWHQGH� FRPHUFLDOL]DU��� \D� TXH� HOOR� FRQILJXUD� XQ� PDUFR�
WULEXWDULR� FDUDFWHUL]DGR� SRU� OD� IDOWD� GH� WUDQVSDUHQFLD� \� GLIHUHQFLDV� HQ� OD� WULEXWDFLäQ� TXH� VH�
XWLOL]DQ�FRQ�HO�REMHWR�GH�PDQWHQHU�FDXWLYDV�GHWHUPLQDGDV�LQYHUVLRQHV�
3DUD� HOOR�� VH� HVWDEOHFH� OD� LQFRUSRUDFLäQ� GH� WRGDV� ODV� UHQWDV� TXH� OD� /H\� FDOLILFD� FRPR�

SURFHGHQWHV�GHO�DKRUUR�HQ�XQD�EDVH�ëQLFD�FRQ�WULEXWDFLäQ�D�XQ�WLSR�ILMR���������LGÚQWLFR�SDUD�
WRGDV� HOODV� H� LQGHSHQGLHQWH� GH� VX� SOD]R� GH� JHQHUDFLäQ�� SXHV� OD� JOREDOL]DFLäQ� HFRQäPLFD�
KDFH� LQëWLOHV� ORV� LQWHQWRV�GH�IUDFFLRQDU�DUWLILFLDOPHQWH� ORV�PHUFDGRV�ILQDQFLHURV�SRU� WLSRV�GH�
DFWLYRV�R�SRU�SOD]RV�
(Q�UHODFLäQ�FRQ�ORV�GLYLGHQGRV�� OD� MXULVSUXGHQFLD�FRPXQLWDULD�REOLJD�D�RWRUJDU�XQ�PLVPR�

WUDWDPLHQWR�D� ORV�GLYLGHQGRV�GH�IXHQWH� LQWHUQD�\�D� ORV�GH�FXDOTXLHU�RWUR�SDÞV�PLHPEUR�GH�OD�
8QLäQ�(XURSHD��(Q�OÞQHD�FRQ�ODV�WHQGHQFLDV�UHFLHQWHV��GH�UHWRUQR�D�XQ�VLVWHPD�FOÒVLFR�GH�QR�
LQWHJUDFLäQ�HQWUH�HO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�\�HO� ,PSXHVWR�VREUH�
6RFLHGDGHV�� \� FRQ� ODV� UHIRUPDV� RSHUDGDV� HQ� RWURV� SDÞVHV� GH� QXHVWUR� HQWRUQR�� VH� KD�
VLPSOLILFDGR�VX�WULEXWDFLäQ�PHGLDQWH�VX�LQFRUSRUDFLäQ�D�OD�EDVH�GHO�DKRUUR�\�OD�DSOLFDFLäQ�GH�
XQ� PÞQLPR� H[HQWR� TXH� H[FOXLUÒ� HO� JUDYDPHQ�� SRU� HVWH� FRQFHSWR�� GH� QXPHURVRV�
FRQWULEX\HQWHV�
���&RQ�HO�REMHWR�GH�PHMRUDU�OD�FRKHVLäQ�VRFLDO�\�GH�DWHQGHU�ORV�SUREOHPDV�GHULYDGRV�GHO�

HQYHMHFLPLHQWR� \� OD� GHSHQGHQFLD� VH� LQFHQWLYDQ� DTXHOORV� LQVWUXPHQWRV� GHVWLQDGRV� D�
SURSRUFLRQDU�XQRV�LQJUHVRV�FRPSOHPHQWDULRV�GH�ODV�SHQVLRQHV�SëEOLFDV�R�D�OD�FREHUWXUD�GH�
GHWHUPLQDGRV�ULHVJRV�
(Q�WRGRV�ORV�SDÞVHV�GHVDUUROODGRV�VH�HVWÒ�UHJLVWUDQGR�XQ�SURFHVR�GH�HQYHMHFLPLHQWR�GH�

OD�SREODFLäQ�TXH��HQ�HO�PHGLR�SOD]R��GLILFXOWD� OD� VRVWHQLELOLGDG�GH� ORV� VLVWHPDV�SëEOLFRV�GH�
SUHYLVLäQ�VRFLDO��3DUD�KDFHU�IUHQWH�D�HVWH�LPSRUWDQWH�UHWR�ORV�SDÞVHV�GH�OD�2&'(�SXVLHURQ�HQ�
PDUFKD� HQ� HO� SDVDGR�PHGLGDV� GH� FDUÒFWHU� ILVFDO�� LQFHQWLYDQGR� HO� GHVDUUROOR� GH� SODQHV� GH�
SHQVLRQHV�SULYDGRV�GH�FDUÒFWHU�FRPSOHPHQWDULR�DO�VLVWHPD�EÒVLFR�GH�OD�6HJXULGDG�6RFLDO��(O�
REMHWR� GH� HVWRV� UHJÞPHQHV� HV� TXH� ORV� LQGLYLGXRV� SXHGDQ� REWHQHU�� D� WUDYÚV� GHO� VLVWHPD�
SëEOLFR�\�GH�VX�SODQ�GH�SHQVLRQHV�SULYDGR��XQD�SUHVWDFLäQ�TXH�SHUPLWD� OD�DSUR[LPDFLäQ�GH�
VXV�UHQWDV�DO�ëOWLPR�VDODULR�SHUFLELGR�GXUDQWH�VX�YLGD�ODERUDO�
3DUD� HO� FXPSOLPLHQWR� GH� HVWH� REMHWLYR�� HO� ,PSXHVWR� LQWHQWD� UHRULHQWDU� ORV� LQFHQWLYRV�

ILVFDOHV� D� OD� SUHYLVLäQ� VRFLDO� FRPSOHPHQWDULD� KDFLD� DTXHOORV� LQVWUXPHQWRV� FX\DV�
SHUFHSFLRQHV�VH�UHFLEDQ�GH�IRUPD�SHULäGLFD��SDUD�OR�FXDO�VH�HOLPLQD�OD�UHGXFFLäQ�GHO����SRU�
FLHQWR�DQWHULRUPHQWH�YLJHQWH�SDUD� ODV�UHWLUDGDV�GHO�VLVWHPD�GHO�FDSLWDO�DFXPXODGR�HQ� IRUPD�
GH� SDJR� ëQLFR�� $GLFLRQDOPHQWH�� VH� FRQFHGHQ� EHQHILFLRV� ILVFDOHV� D� ORV� SODQHV� GH� SUHYLVLäQ�
VRFLDO�HPSUHVDULDO�\�VH�SUHYÚ�XQ�QXHYR�SURGXFWR�GH�IRPHQWR�GHO�DKRUUR�D�ODUJR�SOD]R�FXDQGR�
VH�FRPSURPHWH�OD�FRQVWLWXFLäQ�GH�XQD�UHQWD�YLWDOLFLD�FRQ�HO�FDSLWDO�DFXPXODGR��HO�GHQRPLQDGR�
SODQ� LQGLYLGXDO�GH�DKRUUR�VLVWHPÒWLFR��VL�ELHQ�HVWH�RSHUD�GH� IRUPD�GLIHUHQWH�D� ORV�GHPÒV�DO�
FDUHFHU�GH�LQFHQWLYR�D�OD�HQWUDGD�
$VLPLVPR��SRU� UD]RQHV�GH�HTXLGDG�\�GH�FRPSOHPHQWDULHGDG�FRQ�HO� VLVWHPD�SëEOLFR�GH�

SHQVLRQHV�� VH� DFRWDQ� ORV� OÞPLWHV� GH� ODV� DSRUWDFLRQHV�� /D� H[SHULHQFLD� GH� ORV� ëOWLPRV� DâRV�
GHPXHVWUD� TXH� OD� PHGLD� GH� DSRUWDFLäQ� QR� KD� VXSHUDGR� ORV� ������ HXURV�� VL� ELHQ� VH� KDQ�
LQFHQWLYDGR�GH�IRUPD�GHVSURSRUFLRQDGD��\�DO�PDUJHQ�GH�ORV�REMHWLYRV�GH�OD�SUHYLVLäQ�VRFLDO��
DSRUWDFLRQHV� PX\� HOHYDGDV� SDUD� GHWHUPLQDGRV� FRQWULEX\HQWHV� FRQ� HOHYDGD� FDSDFLGDG�
HFRQäPLFD�
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/D�FRQVLGHUDFLäQ�GH�ODV�DSRUWDFLRQHV�D�HVWRV�VLVWHPDV�FRPR�VDODULR�GLIHULGR��OD�DFRWDFLäQ�
GH�ORV�OÞPLWHV�\�HO�UHVSHWR�DO�FRQWH[WR�GH�QHXWUDOLGDG�HQ�OD�WULEXWDFLäQ�GHO�DKRUUR��MXVWLILFD�TXH�
WRGRV� ORV� LQVWUXPHQWRV� GH� SUHYLVLäQ� VRFLDO� TXH� FXPSODQ� FRQ� ODV� FDUDFWHUÞVWLFDV� H[LJLGDV�
DSOLTXHQ�HO�LQFHQWLYR�GH�OD�UHGXFFLäQ�HQ�OD�EDVH�LPSRQLEOH��VLQ�GLVWLQFLäQ�HQWUH�HOORV��<�WRGR�
HOOR� FRQ� OD� PHQRU� LQFLGHQFLD� SRVLEOH� HQ� OD� QRUPDWLYD� ILQDQFLHUD� UHJXODGRUD� ORV� SODQHV� \�
IRQGRV�GH�SHQVLRQHV�
���5D]RQHV�GH�HTXLGDG�\�GH�FRKHVLäQ�VRFLDO�DFRQVHMDQ�RWRUJDU�XQD�HVSHFLDO�DWHQFLäQ�DO�

SUREOHPD�GH� OD� GHSHQGHQFLD�HQ�(VSDâD�� LQFHQWLYDQGR�� SRU� SULPHUD� YH]�GHVGH�HO� SXQWR�GH�
YLVWD�ILVFDO��OD�FREHUWXUD�SULYDGD�GH�HVWD�FRQWLQJHQFLD�
'H�HVWD�IRUPD�VH�UHFRQRFH�OD�UHDOLGDG�VRFLDO�HVSDâROD��HQ�OD�TXH�VH�GD�XQ�LQFUHPHQWR�GH�

OD�HVSHUDQ]D�GH�YLGD�TXH� OOHYD�DVRFLDGR�XQ�SUREOHPD�GH�HQYHMHFLPLHQWR�\�GHSHQGHQFLD�GH�
XQD� EXHQD� SDUWH� GH� ORV� FLXGDGDQRV�� H[LVWLHQGR� DGHPÒV� RWURV� IDFWRUHV� TXH� DJXGL]DQ� VX�
GLPHQVLäQ�HQ�HO�VHFWRU�GH�SREODFLäQ�TXH�SUHFLVD�GH�XQD�DWHQFLäQ�HVSHFLDO�
6H� FRQILJXUDQ� GRV� WLSRV� GH� EHQHILFLRV�� ORV� GLULJLGRV� D� DTXHOODV� SHUVRQDV� TXH� VHDQ� \D�

GHSHQGLHQWHV��SDUD�ODV�TXH�VH�SUHYÚ�OD�SRVLELOLGDG�GH�PRYLOL]DU�VX�SDWULPRQLR�LQPRELOLDULR�FRQ�
YLVWDV�D�REWHQHU�XQRV� IOXMRV�GH� UHQWD�TXH� OHV�SHUPLWD�GLVSRQHU�GH� UHFXUVRV�SDUD�SDOLDU� ODV�
QHFHVLGDGHV� HFRQäPLFDV�� \�� SRU� RWUD� SDUWH�� ORV� GLULJLGRV� D� DTXHOODV� SHUVRQDV� TXH� TXLHUDQ�
FXEULU� XQ� HYHQWXDO� ULHVJR� GH� LQFXUULU� HQ� XQD� VLWXDFLäQ� GH� GHSHQGHQFLD� VHYHUD� R� GH� JUDQ�
GHSHQGHQFLD�
$GLFLRQDOPHQWH��GDGR�TXH� OD� YLYLHQGD�KDELWXDO� FRQVWLWX\H�XQD� LPSRUWDQWH�PDQLIHVWDFLäQ�

GHO� DKRUUR� IDPLOLDU�� VH� LQWURGXFHQ� HQ� OD� /H\�PHFDQLVPRV� TXH� SHUPLWDQ�� HQ� VLWXDFLRQHV� GH�
GHSHQGHQFLD�VHYHUD�R�GH�JUDQ�GHSHQGHQFLD��KDFHU� OÞTXLGD�HVWD� IXHQWH�GH�DKRUUR�VLQ�FRVWH�
ILVFDO��OR�TXH�VLQ�GXGD�FRQVWLWX\H�XQ�PHGLR�DGLFLRQDO�GH�FREHUWXUD�GH�HVWD�FRQWLQJHQFLD�
���3RU�UD]RQHV�GH�FRKHVLäQ�VRFLDO��VH�GD�FRQWLQXLGDG�DO�DSR\R�ILVFDO�D�OD�DGTXLVLFLäQ�GH�

OD� YLYLHQGD� KDELWXDO�� PDQWHQLHQGR� OD� EDVH� GH� GHGXFFLäQ� DFWXDO� \� KRPRJHQHL]DQGR� ORV�
SRUFHQWDMHV�DSOLFDEOHV�
��� /DV� PHGLGDV� TXH� VH� SURSRQHQ� GHEHQ� GHWHUPLQDU� HQ� HO� IXWXUR� XQ� FUHFLPLHQWR�

HFRQäPLFR� TXH� GHEHUÞD� FRQFUHWDUVH� HQ� XQD� PD\RU� UHFDXGDFLäQ�� 1R� REVWDQWH�� SXHGHQ�
RULJLQDU�HQ�XQD�FRQVLGHUDFLäQ�HVWÒWLFD�XQD�GLVPLQXFLäQ�GH�ORV�LQJUHVRV�
(Q�HVWH�VHQWLGR��HVWD�/H\�WLHQH�HQ�FXHQWD�TXH�ODV�&RPXQLGDGHV�$XWäQRPDV�GLVSRQHQ�GH�

FDSDFLGDG�QRUPDWLYD��FRQ�HO�DOFDQFH�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�OD�/H\����������GH����GH�
GLFLHPEUH��SRU�OD�TXH�VH�UHJXODQ�ODV�PHGLGDV�ILVFDOHV�\�DGPLQLVWUDWLYDV�GHO�QXHYR�VLVWHPD�GH�
ILQDQFLDFLäQ�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�GH�UÚJLPHQ�FRPëQ�\�&LXGDGHV�FRQ�(VWDWXWR�GH�
$XWRQRPÞD�� SRU� OR� TXH� SRGUÒQ� FRPSHQVDU�� VL� DVÞ� OR� GHFLGHQ�PHGLDQWH� HO� HMHUFLFLR� GH� HVD�
FRPSHWHQFLD��HO�HIHFWR�HVWÒWLFR�GH�UHGXFFLäQ�GH�OD�UHFDXGDFLäQ�PHQFLRQDGR�HQ�HO�DSDUWDGR�
DQWHULRU�
(Q�HO�WH[WR�GH�OD�QRUPD�VH�UHVSHWD�HO�DFWXDO�HVTXHPD�GH�UHSDUWR�GH�FRPSHWHQFLDV�HQ�HO�

,PSXHVWR��FRQ�OD�SUHFLVLäQ�HIHFWXDGD�UHVSHFWR�GH�OD�WDULID��1R�REVWDQWH��OD�QHJRFLDFLäQ�GH�XQ�
QXHYR�VLVWHPD�GH�ILQDQFLDFLäQ�SDUD�ODV�&RPXQLGDGHV�$XWäQRPDV�SRGUÒ�UHTXHULU��FXDQGR�HO�
SURFHVR�HVWÚ�FRQFOXLGR��XQD�QXHYD�UHJXODFLäQ�GHO�WÞWXOR�UHIHULGR�DO�JUDYDPHQ�DXWRQäPLFR�\�D�
ODV�FRPSHWHQFLDV�QRUPDWLYDV�\�JHVWRUDV�DWULEXLGDV�D�DTXHOODV�
���/D�UHIRUPD�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV�VHUÒ�JUDGXDO��\� UHVSRQGH�D� OD�QHFHVLGDG�

GH�GHIHQGHU�OD�SRVLFLäQ�FRPSHWLWLYD�GH�QXHVWUDV�HPSUHVDV�HQ�HO�ÒPELWR�FRPXQLWDULR��DOFDQ]DU�
XQD�PD\RU�FRRUGLQDFLäQ�ILVFDO�FRQ�ORV�SDÞVHV�GH�QXHVWUR�HQWRUQR��VLPSOLILFDU�OD�HVWUXFWXUD�GHO�
PLVPR� \� ORJUDU� XQD� PD\RU� QHXWUDOLGDG� HQ� VX� DSOLFDFLäQ�� IRPHQWDQGR� OD� FUHDFLäQ� GH�
HPSUHVDV�
(O� SULQFLSLR� GH� FRRUGLQDFLäQ� LQWHUQDFLRQDO� H[LJH� TXH� VH� WRPHQ� HQ� FRQVLGHUDFLäQ� ODV�

WHQGHQFLDV�EÒVLFDV�GH�ORV�VLVWHPDV�ILVFDOHV�GH�QXHVWUR�HQWRUQR��PÒV�DëQ�HQ�HO�FRQWH[WR�GH�
XQ�0HUFDGR�ËQLFR�HXURSHR��(VWH�SULQFLSLR�KDOOD�VX�IXQGDPHQWR�HQ�OD�LQWHUQDFLRQDOL]DFLäQ�GH�
QXHVWUD�HFRQRPÞD��0HGLGDV�WDOHV�FRPR�OD�UHGXFFLäQ�GH�WLSRV�GH�JUDYDPHQ��UHGXFFLäQ�TXH�VH�
KD� LGR� SURGXFLHQGR� SDXODWLQDPHQWH� HQ� ORV� GLIHUHQWHV� (VWDGRV�� \� OD� VLPSOLILFDFLäQ� GH� ORV�
LQFHQWLYRV�ILVFDOHV�VRQ�FRQVHFXHQFLDV�GH�GLFKR�SULQFLSLR�
3RU� OR� TXH� UHVSHFWD� D� ORV� LQFHQWLYRV� ILVFDOHV�� ÚVWRV� KDQ� GH� MXVWLILFDUVH� FRQ� EDVH� HQ�

GHVHTXLOLEULRV� GHO� PHUFDGR� \D� TXH� HO� SULQFLSLR� GH� QHXWUDOLGDG� H[LJH� TXH� OD� DSOLFDFLäQ� GHO�
WULEXWR�QR�DOWHUH�HO�FRPSRUWDPLHQWR�HFRQäPLFR�GH�ORV�VXMHWRV�SDVLYRV�\�OD�ORFDOL]DFLäQ�GH�ODV�
LQYHUVLRQHV��H[FHSWR�TXH�GLFKD�DOWHUDFLäQ�WLHQGD�D�VXSHUDU�GLFKRV�GHVHTXLOLEULRV��(Q�PXFKRV�
FDVRV�� ORV�HVWÞPXORV� ILVFDOHV�D� OD� LQYHUVLäQ�VRQ�SRFR�HILFDFHV��SUHVHQWDQ�XQ�HOHYDGR�FRVWH�
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UHFDXGDWRULR�� FRPSOLFDQ� OD� OLTXLGDFLäQ�\�JHQHUDQ�XQD� IDOWD�GH�QHXWUDOLGDG�HQ�HO� WUDWDPLHQWR�
ILVFDO�GH�GLVWLQWRV�SUR\HFWRV�GH�LQYHUVLäQ�
3RU� HOOR�� OD� HOLPLQDFLäQ� GH� ORV� LQFHQWLYRV� VLPSOLILFDUÒ� HQRUPHPHQWH� OD� DSOLFDFLäQ� GHO�

WULEXWR� \� IDFLOLWDUÒ� VX� JHVWLäQ� SRU� SDUWH� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� VDWLVIDFLHQGR� DVÞ� HO�
SULQFLSLR�GH�WUDQVSDUHQFLD��TXH�H[LJH�TXH�ODV�QRUPDV�WULEXWDULDV�VHDQ�LQWHOLJLEOHV�\�SUHFLVDV�\�
TXH�GH�VX�DSOLFDFLäQ�VH�GHULYH�XQD�GHXGD�WULEXWDULD�FLHUWD�
/RV� DVSHFWRV� PHQFLRQDGRV� FRQVWLWX\HQ� OD� SULPHUD� IDVH� GH� OD� UHIRUPD� SUHYLVWD� HQ� HO�

,PSXHVWR�TXH�VH�FRPSOHWDUÒ��HQ�VXV�DVSHFWRV�VXVWDQFLDOHV��XQD�YH]�VH�KD\D�SURGXFLGR�HO�
GHVDUUROOR� GH� OD� DGHFXDFLäQ� GH� OD� QRUPDWLYD� FRQWDEOH� D� ODV� 1RUPDV� ,QWHUQDFLRQDOHV� GH�
&RQWDELOLGDG��GDGD�VX�UHODFLäQ�FRQ�HO�,PSXHVWR�VREUH�6RFLHGDGHV�
���� 3RU� UD]RQHV� GH� FRKHUHQFLD� \� GH� FRRUGLQDFLäQ� FRQ� OD� UHJXODFLäQ� GH� ORV� ,PSXHVWRV�

VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� VREUH� 6RFLHGDGHV�� VH� LQWURGXFHQ� XQD� VHULH� GH�
PRGLILFDFLRQHV� HQ� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV�� TXH� DGHPÒV�
SUHWHQGHQ�DGHFXDU�OD�QRUPDWLYD�DO�GHUHFKR�FRPXQLWDULR��\�XQRV�DMXVWHV�WÚFQLFRV�HQ�OD�/H\�GHO�
,PSXHVWR�VREUH�HO�3DWULPRQLR�
3RU�ëOWLPR��FRQ�REMHWR�GH�UHVSHWDU�ODV�H[SHFWDWLYDV�GH�TXLHQHV�DGTXLULHURQ�GHWHUPLQDGRV�

FRPSURPLVRV� GH� LQYHUVLäQ� FRQIRUPH� D� OD� OHJLVODFLäQ� DQWHULRU�� VH� PDQWLHQH� HO� WUDWDPLHQWR�
ILVFDO� DFWXDOPHQWH� YLJHQWH� SDUD� GHWHUPLQDGRV� FRQWUDWRV� R� LQYHUVLRQHV� IRUPDOL]DGRV� FRQ�
DQWHULRULGDG�D�OD�IHFKD�GH�VRPHWLPLHQWR�D�LQIRUPDFLäQ�SëEOLFD�GH�HVWD�QRUPD�

/D�SUHVHQWH�/H\�HVWÒ�HVWUXFWXUDGD�HQ�XQ�7ÞWXOR�SUHOLPLQDU�� WUHFH� WÞWXORV�\�����DUWÞFXORV��
MXQWR�FRQ�ODV�FRUUHVSRQGLHQWHV�GLVSRVLFLRQHV�DGLFLRQDOHV��WUDQVLWRULDV��GHURJDWRULDV�\�ILQDOHV�
(Q� HO� 7ÞWXOR� SUHOLPLQDU� VH� GHILQH� FRPR� REMHWR� GHO� ,PSXHVWR� OD� UHQWD� GHO� FRQWULEX\HQWH��

HQWHQGLHQGR�SRU�WDO�OD�VXPD�GH�WRGRV�VXV�UHQGLPLHQWRV��JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�H�
LPSXWDFLRQHV�GH�UHQWDV��)UHQWH�D�OD�QRFLäQ�DQWHULRU�GH�FRQVLGHUDU�FRPR�REMHWR�GHO�,PSXHVWR�
OD� UHQWD� GLVSRQLEOH�� HV� GHFLU� OD� UHVXOWDQWH� GH� GLVPLQXLU� ODV� UHQWDV� WRWDOHV� REWHQLGDV� HQ� HO�
LPSRUWH�GH� ODV� UHGXFFLRQHV�SRU�FLUFXQVWDQFLDV�SHUVRQDOHV�\� IDPLOLDUHV��VH�HQWLHQGH��SRU� ODV�
UD]RQHV�H[SXHVWDV�HQ�HO�DSDUWDGR�,,�DQWHULRU��TXH�OD�FRQVLGHUDFLäQ�GH�HVWDV�FLUFXQVWDQFLDV�HQ�
HO�PRPHQWR�GHO�FÒOFXOR�GHO�,PSXHVWR�HOLPLQD�ODV�GLVFULPLQDFLRQHV�QR�GHVHDGDV�TXH�LQWURGXFH�
HO�VLVWHPD�DFWXDO��6H�PDQWLHQH�HQ�VXV�WÚUPLQRV�DFWXDOHV�OD�FRQVLGHUDFLäQ�GHO�,PSXHVWR�FRPR�
SDUFLDOPHQWH� FHGLGR� D� ODV� &RPXQLGDGHV� $XWäQRPDV�� VL� ELHQ� \D� VH� KD� VHâDODGR� TXH� VX�
FRQILJXUDFLäQ�GHILQLWLYD�GHSHQGHUÒ�GHO� QXHYR�VLVWHPD�GH� ILQDQFLDFLäQ�TXH�VH�DFXHUGH�� \� OR�
UHODWLYR�DO�ÒPELWR�GH�DSOLFDFLäQ�
(O�7ÞWXOR� ,�PDQWLHQH��HQ� WÚUPLQRV�PX\�VLPLODUHV�D� ORV�DFWXDOHV�� ORV�DVSHFWRV�PDWHULDOHV�

�FRQ� OD� LQWURGXFFLäQ� GH� DOJXQRV� VXSXHVWRV� QXHYRV� GH� H[HQFLäQ��� SHUVRQDOHV� �FRQ� DOJXQD�
UHRUGHQDFLäQ�WÚFQLFD���\�WHPSRUDOHV�GH�VXMHFLäQ�DO�,PSXHVWR�
(O� 7ÞWXOR� ,,�� LQWHJUDGR� VäOR� SRU� HO� DUWÞFXOR� ���� FRQVWLWX\H� HO� PDUFR� JHQHUDO� GH� OD�

GHWHUPLQDFLäQ�\�FXDQWLILFDFLäQ�GH�OD�UHQWD�TXH�VHUÒ�VRPHWLGD�D�JUDYDPHQ��HVWDEOHFLHQGR�ODV�
UHJODV�EÒVLFDV�TXH�VH�GHVDUUROODUÒQ�HQ�WÞWXORV�VXFHVLYRV�
$VÞ�� HO� 7LWXOR� ,,,� VH� RFXSD� GH� OD� GHWHUPLQDFLäQ� GH� OD� EDVH� LPSRQLEOH�� FRQ� XQ� SULPHU�

FDSÞWXOR�GHGLFDGR�D�ORV�PÚWRGRV�XWLOL]DEOHV�SDUD�HIHFWXDU�OD�PLVPD�\�XQ�VHJXQGR�GLYLGLGR�HQ�
6HFFLRQHV� GHVWLQDGDV� DO� WUDWDPLHQWR� ILVFDO� GH� ODV� GLVWLQWDV� IXHQWHV� GH� UHQWD�� &RPR�
QRYHGDGHV�PÒV�VLJQLILFDWLYDV��FDEH�GHVWDFDU�
(Q� ORV� UHQGLPLHQWRV� GHO� WUDEDMR�� VH� LQFRUSRUDQ� ORV� VXSXHVWRV� GHULYDGRV� GH� ORV� QXHYRV�

LQVWUXPHQWRV�GH�SUHYLVLäQ�VRFLDO��\�VH�XELFD��GH�QXHYR��HQ�OD�GHWHUPLQDFLäQ�GHO�UHQGLPLHQWR�
QHWR� OD� UHGXFFLäQ� SRU� REWHQFLäQ� GH� HVWH� WLSR� GH� UHQGLPLHQWRV�� 6X� FXDQWÞD� VH� HOHYD�
VXVWDQFLDOPHQWH�UHVSHFWR�GH�OD�FRQWHQLGD�HQ�OD�UHJXODFLäQ�DQWHULRU��HQ�HVSHFLDO�UHVSHFWR�GH�
ODV�UHQWDV�PÒV�EDMDV��GDQGR�FXPSOLPLHQWR�DO�FRPSURPLVR�DVXPLGR�GH�PHMRUD�GH�HVWD�IXHQWH�
GH�UHQWDV�
(Q� ORV� UHQGLPLHQWRV� GHO� FDSLWDO� PRELOLDULR� VH� PDQWLHQH� HQ� OR� HVHQFLDO� OD� UHJXODFLäQ�

DQWHULRU�� VL� ELHQ� GHVDSDUHFH� OD� QRUPD� GH� LQWHJUDFLäQ� GH� GLYLGHQGRV� TXH� DQWHULRUPHQWH� VH�
FRQWHQÞD�HQ�OD�OH\��DO�RSWDU�SRU�XQ�VLVWHPD�FOÒVLFR�GH�UHODFLäQ�HQWUH�HO�LPSXHVWR�VRFLHWDULR�\�
HO�GH� OD� UHQWD�GH� ODV�SHUVRQDV� IÞVLFDV��&RQVHFXHQFLD�GH�HVWD�RSFLäQ�HV�TXH�GHVDSDUHFH� OD�
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GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�GH�GLYLGHQGRV�\�VH�LQWURGXFH�XQD�H[HQFLäQ�SDUD�ORV�TXH�QR�
VXSHUHQ�HQ�FXDQWÞD�ÞQWHJUD�������HXURV�
/D�QRYHGDG�IXQGDPHQWDO�TXH�DIHFWD�D�HVWRV�UHQGLPLHQWRV�HV�VX�LQFRUSRUDFLäQ�D�OD�EDVH�

LPSRQLEOH� GHO� DKRUUR�� FRQ� H[FHSFLäQ� GH� GHWHUPLQDGRV� VXSXHVWRV� HVSHFÞILFRV� TXH�� SRU� VX�
QDWXUDOH]D�� SRGUÞDQ� HQFRQWUDU� DFRPRGR� WDPELÚQ� HQ� HO� VHQR� GH� DFWLYLGDGHV� HFRQäPLFDV��
FRPR�VRQ�ORV�GHUHFKRV�GHULYDGRV�GH�OD�SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO��ORV�DUUHQGDPLHQWRV�
GH�ELHQHV�PXHEOHV��QHJRFLRV�R�PLQDV��R�ORV�GHULYDGRV�GH�OD�FHVLäQ�GH�GHUHFKRV�GH�LPDJHQ�
7DPSRFR� VH� SODQWHDQ�PRGLILFDFLRQHV� VXVWDQFLDOHV� HQ� HO� WUDWDPLHQWR� GH� ODV� DFWLYLGDGHV�

HFRQäPLFDV�� 1R� REVWDQWH�� FDEH� GHVWDFDU� OD� LQWURGXFFLäQ� HQ� HO� FÒOFXOR� GHO� YROXPHQ� GH�
H[FOXVLäQ� GHO� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� SRU� ÞQGLFHV�� VLJQRV� R� PäGXORV�� WDQWR� HQ� HO�
UHIHULGR�D�ORV�LQJUHVRV�FRPR�HQ�HO�YLQFXODGR�D�ODV�FRPSUDV�GH�ELHQHV�\�VHUYLFLRV��QR�VäOR�GHO�
LPSRUWH�FRUUHVSRQGLHQWH�DO�SURSLR�FRQWULEX\HQWH�D� WÞWXOR� LQGLYLGXDO�VLQR� WDPELÚQ�GH�DTXHOORV�
LPSRUWHV� TXH� SXGLHUDQ� FRUUHVSRQGHU� D� ODV� DFWLYLGDGHV� HFRQäPLFDV� GHVDUUROODGDV� SRU�
GHWHUPLQDGRV�SDULHQWHV�R�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�HQ�ODV�TXH�SDUWLFLSHQ�
FXDOTXLHUD�GH�ORV�PHQFLRQDGRV�FRQ�DQWHULRULGDG��$VLPLVPR�FDEH�GHVWDFDU�TXH�GHWHUPLQDGRV�
FRQWULEX\HQWHV��FRQ�HVWUXFWXUDV�GH�SURGXFFLäQ�PX\�VHQFLOOD��DSOLFDUÒQ��FXDQGR�GHWHUPLQHQ�VX�
UHQGLPLHQWR�SRU�HO�PÚWRGR�GH�HVWLPDFLäQ�GLUHFWD�\�FXPSODQ�FRQ�ORV�UHTXLVLWRV�IRUPDOHV�TXH�
VH�HVWDEOH]FDQ� UHJODPHQWDULDPHQWH��XQD� UHGXFFLäQ�HTXLYDOHQWH�D� OD�TXH�FRUUHVSRQGH�D� ORV�
SHUFHSWRUHV� GH� UHQGLPLHQWRV� GHO� WUDEDMR�� \D� TXH� VH� DVHPHMDQ� D� HOORV� HQ� FXDQWR� D� OD�
GHSHQGHQFLD�GHO�HPSOHDGRU�
5HVSHWDQGR� OD� HVWUXFWXUD� GH� OD� QRUPDWLYD� DFWXDOPHQWH� YLJHQWH�� ODV� LPSXWDFLRQHV� \�

DWULEXFLRQHV�GH�UHQWDV�QR�VH�HQFXHQWUDQ�HQ�HVWH�&DSÞWXOR�VLQR�TXH�VH�UHJXODQ�HQ�XQ�7ÞWXOR�
HVSHFÞILFR�� HO�;�� TXH�D� VX� FRQWHQLGR� DQWHULRU� GH� LPSXWDFLRQHV� GH� UHQWDV� �LQPRELOLDULDV�� GHO�
UÚJLPHQ�GH�WUDQVSDUHQFLD�ILVFDO�LQWHUQDFLRQDO�\�GH�GHUHFKRV�GH�LPDJHQ��\�GH�DWULEXFLRQHV�GH�
UHQWDV��SURFHGHQWHV�GH�ORV�HQWHV�VLQ�SHUVRQDOLGDG�MXUÞGLFD�GHO�DUWÞFXOR������GH�OD�/H\�*HQHUDO�
7ULEXWDULD�� LQFRUSRUD�� FRPR�XQ� UÚJLPHQ� ILVFDO� DGLFLRQDO�� HO� FRUUHVSRQGLHQWH�D�GHWHUPLQDGRV�
FRQWULEX\HQWHV� TXH� FDPELDQ� VX� UHVLGHQFLD� D� WHUULWRULR� HVSDâRO�� TXH� HQ� OD� DFWXDOLGDG� HUDQ�
REMHWR� GH� UHJXODFLäQ� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� �� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\�� \� XQ�
&DSÞWXOR� UHODWLYR� D� OD� WULEXWDFLäQ� GH� ODV� WUDQVPLVLRQHV� GH� YDORUHV� R� SDUWLFLSDFLRQHV� GH�
LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��TXH�DQWHULRUPHQWH�VH�UHJXODED�HQ�XQ�WÞWXOR�HVSHFÞILFR�
/RV�&DSÞWXORV� ,9�\�9�GH�HVWH�7ÞWXOR�FRQWLHQHQ� OR�HVHQFLDO�GH� ODV�PRGLILFDFLRQHV�TXH�VH�

LQWURGXFHQ�FRPR�FRQVHFXHQFLD�GH�HVWDEOHFHU�XQD�EDVH�HVSHFÞILFD�SDUD�WRGDV�ODV�FDWHJRUÞDV�
GH� DKRUUR� ILQDQFLHUR� \� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH�
HOHPHQWRV�SDWULPRQLDOHV��GLIHUHQFLDGD�GH� OD�GHULYDGD�GHO� UHVWR�GH� IXHQWHV�GH� UHQWD��$VÞ��HO�
&DSÞWXOR� ,9� HVWDEOHFH� OD� GLVWLQFLäQ� HQWUH� XQD� UHQWD� JHQHUDO�� OD� GH� ORV� UHQGLPLHQWRV��
LPSXWDFLRQHV� \� GHWHUPLQDGDV� JDQDQFLDV� \� SÚUGLGDV� TXH�� DO� QR� HVWDU� YLQFXODGDV� D� XQD�
WUDQVPLVLäQ��VH�LQWHJUDQ�HQ�OD�EDVH�LPSRQLEOH�JHQHUDO��\�OD�UHQWD�GHO�DKRUUR��FRPSUHQVLYD�GH�
WRGD�DTXHOOD�TXH�YD�D�UHVXOWDU�VRPHWLGD�SRU�HO�,PSXHVWR�D�XQ�WLSR�ILMR�GH�JUDYDPHQ�HQ�OD�EDVH�
LPSRQLEOH�GHO�DKRUUR�
&ODVLILFDGDV�ODV�UHQWDV�HQ�HVWRV�GRV�JUDQGHV�EORTXHV��HO�&DSÞWXOR�9�HV�HO�TXH�HVWDEOHFH�

ODV� QRUPDV� GH� LQWHJUDFLäQ� \� FRPSHQVDFLäQ� SDUD� FDGD� XQR� GH� HOORV�� 6LJXH� H[LVWLHQGR�
LQFRPXQLFDFLäQ� HQWUH� DPEDV� SDUWHV� GH� OD� EDVH� LPSRQLEOH�� $� VX� YH]�� WDPELÚQ� H[LVWH�
LQFRPXQLFDFLäQ�� GHQWUR� GH� OD� UHQWD� GHO� DKRUUR�� HQWUH� OD� SURFHGHQWH� GH� UHQGLPLHQWRV� \� OD�
GHULYDGD� GH� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV�� FXDOTXLHUD� TXH� VHD� VX� SHULRGR� GH�
JHQHUDFLäQ�� 3RU� HO� FRQWUDULR�� HQ� OD� EDVH� LPSRQLEOH� JHQHUDO� HV� SRVLEOH� XQD� FRPSHQVDFLäQ�
OLPLWDGD�GH�ODV�SÚUGLGDV�SDWULPRQLDOHV�QHWDV�
(O� 7ÞWXOR� ,9� VH� UHILHUH� D� OD� GHWHUPLQDFLäQ� GH� OD� EDVH� OLTXLGDEOH�� 'DGR� TXH� ODV�

FLUFXQVWDQFLDV�SHUVRQDOHV�\� IDPLOLDUHV�VH�YDQ�D� WRPDU�HQ�FRQVLGHUDFLäQ�HQ�HO�PRPHQWR�GHO�
FÒOFXOR� GHO� ,PSXHVWR� \� TXH� OD� UHGXFFLäQ� SRU� UHQGLPLHQWRV� GHO� WUDEDMR� VH� KD� LQFOXLGR� HQ� OD�
GHWHUPLQDFLäQ�GH�ORV�UHQGLPLHQWRV�QHWRV��ODV�UHGXFFLRQHV�D�SUDFWLFDU�VREUH�OD�EDVH�LPSRQLEOH�
JHQHUDO� TXHGDQ� OLPLWDGDV� D� DTXHOODV� YLQFXODGDV� FRQ� OD� DWHQFLäQ� GH� ODV� VLWXDFLRQHV� GH�
HQYHMHFLPLHQWR� \� GHSHQGHQFLD�� HQ� ORV� WÚUPLQRV� PHQFLRQDGRV� HQ� HO� DSDUWDGR� DQWHULRU��
$GLFLRQDOPHQWH� VH� PDQWLHQH� OD� SRVLELOLGDG� GH� UHGXFLU� ODV� SHQVLRQHV� FRPSHQVDWRULDV�
VDWLVIHFKDV�SRU�GHFLVLäQ�MXGLFLDO��FRPR�HQ�OD�DFWXDOLGDG�
(O� 7ÞWXOR� 9� HV� HO� GHVWLQDGR� D� YDORUDU� \� FXDQWLILFDU� ODV� FLUFXQVWDQFLDV� SHUVRQDOHV� \�

IDPLOLDUHV�TXH�VRQ�REMHWR�GH�FRQVLGHUDFLäQ�HQ�HO�,PSXHVWR��7UDV�XQ�DUWÞFXOR�GH�SäUWLFR��HQ�ORV�
FXDWUR�DUWÞFXORV�SRVWHULRUHV�VH�UHJXODQ�ODV�GLIHUHQWHV�FLUFXQVWDQFLDV�UHODWLYDV�DO�FRQWULEX\HQWH�
�HO�PÞQLPR�SHUVRQDO��FRQ�HO�FRUUHVSRQGLHQWH� LQFUHPHQWR�DO�DOFDQ]DU�GHWHUPLQDGDV�HGDGHV���
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GHVFHQGLHQWHV� �TXH� LQFOX\H� OD� HVSHFLDO� FRQVLGHUDFLäQ� D� ORV� KLMRV� PHQRUHV� GH� WUHV� DâRV���
DVFHQGLHQWHV� �WDPELÚQ� FRQ� HO� LQFUHPHQWR� DSOLFDEOH� D� SDUWLU� GH� GHWHUPLQDGD� HGDG�� \�
GLVFDSDFLGDG�� WDQWR� GHO� FRQWULEX\HQWH� FRPR� GH� DVFHQGLHQWHV� \� GHVFHQGLHQWHV� D� VX� FDUJR��
LQFOX\HQGR�ORV�LQFUHPHQWRV�SRU�DVLVWHQFLD�D�ODV�VLWXDFLRQHV�GH�GLVFDSDFLGDG�GH�WRGRV�HOORV��
(Q�SDUWLFXODU�HV�GH�GHVWDFDU�HO� LPSRUWDQWH�HVIXHU]R�OOHYDGR�D�FDER��FRQ�OD�HOHYDFLäQ�GH�ORV�
PÞQLPRV��SDUD�PHMRUDU�HO�WUDWDPLHQWR�GH�ODV�IDPLOLDV��HVSHFLDOPHQWH�GH�ODV�QXPHURVDV�
(O�7ÞWXOR�9,�HV�HO�GHVWLQDGR�DO�FÒOFXOR�GHO�LPSXHVWR�FRUUHVSRQGLHQWH�DO�(VWDGR��(VWDEOHFH��

HQ� VX�&DSÞWXOR� ,�� HO� VLVWHPD�GH�GHWHUPLQDFLäQ�GH� OD� FXRWD� ÞQWHJUD�HVWDWDO��PHGLDQWH�� FRPR�
DQWHV� VH� KD� VHâDODGR�� OD� FRQVLGHUDFLäQ� GH� ODV� FLUFXQVWDQFLDV� SHUVRQDOHV� \� IDPLOLDUHV��
WÚFQLFDPHQWH�JUDYDGDV�D� WLSR�FHUR�� FRQ� ODV�HVSHFLDOLGDGHV�� \D�H[LVWHQWHV�HQ� OD�DFWXDOLGDG��
SDUD� ORV� VXSXHVWRV� GH� DQXDOLGDGHV� SRU� DOLPHQWRV� D� IDYRU� GH� ORV� KLMRV� \� JUDYDPHQ� GH� ORV�
UHVLGHQWHV� HQ� HO� H[WUDQMHUR�� (Q� VX� &DSÞWXOR� ,,� VH� RFXSD� GH� OD� GHWHUPLQDFLäQ� GH� OD� FXRWD�
OÞTXLGD�HVWDWDO��SDUD�OR�TXH�PLQRUD�OD�ÞQWHJUD�HQ�HO�SRUFHQWDMH�FRUUHVSRQGLHQWH�DO�(VWDGR�GH�
ODV�GHGXFFLRQHV�HVWDEOHFLGDV�HQ�OD�OH\��FRLQFLGHQWHV�FRQ�ODV�H[LVWHQWHV�HQ�OD�DFWXDOLGDG�
(O�7ÞWXOR�9,,�HV�HO� UHIHULGR�DO�JUDYDPHQ�DXWRQäPLFR��6H�PDQWLHQH�HQ� OD�QRUPD� OD�DFWXDO�

UHJXODFLäQ�� DXQ� FXDQGR� VH� HV� FRQVFLHQWH� GH� TXH� HVWH� WÞWXOR� GHEHUÒ� VHU� REMHWR� GH� QXHYD�
UHGDFFLäQ�FXDQGR�VH�DFXHUGH�XQ�QXHYR�PRGHOR�GH�ILQDQFLDFLäQ�DXWRQäPLFD��0LHQWUDV�WDQWR�
VäOR� VH�PRGLILFDQ� OD� WDULID� FRPSOHPHQWDULD� \� HO� WLSR� GH�JUDYDPHQ� ILMR� FRUUHVSRQGLHQWH� D� OD�
EDVH�GHO�DKRUUR�
(O�7ÞWXOR�9,,,� UHJXOD� OD�REWHQFLäQ�GH� OD�FXRWD�GLIHUHQFLDO�GHO� LPSXHVWR��PDQWHQLHQGR�XQD�

UHJXODFLäQ�VLPLODU�D�OD�DFWXDO�FRQ�OD�ëQLFD�H[FHSFLäQ�GH�OD�GHVDSDULFLäQ�GH�OD�GHGXFFLäQ�SRU�
GREOH� LPSRVLFLäQ� GH� GLYLGHQGRV�� SDUDOHOD� D� OD� VXSUHVLäQ� GH� OD� QRUPD� GH� LQWHJUDFLäQ� HQ� OD�
EDVH�LPSRQLEOH�UHIHULGD�FRQ�DQWHULRULGDG�
(O�7ÞWXOR� ,;�UHJXOD� OD�RSFLäQ�SRU� OD� WULEXWDFLäQ�FRQMXQWD��&RPR�VH� LQGLFä�HQ�HO�DSDUWDGR�

DQWHULRU� VH�PDQWLHQH� HQ� WÚUPLQRV� SUÒFWLFDPHQWH� LGÚQWLFRV� D� VX� UHJXODFLäQ� DFWXDO�� SDUD� QR�
SHUMXGLFDU�GHWHUPLQDGDV�VLWXDFLRQHV�
(O�7ÞWXOR�;�UHJXOD�ORV�UHJÞPHQHV�HVSHFLDOHV��/DV�PRGLILFDFLRQHV�LQWURGXFLGDV�HQ�HO�PLVPR�

KDQ� VLGR� GHWDOODGDV� DO� DQDOL]DU� HO� FRQWHQLGR� GHO� 7ÞWXOR� ,,,�� SRU� OR� TXH� QR� FDEH� DâDGLU�
FRPHQWDULR�DOJXQR�
(O�7ÞWXOR�;,� UHJXOD� OD�JHVWLäQ�GHO� LPSXHVWR��(V�GH�GHVWDFDU� OD�VXSUHVLäQ�GHO�PRGHOR�GH�

FRPXQLFDFLäQ� SDUD� OD� GHYROXFLäQ� UÒSLGD�� \D� TXH� OD� JHQHUDOL]DFLäQ� GHO� ERUUDGRU� KDFH�
SUÒFWLFDPHQWH� LQQHFHVDULR� VX�PDQWHQLPLHQWR�� $VLPLVPR� VH�PRGLILFDQ�� FRPR� FRQVHFXHQFLD�
GH� ODV� QXHYDV� GLVSRVLFLRQHV� LQWURGXFLGDV�� GHWHUPLQDGRV� OÞPLWHV� \� FRQGLFLRQHV� GH� OD�
REOLJDFLäQ�GH�GHFODUDU�
/RV� 7ÞWXORV� ;,,� \� ;,,,� VH� UHILHUHQ�� FRQ� FRQWHQLGR�PX\� VLPLODU� D� ORV� DFWXDOHV� GH� LJXDOHV�

GHQRPLQDFLRQHV�� D� OD� 5HVSRQVDELOLGDG� SDWULPRQLDO� \� UÚJLPHQ� VDQFLRQDGRU�� \� DO� 2UGHQ�
MXULVGLFFLRQDO��UHVSHFWLYDPHQWH�
/D� QRUPD� FRQWLHQH� XQD� VHULH� GH� GLVSRVLFLRQHV� DGLFLRQDOHV�� WUDQVLWRULDV�� GHURJDWRULDV� \�

ILQDOHV�� &RQYLHQH� GHVWDFDU� TXH� PHGLDQWH� HVWDV� GLVSRVLFLRQHV� VH� SUHWHQGH� UHVSHWDU� ODV�
H[SHFWDWLYDV�DQWHULRUPHQWH�PHQFLRQDGDV�GH�TXLHQHV�DGTXLULHURQ�GHWHUPLQDGRV�FRPSURPLVRV�
GH�LQYHUVLäQ�HQ�HO�ÒPELWR�GH�OD�OHJLVODFLäQ�DQWHULRU�
(Q� UHODFLäQ� FRQ� HO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� HQ� SULPHU� OXJDU�� VH� UHGXFH� HQ� FLQFR�

SXQWRV� HO� WLSR� JHQHUDO� GH� JUDYDPHQ� GHO� ��� SRU� FLHQWR� GH� IRUPD� JUDGXDO� HQ� GRV� DâRV�� GH�
IRUPD�TXH�D�SDUWLU�GHO�DâR������TXHGH�ILMDGR�HQ�XQ������SRU�FLHQWR�\�XQ����SRU�FLHQWR�HQ�HO�
DâR������� ,JXDOPHQWH�HQ�GRV�HMHUFLFLRV�VH� UHGXFH�HQ�FLQFR�SXQWRV�SRUFHQWXDOHV�HO� WLSR�GH�
JUDYDPHQ� GH� ODV� HQWLGDGHV� GHGLFDGDV� D� OD� H[SORUDFLäQ�� LQYHVWLJDFLäQ� \� H[SORWDFLäQ� GH�
KLGURFDUEXURV�� KDVWD� VLWXDUVH� HQ� XQ� ��� SRU� FLHQWR� HQ� HO� DâR� ������ $VLPLVPR�� OD� UHIRUPD�
SUHVWD�HVSHFLDO�DWHQFLäQ�D�OD�SHTXHâD�\�PHGLDQD�HPSUHVD��FRPR�HOHPHQWR�GLQDPL]DGRU�GH�
OD�DFWLYLGDG�HFRQäPLFD��GH�PDQHUD�TXH�OD�UHGXFFLäQ�GH�FLQFR�SXQWRV�GH�VXV�WLSRV�LPSRVLWLYRV�
VH�UHDOL]D�HQ�XQ�VROR�HMHUFLFLR��SRU� OR�TXH�VX�WLSR�LPSRVLWLYR��SDUD�DTXHOOD�SDUWH�GH�VX�EDVH�
LPSRQLEOH� TXH� QR� VXSHUH� XQD� GHWHUPLQDGD� FXDQWÞD�� TXHGDUÒ� ILMDGR� HQ� XQ� ��� SRU� FLHQWR� D�
SDUWLU�GHO�HMHUFLFLR�������PLHQWUDV�TXH�HO�H[FHVR�VREUH� OD�PLVPD�WULEXWDUÒ�DO� WLSR�GHO����SRU�
FLHQWR�D�SDUWLU�GH�HVH�PLVPR�DâR�
(Q�VHJXQGR� OXJDU��VH�HVWDEOHFH�TXH� OD� UHGXFFLäQ�GHO� WLSR� LPSRVLWLYR�YD\D�DFRPSDâDGD�

GH� OD� SURJUHVLYD� HOLPLQDFLäQ� GH� GHWHUPLQDGDV� ERQLILFDFLRQHV� \� GHGXFFLRQHV� TXH� SURYRFDQ�
HIHFWRV� GLVWRUVLRQDGRUHV�� PDQWHQLHQGR� ODV� GHGXFFLRQHV� TXH� SHUVLJXHQ� HOLPLQDU� XQD� GREOH�
LPSRVLFLäQ�� ORJUDQGR� DVÞ� XQD� PD\RU� HTXLGDG� HQ� HO� WULEXWR�� 1R� REVWDQWH�� VH� PDQWLHQH� OD�
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GHGXFFLäQ�SRU�UHLQYHUVLäQ�GH�EHQHILFLRV�H[WUDRUGLQDULRV�HVWDEOHFLHQGR� OLPLWDFLRQHV�DO�REMHWR�
GH�DVHJXUDU�OD�LQYHUVLäQ�HQ�DFWLYLGDGHV�SURGXFWLYDV�
/D�PD\RUÞD� GH� ODV� GHGXFFLRQHV� VH� YDQ� UHGXFLHQGR� SDXODWLQDPHQWH� KDVWD� VX� FRPSOHWD�

GHVDSDULFLäQ� D� SDUWLU� GHO� DâR� ������ (VWD� UHGXFFLäQ� JUDGXDO� VH� SURORQJD� KDVWD� HO� �����
UHVSHFWR�GH�OD�ERQLILFDFLäQ�SRU�DFWLYLGDGHV�H[SRUWDGRUDV�GH�SURGXFFLRQHV�FLQHPDWRJUÒILFDV�\�
GH� OLEURV��\�GH� ODV�GHGXFFLRQHV�SRU� LQYHUVLRQHV�HQ�ELHQHV�GH� LQWHUÚV�FXOWXUDO��SURGXFFLRQHV�
FLQHPDWRJUÒILFDV�\�HGLFLäQ�GH�OLEURV�
0HQFLäQ� HVSHFLDO�PHUHFH� OD� GHGXFFLäQ� SRU� DFWLYLGDGHV� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� H�

LQQRYDFLäQ� WHFQROäJLFD�� FX\D� DSOLFDFLäQ� VH� PDQWLHQH� RWURV� FLQFR� DâRV�� FRQVHUYDQGR� HVWD�
GHGXFFLäQ�OD�HVWUXFWXUD�DFWXDO�VL�ELHQ�VH�UHGXFHQ�ORV�SRUFHQWDMHV�GH�GHGXFFLäQ�HQ�OD�PLVPD�
SURSRUFLäQ�HQ�TXH�VH�PLQRUDQ�ORV�WLSRV�GH�JUDYDPHQ��DO�REMHWR�GH�TXH�ODV�HPSUHVDV�SXHGDQ�
DGDSWDU� VXV�SROÞWLFDV� GH� LQYHUVLäQ�DO� QXHYR�PDUFR�GH�D\XGDV�SëEOLFDV� GH� LPSXOVR�D� HVWDV�
DFWLYLGDGHV��GDGR�TXH�VH� LQWURGXFH�XQ�QXHYR� LQVWUXPHQWR��DOWHUQDWLYR�DO� ILVFDO�� LQFHQWLYDGRU�
GH� HVWDV� PLVPDV� DFWLYLGDGHV�� FRQVLVWHQWH� HQ� XQD� ERQLILFDFLäQ� GH� ODV� FRWL]DFLRQHV� D� OD�
6HJXULGDG�6RFLDO�D�IDYRU�GHO�SHUVRQDO�LQYHVWLJDGRU�
$VLPLVPR�� GHVDSDUHFH� WDPELÚQ� OD� GHGXFFLäQ� SRU� LQYHUVLRQHV� SDUD� OD� LPSODQWDFLäQ� GH�

HPSUHVDV� HQ� HO� H[WUDQMHUR� HQ� HO� DâR� ����� GDGR� TXH� HO� ,PSXHVWR� FRQWLHQH� RWUDV� IRUPXODV�
LQFHQWLYDGRUDV�GH�OD�LQWHUQDFLRQDOL]DFLäQ�GH�ODV�HPSUHVDV�
(Q�GHILQLWLYD��FRQ�HVWD�/H\�VH�ORJUD�XQD�PD\RU�FRRUGLQDFLäQ�ILVFDO�\�FRQYHUJHQFLD�HQ�HO�

ÒPELWR�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUR[LPDQGR�QXHVWUR�WLSR�LPSRVLWLYR�DO�GH�ORV�SDÞVHV�
GH�QXHVWUR�HQWRUQR�\�UHGXFLHQGR�ORV�LQFHQWLYRV�ILVFDOHV�VHOHFWLYRV��FDGD�YH]�HQ�PÒV�GHVXVR��
$GHPÒV��VH�DYDQ]D�HQ�OD�UHGXFFLäQ�GH�ODV�GLVWRUVLRQHV�JHQHUDGDV�SRU�OD�GLYHUVLGDG�GH�WLSRV�
HQ�OD�8QLäQ�(XURSHD�
&RQ� OD� LPSRUWDQWH� UHGXFFLäQ�GHO� WLSR� LPSRVLWLYR�\� OD�HOLPLQDFLäQ�GH� ODV�ERQLILFDFLRQHV�\�

GHGXFFLRQHV� VH� SUHWHQGH� TXH� OD� ILVFDOLGDG� QR� GLVWRUVLRQH� OD� OLEHUWDG� GH� PRYLPLHQWR� GH�
FDSLWDOHV�� ELHQHV� \� VHUYLFLRV�� \� TXH� DO� ORJUDU� XQD� PD\RU� FRRUGLQDFLäQ� ILVFDO� LQWHUQDFLRQDO�
PHMRUH�QXHVWUD�VLWXDFLäQ�FRPSHWLWLYD�HQ�HO�HQWRUQR�LQWHUQDFLRQDO�
3RU� RWUD� SDUWH�� VH� ILMD� HO� WLSR� GH� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� GHO� ,PSXHVWR� VREUH�

6RFLHGDGHV� HQ� XQ� ��� SRU� FLHQWR�� HQ� FRKHUHQFLD� FRQ� HO� QXHYR� WLSR� LPSRVLWLYR� GH� ORV�
UHQGLPLHQWRV�GHO�DKRUUR�HQ�HO�ÒPELWR�GHO�,53)�
3RU�ëOWLPR��VH�HOLPLQDQ�WDPELÚQ�ODV�GHGXFFLRQHV�SRU�LQYHUVLRQHV�HQ�FXPSOLPLHQWR�GH�ORV�

SURJUDPDV�GH�DSR\R�D� ORV�DFRQWHFLPLHQWRV�GH�H[FHSFLRQDO� LQWHUÚV�SëEOLFR�� UHJXODGDV�HQ� OD�
/H\����������GH����GH�GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�\�GH�
ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR��PRGLILFÒQGRVH�OD�GHGXFFLäQ�SRU�JDVWRV�GH�SURSDJDQGD�
\� SXEOLFLGDG� GH� GLFKRV� DFRQWHFLPLHQWRV�� DO� REMHWR� GH� DGHFXDUORV� D� DFWXDFLRQHV� GH�
PHFHQD]JR�
/D� GLVSRVLFLäQ� GHURJDWRULD� VHJXQGD� GH� OD� /H\� GHURJD�� D� SDUWLU� GH� GLVWLQWRV� PRPHQWRV�

WHPSRUDOHV��OD�GHGXFFLäQ�SRU�LQYHUVLRQHV�SDUD�OD�LPSODQWDFLäQ�GH�HPSUHVDV�HQ�HO�H[WUDQMHUR��
HO�UÚJLPHQ�ILVFDO�HVSHFLDO�GH�ODV�VRFLHGDGHV�SDWULPRQLDOHV��ODV�ERQLILFDFLRQHV�SRU�DFWLYLGDGHV�
H[SRUWDGRUDV�� \� OD�PD\RUÞD� GH� GHGXFFLRQHV� SDUD� LQFHQWLYDU� OD� UHDOL]DFLäQ� GH� GHWHUPLQDGDV�
DFWLYLGDGHV� GHO�&DSÞWXOR� ,9� GHO� 7ÞWXOR�9,� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�
3RU� OR� TXH� VH� UHILHUH� D� OD� VXSUHVLäQ� GHO� UÚJLPHQ� GH� ODV� VRFLHGDGHV� SDWULPRQLDOHV��

FRQYLHQH�UHFRUGDU�TXH�HO�PLVPR�YLQR�D�VXVWLWXLU�DO�DQWHULRU� UÚJLPHQ�GH�WUDQVSDUHQFLD� ILVFDO��
FRQ�OD�ILQDOLGDG�GH�HYLWDU�HO�GLIHULPLHQWR�GH�OD�WULEXWDFLäQ��SRU�SDUWH�GH�ODV�SHUVRQDV�IÞVLFDV��GH�
ODV�UHQWDV�SURFHGHQWHV�GH�ELHQHV�\�GHUHFKRV�QR�DIHFWRV�D�DFWLYLGDGHV�HFRQäPLFDV�PHGLDQWH�
OD�LQWHUSRVLFLäQ�GH�XQD�VRFLHGDG�
(VWH�UÚJLPHQ�HVWDED�FRQVWUXLGR�GH� IRUPD�WDO�TXH�VH�DOFDQ]DVH�HQ�VHGH�GH� OD�VRFLHGDG�

SDWULPRQLDO�XQD�WULEXWDFLäQ�ëQLFD�HTXLYDOHQWH�D�OD�TXH�KXELHUH�UHVXOWDGR�GH�REWHQHU�ORV�VRFLRV�
GLUHFWDPHQWH� HVDV� UHQWDV�� WRGR� HOOR� HQ� HO� PDUFR� GH� XQ� PRGHOR� GRQGH� HO� ,PSXHVWR� VREUH�
6RFLHGDGHV� HUD� XQ� DQWHFHGHQWH� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV�)ÞVLFDV�� /D�
UHIRUPD� GH� HVWH� ëOWLPR� LPSXHVWR� YXHOYH� DO� PRGHOR� FOÒVLFR� GH� QR� LQWHJUDFLäQ� GH� DPERV�
LPSXHVWRV�SRU�FXDQWR�VH�XQLILFD�HO�WUDWDPLHQWR�ILVFDO�GHO�DKRUUR�FXDOTXLHUD�TXH�VHD�HO�RULJHQ�
GHO�PLVPR�� OR� FXDO�PRWLYD� XQD� WULEXWDFLäQ� DXWäQRPD�GH�DPERV� LPSXHVWRV� QR� HVWDQGR�� SRU�
WDQWR��MXVWLILFDGD�OD�LQWHJUDFLäQ�TXH�UHSUHVHQWD�HO�UÚJLPHQ�GH�ODV�VRFLHGDGHV�SDWULPRQLDOHV�
$VLPLVPR�� OD� ILQDOLGDG�DQWLGLIHULPLHQWR�GH�GLFKR� UÚJLPHQ�SLHUGH�DKRUD�VX�VHQWLGR�FRQ�HO�

QXHYR�UÚJLPHQ�GH�OD�WULEXWDFLäQ�GHO�DKRUUR��(Q�GHILQLWLYD��FRQ�OD�HOLPLQDFLäQ�GHO�UÚJLPHQ�GH�
ODV�VRFLHGDGHV�SDWULPRQLDOHV��FXDQGR�XQ�FRQWULEX\HQWH�UHDOLFH�VXV�LQYHUVLRQHV�R�OOHYH�D�FDER�
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VXV� DFWLYLGDGHV� D� WUDYÚV� GH� OD� IRUPD� VRFLHWDULD�� OD� WULEXWDFLäQ� VHUÒ� OD� TXH� FRUUHVSRQGD�
DSOLFDQGR� ODV� QRUPDV� JHQHUDOHV� GHO� ,PSXHVWR� VREUH�6RFLHGDGHV� VLQ� QLQJXQD� HVSHFLDOLGDG��
GDGR� TXH� OD� HOHFFLäQ� GH� OD� IRUPD� MXUÞGLFD� UHVSRQGHUÒ� QR� WDQWR� D� PRWLYRV� ILVFDOHV� VLQR�
HFRQäPLFRV��1R�REVWDQWH��VH�UHJXOD�XQ�UÚJLPHQ�WUDQVLWRULR�DO�REMHWR�GH�TXH�HVWDV�VRFLHGDGHV�
SXHGDQ�DGRSWDU�VX�GLVROXFLäQ�\�OLTXLGDFLäQ�VLQ�FRVWH�ILVFDO�
3RU�RWUD�SDUWH��VH�DâDGHQ�WUHV�GLVSRVLFLRQHV�DGLFLRQDOHV�DO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�

,PSXHVWR� VREUH� 6RFLHGDGHV� TXH� UHJXODQ� ODV� UHGXFFLRQHV� GH� WLSRV� GH� JUDYDPHQ� \� GH�
LQFHQWLYRV� ILVFDOHV�� DVÞ� FRPR� VHLV� GLVSRVLFLRQHV� WUDQVLWRULDV�� /D� SULPHUD� GH� HOODV� UHJXOD� HO�
UÚJLPHQ�WUDQVLWRULR�GH�OD�GHGXFFLäQ�SRU�LQYHUVLRQHV�SDUD�OD�LPSODQWDFLäQ�GH�HPSUHVDV�HQ�HO�
H[WUDQMHUR�� /D� VHJXQGD� FRQWLHQH� HO� UÚJLPHQ� GH� ODV� GHGXFFLRQHV� SDUD� HYLWDU� OD� GREOH�
LPSRVLFLäQ�TXH�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\�HVWXYLHUDQ�SHQGLHQWHV�GH�DSOLFDU��/D�WHUFHUD�
GLVSRVLFLäQ�WUDQVLWRULD�HVWDEOHFH�ODV�QRUPDV�TXH�UHJXODQ�OD�DSOLFDFLäQ�GH�ODV�GHGXFFLRQHV�GHO�
&DSÞWXOR�,9�GHO�7ÞWXOR�9,�TXH�D���GH�HQHUR�GH������������ä������HVWXYLHVHQ�SHQGLHQWHV�GH�
DSOLFDU�� DVÞ� FRPR� OD� FRQVROLGDFLäQ� GH� ODV� GHGXFFLRQHV� SUDFWLFDGDV�� /D� FXDUWD� UHJXOD� HO�
UÚJLPHQ� WUDQVLWRULR� FRUUHVSRQGLHQWH� D� ODV� VRFLHGDGHV� SDWULPRQLDOHV� TXH� HV� REMHWR� GH�
GHURJDFLäQ�� /D� TXLQWD� ILMD� HO� UÚJLPHQ� WUDQVLWRULR� GH� OD� ERQLILFDFLäQ� SRU� DFWLYLGDGHV�
H[SRUWDGRUDV��3RU�ëOWLPR��OD�VH[WD�UHJXOD�HO�UÚJLPHQ�WUDQVLWRULR�GH�OD�GLVROXFLäQ�\�OLTXLGDFLäQ�
GH�ODV�VRFLHGDGHV�SDWULPRQLDOHV�
(Q� OR� UHIHUHQWH� DO� ,PSXHVWR� VREUH� HO� 3DWULPRQLR�� OD� GHVDSDULFLäQ� GH� ODV� VRFLHGDGHV�

SDWULPRQLDOHV�GHO�PDUFR�QRUPDWLYR�GH�OD�LPSRVLFLäQ�SHUVRQDO�VREUH�OD�UHQWD�GH�ODV�SHUVRQDV�
IÞVLFDV� \� MXUÞGLFDV� H[LJH� WUDVODGDU� D� OD� /H\� �������� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� TXH��
UHFRJLGRV� KDVWD� OD� IHFKD� PHGLDQWH� UHPLVLäQ� DO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��GHO�,PSXHVWR�VREUH�6RFLHGDGHV��YLHQHQ�VLHQGR�H[LJLGRV�D�HIHFWRV�GH�OD�H[HQFLäQ�
HQ�HO�,PSXHVWR�VREUH�HO�3DWULPRQLR�GH�ODV�SDUWLFLSDFLRQHV�HQ�HQWLGDGHV��6H�PDQWLHQH�HQ�HO����
SRU�FLHQ�HO�OÞPLWH�FRQMXQWR�VREUH�ODV�FXRWDV�ÞQWHJUDV�GH�ORV�LPSXHVWRV�VREUH�OD�5HQWD�GH�ODV�
3HUVRQDV� )ÞVLFDV� \� VREUH� HO� 3DWULPRQLR�� VL� ELHQ� RSHUDUÒ� VREUH� OD� EDVH� LPSRQLEOH� WRWDO� GHO�
LPSXHVWR�VREUH�OD�UHQWD��WDQWR�OD�JHQHUDO�FRPR�OD�GHO�DKRUUR�
5HVSHFWR�DO�,PSXHVWR�VREUH�OD�5HQWD�GH�1R�5HVLGHQWHV��VH�LQWURGXFHQ�PRGLILFDFLRQHV�HQ�

ORV� WLSRV� GH� JUDYDPHQ�� WDQWR� HQ� HO� JHQHUDO� FRPR� HQ� ORV� FRUUHVSRQGLHQWHV� D� ORV�
HVWDEOHFLPLHQWRV� SHUPDQHQWHV� \� ORV� UHQGLPLHQWRV� GHO� DKRUUR�� SDUD� DGHFXDUORV� D� ODV�
PRGLILFDFLRQHV�LQWURGXFLGDV�HQ�ODV�ILJXUDV�WULEXWDULDV�PHQFLRQDGDV�DQWHULRUPHQWH�

(O�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�HV�XQ�WULEXWR�GH�FDUÒFWHU�SHUVRQDO�\�
GLUHFWR�TXH�JUDYD��VHJëQ�ORV�SULQFLSLRV�GH�LJXDOGDG��JHQHUDOLGDG�\�SURJUHVLYLGDG��OD�UHQWD�GH�
ODV� SHUVRQDV� IÞVLFDV� GH� DFXHUGR� FRQ� VX� QDWXUDOH]D� \� VXV� FLUFXQVWDQFLDV� SHUVRQDOHV� \�
IDPLOLDUHV�

&RQVWLWX\H� HO� REMHWR� GH� HVWH� ,PSXHVWR� OD� UHQWD� GHO� FRQWULEX\HQWH�� HQWHQGLGD� FRPR� OD�
WRWDOLGDG� GH� VXV� UHQGLPLHQWRV�� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� \� ODV� LPSXWDFLRQHV� GH�
UHQWD� TXH� VH� HVWDEOH]FDQ� SRU� OD� OH\�� FRQ� LQGHSHQGHQFLD� GHO� OXJDU� GRQGH� VH� KXELHVHQ�
SURGXFLGR�\�FXDOTXLHUD�TXH�VHD�OD�UHVLGHQFLD�GHO�SDJDGRU�

��� (O� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� HV� XQ� LPSXHVWR� FHGLGR�
SDUFLDOPHQWH��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�OD�/H\�2UJÒQLFD���������GH����GH�VHSWLHPEUH��
GH�)LQDQFLDFLäQ�GH�ODV�&RPXQLGDGHV�$XWäQRPDV��\�HQ�ODV�QRUPDV�UHJXODGRUDV�GH�OD�FHVLäQ�
GH�WULEXWRV�GHO�(VWDGR�D�ODV�&RPXQLGDGHV�$XWäQRPDV�
��� (O� DOFDQFH� GH� ODV� FRPSHWHQFLDV� QRUPDWLYDV� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� HQ� HO�

,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�VHUÒ�HO�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�OD�/H\�
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���������SRU�OD�TXH�VH�UHJXOD�HO�VLVWHPD�GH�ILQDQFLDFLäQ�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�GH�
UÚJLPHQ�FRPëQ�\�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�
���(O�FÒOFXOR�GH�OD�FXRWD�OÞTXLGD�DXWRQäPLFD�VH�HIHFWXDUÒ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�

HQ�HVWD�/H\�\��HQ�VX�FDVR��HQ�OD�QRUPDWLYD�GLFWDGD�SRU�OD�UHVSHFWLYD�&RPXQLGDG�$XWäQRPD��
(Q� HO� FDVR� GH� TXH� ODV� &RPXQLGDGHV� $XWäQRPDV� QR� KD\DQ� DVXPLGR� R� HMHUFLGR� ODV�
FRPSHWHQFLDV�QRUPDWLYDV�VREUH�HVWH�LPSXHVWR��OD�FXRWD�OÞTXLGD�VH�H[LJLUÒ�GH�DFXHUGR�FRQ�HO�
PÞQLPR�SHUVRQDO�\�IDPLOLDU�\�ODV�GHGXFFLRQHV�HVWDEOHFLGRV�SRU�HO�(VWDGR�

���(O� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�VH�DSOLFDUÒ�HQ� WRGR�HO� WHUULWRULR�
HVSDâRO�
��� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� VH� HQWHQGHUÒ� VLQ� SHUMXLFLR� GH� ORV� UHJÞPHQHV�

WULEXWDULRV� IRUDOHV� GH� FRQFLHUWR� \� FRQYHQLR� HFRQäPLFR� HQ� YLJRU�� UHVSHFWLYDPHQWH�� HQ� ORV�
7HUULWRULRV�+LVWäULFRV�GHO�3DÞV�9DVFR�\�HQ�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�
���(Q�&DQDULDV��&HXWD�\�0HOLOOD�VH�WHQGUÒQ�HQ�FXHQWD�ODV�HVSHFLDOLGDGHV�SUHYLVWDV�HQ�VX�

QRUPDWLYD�HVSHFÞILFD�\�HQ�HVWD�/H\�

/R�HVWDEOHFLGR�HQ�HVWD�/H\�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� ORV� WUDWDGRV�\�
FRQYHQLRV� LQWHUQDFLRQDOHV� TXH� KD\DQ� SDVDGR� D� IRUPDU� SDUWH� GHO� RUGHQDPLHQWR� LQWHUQR�� GH�
FRQIRUPLGDG�FRQ�HO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ�(VSDâROD�

���&RQVWLWX\H�HO�KHFKR�LPSRQLEOH�OD�REWHQFLäQ�GH�UHQWD�SRU�HO�FRQWULEX\HQWH�
���&RPSRQHQ�OD�UHQWD�GHO�FRQWULEX\HQWH�

D��/RV�UHQGLPLHQWRV�GHO�WUDEDMR�
E��/RV�UHQGLPLHQWRV�GHO�FDSLWDO�
F��/RV�UHQGLPLHQWRV�GH�ODV�DFWLYLGDGHV�HFRQäPLFDV�
G��/DV�JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�
H��/DV�LPSXWDFLRQHV�GH�UHQWD�TXH�VH�HVWDEOH]FDQ�SRU�OH\�

���$�HIHFWRV�GH�OD�GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�\�GHO�FÒOFXOR�GHO�,PSXHVWR��OD�UHQWD�
VH�FODVLILFDUÒ�HQ�JHQHUDO�\�GHO�DKRUUR�
���1R�HVWDUÒ�VXMHWD�D�HVWH�LPSXHVWR�OD�UHQWD�TXH�VH�HQFXHQWUH�VXMHWD�DO�,PSXHVWR�VREUH�

6XFHVLRQHV�\�'RQDFLRQHV�
��� 6H� SUHVXPLUÒQ� UHWULEXLGDV�� VDOYR� SUXHED� HQ� FRQWUDULR�� ODV� SUHVWDFLRQHV� GH� ELHQHV��

GHUHFKRV�R�VHUYLFLRV�VXVFHSWLEOHV�GH�JHQHUDU�UHQGLPLHQWRV�GHO�WUDEDMR�R�GHO�FDSLWDO�

(VWDUÒQ�H[HQWDV�ODV�VLJXLHQWHV�UHQWDV�

D�� /DV� SUHVWDFLRQHV� SëEOLFDV� H[WUDRUGLQDULDV� SRU� DFWRV� GH� WHUURULVPR� \� ODV� SHQVLRQHV�
GHULYDGDV�GH�PHGDOODV�\�FRQGHFRUDFLRQHV�FRQFHGLGDV�SRU�DFWRV�GH�WHUURULVPR�
E�� /DV� D\XGDV� GH� FXDOTXLHU� FODVH� SHUFLELGDV� SRU� ORV� DIHFWDGRV� SRU� HO� YLUXV� GH�

LQPXQRGHILFLHQFLD�KXPDQD��UHJXODGDV�HQ�HO�5HDO�'HFUHWR�/H\���������GH����GH�PD\R�
F�� /DV� SHQVLRQHV� UHFRQRFLGDV� HQ� IDYRU� GH� DTXHOODV� SHUVRQDV� TXH� VXIULHURQ� OHVLRQHV� R�

PXWLODFLRQHV�FRQ�RFDVLäQ�R�FRPR�FRQVHFXHQFLD�GH�OD�*XHUUD�&LYLO�������������\D�VHD�SRU�HO�
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UÚJLPHQ� GH� FODVHV� SDVLYDV� GHO� (VWDGR� R� DO� DPSDUR� GH� OD� OHJLVODFLäQ� HVSHFLDO� GLFWDGD� DO�
HIHFWR�
G�� /DV� LQGHPQL]DFLRQHV� FRPR� FRQVHFXHQFLD� GH� UHVSRQVDELOLGDG� FLYLO� SRU� GDâRV�

SHUVRQDOHV��HQ�OD�FXDQWÞD�OHJDO�R�MXGLFLDOPHQWH�UHFRQRFLGD�
,JXDOPHQWH�HVWDUÒQ�H[HQWDV�ODV�LQGHPQL]DFLRQHV�SRU�LGÚQWLFR�WLSR�GH�GDâRV�GHULYDGDV�GH�

FRQWUDWRV�GH�VHJXUR�GH�DFFLGHQWHV��VDOYR�DTXHOORV�FX\DV�SULPDV�KXELHUDQ�SRGLGR�UHGXFLU� OD�
EDVH� LPSRQLEOH� R� VHU� FRQVLGHUDGDV� JDVWR� GHGXFLEOH� SRU� DSOLFDFLäQ� GH� OD� UHJOD� ���� GHO�
DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��KDVWD�OD�FXDQWÞD�TXH�UHVXOWH�GH�DSOLFDU��SDUD�HO�GDâR�
VXIULGR��HO�VLVWHPD�SDUD�OD�YDORUDFLäQ�GH�ORV�GDâRV�\�SHUMXLFLRV�FDXVDGRV�D�ODV�SHUVRQDV�HQ�
DFFLGHQWHV� GH� FLUFXODFLäQ�� LQFRUSRUDGR� FRPR� DQH[R� HQ� HO� WH[WR� UHIXQGLGR� GH� OD� /H\� VREUH�
UHVSRQVDELOLGDG�FLYLO�\�VHJXUR�HQ� OD�FLUFXODFLäQ�GH�YHKÞFXORV�D�PRWRU��DSUREDGR�SRU�HO�5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH�
H��/DV�LQGHPQL]DFLRQHV�SRU�GHVSLGR�R�FHVH�GHO�WUDEDMDGRU��HQ�OD�FXDQWÞD�HVWDEOHFLGD�FRQ�

FDUÒFWHU�REOLJDWRULR�HQ�HO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�R��HQ�
VX� FDVR�� HQ� OD� QRUPDWLYD� UHJXODGRUD� GH� OD� HMHFXFLäQ� GH� VHQWHQFLDV�� VLQ� TXH� SXHGD�
FRQVLGHUDUVH�FRPR�WDO�OD�HVWDEOHFLGD�HQ�YLUWXG�GH�FRQYHQLR��SDFWR�R�FRQWUDWR�
6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� HQ� ORV� VXSXHVWRV� GH� GHVSLGRV�

FROHFWLYRV� UHDOL]DGRV�GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GHO�(VWDWXWR�GH� ORV�
7UDEDMDGRUHV��R�SURGXFLGRV�SRU� ODV�FDXVDV�SUHYLVWDV�HQ�OD� OHWUD�F��GHO�DUWÞFXOR����GHO�FLWDGR�
(VWDWXWR�� VLHPSUH� TXH�� HQ� DPERV� FDVRV�� VH� GHEDQ� D� FDXVDV� HFRQäPLFDV�� WÚFQLFDV��
RUJDQL]DWLYDV��GH�SURGXFFLäQ�R�SRU�IXHU]D�PD\RU��TXHGDUÒ�H[HQWD�OD�SDUWH�GH�LQGHPQL]DFLäQ�
SHUFLELGD�TXH�QR�VXSHUH� ORV� OÞPLWHV�HVWDEOHFLGRV�FRQ�FDUÒFWHU�REOLJDWRULR�HQ�HO�PHQFLRQDGR�
(VWDWXWR�SDUD�HO�GHVSLGR�LPSURFHGHQWH�
(O� LPSRUWH�GH� OD� LQGHPQL]DFLäQ�H[HQWD�D�TXH�VH�UHILHUH�HVWD� OHWUD� WHQGUÒ�FRPR� OÞPLWH� OD�

FDQWLGDG�GH���������HXURV�
I�� /DV� SUHVWDFLRQHV� UHFRQRFLGDV� DO� FRQWULEX\HQWH� SRU� OD� 6HJXULGDG� 6RFLDO� R� SRU� ODV�

HQWLGDGHV�TXH�OD�VXVWLWX\DQ�FRPR�FRQVHFXHQFLD�GH�LQFDSDFLGDG�SHUPDQHQWH�DEVROXWD�R�JUDQ�
LQYDOLGH]�
$VLPLVPR��ODV�SUHVWDFLRQHV�UHFRQRFLGDV�D�ORV�SURIHVLRQDOHV�QR�LQWHJUDGRV�HQ�HO�UÚJLPHQ�

HVSHFLDO�GH�OD�6HJXULGDG�6RFLDO�GH�ORV�WUDEDMDGRUHV�SRU�FXHQWD�SURSLD�R�DXWäQRPRV�SRU� ODV�
PXWXDOLGDGHV� GH� SUHYLVLäQ� VRFLDO� TXH� DFWëHQ� FRPR� DOWHUQDWLYDV� DO� UÚJLPHQ� HVSHFLDO� GH� OD�
6HJXULGDG�6RFLDO�PHQFLRQDGR��VLHPSUH�TXH�VH�WUDWH�GH�SUHVWDFLRQHV�HQ�VLWXDFLRQHV�LGÚQWLFDV�
D� ODV�SUHYLVWDV�SDUD� OD� LQFDSDFLGDG�SHUPDQHQWH�DEVROXWD�R�JUDQ� LQYDOLGH]�GH� OD�6HJXULGDG�
6RFLDO�� /D� FXDQWÞD� H[HQWD� WHQGUÒ� FRPR� OÞPLWH� HO� LPSRUWH� GH� OD� SUHVWDFLäQ� PÒ[LPD� TXH�
UHFRQR]FD� OD�6HJXULGDG�6RFLDO�SRU�HO�FRQFHSWR�TXH�FRUUHVSRQGD��(O�H[FHVR� WULEXWDUÒ�FRPR�
UHQGLPLHQWR�GHO�WUDEDMR��HQWHQGLÚQGRVH�SURGXFLGR��HQ�FDVR�GH�FRQFXUUHQFLD�GH�SUHVWDFLRQHV�
GH� OD�6HJXULGDG�6RFLDO� \� GH� ODV�PXWXDOLGDGHV� DQWHV� FLWDGDV�� HQ� ODV� SUHVWDFLRQHV� GH� HVWDV�
ëOWLPDV�
J��/DV�SHQVLRQHV�SRU�LQXWLOLGDG�R�LQFDSDFLGDG�SHUPDQHQWH�GHO�UÚJLPHQ�GH�FODVHV�SDVLYDV��

VLHPSUH� TXH� OD� OHVLäQ� R� HQIHUPHGDG� TXH� KXELHUD� VLGR� FDXVD� GH� DTXÚOODV� LQKDELOLWDUD� SRU�
FRPSOHWR�DO�SHUFHSWRU�GH�OD�SHQVLäQ�SDUD�WRGD�SURIHVLäQ�X�RILFLR�
K��/DV�SUHVWDFLRQHV�IDPLOLDUHV�UHJXODGDV�HQ�HO�&DSÞWXOR�,;�GHO�7ÞWXOR�,,�GHO�WH[WR�UHIXQGLGR�

GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH� ��� GH� MXQLR�� \� ODV� SHQVLRQHV� \� ORV� KDEHUHV� SDVLYRV� GH� RUIDQGDG� \� D� IDYRU� GH� QLHWRV� \�
KHUPDQRV��PHQRUHV�GH�YHLQWLGäV�DâRV�R� LQFDSDFLWDGRV�SDUD� WRGR� WUDEDMR��SHUFLELGRV�GH� ORV�
UHJÞPHQHV�SëEOLFRV�GH�OD�6HJXULGDG�6RFLDO�\�FODVHV�SDVLYDV�
$VLPLVPR��ODV�SUHVWDFLRQHV�UHFRQRFLGDV�D�ORV�SURIHVLRQDOHV�QR�LQWHJUDGRV�HQ�HO�UÚJLPHQ�

HVSHFLDO�GH�OD�6HJXULGDG�6RFLDO�GH�ORV�WUDEDMDGRUHV�SRU�FXHQWD�SURSLD�R�DXWäQRPRV�SRU� ODV�
PXWXDOLGDGHV� GH� SUHYLVLäQ� VRFLDO� TXH� DFWëHQ� FRPR� DOWHUQDWLYDV� DO� UÚJLPHQ� HVSHFLDO� GH� OD�
6HJXULGDG�6RFLDO�PHQFLRQDGR��VLHPSUH�TXH�VH�WUDWH�GH�SUHVWDFLRQHV�HQ�VLWXDFLRQHV�LGÚQWLFDV�
D� ODV� SUHYLVWDV� HQ� HO� SÒUUDIR� DQWHULRU� SRU� OD� 6HJXULGDG� 6RFLDO� SDUD� ORV� SURIHVLRQDOHV�
LQWHJUDGRV�HQ�GLFKR�UÚJLPHQ�HVSHFLDO��/D�FXDQWÞD�H[HQWD�WHQGUÒ�FRPR�OÞPLWH�HO�LPSRUWH�GH�OD�
SUHVWDFLäQ�PÒ[LPD�TXH�UHFRQR]FD�OD�6HJXULGDG�6RFLDO�SRU�HO�FRQFHSWR�TXH�FRUUHVSRQGD��(O�
H[FHVR� WULEXWDUÒ� FRPR� UHQGLPLHQWR� GHO� WUDEDMR�� HQWHQGLÚQGRVH� SURGXFLGR�� HQ� FDVR� GH�
FRQFXUUHQFLD�GH�SUHVWDFLRQHV�GH�OD�6HJXULGDG�6RFLDO�\�GH�ODV�PXWXDOLGDGHV�DQWHV�FLWDGDV��HQ�
ODV�SUHVWDFLRQHV�GH�HVWDV�ëOWLPDV�
,JXDOPHQWH� HVWDUÒQ� H[HQWDV� ODV� GHPÒV� SUHVWDFLRQHV� SëEOLFDV� SRU� QDFLPLHQWR�� SDUWR� R�

DGRSFLäQ�PëOWLSOH��DGRSFLäQ��KLMRV�D�FDUJR�\�RUIDQGDG�
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7DPELÚQ� HVWDUÒQ� H[HQWDV� ODV� SUHVWDFLRQHV� SëEOLFDV� SRU� PDWHUQLGDG� SHUFLELGDV� GH� ODV�
&RPXQLGDGHV�$XWäQRPDV�R�HQWLGDGHV�ORFDOHV�
L�� /DV� SUHVWDFLRQHV� HFRQäPLFDV� SHUFLELGDV� GH� LQVWLWXFLRQHV� SëEOLFDV� FRQ� PRWLYR� GHO�

DFRJLPLHQWR� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG�� PD\RUHV� GH� ��� DâRV� R� PHQRUHV�� VHD� HQ� OD�
PRGDOLGDG� VLPSOH�� SHUPDQHQWH� R� SUHDGRSWLYR� R� ODV� HTXLYDOHQWHV� SUHYLVWDV� HQ� ORV�
RUGHQDPLHQWRV�GH� ODV�&RPXQLGDGHV�$XWäQRPDV�� LQFOXLGR�HO�DFRJLPLHQWR�HQ� OD�HMHFXFLäQ�GH�
OD� PHGLGD� MXGLFLDO� GH� FRQYLYHQFLD� GHO� PHQRU� FRQ� SHUVRQD� R� IDPLOLD� SUHYLVWR� HQ� OD� /H\�
2UJÒQLFD���������GH����GH�HQHUR��UHJXODGRUD�GH�OD�UHVSRQVDELOLGDG�SHQDO�GH�ORV�PHQRUHV�
,JXDOPHQWH�HVWDUÒQ�H[HQWDV�ODV�D\XGDV�HFRQäPLFDV�RWRUJDGDV�SRU�LQVWLWXFLRQHV�SëEOLFDV�

D�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRQ�XQ�JUDGR�GH�PLQXVYDOÞD�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�R�
PD\RUHV�GH����DâRV�SDUD�ILQDQFLDU�VX�HVWDQFLD�HQ�UHVLGHQFLDV�R�FHQWURV�GH�GÞD��VLHPSUH�TXH�
HO� UHVWR� GH� VXV� UHQWDV� QR� H[FHGDQ� GHO� GREOH� GHO� LQGLFDGRU� SëEOLFR� GH� UHQWD� GH� HIHFWRV�
PëOWLSOHV�
M��/DV�EHFDV�SëEOLFDV�� ODV�EHFDV�FRQFHGLGDV�SRU� ODV�HQWLGDGHV�VLQ� ILQHV� OXFUDWLYRV�D� ODV�

TXH�VHD�GH�DSOLFDFLäQ�HO�UÚJLPHQ�HVSHFLDO�UHJXODGR�HQ�HO�7ÞWXOR�,,�GH�OD�/H\����������GH����
GH� GLFLHPEUH�� GH� UÚJLPHQ� ILVFDO� GH� ODV� HQWLGDGHV� VLQ� ILQHV� OXFUDWLYRV� \� GH� ORV� LQFHQWLYRV�
ILVFDOHV�DO�PHFHQD]JR��\� ODV�EHFDV�FRQFHGLGDV�SRU� ODV�IXQGDFLRQHV�EDQFDULDV�UHJXODGDV�HQ�
HO� 7ÞWXOR� ,,� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� FDMDV� GH� DKRUURV� \� IXQGDFLRQHV�
EDQFDULDV� HQ� HO� GHVDUUROOR� GH� VX� DFWLYLGDG� GH� REUD� VRFLDO�� SHUFLELGDV� SDUD� FXUVDU� HVWXGLRV�
UHJODGRV��WDQWR�HQ�(VSDâD�FRPR�HQ�HO�H[WUDQMHUR��HQ�WRGRV�ORV�QLYHOHV�\�JUDGRV�GHO�VLVWHPD�
HGXFDWLYR��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
$VLPLVPR�HVWDUÒQ�H[HQWDV��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��ODV�

EHFDV� SëEOLFDV� \� ODV� FRQFHGLGDV� SRU� ODV� HQWLGDGHV� VLQ� ILQHV� OXFUDWLYRV� \� IXQGDFLRQHV�
EDQFDULDV�PHQFLRQDGDV�DQWHULRUPHQWH�SDUD� LQYHVWLJDFLäQ�HQ�HO�ÒPELWR�GHVFULWR�SRU�HO�5HDO�
'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�(VWDWXWR�GHO�SHUVRQDO�LQYHVWLJDGRU�
HQ� IRUPDFLäQ�� DVÞ� FRPR� ODV� RWRUJDGDV� SRU� DTXHOODV� FRQ� ILQHV� GH� LQYHVWLJDFLäQ� D� ORV�
IXQFLRQDULRV� \� GHPÒV� SHUVRQDO� DO� VHUYLFLR� GH� ODV� $GPLQLVWUDFLRQHV� SëEOLFDV� \� DO� SHUVRQDO�
GRFHQWH�H�LQYHVWLJDGRU�GH�ODV�XQLYHUVLGDGHV�
N��/DV�DQXDOLGDGHV�SRU�DOLPHQWRV�SHUFLELGDV�GH�ORV�SDGUHV�HQ�YLUWXG�GH�GHFLVLäQ�MXGLFLDO�
O�� /RV� SUHPLRV� OLWHUDULRV�� DUWÞVWLFRV� R� FLHQWÞILFRV� UHOHYDQWHV�� FRQ� ODV� FRQGLFLRQHV� TXH�

UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ�� DVÞ� FRPR� ORV� SUHPLRV� �3UÞQFLSH� GH� $VWXULDV¬�� HQ� VXV�
GLVWLQWDV�PRGDOLGDGHV��RWRUJDGRV�SRU�OD�)XQGDFLäQ�3UÞQFLSH�GH�$VWXULDV�
P��/DV�D\XGDV�GH� FRQWHQLGR�HFRQäPLFR�D� ORV�GHSRUWLVWDV�GH�DOWR�QLYHO� DMXVWDGDV�D� ORV�

SURJUDPDV� GH� SUHSDUDFLäQ� HVWDEOHFLGRV� SRU� HO� &RQVHMR� 6XSHULRU� GH� 'HSRUWHV� FRQ� ODV�
IHGHUDFLRQHV� GHSRUWLYDV� HVSDâRODV� R� FRQ� HO� &RPLWÚ�2OÞPSLFR� (VSDâRO�� HQ� ODV� FRQGLFLRQHV�
TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
Q��/DV�SUHVWDFLRQHV�SRU�GHVHPSOHR�UHFRQRFLGDV�SRU�OD�UHVSHFWLYD�HQWLGDG�JHVWRUD�FXDQGR�

VH�SHUFLEDQ�HQ�OD�PRGDOLGDG�GH�SDJR�ëQLFR�HVWDEOHFLGD�HQ�HO�5HDO�'HFUHWR������������GH����
GH�MXQLR��SRU�HO�TXH�VH�UHJXOD�HO�DERQR�GH�OD�SUHVWDFLäQ�SRU�GHVHPSOHR�HQ�VX�PRGDOLGDG�GH�
SDJR� ëQLFR�� VLHPSUH� TXH� ODV� FDQWLGDGHV� SHUFLELGDV� VH� GHVWLQHQ� D� ODV� ILQDOLGDGHV� \� HQ� ORV�
FDVRV�SUHYLVWRV�HQ�OD�FLWDGD�QRUPD�
(VWD�H[HQFLäQ�HVWDUÒ�FRQGLFLRQDGD�DO�PDQWHQLPLHQWR�GH�OD�DFFLäQ�R�SDUWLFLSDFLäQ�GXUDQWH�

HO� SOD]R� GH� FLQFR� DâRV�� HQ� HO� VXSXHVWR� GH� TXH� HO� FRQWULEX\HQWH� VH� KXELHUD� LQWHJUDGR� HQ�
VRFLHGDGHV�ODERUDOHV�R�FRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR�R�KXELHUD�UHDOL]DGR�XQD�DSRUWDFLäQ�
DO�FDSLWDO�VRFLDO�GH�XQD�HQWLGDG�PHUFDQWLO��R�DO�PDQWHQLPLHQWR��GXUDQWH� LGÚQWLFR�SOD]R��GH� OD�
DFWLYLGDG��HQ�HO�FDVR�GHO�WUDEDMDGRU�DXWäQRPR�
â� /RV�UHQGLPLHQWRV�SRVLWLYRV�GHO�FDSLWDO�PRELOLDULR�SURFHGHQWHV�GH�ORV�VHJXURV�GH�YLGD��

GHSäVLWRV� \� FRQWUDWRV� ILQDQFLHURV� D� WUDYÚV� GH� ORV� FXDOHV� VH� LQVWUXPHQWHQ� ORV� 3ODQHV� GH�
$KRUUR�D�/DUJR�3OD]R�D�TXH�VH�UHILHUH� OD�GLVSRVLFLäQ�DGLFLRQDO�YLJÚVLPD�VH[WD�GH�HVWD�/H\��
VLHPSUH� TXH� HO� FRQWULEX\HQWH� QR� HIHFWëH� GLVSRVLFLäQ� DOJXQD� GHO� FDSLWDO� UHVXOWDQWH� GHO�3ODQ�
DQWHV�GH�ILQDOL]DU�HO�SOD]R�GH�FLQFR�DâRV�GHVGH�VX�DSHUWXUD�
&XDOTXLHU�GLVSRVLFLäQ�GHO�FLWDGR�FDSLWDO�R�HO�LQFXPSOLPLHQWR�GH�FXDOTXLHU�RWUR�UHTXLVLWR�GH�

ORV�SUHYLVWRV�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�YLJÚVLPD�VH[WD�GH�HVWD�/H\�DQWHV�GH�OD�ILQDOL]DFLäQ�
GH� GLFKR� SOD]R�� GHWHUPLQDUÒ� OD� REOLJDFLäQ� GH� LQWHJUDU� ORV� UHQGLPLHQWRV� D� TXH� VH� UHILHUH� HO�
SÒUUDIR�DQWHULRU�JHQHUDGRV�GXUDQWH�OD�YLJHQFLD�GHO�3ODQ�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�VH�
SURGX]FD�WDO�LQFXPSOLPLHQWR�
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R�� /DV� JUDWLILFDFLRQHV� H[WUDRUGLQDULDV� VDWLVIHFKDV� SRU� HO� (VWDGR� HVSDâRO� SRU� OD�
SDUWLFLSDFLäQ� HQ� PLVLRQHV� LQWHUQDFLRQDOHV� GH� SD]� R� KXPDQLWDULDV�� HQ� ORV� WÚUPLQRV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
S�� /RV� UHQGLPLHQWRV� GHO� WUDEDMR� SHUFLELGRV� SRU� WUDEDMRV� HIHFWLYDPHQWH� UHDOL]DGRV� HQ� HO�

H[WUDQMHUR��FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�GLFKRV�WUDEDMRV�VH�UHDOLFHQ�SDUD�XQD�HPSUHVD�R�HQWLGDG�QR�UHVLGHQWH�HQ�(VSDâD�
R� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� UDGLFDGR� HQ� HO� H[WUDQMHUR� HQ� ODV� FRQGLFLRQHV� TXH�
UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ�� (Q� SDUWLFXODU�� FXDQGR� OD� HQWLGDG� GHVWLQDWDULD� GH� ORV�
WUDEDMRV� HVWÚ� YLQFXODGD� FRQ� OD� HQWLGDG� HPSOHDGRUD� GHO� WUDEDMDGRU� R� FRQ� DTXHOOD� HQ� OD� TXH�
SUHVWH�VXV�VHUYLFLRV��GHEHUÒQ�FXPSOLUVH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�
��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�
��«� 4XH� HQ� HO� WHUULWRULR� HQ� TXH� VH� UHDOLFHQ� ORV� WUDEDMRV� VH� DSOLTXH� XQ� LPSXHVWR� GH�

QDWXUDOH]D� LGÚQWLFD� R� DQÒORJD� D� OD� GH� HVWH� LPSXHVWR� \� QR� VH� WUDWH� GH� XQ� SDÞV� R� WHUULWRULR�
FRQVLGHUDGR� FRPR�SDUDÞVR� ILVFDO��6H� FRQVLGHUDUÒ� FXPSOLGR�HVWH� UHTXLVLWR� FXDQGR�HO� SDÞV�R�
WHUULWRULR�HQ�HO�TXH�VH�UHDOLFHQ�ORV�WUDEDMRV�WHQJD�VXVFULWR�FRQ�(VSDâD�XQ�FRQYHQLR�SDUD�HYLWDU�
OD�GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO�TXH�FRQWHQJD�FOÒXVXOD�GH�LQWHUFDPELR�GH�LQIRUPDFLäQ�

/D�H[HQFLäQ�VH�DSOLFDUÒ�D�ODV�UHWULEXFLRQHV�GHYHQJDGDV�GXUDQWH�ORV�GÞDV�GH�HVWDQFLD�HQ�
HO� H[WUDQMHUR�� FRQ� HO� OÞPLWH� PÒ[LPR� GH� ������� HXURV� DQXDOHV�� 5HJODPHQWDULDPHQWH� SRGUÒ�
HVWDEOHFHUVH�HO�SURFHGLPLHQWR�SDUD�FDOFXODU�HO�LPSRUWH�GLDULR�H[HQWR�
(VWD� H[HQFLäQ� VHUÒ� LQFRPSDWLEOH�� SDUD� ORV� FRQWULEX\HQWHV� GHVWLQDGRV� HQ� HO� H[WUDQMHUR��

FRQ� HO� UÚJLPHQ� GH� H[FHVRV� H[FOXLGRV� GH� WULEXWDFLäQ� SUHYLVWR� HQ� HO� UHJODPHQWR� GH� HVWH�
LPSXHVWR��FXDOTXLHUD�TXH�VHD�VX�LPSRUWH��(O�FRQWULEX\HQWH�SRGUÒ�RSWDU�SRU� OD�DSOLFDFLäQ�GHO�
UÚJLPHQ�GH�H[FHVRV�HQ�VXVWLWXFLäQ�GH�HVWD�H[HQFLäQ�
T�� /DV� LQGHPQL]DFLRQHV� VDWLVIHFKDV� SRU� ODV� $GPLQLVWUDFLRQHV� SëEOLFDV� SRU� GDâRV�

SHUVRQDOHV�FRPR�FRQVHFXHQFLD�GHO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�SëEOLFRV��FXDQGR�YHQJDQ�
HVWDEOHFLGDV�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�SUHYLVWRV�HQ�HO�5HDO�'HFUHWR�����������GH�
��� GH� PDU]R�� SRU� HO� TXH� VH� UHJXOD� HO� 5HJODPHQWR� GH� ORV� SURFHGLPLHQWRV� GH� ODV�
$GPLQLVWUDFLRQHV�SëEOLFDV�HQ�PDWHULD�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�
U��/DV�SUHVWDFLRQHV�SHUFLELGDV�SRU�HQWLHUUR�R�VHSHOLR��FRQ�HO�OÞPLWH�GHO�LPSRUWH�WRWDO�GH�ORV�

JDVWRV�LQFXUULGRV�
V��/DV�D\XGDV�HFRQäPLFDV�UHJXODGDV�HQ�HO�DUWÞFXOR���GH�OD�/H\����������GH���GH�MXQLR�
W�� /DV� GHULYDGDV� GH� OD� DSOLFDFLäQ� GH� ORV� LQVWUXPHQWRV� GH� FREHUWXUD� FXDQGR� FXEUDQ�

H[FOXVLYDPHQWH� HO� ULHVJR� GH� LQFUHPHQWR� GHO� WLSR� GH� LQWHUÚV� YDULDEOH� GH� ORV� SUÚVWDPRV�
KLSRWHFDULRV� GHVWLQDGRV� D� OD� DGTXLVLFLäQ� GH� OD� YLYLHQGD� KDELWXDO�� UHJXODGRV� HQ� HO� DUWÞFXOR�
GHFLPRQRYHQR�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�PHGLGDV�GH�UHIRUPD�HFRQäPLFD�
X�� /DV� LQGHPQL]DFLRQHV� SUHYLVWDV� HQ� OD� OHJLVODFLäQ� GHO� (VWDGR� \� GH� ODV� &RPXQLGDGHV�

$XWäQRPDV�SDUD�FRPSHQVDU�OD�SULYDFLäQ�GH�OLEHUWDG�HQ�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV�FRPR�
FRQVHFXHQFLD� GH� ORV� VXSXHVWRV� FRQWHPSODGRV� HQ� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� GH�
$PQLVWÞD�
Y��/DV�UHQWDV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�HQ�HO�PRPHQWR�GH� OD�FRQVWLWXFLäQ�GH�UHQWDV�

YLWDOLFLDV�DVHJXUDGDV�UHVXOWDQWHV�GH� ORV�SODQHV� LQGLYLGXDOHV�GH�DKRUUR�VLVWHPÒWLFR�D�TXH�VH�
UHILHUH�OD�GLVSRVLFLäQ�DGLFLRQDO�WHUFHUD�GH�HVWD�/H\�
Z�� /RV� UHQGLPLHQWRV� GHO� WUDEDMR� GHULYDGRV� GH� ODV� SUHVWDFLRQHV� REWHQLGDV� HQ� IRUPD� GH�

UHQWD�SRU� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRUUHVSRQGLHQWHV�D� ODV�DSRUWDFLRQHV�D� ODV�TXH�VH�
UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\��KDVWD�XQ�LPSRUWH�PÒ[LPR�DQXDO�GH�WUHV�YHFHV�HO�LQGLFDGRU�
SëEOLFR�GH�UHQWD�GH�HIHFWRV�PëOWLSOHV�
,JXDOPHQWH�HVWDUÒQ�H[HQWRV��FRQ�HO�PLVPR�OÞPLWH�TXH�HO�VHâDODGR�HQ�HO�SÒUUDIR�DQWHULRU��

ORV�UHQGLPLHQWRV�GHO�WUDEDMR�GHULYDGRV�GH�ODV�DSRUWDFLRQHV�D�SDWULPRQLRV�SURWHJLGRV�D�TXH�VH�
UHILHUH�OD�GLVSRVLFLäQ�DGLFLRQDO�GHFLPRFWDYD�GH�HVWD�/H\�
[�� /DV� SUHVWDFLRQHV� HFRQäPLFDV� SëEOLFDV� YLQFXODGDV� DO� VHUYLFLR�� SDUD� FXLGDGRV� HQ� HO�

HQWRUQR�IDPLOLDU�\�GH�DVLVWHQFLD�SHUVRQDOL]DGD�TXH�VH�GHULYDQ�GH�OD�/H\�GH�SURPRFLäQ�GH�OD�
DXWRQRPÞD�SHUVRQDO�\�DWHQFLäQ�D�ODV�SHUVRQDV�HQ�VLWXDFLäQ�GH�GHSHQGHQFLD�
\�� /DV� SUHVWDFLRQHV� HFRQäPLFDV� HVWDEOHFLGDV� SRU� ODV� &RPXQLGDGHV� $XWäQRPDV� HQ�

FRQFHSWR�GH�UHQWD�PÞQLPD�GH�LQVHUFLäQ�SDUD�JDUDQWL]DU�UHFXUVRV�HFRQäPLFRV�GH�VXEVLVWHQFLD�
D�ODV�SHUVRQDV�TXH�FDUH]FDQ�GH�HOORV��DVÞ�FRPR�ODV�GHPÒV�D\XGDV�HVWDEOHFLGDV�SRU�HVWDV�R�
SRU� HQWLGDGHV� ORFDOHV� SDUD� DWHQGHU�� FRQ� DUUHJOR� D� VX� QRUPDWLYD�� D� FROHFWLYRV� HQ� ULHVJR� GH�
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H[FOXVLäQ�VRFLDO��VLWXDFLRQHV�GH�HPHUJHQFLD�VRFLDO��QHFHVLGDGHV�KDELWDFLRQDOHV�GH�SHUVRQDV�
VLQ�UHFXUVRV�R�QHFHVLGDGHV�GH�DOLPHQWDFLäQ��HVFRODUL]DFLäQ�\�GHPÒV�QHFHVLGDGHV�EÒVLFDV�GH�
PHQRUHV�R�SHUVRQDV�FRQ�GLVFDSDFLGDG�FXDQGR�HOORV�\�ODV�SHUVRQDV�D�VX�FDUJR��FDUH]FDQ�GH�
PHGLRV� HFRQäPLFRV� VXILFLHQWHV�� KDVWD� XQ� LPSRUWH�PÒ[LPR� DQXDO� FRQMXQWR� GH� ���� YHFHV� HO�
LQGLFDGRU� SëEOLFR� GH� UHQWDV� GH� HIHFWRV� PëOWLSOHV�� $VLPLVPR� HVWDUÒQ� H[HQWDV� ODV� D\XGDV�
FRQFHGLGDV� D� ODV� YÞFWLPDV� GH� GHOLWRV� YLROHQWRV� D� TXH� VH� UHILHUH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH�� GH� D\XGDV� \� DVLVWHQFLD� D� ODV� YÞFWLPDV� GH� GHOLWRV� YLROHQWRV� \� FRQWUD� OD� OLEHUWDG�
VH[XDO��\� ODV�D\XGDV�SUHYLVWDV�HQ�OD�/H\�2UJÒQLFD���������GH����GH�GLFLHPEUH��GH�0HGLGDV�
GH�3URWHFFLäQ�,QWHJUDO�FRQWUD�OD�9LROHQFLD�GH�*ÚQHUR��\�GHPÒV�D\XGDV�SëEOLFDV�VDWLVIHFKDV�D�
YÞFWLPDV�GH�YLROHQFLD�GH�JÚQHUR�SRU�WDO�FRQGLFLäQ�
]��/DV�SUHVWDFLRQHV�\�D\XGDV�IDPLOLDUHV�SHUFLELGDV�GH�FXDOTXLHUD�GH�ODV�$GPLQLVWUDFLRQHV�

3ëEOLFDV�� \D� VHDQ� YLQFXODGDV� D� QDFLPLHQWR�� DGRSFLäQ�� DFRJLPLHQWR� R� FXLGDGR� GH� KLMRV�
PHQRUHV�

���6RQ�FRQWULEX\HQWHV�SRU�HVWH�LPSXHVWR�

D��/DV�SHUVRQDV�IÞVLFDV�TXH�WHQJDQ�VX�UHVLGHQFLD�KDELWXDO�HQ�WHUULWRULR�HVSDâRO�
E��/DV�SHUVRQDV� IÞVLFDV�TXH�WXYLHVHQ�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�H[WUDQMHUR�SRU�DOJXQD�

GH�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

���1R�SHUGHUÒQ�OD�FRQGLFLäQ�GH�FRQWULEX\HQWHV�SRU�HVWH�LPSXHVWR�ODV�SHUVRQDV�IÞVLFDV�GH�
QDFLRQDOLGDG� HVSDâROD� TXH� DFUHGLWHQ� VX� QXHYD� UHVLGHQFLD� ILVFDO� HQ� XQ� SDÞV� R� WHUULWRULR�
FRQVLGHUDGR�FRPR�SDUDÞVR�ILVFDO��(VWD�UHJOD�VH�DSOLFDUÒ�HQ�HO�SHUÞRGR� LPSRVLWLYR�HQ�TXH�VH�
HIHFWëH�HO�FDPELR�GH�UHVLGHQFLD�\�GXUDQWH�ORV�FXDWUR�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�
��� 1R� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� FRQWULEX\HQWH� ODV� VRFLHGDGHV� FLYLOHV� QR� VXMHWDV� DO�

,PSXHVWR�VREUH�6RFLHGDGHV��KHUHQFLDV�\DFHQWHV��FRPXQLGDGHV�GH�ELHQHV�\�GHPÒV�HQWLGDGHV�
D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��
/DV�UHQWDV�FRUUHVSRQGLHQWHV�D�ODV�PLVPDV�VH�DWULEXLUÒQ�D�ORV�VRFLRV��KHUHGHURV��FRPXQHURV�
R�SDUWÞFLSHV��UHVSHFWLYDPHQWH��GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ� OD�6HFFLäQ�����GHO�7ÞWXOR�;�
GH�HVWD�/H\�

7ÚQJDVH� HQ� FXHQWD� TXH� HVWD� UHGDFFLäQ� GHO� DSDUWDGR� ��� HVWDEOHFLGD� SRU� HO� DUW�� ���� GH� OD� /H\�
���������GH����GH�QRYLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������
VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO���E��GH�OD�FLWDGD�/H\�

5HGDFFLäQ�DQWHULRU�
�1R�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�FRQWULEX\HQWH�ODV�VRFLHGDGHV�FLYLOHV��WHQJDQ�R�QR�SHUVRQDOLGDG�
MXUÞGLFD�� KHUHQFLDV� \DFHQWHV�� FRPXQLGDGHV� GH� ELHQHV� \� GHPÒV� HQWLGDGHV� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� /DV� UHQWDV�
FRUUHVSRQGLHQWHV�D� ODV�PLVPDV�VH�DWULEXLUÒQ�D� ORV�VRFLRV��KHUHGHURV��FRPXQHURV�R�SDUWÞFLSHV��
UHVSHFWLYDPHQWH��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�VHFFLäQ�����GHO�7ÞWXOR�;�GH�HVWD�/H\��

���6H� HQWHQGHUÒ� TXH� HO� FRQWULEX\HQWH� WLHQH� VX� UHVLGHQFLD� KDELWXDO� HQ� WHUULWRULR� HVSDâRO�
FXDQGR�VH�GÚ�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH�SHUPDQH]FD�PÒV�GH�����GÞDV��GXUDQWH�HO�DâR�QDWXUDO��HQ�WHUULWRULR�HVSDâRO��3DUD�
GHWHUPLQDU�HVWH�SHUÞRGR�GH�SHUPDQHQFLD�HQ�WHUULWRULR�HVSDâRO�VH�FRPSXWDUÒQ�ODV�DXVHQFLDV�
HVSRUÒGLFDV�� VDOYR� TXH� HO� FRQWULEX\HQWH� DFUHGLWH� VX� UHVLGHQFLD� ILVFDO� HQ� RWUR� SDÞV�� (Q� HO�
VXSXHVWR� GH� SDÞVHV� R� WHUULWRULRV� FRQVLGHUDGRV� FRPR� SDUDÞVR� ILVFDO�� OD� $GPLQLVWUDFLäQ�
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WULEXWDULD� SRGUÒ� H[LJLU� TXH� VH� SUXHEH� OD� SHUPDQHQFLD� HQ� ÚVWH� GXUDQWH� ���� GÞDV� HQ� HO� DâR�
QDWXUDO�
3DUD�GHWHUPLQDU�HO�SHUÞRGR�GH�SHUPDQHQFLD�DO�TXH�VH� UHILHUH�HO�SÒUUDIR�DQWHULRU��QR�VH�

FRPSXWDUÒQ�ODV�HVWDQFLDV�WHPSRUDOHV�HQ�(VSDâD�TXH�VHDQ�FRQVHFXHQFLD�GH�ODV�REOLJDFLRQHV�
FRQWUDÞGDV� HQ� DFXHUGRV� GH� FRODERUDFLäQ� FXOWXUDO� R� KXPDQLWDULD�� D� WÞWXOR� JUDWXLWR�� FRQ� ODV�
$GPLQLVWUDFLRQHV�SëEOLFDV�HVSDâRODV�
E��4XH�UDGLTXH�HQ�(VSDâD�HO�QëFOHR�SULQFLSDO�R� OD�EDVH�GH�VXV�DFWLYLGDGHV�R� LQWHUHVHV�

HFRQäPLFRV��GH�IRUPD�GLUHFWD�R�LQGLUHFWD�
6H� SUHVXPLUÒ�� VDOYR� SUXHED� HQ� FRQWUDULR�� TXH� HO� FRQWULEX\HQWH� WLHQH� VX� UHVLGHQFLD�

KDELWXDO� HQ� WHUULWRULR� HVSDâRO� FXDQGR�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� DQWHULRUHV�� UHVLGD�
KDELWXDOPHQWH�HQ�(VSDâD�HO�FäQ\XJH�QR�VHSDUDGR�OHJDOPHQWH�\� ORV�KLMRV�PHQRUHV�GH�HGDG�
TXH�GHSHQGDQ�GH�DTXÚO�

���1R�VH�FRQVLGHUDUÒQ�FRQWULEX\HQWHV��D�WÞWXOR�GH�UHFLSURFLGDG��ORV�QDFLRQDOHV�H[WUDQMHURV�
TXH�WHQJDQ�VX�UHVLGHQFLD�KDELWXDO�HQ�(VSDâD��FXDQGR�HVWD�FLUFXQVWDQFLD�IXHUD�FRQVHFXHQFLD�
GH�DOJXQR�GH� ORV�VXSXHVWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�\�QR�
SURFHGD�OD�DSOLFDFLäQ�GH�QRUPDV�HVSHFÞILFDV�GHULYDGDV�GH�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�HQ�ORV�
TXH�(VSDâD�VHD�SDUWH�

��� $� ORV� HIHFWRV� GH� HVWD� /H\�� VH� FRQVLGHUDUÒQ� FRQWULEX\HQWHV� ODV� SHUVRQDV� GH�
QDFLRQDOLGDG�HVSDâROD�� VX�FäQ\XJH�QR�VHSDUDGR� OHJDOPHQWH�H�KLMRV�PHQRUHV�GH�HGDG�TXH�
WXYLHVHQ�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�H[WUDQMHUR��SRU�VX�FRQGLFLäQ�GH�

D�� 0LHPEURV� GH� PLVLRQHV� GLSORPÒWLFDV� HVSDâRODV�� FRPSUHQGLHQGR� WDQWR� DO� MHIH� GH� OD�
PLVLäQ�FRPR�D�ORV�PLHPEURV�GHO�SHUVRQDO�GLSORPÒWLFR��DGPLQLVWUDWLYR��WÚFQLFR�R�GH�VHUYLFLRV�
GH�OD�PLVLäQ�
E��0LHPEURV�GH�ODV�RILFLQDV�FRQVXODUHV�HVSDâRODV��FRPSUHQGLHQGR�WDQWR�DO�MHIH�GH�ÚVWDV�

FRPR� DO� IXQFLRQDULR� R� SHUVRQDO� GH� VHUYLFLRV� D� HOODV� DGVFULWRV�� FRQ� H[FHSFLäQ� GH� ORV�
YLFHFäQVXOHV� KRQRUDULRV� R� DJHQWHV� FRQVXODUHV� KRQRUDULRV� \� GHO� SHUVRQDO� GHSHQGLHQWH� GH�
HOORV�
F�� 7LWXODUHV� GH� FDUJR� R� HPSOHR� RILFLDO� GHO� (VWDGR� HVSDâRO� FRPR� PLHPEURV� GH� ODV�

GHOHJDFLRQHV�\�UHSUHVHQWDFLRQHV�SHUPDQHQWHV�DFUHGLWDGDV�DQWH�RUJDQLVPRV�LQWHUQDFLRQDOHV�
R�TXH�IRUPHQ�SDUWH�GH�GHOHJDFLRQHV�R�PLVLRQHV�GH�REVHUYDGRUHV�HQ�HO�H[WUDQMHUR�
G�� )XQFLRQDULRV� HQ� DFWLYR� TXH� HMHU]DQ� HQ� HO� H[WUDQMHUR� FDUJR� R� HPSOHR� RILFLDO� TXH� QR�

WHQJD�FDUÒFWHU�GLSORPÒWLFR�R�FRQVXODU�

���1R�VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�

D�� &XDQGR� ODV� SHUVRQDV� D� TXH� VH� UHILHUH� QR� VHDQ� IXQFLRQDULRV� SëEOLFRV� HQ� DFWLYR� R�
WLWXODUHV� GH� FDUJR� R� HPSOHR� RILFLDO� \� WXYLHUDQ� VX� UHVLGHQFLD� KDELWXDO� HQ� HO� H[WUDQMHUR� FRQ�
DQWHULRULGDG�D�OD�DGTXLVLFLäQ�GH�FXDOTXLHUD�GH�ODV�FRQGLFLRQHV�HQXPHUDGDV�HQ�DTXÚO�
E�� (Q� HO� FDVR� GH� ORV� FäQ\XJHV� QR� VHSDUDGRV� OHJDOPHQWH� R� KLMRV� PHQRUHV� GH� HGDG��

FXDQGR�WXYLHUDQ�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�H[WUDQMHUR�FRQ�DQWHULRULGDG�D�OD�DGTXLVLFLäQ�SRU�
HO�FäQ\XJH��HO�SDGUH�R� OD�PDGUH��GH� ODV�FRQGLFLRQHV�HQXPHUDGDV�HQ�HO�DSDUWDGR���GH�HVWH�
DUWÞFXOR�

���/D�UHQWD�VH�HQWHQGHUÒ�REWHQLGD�SRU�ORV�FRQWULEX\HQWHV�HQ�IXQFLäQ�GHO�RULJHQ�R�IXHQWH�
GH�DTXÚOOD��FXDOTXLHUD�TXH�VHD��HQ�VX�FDVR��HO�UÚJLPHQ�HFRQäPLFR�GHO�PDWULPRQLR�
���/RV� UHQGLPLHQWRV�GHO� WUDEDMR�VH�DWULEXLUÒQ�H[FOXVLYDPHQWH�D�TXLHQ�KD\D�JHQHUDGR�HO�

GHUHFKR�D�VX�SHUFHSFLäQ�
1R�REVWDQWH��ODV�SUHVWDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������D��GH�HVWD�/H\�VH�DWULEXLUÒQ�

D�ODV�SHUVRQDV�IÞVLFDV�HQ�FX\R�IDYRU�HVWÚQ�UHFRQRFLGDV�
���/RV�UHQGLPLHQWRV�GHO�FDSLWDO�VH�DWULEXLUÒQ�D�ORV�FRQWULEX\HQWHV�TXH�VHDQ�WLWXODUHV�GH�ORV�

HOHPHQWRV�SDWULPRQLDOHV��ELHQHV�R�GHUHFKRV��GH�TXH�SURYHQJDQ�GLFKRV�UHQGLPLHQWRV�VHJëQ�
ODV� QRUPDV� VREUH� WLWXODULGDG� MXUÞGLFD� DSOLFDEOHV� HQ� FDGD� FDVR� \� HQ� IXQFLäQ� GH� ODV� SUXHEDV�
DSRUWDGDV�SRU�DTXÚOORV�R�GH�ODV�GHVFXELHUWDV�SRU�OD�$GPLQLVWUDFLäQ�
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(Q� VX� FDVR�� VHUÒQ� GH� DSOLFDFLäQ� ODV� QRUPDV� VREUH� WLWXODULGDG� MXUÞGLFD� GH� ORV� ELHQHV� \�
GHUHFKRV� FRQWHQLGDV� HQ� ODV� GLVSRVLFLRQHV� UHJXODGRUDV� GHO� UÚJLPHQ� HFRQäPLFR� GHO�
PDWULPRQLR��DVÞ�FRPR�HQ� ORV�SUHFHSWRV�GH� OD� OHJLVODFLäQ�FLYLO�DSOLFDEOHV�HQ�FDGD�FDVR�D� ODV�
UHODFLRQHV�SDWULPRQLDOHV�HQWUH�ORV�PLHPEURV�GH�OD�IDPLOLD�
/D� WLWXODULGDG� GH� ORV� ELHQHV� \� GHUHFKRV� TXH� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� R� SDFWRV�

UHJXODGRUHV� GHO� FRUUHVSRQGLHQWH� UÚJLPHQ� HFRQäPLFR�PDWULPRQLDO�� VHDQ� FRPXQHV� D� DPERV�
FäQ\XJHV��VH�DWULEXLUÒ�SRU�PLWDG�D�FDGD�XQR�GH�HOORV��VDOYR�TXH�VH� MXVWLILTXH�RWUD�FXRWD�GH�
SDUWLFLSDFLäQ�
&XDQGR� QR� UHVXOWH� GHELGDPHQWH� DFUHGLWDGD� OD� WLWXODULGDG� GH� ORV� ELHQHV� R� GHUHFKRV�� OD�

$GPLQLVWUDFLäQ�WULEXWDULD�WHQGUÒ�GHUHFKR�D�FRQVLGHUDU�FRPR�WLWXODU�D�TXLHQ�ILJXUH�FRPR�WDO�HQ�
XQ�UHJLVWUR�ILVFDO�X�RWURV�GH�FDUÒFWHU�SëEOLFR�
��� /RV� UHQGLPLHQWRV� GH� ODV� DFWLYLGDGHV� HFRQäPLFDV� VH� FRQVLGHUDUÒQ� REWHQLGRV� SRU�

TXLHQHV�UHDOLFHQ�GH�IRUPD�KDELWXDO��SHUVRQDO�\�GLUHFWD�OD�RUGHQDFLäQ�SRU�FXHQWD�SURSLD�GH�ORV�
PHGLRV�GH�SURGXFFLäQ�\�ORV�UHFXUVRV�KXPDQRV�DIHFWRV�D�ODV�DFWLYLGDGHV�
6H� SUHVXPLUÒ�� VDOYR� SUXHED� HQ� FRQWUDULR�� TXH� GLFKRV� UHTXLVLWRV� FRQFXUUHQ� HQ� TXLHQHV�

ILJXUHQ�FRPR�WLWXODUHV�GH�ODV�DFWLYLGDGHV�HFRQäPLFDV�
��� /DV� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� VH� FRQVLGHUDUÒQ� REWHQLGDV� SRU� ORV�

FRQWULEX\HQWHV�TXH�VHDQ�WLWXODUHV�GH�ORV�ELHQHV��GHUHFKRV�\�GHPÒV�HOHPHQWRV�SDWULPRQLDOHV�
GH� TXH� SURYHQJDQ� VHJëQ� ODV� QRUPDV� VREUH� WLWXODULGDG� MXUÞGLFD� HVWDEOHFLGDV� SDUD� ORV�
UHQGLPLHQWRV�GHO�FDSLWDO�HQ�HO�DSDUWDGR���DQWHULRU�
/DV�JDQDQFLDV�SDWULPRQLDOHV�QR� MXVWLILFDGDV�VH�DWULEXLUÒQ�HQ� IXQFLäQ�GH� OD� WLWXODULGDG�GH�

ORV�ELHQHV�R�GHUHFKRV�HQ�TXH�VH�PDQLILHVWHQ�
/DV�DGTXLVLFLRQHV�GH�ELHQHV�\�GHUHFKRV�TXH�QR�VH�GHULYHQ�GH�XQD� WUDQVPLVLäQ�SUHYLD��

FRPR� ODV�JDQDQFLDV�HQ�HO� MXHJR��VH�FRQVLGHUDUÒQ�JDQDQFLDV�SDWULPRQLDOHV�GH� OD�SHUVRQD�D�
TXLHQ�FRUUHVSRQGD�HO�GHUHFKR�D�VX�REWHQFLäQ�R�TXH�ODV�KD\D�JDQDGR�GLUHFWDPHQWH�

���(O�SHUÞRGR�LPSRVLWLYR�VHUÒ�HO�DâR�QDWXUDO�
��� (O� ,PSXHVWR� VH� GHYHQJDUÒ� HO� ��� GH� GLFLHPEUH� GH� FDGD� DâR�� VLQ� SHUMXLFLR� GH� OR�

HVWDEOHFLGR�HQ�HO�DUWÞFXOR�VLJXLHQWH�

���(O�SHUÞRGR� LPSRVLWLYR�VHUÒ� LQIHULRU�DO�DâR�QDWXUDO�FXDQGR�VH�SURGX]FD�HO� IDOOHFLPLHQWR�
GHO�FRQWULEX\HQWH�HQ�XQ�GÞD�GLVWLQWR�DO����GH�GLFLHPEUH�
���(Q�WDO�VXSXHVWR�HO�SHUÞRGR�LPSRVLWLYR�WHUPLQDUÒ�\�VH�GHYHQJDUÒ�HO�LPSXHVWR�HQ�OD�IHFKD�

GHO�IDOOHFLPLHQWR�

���5HJOD�JHQHUDO�
/RV� LQJUHVRV� \� JDVWRV� TXH� GHWHUPLQDQ� OD� UHQWD� D� LQFOXLU� HQ� OD� EDVH� GHO� LPSXHVWR� VH�

LPSXWDUÒQ�DO�SHUÞRGR�LPSRVLWLYR�TXH�FRUUHVSRQGD��GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�FULWHULRV�

D��/RV� UHQGLPLHQWRV�GHO� WUDEDMR�\�GHO�FDSLWDO�VH� LPSXWDUÒQ�DO�SHUÞRGR� LPSRVLWLYR�HQ�TXH�
VHDQ�H[LJLEOHV�SRU�VX�SHUFHSWRU�
E��/RV�UHQGLPLHQWRV�GH�DFWLYLGDGHV�HFRQäPLFDV�VH�LPSXWDUÒQ�FRQIRUPH�D�OR�GLVSXHVWR�HQ�

OD�QRUPDWLYD�UHJXODGRUD�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��VLQ�SHUMXLFLR�GH�ODV�HVSHFLDOLGDGHV�
TXH�UHJODPHQWDULDPHQWH�SXHGDQ�HVWDEOHFHUVH�
F�� /DV� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� VH� LPSXWDUÒQ� DO� SHUÞRGR� LPSRVLWLYR� HQ� TXH�

WHQJD�OXJDU�OD�DOWHUDFLäQ�SDWULPRQLDO�

���5HJODV�HVSHFLDOHV�

D��&XDQGR�QR� VH�KXELHUD� VDWLVIHFKR� OD� WRWDOLGDG�R�SDUWH�GH�XQD� UHQWD�� SRU� HQFRQWUDUVH�
SHQGLHQWH�GH�UHVROXFLäQ�MXGLFLDO�OD�GHWHUPLQDFLäQ�GHO�GHUHFKR�D�VX�SHUFHSFLäQ�R�VX�FXDQWÞD��
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ORV� LPSRUWHV� QR� VDWLVIHFKRV� VH� LPSXWDUÒQ� DO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� DTXÚOOD� DGTXLHUD�
ILUPH]D�
E�� &XDQGR� SRU� FLUFXQVWDQFLDV� MXVWLILFDGDV� QR� LPSXWDEOHV� DO� FRQWULEX\HQWH�� ORV�

UHQGLPLHQWRV�GHULYDGRV�GHO� WUDEDMR�VH�SHUFLEDQ�HQ�SHUÞRGRV� LPSRVLWLYRV�GLVWLQWRV�D�DTXÚOORV�
HQ� TXH� IXHURQ� H[LJLEOHV�� VH� LPSXWDUÒQ� D� ÚVWRV�� SUDFWLFÒQGRVH�� HQ� VX� FDVR�� DXWROLTXLGDFLäQ�
FRPSOHPHQWDULD�� VLQ� VDQFLäQ�QL� LQWHUHVHV�GH�GHPRUD�QL� UHFDUJR�DOJXQR��&XDQGR�FRQFXUUDQ�
ODV� FLUFXQVWDQFLDV� SUHYLVWDV� HQ� HO� SÒUUDIR� D�� DQWHULRU�� ORV� UHQGLPLHQWRV� VH� FRQVLGHUDUÒQ�
H[LJLEOHV�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�OD�UHVROXFLäQ�MXGLFLDO�DGTXLHUD�ILUPH]D�
/D�DXWROLTXLGDFLäQ�VH�SUHVHQWDUÒ�HQ�HO�SOD]R�TXH�PHGLD�HQWUH�OD�IHFKD�HQ�TXH�VH�SHUFLEDQ�

\�HO�ILQDO�GHO�LQPHGLDWR�VLJXLHQWH�SOD]R�GH�GHFODUDFLRQHV�SRU�HO�LPSXHVWR�
F� /DV� JDQDQFLDV� SDWULPRQLDOHV� GHULYDGDV� GH� D\XGDV� SëEOLFDV� VH� LPSXWDUÒQ� DO� SHUÞRGR�

LPSRVLWLYR�HQ�TXH�WHQJD�OXJDU�VX�FREUR��VLQ�SHUMXLFLR�GH�ODV�RSFLRQHV�SUHYLVWDV�HQ�ODV�OHWUDV�
J���L��\�M��GH�HVWH�DSDUWDGR�
G�� (Q� HO� FDVR� GH� RSHUDFLRQHV� D� SOD]RV� R� FRQ� SUHFLR� DSOD]DGR�� HO� FRQWULEX\HQWH� SRGUÒ�

RSWDU� SRU� LPSXWDU� SURSRUFLRQDOPHQWH� ODV� UHQWDV� REWHQLGDV� HQ� WDOHV� RSHUDFLRQHV�� D�PHGLGD�
TXH�VH�KDJDQ�H[LJLEOHV�ORV�FREURV�FRUUHVSRQGLHQWHV��6H�FRQVLGHUDUÒQ�RSHUDFLRQHV�D�SOD]RV�
R�FRQ�SUHFLR�DSOD]DGR�DTXHOODV�FX\R�SUHFLR�VH�SHUFLED��WRWDO�R�SDUFLDOPHQWH��PHGLDQWH�SDJRV�
VXFHVLYRV��VLHPSUH�TXH�HO�SHUÞRGR�WUDQVFXUULGR�HQWUH�OD�HQWUHJD�R�OD�SXHVWD�D�GLVSRVLFLäQ�\�HO�
YHQFLPLHQWR�GHO�ëOWLPR�SOD]R�VHD�VXSHULRU�DO�DâR�
&XDQGR� HO� SDJR� GH� XQD� RSHUDFLäQ� D� SOD]RV� R� FRQ� SUHFLR� DSOD]DGR� VH� KXELHVH�

LQVWUXPHQWDGR��HQ�WRGR�R�HQ�SDUWH��PHGLDQWH�OD�HPLVLäQ�GH�HIHFWRV�FDPELDULRV�\�ÚVWRV�IXHVHQ�
WUDQVPLWLGRV�HQ�ILUPH�DQWHV�GH�VX�YHQFLPLHQWR��OD�UHQWD�VH�LPSXWDUÒ�DO�SHUÞRGR�LPSRVLWLYR�GH�
VX�WUDQVPLVLäQ�
(Q�QLQJëQ�FDVR�WHQGUÒQ�HVWH�WUDWDPLHQWR��SDUD�HO�WUDQVPLWHQWH��ODV�RSHUDFLRQHV�GHULYDGDV�

GH� FRQWUDWRV�GH� UHQWDV� YLWDOLFLDV�R� WHPSRUDOHV��&XDQGR�VH� WUDQVPLWDQ�ELHQHV� \�GHUHFKRV�D�
FDPELR�GH�XQD�UHQWD�YLWDOLFLD�R�WHPSRUDO��OD�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�SDUD�HO�UHQWLVWD�VH�
LPSXWDUÒ�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�FRQVWLWX\D�OD�UHQWD�
H��/DV�GLIHUHQFLDV�SRVLWLYDV�R�QHJDWLYDV�TXH�VH�SURGX]FDQ�HQ�ODV�FXHQWDV�UHSUHVHQWDWLYDV�

GH� VDOGRV� HQ� GLYLVDV� R� HQ� PRQHGD� H[WUDQMHUD�� FRPR� FRQVHFXHQFLD� GH� OD� PRGLILFDFLäQ�
H[SHULPHQWDGD� HQ� VXV� FRWL]DFLRQHV�� VH� LPSXWDUÒQ� HQ� HO� PRPHQWR� GHO� FREUR� R� GHO� SDJR�
UHVSHFWLYR�
I�� /DV� UHQWDV� HVWLPDGDV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� GH� HVWD� /H\� VH� LPSXWDUÒQ� DO�

SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�HQWLHQGDQ�SURGXFLGDV�
J��/DV�D\XGDV�SëEOLFDV�SHUFLELGDV�FRPR�FRPSHQVDFLäQ�SRU�ORV�GHIHFWRV�HVWUXFWXUDOHV�GH�

FRQVWUXFFLäQ� GH� OD� YLYLHQGD� KDELWXDO� \� GHVWLQDGDV� D� VX� UHSDUDFLäQ� SRGUÒQ� LPSXWDUVH� SRU�
FXDUWDV�SDUWHV��HQ�HO�SHULRGR�LPSRVLWLYR�HQ�HO�TXH�VH�REWHQJDQ�\�HQ�ORV�WUHV�VLJXLHQWHV�
K��6H�LPSXWDUÒ�FRPR�UHQGLPLHQWR�GH�FDSLWDO�PRELOLDULR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�

HVWD� /H\�� GH� FDGD� SHUÞRGR� LPSRVLWLYR�� OD� GLIHUHQFLD� HQWUH� HO� YDORU� OLTXLGDWLYR� GH� ORV� DFWLYRV�
DIHFWRV� D� OD� SäOL]D� DO� ILQDO� \� DO� FRPLHQ]R� GHO� SHUÞRGR� LPSRVLWLYR� HQ� DTXHOORV� FRQWUDWRV� GH�
VHJXURV�GH�YLGD�HQ�ORV�TXH�HO�WRPDGRU�DVXPD�HO�ULHVJR�GH�OD�LQYHUVLäQ��(O�LPSRUWH�LPSXWDGR�
PLQRUDUÒ�HO�UHQGLPLHQWR�GHULYDGR�GH�OD�SHUFHSFLäQ�GH�FDQWLGDGHV�HQ�HVWRV�FRQWUDWRV�
1R� UHVXOWDUÒ� GH� DSOLFDFLäQ� HVWD� UHJOD� HVSHFLDO� GH� LPSXWDFLäQ� WHPSRUDO� HQ� DTXHOORV�

FRQWUDWRV�HQ�ORV�TXH�FRQFXUUD�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

$��1R�VH�RWRUJXH�DO�WRPDGRU�OD�IDFXOWDG�GH�PRGLILFDU�ODV�LQYHUVLRQHV�DIHFWDV�D�OD�SäOL]D�
%��/DV�SURYLVLRQHV�PDWHPÒWLFDV�VH�HQFXHQWUHQ�LQYHUWLGDV�HQ�

D��$FFLRQHV�R�SDUWLFLSDFLRQHV�GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��SUHGHWHUPLQDGDV�HQ�
ORV�FRQWUDWRV��VLHPSUH�TXH�VH�WUDWH�GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD�DGDSWDGDV�D�OD�/H\�
��������� GH� �� GH� QRYLHPEUH�� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD�� R� DPSDUDGDV� SRU� OD�
'LUHFWLYD��������&((�GHO�&RQVHMR��GH����GH�GLFLHPEUH�GH������
E�� &RQMXQWRV� GH� DFWLYRV� UHIOHMDGRV� GH� IRUPD� VHSDUDGD� HQ� HO� EDODQFH� GH� OD� HQWLGDG�

DVHJXUDGRUD��VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

/D�GHWHUPLQDFLäQ�GH� ORV� DFWLYRV� LQWHJUDQWHV� GH� FDGD�XQR�GH� ORV� GLVWLQWRV� FRQMXQWRV� GH�
DFWLYRV�VHSDUDGRV�GHEHUÒ�FRUUHVSRQGHU��HQ�WRGR�PRPHQWR��D�OD�HQWLGDG�DVHJXUDGRUD�TXLHQ��
D�HVWRV�HIHFWRV��JR]DUÒ�GH�SOHQD�OLEHUWDG�SDUD�HOHJLU�ORV�DFWLYRV�FRQ�VXMHFLäQ��ëQLFDPHQWH��D�
FULWHULRV�JHQHUDOHV�SUHGHWHUPLQDGRV�UHODWLYRV�DO�SHUILO�GH� ULHVJR�GHO�FRQMXQWR�GH�DFWLYRV�R�D�
RWUDV�FLUFXQVWDQFLDV�REMHWLYDV�
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/D�LQYHUVLäQ�GH�ODV�SURYLVLRQHV�GHEHUÒ�HIHFWXDUVH�HQ�ORV�DFWLYRV�DSWRV�SDUD�OD�LQYHUVLäQ�
GH� ODV� SURYLVLRQHV� WÚFQLFDV�� UHFRJLGRV� HQ� HO� DUWÞFXOR� ��� GHO� 5HJODPHQWR� GH� RUGHQDFLäQ� \�
VXSHUYLVLäQ� GH� ORV� VHJXURV� SULYDGRV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH�
QRYLHPEUH��FRQ�H[FHSFLäQ�GH�ORV�ELHQHV�LQPXHEOHV�\�GHUHFKRV�UHDOHV�LQPRELOLDULRV�
/DV� LQYHUVLRQHV� GH� FDGD� FRQMXQWR� GH� DFWLYRV� GHEHUÒQ� FXPSOLU� ORV� OÞPLWHV� GH�

GLYHUVLILFDFLäQ�\�GLVSHUVLäQ�HVWDEOHFLGRV��FRQ�FDUÒFWHU�JHQHUDO��SDUD�ORV�FRQWUDWRV�GH�VHJXUR�
SRU� HO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� RUGHQDFLäQ� \� VXSHUYLVLäQ� GH� ORV� VHJXURV� SULYDGRV�
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��VX�5HJODPHQWR��DSUREDGR�
SRU� HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� QRYLHPEUH�� \� GHPÒV� QRUPDV� TXH� VH� GLFWHQ� HQ�
GHVDUUROOR�GH�DTXÚOOD�
1R� REVWDQWH�� VH� HQWHQGHUÒ� TXH� FXPSOHQ� WDOHV� UHTXLVLWRV� DTXHOORV� FRQMXQWRV� GH� DFWLYRV�

TXH� WUDWHQ� GH� GHVDUUROODU� XQD� SROÞWLFD� GH� LQYHUVLäQ� FDUDFWHUL]DGD� SRU� UHSURGXFLU� XQ�
GHWHUPLQDGR� ÞQGLFH� EXUVÒWLO� R� GH� UHQWD� ILMD� UHSUHVHQWDWLYR� GH� DOJXQRV� GH� ORV� PHUFDGRV�
VHFXQGDULRV�RILFLDOHV�GH�YDORUHV�GH�OD�8QLäQ�(XURSHD�
(O� WRPDGRU� ëQLFDPHQWH� WHQGUÒ� OD� IDFXOWDG� GH� HOHJLU�� HQWUH� ORV� GLVWLQWRV� FRQMXQWRV�

VHSDUDGRV�GH�DFWLYRV��HQ�FXÒOHV�GHEH�LQYHUWLU�OD�HQWLGDG�DVHJXUDGRUD�OD�SURYLVLäQ�PDWHPÒWLFD�
GHO� VHJXUR�� SHUR� HQ� QLQJëQ� FDVR� SRGUÒ� LQWHUYHQLU� HQ� OD� GHWHUPLQDFLäQ� GH� ORV� DFWLYRV�
FRQFUHWRV�HQ�ORV�TXH��GHQWUR�GH�FDGD�FRQMXQWR�VHSDUDGR��VH�LQYLHUWHQ�WDOHV�SURYLVLRQHV�
(Q� HVWRV� FRQWUDWRV�� HO� WRPDGRU� R� HO� DVHJXUDGR� SRGUÒQ� HOHJLU�� GH� DFXHUGR� FRQ� ODV�

HVSHFLILFDFLRQHV� GH� OD� SäOL]D�� HQWUH� ODV� GLVWLQWDV� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� R�
FRQMXQWRV�VHSDUDGRV�GH�DFWLYRV��H[SUHVDPHQWH�GHVLJQDGRV�HQ�ORV�FRQWUDWRV��VLQ�TXH�SXHGDQ�
SURGXFLUVH�HVSHFLILFDFLRQHV�VLQJXODUHV�SDUD�FDGD�WRPDGRU�R�DVHJXUDGR�
/DV� FRQGLFLRQHV� D� TXH� VH� UHILHUH� HVWH� SÒUUDIR� K�� GHEHUÒQ� FXPSOLUVH� GXUDQWH� WRGD� OD�

YLJHQFLD�GHO�FRQWUDWR�

L��/DV�D\XGDV�LQFOXLGDV�HQ�HO�ÒPELWR�GH�ORV�SODQHV�HVWDWDOHV�SDUD�HO�DFFHVR�SRU�SULPHUD�
YH]�D� OD� YLYLHQGD�HQ�SURSLHGDG��SHUFLELGDV�SRU� ORV� FRQWULEX\HQWHV�PHGLDQWH�SDJR�ëQLFR�HQ�
FRQFHSWR�GH�$\XGD�(VWDWDO�'LUHFWD�D�OD�(QWUDGD��$('(���SRGUÒQ�LPSXWDUVH�SRU�FXDUWDV�SDUWHV�
HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�VH�REWHQJDQ�\�HQ�ORV�WUHV�VLJXLHQWHV�
M��/DV�D\XGDV�SëEOLFDV�RWRUJDGDV�SRU�ODV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV�D�ORV�WLWXODUHV�GH�

ELHQHV� LQWHJUDQWHV� GHO� 3DWULPRQLR� +LVWäULFR� (VSDâRO� LQVFULWRV� HQ� HO� 5HJLVWUR� JHQHUDO� GH�
ELHQHV� GH� LQWHUÚV� FXOWXUDO� D� TXH� VH� UHILHUH� OD� /H\� ��������� GH� ��� GH� MXQLR�� GHO� 3DWULPRQLR�
+LVWäULFR�(VSDâRO�� \�GHVWLQDGDV�H[FOXVLYDPHQWH�D�VX�FRQVHUYDFLäQ�R� UHKDELOLWDFLäQ��SRGUÒQ�
LPSXWDUVH� SRU� FXDUWDV� SDUWHV� HQ� HO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� REWHQJDQ� \� HQ� ORV� WUHV�
VLJXLHQWHV��VLHPSUH�TXH�VH�FXPSODQ� ODV�H[LJHQFLDV�HVWDEOHFLGDV�HQ�GLFKD� OH\��HQ�SDUWLFXODU�
UHVSHFWR�GH�ORV�GHEHUHV�GH�YLVLWD�\�H[SRVLFLäQ�SëEOLFD�GH�GLFKRV�ELHQHV�
N�� /DV� SÚUGLGDV� SDWULPRQLDOHV� GHULYDGDV� GH� FUÚGLWRV� YHQFLGRV� \� QR� FREUDGRV� SRGUÒQ�

LPSXWDUVH�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�FRQFXUUD�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

��«� 4XH� DGTXLHUD� HILFDFLD� XQD� TXLWD� HVWDEOHFLGD� HQ� XQ� DFXHUGR� GH� UHILQDQFLDFLäQ�
MXGLFLDOPHQWH�KRPRORJDEOH�D� ORV�TXH� VH� UHILHUH�HO� DUWÞFXOR����ELV� \� OD� GLVSRVLFLäQ�DGLFLRQDO�
FXDUWD�GH�OD�/H\����������GH���GH�MXOLR��&RQFXUVDO��R�HQ�XQ�DFXHUGR�H[WUDMXGLFLDO�GH�SDJRV�D�
ORV�FXDOHV�VH�UHILHUH�HO�7ÞWXOR�;�GH�OD�PLVPD�/H\�
��«� 4XH�� HQFRQWUÒQGRVH� HO� GHXGRU� HQ� VLWXDFLäQ� GH� FRQFXUVR�� DGTXLHUD� HILFDFLD� HO�

FRQYHQLR�HQ�HO�TXH�VH�DFXHUGH�XQD�TXLWD�HQ�HO�LPSRUWH�GHO�FUÚGLWR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�
HO� DUWÞFXOR� ���� GH� OD� /H\� ��������� GH� �� GH� MXOLR�� &RQFXUVDO�� HQ� FX\R� FDVR� OD� SÚUGLGD� VH�
FRPSXWDUÒ�SRU�OD�FXDQWÞD�GH�OD�TXLWD�
(Q�RWUR�FDVR��TXH�FRQFOX\D�HO�SURFHGLPLHQWR�FRQFXUVDO�VLQ�TXH�VH�KXELHUD�VDWLVIHFKR�HO�

FUÚGLWR� VDOYR� FXDQGR� VH� DFXHUGH� OD� FRQFOXVLäQ� GHO� FRQFXUVR� SRU� ODV� FDXVDV� D� ODV� TXH� VH�
UHILHUHQ� ORV� DSDUWDGRV� ��«�� ��«� \� ��«� GHO� DUWÞFXOR� ���� GH� OD� /H\� ��������� GH� �� GH� MXOLR��
&RQFXUVDO�
��«�4XH�VH�FXPSOD�HO�SOD]R�GH�XQ�DâR�GHVGH�HO�LQLFLR�GHO�SURFHGLPLHQWR�MXGLFLDO�GLVWLQWR�GH�

ORV� GH� FRQFXUVR� TXH� WHQJD� SRU� REMHWR� OD� HMHFXFLäQ� GHO� FUÚGLWR� VLQ� TXH� HVWH� KD\D� VLGR�
VDWLVIHFKR�
&XDQGR�HO�FUÚGLWR�IXHUD�FREUDGR�FRQ�SRVWHULRULGDG�DO�FäPSXWR�GH�OD�SÚUGLGD�SDWULPRQLDO�D�

TXH�VH�UHILHUH�HVWD�OHWUD�N���VH�LPSXWDUÒ�XQD�JDQDQFLD�SDWULPRQLDO�SRU�HO�LPSRUWH�FREUDGR�HQ�
HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�GLFKR�FREUR�
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���(Q�HO�VXSXHVWR�GH�TXH�HO�FRQWULEX\HQWH�SLHUGD�VX�FRQGLFLäQ�SRU�FDPELR�GH�UHVLGHQFLD��
WRGDV� ODV� UHQWDV� SHQGLHQWHV� GH� LPSXWDFLäQ� GHEHUÒQ� LQWHJUDUVH� HQ� OD� EDVH� LPSRQLEOH�
FRUUHVSRQGLHQWH�DO�ëOWLPR�SHUÞRGR�LPSRVLWLYR�TXH�GHED�GHFODUDUVH�SRU�HVWH�LPSXHVWR��HQ�ODV�
FRQGLFLRQHV� TXH� VH� ILMHQ� UHJODPHQWDULDPHQWH�� SUDFWLFÒQGRVH�� HQ� VX� FDVR�� DXWROLTXLGDFLäQ�
FRPSOHPHQWDULD��VLQ�VDQFLäQ�QL�LQWHUHVHV�GH�GHPRUD�QL�UHFDUJR�DOJXQR�
&XDQGR� HO� WUDVODGR� GH� UHVLGHQFLD� VH� SURGX]FD� D� RWUR� (VWDGR� PLHPEUR� GH� OD� 8QLäQ�

(XURSHD�� HO� FRQWULEX\HQWH� SRGUÒ� RSWDU� SRU� LPSXWDU� ODV� UHQWDV� SHQGLHQWHV� FRQIRUPH� D� OR�
GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��R�SRU�SUHVHQWDU�D�PHGLGD�HQ�TXH�VH�YD\DQ�REWHQLHQGR�FDGD�
XQD� GH� ODV� UHQWDV� SHQGLHQWHV� GH� LPSXWDFLäQ�� XQD� DXWROLTXLGDFLäQ� FRPSOHPHQWDULD� VLQ�
VDQFLäQ�� QL� LQWHUHVHV� GH� GHPRUD� QL� UHFDUJR� DOJXQR�� FRUUHVSRQGLHQWH� DO� ëOWLPR� SHUÞRGR� TXH�
GHED� GHFODUDUVH� SRU� HVWH� ,PSXHVWR�� /D� DXWROLTXLGDFLäQ� VH� SUHVHQWDUÒ� HQ� HO� SOD]R� GH�
GHFODUDFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�KXELHUD�FRUUHVSRQGLGR�LPSXWDU�GLFKDV�UHQWDV�HQ�
FDVR�GH�QR�KDEHUVH�SURGXFLGR�OD�SÚUGLGD�GH�OD�FRQGLFLäQ�GH�FRQWULEX\HQWH�
��� (Q� HO� FDVR� GH� IDOOHFLPLHQWR� GHO� FRQWULEX\HQWH� WRGDV� ODV� UHQWDV� SHQGLHQWHV� GH�

LPSXWDFLäQ�GHEHUÒQ�LQWHJUDUVH�HQ�OD�EDVH�LPSRQLEOH�GHO�ëOWLPR�SHUÞRGR�LPSRVLWLYR�TXH�GHED�
GHFODUDUVH�

��� /D� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� HVWDUÒ� FRQVWLWXLGD� SRU� HO� LPSRUWH� GH� OD� UHQWD� GHO�
FRQWULEX\HQWH�\�VH�GHWHUPLQDUÒ�DSOLFDQGR�ORV�PÚWRGRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
���3DUD�OD�FXDQWLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�VH�SURFHGHUÒ��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�

HVWD�/H\��SRU�HO�VLJXLHQWH�RUGHQ�

��«� /DV� UHQWDV� VH� FDOLILFDUÒQ� \� FXDQWLILFDUÒQ� FRQ� DUUHJOR� D� VX� RULJHQ�� /RV� UHQGLPLHQWRV�
QHWRV�VH�REWHQGUÒQ�SRU�GLIHUHQFLD�HQWUH� ORV� LQJUHVRV�FRPSXWDEOHV�\� ORV�JDVWRV�GHGXFLEOHV��
/DV�JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�VH�GHWHUPLQDUÒQ��FRQ�FDUÒFWHU�JHQHUDO��SRU�GLIHUHQFLD�
HQWUH�ORV�YDORUHV�GH�WUDQVPLVLäQ�\�GH�DGTXLVLFLäQ�
��«�6H� DSOLFDUÒQ� ODV� UHGXFFLRQHV� VREUH� HO� UHQGLPLHQWR� ÞQWHJUR� R� QHWR� TXH�� HQ� VX� FDVR��

FRUUHVSRQGDQ�SDUD�FDGD�XQD�GH�ODV�IXHQWHV�GH�UHQWD�
��«� 6H� SURFHGHUÒ� D� OD� LQWHJUDFLäQ� \� FRPSHQVDFLäQ� GH� ODV� GLIHUHQWHV� UHQWDV� VHJëQ� VX�

RULJHQ�\�VX�FODVLILFDFLäQ�FRPR�UHQWD�JHQHUDO�R�GHO�DKRUUR�
(O�UHVXOWDGR�GH�HVWDV�RSHUDFLRQHV�GDUÒ�OXJDU�D�OD�EDVH�LPSRQLEOH�JHQHUDO�\�GHO�DKRUUR�

���/D�EDVH�OLTXLGDEOH�VHUÒ�HO�UHVXOWDGR�GH�SUDFWLFDU�HQ�OD�EDVH�LPSRQLEOH��HQ�ORV�WÚUPLQRV�
SUHYLVWRV� HQ� HVWD� /H\�� ODV� UHGXFFLRQHV� SRU� DWHQFLäQ� D� VLWXDFLRQHV� GH� GHSHQGHQFLD� \�
HQYHMHFLPLHQWR� \� SHQVLRQHV� FRPSHQVDWRULDV�� OR� TXH� GDUÒ� OXJDU� D� ODV� EDVHV� OLTXLGDEOHV�
JHQHUDO�\�GHO�DKRUUR�
��� 1R� VH� VRPHWHUÒQ� D� WULEXWDFLäQ� ODV� UHQWDV� TXH� QR� H[FHGDQ� GHO� LPSRUWH� GHO� PÞQLPR�

SHUVRQDO�\�IDPLOLDU�TXH�UHVXOWH�GH�DSOLFDFLäQ�

��� /D� FXDQWÞD� GH� ORV� GLVWLQWRV� FRPSRQHQWHV� GH� OD� EDVH� LPSRQLEOH� VH� GHWHUPLQDUÒ� FRQ�
FDUÒFWHU�JHQHUDO�SRU�HO�PÚWRGR�GH�HVWLPDFLäQ�GLUHFWD�
���/D�GHWHUPLQDFLäQ�GH�ORV�UHQGLPLHQWRV�GH�DFWLYLGDGHV�HFRQäPLFDV�VH�OOHYDUÒ�D�FDER�HQ�

ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�D�WUDYÚV�GH�ORV�VLJXLHQWHV�PÚWRGRV�
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D�� (VWLPDFLäQ� GLUHFWD�� TXH� VH� DSOLFDUÒ� FRPR� PÚWRGR� JHQHUDO�� \� TXH� DGPLWLUÒ� GRV�
PRGDOLGDGHV��OD�QRUPDO�\�OD�VLPSOLILFDGD�
E��(VWLPDFLäQ� REMHWLYD� GH� UHQGLPLHQWRV� SDUD� GHWHUPLQDGDV� DFWLYLGDGHV� HFRQäPLFDV�� HQ�

ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

���(O�PÚWRGR�GH�HVWLPDFLäQ� LQGLUHFWD�VH�DSOLFDUÒ�GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� OD�
/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
(Q� OD�HVWLPDFLäQ� LQGLUHFWD�GH� ORV� UHQGLPLHQWRV�SURFHGHQWHV�GH�DFWLYLGDGHV�HFRQäPLFDV�

VH� WHQGUÒQ�HQ�FXHQWD��SUHIHUHQWHPHQWH�� ORV�VLJQRV�� ÞQGLFHV�R�PäGXORV�HVWDEOHFLGRV�SDUD� OD�
HVWLPDFLäQ�REMHWLYD��FXDQGR�VH�WUDWH�GH�FRQWULEX\HQWHV�TXH�KD\DQ�UHQXQFLDGR�D�HVWH�ëOWLPR�
PÚWRGR�GH�GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�

��� 6H� FRQVLGHUDUÒQ� UHQGLPLHQWRV� ÞQWHJURV� GHO� WUDEDMR� WRGDV� ODV� FRQWUDSUHVWDFLRQHV� R�
XWLOLGDGHV��FXDOTXLHUD�TXH�VHD�VX�GHQRPLQDFLäQ�R�QDWXUDOH]D��GLQHUDULDV�R�HQ�HVSHFLH��TXH�
GHULYHQ��GLUHFWD�R�LQGLUHFWDPHQWH��GHO�WUDEDMR�SHUVRQDO�R�GH�OD�UHODFLäQ�ODERUDO�R�HVWDWXWDULD�\�
QR�WHQJDQ�HO�FDUÒFWHU�GH�UHQGLPLHQWRV�GH�DFWLYLGDGHV�HFRQäPLFDV�
6H�LQFOXLUÒQ��HQ�SDUWLFXODU�

D��/RV�VXHOGRV�\�VDODULRV�
E��/DV�SUHVWDFLRQHV�SRU�GHVHPSOHR�
F��/DV�UHPXQHUDFLRQHV�HQ�FRQFHSWR�GH�JDVWRV�GH�UHSUHVHQWDFLäQ�
G�� /DV� GLHWDV� \� DVLJQDFLRQHV� SDUD� JDVWRV� GH� YLDMH�� H[FHSWR� ORV� GH� ORFRPRFLäQ� \� ORV�

QRUPDOHV�GH�PDQXWHQFLäQ�\�HVWDQFLD�HQ�HVWDEOHFLPLHQWRV�GH�KRVWHOHUÞD�FRQ� ORV� OÞPLWHV�TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
H�� /DV� FRQWULEXFLRQHV� R� DSRUWDFLRQHV� VDWLVIHFKDV� SRU� ORV� SURPRWRUHV� GH� SODQHV� GH�

SHQVLRQHV�SUHYLVWRV�HQ�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�UHJXODFLäQ�GH�ORV�SODQHV�\�IRQGRV�GH�
SHQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH��R�SRU�ODV�
HPSUHVDV� SURPRWRUDV� SUHYLVWDV� HQ� OD�'LUHFWLYD� ��������&(� GHO� 3DUODPHQWR� (XURSHR� \� GHO�
&RQVHMR�� GH� �� GH� MXQLR� GH� ������ UHODWLYD� D� ODV� DFWLYLGDGHV� \� OD� VXSHUYLVLäQ� GH� IRQGRV� GH�
SHQVLRQHV�GH�HPSOHR�
I��/DV�FRQWULEXFLRQHV�R�DSRUWDFLRQHV�VDWLVIHFKDV�SRU�ORV�HPSUHVDULRV�SDUD�KDFHU�IUHQWH�D�

ORV�FRPSURPLVRV�SRU�SHQVLRQHV�HQ�ORV�WÚUPLQRV�SUHYLVWRV�SRU�OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�
GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GH� UHJXODFLäQ�GH� ORV�SODQHV� \� IRQGRV�GH�SHQVLRQHV�� \�HQ� VX�
QRUPDWLYD� GH� GHVDUUROOR�� FXDQGR� DTXHOODV� VHDQ� LPSXWDGDV� D� ODV� SHUVRQDV� D� TXLHQHV� VH�
YLQFXOHQ� ODV�SUHVWDFLRQHV��(VWD� LPSXWDFLäQ�ILVFDO� WHQGUÒ�FDUÒFWHU�YROXQWDULR�HQ� ORV�FRQWUDWRV�
GH� VHJXUR� FROHFWLYR� GLVWLQWRV� GH� ORV� SODQHV� GH� SUHYLVLäQ� VRFLDO� HPSUHVDULDO�� GHELHQGR�
PDQWHQHUVH�OD�GHFLVLäQ�TXH�VH�DGRSWH�UHVSHFWR�GHO�UHVWR�GH�SULPDV�TXH�VH�VDWLVIDJDQ�KDVWD�
OD� H[WLQFLäQ� GHO� FRQWUDWR� GH� VHJXUR�� 1R� REVWDQWH�� OD� LPSXWDFLäQ� ILVFDO� WHQGUÒ� FDUÒFWHU�
REOLJDWRULR� HQ� ORV� FRQWUDWRV� GH� VHJXUR� GH� ULHVJR�� &XDQGR� ORV� FRQWUDWRV� GH� VHJXUR� FXEUDQ�
FRQMXQWDPHQWH� ODV� FRQWLQJHQFLDV� GH� MXELODFLäQ� \� GH� IDOOHFLPLHQWR� R� LQFDSDFLGDG�� VHUÒ�
REOLJDWRULD� OD� LPSXWDFLäQ� ILVFDO� GH� OD� SDUWH� GH� ODV� SULPDV� VDWLVIHFKDV� TXH� FRUUHVSRQGD� DO�
FDSLWDO� HQ� ULHVJR� SRU� IDOOHFLPLHQWR� R� LQFDSDFLGDG�� VLHPSUH� TXH� HO� LPSRUWH� GH� GLFKD� SDUWH�
H[FHGD� GH� ��� HXURV� DQXDOHV�� $� HVWRV� HIHFWRV� VH� FRQVLGHUD� FDSLWDO� HQ� ULHVJR� OD� GLIHUHQFLD�
HQWUH�HO�FDSLWDO�DVHJXUDGR�SDUD�IDOOHFLPLHQWR�R�LQFDSDFLGDG�\�OD�SURYLVLäQ�PDWHPÒWLFD�
1R� REVWDQWH� OR� SUHYLVWR� HQ� HO� SÒUUDIR� DQWHULRU�� HQ� WRGR� FDVR�� OD� LPSXWDFLäQ� ILVFDO� GH�

SULPDV� GH� ORV� FRQWUDWRV� GH� VHJXUR� DQWHV� VHâDODGRV� VHUÒ� REOLJDWRULD� SRU� HO� LPSRUWH� TXH�
H[FHGD�GH���������HXURV�DQXDOHV�SRU�FRQWULEX\HQWH�\�UHVSHFWR�GHO�PLVPR�HPSUHVDULR��VDOYR�
HQ�ORV�VHJXURV�FROHFWLYRV�FRQWUDWDGRV�D�FRQVHFXHQFLD�GH�GHVSLGRV�FROHFWLYRV�UHDOL]DGRV�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

���(Q�WRGR�FDVR��WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�UHQGLPLHQWRV�GHO�WUDEDMR�
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D��/DV�VLJXLHQWHV�SUHVWDFLRQHV�

���� /DV� SHQVLRQHV� \� KDEHUHV� SDVLYRV� SHUFLELGRV� GH� ORV� UHJÞPHQHV� SëEOLFRV� GH� OD�
6HJXULGDG� 6RFLDO� \� FODVHV� SDVLYDV� \� GHPÒV� SUHVWDFLRQHV� SëEOLFDV� SRU� VLWXDFLRQHV� GH�
LQFDSDFLGDG�� MXELODFLäQ�� DFFLGHQWH�� HQIHUPHGDG�� YLXGHGDG�� R� VLPLODUHV�� VLQ� SHUMXLFLR� GH� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR���GH�HVWD�/H\�
���� /DV� SUHVWDFLRQHV� SHUFLELGDV� SRU� ORV� EHQHILFLDULRV� GH� PXWXDOLGDGHV� JHQHUDOHV�

REOLJDWRULDV�GH�IXQFLRQDULRV��FROHJLRV�GH�KXÚUIDQRV�\�RWUDV�HQWLGDGHV�VLPLODUHV�
���� /DV� SUHVWDFLRQHV� SHUFLELGDV� SRU� ORV� EHQHILFLDULRV� GH� SODQHV� GH� SHQVLRQHV� \� ODV�

SHUFLELGDV�GH�ORV�SODQHV�GH�SHQVLRQHV�UHJXODGRV�HQ�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�
(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�������UHODWLYD�D�ODV�DFWLYLGDGHV�\�OD�VXSHUYLVLäQ�GH�
IRQGRV�GH�SHQVLRQHV�GH�HPSOHR�
���� /DV� SUHVWDFLRQHV� SHUFLELGDV� SRU� ORV� EHQHILFLDULRV� GH� FRQWUDWRV� GH� VHJXURV�

FRQFHUWDGRV�FRQ�PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO��FX\DV�DSRUWDFLRQHV�KD\DQ�SRGLGR�VHU��DO�
PHQRV�HQ�SDUWH��JDVWR�GHGXFLEOH�SDUD�OD�GHWHUPLQDFLäQ�GHO�UHQGLPLHQWR�QHWR�GH�DFWLYLGDGHV�
HFRQäPLFDV��X�REMHWR�GH�UHGXFFLäQ�HQ�OD�EDVH�LPSRQLEOH�GHO�,PSXHVWR�
(Q�HO�VXSXHVWR�GH�SUHVWDFLRQHV�SRU�MXELODFLäQ�H�LQYDOLGH]�GHULYDGDV�GH�GLFKRV�FRQWUDWRV��

VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�HQ�HO� LPSRUWH�GH�OD�FXDQWÞD�SHUFLELGD�TXH�H[FHGD�GH�ODV�
DSRUWDFLRQHV� TXH� QR� KD\DQ� SRGLGR� VHU� REMHWR� GH� UHGXFFLäQ� R� PLQRUDFLäQ� HQ� OD� EDVH�
LPSRQLEOH�GHO�,PSXHVWR��SRU�LQFXPSOLU� ORV�UHTXLVLWRV�VXEMHWLYRV�SUHYLVWRV�HQ�HO�SÒUUDIR�D��GHO�
DSDUWDGR���GHO�DUWÞFXOR����R�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�QRYHQD�GH�HVWD�/H\�
���� /DV� SUHVWDFLRQHV� SHUFLELGDV� SRU� ORV� EHQHILFLDULRV� GH� ORV� SODQHV� GH� SUHYLVLäQ� VRFLDO�

HPSUHVDULDO�
$VLPLVPR�� ODV�SUHVWDFLRQHV�SRU� MXELODFLäQ�H� LQYDOLGH]�SHUFLELGDV�SRU� ORV�EHQHILFLDULRV�GH�

FRQWUDWRV� GH� VHJXUR� FROHFWLYR�� GLVWLQWRV� GH� ORV� SODQHV� GH� SUHYLVLäQ� VRFLDO� HPSUHVDULDO�� TXH�
LQVWUXPHQWHQ� ORV�FRPSURPLVRV�SRU�SHQVLRQHV�DVXPLGRV�SRU� ODV�HPSUHVDV��HQ� ORV� WÚUPLQRV�
SUHYLVWRV�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�
ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR��HQ�OD�PHGLGD�HQ�TXH�VX�
FXDQWÞD� H[FHGD� GH� ODV� FRQWULEXFLRQHV� LPSXWDGDV� ILVFDOPHQWH� \� GH� ODV� DSRUWDFLRQHV�
GLUHFWDPHQWH�UHDOL]DGDV�SRU�HO�WUDEDMDGRU�
���� /DV� SUHVWDFLRQHV� SHUFLELGDV� SRU� ORV� EHQHILFLDULRV� GH� ORV� SODQHV� GH� SUHYLVLäQ�

DVHJXUDGRV�
���� /DV� SUHVWDFLRQHV� SHUFLELGDV� SRU� ORV� EHQHILFLDULRV� GH� ORV� VHJXURV� GH� GHSHQGHQFLD�

FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\�GH�SURPRFLäQ�GH�OD�DXWRQRPÞD�SHUVRQDO�\�DWHQFLäQ�D�ODV�
SHUVRQDV�HQ�VLWXDFLäQ�GH�GHSHQGHQFLD�

E��/DV�FDQWLGDGHV�TXH�VH�DERQHQ��SRU�UD]äQ�GH�VX�FDUJR��D�ORV�GLSXWDGRV�HVSDâROHV�HQ�HO�
3DUODPHQWR�(XURSHR��D�ORV�GLSXWDGRV�\�VHQDGRUHV�GH�ODV�&RUWHV�*HQHUDOHV��D�ORV�PLHPEURV�
GH� ODV�DVDPEOHDV� OHJLVODWLYDV�DXWRQäPLFDV��FRQFHMDOHV�GH�D\XQWDPLHQWR�\�PLHPEURV�GH� ODV�
GLSXWDFLRQHV� SURYLQFLDOHV�� FDELOGRV� LQVXODUHV� X� RWUDV� HQWLGDGHV� ORFDOHV�� FRQ� H[FOXVLäQ�� HQ�
WRGR�FDVR��GH� OD�SDUWH�GH�DTXHOODV�TXH�GLFKDV� LQVWLWXFLRQHV�DVLJQHQ�SDUD�JDVWRV�GH�YLDMH�\�
GHVSOD]DPLHQWR�
F��/RV�UHQGLPLHQWRV�GHULYDGRV�GH� LPSDUWLU�FXUVRV��FRQIHUHQFLDV��FRORTXLRV��VHPLQDULRV�\�

VLPLODUHV�
G�� /RV� UHQGLPLHQWRV� GHULYDGRV� GH� OD� HODERUDFLäQ� GH� REUDV� OLWHUDULDV�� DUWÞVWLFDV� R�

FLHQWÞILFDV��VLHPSUH�TXH�VH�FHGD�HO�GHUHFKR�D�VX�H[SORWDFLäQ�
H�� /DV� UHWULEXFLRQHV� GH� ORV� DGPLQLVWUDGRUHV� \� PLHPEURV� GH� ORV� &RQVHMRV� GH�

$GPLQLVWUDFLäQ�� GH� ODV� -XQWDV� TXH� KDJDQ� VXV� YHFHV� \� GHPÒV�PLHPEURV� GH� RWURV� äUJDQRV�
UHSUHVHQWDWLYRV�
I��/DV�SHQVLRQHV�FRPSHQVDWRULDV�UHFLELGDV�GHO�FäQ\XJH�\�ODV�DQXDOLGDGHV�SRU�DOLPHQWRV��

VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR���GH�HVWD�/H\�
J��/RV�GHUHFKRV�HVSHFLDOHV�GH�FRQWHQLGR�HFRQäPLFR�TXH�VH�UHVHUYHQ� ORV� IXQGDGRUHV�R�

SURPRWRUHV�GH�XQD�VRFLHGDG�FRPR�UHPXQHUDFLäQ�GH�VHUYLFLRV�SHUVRQDOHV�
K��/DV�EHFDV��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR���GH�HVWD�/H\�
L��/DV� UHWULEXFLRQHV�SHUFLELGDV�SRU�TXLHQHV�FRODERUHQ�HQ�DFWLYLGDGHV�KXPDQLWDULDV�R�GH�

DVLVWHQFLD�VRFLDO�SURPRYLGDV�SRU�HQWLGDGHV�VLQ�ÒQLPR�GH�OXFUR�
M��/DV�UHWULEXFLRQHV�GHULYDGDV�GH�UHODFLRQHV�ODERUDOHV�GH�FDUÒFWHU�HVSHFLDO�
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N��/DV�DSRUWDFLRQHV�UHDOL]DGDV�DO�SDWULPRQLR�SURWHJLGR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�GHFLPRFWDYD�GH�HVWD�/H\�

��� 1R� REVWDQWH�� FXDQGR� ORV� UHQGLPLHQWRV� D� TXH� VH� UHILHUHQ� ORV� SÒUUDIRV� F�� \� G�� GHO�
DSDUWDGR� DQWHULRU� \� ORV� GHULYDGRV� GH� OD� UHODFLäQ� ODERUDO� HVSHFLDO� GH� ORV� DUWLVWDV� HQ�
HVSHFWÒFXORV�SëEOLFRV�\�GH�OD�UHODFLäQ� ODERUDO�HVSHFLDO�GH� ODV�SHUVRQDV�TXH�LQWHUYHQJDQ�HQ�
RSHUDFLRQHV�PHUFDQWLOHV�SRU�FXHQWD�GH�XQR�R�PÒV�HPSUHVDULRV�VLQ�DVXPLU�HO�ULHVJR�\�YHQWXUD�
GH� DTXÚOODV� VXSRQJDQ� OD� RUGHQDFLäQ� SRU� FXHQWD� SURSLD� GH� PHGLRV� GH� SURGXFFLäQ� \� GH�
UHFXUVRV� KXPDQRV� R� GH� XQR� GH� DPERV�� FRQ� OD� ILQDOLGDG� GH� LQWHUYHQLU� HQ� OD� SURGXFFLäQ� R�
GLVWULEXFLäQ� GH� ELHQHV� R� VHUYLFLRV�� VH� FDOLILFDUÒQ� FRPR� UHQGLPLHQWRV� GH� DFWLYLGDGHV�
HFRQäPLFDV�

���&RPR� UHJOD�JHQHUDO�� ORV� UHQGLPLHQWRV� ÞQWHJURV�VH�FRPSXWDUÒQ�HQ�VX� WRWDOLGDG��VDOYR�
TXH�OHV�UHVXOWH�GH�DSOLFDFLäQ�DOJXQR�GH�ORV�SRUFHQWDMHV�GH�UHGXFFLäQ�D�ORV�TXH�VH�UHILHUHQ�ORV�
DSDUWDGRV�VLJXLHQWHV��'LFKRV�SRUFHQWDMHV�QR�UHVXOWDUÒQ�GH�DSOLFDFLäQ�FXDQGR�OD�SUHVWDFLäQ�VH�
SHUFLED�HQ�IRUPD�GH�UHQWD�
��� (O� ��� SRU� FLHQWR� GH� UHGXFFLäQ�� HQ� HO� FDVR� GH� UHQGLPLHQWRV� ÞQWHJURV� GLVWLQWRV� GH� ORV�

SUHYLVWRV�HQ�HO�DUWÞFXOR�������D��GH�HVWD�/H\�TXH�WHQJDQ�XQ�SHUÞRGR�GH�JHQHUDFLäQ�VXSHULRU�D�
GRV�DâRV��DVÞ�FRPR�DTXHOORV�TXH�VH�FDOLILTXHQ�UHJODPHQWDULDPHQWH�FRPR�REWHQLGRV�GH�IRUPD�
QRWRULDPHQWH� LUUHJXODU�HQ�HO� WLHPSR��FXDQGR��HQ�DPERV�FDVRV��VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR�
HQ�HO�SÒUUDIR�VLJXLHQWH��VH�LPSXWHQ�HQ�XQ�ëQLFR�SHUÞRGR�LPSRVLWLYR�
7UDWÒQGRVH�GH�UHQGLPLHQWRV�GHULYDGRV�GH� OD�H[WLQFLäQ�GH�XQD�UHODFLäQ� ODERUDO��FRPëQ�R�

HVSHFLDO�� VH� FRQVLGHUDUÒ� FRPR� SHUÞRGR� GH� JHQHUDFLäQ� HO� QëPHUR� GH� DâRV� GH� VHUYLFLR� GHO�
WUDEDMDGRU��(Q�FDVR�GH�TXH�HVWRV�UHQGLPLHQWRV�VH�FREUHQ�GH�IRUPD�IUDFFLRQDGD��HO�FäPSXWR�
GHO�SHUÞRGR�GH�JHQHUDFLäQ�GHEHUÒ�WHQHU�HQ�FXHQWD�HO�QëPHUR�GH�DâRV�GH�IUDFFLRQDPLHQWR��HQ�
ORV� WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��(VWRV�UHQGLPLHQWRV�QR�VH�WHQGUÒQ�HQ�
FXHQWD�D�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HO�SÒUUDIR�VLJXLHQWH�
1R�REVWDQWH��HVWD�UHGXFFLäQ�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�D�ORV�UHQGLPLHQWRV�TXH�WHQJDQ�XQ�

SHUÞRGR� GH� JHQHUDFLäQ� VXSHULRU� D� GRV� DâRV� FXDQGR�� HQ� HO� SOD]R� GH� ORV� FLQFR� SHUÞRGRV�
LPSRVLWLYRV�DQWHULRUHV�D�DTXÚO�HQ�HO�TXH�UHVXOWHQ�H[LJLEOHV��HO�FRQWULEX\HQWH�KXELHUD�REWHQLGR�
RWURV� UHQGLPLHQWRV� FRQ� SHUÞRGR� GH� JHQHUDFLäQ� VXSHULRU� D� GRV� DâRV�� D� ORV� TXH� KXELHUD�
DSOLFDGR�OD�UHGXFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�
/D� FXDQWÞD� GHO� UHQGLPLHQWR� ÞQWHJUR� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR� VREUH� OD� TXH� VH�

DSOLFDUÒ�OD�FLWDGD�UHGXFFLäQ�QR�SRGUÒ�VXSHUDU�HO�LPSRUWH�GH���������HXURV�DQXDOHV�
6LQ� SHUMXLFLR� GHO� OÞPLWH� SUHYLVWR� HQ� HO� SÒUUDIR� DQWHULRU�� HQ� HO� FDVR� GH� UHQGLPLHQWRV� GHO�

WUDEDMR� FX\D� FXDQWÞD� HVWÚ� FRPSUHQGLGD� HQWUH� ����������� HXURV� \� ���������� GH� HXURV� \�
GHULYHQ�GH�OD�H[WLQFLäQ�GH�OD�UHODFLäQ�ODERUDO��FRPëQ�R�HVSHFLDO��R�GH�OD�UHODFLäQ�PHUFDQWLO�D�
TXH�VH�UHILHUH�HO�DUWÞFXOR������H��GH�HVWD�/H\��R�GH�DPEDV��OD�FXDQWÞD�GHO�UHQGLPLHQWR�VREUH�OD�
TXH� VH� DSOLFDUÒ� OD� UHGXFFLäQ� QR� SRGUÒ� VXSHUDU� HO� LPSRUWH� TXH� UHVXOWH� GH�PLQRUDU� ��������
HXURV�HQ�OD�GLIHUHQFLD�HQWUH�OD�FXDQWÞD�GHO�UHQGLPLHQWR�\���������HXURV�
&XDQGR�OD�FXDQWÞD�GH�WDOHV�UHQGLPLHQWRV�IXHUD�LJXDO�R�VXSHULRU�D�����������GH�HXURV��OD�

FXDQWÞD�GH�ORV�UHQGLPLHQWRV�VREUH�OD�TXH�VH�DSOLFDUÒ�OD�UHGXFFLäQ�GHO����SRU�FLHQWR�VHUÒ�FHUR�
$� HVWRV� HIHFWRV�� OD� FXDQWÞD� WRWDO� GHO� UHQGLPLHQWR� GHO� WUDEDMR� D� FRPSXWDU� YHQGUÒ�

GHWHUPLQDGD�SRU�OD�VXPD�DULWPÚWLFD�GH�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�DQWHULRUPHQWH�LQGLFDGRV�
SURFHGHQWHV�GH�OD�SURSLD�HPSUHVD�R�GH�RWUDV�HPSUHVDV�GHO�JUXSR�GH�VRFLHGDGHV�HQ�ODV�TXH�
FRQFXUUDQ� ODV� FLUFXQVWDQFLDV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH� &RPHUFLR�� FRQ�
LQGHSHQGHQFLD�GHO�SHUÞRGR�LPSRVLWLYR�DO�TXH�VH�LPSXWH�FDGD�UHQGLPLHQWR�

��� (O� ��� SRU� FLHQWR� GH� UHGXFFLäQ�� HQ� HO� FDVR� GH� ODV� SUHVWDFLRQHV� HVWDEOHFLGDV� HQ� HO�
DUWÞFXOR������D������\�����GH�HVWD�/H\�TXH�VH�SHUFLEDQ�HQ�IRUPD�GH�FDSLWDO��VLHPSUH�TXH�KD\DQ�
WUDQVFXUULGR�PÒV�GH�GRV�DâRV�GHVGH�OD�SULPHUD�DSRUWDFLäQ�

(O�SOD]R�GH�GRV�DâRV�QR�UHVXOWDUÒ�H[LJLEOH�HQ�HO�FDVR�GH�SUHVWDFLRQHV�SRU�LQYDOLGH]�
��� /DV� UHGXFFLRQHV� SUHYLVWDV� HQ� HVWH� DUWÞFXOR� QR� VH� DSOLFDUÒQ� D� ODV� FRQWULEXFLRQHV�

HPSUHVDULDOHV� LPSXWDGDV�TXH� UHGX]FDQ� OD�EDVH� LPSRQLEOH��GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�
ORV�DUWÞFXORV��������\�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GH�HVWD�/H\�
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���(O�UHQGLPLHQWR�QHWR�GHO�WUDEDMR�VHUÒ�HO�UHVXOWDGR�GH�GLVPLQXLU�HO�UHQGLPLHQWR�ÞQWHJUR�HQ�
HO�LPSRUWH�GH�ORV�JDVWRV�GHGXFLEOHV�
���7HQGUÒQ�OD�FRQVLGHUDFLäQ�GH�JDVWRV�GHGXFLEOHV�H[FOXVLYDPHQWH�ORV�VLJXLHQWHV�

D�� /DV� FRWL]DFLRQHV� D� OD� 6HJXULGDG� 6RFLDO� R� D�PXWXDOLGDGHV� JHQHUDOHV� REOLJDWRULDV� GH�
IXQFLRQDULRV�
E��/DV�GHWUDFFLRQHV�SRU�GHUHFKRV�SDVLYRV�
F��/DV�FRWL]DFLRQHV�D�ORV�FROHJLRV�GH�KXÚUIDQRV�R�HQWLGDGHV�VLPLODUHV�
G�� /DV� FXRWDV� VDWLVIHFKDV� D� VLQGLFDWRV� \� FROHJLRV� SURIHVLRQDOHV�� FXDQGR� OD� FROHJLDFLäQ�

WHQJD� FDUÒFWHU� REOLJDWRULR�� HQ� OD� SDUWH� TXH� FRUUHVSRQGD� D� ORV� ILQHV� HVHQFLDOHV� GH� HVWDV�
LQVWLWXFLRQHV��\�FRQ�HO�OÞPLWH�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD�
H�� /RV� JDVWRV� GH� GHIHQVD� MXUÞGLFD� GHULYDGRV� GLUHFWDPHQWH� GH� OLWLJLRV� VXVFLWDGRV� HQ� OD�

UHODFLäQ�GHO�FRQWULEX\HQWH�FRQ�OD�SHUVRQD�GH�OD�TXH�SHUFLEH�ORV�UHQGLPLHQWRV��FRQ�HO�OÞPLWH�GH�
����HXURV�DQXDOHV�
I��(Q�FRQFHSWR�GH�RWURV�JDVWRV�GLVWLQWRV�GH�ORV�DQWHULRUHV��������HXURV�DQXDOHV�

7UDWÒQGRVH� GH� FRQWULEX\HQWHV� GHVHPSOHDGRV� LQVFULWRV� HQ� OD� RILFLQD� GH� HPSOHR� TXH�
DFHSWHQ� XQ� SXHVWR� GH� WUDEDMR� TXH� H[LMD� HO� WUDVODGR� GH� VX� UHVLGHQFLD� KDELWXDO� D� XQ� QXHYR�
PXQLFLSLR��HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��VH�LQFUHPHQWDUÒ�GLFKD�
FXDQWÞD�� HQ� HO� SHULRGR� LPSRVLWLYR� HQ� HO� TXH� VH� SURGX]FD� HO� FDPELR� GH� UHVLGHQFLD� \� HQ� HO�
VLJXLHQWH��HQ�������HXURV�DQXDOHV�DGLFLRQDOHV�
7UDWÒQGRVH�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�REWHQJDQ�UHQGLPLHQWRV�GHO�WUDEDMR�FRPR�

WUDEDMDGRUHV� DFWLYRV�� VH� LQFUHPHQWDUÒ� GLFKD� FXDQWÞD� HQ� ������ HXURV� DQXDOHV�� 'LFKR�
LQFUHPHQWR� VHUÒ� GH� ������ HXURV� DQXDOHV�� SDUD� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� TXH� VLHQGR�
WUDEDMDGRUHV�DFWLYRV�DFUHGLWHQ�QHFHVLWDU�D\XGD�GH�WHUFHUDV�SHUVRQDV�R�PRYLOLGDG�UHGXFLGD��R�
XQ�JUDGR�GH�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�
/RV�JDVWRV�GHGXFLEOHV�D�TXH�VH� UHILHUH�HVWD� OHWUD� I�� WHQGUÒQ�FRPR� OÞPLWH�HO� UHQGLPLHQWR�

ÞQWHJUR� GHO� WUDEDMR� XQD� YH]�PLQRUDGR� SRU� HO� UHVWR� GH� JDVWRV� GHGXFLEOHV� SUHYLVWRV� HQ� HVWH�
DSDUWDGR�

/RV�FRQWULEX\HQWHV�FRQ�UHQGLPLHQWRV�QHWRV�GHO�WUDEDMR�LQIHULRUHV�D��������HXURV�VLHPSUH�
TXH�QR�WHQJDQ�UHQWDV��H[FOXLGDV�ODV�H[HQWDV��GLVWLQWDV�GH�ODV�GHO�WUDEDMR�VXSHULRUHV�D�������
HXURV��PLQRUDUÒQ�HO�UHQGLPLHQWR�QHWR�GHO�WUDEDMR�HQ�ODV�VLJXLHQWHV�FXDQWÞDV�

D��&RQWULEX\HQWHV�FRQ�UHQGLPLHQWRV�QHWRV�GHO�WUDEDMR�LJXDOHV�R�LQIHULRUHV�D��������HXURV��
������HXURV�DQXDOHV�
E�� &RQWULEX\HQWHV� FRQ� UHQGLPLHQWRV� QHWRV� GHO� WUDEDMR� FRPSUHQGLGRV� HQWUH� ������� \�

�������HXURV��������HXURV�PHQRV�HO�UHVXOWDGR�GH�PXOWLSOLFDU�SRU���������OD�GLIHUHQFLD�HQWUH�
HO�UHQGLPLHQWR�GHO�WUDEDMR�\��������HXURV�DQXDOHV�

$� HVWRV� HIHFWRV�� HO� UHQGLPLHQWR� QHWR� GHO� WUDEDMR� VHUÒ� HO� UHVXOWDQWH� GH� PLQRUDU� HO�
UHQGLPLHQWR�ÞQWHJUR�HQ�ORV�JDVWRV�SUHYLVWRV�HQ�ODV�OHWUDV�D���E���F���G��\�H��GHO�DUWÞFXOR������GH�
HVWD�/H\�
&RPR�FRQVHFXHQFLD�GH� OD�DSOLFDFLäQ�GH� OD� UHGXFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR��HO�VDOGR�

UHVXOWDQWH�QR�SRGUÒ�VHU�QHJDWLYR�

��� 7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� UHQGLPLHQWRV� ÞQWHJURV� GHO� FDSLWDO� OD� WRWDOLGDG� GH� ODV�
XWLOLGDGHV�R�FRQWUDSUHVWDFLRQHV��FXDOTXLHUD�TXH�VHD�VX�GHQRPLQDFLäQ�R�QDWXUDOH]D��GLQHUDULDV�
R�HQ�HVSHFLH��TXH�SURYHQJDQ��GLUHFWD�R�LQGLUHFWDPHQWH��GH�HOHPHQWRV�SDWULPRQLDOHV��ELHQHV�R�
GHUHFKRV��FX\D�WLWXODULGDG�FRUUHVSRQGD�DO�FRQWULEX\HQWH�\�QR�VH�KDOOHQ�DIHFWRV�D�DFWLYLGDGHV�
HFRQäPLFDV�UHDOL]DGDV�SRU�ÚVWH�
1R� REVWDQWH�� ODV� UHQWDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� OD� WLWXODULGDG� GH� ORV� HOHPHQWRV�

SDWULPRQLDOHV��DXQ�FXDQGR�H[LVWD�XQ�SDFWR�GH�UHVHUYD�GH�GRPLQLR��WULEXWDUÒQ�FRPR�JDQDQFLDV�
R�SÚUGLGDV�SDWULPRQLDOHV��VDOYR�TXH�SRU�HVWD�OH\�VH�FDOLILTXHQ�FRPR�UHQGLPLHQWRV�GHO�FDSLWDO�
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���(Q�WRGR�FDVR��VH�LQFOXLUÒQ�FRPR�UHQGLPLHQWRV�GHO�FDSLWDO�

D�� /RV�SURYHQLHQWHV� GH� ORV� ELHQHV� LQPXHEOHV�� WDQWR� UëVWLFRV� FRPR�XUEDQRV�� TXH�QR� VH�
KDOOHQ�DIHFWRV�D�DFWLYLGDGHV�HFRQäPLFDV�UHDOL]DGDV�SRU�HO�FRQWULEX\HQWH�
E�� /RV� TXH� SURYHQJDQ� GHO� FDSLWDO� PRELOLDULR� \�� HQ� JHQHUDO�� GH� ORV� UHVWDQWHV� ELHQHV� R�

GHUHFKRV� GH� TXH� VHD� WLWXODU� HO� FRQWULEX\HQWH�� TXH� QR� VH� HQFXHQWUHQ� DIHFWRV� D� DFWLYLGDGHV�
HFRQäPLFDV�UHDOL]DGDV�SRU�ÚVWH�

��� 7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� UHQGLPLHQWRV� ÞQWHJURV� SURFHGHQWHV� GH� OD� WLWXODULGDG� GH�
ELHQHV� LQPXHEOHV� UëVWLFRV�\�XUEDQRV�R�GH�GHUHFKRV�UHDOHV�TXH�UHFDLJDQ�VREUH�HOORV�� WRGRV�
ORV�TXH�VH�GHULYHQ�GHO�DUUHQGDPLHQWR�R�GH�OD�FRQVWLWXFLäQ�R�FHVLäQ�GH�GHUHFKRV�R�IDFXOWDGHV�
GH�XVR�R�GLVIUXWH�VREUH�DTXÚOORV��FXDOTXLHUD�TXH�VHD�VX�GHQRPLQDFLäQ�R�QDWXUDOH]D�
���6H�FRPSXWDUÒ�FRPR�UHQGLPLHQWR�ÞQWHJUR�HO�LPSRUWH�TXH�SRU�WRGRV�ORV�FRQFHSWRV�GHED�

VDWLVIDFHU�HO�DGTXLUHQWH��FHVLRQDULR��DUUHQGDWDULR�R�VXEDUUHQGDWDULR�� LQFOXLGR��HQ�VX�FDVR��HO�
FRUUHVSRQGLHQWH� D� WRGRV� DTXHOORV� ELHQHV� FHGLGRV� FRQ� HO� LQPXHEOH� \� H[FOXLGR� HO� ,PSXHVWR�
VREUH�HO�9DORU�$âDGLGR�R��HQ�VX�FDVR��HO�,PSXHVWR�*HQHUDO�,QGLUHFWR�&DQDULR�

���3DUD�OD�GHWHUPLQDFLäQ�GHO�UHQGLPLHQWR�QHWR��VH�GHGXFLUÒQ�GH�ORV�UHQGLPLHQWRV�ÞQWHJURV�
ORV�JDVWRV�VLJXLHQWHV�

D��7RGRV�ORV�JDVWRV�QHFHVDULRV�SDUD� OD�REWHQFLäQ�GH�ORV�UHQGLPLHQWRV��6H�FRQVLGHUDUÒQ�
JDVWRV�QHFHVDULRV�SDUD�OD�REWHQFLäQ�GH�ORV�UHQGLPLHQWRV��HQWUH�RWURV��ORV�VLJXLHQWHV�

��«�/RV� LQWHUHVHV�GH� ORV�FDSLWDOHV�DMHQRV� LQYHUWLGRV�HQ� OD�DGTXLVLFLäQ�R�PHMRUD�GHO�ELHQ��
GHUHFKR�R�IDFXOWDG�GH�XVR�\�GLVIUXWH�GHO�TXH�SURFHGDQ�ORV�UHQGLPLHQWRV��\�GHPÒV�JDVWRV�GH�
ILQDQFLDFLäQ��DVÞ�FRPR�ORV�JDVWRV�GH�UHSDUDFLäQ�\�FRQVHUYDFLäQ�GHO�LQPXHEOH��(O�LPSRUWH�WRWDO�
D�GHGXFLU�SRU�HVWRV�JDVWRV�QR�SRGUÒ�H[FHGHU��SDUD�FDGD�ELHQ�R�GHUHFKR��GH�OD�FXDQWÞD�GH�ORV�
UHQGLPLHQWRV� ÞQWHJURV�REWHQLGRV��(O�H[FHVR�VH�SRGUÒ�GHGXFLU�HQ� ORV�FXDWUR�DâRV�VLJXLHQWHV�
GH�DFXHUGR�FRQ�OR�VHâDODGR�HQ�HVWH�QëPHUR���«
��«� /RV� WULEXWRV� \� UHFDUJRV� QR� HVWDWDOHV�� DVÞ� FRPR� ODV� WDVDV� \� UHFDUJRV� HVWDWDOHV��

FXDOTXLHUD� TXH� VHD� VX� GHQRPLQDFLäQ�� VLHPSUH� TXH� LQFLGDQ� VREUH� ORV� UHQGLPLHQWRV�
FRPSXWDGRV� R� VREUH� HO� ELHQ� R� GHUHFKR� SURGXFWRU� GH� DTXÚOORV� \� QR� WHQJDQ� FDUÒFWHU�
VDQFLRQDGRU�
��«� /RV� VDOGRV� GH� GXGRVR� FREUR� HQ� ODV� FRQGLFLRQHV� TXH� VH� HVWDEOH]FDQ�

UHJODPHQWDULDPHQWH�
��«�/DV�FDQWLGDGHV�GHYHQJDGDV�SRU�WHUFHURV�FRPR�FRQVHFXHQFLD�GH�VHUYLFLRV�SHUVRQDOHV�

E�� /DV� FDQWLGDGHV� GHVWLQDGDV� D� OD� DPRUWL]DFLäQ� GHO� LQPXHEOH� \� GH� ORV� GHPÒV� ELHQHV�
FHGLGRV�FRQ�ÚVWH��VLHPSUH�TXH�UHVSRQGDQ�D�VX�GHSUHFLDFLäQ�HIHFWLYD��HQ�ODV�FRQGLFLRQHV�TXH�
UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ�� 7UDWÒQGRVH� GH� LQPXHEOHV�� VH� HQWLHQGH� TXH� OD�
DPRUWL]DFLäQ�FXPSOH�HO�UHTXLVLWR�GH�HIHFWLYLGDG�VL�QR�H[FHGH�GHO�UHVXOWDGR�GH�DSOLFDU�HO���SRU�
FLHQWR�VREUH�HO�PD\RU�GH�ORV�VLJXLHQWHV�YDORUHV��HO�FRVWH�GH�DGTXLVLFLäQ�VDWLVIHFKR�R�HO�YDORU�
FDWDVWUDO��VLQ�LQFOXLU�HO�YDORU�GHO�VXHOR�
(Q�HO�VXSXHVWR�GH�UHQGLPLHQWRV�GHULYDGRV�GH� OD�WLWXODULGDG�GH�XQ�GHUHFKR�R�IDFXOWDG�GH�

XVR�R�GLVIUXWH��VHUÒ�LJXDOPHQWH�GHGXFLEOH�HQ�FRQFHSWR�GH�GHSUHFLDFLäQ��FRQ�HO� OÞPLWH�GH�ORV�
UHQGLPLHQWRV� ÞQWHJURV�� OD� SDUWH� SURSRUFLRQDO� GHO� YDORU� GH� DGTXLVLFLäQ� VDWLVIHFKR�� HQ� ODV�
FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

��� (Q� ORV� VXSXHVWRV� GH� DUUHQGDPLHQWR� GH� ELHQHV� LQPXHEOHV� GHVWLQDGRV� D� YLYLHQGD�� HO�
UHQGLPLHQWR� QHWR� SRVLWLYR� FDOFXODGR� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� VH�
UHGXFLUÒ� HQ� XQ� ��� SRU� FLHQWR�� (VWD� UHGXFFLäQ� VäOR� UHVXOWDUÒ� DSOLFDEOH� UHVSHFWR� GH� ORV�
UHQGLPLHQWRV�GHFODUDGRV�SRU�HO�FRQWULEX\HQWH�
���/RV�UHQGLPLHQWRV�QHWRV�FRQ�XQ�SHUÞRGR�GH�JHQHUDFLäQ�VXSHULRU�D�GRV�DâRV��DVÞ�FRPR�

ORV�TXH�VH�FDOLILTXHQ�UHJODPHQWDULDPHQWH�FRPR�REWHQLGRV�GH�IRUPD�QRWRULDPHQWH�LUUHJXODU�HQ�
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HO� WLHPSR�� VH� UHGXFLUÒQ� HQ� XQ� ��� SRU� FLHQWR�� FXDQGR�� HQ� DPERV� FDVRV�� VH� LPSXWHQ� HQ� XQ�
ëQLFR�SHUÞRGR�LPSRVLWLYR�
/D�FXDQWÞD�GHO�UHQGLPLHQWR�QHWR�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�VREUH�OD�TXH�VH�DSOLFDUÒ�OD�

FLWDGD�UHGXFFLäQ�QR�SRGUÒ�VXSHUDU�HO�LPSRUWH�GH���������HXURV�DQXDOHV�

&XDQGR�HO�DGTXLUHQWH��FHVLRQDULR��DUUHQGDWDULR�R�VXEDUUHQGDWDULR�GHO�ELHQ�LQPXHEOH�R�GHO�
GHUHFKR�UHDO�TXH�UHFDLJD�VREUH�HO�PLVPR�VHD�HO�FäQ\XJH�R�XQ�SDULHQWH��LQFOXLGRV�ORV�DILQHV��
KDVWD� HO� WHUFHU� JUDGR� LQFOXVLYH�� GHO� FRQWULEX\HQWH�� HO� UHQGLPLHQWR� QHWR� WRWDO� QR� SRGUÒ� VHU�
LQIHULRU�DO�TXH�UHVXOWH�GH�ODV�UHJODV�GHO�DUWÞFXOR����GH�HVWD�OH\�

7HQGUÒQ�OD�FRQVLGHUDFLäQ�GH�UHQGLPLHQWRV�ÞQWHJURV�GHO�FDSLWDO�PRELOLDULR�ORV�VLJXLHQWHV�

���5HQGLPLHQWRV�REWHQLGRV�SRU�OD�SDUWLFLSDFLäQ�HQ�ORV�IRQGRV�SURSLRV�GH�FXDOTXLHU�WLSR�GH�
HQWLGDG�
4XHGDQ� LQFOXLGRV�GHQWUR�GH�HVWD�FDWHJRUÞD� ORV�VLJXLHQWHV� UHQGLPLHQWRV��GLQHUDULRV�R�HQ�

HVSHFLH�

D��/RV�GLYLGHQGRV��SULPDV�GH�DVLVWHQFLD�D� MXQWDV�\�SDUWLFLSDFLRQHV�HQ� ORV�EHQHILFLRV�GH�
FXDOTXLHU�WLSR�GH�HQWLGDG�
E�� /RV� UHQGLPLHQWRV� SURFHGHQWHV� GH� FXDOTXLHU� FODVH� GH� DFWLYRV�� H[FHSWR� OD� HQWUHJD� GH�

DFFLRQHV� OLEHUDGDV� TXH�� HVWDWXWDULDPHQWH� R� SRU� GHFLVLäQ� GH� ORV� äUJDQRV� VRFLDOHV�� IDFXOWHQ�
SDUD�SDUWLFLSDU�HQ�ORV�EHQHILFLRV��YHQWDV��RSHUDFLRQHV��LQJUHVRV�R�FRQFHSWRV�DQÒORJRV�GH�XQD�
HQWLGDG�SRU�FDXVD�GLVWLQWD�GH�OD�UHPXQHUDFLäQ�GHO�WUDEDMR�SHUVRQDO�
F��/RV�UHQGLPLHQWRV�TXH�VH�GHULYHQ�GH�OD�FRQVWLWXFLäQ�R�FHVLäQ�GH�GHUHFKRV�R�IDFXOWDGHV�

GH� XVR� R� GLVIUXWH�� FXDOTXLHUD� TXH� VHD� VX� GHQRPLQDFLäQ� R� QDWXUDOH]D�� VREUH� ORV� YDORUHV� R�
SDUWLFLSDFLRQHV�TXH�UHSUHVHQWHQ�OD�SDUWLFLSDFLäQ�HQ�ORV�IRQGRV�SURSLRV�GH�OD�HQWLGDG�
G�� &XDOTXLHU� RWUD� XWLOLGDG�� GLVWLQWD� GH� ODV� DQWHULRUHV�� SURFHGHQWH� GH� XQD� HQWLGDG� SRU� OD�

FRQGLFLäQ�GH�VRFLR��DFFLRQLVWD��DVRFLDGR�R�SDUWÞFLSH�
H�� /D� GLVWULEXFLäQ� GH� OD� SULPD� GH� HPLVLäQ� GH� DFFLRQHV� R� SDUWLFLSDFLRQHV�� (O� LPSRUWH�

REWHQLGR� PLQRUDUÒ�� KDVWD� VX� DQXODFLäQ�� HO� YDORU� GH� DGTXLVLFLäQ� GH� ODV� DFFLRQHV� R�
SDUWLFLSDFLRQHV� DIHFWDGDV� \� HO� H[FHVR� TXH� SXGLHUD� UHVXOWDU� WULEXWDUÒ� FRPR� UHQGLPLHQWR� GHO�
FDSLWDO�PRELOLDULR�
1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��HQ�HO�FDVR�GH�GLVWULEXFLäQ�GH�OD�SULPD�GH�

HPLVLäQ�FRUUHVSRQGLHQWH�D�YDORUHV�QR�DGPLWLGRV�D�QHJRFLDFLäQ�HQ�DOJXQR�GH� ORV�PHUFDGRV�
UHJXODGRV� GH� YDORUHV� GHILQLGRV� HQ� OD� 'LUHFWLYD� ��������&(� GHO� 3DUODPHQWR� (XURSHR� \� GHO�
&RQVHMR�� GH� ��� GH� DEULO� GH� ������ UHODWLYD� D� ORV� PHUFDGRV� GH� LQVWUXPHQWRV� ILQDQFLHURV�� \�
UHSUHVHQWDWLYRV�GH�OD�SDUWLFLSDFLäQ�HQ�IRQGRV�SURSLRV�GH�VRFLHGDGHV�R�HQWLGDGHV��FXDQGR�OD�
GLIHUHQFLD� HQWUH� HO� YDORU� GH� ORV� IRQGRV� SURSLRV� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV�
FRUUHVSRQGLHQWH�DO�ëOWLPR�HMHUFLFLR�FHUUDGR�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�OD�GLVWULEXFLäQ�GH�OD�
SULPD� \� VX� YDORU� GH� DGTXLVLFLäQ� VHD� SRVLWLYD�� HO� LPSRUWH� REWHQLGR� R� HO� YDORU� QRUPDO� GH�
PHUFDGR�GH�ORV�ELHQHV�R�GHUHFKRV�UHFLELGRV�VH�FRQVLGHUDUÒ�UHQGLPLHQWR�GHO�FDSLWDO�PRELOLDULR�
FRQ�HO�OÞPLWH�GH�OD�FLWDGD�GLIHUHQFLD�SRVLWLYD�
$� HVWRV� HIHFWRV�� HO� YDORU� GH� ORV� IRQGRV� SURSLRV� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� VH�

PLQRUDUÒ� HQ� HO� LPSRUWH� GH� ORV� EHQHILFLRV� UHSDUWLGRV� FRQ� DQWHULRULGDG� D� OD� IHFKD� GH� OD�
GLVWULEXFLäQ�GH�OD�SULPD�GH�HPLVLäQ��SURFHGHQWHV�GH�UHVHUYDV�LQFOXLGDV�HQ�ORV�FLWDGRV�IRQGRV�
SURSLRV��DVÞ�FRPR�HQ�HO�LPSRUWH�GH�ODV�UHVHUYDV�OHJDOPHQWH�LQGLVSRQLEOHV�LQFOXLGDV�HQ�GLFKRV�
IRQGRV�SURSLRV�TXH�VH�KXELHUDQ�JHQHUDGR�FRQ�SRVWHULRULGDG�D�OD�DGTXLVLFLäQ�GH�ODV�DFFLRQHV�
R�SDUWLFLSDFLRQHV�
(O� H[FHVR� VREUH� HO� FLWDGR� OÞPLWH� PLQRUDUÒ� HO� YDORU� GH� DGTXLVLFLäQ� GH� ODV� DFFLRQHV� R�

SDUWLFLSDFLRQHV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�SULPHU�SÒUUDIR�GH�HVWD�OHWUD�H��
&XDQGR� SRU� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� VHJXQGR� GH� HVWD� OHWUD� H�� OD�

GLVWULEXFLäQ�GH� OD�SULPD�GH�HPLVLäQ�KXELHUD�GHWHUPLQDGR�HO� FäPSXWR�FRPR� UHQGLPLHQWR�GHO�
FDSLWDO�PRELOLDULR�GH�OD�WRWDOLGDG�R�SDUWH�GHO�LPSRUWH�REWHQLGR�R�GHO�YDORU�QRUPDO�GH�PHUFDGR�
GH�ORV�ELHQHV�R�GHUHFKRV�UHFLELGRV��\�FRQ�SRVWHULRULGDG�HO�FRQWULEX\HQWH�REWXYLHUD�GLYLGHQGRV�
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R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�FRQIRUPH�DO�DUWÞFXOR������D��GH�HVWD�/H\�SURFHGHQWHV�GH� OD�
PLVPD�HQWLGDG�HQ�UHODFLäQ�FRQ�DFFLRQHV�R�SDUWLFLSDFLRQHV�TXH�KXELHUDQ�SHUPDQHFLGR�HQ�VX�
SDWULPRQLR� GHVGH� OD� GLVWULEXFLäQ� GH� OD� SULPD� GH� HPLVLäQ�� HO� LPSRUWH� REWHQLGR� GH� ORV�
GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV�PLQRUDUÒ�� FRQ� HO� OÞPLWH� GH� ORV� UHQGLPLHQWRV� GHO�
FDSLWDO� PRELOLDULR� SUHYLDPHQWH� FRPSXWDGRV� TXH� FRUUHVSRQGDQ� D� ODV� FLWDGDV� DFFLRQHV� R�
SDUWLFLSDFLRQHV��HO�YDORU�GH�DGTXLVLFLäQ�GH�ODV�PLVPDV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�SULPHU�
SÒUUDIR�GH�HVWD�OHWUD�H��

���5HQGLPLHQWRV�REWHQLGRV�SRU�OD�FHVLäQ�D�WHUFHURV�GH�FDSLWDOHV�SURSLRV�
7LHQHQ� HVWD� FRQVLGHUDFLäQ� ODV� FRQWUDSUHVWDFLRQHV� GH� WRGR� WLSR�� FXDOTXLHUD� TXH� VHD� VX�

GHQRPLQDFLäQ� R� QDWXUDOH]D�� GLQHUDULDV� R� HQ� HVSHFLH�� FRPR� ORV� LQWHUHVHV� \� FXDOTXLHU� RWUD�
IRUPD�GH�UHWULEXFLäQ�SDFWDGD�FRPR�UHPXQHUDFLäQ�SRU�WDO�FHVLäQ��DVÞ�FRPR�ODV�GHULYDGDV�GH�OD�
WUDQVPLVLäQ�� UHHPEROVR�� DPRUWL]DFLäQ�� FDQMH� R� FRQYHUVLäQ� GH� FXDOTXLHU� FODVH� GH� DFWLYRV�
UHSUHVHQWDWLYRV�GH�OD�FDSWDFLäQ�\�XWLOL]DFLäQ�GH�FDSLWDOHV�DMHQRV�

D��(Q�SDUWLFXODU��WHQGUÒQ�HVWD�FRQVLGHUDFLäQ�

��«�/RV�UHQGLPLHQWRV�SURFHGHQWHV�GH�FXDOTXLHU�LQVWUXPHQWR�GH�JLUR��LQFOXVR�ORV�RULJLQDGRV�
SRU�RSHUDFLRQHV�FRPHUFLDOHV��D�SDUWLU�GHO�PRPHQWR�HQ�TXH�VH�HQGRVH�R�WUDQVPLWD��VDOYR�TXH�
HO�HQGRVR�R�FHVLäQ�VH�KDJD�FRPR�SDJR�GH�XQ�FUÚGLWR�GH�SURYHHGRUHV�R�VXPLQLVWUDGRUHV�
��«�/D�FRQWUDSUHVWDFLäQ��FXDOTXLHUD�TXH�VHD�VX�GHQRPLQDFLäQ�R�QDWXUDOH]D��GHULYDGD�GH�

FXHQWDV�HQ� WRGD�FODVH�GH� LQVWLWXFLRQHV� ILQDQFLHUDV�� LQFOX\HQGR� ODV�EDVDGDV�HQ�RSHUDFLRQHV�
VREUH�DFWLYRV�ILQDQFLHURV�
��«�/DV�UHQWDV�GHULYDGDV�GH�RSHUDFLRQHV�GH�FHVLäQ� WHPSRUDO�GH�DFWLYRV� ILQDQFLHURV�FRQ�

SDFWR�GH�UHFRPSUD�
��«� /DV� UHQWDV� VDWLVIHFKDV� SRU� XQD� HQWLGDG� ILQDQFLHUD�� FRPR� FRQVHFXHQFLD� GH� OD�

WUDQVPLVLäQ��FHVLäQ�R�WUDQVIHUHQFLD��WRWDO�R�SDUFLDO��GH�XQ�FUÚGLWR�WLWXODULGDG�GH�DTXÚOOD�

E��(Q�HO�FDVR�GH�WUDQVPLVLäQ��UHHPEROVR��DPRUWL]DFLäQ��FDQMH�R�FRQYHUVLäQ�GH�YDORUHV��VH�
FRPSXWDUÒ� FRPR� UHQGLPLHQWR� OD� GLIHUHQFLD� HQWUH� HO� YDORU� GH� WUDQVPLVLäQ�� UHHPEROVR��
DPRUWL]DFLäQ��FDQMH�R�FRQYHUVLäQ�GH�ORV�PLVPRV�\�VX�YDORU�GH�DGTXLVLFLäQ�R�VXVFULSFLäQ�
&RPR�YDORU�GH�FDQMH�R�FRQYHUVLäQ�VH� WRPDUÒ�HO�TXH�FRUUHVSRQGD�D� ORV�YDORUHV�TXH�VH�

UHFLEDQ�
/RV� JDVWRV� DFFHVRULRV� GH� DGTXLVLFLäQ� \� HQDMHQDFLäQ� VHUÒQ� FRPSXWDGRV� SDUD� OD�

FXDQWLILFDFLäQ�GHO�UHQGLPLHQWR��HQ�WDQWR�VH�MXVWLILTXHQ�DGHFXDGDPHQWH�
/RV�UHQGLPLHQWRV�QHJDWLYRV�GHULYDGRV�GH�WUDQVPLVLRQHV�GH�DFWLYRV�ILQDQFLHURV��FXDQGR�HO�

FRQWULEX\HQWH� KXELHUD� DGTXLULGR� DFWLYRV� ILQDQFLHURV� KRPRJÚQHRV� GHQWUR� GH� ORV� GRV�PHVHV�
DQWHULRUHV�R�SRVWHULRUHV�D�GLFKDV� WUDQVPLVLRQHV��VH� LQWHJUDUÒQ�D�PHGLGD�TXH�VH� WUDQVPLWDQ�
ORV�DFWLYRV�ILQDQFLHURV�TXH�SHUPDQH]FDQ�HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH�
���5HQGLPLHQWRV�SURFHGHQWHV�GH�RSHUDFLRQHV�GH�FDSLWDOL]DFLäQ��GH�FRQWUDWRV�GH�VHJXUR�

GH�YLGD�R�LQYDOLGH]�\�GH�UHQWDV�GHULYDGDV�GH�OD�LPSRVLFLäQ�GH�FDSLWDOHV�

D��5HQGLPLHQWRV�GLQHUDULRV�R�HQ�HVSHFLH�SURFHGHQWHV�GH�RSHUDFLRQHV�GH�FDSLWDOL]DFLäQ�\�
GH�FRQWUDWRV�GH�VHJXUR�GH�YLGD�R�LQYDOLGH]��H[FHSWR�FXDQGR��FRQ�DUUHJOR�D�OR�SUHYLVWR�HQ�HO�
DUWÞFXOR������D��GH�HVWD�/H\��GHEDQ�WULEXWDU�FRPR�UHQGLPLHQWRV�GHO�WUDEDMR�
(Q� SDUWLFXODU�� VH� DSOLFDUÒQ� D� HVWRV� UHQGLPLHQWRV� GH� FDSLWDO� PRELOLDULR� ODV� VLJXLHQWHV�

UHJODV�

��«��&XDQGR� VH� SHUFLED� XQ� FDSLWDO� GLIHULGR�� HO� UHQGLPLHQWR� GHO� FDSLWDO�PRELOLDULR� YHQGUÒ�
GHWHUPLQDGR�SRU�OD�GLIHUHQFLD�HQWUH�HO�FDSLWDO�SHUFLELGR�\�HO�LPSRUWH�GH�ODV�SULPDV�VDWLVIHFKDV�
1R� REVWDQWH� OR� DQWHULRU�� VL� HO� FRQWUDWR� GH� VHJXUR� FRPELQD� OD� FRQWLQJHQFLD� GH�

VXSHUYLYHQFLD�FRQ�ODV�GH�IDOOHFLPLHQWR�R�LQFDSDFLGDG�\�HO�FDSLWDO�SHUFLELGR�FRUUHVSRQGH�D�OD�
FRQWLQJHQFLD�GH�VXSHUYLYHQFLD��SRGUÒ�GHWUDHUVH� WDPELÚQ� OD�SDUWH�GH� ODV�SULPDV�VDWLVIHFKDV�
TXH�FRUUHVSRQGD�DO�FDSLWDO�HQ�ULHVJR�SRU�IDOOHFLPLHQWR�R�LQFDSDFLGDG�TXH�VH�KD\D�FRQVXPLGR�
KDVWD�HO�PRPHQWR��VLHPSUH�TXH�GXUDQWH�WRGD�OD�YLJHQFLD�GHO�FRQWUDWR��HO�FDSLWDO�HQ�ULHVJR�VHD�
LJXDO�R�LQIHULRU�DO�FLQFR�SRU�FLHQWR�GH�OD�SURYLVLäQ�PDWHPÒWLFD��$�HVWRV�HIHFWRV�VH�FRQVLGHUD�
FDSLWDO�HQ�ULHVJR�OD�GLIHUHQFLD�HQWUH�HO�FDSLWDO�DVHJXUDGR�SDUD�IDOOHFLPLHQWR�R�LQFDSDFLGDG�\�OD�
SURYLVLäQ�PDWHPÒWLFD�
��«�� (Q� HO� FDVR� GH� UHQWDV� YLWDOLFLDV� LQPHGLDWDV�� TXH� QR� KD\DQ� VLGR� DGTXLULGDV� SRU�

KHUHQFLD�� OHJDGR� R� FXDOTXLHU� RWUR� WÞWXOR� VXFHVRULR�� VH� FRQVLGHUDUÒ� UHQGLPLHQWR� GH� FDSLWDO�
PRELOLDULR�HO�UHVXOWDGR�GH�DSOLFDU�D�FDGD�DQXDOLGDG�ORV�SRUFHQWDMHV�VLJXLHQWHV�
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���SRU�FLHQWR��FXDQGR�HO�SHUFHSWRU�WHQJD�PHQRV�GH����DâRV�
���SRU�FLHQWR��FXDQGR�HO�SHUFHSWRU�WHQJD�HQWUH����\����DâRV�
���SRU�FLHQWR��FXDQGR�HO�SHUFHSWRU�WHQJD�HQWUH����\����DâRV�
���SRU�FLHQWR��FXDQGR�HO�SHUFHSWRU�WHQJD�HQWUH����\����DâRV�
���SRU�FLHQWR��FXDQGR�HO�SHUFHSWRU�WHQJD�HQWUH����\����DâRV�
��SRU�FLHQWR��FXDQGR�HO�SHUFHSWRU�WHQJD�PÒV�GH����DâRV�

(VWRV�SRUFHQWDMHV�VHUÒQ�ORV�FRUUHVSRQGLHQWHV�D�OD�HGDG�GHO�UHQWLVWD�HQ�HO�PRPHQWR�GH�OD�
FRQVWLWXFLäQ�GH�OD�UHQWD�\�SHUPDQHFHUÒQ�FRQVWDQWHV�GXUDQWH�WRGD�VX�YLJHQFLD�
��«�� 6L� VH� WUDWD� GH� UHQWDV� WHPSRUDOHV� LQPHGLDWDV�� TXH� QR� KD\DQ� VLGR� DGTXLULGDV� SRU�

KHUHQFLD�� OHJDGR� R� FXDOTXLHU� RWUR� WÞWXOR� VXFHVRULR�� VH� FRQVLGHUDUÒ� UHQGLPLHQWR� GHO� FDSLWDO�
PRELOLDULR�HO�UHVXOWDGR�GH�DSOLFDU�D�FDGD�DQXDOLGDG�ORV�SRUFHQWDMHV�VLJXLHQWHV�

���SRU�FLHQWR��FXDQGR�OD�UHQWD�WHQJD�XQD�GXUDFLäQ�LQIHULRU�R�LJXDO�D���DâRV�
��� SRU� FLHQWR�� FXDQGR� OD� UHQWD� WHQJD�XQD�GXUDFLäQ� VXSHULRU� D� �� H� LQIHULRU� R� LJXDO� D� ���

DâRV�
���SRU�FLHQWR��FXDQGR� OD� UHQWD� WHQJD�XQD�GXUDFLäQ�VXSHULRU�D����H� LQIHULRU�R� LJXDO�D����

DâRV�
���SRU�FLHQWR��FXDQGR�OD�UHQWD�WHQJD�XQD�GXUDFLäQ�VXSHULRU�D����DâRV�

��«�� &XDQGR� VH� SHUFLEDQ� UHQWDV� GLIHULGDV�� YLWDOLFLDV� R� WHPSRUDOHV�� TXH� QR� KD\DQ� VLGR�
DGTXLULGDV�SRU�KHUHQFLD��OHJDGR�R�FXDOTXLHU�RWUR�WÞWXOR�VXFHVRULR��VH�FRQVLGHUDUÒ�UHQGLPLHQWR�
GHO�FDSLWDO�PRELOLDULR�HO�UHVXOWDGR�GH�DSOLFDU�D�FDGD�DQXDOLGDG�HO�SRUFHQWDMH�TXH�FRUUHVSRQGD�
GH� ORV� SUHYLVWRV� HQ� ORV� QëPHURV� ��«�� \� ��«�� DQWHULRUHV�� LQFUHPHQWDGR� HQ� OD� UHQWDELOLGDG�
REWHQLGD�KDVWD�OD�FRQVWLWXFLäQ�GH�OD�UHQWD��HQ�OD�IRUPD�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH��
&XDQGR� ODV� UHQWDV� KD\DQ� VLGR� DGTXLULGDV� SRU� GRQDFLäQ� R� FXDOTXLHU� RWUR� QHJRFLR� MXUÞGLFR� D�
WÞWXOR� JUDWXLWR� H� LQWHU� YLYRV�� HO� UHQGLPLHQWR� GHO� FDSLWDO� PRELOLDULR� VHUÒ�� H[FOXVLYDPHQWH�� HO�
UHVXOWDGR�GH�DSOLFDU�D�FDGD�DQXDOLGDG�HO�SRUFHQWDMH�TXH�FRUUHVSRQGD�GH�ORV�SUHYLVWRV�HQ�ORV�
QëPHURV���«��\���«��DQWHULRUHV�
1R�REVWDQWH�OR�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�

HVWDEOH]FDQ��ODV�SUHVWDFLRQHV�SRU�MXELODFLäQ�H�LQYDOLGH]�SHUFLELGDV�HQ�IRUPD�GH�UHQWD�SRU�ORV�
EHQHILFLDULRV�GH�FRQWUDWRV�GH�VHJXUR�GH�YLGD�R� LQYDOLGH]��GLVWLQWRV�GH� ORV�HVWDEOHFLGRV�HQ�HO�
DUWÞFXOR�������D���\�HQ�ORV�TXH�QR�KD\D�H[LVWLGR�QLQJëQ�WLSR�GH�PRYLOL]DFLäQ�GH�ODV�SURYLVLRQHV�
GHO�FRQWUDWR�GH�VHJXUR�GXUDQWH�VX�YLJHQFLD��VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GHO�LPSXHVWR��
HQ�FRQFHSWR�GH�UHQGLPLHQWRV�GHO�FDSLWDO�PRELOLDULR��D�SDUWLU�GHO�PRPHQWR�HQ�TXH�VX�FXDQWÞD�
H[FHGD�GH�ODV�SULPDV�TXH�KD\DQ�VLGR�VDWLVIHFKDV�HQ�YLUWXG�GHO�FRQWUDWR�R��HQ�HO�FDVR�GH�TXH�
OD�UHQWD�KD\D�VLGR�DGTXLULGD�SRU�GRQDFLäQ�R�FXDOTXLHU�RWUR�QHJRFLR�MXUÞGLFR�D�WÞWXOR�JUDWXLWR�H�
LQWHU� YLYRV�� FXDQGR� H[FHGDQ� GHO� YDORU� DFWXDO� DFWXDULDO� GH� ODV� UHQWDV� HQ� HO� PRPHQWR� GH� OD�
FRQVWLWXFLäQ�GH�ÚVWDV��(Q�HVWRV�FDVRV�QR�VHUÒQ�GH�DSOLFDFLäQ�ORV�SRUFHQWDMHV�SUHYLVWRV�HQ�ORV�
QëPHURV� ��«�� \� ��«�� DQWHULRUHV�� 3DUD� OD� DSOLFDFLäQ� GH� HVWH� UÚJLPHQ� VHUÒ� QHFHVDULR� TXH� HO�
FRQWUDWR�GH�VHJXUR�VH�KD\D�FRQFHUWDGR��DO�PHQRV��FRQ�GRV�DâRV�GH�DQWHULRULGDG�D� OD�IHFKD�
GH�MXELODFLäQ�
��«�� (Q� HO� FDVR� GH� H[WLQFLäQ� GH� ODV� UHQWDV� WHPSRUDOHV� R� YLWDOLFLDV�� TXH� QR� KD\DQ� VLGR�

DGTXLULGDV�SRU�KHUHQFLD�� OHJDGR�R�FXDOTXLHU�RWUR� WÞWXOR�VXFHVRULR�� FXDQGR� OD�H[WLQFLäQ�GH� OD�
UHQWD� WHQJD� VX� RULJHQ� HQ� HO� HMHUFLFLR� GHO� GHUHFKR� GH� UHVFDWH�� HO� UHQGLPLHQWR� GHO� FDSLWDO�
PRELOLDULR� VHUÒ� HO� UHVXOWDGR� GH� VXPDU� DO� LPSRUWH� GHO� UHVFDWH� ODV� UHQWDV� VDWLVIHFKDV� KDVWD�
GLFKR�PRPHQWR� \� GH� UHVWDU� ODV� SULPDV� VDWLVIHFKDV� \� ODV� FXDQWÞDV�TXH�� GH�DFXHUGR� FRQ� ORV�
SÒUUDIRV� DQWHULRUHV� GH� HVWH� DSDUWDGR�� KD\DQ� WULEXWDGR� FRPR� UHQGLPLHQWRV� GHO� FDSLWDO�
PRELOLDULR��&XDQGR� ODV� UHQWDV�KD\DQ�VLGR�DGTXLULGDV�SRU�GRQDFLäQ�R�FXDOTXLHU�RWUR�QHJRFLR�
MXUÞGLFR�D� WÞWXOR�JUDWXLWR�H� LQWHU�YLYRV��VH� UHVWDUÒ��DGLFLRQDOPHQWH�� OD� UHQWDELOLGDG�DFXPXODGD�
KDVWD�OD�FRQVWLWXFLäQ�GH�ODV�UHQWDV�
��¡�� /RV� VHJXURV� GH� YLGD� R� LQYDOLGH]� TXH� SUHYHDQ� SUHVWDFLRQHV� HQ� IRUPD� GH� FDSLWDO� \�

GLFKR�FDSLWDO�VH�GHVWLQH�D�OD�FRQVWLWXFLäQ�GH�UHQWDV�YLWDOLFLDV�R�WHPSRUDOHV��VLHPSUH�TXH�HVWD�
SRVLELOLGDG�GH�FRQYHUVLäQ�VH� UHFRMD�HQ�HO� FRQWUDWR�GH�VHJXUR�� WULEXWDUÒQ�GH�DFXHUGR�FRQ� OR�
HVWDEOHFLGR� HQ� HO� SULPHU� SÒUUDIR� GHO� QëPHUR� ��¡� DQWHULRU�� (Q� QLQJëQ� FDVR�� UHVXOWDUÒ� GH�
DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HVWH� QëPHUR� FXDQGR� HO� FDSLWDO� VH� SRQJD� D� GLVSRVLFLäQ� GHO�
FRQWULEX\HQWH�SRU�FXDOTXLHU�PHGLR�
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E�� /DV� UHQWDV� YLWDOLFLDV� X� RWUDV� WHPSRUDOHV� TXH� WHQJDQ� SRU� FDXVD� OD� LPSRVLFLäQ� GH�
FDSLWDOHV�� VDOYR� FXDQGR� KD\DQ� VLGR� DGTXLULGDV� SRU� KHUHQFLD�� OHJDGR� R� FXDOTXLHU� RWUR� WÞWXOR�
VXFHVRULR��6H� FRQVLGHUDUÒ� UHQGLPLHQWR�GHO� FDSLWDO�PRELOLDULR� HO� UHVXOWDGR�GH�DSOLFDU� D� FDGD�
DQXDOLGDG�ORV�SRUFHQWDMHV�SUHYLVWRV�SRU�ORV�QëPHURV���«��\���«��GH�OD�OHWUD�D��GH�HVWH�DSDUWDGR�
SDUD�ODV�UHQWDV��YLWDOLFLDV�R�WHPSRUDOHV��LQPHGLDWDV�GHULYDGDV�GH�FRQWUDWRV�GH�VHJXUR�GH�YLGD�

���2WURV�UHQGLPLHQWRV�GHO�FDSLWDO�PRELOLDULR�
4XHGDQ�LQFOXLGRV�HQ�HVWH�DSDUWDGR��HQWUH�RWURV��ORV�VLJXLHQWHV�UHQGLPLHQWRV��GLQHUDULRV�R�

HQ�HVSHFLH�

D��/RV�SURFHGHQWHV�GH�OD�SURSLHGDG�LQWHOHFWXDO�FXDQGR�HO�FRQWULEX\HQWH�QR�VHD�HO�DXWRU�\�
ORV� SURFHGHQWHV� GH� OD� SURSLHGDG� LQGXVWULDO� TXH� QR� VH� HQFXHQWUH� DIHFWD� D� DFWLYLGDGHV�
HFRQäPLFDV�UHDOL]DGDV�SRU�HO�FRQWULEX\HQWH�
E�� /RV� SURFHGHQWHV� GH� OD� SUHVWDFLäQ� GH� DVLVWHQFLD� WÚFQLFD�� VDOYR� TXH� GLFKD� SUHVWDFLäQ�

WHQJD�OXJDU�HQ�HO�ÒPELWR�GH�XQD�DFWLYLGDG�HFRQäPLFD�
F��/RV�SURFHGHQWHV�GHO�DUUHQGDPLHQWR�GH�ELHQHV�PXHEOHV��QHJRFLRV�R�PLQDV��DVÞ�FRPR�

ORV�SURFHGHQWHV�GHO�VXEDUUHQGDPLHQWR�SHUFLELGRV�SRU�HO�VXEDUUHQGDGRU��TXH�QR�FRQVWLWX\DQ�
DFWLYLGDGHV�HFRQäPLFDV�
G�� /RV� SURFHGHQWHV� GH� OD� FHVLäQ� GHO� GHUHFKR� D� OD� H[SORWDFLäQ� GH� OD� LPDJHQ� R� GHO�

FRQVHQWLPLHQWR�R�DXWRUL]DFLäQ�SDUD�VX�XWLOL]DFLäQ��VDOYR�TXH�GLFKD�FHVLäQ� WHQJD� OXJDU�HQ�HO�
ÒPELWR�GH�XQD�DFWLYLGDG�HFRQäPLFD�

��� 1R� WHQGUÒ� OD� FRQVLGHUDFLäQ� GH� UHQGLPLHQWR� GH� FDSLWDO�PRELOLDULR�� VLQ� SHUMXLFLR� GH� VX�
WULEXWDFLäQ� SRU� HO� FRQFHSWR� TXH� FRUUHVSRQGD�� OD� FRQWUDSUHVWDFLäQ� REWHQLGD� SRU� HO�
FRQWULEX\HQWH�SRU�HO�DSOD]DPLHQWR�R�IUDFFLRQDPLHQWR�GHO�SUHFLR�GH�ODV�RSHUDFLRQHV�UHDOL]DGDV�
HQ�GHVDUUROOR�GH�VX�DFWLYLGDG�HFRQäPLFD�KDELWXDO�
���(Q� UHODFLäQ�FRQ� ORV�DFWLYRV� UHSUHVHQWDWLYRV�GH� OD�FDSWDFLäQ�\�XWLOL]DFLäQ�GH�FDSLWDOHV�

DMHQRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR��VH�HVWLPDUÒ�TXH�QR�H[LVWH�UHQGLPLHQWR�
GHO�FDSLWDO�PRELOLDULR�HQ�ODV�WUDQVPLVLRQHV�OXFUDWLYDV�GH�ORV�PLVPRV��SRU�FDXVD�GH�PXHUWH�GHO�
FRQWULEX\HQWH��QL�VH�FRPSXWDUÒ�HO� UHQGLPLHQWR�GHO�FDSLWDO�PRELOLDULR�QHJDWLYR�GHULYDGR�GH� OD�
WUDQVPLVLäQ�OXFUDWLYD�GH�DTXHOORV�SRU�DFWRV��LQWHU�YLYRV��

���3DUD�OD�GHWHUPLQDFLäQ�GHO�UHQGLPLHQWR�QHWR��VH�GHGXFLUÒQ�GH�ORV�UHQGLPLHQWRV�ÞQWHJURV�
H[FOXVLYDPHQWH�ORV�JDVWRV�VLJXLHQWHV�

D��/RV�JDVWRV�GH�DGPLQLVWUDFLäQ�\�GHSäVLWR�GH�YDORUHV�QHJRFLDEOHV��$�HVWRV�HIHFWRV��VH�
FRQVLGHUDUÒQ�FRPR�JDVWRV�GH�DGPLQLVWUDFLäQ�\�GHSäVLWR�DTXHOORV�LPSRUWHV�TXH�UHSHUFXWDQ�ODV�
HPSUHVDV�GH�VHUYLFLRV�GH�LQYHUVLäQ��HQWLGDGHV�GH�FUÚGLWR�X�RWUDV�HQWLGDGHV�ILQDQFLHUDV�TXH��
GH�DFXHUGR�FRQ�OD�/H\����������GH����GH�MXOLR��GHO�0HUFDGR�GH�9DORUHV��WHQJDQ�SRU�ILQDOLGDG�
UHWULEXLU� OD�SUHVWDFLäQ�GHULYDGD�GH� OD� UHDOL]DFLäQ�SRU�FXHQWD�GH�VXV� WLWXODUHV�GHO� VHUYLFLR�GH�
GHSäVLWR� GH� YDORUHV� UHSUHVHQWDGRV� HQ� IRUPD� GH� WÞWXORV� R� GH� OD� DGPLQLVWUDFLäQ� GH� YDORUHV�
UHSUHVHQWDGRV�HQ�DQRWDFLRQHV�HQ�FXHQWD�
1R� VHUÒQ� GHGXFLEOHV� ODV� FXDQWÞDV� TXH� VXSRQJDQ� OD� FRQWUDSUHVWDFLäQ� GH� XQD� JHVWLäQ�

GLVFUHFLRQDO� H� LQGLYLGXDOL]DGD� GH� FDUWHUDV� GH� LQYHUVLäQ�� HQ� GRQGH� VH� SURGX]FD� XQD�
GLVSRVLFLäQ� GH� ODV� LQYHUVLRQHV� HIHFWXDGDV� SRU� FXHQWD� GH� ORV� WLWXODUHV� FRQ� DUUHJOR� D� ORV�
PDQGDWRV�FRQIHULGRV�SRU�ÚVWRV�
E��&XDQGR�VH�WUDWH�GH�UHQGLPLHQWRV�GHULYDGRV�GH�OD�SUHVWDFLäQ�GH�DVLVWHQFLD�WÚFQLFD��GHO�

DUUHQGDPLHQWR�GH�ELHQHV�PXHEOHV��QHJRFLRV�R�PLQDV�R�GH�VXEDUUHQGDPLHQWRV��VH�GHGXFLUÒQ�
GH� ORV� UHQGLPLHQWRV� ÞQWHJURV� ORV� JDVWRV� QHFHVDULRV� SDUD� VX� REWHQFLäQ� \�� HQ� VX� FDVR�� HO�
LPSRUWH�GHO�GHWHULRUR�VXIULGR�SRU�ORV�ELHQHV�R�GHUHFKRV�GH�TXH�ORV�LQJUHVRV�SURFHGDQ�

���/RV�UHQGLPLHQWRV�QHWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�FRQ�XQ�
SHUÞRGR� GH� JHQHUDFLäQ� VXSHULRU� D� GRV� DâRV� R� TXH� VH� FDOLILTXHQ� UHJODPHQWDULDPHQWH� FRPR�
REWHQLGRV�GH� IRUPD�QRWRULDPHQWH� LUUHJXODU�HQ�HO� WLHPSR�� VH� UHGXFLUÒQ�HQ�XQ����SRU� FLHQWR��
FXDQGR��HQ�DPERV�FDVRV��VH�LPSXWHQ�HQ�XQ�ëQLFR�SHUÞRGR�LPSRVLWLYR�
/D�FXDQWÞD�GHO�UHQGLPLHQWR�QHWR�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�VREUH�OD�TXH�VH�DSOLFDUÒ�OD�

FLWDGD�UHGXFFLäQ�QR�SRGUÒ�VXSHUDU�HO�LPSRUWH�GH���������HXURV�DQXDOHV�
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��� 6H� FRQVLGHUDUÒQ� UHQGLPLHQWRV� ÞQWHJURV� GH� DFWLYLGDGHV� HFRQäPLFDV� DTXHOORV� TXH��
SURFHGLHQGR� GHO� WUDEDMR� SHUVRQDO� \� GHO� FDSLWDO� FRQMXQWDPHQWH�� R� GH� XQR� VROR� GH� HVWRV�
IDFWRUHV��VXSRQJDQ�SRU�SDUWH�GHO�FRQWULEX\HQWH�OD�RUGHQDFLäQ�SRU�FXHQWD�SURSLD�GH�PHGLRV�GH�
SURGXFFLäQ�\�GH�UHFXUVRV�KXPDQRV�R�GH�XQR�GH�DPERV��FRQ� OD�ILQDOLGDG�GH� LQWHUYHQLU�HQ� OD�
SURGXFFLäQ�R�GLVWULEXFLäQ�GH�ELHQHV�R�VHUYLFLRV�
(Q�SDUWLFXODU�� WLHQHQ�HVWD�FRQVLGHUDFLäQ� ORV�UHQGLPLHQWRV�GH� ODV�DFWLYLGDGHV�H[WUDFWLYDV��

GH� IDEULFDFLäQ�� FRPHUFLR� R� SUHVWDFLäQ� GH� VHUYLFLRV�� LQFOXLGDV� ODV� GH� DUWHVDQÞD�� DJUÞFRODV��
IRUHVWDOHV�� JDQDGHUDV�� SHVTXHUDV�� GH� FRQVWUXFFLäQ�� PLQHUDV�� \� HO� HMHUFLFLR� GH� SURIHVLRQHV�
OLEHUDOHV��DUWÞVWLFDV�\�GHSRUWLYDV�
1R�REVWDQWH��WUDWÒQGRVH�GH�UHQGLPLHQWRV�REWHQLGRV�SRU�HO�FRQWULEX\HQWH�SURFHGHQWHV�GH�

XQD�HQWLGDG�HQ�FX\R�FDSLWDO�SDUWLFLSH�GHULYDGRV�GH�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�LQFOXLGDV�HQ�
OD�6HFFLäQ�6HJXQGD�GH� ODV�7DULIDV�GHO� ,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV��DSUREDGDV�
SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR������������GH����GH�VHSWLHPEUH��WHQGUÒQ�HVWD�FRQVLGHUDFLäQ�
FXDQGR�HO�FRQWULEX\HQWH�HVWÚ� LQFOXLGR��D� WDO�HIHFWR��HQ�HO� UÚJLPHQ�HVSHFLDO�GH� OD�6HJXULGDG�
6RFLDO�GH�ORV�WUDEDMDGRUHV�SRU�FXHQWD�SURSLD�R�DXWäQRPRV��R�HQ�XQD�PXWXDOLGDG�GH�SUHYLVLäQ�
VRFLDO� TXH� DFWëH� FRPR� DOWHUQDWLYD� DO� FLWDGR� UÚJLPHQ� HVSHFLDO� FRQIRUPH� D� OR� SUHYLVWR� HQ� OD�
GLVSRVLFLäQ�DGLFLRQDO�GHFLPRTXLQWD�GH� OD�/H\����������GH���GH�QRYLHPEUH��GH�RUGHQDFLäQ�\�
VXSHUYLVLäQ�GH�ORV�VHJXURV�SULYDGRV�
���$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��VH�HQWHQGHUÒ�TXH�HO�DUUHQGDPLHQWR�

GH�LQPXHEOHV�VH�UHDOL]D�FRPR�DFWLYLGDG�HFRQäPLFD��ëQLFDPHQWH�FXDQGR�SDUD�OD�RUGHQDFLäQ�
GH� HVWD� VH� XWLOLFH�� DO� PHQRV�� XQD� SHUVRQD� HPSOHDGD� FRQ� FRQWUDWR� ODERUDO� \� D� MRUQDGD�
FRPSOHWD�

���(O�UHQGLPLHQWR�QHWR�GH�ODV�DFWLYLGDGHV�HFRQäPLFDV�VH�GHWHUPLQDUÒ�VHJëQ�ODV�QRUPDV�
GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� VLQ� SHUMXLFLR� GH� ODV� UHJODV� HVSHFLDOHV� FRQWHQLGDV� HQ� HVWH�
DUWÞFXOR��HQ�HO�DUWÞFXOR����GH�HVWD�/H\�SDUD�OD�HVWLPDFLäQ�GLUHFWD��\�HQ�HO�DUWÞFXOR����GH�HVWD�
/H\�SDUD�OD�HVWLPDFLäQ�REMHWLYD�
$�HIHFWRV�GH� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�

VREUH� 6RFLHGDGHV�� SDUD� GHWHUPLQDU� HO� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� VH� WHQGUÒ� HQ�
FXHQWD�HO�FRQMXQWR�GH�DFWLYLGDGHV�HFRQäPLFDV�HMHUFLGDV�SRU�HO�FRQWULEX\HQWH�
��� 3DUD� OD� GHWHUPLQDFLäQ� GHO� UHQGLPLHQWR� QHWR� GH� ODV� DFWLYLGDGHV� HFRQäPLFDV� QR� VH�

LQFOXLUÒQ� ODV� JDQDQFLDV� R� SÚUGLGDV� SDWULPRQLDOHV� GHULYDGDV�GH� ORV� HOHPHQWRV� SDWULPRQLDOHV�
DIHFWRV�D�ODV�PLVPDV��TXH�VH�FXDQWLILFDUÒQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�VHFFLäQ�����GH�HVWH�
FDSÞWXOR�
��� /D� DIHFWDFLäQ� GH� HOHPHQWRV� SDWULPRQLDOHV� R� OD� GHVDIHFWDFLäQ� GH� DFWLYRV� ILMRV� SRU� HO�

FRQWULEX\HQWH� QR� FRQVWLWXLUÒ� DOWHUDFLäQ� SDWULPRQLDO�� VLHPSUH� TXH� ORV� ELHQHV� R� GHUHFKRV�
FRQWLQëHQ�IRUPDQGR�SDUWH�GH�VX�SDWULPRQLR�
6H�HQWHQGHUÒ�TXH�QR�KD�H[LVWLGR�DIHFWDFLäQ�VL�VH� OOHYDVH�D�FDER� OD�HQDMHQDFLäQ�GH� ORV�

ELHQHV�R�GHUHFKRV�DQWHV�GH�WUDQVFXUULGRV�WUHV�DâRV�GHVGH�ÚVWD�
��� 6H� DWHQGHUÒ� DO� YDORU� QRUPDO� HQ� HO� PHUFDGR� GH� ORV� ELHQHV� R� VHUYLFLRV� REMHWR� GH� OD�

DFWLYLGDG��TXH�HO�FRQWULEX\HQWH�FHGD�R�SUHVWH�D�WHUFHURV�GH�IRUPD�JUDWXLWD�R�GHVWLQH�DO�XVR�R�
FRQVXPR�SURSLR�
$VLPLVPR�� FXDQGR� PHGLH� FRQWUDSUHVWDFLäQ� \� ÚVWD� VHD� QRWRULDPHQWH� LQIHULRU� DO� YDORU�

QRUPDO�HQ�HO�PHUFDGR�GH�ORV�ELHQHV�\�VHUYLFLRV��VH�DWHQGHUÒ�D�HVWH�ëOWLPR�

���6H�FRQVLGHUDUÒQ�HOHPHQWRV�SDWULPRQLDOHV�DIHFWRV�D�XQD�DFWLYLGDG�HFRQäPLFD�

D��/RV�ELHQHV�LQPXHEOHV�HQ�ORV�TXH�VH�GHVDUUROOD�OD�DFWLYLGDG�GHO�FRQWULEX\HQWH�
E�� /RV� ELHQHV� GHVWLQDGRV� D� ORV� VHUYLFLRV� HFRQäPLFRV� \� VRFLRFXOWXUDOHV� GHO� SHUVRQDO� DO�

VHUYLFLR�GH�OD�DFWLYLGDG��1R�VH�FRQVLGHUDQ�DIHFWRV�ORV�ELHQHV�GH�HVSDUFLPLHQWR�\�UHFUHR�R��HQ�
JHQHUDO��GH�XVR�SDUWLFXODU�GHO�WLWXODU�GH�OD�DFWLYLGDG�HFRQäPLFD�
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F��&XDOHVTXLHUD�RWURV�HOHPHQWRV�SDWULPRQLDOHV�TXH�VHDQ�QHFHVDULRV�SDUD�OD�REWHQFLäQ�GH�
ORV� UHVSHFWLYRV� UHQGLPLHQWRV�� (Q� QLQJëQ� FDVR� WHQGUÒQ� HVWD� FRQVLGHUDFLäQ� ORV� DFWLYRV�
UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� HQ� IRQGRV� SURSLRV� GH� XQD� HQWLGDG� \� GH� OD� FHVLäQ� GH�
FDSLWDOHV�D�WHUFHURV�

���&XDQGR�VH�WUDWH�GH�HOHPHQWRV�SDWULPRQLDOHV�TXH�VLUYDQ�VäOR�SDUFLDOPHQWH�DO�REMHWR�GH�
OD�DFWLYLGDG�HFRQäPLFD�� OD�DIHFWDFLäQ�VH�HQWHQGHUÒ� OLPLWDGD�D�DTXHOOD�SDUWH�GH� ORV�PLVPRV�
TXH�UHDOPHQWH�VH�XWLOLFH�HQ�OD�DFWLYLGDG�GH�TXH�VH�WUDWH��(Q�QLQJëQ�FDVR�VHUÒQ�VXVFHSWLEOHV�
GH�DIHFWDFLäQ�SDUFLDO�HOHPHQWRV�SDWULPRQLDOHV�LQGLYLVLEOHV�
5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUÒQ�ODV�FRQGLFLRQHV�HQ�TXH��QR�REVWDQWH�VX�XWLOL]DFLäQ�

SDUD� QHFHVLGDGHV� SULYDGDV� GH� IRUPD� DFFHVRULD� \� QRWRULDPHQWH� LUUHOHYDQWH�� GHWHUPLQDGRV�
HOHPHQWRV�SDWULPRQLDOHV�SXHGDQ�FRQVLGHUDUVH�DIHFWRV�D�XQD�DFWLYLGDG�HFRQäPLFD�
��� /D� FRQVLGHUDFLäQ� GH� HOHPHQWRV� SDWULPRQLDOHV� DIHFWRV� OR� VHUÒ� FRQ� LQGHSHQGHQFLD� GH�

TXH�OD�WLWXODULGDG�GH�ÚVWRV��HQ�FDVR�GH�PDWULPRQLR��UHVXOWH�FRPëQ�D�DPERV�FäQ\XJHV�

��� /D� GHWHUPLQDFLäQ� GH� ORV� UHQGLPLHQWRV� GH� DFWLYLGDGHV� HFRQäPLFDV� VH� HIHFWXDUÒ�� FRQ�
FDUÒFWHU� JHQHUDO�� SRU� HO� PÚWRGR� GH� HVWLPDFLäQ� GLUHFWD�� DGPLWLHQGR� GRV� PRGDOLGDGHV�� OD�
QRUPDO�\�OD�VLPSOLILFDGD�
/D�PRGDOLGDG�VLPSOLILFDGD�VH�DSOLFDUÒ�SDUD�GHWHUPLQDGDV�DFWLYLGDGHV�HFRQäPLFDV�FX\R�

LPSRUWH� QHWR� GH� FLIUD� GH� QHJRFLRV�� SDUD� HO� FRQMXQWR� GH� DFWLYLGDGHV� GHVDUUROODGDV� SRU� HO�
FRQWULEX\HQWH��QR�VXSHUH�ORV���������HXURV�HQ�HO�DâR�LQPHGLDWR�DQWHULRU��VDOYR�TXH�UHQXQFLH�
D�VX�DSOLFDFLäQ��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
(Q� ORV� VXSXHVWRV� GH� UHQXQFLD� R� H[FOXVLäQ�GH� OD�PRGDOLGDG� VLPSOLILFDGD�GHO�PÚWRGR�GH�

HVWLPDFLäQ�GLUHFWD��HO�FRQWULEX\HQWH�GHWHUPLQDUÒ�HO�UHQGLPLHQWR�QHWR�GH�WRGDV�VXV�DFWLYLGDGHV�
HFRQäPLFDV�SRU�OD�PRGDOLGDG�QRUPDO�GH�HVWH�PÚWRGR�GXUDQWH�ORV�WUHV�DâRV�VLJXLHQWHV��HQ�ODV�
FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
��� -XQWR� D� ODV� UHJODV� JHQHUDOHV� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� VH� WHQGUÒQ� HQ� FXHQWD� ODV�

VLJXLHQWHV�HVSHFLDOHV�

����1R�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�JDVWR�GHGXFLEOH� ODV�DSRUWDFLRQHV�D�PXWXDOLGDGHV�GH�
SUHYLVLäQ�VRFLDO�GHO�SURSLR�HPSUHVDULR�R�SURIHVLRQDO��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�
���GH�HVWD�/H\�
1R�REVWDQWH�� WHQGUÒQ� OD� FRQVLGHUDFLäQ�GH�JDVWR�GHGXFLEOH� ODV� FDQWLGDGHV�DERQDGDV�HQ�

YLUWXG� GH� FRQWUDWRV� GH� VHJXUR�� FRQFHUWDGRV� FRQ� PXWXDOLGDGHV� GH� SUHYLVLäQ� VRFLDO� SRU�
SURIHVLRQDOHV� QR� LQWHJUDGRV� HQ� HO� UÚJLPHQ� HVSHFLDO� GH� OD� 6HJXULGDG� 6RFLDO� GH� ORV�
WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� R� DXWäQRPRV�� FXDQGR�� D� HIHFWRV� GH� GDU� FXPSOLPLHQWR� D� OD�
REOLJDFLäQ� SUHYLVWD� HQ� OD� GLVSRVLFLäQ� DGLFLRQDO� GHFLPRTXLQWD� GH� OD� /H\� ��������� GH� �� GH�
QRYLHPEUH��GH�RUGHQDFLäQ�\�VXSHUYLVLäQ�GH�ORV�VHJXURV�SULYDGRV��DFWëHQ�FRPR�DOWHUQDWLYDV�DO�
UÚJLPHQ�HVSHFLDO� GH� OD�6HJXULGDG�6RFLDO�PHQFLRQDGR�� HQ� OD� SDUWH� TXH� WHQJD� SRU� REMHWR� OD�
FREHUWXUD�GH�FRQWLQJHQFLDV�DWHQGLGDV�SRU�GLFKR� UÚJLPHQ�HVSHFLDO��FRQ�HO� OÞPLWH�GH� OD�FXRWD�
PÒ[LPD�SRU�FRQWLQJHQFLDV�FRPXQHV�TXH�HVWÚ�HVWDEOHFLGD��HQ�FDGD�HMHUFLFLR�HFRQäPLFR��HQ�HO�
FLWDGR�UÚJLPHQ�HVSHFLDO�
���� &XDQGR� UHVXOWH� GHELGDPHQWH� DFUHGLWDGR�� FRQ� HO� RSRUWXQR� FRQWUDWR� ODERUDO� \� OD�

DILOLDFLäQ� DO� UÚJLPHQ� FRUUHVSRQGLHQWH� GH� OD� 6HJXULGDG� 6RFLDO�� TXH� HO� FäQ\XJH� R� ORV� KLMRV�
PHQRUHV�GHO�FRQWULEX\HQWH�TXH�FRQYLYDQ�FRQ�ÚO��WUDEDMDQ�KDELWXDOPHQWH�\�FRQ�FRQWLQXLGDG�HQ�
ODV�DFWLYLGDGHV�HFRQäPLFDV�GHVDUUROODGDV�SRU�HO�PLVPR��VH�GHGXFLUÒQ��SDUD�OD�GHWHUPLQDFLäQ�
GH� ORV� UHQGLPLHQWRV�� ODV� UHWULEXFLRQHV� HVWLSXODGDV� FRQ� FDGD� XQR� GH� HOORV�� VLHPSUH� TXH� QR�
VHDQ�VXSHULRUHV�D� ODV�GH�PHUFDGR�FRUUHVSRQGLHQWHV�D�VX�FXDOLILFDFLäQ�SURIHVLRQDO�\� WUDEDMR�
GHVHPSHâDGR�� 'LFKDV� FDQWLGDGHV� VH� FRQVLGHUDUÒQ� REWHQLGDV� SRU� HO� FäQ\XJH� R� ORV� KLMRV�
PHQRUHV�HQ�FRQFHSWR�GH�UHQGLPLHQWRV�GH�WUDEDMR�D�WRGRV�ORV�HIHFWRV�WULEXWDULRV�
���� &XDQGR� HO� FäQ\XJH� R� ORV� KLMRV� PHQRUHV� GHO� FRQWULEX\HQWH� TXH� FRQYLYDQ� FRQ� ÚO�

UHDOLFHQ�FHVLRQHV�GH�ELHQHV�R�GHUHFKRV�TXH�VLUYDQ�DO�REMHWR�GH� OD�DFWLYLGDG�HFRQäPLFD�GH�
TXH� VH� WUDWH�� VH� GHGXFLUÒ�� SDUD� OD� GHWHUPLQDFLäQ� GH� ORV� UHQGLPLHQWRV� GHO� WLWXODU� GH� OD�
DFWLYLGDG�� OD�FRQWUDSUHVWDFLäQ�HVWLSXODGD��VLHPSUH�TXH�QR�H[FHGD�GHO�YDORU�GH�PHUFDGR�\��D�
IDOWD�GH�DTXHOOD��SRGUÒ�GHGXFLUVH� OD�FRUUHVSRQGLHQWH�D�HVWH�ëOWLPR��/D�FRQWUDSUHVWDFLäQ�R�HO�
YDORU�GH�PHUFDGR�VH�FRQVLGHUDUÒQ�UHQGLPLHQWRV�GHO�FDSLWDO�GHO�FäQ\XJH�R�ORV�KLMRV�PHQRUHV�D�
WRGRV�ORV�HIHFWRV�WULEXWDULRV�
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/R�GLVSXHVWR�HQ�HVWD�UHJOD�QR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�VH�WUDWH�GH�ELHQHV�\�GHUHFKRV�
TXH�VHDQ�FRPXQHV�D�DPERV�FäQ\XJHV�
����5HJODPHQWDULDPHQWH�SRGUÒQ�HVWDEOHFHUVH�UHJODV�HVSHFLDOHV�SDUD�OD�FXDQWLILFDFLäQ�GH�

GHWHUPLQDGRV� JDVWRV� GHGXFLEOHV� HQ� HO� FDVR� GH� HPSUHVDULRV� \� SURIHVLRQDOHV� HQ� HVWLPDFLäQ�
GLUHFWD�VLPSOLILFDGD��LQFOXLGRV�ORV�GH�GLIÞFLO� MXVWLILFDFLäQ��/D�FXDQWÞD�TXH�FRQ�DUUHJOR�D�GLFKDV�
UHJODV�HVSHFLDOHV�VH�GHWHUPLQH�SDUD�HO�FRQMXQWR�GH�SURYLVLRQHV�GHGXFLEOHV�\�JDVWRV�GH�GLIÞFLO�
MXVWLILFDFLäQ�QR�SRGUÒ�VHU�VXSHULRU�D�������HXURV�DQXDOHV�
����7HQGUÒQ� OD�FRQVLGHUDFLäQ�GH�JDVWR�GHGXFLEOH�SDUD� OD�GHWHUPLQDFLäQ�GHO� UHQGLPLHQWR�

QHWR� HQ� HVWLPDFLäQ� GLUHFWD�� ODV� SULPDV� GH� VHJXUR� GH� HQIHUPHGDG� VDWLVIHFKDV� SRU� HO�
FRQWULEX\HQWH�HQ�OD�SDUWH�FRUUHVSRQGLHQWH�D�VX�SURSLD�FREHUWXUD�\�D�OD�GH�VX�FäQ\XJH�H�KLMRV�
PHQRUHV� GH� YHLQWLFLQFR� DâRV� TXH� FRQYLYDQ� FRQ� ÚO�� (O� OÞPLWH� PÒ[LPR� GH� GHGXFFLäQ� VHUÒ�
GH�����HXURV�SRU�FDGD�XQD�GH�ODV�SHUVRQDV�VHâDODGDV�DQWHULRUPHQWH�R�GH�������HXURV�SRU�
FDGD�XQD�GH�HOODV�FRQ�GLVFDSDFLGDG�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�ëOWLPD�DFWXDOL]DFLäQ�GHO�DSDUWDGR���HVWDEOHFLGD�SRU�HO�DUW�������GH�
OD� /H\� ��������� GH� ��� GH� RFWXEUH�� 5HI�� %2(�$������������� HQWUD� HQ� YLJRU� HO� �� GH� HQHUR� GH�
�����

5HGDFFLäQ�DQWHULRU�
�����7HQGUÒQ�OD�FRQVLGHUDFLäQ�GH�JDVWR�GHGXFLEOH�SDUD�OD�GHWHUPLQDFLäQ�GHO�UHQGLPLHQWR�QHWR�HQ�
HVWLPDFLäQ�GLUHFWD�� ODV�SULPDV�GH�VHJXUR�GH�HQIHUPHGDG�VDWLVIHFKDV�SRU�HO�FRQWULEX\HQWH�HQ�OD�
SDUWH�FRUUHVSRQGLHQWH�D�VX�SURSLD�FREHUWXUD�\�D�OD�GH�VX�FäQ\XJH�H�KLMRV�PHQRUHV�GH�YHLQWLFLQFR�
DâRV�TXH�FRQYLYDQ�FRQ�ÚO��(O�OÞPLWH�PÒ[LPR�GH�GHGXFFLäQ�VHUÒ�GH�����HXURV�SRU�FDGD�XQD�GH�ODV�
SHUVRQDV�VHâDODGDV�DQWHULRUPHQWH��

��� (O� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� GH� UHQGLPLHQWRV� SDUD� GHWHUPLQDGDV� DFWLYLGDGHV�
HFRQäPLFDV� VH� DSOLFDUÒ�� HQ� ORV� WÚUPLQRV� TXH� UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ�� FRQ�
DUUHJOR�D�ODV�VLJXLHQWHV�QRUPDV�

���� /RV� FRQWULEX\HQWHV� TXH� UHëQDQ� ODV� FLUFXQVWDQFLDV� SUHYLVWDV� HQ� ODV� QRUPDV�
UHJXODGRUDV�GH�HVWH�PÚWRGR�GHWHUPLQDUÒQ�VXV� UHQGLPLHQWRV�FRQIRUPH�DO�PLVPR��VDOYR�TXH�
UHQXQFLHQ�D�VX�DSOLFDFLäQ��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
���� (O� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� VH� DSOLFDUÒ� FRQMXQWDPHQWH� FRQ� ORV� UHJÞPHQHV�

HVSHFLDOHV� HVWDEOHFLGRV� HQ� HO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� R� HQ� HO� ,PSXHVWR�*HQHUDO�
,QGLUHFWR�&DQDULR��FXDQGR�DVÞ�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�
����(VWH�PÚWRGR�QR�SRGUÒ�DSOLFDUVH�SRU�ORV�FRQWULEX\HQWHV�FXDQGR�FRQFXUUD�FXDOTXLHUD�GH�

ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��HQ�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

D��4XH�GHWHUPLQHQ�HO�UHQGLPLHQWR�QHWR�GH�DOJXQD�DFWLYLGDG�HFRQäPLFD�SRU�HO�PÚWRGR�GH�
HVWLPDFLäQ�GLUHFWD�
E�� 4XH� HO� YROXPHQ� GH� UHQGLPLHQWRV� ÞQWHJURV� HQ� HO� DâR� LQPHGLDWR� DQWHULRU� VXSHUH�

FXDOTXLHUD�GH�ORV�VLJXLHQWHV�LPSRUWHV�

D¥��3DUD�HO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�HFRQäPLFDV��H[FHSWR�ODV�DJUÞFRODV��JDQDGHUDV�\�
IRUHVWDOHV����������HXURV�DQXDOHV�
$�HVWRV�HIHFWRV�VH�FRPSXWDUÒ�OD�WRWDOLGDG�GH�ODV�RSHUDFLRQHV�FRQ�LQGHSHQGHQFLD�GH�TXH�

H[LVWD�R�QR�REOLJDFLäQ�GH�H[SHGLU�IDFWXUD�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR�SRU�
HO�TXH�VH�UHJXODQ�ODV�REOLJDFLRQHV�GH�IDFWXUDFLäQ��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������
GH����GH�QRYLHPEUH�
6LQ� SHUMXLFLR� GHO� OÞPLWH� DQWHULRU�� HO� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� QR� SRGUÒ� DSOLFDUVH�

FXDQGR�HO�YROXPHQ�GH�ORV�UHQGLPLHQWRV�ÞQWHJURV�GHO�DâR�LQPHGLDWR�DQWHULRU�TXH�FRUUHVSRQGD�
D�RSHUDFLRQHV�SRU� ODV�TXH�HVWÚQ�REOLJDGRV�D�H[SHGLU� IDFWXUD�FXDQGR�HO�GHVWLQDWDULR�VHD�XQ�
HPSUHVDULR� R� SURIHVLRQDO� TXH� DFWëH� FRPR� WDO�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR�
����D��GHO�5HJODPHQWR�SRU�HO�TXH�VH�UHJXODQ�ODV�REOLJDFLRQHV�GH�IDFWXUDFLäQ��VXSHUH��������
HXURV�DQXDOHV�
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E¥��3DUD�HO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�DJUÞFRODV��JDQDGHUDV�\�IRUHVWDOHV����������HXURV�
DQXDOHV�
$� HVWRV� HIHFWRV�� VäOR� VH� FRPSXWDUÒQ� ODV� RSHUDFLRQHV� TXH� GHEDQ� DQRWDUVH� HQ� HO� /LEUR�

UHJLVWUR�GH�YHQWDV�R�LQJUHVRV�SUHYLVWR�HQ�HO�DUWÞFXOR������GHO�5HJODPHQWR�GH�HVWH�,PSXHVWR�
1R�REVWDQWH��D�HIHFWRV�GH� OR�SUHYLVWR�HQ�HVWD� OHWUD�E���GHEHUÒQ�FRPSXWDUVH�QR�VROR� ODV�

RSHUDFLRQHV� FRUUHVSRQGLHQWHV� D� ODV� DFWLYLGDGHV� HFRQäPLFDV� GHVDUUROODGDV� SRU� HO�
FRQWULEX\HQWH�� VLQR� WDPELÚQ� ODV� FRUUHVSRQGLHQWHV� D� ODV� GHVDUUROODGDV� SRU� HO� FäQ\XJH��
GHVFHQGLHQWHV�\�DVFHQGLHQWHV��DVÞ�FRPR�SRU�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�
HQ� ODV� TXH� SDUWLFLSHQ� FXDOTXLHUD� GH� ORV� DQWHULRUHV�� HQ� ODV� TXH� FRQFXUUDQ� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV�

ಥ� 4XH� ODV� DFWLYLGDGHV� HFRQäPLFDV� GHVDUUROODGDV� VHDQ� LGÚQWLFDV� R� VLPLODUHV�� $� HVWRV�
HIHFWRV��VH�HQWHQGHUÒQ�TXH�VRQ�LGÚQWLFDV�R�VLPLODUHV�ODV�DFWLYLGDGHV�HFRQäPLFDV�FODVLILFDGDV�
HQ�HO�PLVPR�JUXSR�HQ�HO�,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV�
ಥ� 4XH� H[LVWD� XQD� GLUHFFLäQ� FRPëQ� GH� WDOHV� DFWLYLGDGHV�� FRPSDUWLÚQGRVH� PHGLRV�

SHUVRQDOHV�R�PDWHULDOHV�

&XDQGR�HQ�HO� DâR� LQPHGLDWR�DQWHULRU� VH�KXELHVH� LQLFLDGR�XQD�DFWLYLGDG�� HO� YROXPHQ�GH�
LQJUHVRV�VH�HOHYDUÒ�DO�DâR�
F��4XH�HO�YROXPHQ�GH�ODV�FRPSUDV�HQ�ELHQHV�\�VHUYLFLRV��H[FOXLGDV�ODV�DGTXLVLFLRQHV�GH�

LQPRYLOL]DGR�� HQ� HO� HMHUFLFLR� DQWHULRU� VXSHUH� OD� FDQWLGDG� GH� �������� HXURV� DQXDOHV�� (Q� HO�
VXSXHVWR�GH�REUDV�R�VHUYLFLRV�VXEFRQWUDWDGRV��HO�LPSRUWH�GH�ORV�PLVPRV�VH�WHQGUÒ�HQ�FXHQWD�
SDUD�HO�FÒOFXOR�GH�HVWH�OÞPLWH�
$�HVWRV�HIHFWRV��GHEHUÒQ�FRPSXWDUVH�QR�VROR�HO�YROXPHQ�GH�FRPSUDV�FRUUHVSRQGLHQWHV�D�

ODV� DFWLYLGDGHV� HFRQäPLFDV� GHVDUUROODGDV� SRU� HO� FRQWULEX\HQWH�� VLQR� WDPELÚQ� ODV�
FRUUHVSRQGLHQWHV� D� ODV� GHVDUUROODGDV� SRU� HO� FäQ\XJH�� GHVFHQGLHQWHV� \� DVFHQGLHQWHV�� DVÞ�
FRPR�SRU�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�HQ�ODV�TXH�SDUWLFLSHQ�FXDOTXLHUD�GH�
ORV�DQWHULRUHV��HQ�ODV�TXH�FRQFXUUDQ�ODV�FLUFXQVWDQFLDV�VHâDODGDV�HQ�OD�OHWUD�E��DQWHULRU�
&XDQGR�HQ�HO� DâR� LQPHGLDWR�DQWHULRU� VH�KXELHVH� LQLFLDGR�XQD�DFWLYLGDG�� HO� YROXPHQ�GH�

FRPSUDV�VH�HOHYDUÒ�DO�DâR�
G��4XH� ODV� DFWLYLGDGHV� HFRQäPLFDV� VHDQ� GHVDUUROODGDV�� WRWDO� R� SDUFLDOPHQWH�� IXHUD� GHO�

ÒPELWR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�DO�TXH�VH�UHILHUH�HO�DUWÞFXOR���GH�HVWD�/H\�

���� (O� ÒPELWR� GH� DSOLFDFLäQ� GHO� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� VH� ILMDUÒ�� HQWUH� RWURV�
H[WUHPRV�� ELHQ� SRU� OD� QDWXUDOH]D� GH� ODV� DFWLYLGDGHV� \� FXOWLYRV�� ELHQ� SRU�PäGXORV� REMHWLYRV�
FRPR�HO�YROXPHQ�GH�RSHUDFLRQHV��HO�QëPHUR�GH�WUDEDMDGRUHV��HO� LPSRUWH�GH�ODV�FRPSUDV��OD�
VXSHUILFLH�GH�ODV�H[SORWDFLRQHV�R�ORV�DFWLYRV�ILMRV�XWLOL]DGRV��FRQ�ORV�OÞPLWHV�TXH�VH�GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�SDUD�HO�FRQMXQWR�GH�DFWLYLGDGHV�GHVDUUROODGDV�SRU�HO�FRQWULEX\HQWH�\��HQ�
VX�FDVR��SRU�HO�FäQ\XJH��GHVFHQGLHQWHV�\�DVFHQGLHQWHV��DVÞ�FRPR�SRU�HQWLGDGHV�HQ�UÚJLPHQ�
GH�DWULEXFLäQ�GH�UHQWDV�HQ�ODV�TXH�SDUWLFLSHQ�FXDOTXLHUD�GH�ORV�DQWHULRUHV�
����(Q�ORV�VXSXHVWRV�GH�UHQXQFLD�R�H[FOXVLäQ�GH�OD�HVWLPDFLäQ�REMHWLYD��HO�FRQWULEX\HQWH�

GHWHUPLQDUÒ� HO� UHQGLPLHQWR� QHWR� GH� WRGDV� VXV� DFWLYLGDGHV� HFRQäPLFDV� SRU� HO� PÚWRGR� GH�
HVWLPDFLäQ� GLUHFWD� GXUDQWH� ORV� WUHV� DâRV� VLJXLHQWHV�� HQ� ODV� FRQGLFLRQHV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

7ÚQJDVH� HQ� FXHQWD� TXH� HVWD� UHGDFFLäQ� GHO� DSDUWDGR� �� HVWDEOHFLGD� SRU� HO� DUW�� ����� GH� OD� /H\�
���������GH����GH�QRYLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������
VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO���E��GH�OD�FLWDGD�/H\�

5HGDFFLäQ�DQWHULRU�

���� (O� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� GH� UHQGLPLHQWRV� SDUD� GHWHUPLQDGDV� DFWLYLGDGHV�
HFRQäPLFDV�VH�DSOLFDUÒ��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��FRQ�DUUHJOR�D�
ODV�VLJXLHQWHV�QRUPDV�

���� /RV� FRQWULEX\HQWHV�TXH� UHëQDQ� ODV� FLUFXQVWDQFLDV�SUHYLVWDV�HQ� ODV�QRUPDV� UHJXODGRUDV�GH�
HVWH� PÚWRGR� GHWHUPLQDUÒQ� VXV� UHQGLPLHQWRV� FRQIRUPH� DO� PLVPR�� VDOYR� TXH� UHQXQFLHQ� D� VX�
DSOLFDFLäQ��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
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����(O�PÚWRGR�GH�HVWLPDFLäQ�REMHWLYD�VH�DSOLFDUÒ�FRQMXQWDPHQWH�FRQ� ORV�UHJÞPHQHV�HVSHFLDOHV�
HVWDEOHFLGRV�HQ�HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�R�HQ�HO�,PSXHVWR�*HQHUDO�,QGLUHFWR�&DQDULR��
FXDQGR�DVÞ�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�
����(VWH�PÚWRGR�QR�SRGUÒ�DSOLFDUVH�SRU� ORV�FRQWULEX\HQWHV�FXDQGR�FRQFXUUD�FXDOTXLHUD�GH� ODV�
VLJXLHQWHV�FLUFXQVWDQFLDV��HQ�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

D�� 4XH� GHWHUPLQHQ� HO� UHQGLPLHQWR� QHWR� GH� DOJXQD� DFWLYLGDG� HFRQäPLFD� SRU� HO� PÚWRGR� GH�
HVWLPDFLäQ�GLUHFWD�
E��4XH�HO�YROXPHQ�GH�UHQGLPLHQWRV�ÞQWHJURV�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�VXSHUH�FXDOTXLHUD�GH�
ORV�VLJXLHQWHV�LPSRUWHV�

3DUD�HO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�HFRQäPLFDV����������HXURV�DQXDOHV�
3DUD�HO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�DJUÞFRODV�\�JDQDGHUDV����������HXURV�DQXDOHV�
3DUD�HO� FRQMXQWR�GH�VXV�DFWLYLGDGHV�FODVLILFDGDV�HQ� OD�GLYLVLäQ���GH� OD�VHFFLäQ�SULPHUD�GH� ODV�
7DULIDV�GHO�,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV�D�ODV�TXH�VHD�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�
OD�OHWUD�G��GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\����������HXURV�DQXDOHV�

$�HVWRV�HIHFWRV��VROR�VH�FRPSXWDUÒQ�ODV�RSHUDFLRQHV�TXH�GHEDQ�DQRWDUVH�HQ�HO�/LEUR�UHJLVWUR�GH�
YHQWDV�R� LQJUHVRV�SUHYLVWR�HQ�HO�DUWÞFXOR������GHO�5HJODPHQWR�GH�HVWH� ,PSXHVWR��R�HQ�HO� OLEUR�
UHJLVWUR� GH� LQJUHVRV� SUHYLVWR� HQ� HO� DUWÞFXOR� ����� GHO� 5HJODPHQWR� GHO� ,PSXHVWR� VREUH� HO� 9DORU�
$âDGLGR��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��\� ODV�RSHUDFLRQHV�SRU�
ODV� TXH� HVWÚQ� REOLJDGRV� D� HPLWLU� \� FRQVHUYDU� IDFWXUDV�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO�
5HJODPHQWR�SRU�HO�TXH�VH�UHJXODQ�ODV�REOLJDFLRQHV�GH�IDFWXUDFLäQ��DSUREDGR�SRU�HO�5HDO�'HFUHWR�
�����������GH����GH�QRYLHPEUH�
1R�REVWDQWH��GHEHUÒQ�FRPSXWDUVH�QR�VROR� ODV�RSHUDFLRQHV�FRUUHVSRQGLHQWHV�D� ODV�DFWLYLGDGHV�
HFRQäPLFDV� GHVDUUROODGDV� SRU� HO� FRQWULEX\HQWH�� VLQR� WDPELÚQ� ODV� FRUUHVSRQGLHQWHV� D� ODV�
GHVDUUROODGDV� SRU� HO� FäQ\XJH�� GHVFHQGLHQWHV� \� DVFHQGLHQWHV�� DVÞ� FRPR� SRU� HQWLGDGHV� HQ�
UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�HQ� ODV�TXH�SDUWLFLSHQ�FXDOTXLHUD�GH� ORV�DQWHULRUHV��HQ� ODV�TXH�
FRQFXUUDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

ಥ�4XH�ODV�DFWLYLGDGHV�HFRQäPLFDV�GHVDUUROODGDV�VHDQ�LGÚQWLFDV�R�VLPLODUHV��$�HVWRV�HIHFWRV��VH�
HQWHQGHUÒQ�TXH�VRQ�LGÚQWLFDV�R�VLPLODUHV�ODV�DFWLYLGDGHV�HFRQäPLFDV�FODVLILFDGDV�HQ�HO�PLVPR�
JUXSR�HQ�HO�,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV�
ಥ�4XH�H[LVWD�XQD�GLUHFFLäQ�FRPëQ�GH� WDOHV�DFWLYLGDGHV�� FRPSDUWLÚQGRVH�PHGLRV�SHUVRQDOHV�R�
PDWHULDOHV�

&XDQGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�VH�KXELHVH�LQLFLDGR�XQD�DFWLYLGDG��HO�YROXPHQ�GH�LQJUHVRV�
VH�HOHYDUÒ�DO�DâR�

F�� 4XH� HO� YROXPHQ� GH� ODV� FRPSUDV� HQ� ELHQHV� \� VHUYLFLRV�� H[FOXLGDV� ODV� DGTXLVLFLRQHV� GH�
LQPRYLOL]DGR�� HQ� HO� HMHUFLFLR� DQWHULRU� VXSHUH� OD� FDQWLGDG� GH� �������� HXURV� DQXDOHV�� (Q� HO�
VXSXHVWR�GH�REUDV�R�VHUYLFLRV�VXEFRQWUDWDGRV��HO� LPSRUWH�GH� ORV�PLVPRV�VH� WHQGUÒ�HQ�FXHQWD�
SDUD�HO�FÒOFXOR�GH�HVWH�OÞPLWH�
$�HVWRV�HIHFWRV�� GHEHUÒQ� FRPSXWDUVH�QR� VROR�HO� YROXPHQ�GH� FRPSUDV� FRUUHVSRQGLHQWHV�D� ODV�
DFWLYLGDGHV�HFRQäPLFDV�GHVDUUROODGDV�SRU�HO�FRQWULEX\HQWH��VLQR�WDPELÚQ�ODV�FRUUHVSRQGLHQWHV�D�
ODV� GHVDUUROODGDV� SRU� HO� FäQ\XJH�� GHVFHQGLHQWHV� \� DVFHQGLHQWHV�� DVÞ� FRPR� SRU� HQWLGDGHV� HQ�
UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�HQ� ODV�TXH�SDUWLFLSHQ�FXDOTXLHUD�GH� ORV�DQWHULRUHV��HQ� ODV�TXH�
FRQFXUUDQ�ODV�FLUFXQVWDQFLDV�VHâDODGDV�HQ�OD�OHWUD�E��DQWHULRU�
&XDQGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�VH�KXELHVH�LQLFLDGR�XQD�DFWLYLGDG��HO�YROXPHQ�GH�FRPSUDV�
VH�HOHYDUÒ�DO�DâR�
G��4XH�ODV�DFWLYLGDGHV�HFRQäPLFDV�VHDQ�GHVDUUROODGDV��WRWDO�R�SDUFLDOPHQWH��IXHUD�GHO�ÒPELWR�GH�
DSOLFDFLäQ�GHO�,PSXHVWR�DO�TXH�VH�UHILHUH�HO�DUWÞFXOR���GH�HVWD�/H\�
H�� 7UDWÒQGRVH� GH� FRQWULEX\HQWHV� TXH� HMHU]DQ� ODV� DFWLYLGDGHV� D� TXH� VH� UHILHUH� OD� OHWUD� G�� GHO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\��FXDQGR�HO�YROXPHQ�GH�ORV�UHQGLPLHQWRV�ÞQWHJURV�GHO�DâR�
LQPHGLDWR� DQWHULRU� FRUUHVSRQGLHQWH� D� GLFKDV� DFWLYLGDGHV� TXH� SURFHGD� GH� ODV� SHUVRQDV� R�
HQWLGDGHV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ����� GH� HVWD� /H\� VXSHUH� FXDOTXLHUD� GH� ODV� VLJXLHQWHV�
FDQWLGDGHV�

D¥���������HXURV�DQXDOHV��VLHPSUH�TXH�DGHPÒV�UHSUHVHQWH�PÒV�GHO����SRU�����GHO�YROXPHQ�WRWDO�
GH�UHQGLPLHQWRV�ÞQWHJURV�FRUUHVSRQGLHQWH�D�ODV�FLWDGDV�DFWLYLGDGHV�
E¥����������HXURV�DQXDOHV�

/R�GLVSXHVWR�HQ�HVWD� OHWUD�H��QR�VHUÒ�GH�DSOLFDFLäQ�UHVSHFWR�GH� ODV�DFWLYLGDGHV� LQFOXLGDV�HQ� OD�
GLYLVLäQ���GH�OD�VHFFLäQ�SULPHUD�GH�ODV�7DULIDV�GHO�,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV�
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&XDQGR� HQ� HO� DâR� LQPHGLDWR� DQWHULRU� VH� KXELHVH� LQLFLDGR� XQD� DFWLYLGDG�� HO� YROXPHQ� GH�
UHQGLPLHQWRV�ÞQWHJURV�VH�HOHYDUÒ�DO�DâR�

����(O� ÒPELWR�GH�DSOLFDFLäQ�GHO�PÚWRGR�GH�HVWLPDFLäQ�REMHWLYD� VH� ILMDUÒ�� HQWUH�RWURV�H[WUHPRV��
ELHQ�SRU�OD�QDWXUDOH]D�GH�ODV�DFWLYLGDGHV�\�FXOWLYRV��ELHQ�SRU�PäGXORV�REMHWLYRV�FRPR�HO�YROXPHQ�
GH� RSHUDFLRQHV�� HO� QëPHUR� GH� WUDEDMDGRUHV�� HO� LPSRUWH� GH� ODV� FRPSUDV�� OD� VXSHUILFLH� GH� ODV�
H[SORWDFLRQHV� R� ORV� DFWLYRV� ILMRV� XWLOL]DGRV�� FRQ� ORV� OÞPLWHV� TXH� VH� GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�SDUD�HO�FRQMXQWR�GH�DFWLYLGDGHV�GHVDUUROODGDV�SRU�HO�FRQWULEX\HQWH�\��HQ�VX�
FDVR�� SRU� HO� FäQ\XJH�� GHVFHQGLHQWHV� \� DVFHQGLHQWHV�� DVÞ� FRPR� SRU� HQWLGDGHV� HQ� UÚJLPHQ� GH�
DWULEXFLäQ�GH�UHQWDV�HQ�ODV�TXH�SDUWLFLSHQ�FXDOTXLHUD�GH�ORV�DQWHULRUHV�
���� (Q� ORV� VXSXHVWRV� GH� UHQXQFLD� R� H[FOXVLäQ� GH� OD� HVWLPDFLäQ� REMHWLYD�� HO� FRQWULEX\HQWH�
GHWHUPLQDUÒ� HO� UHQGLPLHQWR� QHWR� GH� WRGDV� VXV� DFWLYLGDGHV� HFRQäPLFDV� SRU� HO� PÚWRGR� GH�
HVWLPDFLäQ�GLUHFWD�GXUDQWH�ORV�WUHV�DâRV�VLJXLHQWHV��HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�
VH�HVWDEOH]FDQ��

���(O�FÒOFXOR�GHO�UHQGLPLHQWR�QHWR�HQ�OD�HVWLPDFLäQ�REMHWLYD�VH�UHJXODUÒ�SRU�OR�HVWDEOHFLGR�
HQ�HVWH�DUWÞFXOR�\�ODV�GLVSRVLFLRQHV�TXH�OR�GHVDUUROOHQ�
/DV�GLVSRVLFLRQHV�UHJODPHQWDULDV�VH�DMXVWDUÒQ�D�ODV�VLJXLHQWHV�UHJODV�

���� (Q� HO� FÒOFXOR� GHO� UHQGLPLHQWR� QHWR� GH� ODV� DFWLYLGDGHV� HFRQäPLFDV� HQ� HVWLPDFLäQ�
REMHWLYD�� VH� XWLOL]DUÒQ� ORV� VLJQRV�� ÞQGLFHV� R�PäGXORV� JHQHUDOHV� R� UHIHULGRV� D� GHWHUPLQDGRV�
VHFWRUHV�GH�DFWLYLGDG�TXH�GHWHUPLQH�HO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD��KDELGD�FXHQWD�GH�
ODV�LQYHUVLRQHV�UHDOL]DGDV�TXH�VHDQ�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�
����/D�DSOLFDFLäQ�GHO�PÚWRGR�GH�HVWLPDFLäQ�REMHWLYD�QXQFD�SRGUÒ�GDU� OXJDU�DO�JUDYDPHQ�

GH� ODV� JDQDQFLDV� SDWULPRQLDOHV� TXH�� HQ� VX� FDVR�� SXGLHUDQ� SURGXFLUVH� SRU� ODV� GLIHUHQFLDV�
HQWUH� ORV� UHQGLPLHQWRV� UHDOHV� GH� OD� DFWLYLGDG� \� ORV� GHULYDGRV� GH� OD� FRUUHFWD� DSOLFDFLäQ� GH�
HVWRV�PÚWRGRV�

���/RV�UHQGLPLHQWRV�QHWRV�FRQ�XQ�SHUÞRGR�GH�JHQHUDFLäQ�VXSHULRU�D�GRV�DâRV��DVÞ�FRPR�
DTXÚOORV� TXH� VH� FDOLILTXHQ� UHJODPHQWDULDPHQWH� FRPR� REWHQLGRV� GH� IRUPD� QRWRULDPHQWH�
LUUHJXODU� HQ� HO� WLHPSR�� VH� UHGXFLUÒQ� HQ� XQ� ��� SRU� FLHQWR�� FXDQGR�� HQ� DPERV� FDVRV�� VH�
LPSXWHQ�HQ�XQ�ëQLFR�SHUÞRGR�LPSRVLWLYR�
/D�FXDQWÞD�GHO�UHQGLPLHQWR�QHWR�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�VREUH�OD�TXH�VH�DSOLFDUÒ�OD�

FLWDGD�UHGXFFLäQ�QR�SRGUÒ�VXSHUDU�HO�LPSRUWH�GH���������HXURV�DQXDOHV�
1R� UHVXOWDUÒ� GH� DSOLFDFLäQ� HVWD� UHGXFFLäQ� D� DTXHOORV� UHQGLPLHQWRV� TXH�� DXQ� FXDQGR�

LQGLYLGXDOPHQWH�SXGLHUDQ�GHULYDU�GH�DFWXDFLRQHV�GHVDUUROODGDV�D�OR�ODUJR�GH�XQ�SHUÞRGR�TXH�
FXPSOLHUD� ORV� UHTXLVLWRV� DQWHULRUPHQWH� LQGLFDGRV�� SURFHGDQ� GHO� HMHUFLFLR� GH� XQD� DFWLYLGDG�
HFRQäPLFD�TXH�GH�IRUPD�UHJXODU�R�KDELWXDO�REWHQJD�HVWH�WLSR�GH�UHQGLPLHQWRV�
�����«�&XDQGR�VH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�QëPHUR���«�GH�HVWH�DSDUWDGR��ORV�

FRQWULEX\HQWHV�SRGUÒQ� UHGXFLU�HO� UHQGLPLHQWR�QHWR�GH� ODV�DFWLYLGDGHV�HFRQäPLFDV�HQ�������
HXURV�
$GLFLRQDOPHQWH��HO�UHQGLPLHQWR�QHWR�GH�HVWDV�DFWLYLGDGHV�HFRQäPLFDV�VH�PLQRUDUÒ�HQ�ODV�

VLJXLHQWHV�FXDQWÞDV�

D��&XDQGR� ORV� UHQGLPLHQWRV�QHWRV�GH�DFWLYLGDGHV�HFRQäPLFDV�VHDQ� LQIHULRUHV�D��������
HXURV��VLHPSUH�TXH�QR�WHQJDQ�UHQWDV��H[FOXLGDV�ODV�H[HQWDV��GLVWLQWDV�GH�ODV�GH�DFWLYLGDGHV�
HFRQäPLFDV�VXSHULRUHV�D�������HXURV�

D¥�� &RQWULEX\HQWHV� FRQ� UHQGLPLHQWRV� QHWRV� GH� DFWLYLGDGHV� HFRQäPLFDV� LJXDOHV� R�
LQIHULRUHV�D��������HXURV��������HXURV�DQXDOHV�
E¥�� &RQWULEX\HQWHV� FRQ� UHQGLPLHQWRV� QHWRV� GH� DFWLYLGDGHV� HFRQäPLFDV� FRPSUHQGLGRV�

HQWUH��������\��������HXURV��������HXURV�PHQRV�HO� UHVXOWDGR�GH�PXOWLSOLFDU�SRU��������� OD�
GLIHUHQFLD�HQWUH�HO�UHQGLPLHQWR�GH�DFWLYLGDGHV�HFRQäPLFDV�\��������HXURV�DQXDOHV�

E�� &XDQGR� VH� WUDWH� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG� TXH� REWHQJDQ� UHQGLPLHQWRV� QHWRV�
GHULYDGRV�GHO�HMHUFLFLR�HIHFWLYR�GH�HVWDV�DFWLYLGDGHV�HFRQäPLFDV��������HXURV�DQXDOHV�
'LFKD�UHGXFFLäQ�VHUÒ�GH�������HXURV�DQXDOHV��SDUD� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�

HMHU]DQ� GH� IRUPD� HIHFWLYD� HVWDV� DFWLYLGDGHV� HFRQäPLFDV� \� DFUHGLWHQ� QHFHVLWDU� D\XGD� GH�
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WHUFHUDV�SHUVRQDV�R�PRYLOLGDG�UHGXFLGD��R�XQ�JUDGR�GH�GLVFDSDFLGDG� LJXDO�R�VXSHULRU�DO����
SRU�FLHQWR�

��«�3DUD� OD�DSOLFDFLäQ�GH� OD� UHGXFFLäQ�SUHYLVWD�HQ�HO�QëPHUR���«�GH�HVWH�DSDUWDGR�VHUÒ�
QHFHVDULR� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� \� HQ�
SDUWLFXODU�ORV�VLJXLHQWHV�

D�� (O� UHQGLPLHQWR� QHWR� GH� OD� DFWLYLGDG� HFRQäPLFD� GHEHUÒ� GHWHUPLQDUVH� FRQ� DUUHJOR� DO�
PÚWRGR� GH� HVWLPDFLäQ� GLUHFWD�� 1R� REVWDQWH�� VL� VH� GHWHUPLQD� FRQ� DUUHJOR� D� OD� PRGDOLGDG�
VLPSOLILFDGD�GHO�PÚWRGR�GH�HVWLPDFLäQ�GLUHFWD��OD�UHGXFFLäQ�VHUÒ�LQFRPSDWLEOH�FRQ�OR�SUHYLVWR�
HQ�OD�UHJOD�����GHO�DUWÞFXOR������GH�HVWD�/H\�
E��/D�WRWDOLGDG�GH�VXV�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�GHEHQ�HIHFWXDUVH�D�

XQD�ëQLFD�SHUVRQD�� IÞVLFD�R� MXUÞGLFD��QR�YLQFXODGD�HQ� ORV� WÚUPLQRV�GHO�DUWÞFXOR����GH� OD�/H\�
���������GH����GH�QRYLHPEUH��GHO�,PSXHVWR�VREUH�6RFLHGDGHV��R�TXH�HO�FRQWULEX\HQWH�WHQJD�
OD� FRQVLGHUDFLäQ� GH� WUDEDMDGRU� DXWäQRPR� HFRQäPLFDPHQWH� GHSHQGLHQWH� FRQIRUPH� D� OR�
GLVSXHVWR�HQ�HO�&DSÞWXOR� ,,,�GHO�7ÞWXOR� ,,�GH� OD�/H\����������GH����GH� MXOLR��GHO�(VWDWXWR�GHO�
WUDEDMR� DXWäQRPR� \� HO� FOLHQWH� GHO� TXH� GHSHQGD� HFRQäPLFDPHQWH� QR� VHD� XQD� HQWLGDG�
YLQFXODGD�HQ�ORV�WÚUPLQRV�GHO�DUWÞFXOR����GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
F�� (O� FRQMXQWR� GH� JDVWRV� GHGXFLEOHV� FRUUHVSRQGLHQWHV� D� WRGDV� VXV� DFWLYLGDGHV�

HFRQäPLFDV�QR�SXHGH�H[FHGHU�GHO����SRU�FLHQWR�GH�VXV�UHQGLPLHQWRV�ÞQWHJURV�GHFODUDGRV�
G��'HEHUÒQ�FXPSOLUVH�GXUDQWH�HO�SHUÞRGR�LPSRVLWLYR�WRGDV�ODV�REOLJDFLRQHV�IRUPDOHV�\�GH�

LQIRUPDFLäQ��FRQWURO�\�YHULILFDFLäQ�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�
H��4XH�QR�SHUFLEDQ�UHQGLPLHQWRV�GHO�WUDEDMR�HQ�HO�SHUÞRGR�LPSRVLWLYR��1R�REVWDQWH��QR�VH�

HQWHQGHUÒ�TXH�VH�LQFXPSOH�HVWH�UHTXLVLWR�FXDQGR�VH�SHUFLEDQ�GXUDQWH�HO�SHUÞRGR�LPSRVLWLYR�
SUHVWDFLRQHV�SRU�GHVHPSOHR�R�FXDOHVTXLHUD�GH� ODV�SUHVWDFLRQHV�SUHYLVWDV�HQ� OD� OHWUD�D��GHO�
DUWÞFXOR������GH�HVWD�/H\��VLHPSUH�TXH�VX�LPSRUWH�QR�VHD�VXSHULRU�D�������HXURV�DQXDOHV�
I��4XH�DO�PHQRV�HO����SRU�FLHQWR�GH�ORV� LQJUHVRV�GHO�SHUÞRGR�LPSRVLWLYR�HVWÚQ�VXMHWRV�D�

UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
J�� 4XH� QR� UHDOLFH� DFWLYLGDG� HFRQäPLFD� DOJXQD� D� WUDYÚV� GH� HQWLGDGHV� HQ� UÚJLPHQ� GH�

DWULEXFLäQ�GH�UHQWDV�

��«�&XDQGR�QR�VH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�QëPHUR���«�GH�HVWH�DSDUWDGR��ORV�
FRQWULEX\HQWHV� FRQ� UHQWDV� QR� H[HQWDV� LQIHULRUHV� D� ������� HXURV�� LQFOXLGDV� ODV� GH� OD� SURSLD�
DFWLYLGDG�HFRQäPLFD��SRGUÒQ� UHGXFLU�HO� UHQGLPLHQWR�QHWR�GH� ODV�DFWLYLGDGHV�HFRQäPLFDV�HQ�
ODV�VLJXLHQWHV�FXDQWÞDV�

D��&XDQGR�OD�VXPD�GH�ODV�FLWDGDV�UHQWDV�VHD�LJXDO�R�LQIHULRU�D�������HXURV�DQXDOHV��������
HXURV�DQXDOHV�
E�� &XDQGR� OD� VXPD� GH� ODV� FLWDGDV� UHQWDV� HVWÚ� FRPSUHQGLGD� HQWUH� ��������� \� �������

HXURV�DQXDOHV��������HXURV�PHQRV�HO�UHVXOWDGR�GH�PXOWLSOLFDU�SRU�������OD�GLIHUHQFLD�HQWUH�ODV�
FLWDGDV�UHQWDV�\�������HXURV�DQXDOHV�

/D�UHGXFFLäQ�SUHYLVWD�HQ�HVWH�QëPHUR���«�FRQMXQWDPHQWH�FRQ�OD�UHGXFFLäQ�SUHYLVWD�HQ�HO�
DUWÞFXOR����GH�HVWD�/H\�QR�SRGUÒ�H[FHGHU�GH�������HXURV�
��«�&RPR�FRQVHFXHQFLD�GH�OD�DSOLFDFLäQ�GH�ODV�UHGXFFLRQHV�SUHYLVWDV�HQ�HVWH�DSDUWDGR��

HO�VDOGR�UHVXOWDQWH�QR�SRGUÒ�VHU�QHJDWLYR�

���/RV�FRQWULEX\HQWHV�TXH�LQLFLHQ�HO�HMHUFLFLR�GH�XQD�DFWLYLGDG�HFRQäPLFD�\�GHWHUPLQHQ�HO�
UHQGLPLHQWR�QHWR�GH�OD�PLVPD�FRQ�DUUHJOR�DO�PÚWRGR�GH�HVWLPDFLäQ�GLUHFWD��SRGUÒQ�UHGXFLU�HQ�
XQ� ��� SRU� FLHQWR� HO� UHQGLPLHQWR� QHWR� SRVLWLYR� GHFODUDGR� FRQ� DUUHJOR� D� GLFKR� PÚWRGR��
PLQRUDGR�HQ�VX�FDVR�SRU�ODV�UHGXFFLRQHV�SUHYLVWDV�HQ�ORV�DSDUWDGRV���\���DQWHULRUHV��HQ�HO�
SULPHU�SHUÞRGR�LPSRVLWLYR�HQ�TXH�HO�PLVPR�VHD�SRVLWLYR�\�HQ�HO�SHUÞRGR�LPSRVLWLYR�VLJXLHQWH�
$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�VH�HQWHQGHUÒ�TXH�VH�LQLFLD�XQD�DFWLYLGDG�

HFRQäPLFD�FXDQGR�QR�VH�KXELHUD�HMHUFLGR�DFWLYLGDG�HFRQäPLFD�DOJXQD�HQ�HO�DâR�DQWHULRU�D�OD�
IHFKD�GH�LQLFLR�GH�OD�PLVPD��VLQ�WHQHU�HQ�FRQVLGHUDFLäQ�DTXHOODV�DFWLYLGDGHV�HQ�FX\R�HMHUFLFLR�
VH�KXELHUD�FHVDGR�VLQ�KDEHU�OOHJDGR�D�REWHQHU�UHQGLPLHQWRV�QHWRV�SRVLWLYRV�GHVGH�VX�LQLFLR�
&XDQGR� FRQ� SRVWHULRULGDG� DO� LQLFLR� GH� OD� DFWLYLGDG� D� TXH� VH� UHILHUH� HO� SÒUUDIR� SULPHUR�

DQWHULRU� VH� LQLFLH� XQD� QXHYD� DFWLYLGDG� VLQ� KDEHU� FHVDGR� HQ� HO� HMHUFLFLR� GH� OD� SULPHUD�� OD�
UHGXFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VH�DSOLFDUÒ�VREUH�ORV�UHQGLPLHQWRV�QHWRV�REWHQLGRV�HQ�HO�
SULPHU� SHUÞRGR� LPSRVLWLYR� HQ� TXH� ORV� PLVPRV� VHDQ� SRVLWLYRV� \� HQ� HO� SHUÞRGR� LPSRVLWLYR�
VLJXLHQWH��D�FRQWDU�GHVGH�HO�LQLFLR�GH�OD�SULPHUD�DFWLYLGDG�
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/D� FXDQWÞD� GH� ORV� UHQGLPLHQWRV� QHWRV� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR� VREUH� OD� TXH� VH�
DSOLFDUÒ�OD�FLWDGD�UHGXFFLäQ�QR�SRGUÒ�VXSHUDU�HO�LPSRUWH�GH���������HXURV�DQXDOHV�
1R�UHVXOWDUÒ�GH�DSOLFDFLäQ�OD�UHGXFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�HQ�HO�SHUÞRGR�LPSRVLWLYR�

HQ� HO� TXH�PÒV� GHO� ��� SRU� FLHQWR� GH� ORV� LQJUHVRV� GHO� PLVPR� SURFHGDQ� GH� XQD� SHUVRQD� R�
HQWLGDG� GH� OD� TXH� HO� FRQWULEX\HQWH� KXELHUD� REWHQLGR� UHQGLPLHQWRV� GHO� WUDEDMR� HQ� HO� DâR�
DQWHULRU�D�OD�IHFKD�GH�LQLFLR�GH�OD�DFWLYLGDG�

���6RQ�JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�ODV�YDULDFLRQHV�HQ�HO�YDORU�GHO�SDWULPRQLR�GHO�
FRQWULEX\HQWH� TXH� VH� SRQJDQ� GH� PDQLILHVWR� FRQ� RFDVLäQ� GH� FXDOTXLHU� DOWHUDFLäQ� HQ� OD�
FRPSRVLFLäQ�GH�DTXÚO��VDOYR�TXH�SRU�HVWD�/H\�VH�FDOLILTXHQ�FRPR�UHQGLPLHQWRV�
���6H�HVWLPDUÒ�TXH�QR�H[LVWH�DOWHUDFLäQ�HQ�OD�FRPSRVLFLäQ�GHO�SDWULPRQLR�

D��(Q�ORV�VXSXHVWRV�GH�GLYLVLäQ�GH�OD�FRVD�FRPëQ�
E�� (Q� OD� GLVROXFLäQ� GH� OD� VRFLHGDG� GH� JDQDQFLDOHV� R� HQ� OD� H[WLQFLäQ� GHO� UÚJLPHQ�

HFRQäPLFR�PDWULPRQLDO�GH�SDUWLFLSDFLäQ�
F�� (Q� OD� GLVROXFLäQ� GH� FRPXQLGDGHV� GH� ELHQHV� R� HQ� ORV� FDVRV� GH� VHSDUDFLäQ� GH�

FRPXQHURV�

/RV�VXSXHVWRV�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�QR�SRGUÒQ�GDU�OXJDU��HQ�QLQJëQ�FDVR��D�OD�
DFWXDOL]DFLäQ�GH�ORV�YDORUHV�GH�ORV�ELHQHV�R�GHUHFKRV�UHFLELGRV�
���6H�HVWLPDUÒ�TXH�QR�H[LVWH�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D�� (Q� UHGXFFLRQHV� GHO� FDSLWDO�� &XDQGR� OD� UHGXFFLäQ� GH� FDSLWDO�� FXDOTXLHUD� TXH� VHD� VX�
ILQDOLGDG�� GÚ� OXJDU� D� OD� DPRUWL]DFLäQ� GH� YDORUHV� R� SDUWLFLSDFLRQHV�� VH� FRQVLGHUDUÒQ�
DPRUWL]DGDV� ODV� DGTXLULGDV� HQ� SULPHU� OXJDU�� \� VX� YDORU� GH� DGTXLVLFLäQ� VH� GLVWULEXLUÒ�
SURSRUFLRQDOPHQWH� HQWUH� ORV� UHVWDQWHV� YDORUHV� KRPRJÚQHRV� TXH� SHUPDQH]FDQ� HQ� HO�
SDWULPRQLR�GHO�FRQWULEX\HQWH�
&XDQGR�OD�UHGXFFLäQ�GH�FDSLWDO�QR�DIHFWH�SRU�LJXDO�D�WRGRV�ORV�YDORUHV�R�SDUWLFLSDFLRQHV�

SURSLHGDG�GHO�FRQWULEX\HQWH��VH�HQWHQGHUÒ�UHIHULGD�D�ODV�DGTXLULGDV�HQ�SULPHU�OXJDU��&XDQGR�
OD�UHGXFFLäQ�GH�FDSLWDO�WHQJD�SRU�ILQDOLGDG�OD�GHYROXFLäQ�GH�DSRUWDFLRQHV��HO�LPSRUWH�GH�ÚVWD�R�
HO� YDORU� QRUPDO� GH� PHUFDGR� GH� ORV� ELHQHV� R� GHUHFKRV� SHUFLELGRV� PLQRUDUÒ� HO� YDORU� GH�
DGTXLVLFLäQ�GH�ORV�YDORUHV�R�SDUWLFLSDFLRQHV�DIHFWDGDV��GH�DFXHUGR�FRQ�ODV�UHJODV�GHO�SÒUUDIR�
DQWHULRU��KDVWD�VX�DQXODFLäQ��(O�H[FHVR�TXH�SXGLHUD�UHVXOWDU�VH� LQWHJUDUÒ�FRPR�UHQGLPLHQWR�
GHO�FDSLWDO�PRELOLDULR�SURFHGHQWH�GH� OD�SDUWLFLSDFLäQ�HQ� ORV� IRQGRV�SURSLRV�GH�FXDOTXLHU� WLSR�
GH�HQWLGDG��HQ�OD�IRUPD�SUHYLVWD�SDUD�OD�GLVWULEXFLäQ�GH�OD�SULPD�GH�HPLVLäQ��VDOYR�TXH�GLFKD�
UHGXFFLäQ�GH�FDSLWDO�SURFHGD�GH�EHQHILFLRV�QR�GLVWULEXLGRV��HQ�FX\R�FDVR�OD�WRWDOLGDG�GH�ODV�
FDQWLGDGHV�SHUFLELGDV�SRU�HVWH�FRQFHSWR�WULEXWDUÒ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�OHWUD�D��GHO�
DUWÞFXOR������GH�HVWD�/H\��$�HVWRV�HIHFWRV�� VH� FRQVLGHUDUÒ�TXH� ODV� UHGXFFLRQHV�GH� FDSLWDO��
FXDOTXLHUD�TXH�VHD�VX�ILQDOLGDG��DIHFWDQ�HQ�SULPHU�OXJDU�D�OD�SDUWH�GHO�FDSLWDO�VRFLDO�TXH�QR�
SURYHQJD�GH�EHQHILFLRV�QR�GLVWULEXLGRV��KDVWD�VX�DQXODFLäQ�
1R�REVWDQWH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��HQ�HO�FDVR�GH�UHGXFFLäQ�GH�FDSLWDO�TXH�

WHQJD�SRU�ILQDOLGDG�OD�GHYROXFLäQ�GH�DSRUWDFLRQHV�\�QR�SURFHGD�GH�EHQHILFLRV�QR�GLVWULEXLGRV��
FRUUHVSRQGLHQWH�D�YDORUHV�QR�DGPLWLGRV�D�QHJRFLDFLäQ�HQ�DOJXQR�GH�ORV�PHUFDGRV�UHJXODGRV�
GH�YDORUHV�GHILQLGRV�HQ� OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH�
���GH�DEULO�GH�������UHODWLYD�D� ORV�PHUFDGRV�GH� LQVWUXPHQWRV� ILQDQFLHURV��\�UHSUHVHQWDWLYRV�
GH�OD�SDUWLFLSDFLäQ�HQ�IRQGRV�SURSLRV�GH�VRFLHGDGHV�R�HQWLGDGHV��FXDQGR�OD�GLIHUHQFLD�HQWUH�
HO� YDORU� GH� ORV� IRQGRV� SURSLRV� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� FRUUHVSRQGLHQWH� DO� ëOWLPR�
HMHUFLFLR� FHUUDGR� FRQ� DQWHULRULGDG� D� OD� IHFKD� GH� OD� UHGXFFLäQ� GH� FDSLWDO� \� VX� YDORU� GH�
DGTXLVLFLäQ�VHD�SRVLWLYD��HO� LPSRUWH�REWHQLGR�R�HO�YDORU�QRUPDO�GH�PHUFDGR�GH� ORV�ELHQHV�R�
GHUHFKRV�UHFLELGRV�VH�FRQVLGHUDUÒ�UHQGLPLHQWR�GHO�FDSLWDO�PRELOLDULR�FRQ�HO�OÞPLWH�GH�OD�FLWDGD�
GLIHUHQFLD�SRVLWLYD�
$� HVWRV� HIHFWRV�� HO� YDORU� GH� ORV� IRQGRV� SURSLRV� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� VH�

PLQRUDUÒ� HQ� HO� LPSRUWH� GH� ORV� EHQHILFLRV� UHSDUWLGRV� FRQ� DQWHULRULGDG� D� OD� IHFKD� GH� OD�
UHGXFFLäQ�GH� FDSLWDO�� SURFHGHQWHV�GH� UHVHUYDV� LQFOXLGDV�HQ� ORV� FLWDGRV� IRQGRV�SURSLRV�� DVÞ�
FRPR� HQ� HO� LPSRUWH� GH� ODV� UHVHUYDV� OHJDOPHQWH� LQGLVSRQLEOHV� LQFOXLGDV� HQ� GLFKRV� IRQGRV�
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SURSLRV� TXH� VH� KXELHUDQ� JHQHUDGR� FRQ� SRVWHULRULGDG� D� OD� DGTXLVLFLäQ� GH� ODV� DFFLRQHV� R�
SDUWLFLSDFLRQHV�
(O� H[FHVR� VREUH� HO� FLWDGR� OÞPLWH� PLQRUDUÒ� HO� YDORU� GH� DGTXLVLFLäQ� GH� ODV� DFFLRQHV� R�

SDUWLFLSDFLRQHV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�VHJXQGR�SÒUUDIR�GH�HVWD�OHWUD�D��
&XDQGR�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�WHUFHUR�GH�HVWD�OHWUD�D��OD�UHGXFFLäQ�

GH� FDSLWDO� KXELHUD� GHWHUPLQDGR� HO� FäPSXWR� FRPR� UHQGLPLHQWR� GHO� FDSLWDO� PRELOLDULR� GH� OD�
WRWDOLGDG� R� SDUWH� GHO� LPSRUWH� REWHQLGR� R� GHO� YDORU� QRUPDO� GH� PHUFDGR� GH� ORV� ELHQHV� R�
GHUHFKRV� UHFLELGRV�� \� FRQ� SRVWHULRULGDG� HO� FRQWULEX\HQWH� REWXYLHUD� GLYLGHQGRV� R�
SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� FRQIRUPH� DO� DUWÞFXOR� ����� D�� GH� HVWD� /H\� SURFHGHQWHV� GH� OD�
PLVPD�HQWLGDG�HQ�UHODFLäQ�FRQ�DFFLRQHV�R�SDUWLFLSDFLRQHV�TXH�KXELHUDQ�SHUPDQHFLGR�HQ�VX�
SDWULPRQLR� GHVGH� OD� UHGXFFLäQ� GH� FDSLWDO�� HO� LPSRUWH� REWHQLGR� GH� ORV� GLYLGHQGRV� R�
SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�PLQRUDUÒ��FRQ�HO�OÞPLWH�GH�ORV�UHQGLPLHQWRV�GHO�FDSLWDO�PRELOLDULR�
SUHYLDPHQWH�FRPSXWDGRV�TXH�FRUUHVSRQGDQ�D�ODV�FLWDGDV�DFFLRQHV�R�SDUWLFLSDFLRQHV��HO�YDORU�
GH�DGTXLVLFLäQ�GH�ODV�PLVPDV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�VHJXQGR�SÒUUDIR�GH�HVWD�OHWUD�D��
E��&RQ�RFDVLäQ�GH�WUDQVPLVLRQHV�OXFUDWLYDV�SRU�FDXVD�GH�PXHUWH�GHO�FRQWULEX\HQWH�
F��&RQ�RFDVLäQ�GH�ODV�WUDQVPLVLRQHV�OXFUDWLYDV�GH�HPSUHVDV�R�SDUWLFLSDFLRQHV�D�ODV�TXH�

VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�
VREUH�6XFHVLRQHV�\�'RQDFLRQHV�
/RV� HOHPHQWRV� SDWULPRQLDOHV� TXH� VH� DIHFWHQ� SRU� HO� FRQWULEX\HQWH� D� OD� DFWLYLGDG�

HFRQäPLFD� FRQ� SRVWHULRULGDG� D� VX� DGTXLVLFLäQ� GHEHUÒQ� KDEHU� HVWDGR� DIHFWRV�
LQLQWHUUXPSLGDPHQWH� GXUDQWH�� DO� PHQRV�� ORV� FLQFR� DâRV� DQWHULRUHV� D� OD� IHFKD� GH� OD�
WUDQVPLVLäQ�
G��(Q�OD�H[WLQFLäQ�GHO�UÚJLPHQ�HFRQäPLFR�PDWULPRQLDO�GH�VHSDUDFLäQ�GH�ELHQHV��FXDQGR�

SRU� LPSRVLFLäQ� OHJDO� R� UHVROXFLäQ� MXGLFLDO� VH� SURGX]FDQ� FRPSHQVDFLRQHV�� GLQHUDULDV� R�
PHGLDQWH� OD� DGMXGLFDFLäQ� GH� ELHQHV�� SRU� FDXVD� GLVWLQWD� GH� OD� SHQVLäQ� FRPSHQVDWRULD� HQWUH�
FäQ\XJHV�
/DV�FRPSHQVDFLRQHV�D�TXH�VH� UHILHUH�HVWD� OHWUD�G��QR�GDUÒQ�GHUHFKR�D� UHGXFLU� OD�EDVH�

LPSRQLEOH�GHO�SDJDGRU�QL�FRQVWLWXLUÒ�UHQWD�SDUD�HO�SHUFHSWRU�
(O� VXSXHVWR� DO� TXH� VH� UHILHUH� HVWD� OHWUD� G�� QR� SRGUÒ� GDU� OXJDU�� HQ� QLQJëQ� FDVR�� D� ODV�

DFWXDOL]DFLRQHV�GH�ORV�YDORUHV�GH�ORV�ELHQHV�R�GHUHFKRV�DGMXGLFDGRV�
H��&RQ�RFDVLäQ�GH�ODV�DSRUWDFLRQHV�D�ORV�SDWULPRQLRV�SURWHJLGRV�FRQVWLWXLGRV�D�IDYRU�GH�

SHUVRQDV�FRQ�GLVFDSDFLGDG�

��� (VWDUÒQ� H[HQWDV� GHO� ,PSXHVWR� ODV� JDQDQFLDV� SDWULPRQLDOHV� TXH� VH� SRQJDQ� GH�
PDQLILHVWR�

D��&RQ�RFDVLäQ�GH�ODV�GRQDFLRQHV�TXH�VH�HIHFWëHQ�D�ODV�HQWLGDGHV�FLWDGDV�HQ�HO�DUWÞFXOR�
�����GH�HVWD�/H\�
E��&RQ�RFDVLäQ�GH�OD�WUDQVPLVLäQ�GH�VX�YLYLHQGD�KDELWXDO�SRU�PD\RUHV�GH����DâRV�R�SRU�

SHUVRQDV�HQ�VLWXDFLäQ�GH�GHSHQGHQFLD�VHYHUD�R�GH�JUDQ�GHSHQGHQFLD�GH�FRQIRUPLGDG�FRQ�OD�
/H\� GH� SURPRFLäQ� GH� OD� DXWRQRPÞD� SHUVRQDO� \� DWHQFLäQ� D� ODV� SHUVRQDV� HQ� VLWXDFLäQ� GH�
GHSHQGHQFLD�
F�� &RQ� RFDVLäQ� GHO� SDJR� SUHYLVWR� HQ� HO� DUWÞFXOR� ����� GH� HVWD� /H\� \� GH� ODV� GHXGDV�

WULEXWDULDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH� OD�/H\����������GH����GH� MXQLR��GHO�3DWULPRQLR�
+LVWäULFR�(VSDâRO�
G��&RQ�RFDVLäQ�GH� OD�GDFLäQ�HQ�SDJR�GH� OD� YLYLHQGD�KDELWXDO�GHO�GHXGRU�R�JDUDQWH�GHO�

GHXGRU�� SDUD� OD� FDQFHODFLäQ� GH� GHXGDV� JDUDQWL]DGDV� FRQ� KLSRWHFD� TXH� UHFDLJD� VREUH� OD�
PLVPD�� FRQWUDÞGDV� FRQ� HQWLGDGHV� GH� FUÚGLWR� R� GH� FXDOTXLHU� RWUD� HQWLGDG� TXH�� GH� PDQHUD�
SURIHVLRQDO��UHDOLFH�OD�DFWLYLGDG�GH�FRQFHVLäQ�GH�SUÚVWDPRV�R�FUÚGLWRV�KLSRWHFDULRV�
$VLPLVPR�HVWDUÒQ�H[HQWDV�ODV�JDQDQFLDV�SDWULPRQLDOHV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRQ�

RFDVLäQ�GH�OD�WUDQVPLVLäQ�GH�OD�YLYLHQGD�HQ�TXH�FRQFXUUDQ�ORV�UHTXLVLWRV�DQWHULRUHV��UHDOL]DGD�
HQ�HMHFXFLRQHV�KLSRWHFDULDV�MXGLFLDOHV�R�QRWDULDOHV�
(Q� WRGR�FDVR�VHUÒ�QHFHVDULR�TXH�HO�SURSLHWDULR�GH� OD�YLYLHQGD�KDELWXDO�QR�GLVSRQJD�GH�

RWURV�ELHQHV�R�GHUHFKRV�HQ�FXDQWÞD�VXILFLHQWH�SDUD�VDWLVIDFHU�OD�WRWDOLGDG�GH�OD�GHXGD�\�HYLWDU�
OD�HQDMHQDFLäQ�GH�OD�YLYLHQGD�

���1R�VH�FRPSXWDUÒQ�FRPR�SÚUGLGDV�SDWULPRQLDOHV�ODV�VLJXLHQWHV�

D��/DV�QR�MXVWLILFDGDV�
E��/DV�GHELGDV�DO�FRQVXPR�
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F��/DV�GHELGDV�D�WUDQVPLVLRQHV�OXFUDWLYDV�SRU�DFWRV�ÞQWHU�YLYRV�R�D�OLEHUDOLGDGHV�
G��/DV�GHELGDV�D�SÚUGLGDV�HQ�HO�MXHJR�REWHQLGDV�HQ�HO�SHUÞRGR�LPSRVLWLYR�TXH�H[FHGDQ�GH�

ODV�JDQDQFLDV�REWHQLGDV�HQ�HO�MXHJR�HQ�HO�PLVPR�SHUÞRGR�
(Q�QLQJëQ�FDVR�VH�FRPSXWDUÒQ�ODV�SÚUGLGDV�GHULYDGDV�GH�OD�SDUWLFLSDFLäQ�HQ�ORV�MXHJRV�D�

ORV�TXH�VH�UHILHUH�OD�GLVSRVLFLäQ�DGLFLRQDO�WULJÚVLPD�WHUFHUD�GH�HVWD�/H\�
H�� /DV� GHULYDGDV� GH� ODV� WUDQVPLVLRQHV� GH� HOHPHQWRV� SDWULPRQLDOHV�� FXDQGR� HO�

WUDQVPLWHQWH�YXHOYD�D�DGTXLULUORV�GHQWUR�GHO�DâR�VLJXLHQWH�D�OD�IHFKD�GH�GLFKD�WUDQVPLVLäQ�
(VWD� SÚUGLGD� SDWULPRQLDO� VH� LQWHJUDUÒ� FXDQGR� VH� SURGX]FD� OD� SRVWHULRU� WUDQVPLVLäQ� GHO�

HOHPHQWR�SDWULPRQLDO�
I�� /DV� GHULYDGDV� GH� ODV� WUDQVPLVLRQHV� GH� YDORUHV� R� SDUWLFLSDFLRQHV� DGPLWLGRV� D�

QHJRFLDFLäQ� HQ� DOJXQR� GH� ORV� PHUFDGRV� VHFXQGDULRV� RILFLDOHV� GH� YDORUHV� GHILQLGRV� HQ� OD�
'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�GH����GH�DEULO�GH������UHODWLYD�
D� ORV� PHUFDGRV� GH� LQVWUXPHQWRV� ILQDQFLHURV�� FXDQGR� HO� FRQWULEX\HQWH� KXELHUD� DGTXLULGR�
YDORUHV� KRPRJÚQHRV� GHQWUR� GH� ORV� GRV� PHVHV� DQWHULRUHV� R� SRVWHULRUHV� D� GLFKDV�
WUDQVPLVLRQHV�
J�� /DV� GHULYDGDV� GH� ODV� WUDQVPLVLRQHV� GH� YDORUHV� R� SDUWLFLSDFLRQHV� QR� DGPLWLGRV� D�

QHJRFLDFLäQ� HQ� DOJXQR� GH� ORV� PHUFDGRV� VHFXQGDULRV� RILFLDOHV� GH� YDORUHV� GHILQLGRV� HQ� OD�
'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�GH����GH�DEULO�GH������UHODWLYD�
D� ORV� PHUFDGRV� GH� LQVWUXPHQWRV� ILQDQFLHURV�� FXDQGR� HO� FRQWULEX\HQWH� KXELHUD� DGTXLULGR�
YDORUHV�KRPRJÚQHRV�HQ�HO�DâR�DQWHULRU�R�SRVWHULRU�D�GLFKDV�WUDQVPLVLRQHV�

(Q� ORV�FDVRV�SUHYLVWRV�HQ� ORV�SÒUUDIRV� I�� \�J��DQWHULRUHV�� ODV�SÚUGLGDV�SDWULPRQLDOHV�VH�
LQWHJUDUÒQ�D�PHGLGD�TXH�VH�WUDQVPLWDQ�ORV�YDORUHV�R�SDUWLFLSDFLRQHV�TXH�SHUPDQH]FDQ�HQ�HO�
SDWULPRQLR�GHO�FRQWULEX\HQWH�

���(O�LPSRUWH�GH�ODV�JDQDQFLDV�R�SÚUGLGDV�SDWULPRQLDOHV�VHUÒ�

D��(Q�HO�VXSXHVWR�GH� WUDQVPLVLäQ�RQHURVD�R� OXFUDWLYD�� OD�GLIHUHQFLD�HQWUH� ORV�YDORUHV�GH�
DGTXLVLFLäQ�\�WUDQVPLVLäQ�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�
E��(Q�ORV�GHPÒV�VXSXHVWRV��HO�YDORU�GH�PHUFDGR�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�R�SDUWHV�

SURSRUFLRQDOHV��HQ�VX�FDVR�

��� 6L� VH� KXELHVHQ� HIHFWXDGR� PHMRUDV� HQ� ORV� HOHPHQWRV� SDWULPRQLDOHV� WUDQVPLWLGRV�� VH�
GLVWLQJXLUÒ�OD�SDUWH�GHO�YDORU�GH�HQDMHQDFLäQ�TXH�FRUUHVSRQGD�D�FDGD�FRPSRQHQWH�GHO�PLVPR�

���(O�YDORU�GH�DGTXLVLFLäQ�HVWDUÒ�IRUPDGR�SRU�OD�VXPD�GH�

D��(O�LPSRUWH�UHDO�SRU�HO�TXH�GLFKD�DGTXLVLFLäQ�VH�KXELHUD�HIHFWXDGR�
E��(O�FRVWH�GH�ODV�LQYHUVLRQHV�\�PHMRUDV�HIHFWXDGDV�HQ�ORV�ELHQHV�DGTXLULGRV�\�ORV�JDVWRV�

\�WULEXWRV�LQKHUHQWHV�D�OD�DGTXLVLFLäQ��H[FOXLGRV�ORV�LQWHUHVHV��TXH�KXELHUDQ�VLGR�VDWLVIHFKRV�
SRU�HO�DGTXLUHQWH�

(Q�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��HVWH�YDORU�VH�PLQRUDUÒ�HQ�HO�
LPSRUWH�GH�ODV�DPRUWL]DFLRQHV�
��� (O� YDORU� GH� WUDQVPLVLäQ� VHUÒ� HO� LPSRUWH� UHDO� SRU� HO� TXH� OD� HQDMHQDFLäQ� VH� KXELHVH�

HIHFWXDGR��'H�HVWH�YDORU� VH�GHGXFLUÒQ� ORV�JDVWRV�\� WULEXWRV�D�TXH�VH� UHILHUH� OD� OHWUD�E��GHO�
DSDUWDGR���HQ�FXDQWR�UHVXOWHQ�VDWLVIHFKRV�SRU�HO�WUDQVPLWHQWH�
3RU�LPSRUWH�UHDO�GHO�YDORU�GH�HQDMHQDFLäQ�VH�WRPDUÒ�HO�HIHFWLYDPHQWH�VDWLVIHFKR��VLHPSUH�

TXH�QR�UHVXOWH�LQIHULRU�DO�QRUPDO�GH�PHUFDGR��HQ�FX\R�FDVR�SUHYDOHFHUÒ�ÚVWH�

&XDQGR� OD� DGTXLVLFLäQ� R� OD� WUDQVPLVLäQ� KXELHUD� VLGR� D� WÞWXOR� OXFUDWLYR� VH� DSOLFDUÒQ� ODV�
UHJODV�GHO�DUWÞFXOR�DQWHULRU��WRPDQGR�SRU�LPSRUWH�UHDO�GH�ORV�YDORUHV�UHVSHFWLYRV�DTXÚOORV�TXH�
UHVXOWHQ�GH� OD�DSOLFDFLäQ�GH� ODV�QRUPDV�GHO� ,PSXHVWR�VREUH�6XFHVLRQHV�\�'RQDFLRQHV�� VLQ�
TXH�SXHGDQ�H[FHGHU�GHO�YDORU�GH�PHUFDGR�
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(Q�ODV�DGTXLVLFLRQHV�OXFUDWLYDV��D�TXH�VH�UHILHUH�HO�SÒUUDIR�F��GHO�DSDUWDGR���GHO�DUWÞFXOR�
���GH�HVWD�/H\��HO�GRQDWDULR�VH�VXEURJDUÒ�HQ�OD�SRVLFLäQ�GHO�GRQDQWH�UHVSHFWR�GH�ORV�YDORUHV�
\�IHFKDV�GH�DGTXLVLFLäQ�GH�GLFKRV�ELHQHV�

���&XDQGR�OD�DOWHUDFLäQ�HQ�HO�YDORU�GHO�SDWULPRQLR�SURFHGD�

D��'H�OD�WUDQVPLVLäQ�D�WÞWXOR�RQHURVR�GH�YDORUHV�DGPLWLGRV�D�QHJRFLDFLäQ�HQ�DOJXQR�GH�ORV�
PHUFDGRV� UHJXODGRV� GH� YDORUHV� GHILQLGRV� HQ� OD� 'LUHFWLYD� ��������&(� GHO� 3DUODPHQWR�
(XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� DEULO� GH� ������ UHODWLYD� D� ORV�PHUFDGRV� GH� LQVWUXPHQWRV�
ILQDQFLHURV�� \� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� HQ� IRQGRV� SURSLRV� GH� VRFLHGDGHV� R�
HQWLGDGHV��OD�JDQDQFLD�R�SÚUGLGD�VH�FRPSXWDUÒ�SRU�OD�GLIHUHQFLD�HQWUH�VX�YDORU�GH�DGTXLVLFLäQ�
\�HO�YDORU�GH�WUDQVPLVLäQ��GHWHUPLQDGR�SRU�VX�FRWL]DFLäQ�HQ�GLFKRV�PHUFDGRV�HQ�OD�IHFKD�HQ�
TXH�VH�SURGX]FD�DTXÚOOD�R�SRU�HO�SUHFLR�SDFWDGR�FXDQGR�VHD�VXSHULRU�D�OD�FRWL]DFLäQ�
(O�LPSRUWH�REWHQLGR�SRU�OD�WUDQVPLVLäQ�GH�GHUHFKRV�GH�VXVFULSFLäQ�SURFHGHQWHV�GH�HVWRV�

YDORUHV� WHQGUÒ� OD�FRQVLGHUDFLäQ�GH�JDQDQFLD�SDWULPRQLDO�SDUD�HO� WUDQVPLWHQWH�HQ�HO�SHUÞRGR�
LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�OD�FLWDGD�WUDQVPLVLäQ�
&XDQGR� VH� WUDWH� GH� DFFLRQHV� SDUFLDOPHQWH� OLEHUDGDV�� VX� YDORU� GH� DGTXLVLFLäQ� VHUÒ� HO�

LPSRUWH� UHDOPHQWH�VDWLVIHFKR�SRU�HO�FRQWULEX\HQWH��&XDQGR�VH� WUDWH�GH�DFFLRQHV� WRWDOPHQWH�
OLEHUDGDV�� HO� YDORU� GH� DGTXLVLFLäQ� WDQWR� GH� ÚVWDV� FRPR� GH� ODV� TXH� SURFHGDQ� UHVXOWDUÒ� GH�
UHSDUWLU�HO�FRVWH� WRWDO�HQWUH�HO�QëPHUR�GH� WÞWXORV�� WDQWR� ORV�DQWLJXRV�FRPR� ORV� OLEHUDGRV�TXH�
FRUUHVSRQGDQ�

7ÚQJDVH� HQ� FXHQWD� TXH� HVWD� UHGDFFLäQ� GH� OD� OHWUD� D�� HVWDEOHFLGD� SRU� HO� DUW�� ����� GH� OD� /H\�
���������GH����GH�QRYLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������
VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO���GH�OD�FLWDGD�/H\�

5HGDFFLäQ�DQWHULRU�
�D�� 'H� OD� WUDQVPLVLäQ� D� WÞWXOR� RQHURVR� GH� YDORUHV� DGPLWLGRV� D� QHJRFLDFLäQ� HQ� DOJXQR� GH� ORV�
PHUFDGRV�UHJXODGRV�GH�YDORUHV�GHILQLGRV�HQ�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�
GHO� &RQVHMR� GH� ��� GH� DEULO� GH� ����� UHODWLYD� D� ORV� PHUFDGRV� GH� LQVWUXPHQWRV� ILQDQFLHURV�� \�
UHSUHVHQWDWLYRV�GH�OD�SDUWLFLSDFLäQ�HQ�IRQGRV�SURSLRV�GH�VRFLHGDGHV�R�HQWLGDGHV��OD�JDQDQFLD�R�
SÚUGLGD�VH�FRPSXWDUÒ�SRU� OD�GLIHUHQFLD�HQWUH�VX�YDORU�GH�DGTXLVLFLäQ�\�HO�YDORU�GH�WUDQVPLVLäQ��
GHWHUPLQDGR�SRU�VX�FRWL]DFLäQ�HQ�GLFKRV�PHUFDGRV�HQ� OD� IHFKD�HQ�TXH�VH�SURGX]FD�DTXÚOOD�R�
SRU�HO�SUHFLR�SDFWDGR�FXDQGR�VHD�VXSHULRU�D�OD�FRWL]DFLäQ�
3DUD� OD� GHWHUPLQDFLäQ� GHO� YDORU� GH� DGTXLVLFLäQ� VH� GHGXFLUÒ� HO� LPSRUWH� REWHQLGR� SRU� OD�
WUDQVPLVLäQ�GH�ORV�GHUHFKRV�GH�VXVFULSFLäQ�
1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��VL�HO� LPSRUWH�REWHQLGR�HQ�OD�WUDQVPLVLäQ�GH�ORV�
GHUHFKRV� GH� VXVFULSFLäQ� OOHJDUD� D� VHU� VXSHULRU� DO� YDORU� GH� DGTXLVLFLäQ� GH� ORV� YDORUHV� GH� ORV�
FXDOHV�SURFHGDQ� WDOHV�GHUHFKRV�� OD�GLIHUHQFLD� WHQGUÒ� OD�FRQVLGHUDFLäQ�GH�JDQDQFLD�SDWULPRQLDO�
SDUD�HO�WUDQVPLWHQWH��HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�OD�WUDQVPLVLäQ�
&XDQGR� VH� WUDWH� GH� DFFLRQHV� SDUFLDOPHQWH� OLEHUDGDV�� VX� YDORU� GH� DGTXLVLFLäQ� VHUÒ� HO� LPSRUWH�
UHDOPHQWH�VDWLVIHFKR�SRU�HO�FRQWULEX\HQWH��&XDQGR�VH�WUDWH�GH�DFFLRQHV�WRWDOPHQWH�OLEHUDGDV��HO�
YDORU�GH�DGTXLVLFLäQ�WDQWR�GH�ÚVWDV�FRPR�GH�ODV�TXH�SURFHGDQ�UHVXOWDUÒ�GH�UHSDUWLU�HO�FRVWH�WRWDO�
HQWUH�HO�QëPHUR�GH�WÞWXORV��WDQWR�ORV�DQWLJXRV�FRPR�ORV�OLEHUDGRV�TXH�FRUUHVSRQGDQ��

E��'H�OD�WUDQVPLVLäQ�D�WÞWXOR�RQHURVR�GH�YDORUHV�QR�DGPLWLGRV�D�QHJRFLDFLäQ�HQ�DOJXQR�GH�
ORV� PHUFDGRV� UHJXODGRV� GH� YDORUHV� GHILQLGRV� HQ� OD� 'LUHFWLYD� ��������&(� GHO� 3DUODPHQWR�
(XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� DEULO� GH� ������ UHODWLYD� D� ORV�PHUFDGRV� GH� LQVWUXPHQWRV�
ILQDQFLHURV�� \� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� HQ� IRQGRV� SURSLRV� GH� VRFLHGDGHV� R�
HQWLGDGHV��OD�JDQDQFLD�R�SÚUGLGD�VH�FRPSXWDUÒ�SRU�OD�GLIHUHQFLD�HQWUH�VX�YDORU�GH�DGTXLVLFLäQ�
\�HO�YDORU�GH�WUDQVPLVLäQ�
6DOYR� SUXHED� GH� TXH� HO� LPSRUWH� HIHFWLYDPHQWH� VDWLVIHFKR� VH� FRUUHVSRQGH� FRQ� HO� TXH�

KDEUÞDQ�FRQYHQLGR�SDUWHV�LQGHSHQGLHQWHV�HQ�FRQGLFLRQHV�QRUPDOHV�GH�PHUFDGR��HO�YDORU�GH�
WUDQVPLVLäQ�QR�SRGUÒ�VHU�LQIHULRU�DO�PD\RU�GH�ORV�GRV�VLJXLHQWHV�
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(O� YDORU� GHO� SDWULPRQLR� QHWR� TXH� FRUUHVSRQGD� D� ORV� YDORUHV� WUDQVPLWLGRV� UHVXOWDQWH� GHO�
EDODQFH�FRUUHVSRQGLHQWH�DO�ëOWLPR�HMHUFLFLR�FHUUDGR�FRQ�DQWHULRULGDG�D�OD�IHFKD�GHO�GHYHQJR�
GHO�,PSXHVWR�
(O�TXH�UHVXOWH�GH�FDSLWDOL]DU�DO�WLSR�GHO����SRU�FLHQWR�HO�SURPHGLR�GH�ORV�UHVXOWDGRV�GH�ORV�

WUHV�HMHUFLFLRV�VRFLDOHV�FHUUDGRV�FRQ�DQWHULRULGDG�D�OD�IHFKD�GHO�GHYHQJR�GHO�,PSXHVWR��$�HVWH�
ëOWLPR�HIHFWR��VH�FRPSXWDUÒQ�FRPR�EHQHILFLRV�ORV�GLYLGHQGRV�GLVWULEXLGRV�\�ODV�DVLJQDFLRQHV�
D�UHVHUYDV��H[FOXLGDV�ODV�GH�UHJXODUL]DFLäQ�R�GH�DFWXDOL]DFLäQ�GH�EDODQFHV�
(O� YDORU� GH� WUDQVPLVLäQ� DVÞ� FDOFXODGR� VH� WHQGUÒ� HQ� FXHQWD� SDUD� GHWHUPLQDU� HO� YDORU� GH�

DGTXLVLFLäQ�GH�ORV�YDORUHV�R�SDUWLFLSDFLRQHV�TXH�FRUUHVSRQGD�DO�DGTXLUHQWH�
(O�LPSRUWH�REWHQLGR�SRU�OD�WUDQVPLVLäQ�GH�GHUHFKRV�GH�VXVFULSFLäQ�SURFHGHQWHV�GH�HVWRV�

YDORUHV� R� SDUWLFLSDFLRQHV� WHQGUÒ� OD� FRQVLGHUDFLäQ� GH� JDQDQFLD� SDWULPRQLDO� SDUD� HO�
WUDQVPLWHQWH�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�OD�FLWDGD�WUDQVPLVLäQ�
&XDQGR� VH� WUDWH� GH� DFFLRQHV� SDUFLDOPHQWH� OLEHUDGDV�� VX� YDORU� GH� DGTXLVLFLäQ� VHUÒ� HO�

LPSRUWH� UHDOPHQWH�VDWLVIHFKR�SRU�HO�FRQWULEX\HQWH��&XDQGR�VH� WUDWH�GH�DFFLRQHV� WRWDOPHQWH�
OLEHUDGDV�� HO� YDORU� GH� DGTXLVLFLäQ�� WDQWR� GH� ÚVWDV� FRPR� GH� ODV� TXH� SURFHGDQ�� UHVXOWDUÒ� GH�
UHSDUWLU�HO�FRVWH� WRWDO�HQWUH�HO�QëPHUR�GH� WÞWXORV�� WDQWR� ORV�DQWLJXRV�FRPR� ORV� OLEHUDGRV�TXH�
FRUUHVSRQGDQ�

F�� 'H� OD� WUDQVPLVLäQ� R� HO� UHHPEROVR� D� WÞWXOR� RQHURVR� GH� DFFLRQHV� R� SDUWLFLSDFLRQHV�
UHSUHVHQWDWLYDV�GHO�FDSLWDO�R�SDWULPRQLR�GH�ODV�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD�D�ODV�TXH�
VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�� OD�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�VH�FRPSXWDUÒ�SRU�OD�
GLIHUHQFLD�HQWUH�VX�YDORU�GH�DGTXLVLFLäQ�\�HO�YDORU�GH� WUDQVPLVLäQ��GHWHUPLQDGR�SRU�HO�YDORU�
OLTXLGDWLYR�DSOLFDEOH�HQ�OD�IHFKD�HQ�TXH�GLFKD�WUDQVPLVLäQ�R�UHHPEROVR�VH�SURGX]FD�R��HQ�VX�
GHIHFWR�� SRU� HO� ëOWLPR� YDORU� OLTXLGDWLYR� SXEOLFDGR�� &XDQGR� QR� H[LVWLHUD� YDORU� OLTXLGDWLYR� VH�
WRPDUÒ� HO� YDORU� GHO� SDWULPRQLR� QHWR� TXH� FRUUHVSRQGD� D� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV�
WUDQVPLWLGDV� UHVXOWDQWH� GHO� EDODQFH� FRUUHVSRQGLHQWH� DO� ëOWLPR� HMHUFLFLR� FHUUDGR� FRQ�
DQWHULRULGDG�D�OD�IHFKD�GHO�GHYHQJR�GHO�,PSXHVWR�
(Q� VXSXHVWRV� GLVWLQWRV� GHO� UHHPEROVR� GH� SDUWLFLSDFLRQHV�� HO� YDORU� GH� WUDQVPLVLäQ� DVÞ�

FDOFXODGR�QR�SRGUÒ�VHU�LQIHULRU�DO�PD\RU�GH�ORV�GRV�VLJXLHQWHV�

ಥ�(O�SUHFLR�HIHFWLYDPHQWH�SDFWDGR�HQ�OD�WUDQVPLVLäQ�
ಥ� (O� YDORU� GH� FRWL]DFLäQ� HQ�PHUFDGRV� VHFXQGDULRV� RILFLDOHV� GH� YDORUHV� GHILQLGRV� HQ� OD�

'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�GH�������UHODWLYD�
D� ORV�PHUFDGRV� GH� LQVWUXPHQWRV� ILQDQFLHURV� \�� HQ� SDUWLFXODU�� HQ� VLVWHPDV�PXOWLODWHUDOHV� GH�
QHJRFLDFLäQ�GH�YDORUHV�SUHYLVWRV�HQ�HO�&DSÞWXOR� ,�GHO�7ÞWXOR�;�GH� OD�/H\����������GH����GH�
MXOLR��GHO�0HUFDGR�GH�9DORUHV��HQ�OD�IHFKD�GH�OD�WUDQVPLVLäQ�

$� ORV� HIHFWRV� GH� GHWHUPLQDU� HO� YDORU� GH� DGTXLVLFLäQ�� UHVXOWDUÒ� GH� DSOLFDFLäQ�� FXDQGR�
SURFHGD��OR�GLVSXHVWR�HQ�OD�OHWUD�D��GH�HVWH�DSDUWDGR���
1R� REVWDQWH� OR� GLVSXHVWR� HQ� ORV� SÒUUDIRV� DQWHULRUHV�� HQ� HO� FDVR� GH� WUDQVPLVLRQHV� GH�

SDUWLFLSDFLRQHV� HQ� ORV� IRQGRV� GH� LQYHUVLäQ� FRWL]DGRV� R� GH� DFFLRQHV� GH� 6,&$9� ÞQGLFH�
FRWL]DGDV�� D� ORV� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� GHO� 5HJODPHQWR� GH� OD� /H\� ��������� GH� �� GH�
QRYLHPEUH��GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������
GH� ��� GH� MXOLR�� UHDOL]DGDV� HQ� EROVD� GH� YDORUHV�� HO� YDORU� GH� WUDQVPLVLäQ� VH� GHWHUPLQDUÒ�
FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�OHWUD�D��GH�HVWH�DSDUWDGR�
G��'H�ODV�DSRUWDFLRQHV�QR�GLQHUDULDV�D�VRFLHGDGHV��OD�JDQDQFLD�R�SÚUGLGD�VH�GHWHUPLQDUÒ�

SRU� OD� GLIHUHQFLD� HQWUH� HO� YDORU� GH� DGTXLVLFLäQ� GH� ORV� ELHQHV� R� GHUHFKRV� DSRUWDGRV� \� OD�
FDQWLGDG�PD\RU�GH�ODV�VLJXLHQWHV�

3ULPHUD��(O� YDORU� QRPLQDO� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� VRFLDOHV� UHFLELGDV� SRU� OD�
DSRUWDFLäQ� R�� HQ� VX� FDVR�� OD� SDUWH� FRUUHVSRQGLHQWH� GHO�PLVPR�� $� HVWH� YDORU� VH� DâDGLUÒ� HO�
LPSRUWH�GH�ODV�SULPDV�GH�HPLVLäQ�
6HJXQGD��(O�YDORU�GH�FRWL]DFLäQ�GH�ORV�WÞWXORV�UHFLELGRV�HQ�HO�GÞD�HQ�TXH�VH�IRUPDOLFH�OD�

DSRUWDFLäQ�R�HO�LQPHGLDWR�DQWHULRU�
7HUFHUD��(O�YDORU�GH�PHUFDGR�GHO�ELHQ�R�GHUHFKR�DSRUWDGR�
(O� YDORU� GH� WUDQVPLVLäQ� DVÞ� FDOFXODGR� VH� WHQGUÒ� HQ� FXHQWD� SDUD� GHWHUPLQDU� HO� YDORU� GH�

DGTXLVLFLäQ�GH�ORV�WÞWXORV�UHFLELGRV�FRPR�FRQVHFXHQFLD�GH�OD�DSRUWDFLäQ�QR�GLQHUDULD�

H��(Q�ORV�FDVRV�GH�VHSDUDFLäQ�GH�ORV�VRFLRV�R�GLVROXFLäQ�GH�VRFLHGDGHV��VH�FRQVLGHUDUÒ�
JDQDQFLD� R� SÚUGLGD� SDWULPRQLDO�� VLQ� SHUMXLFLR� GH� ODV� FRUUHVSRQGLHQWHV� D� OD� VRFLHGDG�� OD�
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GLIHUHQFLD�HQWUH�HO�YDORU�GH�OD�FXRWD�GH�OLTXLGDFLäQ�VRFLDO�R�HO�YDORU�GH�PHUFDGR�GH�ORV�ELHQHV�
UHFLELGRV�\�HO�YDORU�GH�DGTXLVLFLäQ�GHO�WÞWXOR�R�SDUWLFLSDFLäQ�GH�FDSLWDO�TXH�FRUUHVSRQGD�
(Q� ORV� FDVRV� GH� HVFLVLäQ�� IXVLäQ� R� DEVRUFLäQ� GH� VRFLHGDGHV�� OD� JDQDQFLD� R� SÚUGLGD�

SDWULPRQLDO�GHO�FRQWULEX\HQWH�VH�FRPSXWDUÒ�SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�DGTXLVLFLäQ�GH�
ORV� WÞWXORV�� GHUHFKRV� R� YDORUHV� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� GHO� VRFLR� \� HO� YDORU� GH�
PHUFDGR� GH� ORV� WÞWXORV�� QXPHUDULR� R� GHUHFKRV� UHFLELGRV� R� HO� YDORU� GHO� PHUFDGR� GH� ORV�
HQWUHJDGRV�
I��'H�XQ�WUDVSDVR��OD�JDQDQFLD�SDWULPRQLDO�VH�FRPSXWDUÒ�DO�FHGHQWH�HQ�HO�LPSRUWH�TXH�OH�

FRUUHVSRQGD�HQ�HO�WUDVSDVR�
&XDQGR� HO� GHUHFKR� GH� WUDVSDVR� VH� KD\D� DGTXLULGR� PHGLDQWH� SUHFLR�� ÚVWH� WHQGUÒ� OD�

FRQVLGHUDFLäQ�GH�SUHFLR�GH�DGTXLVLFLäQ�
J��'H� LQGHPQL]DFLRQHV�R� FDSLWDOHV�DVHJXUDGRV�SRU�SÚUGLGDV�R� VLQLHVWURV�HQ�HOHPHQWRV�

SDWULPRQLDOHV�� VH� FRPSXWDUÒ� FRPR� JDQDQFLD� R� SÚUGLGD� SDWULPRQLDO� OD� GLIHUHQFLD� HQWUH� OD�
FDQWLGDG�SHUFLELGD�\�OD�SDUWH�SURSRUFLRQDO�GHO�YDORU�GH�DGTXLVLFLäQ�TXH�FRUUHVSRQGD�DO�GDâR��
&XDQGR�OD�LQGHPQL]DFLäQ�QR�IXHVH�HQ�PHWÒOLFR��VH�FRPSXWDUÒ�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�
PHUFDGR�GH� ORV�ELHQHV��GHUHFKRV�R�VHUYLFLRV� UHFLELGRV�\� OD�SDUWH�SURSRUFLRQDO�GHO� YDORU�GH�
DGTXLVLFLäQ� TXH� FRUUHVSRQGD� DO� GDâR�� 6äOR� VH� FRPSXWDUÒ� JDQDQFLD� SDWULPRQLDO� FXDQGR� VH�
GHULYH�XQ�DXPHQWR�HQ�HO�YDORU�GHO�SDWULPRQLR�GHO�FRQWULEX\HQWH�
K�� 'H� OD� SHUPXWD� GH� ELHQHV� R� GHUHFKRV�� LQFOXLGR� HO� FDQMH� GH� YDORUHV�� OD� JDQDQFLD� R�

SÚUGLGD�SDWULPRQLDO�VH�GHWHUPLQDUÒ�SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�DGTXLVLFLäQ�GHO�ELHQ�R�
GHUHFKR�TXH�VH�FHGH�\�HO�PD\RU�GH�ORV�GRV�VLJXLHQWHV�

��(O�YDORU�GH�PHUFDGR�GHO�ELHQ�R�GHUHFKR�HQWUHJDGR�
��(O�YDORU�GH�PHUFDGR�GHO�ELHQ�R�GHUHFKR�TXH�VH�UHFLEH�D�FDPELR�

L��'H�OD�H[WLQFLäQ�GH�UHQWDV�YLWDOLFLDV�R�WHPSRUDOHV��OD�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�VH�
FRPSXWDUÒ��SDUD�HO�REOLJDGR�DO�SDJR�GH�DTXÚOODV��SRU�GLIHUHQFLD�HQWUH�HO�YDORU�GH�DGTXLVLFLäQ�
GHO�FDSLWDO�UHFLELGR�\�OD�VXPD�GH�ODV�UHQWDV�HIHFWLYDPHQWH�VDWLVIHFKDV�
M��(Q� ODV� WUDQVPLVLRQHV� GH� HOHPHQWRV� SDWULPRQLDOHV� D� FDPELR� GH� XQD� UHQWD� WHPSRUDO� R�

YLWDOLFLD��OD�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�VH�GHWHUPLQDUÒ�SRU�GLIHUHQFLD�HQWUH�HO�YDORU�DFWXDO�
ILQDQFLHUR� DFWXDULDO� GH� OD� UHQWD� \� HO� YDORU� GH� DGTXLVLFLäQ� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV�
WUDQVPLWLGRV�
N��&XDQGR�HO� WLWXODU�GH�XQ�GHUHFKR� UHDO�GH�JRFH�R�GLVIUXWH�VREUH� LQPXHEOHV�HIHFWëH�VX�

WUDQVPLVLäQ�� R� FXDQGR� VH� SURGX]FD� VX� H[WLQFLäQ�� SDUD� HO� FÒOFXOR� GH� OD� JDQDQFLD� R� SÚUGLGD�
SDWULPRQLDO� HO� LPSRUWH� UHDO� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� �����D�� GH� HVWD� OH\� VH�PLQRUDUÒ� GH�
IRUPD�SURSRUFLRQDO�DO�WLHPSR�GXUDQWH�HO�FXDO�HO�WLWXODU�QR�KXELHVH�SHUFLELGR�UHQGLPLHQWRV�GHO�
FDSLWDO�LQPRELOLDULR�
O��(Q� ODV� LQFRUSRUDFLRQHV�GH�ELHQHV�R�GHUHFKRV�TXH�QR�GHULYHQ�GH�XQD� WUDQVPLVLäQ��VH�

FRPSXWDUÒ�FRPR�JDQDQFLD�SDWULPRQLDO�HO�YDORU�GH�PHUFDGR�GH�DTXÚOORV�
P��(Q�ODV�RSHUDFLRQHV�UHDOL]DGDV�HQ�ORV�PHUFDGRV�GH�IXWXURV�\�RSFLRQHV�UHJXODGRV�SRU�HO�

5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��VH�FRQVLGHUDUÒ�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�
HO� UHQGLPLHQWR� REWHQLGR� FXDQGR� OD� RSHUDFLäQ� QR� VXSRQJD� OD� FREHUWXUD� GH� XQD� RSHUDFLäQ�
SULQFLSDO� FRQFHUWDGD� HQ� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� HFRQäPLFDV� UHDOL]DGDV� SRU� HO�
FRQWULEX\HQWH��HQ�FX\R�FDVR�WULEXWDUÒQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�VHFFLäQ�����GH�HVWH�
FDSÞWXOR�
Q��(Q� ODV� WUDQVPLVLRQHV�GH�HOHPHQWRV�SDWULPRQLDOHV�DIHFWRV�D�DFWLYLGDGHV�HFRQäPLFDV��

VH� FRQVLGHUDUÒ� FRPR� YDORU� GH� DGTXLVLFLäQ� HO� YDORU� FRQWDEOH�� VLQ� SHUMXLFLR� GH� ODV�
HVSHFLDOLGDGHV�TXH�UHJODPHQWDULDPHQWH�SXHGDQ�HVWDEOHFHUVH�UHVSHFWR�D�ODV�DPRUWL]DFLRQHV�
TXH�PLQRUHQ�GLFKR�YDORU�

���$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�ODV�OHWUDV�D���E��\�F��GHO�DSDUWDGR�DQWHULRU��FXDQGR�H[LVWDQ�
YDORUHV�KRPRJÚQHRV�VH�FRQVLGHUDUÒ�TXH� ORV� WUDQVPLWLGRV�SRU�HO�FRQWULEX\HQWH�VRQ�DTXÚOORV�
TXH�DGTXLULä�HQ�SULPHU�OXJDU�
&XDQGR�VH� WUDWH�GH�DFFLRQHV� WRWDOPHQWH� OLEHUDGDV��VH�FRQVLGHUDUÒ�FRPR�DQWLJíHGDG�GH�

ODV�PLVPDV�OD�TXH�FRUUHVSRQGD�D�ODV�DFFLRQHV�GH�ODV�FXDOHV�SURFHGDQ�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



7ÚQJDVH� HQ� FXHQWD� TXH� HVWD� UHGDFFLäQ� GHO� DSDUWDGR� �� HVWDEOHFLGD� SRU� HO� DUW�� ����� GH� OD� /H\�
���������GH����GH�QRYLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������
VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO���GH�OD�FLWDGD�/H\�

5HGDFFLäQ�DQWHULRU�
����$�HIHFWRV�GH� OR�GLVSXHVWR�HQ� ORV�SÒUUDIRV�D���E��\�F��GHO�DSDUWDGR�DQWHULRU��FXDQGR�H[LVWDQ�
YDORUHV�KRPRJÚQHRV�VH�FRQVLGHUDUÒ�TXH�ORV�WUDQVPLWLGRV�SRU�HO�FRQWULEX\HQWH�VRQ�DTXÚOORV�TXH�
DGTXLULä� HQ� SULPHU� OXJDU�� $VLPLVPR�� FXDQGR� QR� VH� WUDQVPLWD� OD� WRWDOLGDG� GH� ORV� GHUHFKRV� GH�
VXVFULSFLäQ��VH�HQWHQGHUÒ�TXH�ORV�WUDQVPLWLGRV�FRUUHVSRQGHQ�D�ORV�YDORUHV�DGTXLULGRV�HQ�SULPHU�
OXJDU�
&XDQGR� VH� WUDWH� GH� DFFLRQHV� WRWDOPHQWH� OLEHUDGDV�� VH� FRQVLGHUDUÒ� FRPR� DQWLJíHGDG� GH� ODV�
PLVPDV�OD�TXH�FRUUHVSRQGD�D�ODV�DFFLRQHV�GH�ODV�FXDOHV�SURFHGDQ��

���/R�GLVSXHVWR�HQ� ORV�SÒUUDIRV�G���H��\�K���SDUD�HO�FDQMH�GH�YDORUHV��GHO�DSDUWDGR���GH�
HVWH�DUWÞFXOR�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�FDSÞWXOR�9,,,�GHO�WÞWXOR�9,,�GHO�
WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
���

7ÚQJDVH� HQ� FXHQWD� TXH� OD� VXSUHVLäQ� GHO� DSDUWDGR� �� HVWDEOHFLGD� SRU� HO� DUW�� ����� GH� OD� /H\�
���������GH����GH�QRYLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������
VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO���GH�OD�FLWDGD�/H\�

5HGDFFLäQ�DQWHULRU�
����(O�LPSRUWH�REWHQLGR�SRU�OD�WUDQVPLVLäQ�GH�GHUHFKRV�GH�VXVFULSFLäQ�SUHIHUHQWH�UHVXOWDQWHV�GH�
DPSOLDFLRQHV� GH� FDSLWDO� UHDOL]DGDV� FRQ� REMHWR� GH� LQFUHPHQWDU� HO� JUDGR� GH� GLIXVLäQ� GH� ODV�
DFFLRQHV�GH�XQD�VRFLHGDG�FRQ�FDUÒFWHU�SUHYLR�D� VX�DGPLVLäQ�D�QHJRFLDFLäQ�HQ�DOJXQR�GH� ORV�
PHUFDGRV� VHFXQGDULRV� RILFLDOHV� GH� YDORUHV� SUHYLVWRV� HQ� OD� /H\� ��������� GH� ��� GH� MXOLR�� GHO�
0HUFDGR�GH�9DORUHV��VHJXLUÒ�HO�UÚJLPHQ�SUHYLVWR�HQ�HO�SÒUUDIR�D��GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
/D�QR�SUHVHQWDFLäQ�GH�OD�VROLFLWXG�GH�DGPLVLäQ�HQ�HO�SOD]R�GH�GRV�PHVHV��D�FRQWDU�GHVGH�TXH�
WHQJD�OXJDU�OD�DPSOLDFLäQ�GH�FDSLWDO��OD�UHWLUDGD�GH�OD�FLWDGD�VROLFLWXG�GH�DGPLVLäQ��OD�GHQHJDFLäQ�
GH� OD� DGPLVLäQ� R� OD� H[FOXVLäQ� GH� OD� QHJRFLDFLäQ� DQWHV� GH� KDEHU� WUDQVFXUULGR� GRV� DâRV� GHO�
FRPLHQ]R�GH�OD�PLVPD��GHWHUPLQDUÒQ�OD�WULEXWDFLäQ�GHO�WRWDO�LPSRUWH�REWHQLGR�SRU�OD�WUDQVPLVLäQ�
GH�ORV�GHUHFKRV�GH�VXVFULSFLäQ��GH�DFXHUGR�FRQ�HO�UÚJLPHQ�SUHYLVWR�HQ�HO�SÒUUDIR�E��GHO�DSDUWDGR�
��GH�HVWH�DUWÞFXOR��

��� 3RGUÒQ� H[FOXLUVH� GH� JUDYDPHQ� ODV� JDQDQFLDV� SDWULPRQLDOHV� REWHQLGDV� SRU� OD�
WUDQVPLVLäQ�GH� OD�YLYLHQGD�KDELWXDO�GHO�FRQWULEX\HQWH��VLHPSUH�TXH�HO� LPSRUWH� WRWDO�REWHQLGR�
SRU� OD� WUDQVPLVLäQ� VH� UHLQYLHUWD� HQ� OD� DGTXLVLFLäQ� GH� XQD� QXHYD� YLYLHQGD� KDELWXDO� HQ� ODV�
FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�
&XDQGR� HO� LPSRUWH� UHLQYHUWLGR� VHD� LQIHULRU� DO� WRWDO� GH� OR� SHUFLELGR� HQ� OD� WUDQVPLVLäQ��

ëQLFDPHQWH� VH� H[FOXLUÒ� GH� WULEXWDFLäQ� OD� SDUWH� SURSRUFLRQDO� GH� OD� JDQDQFLD� SDWULPRQLDO�
REWHQLGD�TXH�FRUUHVSRQGD�D�OD�FDQWLGDG�UHLQYHUWLGD�
��� 3RGUÒQ� H[FOXLUVH� GH� JUDYDPHQ� ODV� JDQDQFLDV� SDWULPRQLDOHV� TXH� VH� SRQJDQ� GH�

PDQLILHVWR� FRQ� RFDVLäQ� GH� OD� WUDQVPLVLäQ� GH� DFFLRQHV� R� SDUWLFLSDFLRQHV� SRU� ODV� TXH� VH�
KXELHUD� SUDFWLFDGR� OD� GHGXFFLäQ� SUHYLVWD� HQ� HO� DUWÞFXOR� ����� GH� HVWD� /H\�� VLHPSUH� TXH� HO�
LPSRUWH� WRWDO� REWHQLGR� SRU� OD� WUDQVPLVLäQ� GH� ODV�PLVPDV� VH� UHLQYLHUWD� HQ� OD� DGTXLVLFLäQ� GH�
DFFLRQHV� R� SDUWLFLSDFLRQHV� GH� ODV� FLWDGDV� HQWLGDGHV� HQ� ODV� FRQGLFLRQHV� TXH�
UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�
&XDQGR�HO�LPSRUWH�UHLQYHUWLGR�VHD�LQIHULRU�DO�WRWDO�SHUFLELGR�HQ�OD�WUDQVPLVLäQ��ëQLFDPHQWH�

VH� H[FOXLUÒ� GH� WULEXWDFLäQ� OD� SDUWH� SURSRUFLRQDO� GH� OD� JDQDQFLD� SDWULPRQLDO� REWHQLGD� TXH�
FRUUHVSRQGD�D�OD�FDQWLGDG�UHLQYHUWLGD�
1R�UHVXOWDUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�
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D��&XDQGR�HO�FRQWULEX\HQWH�KXELHUD�DGTXLULGR�YDORUHV�KRPRJÚQHRV�HQ�HO�DâR�DQWHULRU�R�
SRVWHULRU� D� OD� WUDQVPLVLäQ�GH� ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV��(Q�HVWH� FDVR�� OD� H[HQFLäQ�QR�
SURFHGHUÒ� UHVSHFWR� GH� ORV� YDORUHV� TXH� FRPR� FRQVHFXHQFLD� GH� GLFKD� DGTXLVLFLäQ�
SHUPDQH]FDQ�HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH�
E�� &XDQGR� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� VH� WUDQVPLWDQ� D� VX� FäQ\XJH�� D� FXDOTXLHU�

SHUVRQD� XQLGD� DO� FRQWULEX\HQWH� SRU� SDUHQWHVFR�� HQ� OÞQHD� UHFWD� R� FRODWHUDO�� SRU�
FRQVDQJXLQLGDG� R� DILQLGDG�� KDVWD� HO� VHJXQGR� JUDGR� LQFOXLGR�� D� XQD� HQWLGDG� UHVSHFWR� GH� OD�
TXH� VH� SURGX]FD�� FRQ� HO� FRQWULEX\HQWH� R� FRQ� FXDOTXLHUD� GH� ODV� SHUVRQDV� DQWHULRUPHQWH�
FLWDGDV��DOJXQD�GH�ODV�FLUFXQVWDQFLDV�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��
FRQ� LQGHSHQGHQFLD� GH� OD� UHVLGHQFLD� \� GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV� DQXDOHV�
FRQVROLGDGDV��GLVWLQWD�GH�OD�SURSLD�HQWLGDG�FX\DV�SDUWLFLSDFLRQHV�VH�WUDQVPLWHQ�
��� 3RGUÒQ� H[FOXLUVH� GH� JUDYDPHQ� ODV� JDQDQFLDV� SDWULPRQLDOHV� TXH� VH� SRQJDQ� GH�

PDQLILHVWR� FRQ� RFDVLäQ� GH� OD� WUDQVPLVLäQ� GH� HOHPHQWRV� SDWULPRQLDOHV� SRU� FRQWULEX\HQWHV�
PD\RUHV�GH����DâRV��VLHPSUH�TXH�HO�LPSRUWH�WRWDO�REWHQLGR�SRU�OD�WUDQVPLVLäQ�VH�GHVWLQH�HQ�
HO� SOD]R� GH� VHLV� PHVHV� D� FRQVWLWXLU� XQD� UHQWD� YLWDOLFLD� DVHJXUDGD� D� VX� IDYRU�� HQ� ODV�
FRQGLFLRQHV� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ�� /D� FDQWLGDG� PÒ[LPD� WRWDO� TXH� D� WDO�
HIHFWR�SRGUÒ�GHVWLQDUVH�D�FRQVWLWXLU�UHQWDV�YLWDOLFLDV�VHUÒ�GH���������HXURV�
&XDQGR� HO� LPSRUWH� UHLQYHUWLGR� VHD� LQIHULRU� DO� WRWDO� GH� OR� SHUFLELGR� HQ� OD� WUDQVPLVLäQ��

ëQLFDPHQWH� VH� H[FOXLUÒ� GH� WULEXWDFLäQ� OD� SDUWH� SURSRUFLRQDO� GH� OD� JDQDQFLD� SDWULPRQLDO�
REWHQLGD�TXH�FRUUHVSRQGD�D�OD�FDQWLGDG�UHLQYHUWLGD�
/D�DQWLFLSDFLäQ��WRWDO�R�SDUFLDO��GH�ORV�GHUHFKRV�HFRQäPLFRV�GHULYDGRV�GH�OD�UHQWD�YLWDOLFLD�

FRQVWLWXLGD�� GHWHUPLQDUÒ� HO� VRPHWLPLHQWR� D� JUDYDPHQ� GH� OD� JDQDQFLD� SDWULPRQLDO�
FRUUHVSRQGLHQWH�

��� 7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� JDQDQFLDV� GH� SDWULPRQLR� QR� MXVWLILFDGDV� ORV� ELHQHV� R�
GHUHFKRV� FX\D� WHQHQFLD�� GHFODUDFLäQ� R� DGTXLVLFLäQ� QR� VH� FRUUHVSRQGD� FRQ� OD� UHQWD� R�
SDWULPRQLR�GHFODUDGRV�SRU�HO�FRQWULEX\HQWH��DVÞ�FRPR�OD�LQFOXVLäQ�GH�GHXGDV�LQH[LVWHQWHV�HQ�
FXDOTXLHU�GHFODUDFLäQ�SRU�HVWH�LPSXHVWR�R�SRU�HO�,PSXHVWR�VREUH�HO�3DWULPRQLR��R�VX�UHJLVWUR�
HQ�ORV�OLEURV�R�UHJLVWURV�RILFLDOHV�
/DV�JDQDQFLDV�SDWULPRQLDOHV�QR� MXVWLILFDGDV�VH� LQWHJUDUÒQ�HQ� OD�EDVH� OLTXLGDEOH�JHQHUDO�

GHO� SHULRGR� LPSRVLWLYR� UHVSHFWR� GHO� TXH� VH� GHVFXEUDQ�� VDOYR� TXH� HO� FRQWULEX\HQWH� SUXHEH�
VXILFLHQWHPHQWH� TXH� KD� VLGR� WLWXODU� GH� ORV� ELHQHV� R� GHUHFKRV� FRUUHVSRQGLHQWHV� GHVGH� XQD�
IHFKD�DQWHULRU�D�OD�GHO�SHULRGR�GH�SUHVFULSFLäQ�
���(Q�WRGR�FDVR�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�JDQDQFLDV�GH�SDWULPRQLR�QR�MXVWLILFDGDV�\�VH�

LQWHJUDUÒQ� HQ� OD� EDVH� OLTXLGDEOH� JHQHUDO� GHO� SHULRGR� LPSRVLWLYR� PÒV� DQWLJXR� HQWUH� ORV� QR�
SUHVFULWRV�VXVFHSWLEOH�GH� UHJXODUL]DFLäQ�� OD� WHQHQFLD��GHFODUDFLäQ�R�DGTXLVLFLäQ�GH�ELHQHV�R�
GHUHFKRV� UHVSHFWR�GH� ORV�TXH�QR� VH�KXELHUD� FXPSOLGR�HQ�HO� SOD]R�HVWDEOHFLGR�DO� HIHFWR� OD�
REOLJDFLäQ� GH� LQIRUPDFLäQ� D� TXH� VH� UHILHUH� OD� GLVSRVLFLäQ� DGLFLRQDO� GHFLPRFWDYD� GH� OD� /H\�
���������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
1R� REVWDQWH�� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR� SUHYLVWR� HQ� HVWH� DSDUWDGR� FXDQGR� HO�

FRQWULEX\HQWH� DFUHGLWH� TXH� OD� WLWXODULGDG� GH� ORV� ELHQHV� R� GHUHFKRV� FRUUHVSRQGH� FRQ� UHQWDV�
GHFODUDGDV��R�ELHQ�FRQ�UHQWDV�REWHQLGDV�HQ�SHULRGRV� LPSRVLWLYRV�UHVSHFWR�GH� ORV�FXDOHV�QR�
WXYLHVH�OD�FRQGLFLäQ�GH�FRQWULEX\HQWH�SRU�HVWH�,PSXHVWR�

���/D�YDORUDFLäQ�GH�ODV�UHQWDV�HVWLPDGDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�VH�
HIHFWXDUÒ�SRU�HO�YDORU�QRUPDO�HQ�HO�PHUFDGR��6H�HQWHQGHUÒ�SRU�ÚVWH�OD�FRQWUDSUHVWDFLäQ�TXH�
VH�DFRUGDUÞD�HQWUH�VXMHWRV�LQGHSHQGLHQWHV��VDOYR�SUXHED�HQ�FRQWUDULR�
���6L�VH�WUDWD�GH�SUÚVWDPRV�\�RSHUDFLRQHV�GH�FDSWDFLäQ�R�XWLOL]DFLäQ�GH�FDSLWDOHV�DMHQRV�

HQ�JHQHUDO��VH�HQWHQGHUÒ�SRU�YDORU�QRUPDO�HQ�HO�PHUFDGR�HO� WLSR�GH�LQWHUÚV� OHJDO�GHO�GLQHUR�
TXH�VH�KDOOH�HQ�YLJRU�HO�ëOWLPR�GÞD�GHO�SHUÞRGR�LPSRVLWLYR�
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/D�YDORUDFLäQ�GH�ODV�RSHUDFLRQHV�HQWUH�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�VH�UHDOL]DUÒ�SRU�
VX�YDORU�QRUPDO�GH�PHUFDGR��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�
OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�

��� &RQVWLWX\HQ� UHQWDV� HQ� HVSHFLH� OD� XWLOL]DFLäQ�� FRQVXPR� X� REWHQFLäQ�� SDUD� ILQHV�
SDUWLFXODUHV��GH�ELHQHV��GHUHFKRV�R�VHUYLFLRV�GH�IRUPD�JUDWXLWD�R�SRU�SUHFLR�LQIHULRU�DO�QRUPDO�
GH�PHUFDGR��DXQ�FXDQGR�QR�VXSRQJDQ�XQ�JDVWR�UHDO�SDUD�TXLHQ�ODV�FRQFHGD�
&XDQGR� HO� SDJDGRU� GH� ODV� UHQWDV� HQWUHJXH� DO� FRQWULEX\HQWH� LPSRUWHV� HQ�PHWÒOLFR� SDUD�

TXH� ÚVWH� DGTXLHUD� ORV� ELHQHV�� GHUHFKRV� R� VHUYLFLRV�� OD� UHQWD� WHQGUÒ� OD� FRQVLGHUDFLäQ� GH�
GLQHUDULD�
���1R�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�UHQGLPLHQWRV�GHO�WUDEDMR�HQ�HVSHFLH�

D�� /DV� FDQWLGDGHV� GHVWLQDGDV� D� OD� DFWXDOL]DFLäQ�� FDSDFLWDFLäQ� R� UHFLFODMH� GHO� SHUVRQDO�
HPSOHDGR��FXDQGR�YHQJDQ�H[LJLGRV�SRU�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�R�ODV�FDUDFWHUÞVWLFDV�
GH�ORV�SXHVWRV�GH�WUDEDMR�
E��/DV�SULPDV�R�FXRWDV�VDWLVIHFKDV�SRU� OD�HPSUHVD�HQ�YLUWXG�GH�FRQWUDWR�GH�VHJXUR�GH�

DFFLGHQWH�ODERUDO�R�GH�UHVSRQVDELOLGDG�FLYLO�GHO�WUDEDMDGRU�

���(VWDUÒQ�H[HQWRV�ORV�VLJXLHQWHV�UHQGLPLHQWRV�GHO�WUDEDMR�HQ�HVSHFLH�

D�� /DV� HQWUHJDV� D� HPSOHDGRV� GH� SURGXFWRV� D� SUHFLRV� UHEDMDGRV� TXH� VH� UHDOLFHQ� HQ�
FDQWLQDV� R� FRPHGRUHV� GH� HPSUHVD� R� HFRQRPDWRV� GH� FDUÒFWHU� VRFLDO�� 7HQGUÒQ� OD�
FRQVLGHUDFLäQ�GH�HQWUHJD�GH�SURGXFWRV�D�SUHFLRV�UHEDMDGRV�TXH�VH�UHDOLFHQ�HQ�FRPHGRUHV�GH�
HPSUHVD� ODV� IäUPXODV� LQGLUHFWDV� GH� SUHVWDFLäQ� GHO� VHUYLFLR� FX\D� FXDQWÞD� QR� VXSHUH� OD�
FDQWLGDG�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�
E�� /D� XWLOL]DFLäQ� GH� ORV� ELHQHV� GHVWLQDGRV� D� ORV� VHUYLFLRV� VRFLDOHV� \� FXOWXUDOHV� GHO�

SHUVRQDO� HPSOHDGR�� 7HQGUÒQ� HVWD� FRQVLGHUDFLäQ�� HQWUH� RWURV�� ORV� HVSDFLRV� \� ORFDOHV��
GHELGDPHQWH� KRPRORJDGRV� SRU� OD� $GPLQLVWUDFLäQ� SëEOLFD� FRPSHWHQWH�� GHVWLQDGRV� SRU� ODV�
HPSUHVDV�R�HPSOHDGRUHV�D�SUHVWDU�HO�VHUYLFLR�GH�SULPHU�FLFOR�GH�HGXFDFLäQ�LQIDQWLO�D�ORV�KLMRV�
GH�VXV�WUDEDMDGRUHV��DVÞ�FRPR�OD�FRQWUDWDFLäQ��GLUHFWD�R�LQGLUHFWDPHQWH��GH�HVWH�VHUYLFLR�FRQ�
WHUFHURV�GHELGDPHQWH�DXWRUL]DGRV��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
F�� /DV� SULPDV� R� FXRWDV� VDWLVIHFKDV� D� HQWLGDGHV� DVHJXUDGRUDV� SDUD� OD� FREHUWXUD� GH�

HQIHUPHGDG��FXDQGR�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�\�OÞPLWHV�

��«� 4XH� OD� FREHUWXUD� GH� HQIHUPHGDG� DOFDQFH� DO� SURSLR� WUDEDMDGRU�� SXGLHQGR� WDPELÚQ�
DOFDQ]DU�D�VX�FäQ\XJH�\�GHVFHQGLHQWHV�
��«�4XH�ODV�SULPDV�R�FXRWDV�VDWLVIHFKDV�QR�H[FHGDQ�GH�����HXURV�DQXDOHV�SRU�FDGD�XQD�

GH� ODV�SHUVRQDV�VHâDODGDV�HQ�HO�SÒUUDIR�DQWHULRU�R�GH�������HXURV�SDUD�FDGD�XQD�GH�HOODV�
FRQ�GLVFDSDFLGDG��(O�H[FHVR�VREUH�GLFKD�FXDQWÞD�FRQVWLWXLUÒ�UHWULEXFLäQ�HQ�HVSHFLH�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�ëOWLPD�DFWXDOL]DFLäQ�GHO�DSDUWDGR���HVWDEOHFLGD�SRU�HO�DUW�������GH�
OD� /H\� ��������� GH� ��� GH� RFWXEUH�� 5HI�� %2(�$������������� HQWUD� HQ� YLJRU� HO� �� GH� HQHUR� GH�
�����

5HGDFFLäQ�DQWHULRU�
�F��/DV�SULPDV�R�FXRWDV�VDWLVIHFKDV�D�HQWLGDGHV�DVHJXUDGRUDV�SDUD�OD�FREHUWXUD�GH�HQIHUPHGDG��
FXDQGR�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�\�OÞPLWHV�

��«�4XH�OD�FREHUWXUD�GH�HQIHUPHGDG�DOFDQFH�DO�SURSLR�WUDEDMDGRU��SXGLHQGR�WDPELÚQ�DOFDQ]DU�D�
VX�FäQ\XJH�\�GHVFHQGLHQWHV�
��«�4XH�ODV�SULPDV�R�FXRWDV�VDWLVIHFKDV�QR�H[FHGDQ�GH�����HXURV�DQXDOHV�SRU�FDGD�XQD�GH�ODV�
SHUVRQDV�VHâDODGDV�HQ�HO�SÒUUDIR�DQWHULRU��(O�H[FHVR�VREUH�GLFKD�FXDQWÞD�FRQVWLWXLUÒ�UHWULEXFLäQ�
HQ�HVSHFLH��
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G�� /D� SUHVWDFLäQ� GHO� VHUYLFLR� GH� HGXFDFLäQ� SUHHVFRODU�� LQIDQWLO�� SULPDULD�� VHFXQGDULD�
REOLJDWRULD�� EDFKLOOHUDWR� \� IRUPDFLäQ� SURIHVLRQDO� SRU� FHQWURV� HGXFDWLYRV� DXWRUL]DGRV�� D� ORV�
KLMRV�GH�VXV�HPSOHDGRV��FRQ�FDUÒFWHU�JUDWXLWR�R�SRU�SUHFLR�LQIHULRU�DO�QRUPDO�GH�PHUFDGR�
H��/DV�FDQWLGDGHV�VDWLVIHFKDV�D�ODV�HQWLGDGHV�HQFDUJDGDV�GH�SUHVWDU�HO�VHUYLFLR�SëEOLFR�

GH� WUDQVSRUWH� FROHFWLYR� GH� YLDMHURV� FRQ� OD� ILQDOLGDG� GH� IDYRUHFHU� HO� GHVSOD]DPLHQWR� GH� ORV�
HPSOHDGRV�HQWUH�VX�OXJDU�GH�UHVLGHQFLD�\�HO�FHQWUR�GH�WUDEDMR��FRQ�HO� OÞPLWH�GH�������HXURV�
DQXDOHV�SDUD�FDGD�WUDEDMDGRU��7DPELÚQ�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�FDQWLGDGHV�VDWLVIHFKDV�D�
ODV� HQWLGDGHV� HQFDUJDGDV� GH� SUHVWDU� HO� FLWDGR� VHUYLFLR� SëEOLFR�� ODV� IäUPXODV� LQGLUHFWDV� GH�
SDJR�TXH�FXPSODQ�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
I��(Q�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��OD�HQWUHJD�D�ORV�WUDEDMDGRUHV�

HQ� DFWLYR�� GH� IRUPD� JUDWXLWD� R� SRU� SUHFLR� LQIHULRU� DO� QRUPDO� GH� PHUFDGR�� GH� DFFLRQHV� R�
SDUWLFLSDFLRQHV�GH� OD�SURSLD�HPSUHVD�R�GH�RWUDV�HPSUHVDV�GHO�JUXSR�GH�VRFLHGDGHV��HQ� OD�
SDUWH�TXH�QR�H[FHGD��SDUD�HO�FRQMXQWR�GH�ODV�HQWUHJDGDV�D�FDGD�WUDEDMDGRU��GH��������HXURV�
DQXDOHV�� VLHPSUH� TXH� OD� RIHUWD� VH� UHDOLFH� HQ� ODV� PLVPDV� FRQGLFLRQHV� SDUD� WRGRV� ORV�
WUDEDMDGRUHV�GH�OD�HPSUHVD��JUXSR�R�VXEJUXSRV�GH�HPSUHVD�

���&RQ� FDUÒFWHU� JHQHUDO�� ODV� UHQWDV� HQ� HVSHFLH� VH� YDORUDUÒQ� SRU� VX� YDORU� QRUPDO� HQ� HO�
PHUFDGR��FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

��«�/RV�VLJXLHQWHV�UHQGLPLHQWRV�GHO� WUDEDMR�HQ�HVSHFLH�VH�YDORUDUÒQ�GH�DFXHUGR�FRQ� ODV�
VLJXLHQWHV�QRUPDV�GH�YDORUDFLäQ�

D��(Q�HO�FDVR�GH�XWLOL]DFLäQ�GH�XQD�YLYLHQGD�TXH�VHD�SURSLHGDG�GHO�SDJDGRU��HO����SRU�
FLHQWR�GHO�YDORU�FDWDVWUDO�
(Q� HO� FDVR� GH� LQPXHEOHV� ORFDOL]DGRV� HQ�PXQLFLSLRV� HQ� ORV� TXH� ORV� YDORUHV� FDWDVWUDOHV�

KD\DQ� VLGR� UHYLVDGRV� R� PRGLILFDGRV�� R� GHWHUPLQDGRV� PHGLDQWH� XQ� SURFHGLPLHQWR� GH�
YDORUDFLäQ�FROHFWLYD�GH�FDUÒFWHU�JHQHUDO��GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�FDWDVWUDO��\�KD\DQ�
HQWUDGR� HQ� YLJRU� HQ� HO� SHUÞRGR� LPSRVLWLYR� R� HQ� HO� SOD]R� GH� ORV� GLH]� SHUÞRGRV� LPSRVLWLYRV�
DQWHULRUHV��HO���SRU�FLHQWR�GHO�YDORU�FDWDVWUDO�
6L�D�OD�IHFKD�GH�GHYHQJR�GHO�LPSXHVWR�ORV�LQPXHEOHV�FDUHFLHUDQ�GH�YDORU�FDWDVWUDO�R�ÚVWH�

QR�KXELHUD�VLGR�QRWLILFDGR�DO�WLWXODU��HO�SRUFHQWDMH�VHUÒ�GHO���SRU�FLHQWR�\�VH�DSOLFDUÒ�VREUH�HO�
��� SRU� FLHQWR� GHO�PD\RU� GH� ORV� VLJXLHQWHV� YDORUHV�� HO� FRPSUREDGR� SRU� OD�$GPLQLVWUDFLäQ� D�
HIHFWRV�GH�RWURV�WULEXWRV�R�HO�SUHFLR��FRQWUDSUHVWDFLäQ�R�YDORU�GH�OD�DGTXLVLFLäQ�
/D� YDORUDFLäQ� UHVXOWDQWH� QR� SRGUÒ� H[FHGHU� GHO� ��� SRU� FLHQWR� GH� ODV� UHVWDQWHV�

FRQWUDSUHVWDFLRQHV�GHO�WUDEDMR�
E��(Q�HO�FDVR�GH�OD�XWLOL]DFLäQ�R�HQWUHJD�GH�YHKÞFXORV�DXWRPäYLOHV�

(Q�HO�VXSXHVWR�GH�HQWUHJD��HO�FRVWH�GH�DGTXLVLFLäQ�SDUD�HO�SDJDGRU��LQFOXLGRV�ORV�WULEXWRV�
TXH�JUDYHQ�OD�RSHUDFLäQ�
(Q� HO� VXSXHVWR� GH� XVR�� HO� ��� SRU� FLHQWR� DQXDO� GHO� FRVWH� D� TXH� VH� UHILHUH� HO� SÒUUDIR�

DQWHULRU�� (Q� FDVR� GH� TXH� HO� YHKÞFXOR� QR� VHD� SURSLHGDG� GHO� SDJDGRU�� GLFKR� SRUFHQWDMH� VH�
DSOLFDUÒ�VREUH�HO�YDORU�GH�PHUFDGR�TXH�FRUUHVSRQGHUÞD�DO�YHKÞFXOR�VL�IXHVH�QXHYR�
/D�YDORUDFLäQ�UHVXOWDQWH�GH�OR�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU�VH�SRGUÒ�UHGXFLU�KDVWD�HQ�XQ�

���SRU�FLHQWR�FXDQGR�VH�WUDWH�GH�YHKÞFXORV�FRQVLGHUDGRV�HILFLHQWHV�HQHUJÚWLFDPHQWH��HQ�ORV�
WÚUPLQRV�\�FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
(Q� HO� VXSXHVWR� GH� XVR� \� SRVWHULRU� HQWUHJD�� OD� YDORUDFLäQ� GH� HVWD� ëOWLPD� VH� HIHFWXDUÒ�

WHQLHQGR�HQ�FXHQWD�OD�YDORUDFLäQ�UHVXOWDQWH�GHO�XVR�DQWHULRU�

F��(Q�ORV�SUÚVWDPRV�FRQ�WLSRV�GH�LQWHUÚV�LQIHULRUHV�DO�OHJDO�GHO�GLQHUR��OD�GLIHUHQFLD�HQWUH�
HO�LQWHUÚV�SDJDGR�\�HO�LQWHUÚV�OHJDO�GHO�GLQHUR�YLJHQWH�HQ�HO�SHUÞRGR�
G�� 3RU� HO� FRVWH� SDUD� HO� SDJDGRU�� LQFOXLGRV� ORV� WULEXWRV� TXH� JUDYHQ� OD� RSHUDFLäQ�� ODV�

VLJXLHQWHV�UHQWDV�

/DV�SUHVWDFLRQHV�HQ�FRQFHSWR�GH�PDQXWHQFLäQ��KRVSHGDMH��YLDMHV�\�VLPLODUHV�
/DV� SULPDV� R� FXRWDV� VDWLVIHFKDV� HQ� YLUWXG� GH� FRQWUDWR� GH� VHJXUR� X� RWUR� VLPLODU�� VLQ�

SHUMXLFLR�GH�OR�SUHYLVWR�HQ�ORV�SÒUUDIRV�H��\�I��GHO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU�
/DV� FDQWLGDGHV� GHVWLQDGDV� D� VDWLVIDFHU� JDVWRV� GH� HVWXGLRV� \� PDQXWHQFLäQ� GHO�

FRQWULEX\HQWH�R�GH�RWUDV�SHUVRQDV�OLJDGDV�DO�PLVPR�SRU�YÞQFXOR�GH�SDUHQWHVFR��LQFOXLGRV�ORV�
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DILQHV�� KDVWD� HO� FXDUWR� JUDGR� LQFOXVLYH�� VLQ� SHUMXLFLR� GH� OR� SUHYLVWR� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR�DQWHULRU�
/D� XWLOL]DFLäQ� GH� XQD� YLYLHQGD� TXH� QR� VHD� SURSLHGDG� GHO� SDJDGRU�� /D� YDORUDFLäQ�

UHVXOWDQWH� QR� SRGUÒ� VHU� LQIHULRU� D� OD� TXH� KXELHUD� FRUUHVSRQGLGR� GH� KDEHU� DSOLFDGR� OR�
GLVSXHVWR�HQ�OD�OHWUD�D��GHO�QëPHUR���«�GH�HVWH�DSDUWDGR�

H�� 3RU� VX� LPSRUWH�� ODV� FRQWULEXFLRQHV� VDWLVIHFKDV� SRU� ORV� SURPRWRUHV� GH� SODQHV� GH�
SHQVLRQHV� \� ODV� FRQWULEXFLRQHV� VDWLVIHFKDV� SRU� ODV� HPSUHVDV� SURPRWRUDV� UHJXODGDV� HQ� OD�
'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�������UHODWLYD�
D� ODV� DFWLYLGDGHV� \� OD� VXSHUYLVLäQ� GH� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR�� DVÞ� FRPR� ODV�
FDQWLGDGHV�VDWLVIHFKDV�SRU�HPSUHVDULRV�SDUD�KDFHU�IUHQWH�D�ORV�FRPSURPLVRV�SRU�SHQVLRQHV�
HQ�ORV�WÚUPLQRV�SUHYLVWRV�SRU�OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�
5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�\�VX�QRUPDWLYD�GH�GHVDUUROOR��,JXDOPHQWH�
SRU�VX�LPSRUWH��ODV�FDQWLGDGHV�VDWLVIHFKDV�SRU�HPSUHVDULRV�D�ORV�VHJXURV�GH�GHSHQGHQFLD�
I��1R�REVWDQWH�OR�SUHYLVWR�HQ�ORV�SÒUUDIRV�DQWHULRUHV��FXDQGR�HO�UHQGLPLHQWR�GH�WUDEDMR�HQ�

HVSHFLH�VHD�VDWLVIHFKR�SRU�HPSUHVDV�TXH� WHQJDQ�FRPR�DFWLYLGDG�KDELWXDO� OD� UHDOL]DFLäQ�GH�
ODV�DFWLYLGDGHV�TXH�GDQ�OXJDU�DO�PLVPR��OD�YDORUDFLäQ�QR�SRGUÒ�VHU�LQIHULRU�DO�SUHFLR�RIHUWDGR�
DO�SëEOLFR�GHO�ELHQ��GHUHFKR�R�VHUYLFLR�GH�TXH�VH�WUDWH�
6H�FRQVLGHUDUÒ�SUHFLR�RIHUWDGR�DO�SëEOLFR�HO�SUHYLVWR�HQ�HO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�

GH� OD� /H\� *HQHUDO� SDUD� OD� 'HIHQVD� GH� ORV� &RQVXPLGRUHV� \� 8VXDULRV� \� RWUDV� OH\HV�
FRPSOHPHQWDULDV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� QRYLHPEUH��
GHGXFLHQGR�ORV�GHVFXHQWRV�RUGLQDULRV�R�FRPXQHV��6H�FRQVLGHUDUÒQ�RUGLQDULRV�R�FRPXQHV�ORV�
GHVFXHQWRV� TXH� VHDQ� RIHUWDGRV� D� RWURV� FROHFWLYRV� GH� VLPLODUHV� FDUDFWHUÞVWLFDV� D� ORV�
WUDEDMDGRUHV� GH� OD� HPSUHVD�� DVÞ� FRPR� ORV� GHVFXHQWRV� SURPRFLRQDOHV� TXH� WHQJDQ� FDUÒFWHU�
JHQHUDO� \� VH�HQFXHQWUHQ�HQ� YLJRU�HQ�HO�PRPHQWR�GH� VDWLVIDFHU� OD� UHWULEXFLäQ�HQ�HVSHFLH�R�
TXH��HQ�RWUR�FDVR��QR�H[FHGDQ�GHO����SRU�FLHQWR�QL�GH�������HXURV�DQXDOHV�
(Q�HO�FDVR�GH�FHVLäQ�GHO�XVR�GH�YHKÞFXORV�FRQVLGHUDGRV�HILFLHQWHV�HQHUJÚWLFDPHQWH�� OD�

YDORUDFLäQ� UHVXOWDQWH� VH� SRGUÒ� UHGXFLU� KDVWD� HQ� XQ� ��� SRU� FLHQWR�� HQ� ORV� WÚUPLQRV� \�
FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

��«�/DV�JDQDQFLDV�SDWULPRQLDOHV�HQ�HVSHFLH�VH�YDORUDUÒQ�GH�DFXHUGR�FRQ�ORV�DUWÞFXORV����
\����GH�HVWD�/H\�

��� (Q� ORV� FDVRV� GH� UHQWDV� HQ� HVSHFLH�� VX� YDORUDFLäQ� VH� UHDOL]DUÒ� VHJëQ� ODV� QRUPDV�
FRQWHQLGDV�HQ�HVWD�/H\��$�GLFKR�YDORU�VH�DGLFLRQDUÒ�HO�LQJUHVR�D�FXHQWD��VDOYR�TXH�VX�LPSRUWH�
KXELHUD�VLGR�UHSHUFXWLGR�DO�SHUFHSWRU�GH�OD�UHQWD�

$� HIHFWRV� GHO� FÒOFXOR� GHO� ,PSXHVWR�� ODV� UHQWDV� GHO� FRQWULEX\HQWH� VH� FODVLILFDUÒQ�� VHJëQ�
SURFHGD��FRPR�UHQWD�JHQHUDO�R�FRPR�UHQWD�GHO�DKRUUR�

)RUPDUÒQ�OD�UHQWD�JHQHUDO�ORV�UHQGLPLHQWRV�\�ODV�JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�TXH�
FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�VLJXLHQWH�QR� WHQJDQ� OD�FRQVLGHUDFLäQ�GH� UHQWD�GHO�
DKRUUR��DVÞ�FRPR�ODV�LPSXWDFLRQHV�GH�UHQWD�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV������������\����GH�
HVWD� /H\� \� HO� &DSÞWXOR� ,,� GHO� 7ÞWXOR� 9,,� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�

&RQVWLWX\HQ�OD�UHQWD�GHO�DKRUUR�

D��/RV�UHQGLPLHQWRV�GHO�FDSLWDO�PRELOLDULR�SUHYLVWRV�HQ�ORV�DSDUWDGRV������\���GHO�DUWÞFXOR�
���GH�HVWD�/H\�
1R�REVWDQWH�� IRUPDUÒQ�SDUWH� GH� OD� UHQWD�JHQHUDO� ORV� UHQGLPLHQWRV�GHO� FDSLWDO�PRELOLDULR�

SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�FRUUHVSRQGLHQWHV�DO�H[FHVR�GHO�LPSRUWH�
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GH�ORV�FDSLWDOHV�SURSLRV�FHGLGRV�D�XQD�HQWLGDG�YLQFXODGD�UHVSHFWR�GHO�UHVXOWDGR�GH�PXOWLSOLFDU�
SRU�WUHV�ORV�IRQGRV�SURSLRV��HQ�OD�SDUWH�TXH�FRUUHVSRQGD�D�OD�SDUWLFLSDFLäQ�GHO�FRQWULEX\HQWH��
GH�HVWD�ëOWLPD�
$�HIHFWRV�GH�FRPSXWDU�GLFKR�H[FHVR��VH�WHQGUÒ�HQ�FRQVLGHUDFLäQ�HO�LPSRUWH�GH�ORV�IRQGRV�

SURSLRV�GH� OD�HQWLGDG�YLQFXODGD� UHIOHMDGRV�HQ�HO�EDODQFH�FRUUHVSRQGLHQWH�DO�ëOWLPR�HMHUFLFLR�
FHUUDGR�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�GHYHQJR�GHO�,PSXHVWR�\�HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�
GHO�FRQWULEX\HQWH�H[LVWHQWH�HQ�HVWD�IHFKD�
(Q�ORV�VXSXHVWRV�HQ�ORV�TXH�OD�YLQFXODFLäQ�QR�VH�GHILQD�HQ�IXQFLäQ�GH�OD�UHODFLäQ�VRFLRV�R�

SDUWÞFLSHV�HQWLGDG��HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�D�FRQVLGHUDU�VHUÒ�HO����SRU�FLHQWR�
E��/DV�JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRQ�RFDVLäQ�GH�

WUDQVPLVLRQHV�GH�HOHPHQWRV�SDWULPRQLDOHV�

���3DUD�HO�FÒOFXOR�GH�OD�EDVH�LPSRQLEOH��ODV�FXDQWÞDV�SRVLWLYDV�R�QHJDWLYDV�GH�ODV�UHQWDV�
GHO�FRQWULEX\HQWH�VH�LQWHJUDUÒQ�\�FRPSHQVDUÒQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWD�/H\�
���$WHQGLHQGR�D�OD�FODVLILFDFLäQ�GH�OD�UHQWD��OD�EDVH�LPSRQLEOH�VH�GLYLGLUÒ�HQ�GRV�SDUWHV�

D��/D�EDVH�LPSRQLEOH�JHQHUDO�
E��/D�EDVH�LPSRQLEOH�GHO�DKRUUR�

/D�EDVH�LPSRQLEOH�JHQHUDO�VHUÒ�HO�UHVXOWDGR�GH�VXPDU�ORV�VLJXLHQWHV�VDOGRV�

D��(O� VDOGR� UHVXOWDQWH�GH� LQWHJUDU� \� FRPSHQVDU� HQWUH� VÞ�� VLQ� OLPLWDFLäQ�DOJXQD�� HQ� FDGD�
SHUÞRGR�LPSRVLWLYR��ORV�UHQGLPLHQWRV�\�ODV�LPSXWDFLRQHV�GH�UHQWD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�
���GH�HVWD�/H\�
E��(O�VDOGR�SRVLWLYR�UHVXOWDQWH�GH�LQWHJUDU�\�FRPSHQVDU��H[FOXVLYDPHQWH�HQWUH�VÞ��HQ�FDGD�

SHUÞRGR� LPSRVLWLYR�� ODV� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV�� H[FOXLGDV� ODV� SUHYLVWDV� HQ� HO�
DUWÞFXOR�VLJXLHQWH�
6L�HO� UHVXOWDGR�GH� OD� LQWHJUDFLäQ�\�FRPSHQVDFLäQ�D�TXH�VH�UHILHUH�HVWH�SÒUUDIR�DUURMDVH�

VDOGR�QHJDWLYR��VX�LPSRUWH�VH�FRPSHQVDUÒ�FRQ�HO�VDOGR�SRVLWLYR�GH�ODV�UHQWDV�SUHYLVWDV�HQ�HO�
SÒUUDIR�D��GH�HVWH�DUWÞFXOR��REWHQLGR�HQ�HO�PLVPR�SHUÞRGR�LPSRVLWLYR��FRQ�HO�OÞPLWH�GHO����SRU�
FLHQWR�GH�GLFKR�VDOGR�SRVLWLYR�
6L� WUDV�GLFKD�FRPSHQVDFLäQ�TXHGDVH�VDOGR�QHJDWLYR��VX� LPSRUWH�VH�FRPSHQVDUÒ�HQ� ORV�

FXDWUR�DâRV�VLJXLHQWHV�HQ�HO�PLVPR�RUGHQ�HVWDEOHFLGR�HQ�ORV�SÒUUDIRV�DQWHULRUHV�
/D�FRPSHQVDFLäQ�GHEHUÒ�HIHFWXDUVH�HQ�OD�FXDQWÞD�PÒ[LPD�TXH�SHUPLWD�FDGD�XQR�GH�ORV�

HMHUFLFLRV�VLJXLHQWHV�\�VLQ�TXH�SXHGD�SUDFWLFDUVH�IXHUD�GHO�SOD]R�GH�FXDWUR�DâRV�PHGLDQWH�OD�
DFXPXODFLäQ�D�SÚUGLGDV�SDWULPRQLDOHV�GH�HMHUFLFLRV�SRVWHULRUHV�

��� /D� EDVH� LPSRQLEOH� GHO� DKRUUR� HVWDUÒ� FRQVWLWXLGD� SRU� HO� VDOGR� SRVLWLYR� GH� VXPDU� ORV�
VLJXLHQWHV�VDOGRV�

D��(O�VDOGR�SRVLWLYR�UHVXOWDQWH�GH�LQWHJUDU�\�FRPSHQVDU��H[FOXVLYDPHQWH�HQWUH�VÞ��HQ�FDGD�
SHUÞRGR�LPSRVLWLYR��ORV�UHQGLPLHQWRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�
6L�HO� UHVXOWDGR�GH� OD� LQWHJUDFLäQ�\�FRPSHQVDFLäQ�D�TXH�VH�UHILHUH�HVWH�SÒUUDIR�DUURMDVH�

VDOGR�QHJDWLYR��VX�LPSRUWH�VH�FRPSHQVDUÒ�FRQ�HO�VDOGR�SRVLWLYR�GH�ODV�UHQWDV�SUHYLVWDV�HQ�OD�
OHWUD�E��GH�HVWH�DSDUWDGR��REWHQLGR�HQ�HO�PLVPR�SHUÞRGR�LPSRVLWLYR��FRQ�HO� OÞPLWH�GHO����SRU�
FLHQWR�GH�GLFKR�VDOGR�SRVLWLYR�
6L� WUDV�GLFKD�FRPSHQVDFLäQ�TXHGDVH�VDOGR�QHJDWLYR��VX� LPSRUWH�VH�FRPSHQVDUÒ�HQ� ORV�

FXDWUR�DâRV�VLJXLHQWHV�HQ�HO�PLVPR�RUGHQ�HVWDEOHFLGR�HQ�ORV�SÒUUDIRV�DQWHULRUHV�
E��(O�VDOGR�SRVLWLYR�UHVXOWDQWH�GH�LQWHJUDU�\�FRPSHQVDU��H[FOXVLYDPHQWH�HQWUH�VÞ��HQ�FDGD�

SHUÞRGR�LPSRVLWLYR�� ODV�JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�REWHQLGDV�HQ�HO�PLVPR�D�TXH�VH�
UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�
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6L�HO� UHVXOWDGR�GH� OD� LQWHJUDFLäQ�\�FRPSHQVDFLäQ�D�TXH�VH�UHILHUH�HVWH�SÒUUDIR�DUURMDVH�
VDOGR�QHJDWLYR��VX�LPSRUWH�VH�FRPSHQVDUÒ�FRQ�HO�VDOGR�SRVLWLYR�GH�ODV�UHQWDV�SUHYLVWDV�HQ�OD�
OHWUD�D��GH�HVWH�DSDUWDGR��REWHQLGR�HQ�HO�PLVPR�SHUÞRGR�LPSRVLWLYR��FRQ�HO� OÞPLWH�GHO����SRU�
FLHQWR�GH�GLFKR�VDOGR�SRVLWLYR�
6L� WUDV�GLFKD�FRPSHQVDFLäQ�TXHGDVH�VDOGR�QHJDWLYR��VX� LPSRUWH�VH�FRPSHQVDUÒ�HQ� ORV�

FXDWUR�DâRV�VLJXLHQWHV�HQ�HO�PLVPR�RUGHQ�HVWDEOHFLGR�HQ�ORV�SÒUUDIRV�DQWHULRUHV�

��� /DV� FRPSHQVDFLRQHV� SUHYLVWDV� HQ� HO� DSDUWDGR� DQWHULRU� GHEHUÒQ� HIHFWXDUVH� HQ� OD�
FXDQWÞD� PÒ[LPD� TXH� SHUPLWD� FDGD� XQR� GH� ORV� HMHUFLFLRV� VLJXLHQWHV� \� VLQ� TXH� SXHGDQ�
SUDFWLFDUVH�IXHUD�GHO�SOD]R�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�PHGLDQWH� OD�DFXPXODFLäQ�D�
UHQWDV�QHJDWLYDV�GH�HMHUFLFLRV�SRVWHULRUHV�

���/D�EDVH�OLTXLGDEOH�JHQHUDO�HVWDUÒ�FRQVWLWXLGD�SRU�HO�UHVXOWDGR�GH�SUDFWLFDU�HQ�OD�EDVH�
LPSRQLEOH�JHQHUDO�� H[FOXVLYDPHQWH�\�SRU�HVWH�RUGHQ�� ODV� UHGXFFLRQHV�D�TXH�VH� UHILHUHQ� ORV�
DUWÞFXORV����������������\�GLVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GH�HVWD�/H\��VLQ�TXH�SXHGD�UHVXOWDU�
QHJDWLYD�FRPR�FRQVHFXHQFLD�GH�GLFKDV�GLVPLQXFLRQHV�
��� /D� EDVH� OLTXLGDEOH� GHO� DKRUUR� VHUÒ� HO� UHVXOWDGR� GH� GLVPLQXLU� OD� EDVH� LPSRQLEOH� GHO�

DKRUUR� HQ� HO� UHPDQHQWH�� VL� OR� KXELHUD�� GH� OD� UHGXFFLäQ� SUHYLVWD� HQ� HO� DUWÞFXOR� ���� VLQ� TXH�
SXHGD�UHVXOWDU�QHJDWLYD�FRPR�FRQVHFXHQFLD�GH�WDO�GLVPLQXFLäQ�
���6L�OD�EDVH�OLTXLGDEOH�JHQHUDO�UHVXOWDVH�QHJDWLYD��VX�LPSRUWH�SRGUÒ�VHU�FRPSHQVDGR�FRQ�

ORV� GH� ODV� EDVHV� OLTXLGDEOHV� JHQHUDOHV� SRVLWLYDV� TXH� VH� REWHQJDQ� HQ� ORV� FXDWUR� DâRV�
VLJXLHQWHV�
/D�FRPSHQVDFLäQ�GHEHUÒ�HIHFWXDUVH�HQ�OD�FXDQWÞD�PÒ[LPD�TXH�SHUPLWD�FDGD�XQR�GH�ORV�

HMHUFLFLRV�VLJXLHQWHV�\�VLQ�TXH�SXHGD�SUDFWLFDUVH�IXHUD�GHO�SOD]R�D�TXH�VH�UHILHUH�HO�SÒUUDIR�
DQWHULRU� PHGLDQWH� OD� DFXPXODFLäQ� D� EDVHV� OLTXLGDEOHV� JHQHUDOHV� QHJDWLYDV� GH� DâRV�
SRVWHULRUHV�

3RGUÒQ� UHGXFLUVH� HQ� OD� EDVH� LPSRQLEOH� JHQHUDO� ODV� VLJXLHQWHV� DSRUWDFLRQHV� \�
FRQWULEXFLRQHV�D�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�

���$SRUWDFLRQHV�\�FRQWULEXFLRQHV�D�SODQHV�GH�SHQVLRQHV�

��«�/DV�DSRUWDFLRQHV�UHDOL]DGDV�SRU�ORV�SDUWÞFLSHV�D�SODQHV�GH�SHQVLRQHV��LQFOX\HQGR�ODV�
FRQWULEXFLRQHV�GHO�SURPRWRU�TXH�OH�KXELHVHQ�VLGR�LPSXWDGDV�HQ�FRQFHSWR�GH�UHQGLPLHQWR�GHO�
WUDEDMR�
��«�/DV�DSRUWDFLRQHV� UHDOL]DGDV�SRU� ORV�SDUWÞFLSHV�D� ORV�SODQHV�GH�SHQVLRQHV� UHJXODGRV�

HQ� OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH� MXQLR�GH�������
UHODWLYD�D� ODV�DFWLYLGDGHV�\� OD�VXSHUYLVLäQ�GH� IRQGRV�GH�SHQVLRQHV�GH�HPSOHR�� LQFOXLGDV� ODV�
FRQWULEXFLRQHV� HIHFWXDGDV� SRU� ODV� HPSUHVDV� SURPRWRUDV�� VLHPSUH� TXH� VH� FXPSODQ� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D�� 4XH� ODV� FRQWULEXFLRQHV� VH� LPSXWHQ� ILVFDOPHQWH� DO� SDUWÞFLSH� D� TXLHQ� VH� YLQFXOD� OD�
SUHVWDFLäQ�
E��4XH�VH� WUDQVPLWD�DO�SDUWÞFLSH�GH� IRUPD� LUUHYRFDEOH�HO�GHUHFKR�D� OD�SHUFHSFLäQ�GH� OD�

SUHVWDFLäQ�IXWXUD�
F�� 4XH� VH� WUDQVPLWD� DO� SDUWÞFLSH� OD� WLWXODULGDG� GH� ORV� UHFXUVRV� HQ� TXH� FRQVLVWD� GLFKD�

FRQWULEXFLäQ�
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G�� /DV� FRQWLQJHQFLDV� FXELHUWDV� GHEHUÒQ� VHU� ODV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ���� GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�UHJXODFLäQ�GH�ORV�SODQHV�\�IRQGRV�GH�SHQVLRQHV��DSUREDGR�SRU�HO�5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH�

���/DV�DSRUWDFLRQHV�\�FRQWULEXFLRQHV�D�PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO�TXH�FXPSODQ�ORV�
VLJXLHQWHV�UHTXLVLWRV�

D��5HTXLVLWRV�VXEMHWLYRV�

��«� /DV� FDQWLGDGHV� DERQDGDV� HQ� YLUWXG� GH� FRQWUDWRV� GH� VHJXUR� FRQFHUWDGRV� FRQ�
PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO�SRU�SURIHVLRQDOHV�QR�LQWHJUDGRV�HQ�DOJXQR�GH�ORV�UHJÞPHQHV�
GH� OD�6HJXULGDG�6RFLDO��SRU�VXV�FäQ\XJHV�\� IDPLOLDUHV�FRQVDQJXÞQHRV�HQ�SULPHU�JUDGR��DVÞ�
FRPR�SRU� ORV�WUDEDMDGRUHV�GH� ODV�FLWDGDV�PXWXDOLGDGHV��HQ� OD�SDUWH�TXH�WHQJD�SRU�REMHWR� OD�
FREHUWXUD�GH� ODV�FRQWLQJHQFLDV�SUHYLVWDV�HQ�HO�DUWÞFXOR�����GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GH�
5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH� 3HQVLRQHV� VLHPSUH� TXH� QR� KD\DQ� WHQLGR� OD�
FRQVLGHUDFLäQ�GH�JDVWR�GHGXFLEOH�SDUD�ORV�UHQGLPLHQWRV�QHWRV�GH�DFWLYLGDGHV�HFRQäPLFDV��HQ�
ORV�WÚUPLQRV�TXH�SUHYÚ�HO�VHJXQGR�SÒUUDIR�GH�OD�UHJOD�����GHO�DUWÞFXOR������GH�HVWD�/H\�
��«� /DV� FDQWLGDGHV� DERQDGDV� HQ� YLUWXG� GH� FRQWUDWRV� GH� VHJXUR� FRQFHUWDGRV� FRQ�

PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO�SRU�SURIHVLRQDOHV�R�HPSUHVDULRV�LQGLYLGXDOHV�LQWHJUDGRV�HQ�
FXDOTXLHUD� GH� ORV� UHJÞPHQHV� GH� OD� 6HJXULGDG� 6RFLDO�� SRU� VXV� FäQ\XJHV� \� IDPLOLDUHV�
FRQVDQJXÞQHRV�HQ�SULPHU�JUDGR��DVÞ�FRPR�SRU�ORV�WUDEDMDGRUHV�GH�ODV�FLWDGDV�PXWXDOLGDGHV��
HQ�OD�SDUWH�TXH�WHQJD�SRU�REMHWR�OD�FREHUWXUD�GH�ODV�FRQWLQJHQFLDV�SUHYLVWDV�HQ�HO�DUWÞFXOR�����
GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�
��«� /DV� FDQWLGDGHV� DERQDGDV� HQ� YLUWXG� GH� FRQWUDWRV� GH� VHJXUR� FRQFHUWDGRV� FRQ�

PXWXDOLGDGHV� GH� SUHYLVLäQ� VRFLDO� SRU� WUDEDMDGRUHV� SRU� FXHQWD� DMHQD� R� VRFLRV� WUDEDMDGRUHV��
LQFOXLGDV� ODV�FRQWULEXFLRQHV�GHO�SURPRWRU�TXH� OHV�KXELHVHQ�VLGR� LPSXWDGDV�HQ�FRQFHSWR�GH�
UHQGLPLHQWRV�GHO� WUDEDMR�� FXDQGR�VH�HIHFWëHQ�GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ� OD�GLVSRVLFLäQ�
DGLFLRQDO� SULPHUD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH�5HJXODFLäQ� GH� ORV�3ODQHV� \�)RQGRV� GH�
3HQVLRQHV��FRQ�LQFOXVLäQ�GHO�GHVHPSOHR�SDUD�ORV�FLWDGRV�VRFLRV�WUDEDMDGRUHV�

E��/RV�GHUHFKRV�FRQVROLGDGRV�GH� ORV�PXWXDOLVWDV� VäOR�SRGUÒQ�KDFHUVH�HIHFWLYRV�HQ� ORV�
VXSXHVWRV�SUHYLVWRV��SDUD�ORV�SODQHV�GH�SHQVLRQHV��SRU�HO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�
OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�

���/DV�SULPDV�VDWLVIHFKDV�D�ORV�SODQHV�GH�SUHYLVLäQ�DVHJXUDGRV��/RV�SODQHV�GH�SUHYLVLäQ�
DVHJXUDGRV� VH� GHILQHQ� FRPR� FRQWUDWRV� GH� VHJXUR� TXH� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV�
UHTXLVLWRV�

D��(O�FRQWULEX\HQWH�GHEHUÒ�VHU�HO� WRPDGRU��DVHJXUDGR�\�EHQHILFLDULR��1R�REVWDQWH��HQ�HO�
FDVR�GH�IDOOHFLPLHQWR��SRGUÒ�JHQHUDU�GHUHFKR�D�SUHVWDFLRQHV�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�
WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�
HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH�
E��/DV�FRQWLQJHQFLDV�FXELHUWDV�GHEHUÒQ�VHU��ëQLFDPHQWH�� ODV�SUHYLVWDV�HQ�HO�DUWÞFXOR�����

GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�
SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH��\�GHEHUÒQ�WHQHU�FRPR�FREHUWXUD�
SULQFLSDO�OD�GH�MXELODFLäQ��6äOR�VH�SHUPLWLUÒ�OD�GLVSRVLFLäQ�DQWLFLSDGD��WRWDO�R�SDUFLDO��HQ�HVWRV�
FRQWUDWRV�HQ�ORV�VXSXHVWRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�����GHO�FLWDGR�WH[WR�UHIXQGLGR��(Q�GLFKRV�
FRQWUDWRV�QR�VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����GH�OD�/H\����������GH���
GH�RFWXEUH��GH�&RQWUDWR�GH�6HJXUR�
F�� (VWH� WLSR� GH� VHJXURV� WHQGUÒ� REOLJDWRULDPHQWH� TXH� RIUHFHU� XQD� JDUDQWÞD� GH� LQWHUÚV� \�

XWLOL]DU�WÚFQLFDV�DFWXDULDOHV�
G��(Q�HO�FRQGLFLRQDGR�GH�OD�SäOL]D�VH�KDUÒ�FRQVWDU�GH�IRUPD�H[SUHVD�\�GHVWDFDGD�TXH�VH�

WUDWD�GH�XQ�SODQ�GH�SUHYLVLäQ�DVHJXUDGR��/D�GHQRPLQDFLäQ�3ODQ�GH�3UHYLVLäQ�$VHJXUDGR�\�
VXV�VLJODV�TXHGDQ�UHVHUYDGDV�D�ORV�FRQWUDWRV�GH�VHJXUR�TXH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�
HQ�HVWD�/H\�
H��5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUÒQ�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�SDUD�OD�PRYLOL]DFLäQ�

GH�OD�SURYLVLäQ�PDWHPÒWLFD�D�RWUR�SODQ�GH�SUHYLVLäQ�DVHJXUDGR�
(Q� ORV�DVSHFWRV�QR�HVSHFÞILFDPHQWH�UHJXODGRV�HQ� ORV�SÒUUDIRV�DQWHULRUHV�\�VXV�QRUPDV�

GH�GHVDUUROOR��HO�UÚJLPHQ�ILQDQFLHUR�\�ILVFDO�GH�ODV�DSRUWDFLRQHV��FRQWLQJHQFLDV�\�SUHVWDFLRQHV�
GH�HVWRV�FRQWUDWRV�VH�UHJLUÒ�SRU�OD�QRUPDWLYD�GH�ORV�SODQHV�GH�SHQVLRQHV��VDOYR�ORV�DVSHFWRV�
ILQDQFLHUR�DFWXDULDOHV� GH� ODV� SURYLVLRQHV� WÚFQLFDV� FRUUHVSRQGLHQWHV�� (Q� SDUWLFXODU�� ORV�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



GHUHFKRV�HQ�XQ�SODQ�GH�SUHYLVLäQ�DVHJXUDGR�QR�SRGUÒQ�VHU�REMHWR�GH�HPEDUJR��WUDED�MXGLFLDO�
R�DGPLQLVWUDWLYD�KDVWD�HO�PRPHQWR�HQ�TXH�VH�FDXVH�HO�GHUHFKR�D�OD�SUHVWDFLäQ�R�HQ�TXH�VHDQ�
GLVSRQLEOHV� HQ� ORV� VXSXHVWRV� GH� HQIHUPHGDG� JUDYH�� GHVHPSOHR� GH� ODUJD� GXUDFLäQ� R� SRU�
FRUUHVSRQGHU�D�SULPDV�DERQDGDV�FRQ�DO�PHQRV�GLH]�DâRV�GH�DQWLJíHGDG�
��� /DV� DSRUWDFLRQHV� UHDOL]DGDV� SRU� ORV� WUDEDMDGRUHV� D� ORV� SODQHV� GH� SUHYLVLäQ� VRFLDO�

HPSUHVDULDO� UHJXODGRV�HQ� OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GH�
5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH� 3HQVLRQHV�� LQFOX\HQGR� ODV� FRQWULEXFLRQHV� GHO�
WRPDGRU�� (Q� WRGR� FDVR� ORV� SODQHV� GH� SUHYLVLäQ� VRFLDO� HPSUHVDULDO� GHEHUÒQ� FXPSOLU� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D�� 6HUÒQ� GH� DSOLFDFLäQ� D� HVWH� WLSR� GH� FRQWUDWRV� GH� VHJXUR� ORV� SULQFLSLRV� GH� QR�
GLVFULPLQDFLäQ�� FDSLWDOL]DFLäQ�� LUUHYRFDELOLGDG� GH� DSRUWDFLRQHV� \� DWULEXFLäQ� GH� GHUHFKRV�
HVWDEOHFLGRV�HQ�HO�QëPHUR���GHO�DUWÞFXOR���GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�
ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�
QRYLHPEUH�
E�� /D� SäOL]D� GLVSRQGUÒ� ODV� SULPDV� TXH�� HQ� FXPSOLPLHQWR� GHO� SODQ� GH� SUHYLVLäQ� VRFLDO��

GHEHUÒ�VDWLVIDFHU�HO�WRPDGRU��ODV�FXDOHV�VHUÒQ�REMHWR�GH�LPSXWDFLäQ�D�ORV�DVHJXUDGRV�
F��(Q�HO�FRQGLFLRQDGR�GH�OD�SäOL]D�VH�KDUÒ�FRQVWDU�GH�IRUPD�H[SUHVD�\�GHVWDFDGD�TXH�VH�

WUDWD�GH�XQ�SODQ�GH�SUHYLVLäQ�VRFLDO�HPSUHVDULDO��/D�GHQRPLQDFLäQ�3ODQ�GH�3UHYLVLäQ�6RFLDO�
(PSUHVDULDO� \� VXV� VLJODV� TXHGDQ� UHVHUYDGDV� D� ORV� FRQWUDWRV� GH� VHJXUR� TXH� FXPSODQ� ORV�
UHTXLVLWRV�SUHYLVWRV�HQ�HVWD�/H\�
G��5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUÒQ�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�SDUD�OD�PRYLOL]DFLäQ�

GH�OD�SURYLVLäQ�PDWHPÒWLFD�D�RWUR�SODQ�GH�SUHYLVLäQ�VRFLDO�HPSUHVDULDO�
H��/R�GLVSXHVWR�HQ�ODV�OHWUDV�E��\�F��GHO�DSDUWDGR���DQWHULRU�

(Q� ORV�DVSHFWRV�QR�HVSHFÞILFDPHQWH�UHJXODGRV�HQ� ORV�SÒUUDIRV�DQWHULRUHV�\�VXV�QRUPDV�
GH� GHVDUUROOR�� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HO� ëOWLPR� SÒUUDIR� GHO� DSDUWDGR� ��
DQWHULRU�
���/DV�SULPDV�VDWLVIHFKDV�D�ORV�VHJXURV�SULYDGRV�TXH�FXEUDQ�H[FOXVLYDPHQWH�HO�ULHVJR�GH�

GHSHQGHQFLD�VHYHUD�R�GH�JUDQ�GHSHQGHQFLD�FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\�GH�SURPRFLäQ�
GH�OD�DXWRQRPÞD�SHUVRQDO�\�DWHQFLäQ�D�ODV�SHUVRQDV�HQ�VLWXDFLäQ�GH�GHSHQGHQFLD�
,JXDOPHQWH��ODV�SHUVRQDV�TXH�WHQJDQ�FRQ�HO�FRQWULEX\HQWH�XQD�UHODFLäQ�GH�SDUHQWHVFR�HQ�

OÞQHD� GLUHFWD� R� FRODWHUDO� KDVWD� HO� WHUFHU� JUDGR� LQFOXVLYH�� R� SRU� VX� FäQ\XJH�� R� SRU� DTXHOODV�
SHUVRQDV� TXH� WXYLHVHQ� DO� FRQWULEX\HQWH� D� VX� FDUJR� HQ� UÚJLPHQ� GH� WXWHOD� R� DFRJLPLHQWR��
SRGUÒQ� UHGXFLU� HQ� VX� EDVH� LPSRQLEOH� ODV� SULPDV� VDWLVIHFKDV� D� HVWRV� VHJXURV� SULYDGRV��
WHQLHQGR�HQ�FXHQWD�HO�OÞPLWH�GH�UHGXFFLäQ�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
(O�FRQMXQWR�GH�ODV�UHGXFFLRQHV�SUDFWLFDGDV�SRU�WRGDV�ODV�SHUVRQDV�TXH�VDWLVIDJDQ�SULPDV�

D�IDYRU�GH�XQ�PLVPR�FRQWULEX\HQWH��LQFOXLGDV�ODV�GHO�SURSLR�FRQWULEX\HQWH��QR�SRGUÒQ�H[FHGHU�
GH�������HXURV�DQXDOHV�
(VWDV�SULPDV�QR�HVWDUÒQ�VXMHWDV�DO�,PSXHVWR�VREUH�6XFHVLRQHV�\�'RQDFLRQHV�
(O�FRQWUDWR�GH�VHJXUR�GHEHUÒ�FXPSOLU�HQ�WRGR�FDVR�OR�GLVSXHVWR�HQ�ODV�OHWUDV�D��\�F��GHO�

DSDUWDGR���DQWHULRU�
(Q� ORV�DVSHFWRV�QR�HVSHFÞILFDPHQWH�UHJXODGRV�HQ� ORV�SÒUUDIRV�DQWHULRUHV�\�VXV�QRUPDV�

GH� GHVDUUROOR�� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HO� ëOWLPR� SÒUUDIR� GHO� DSDUWDGR� ��
DQWHULRU�
7UDWÒQGRVH�GH�VHJXURV�FROHFWLYRV�GH�GHSHQGHQFLD�HIHFWXDGRV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�

HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�
\� )RQGRV� GH� 3HQVLRQHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH�
QRYLHPEUH��FRPR�WRPDGRU�GHO�VHJXUR�ILJXUDUÒ�H[FOXVLYDPHQWH�OD�HPSUHVD�\�OD�FRQGLFLäQ�GH�
DVHJXUDGR�\�EHQHILFLDULR�FRUUHVSRQGHUÒ�DO�WUDEDMDGRU��/DV�SULPDV�VDWLVIHFKDV�SRU�OD�HPSUHVD�
HQ� YLUWXG� GH� HVWRV� FRQWUDWRV� GH� VHJXUR� H� LPSXWDGDV� DO� WUDEDMDGRU� WHQGUÒQ� XQ� OÞPLWH� GH�
UHGXFFLäQ�SURSLR�H�LQGHSHQGLHQWH�GH�������HXURV�DQXDOHV�
5HJODPHQWDULDPHQWH�VH�GHVDUUROODUÒ�OR�SUHYLVWR�HQ�HVWH�DSDUWDGR�
���(O�FRQMXQWR�GH�ODV�DSRUWDFLRQHV�DQXDOHV�PÒ[LPDV�TXH�SXHGHQ�GDU�GHUHFKR�D�UHGXFLU�OD�

EDVH�LPSRQLEOH�UHDOL]DGDV�D�ORV�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�SUHYLVWRV�HQ�ORV�DSDUWDGRV�������
��� �� \� �� DQWHULRUHV�� LQFOX\HQGR�� HQ� VX� FDVR�� ODV� TXH� KXELHVHQ� VLGR� LPSXWDGDV� SRU� ORV�
SURPRWRUHV�� QR� SRGUÒ� H[FHGHU� GH� ODV� FDQWLGDGHV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ���� GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�
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/DV�SUHVWDFLRQHV�SHUFLELGDV� WULEXWDUÒQ�HQ�VX� LQWHJULGDG�VLQ�TXH�HQ�QLQJëQ�FDVR�SXHGDQ�
PLQRUDUVH� HQ� ODV� FXDQWÞDV� FRUUHVSRQGLHQWHV� D� ORV� H[FHVRV� GH� ODV� DSRUWDFLRQHV� \�
FRQWULEXFLRQHV�
��� $GHPÒV� GH� ODV� UHGXFFLRQHV� UHDOL]DGDV� FRQ� ORV� OÞPLWHV� SUHYLVWRV� HQ� HO� DUWÞFXOR�

VLJXLHQWH��ORV�FRQWULEX\HQWHV�FX\R�FäQ\XJH�QR�REWHQJD�UHQGLPLHQWRV�QHWRV�GHO�WUDEDMR�QL�GH�
DFWLYLGDGHV� HFRQäPLFDV�� R� ORV� REWHQJD� HQ� FXDQWÞD� LQIHULRU� D� ������ HXURV� DQXDOHV�� SRGUÒQ�
UHGXFLU�HQ� OD�EDVH� LPSRQLEOH� ODV�DSRUWDFLRQHV�UHDOL]DGDV�D� ORV�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�
SUHYLVWRV�HQ�HVWH�DUWÞFXOR�GH�ORV�TXH�VHD�SDUWÞFLSH��PXWXDOLVWD�R�WLWXODU�GLFKR�FäQ\XJH��FRQ�HO�
OÞPLWH�PÒ[LPR�GH�������HXURV�DQXDOHV�
(VWDV�DSRUWDFLRQHV�QR�HVWDUÒQ�VXMHWDV�DO�,PSXHVWR�VREUH�6XFHVLRQHV�\�'RQDFLRQHV�
���6L� HO� FRQWULEX\HQWH� GLVSXVLHUD� GH� ORV� GHUHFKRV� FRQVROLGDGRV� DVÞ� FRPR� ORV� GHUHFKRV�

HFRQäPLFRV�TXH�VH�GHULYDQ�GH�ORV�GLIHUHQWHV�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�SUHYLVWRV�HQ�HVWH�
DUWÞFXOR�� WRWDO� R� SDUFLDOPHQWH�� HQ� VXSXHVWRV� GLVWLQWRV� GH� ORV� SUHYLVWRV� HQ� OD� QRUPDWLYD� GH�
SODQHV� \� IRQGRV� GH� SHQVLRQHV�� GHEHUÒ� UHSRQHU� ODV� UHGXFFLRQHV� HQ� OD� EDVH� LPSRQLEOH�
LQGHELGDPHQWH�SUDFWLFDGDV��PHGLDQWH�ODV�RSRUWXQDV�DXWROLTXLGDFLRQHV�FRPSOHPHQWDULDV��FRQ�
LQFOXVLäQ�GH�ORV�LQWHUHVHV�GH�GHPRUD��/DV�FDQWLGDGHV�SHUFLELGDV�TXH�H[FHGDQ�GHO�LPSRUWH�GH�
ODV� DSRUWDFLRQHV� UHDOL]DGDV�� LQFOX\HQGR�� HQ� VX� FDVR�� ODV� FRQWULEXFLRQHV� LPSXWDGDV� SRU� HO�
SURPRWRU�� WULEXWDUÒQ� FRPR� UHQGLPLHQWR� GHO� WUDEDMR� HQ� HO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH�
SHUFLEDQ�
��� /D� UHGXFFLäQ� SUHYLVWD� HQ� HVWH� DUWÞFXOR� UHVXOWDUÒ� GH� DSOLFDFLäQ� FXDOTXLHUD� TXH� VHD� OD�

IRUPD�HQ�TXH�VH�SHUFLED�OD�SUHVWDFLäQ��(Q�HO�FDVR�GH�TXH�OD�PLVPD�VH�SHUFLED�HQ�IRUPD�GH�
UHQWD�YLWDOLFLD�DVHJXUDGD��VH�SRGUÒQ�HVWDEOHFHU�PHFDQLVPRV�GH�UHYHUVLäQ�R�SHUÞRGRV�FLHUWRV�
GH� SUHVWDFLäQ� R� IäUPXODV� GH� FRQWUDVHJXUR� HQ� FDVR� GH� IDOOHFLPLHQWR� XQD� YH]� FRQVWLWXLGD� OD�
UHQWD�YLWDOLFLD�

���&RPR�OÞPLWH�PÒ[LPR�FRQMXQWR�SDUD�ODV�UHGXFFLRQHV�SUHYLVWDV�HQ�ORV�DSDUWDGRV����������
��\���GHO�DUWÞFXOR����GH�HVWD�/H\��VH�DSOLFDUÒ�OD�PHQRU�GH�ODV�FDQWLGDGHV�VLJXLHQWHV�

D�� (O� ��� SRU� ���� GH� OD� VXPD� GH� ORV� UHQGLPLHQWRV� QHWRV� GHO� WUDEDMR� \� GH� DFWLYLGDGHV�
HFRQäPLFDV�SHUFLELGRV�LQGLYLGXDOPHQWH�HQ�HO�HMHUFLFLR�
E��������HXURV�DQXDOHV�
$GHPÒV�� ������ HXURV� DQXDOHV� SDUD� ODV� SULPDV� D� VHJXURV� FROHFWLYRV� GH� GHSHQGHQFLD�

VDWLVIHFKDV�SRU�OD�HPSUHVD�

���/RV�SDUWÞFLSHV��PXWXDOLVWDV�R�DVHJXUDGRV�TXH�KXELHUDQ�HIHFWXDGR�DSRUWDFLRQHV�D� ORV�
VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\��SRGUÒQ�UHGXFLU�HQ�ORV�
FLQFR�HMHUFLFLRV�VLJXLHQWHV�ODV�FDQWLGDGHV�DSRUWDGDV�LQFOX\HQGR��HQ�VX�FDVR��ODV�DSRUWDFLRQHV�
GHO� SURPRWRU� R� ODV� UHDOL]DGDV� SRU� OD� HPSUHVD� TXH� OHV� KXELHVHQ� VLGR� LPSXWDGDV�� TXH� QR�
KXELHUDQ�SRGLGR�VHU�REMHWR�GH�UHGXFFLäQ�HQ�OD�EDVH�LPSRQLEOH�SRU�LQVXILFLHQFLD�GH�OD�PLVPD�R�
SRU� DSOLFDFLäQ� GHO� OÞPLWH� SRUFHQWXDO� HVWDEOHFLGR� HQ� HO� DSDUWDGR� �� DQWHULRU�� (VWD� UHJOD� QR�
UHVXOWDUÒ� GH� DSOLFDFLäQ� D� ODV� DSRUWDFLRQHV� \� FRQWULEXFLRQHV� TXH� H[FHGDQ� GH� ORV� OÞPLWHV�
PÒ[LPRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����

��� /DV� DSRUWDFLRQHV� UHDOL]DGDV� D� SODQHV� GH� SHQVLRQHV� D� IDYRU� GH� SHUVRQDV� FRQ�
GLVFDSDFLGDG�FRQ�XQ�JUDGR�GH�PLQXVYDOÞD�IÞVLFD�R�VHQVRULDO�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR��
SVÞTXLFD�LJXDO�R�VXSHULRU�DO����SRU������DVÞ�FRPR�GH�SHUVRQDV�TXH�WHQJDQ�XQD�LQFDSDFLGDG�
GHFODUDGD� MXGLFLDOPHQWH� FRQ� LQGHSHQGHQFLD� GH� VX� JUDGR�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD�
GLVSRVLFLäQ� DGLFLRQDO� GÚFLPD� GH� HVWD� /H\�� SRGUÒQ� VHU� REMHWR� GH� UHGXFFLäQ� HQ� OD� EDVH�
LPSRQLEOH�FRQ�ORV�VLJXLHQWHV�OÞPLWHV�PÒ[LPRV�

D��/DV�DSRUWDFLRQHV�DQXDOHV�UHDOL]DGDV�D�SODQHV�GH�SHQVLRQHV�D�IDYRU�GH�SHUVRQDV�FRQ�
GLVFDSDFLGDG� FRQ� ODV� TXH� H[LVWD� UHODFLäQ� GH� SDUHQWHVFR� R� WXWRUÞD�� FRQ� HO� OÞPLWH� GH� �������
HXURV�DQXDOHV�
(OOR� VLQ� SHUMXLFLR� GH� ODV� DSRUWDFLRQHV� TXH� SXHGDQ� UHDOL]DU� D� VXV� SURSLRV� SODQHV� GH�

SHQVLRQHV��GH�DFXHUGR�FRQ�ORV�OÞPLWHV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�OH\�
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E�� /DV� DSRUWDFLRQHV� DQXDOHV� UHDOL]DGDV� SRU� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� SDUWÞFLSHV��
FRQ�HO�OÞPLWH�GH��������HXURV�DQXDOHV�
(O� FRQMXQWR� GH� ODV� UHGXFFLRQHV� SUDFWLFDGDV� SRU� WRGDV� ODV� SHUVRQDV� TXH� UHDOLFHQ�

DSRUWDFLRQHV� D� IDYRU� GH� XQD�PLVPD� SHUVRQD� FRQ� GLVFDSDFLGDG�� LQFOXLGDV� ODV� GH� OD� SURSLD�
SHUVRQD� FRQ� GLVFDSDFLGDG�� QR� SRGUÒ� H[FHGHU� GH� ������� HXURV� DQXDOHV�� $� HVWRV� HIHFWRV��
FXDQGR�FRQFXUUDQ�YDULDV�DSRUWDFLRQHV�D�IDYRU�GH�OD�SHUVRQD�FRQ�GLVFDSDFLGDG��KDEUÒQ�GH�VHU�
REMHWR�GH�UHGXFFLäQ��HQ�SULPHU�OXJDU�� ODV�DSRUWDFLRQHV�UHDOL]DGDV�SRU�OD�SURSLD�SHUVRQD�FRQ�
GLVFDSDFLGDG��\�VäOR�VL�ODV�PLVPDV�QR�DOFDQ]DUDQ�HO�OÞPLWH�GH��������HXURV�VHâDODGR��SRGUÒQ�
VHU�REMHWR�GH�UHGXFFLäQ�ODV�DSRUWDFLRQHV�UHDOL]DGDV�SRU�RWUDV�SHUVRQDV�D�VX�IDYRU�HQ�OD�EDVH�
LPSRQLEOH� GH� ÚVWDV�� GH� IRUPD� SURSRUFLRQDO�� VLQ� TXH�� HQ� QLQJëQ� FDVR�� HO� FRQMXQWR� GH� ODV�
UHGXFFLRQHV� SUDFWLFDGDV� SRU� WRGDV� ODV� SHUVRQDV� TXH� UHDOL]DQ� DSRUWDFLRQHV� D� IDYRU� GH� XQD�
PLVPD�SHUVRQD�FRQ�GLVFDSDFLGDG�SXHGD�H[FHGHU�GH��������HXURV�
F��/DV�DSRUWDFLRQHV�TXH�QR�KXELHUDQ�SRGLGR�VHU�REMHWR�GH�UHGXFFLäQ�HQ�OD�EDVH�LPSRQLEOH�

SRU�LQVXILFLHQFLD�GH�OD�PLVPD�SRGUÒQ�UHGXFLUVH�HQ�ORV�FLQFR�HMHUFLFLRV�VLJXLHQWHV��(VWD�UHJOD�
QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� D� ODV� DSRUWDFLRQHV� \� FRQWULEXFLRQHV� TXH� H[FHGDQ� GH� ORV� OÞPLWHV�
SUHYLVWRV�HQ�HVWH�DSDUWDGR���

���(O�UÚJLPHQ�UHJXODGR�HQ�HVWH�DUWÞFXOR�WDPELÚQ�VHUÒ�GH�DSOLFDFLäQ�D�ODV�DSRUWDFLRQHV�D�
PXWXDOLGDGHV� GH� SUHYLVLäQ� VRFLDO�� D� ODV� SULPDV� VDWLVIHFKDV� D� ORV� SODQHV� GH� SUHYLVLäQ�
DVHJXUDGRV�� D� ORV� SODQHV� GH� SUHYLVLäQ� VRFLDO� HPSUHVDULDO� \� D� ORV� VHJXURV� GH� GHSHQGHQFLD�
TXH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����\�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�GÚFLPD�GH�
HVWD�OH\��(Q�WDO�FDVR��ORV�OÞPLWHV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���DQWHULRU�VHUÒQ�FRQMXQWRV�SDUD�
WRGRV�ORV�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�FRQVWLWXLGRV�D�IDYRU�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�
���/DV�DSRUWDFLRQHV�D�HVWRV�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�FRQVWLWXLGRV�D�IDYRU�GH�SHUVRQDV�

FRQ� GLVFDSDFLGDG�� UHDOL]DGDV� SRU� ODV� SHUVRQDV� D� ODV� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GH� OD�
GLVSRVLFLäQ�DGLFLRQDO�GÚFLPD�GH�HVWD�OH\��QR�HVWDUÒQ�VXMHWDV�DO�,PSXHVWR�VREUH�6XFHVLRQHV�\�
'RQDFLRQHV�
���$� ORV�HIHFWRV�GH� OD�SHUFHSFLäQ�GH� ODV�SUHVWDFLRQHV�\�GH� OD�GLVSRVLFLäQ�DQWLFLSDGD�GH�

GHUHFKRV� FRQVROLGDGRV� R� HFRQäPLFRV� HQ� VXSXHVWRV� GLVWLQWRV� GH� ORV� SUHYLVWRV� HQ� OD�
GLVSRVLFLäQ�DGLFLRQDO�GÚFLPD�GH�HVWD�/H\��VH�DSOLFDUÒ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV���\���GHO�
DUWÞFXOR����GH�HVWD�/H\�

���/DV�DSRUWDFLRQHV�DO�SDWULPRQLR�SURWHJLGR�GH�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�HIHFWXDGDV�
SRU� ODV� SHUVRQDV� TXH� WHQJDQ� FRQ� HO�PLVPR� XQD� UHODFLäQ� GH� SDUHQWHVFR� HQ� OÞQHD� GLUHFWD� R�
FRODWHUDO� KDVWD� HO� WHUFHU� JUDGR� LQFOXVLYH�� DVÞ� FRPR� SRU� HO� FäQ\XJH� GH� OD� SHUVRQD� FRQ�
GLVFDSDFLGDG�R�SRU�DTXHOORV�TXH�OR�WXYLHVHQ�D�VX�FDUJR�HQ�UÚJLPHQ�GH�WXWHOD�R�DFRJLPLHQWR��
GDUÒQ� GHUHFKR� D� UHGXFLU� OD� EDVH� LPSRQLEOH� GHO� DSRUWDQWH�� FRQ� HO� OÞPLWH�PÒ[LPR� GH� �������
HXURV�DQXDOHV�
(O� FRQMXQWR� GH� ODV� UHGXFFLRQHV� SUDFWLFDGDV� SRU� WRGDV� ODV� SHUVRQDV� TXH� HIHFWëHQ�

DSRUWDFLRQHV�D� IDYRU�GH�XQ�PLVPR�SDWULPRQLR�SURWHJLGR�QR�SRGUÒ�H[FHGHU�GH��������HXURV�
DQXDOHV�
$�HVWRV�HIHFWRV��FXDQGR�FRQFXUUDQ�YDULDV�DSRUWDFLRQHV�D�IDYRU�GH�XQ�PLVPR�SDWULPRQLR�

SURWHJLGR��ODV�UHGXFFLRQHV�FRUUHVSRQGLHQWHV�D�GLFKDV�DSRUWDFLRQHV�KDEUÒQ�GH�VHU�PLQRUDGDV�
GH� IRUPD�SURSRUFLRQDO�VLQ�TXH��HQ�QLQJëQ�FDVR��HO�FRQMXQWR�GH� ODV� UHGXFFLRQHV�SUDFWLFDGDV�
SRU� WRGDV� ODV� SHUVRQDV� IÞVLFDV� TXH� UHDOLFHQ� DSRUWDFLRQHV� D� IDYRU� GH� XQ�PLVPR� SDWULPRQLR�
SURWHJLGR�SXHGD�H[FHGHU�GH��������HXURV�DQXDOHV�
���/DV�DSRUWDFLRQHV�TXH�H[FHGDQ�GH� ORV� OÞPLWHV�SUHYLVWRV�HQ�HO�DSDUWDGR�DQWHULRU�GDUÒQ�

GHUHFKR� D� UHGXFLU� OD� EDVH� LPSRQLEOH� GH� ORV� FXDWUR� SHUÞRGRV� LPSRVLWLYRV� VLJXLHQWHV�� KDVWD�
DJRWDU��HQ�VX�FDVR��HQ�FDGD�XQR�GH�HOORV�ORV�LPSRUWHV�PÒ[LPRV�GH�UHGXFFLäQ�
/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�WDPELÚQ�UHVXOWDUÒ�DSOLFDEOH�HQ�ORV�VXSXHVWRV�HQ�TXH�

QR�SURFHGD�OD�UHGXFFLäQ�SRU�LQVXILFLHQFLD�GH�EDVH�LPSRQLEOH�
&XDQGR�FRQFXUUDQ�HQ�XQ�PLVPR�SHUÞRGR�LPSRVLWLYR�UHGXFFLRQHV�GH�OD�EDVH�LPSRQLEOH�SRU�

DSRUWDFLRQHV�HIHFWXDGDV�HQ�HO�HMHUFLFLR�FRQ�UHGXFFLRQHV�GH�HMHUFLFLRV�DQWHULRUHV�SHQGLHQWHV�
GH� DSOLFDU�� VH� SUDFWLFDUÒQ� HQ� SULPHU� OXJDU� ODV� UHGXFFLRQHV� SURFHGHQWHV� GH� ORV� HMHUFLFLRV�
DQWHULRUHV��KDVWD�DJRWDU�ORV�LPSRUWHV�PÒ[LPRV�GH�UHGXFFLäQ�
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���7UDWÒQGRVH�GH�DSRUWDFLRQHV�QR�GLQHUDULDV�VH�WRPDUÒ�FRPR�LPSRUWH�GH�OD�DSRUWDFLäQ�HO�
TXH� UHVXOWH� GH� OR� SUHYLVWR� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�
UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR�
��� 1R� JHQHUDUÒQ� HO� GHUHFKR� D� UHGXFFLäQ� ODV� DSRUWDFLRQHV� GH� HOHPHQWRV� DIHFWRV� D� OD�

DFWLYLGDG� TXH� HIHFWëHQ� ORV� FRQWULEX\HQWHV� GH� HVWH� ,PSXHVWR� TXH� UHDOLFHQ� DFWLYLGDGHV�
HFRQäPLFDV�
(Q� QLQJëQ� FDVR� GDUÒQ� GHUHFKR� D� UHGXFFLäQ� ODV� DSRUWDFLRQHV� HIHFWXDGDV� SRU� OD� SURSLD�

SHUVRQD�FRQ�GLVFDSDFLGDG�WLWXODU�GHO�SDWULPRQLR�SURWHJLGR�
��� /D� GLVSRVLFLäQ� GH� FXDOTXLHU� ELHQ� R� GHUHFKR� DSRUWDGR� DO� SDWULPRQLR� SURWHJLGR� GH� OD�

SHUVRQD�FRQ�GLVFDSDFLGDG�HIHFWXDGD�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�UHDOL]D�OD�DSRUWDFLäQ�
R�HQ�ORV�FXDWUR�VLJXLHQWHV�WHQGUÒ�ODV�VLJXLHQWHV�FRQVHFXHQFLDV�ILVFDOHV�

D�� 6L� HO� DSRUWDQWH� IXH� XQ� FRQWULEX\HQWH� SRU� HVWH� ,PSXHVWR�� GHEHUÒ� UHSRQHU� ODV�
UHGXFFLRQHV�HQ�OD�EDVH�LPSRQLEOH�LQGHELGDPHQWH�SUDFWLFDGDV�PHGLDQWH�OD�SUHVHQWDFLäQ�GH�OD�
RSRUWXQD� DXWROLTXLGDFLäQ� FRPSOHPHQWDULD� FRQ� LQFOXVLäQ� GH� ORV� LQWHUHVHV� GH� GHPRUD� TXH�
SURFHGDQ�� HQ� HO� SOD]R� TXH� PHGLH� HQWUH� OD� IHFKD� HQ� TXH� VH� SURGX]FD� OD� GLVSRVLFLäQ� \� OD�
ILQDOL]DFLäQ�GHO�SOD]R�UHJODPHQWDULR�GH�GHFODUDFLäQ�FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�
TXH�VH�UHDOLFH�GLFKD�GLVSRVLFLäQ�
E��(O�WLWXODU�GHO�SDWULPRQLR�SURWHJLGR�TXH�UHFLELä�OD�DSRUWDFLäQ�GHEHUÒ�LQWHJUDU�HQ�OD�EDVH�

LPSRQLEOH� OD� SDUWH� GH� OD� DSRUWDFLäQ� UHFLELGD� TXH� KXELHUD� GHMDGR� GH� LQWHJUDU� HQ� HO� SHUÞRGR�
LPSRVLWLYR�HQ�TXH�UHFLELä�OD�DSRUWDFLäQ�FRPR�FRQVHFXHQFLD�GH�OD�DSOLFDFLäQ�GH�OR�GLVSXHVWR�
HQ� OD� OHWUD� Z�� GHO� DUWÞFXOR� �� GH� HVWD� /H\�� PHGLDQWH� OD� SUHVHQWDFLäQ� GH� OD� RSRUWXQD�
DXWROLTXLGDFLäQ�FRPSOHPHQWDULD�FRQ�LQFOXVLäQ�GH�ORV�LQWHUHVHV�GH�GHPRUD�TXH�SURFHGDQ��HQ�
HO� SOD]R� TXH�PHGLH� HQWUH� OD� IHFKD� HQ� TXH� VH� SURGX]FD� OD� GLVSRVLFLäQ� \� OD� ILQDOL]DFLäQ� GHO�
SOD]R�UHJODPHQWDULR�GH�GHFODUDFLäQ�FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�UHDOLFH�
GLFKD�GLVSRVLFLäQ�
(Q� ORV� FDVRV�HQ�TXH� OD� DSRUWDFLäQ� VH� KXELHUD� UHDOL]DGR�DO� SDWULPRQLR� SURWHJLGR�GH� ORV�

SDULHQWHV�� FäQ\XJHV� R� SHUVRQDV� D� FDUJR� GH� ORV� WUDEDMDGRUHV� HQ� UÚJLPHQ� GH� WXWHOD� R�
DFRJLPLHQWR�� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR�� SRU� XQ� VXMHWR� SDVLYR� GHO�
,PSXHVWR�VREUH�6RFLHGDGHV��OD�REOLJDFLäQ�GHVFULWD�HQ�HO�SÒUUDIR�DQWHULRU�GHEHUÒ�VHU�FXPSOLGD�
SRU�GLFKR�WUDEDMDGRU�
F��$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�

/H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� HO� WUDEDMDGRU� WLWXODU� GHO� SDWULPRQLR� SURWHJLGR� GHEHUÒ�
FRPXQLFDU� DO� HPSOHDGRU� TXH� HIHFWXä� ODV� DSRUWDFLRQHV�� ODV� GLVSRVLFLRQHV� TXH� VH� KD\DQ�
UHDOL]DGR�HQ�HO�SHUÞRGR�LPSRVLWLYR�

(Q� ORV�FDVRV�HQ�TXH� OD�GLVSRVLFLäQ�VH�KXELHUD�HIHFWXDGR�HQ�HO�SDWULPRQLR�SURWHJLGR�GH�
ORV� SDULHQWHV�� FäQ\XJHV� R� SHUVRQDV� D� FDUJR� GH� ORV� WUDEDMDGRUHV� HQ� UÚJLPHQ� GH� WXWHOD� R�
DFRJLPLHQWR��OD�FRPXQLFDFLäQ�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�WDPELÚQ�GHEHUÒ�HIHFWXDUOD�
GLFKR�WUDEDMDGRU�
/D� IDOWD� GH� FRPXQLFDFLäQ� R� OD� UHDOL]DFLäQ� GH� FRPXQLFDFLRQHV� IDOVDV�� LQFRUUHFWDV� R�

LQH[DFWDV� FRQVWLWXLUÒ� LQIUDFFLäQ� WULEXWDULD� OHYH�� (VWD� LQIUDFFLäQ� VH� VDQFLRQDUÒ� FRQ� PXOWD�
SHFXQLDULD�ILMD�GH�����HXURV�
/D�VDQFLäQ�LPSXHVWD�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�DSDUWDGR�VH�UHGXFLUÒ�FRQIRUPH�D�

OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�
7ULEXWDULD�
$�ORV�HIHFWRV�SUHYLVWRV�HQ�HVWH�DSDUWDGR��WUDWÒQGRVH�GH�ELHQHV�R�GHUHFKRV�KRPRJÚQHRV�

VH�HQWHQGHUÒ�TXH�IXHURQ�GLVSXHVWRV�ORV�DSRUWDGRV�HQ�SULPHU�OXJDU�
1R� VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR� HQ� FDVR� GH� IDOOHFLPLHQWR� GHO� WLWXODU� GHO�

SDWULPRQLR�SURWHJLGR��GHO�DSRUWDQWH�R�GH�ORV�WUDEDMDGRUHV�D� ORV�TXH�VH�UHILHUH�HO�DSDUWDGR���
GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
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/DV�SHQVLRQHV�FRPSHQVDWRULDV�D�IDYRU�GHO�FäQ\XJH�\�ODV�DQXDOLGDGHV�SRU�DOLPHQWRV��FRQ�
H[FHSFLäQ� GH� ODV� ILMDGDV� HQ� IDYRU� GH� ORV� KLMRV� GHO� FRQWULEX\HQWH�� VDWLVIHFKDV� DPEDV� SRU�
GHFLVLäQ�MXGLFLDO��SRGUÒQ�VHU�REMHWR�GH�UHGXFFLäQ�HQ�OD�EDVH�LPSRQLEOH�

��� (O� PÞQLPR� SHUVRQDO� \� IDPLOLDU� FRQVWLWX\H� OD� SDUWH� GH� OD� EDVH� OLTXLGDEOH� TXH�� SRU�
GHVWLQDUVH�D�VDWLVIDFHU�ODV�QHFHVLGDGHV�EÒVLFDV�SHUVRQDOHV�\�IDPLOLDUHV�GHO�FRQWULEX\HQWH��QR�
VH�VRPHWH�D�WULEXWDFLäQ�SRU�HVWH�,PSXHVWR�
��� &XDQGR� OD� EDVH� OLTXLGDEOH� JHQHUDO� VHD� VXSHULRU� DO� LPSRUWH� GHO� PÞQLPR� SHUVRQDO� \�

IDPLOLDU��ÚVWH�IRUPDUÒ�SDUWH�GH�OD�EDVH�OLTXLGDEOH�JHQHUDO�
&XDQGR�OD�EDVH�OLTXLGDEOH�JHQHUDO�VHD�LQIHULRU�DO�LPSRUWH�GHO�PÞQLPR�SHUVRQDO�\�IDPLOLDU��

ÚVWH�IRUPDUÒ�SDUWH�GH� OD�EDVH� OLTXLGDEOH�JHQHUDO�SRU�HO� LPSRUWH�GH�HVWD�ëOWLPD�\�GH� OD�EDVH�
OLTXLGDEOH�GHO�DKRUUR�SRU�HO�UHVWR�
&XDQGR�QR�H[LVWD�EDVH�OLTXLGDEOH�JHQHUDO��HO�PÞQLPR�SHUVRQDO�\�IDPLOLDU�IRUPDUÒ�SDUWH�GH�

OD�EDVH�OLTXLGDEOH�GHO�DKRUUR�
���(O�PÞQLPR�SHUVRQDO�\�IDPLOLDU�VHUÒ�HO�UHVXOWDGR�GH�VXPDU�HO�PÞQLPR�GHO�FRQWULEX\HQWH�\�

ORV�PÞQLPRV�SRU�GHVFHQGLHQWHV��DVFHQGLHQWHV�\�GLVFDSDFLGDG�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV�
�����������\����GH�HVWD�/H\��LQFUHPHQWDGRV�R�GLVPLQXLGRV�D�HIHFWRV�GH�FÒOFXOR�GHO�JUDYDPHQ�
DXWRQäPLFR�HQ�ORV�LPSRUWHV�TXH��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\����������SRU�HO�TXH�
VH� UHJXOD�HO�VLVWHPD�GH� ILQDQFLDFLäQ�GH� ODV�&RPXQLGDGHV�$XWäQRPDV�GH� UÚJLPHQ�FRPëQ�\�
&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD��KD\DQ�VLGR�DSUREDGRV�SRU�OD�&RPXQLGDG�$XWäQRPD�

���(O�PÞQLPR�GHO�FRQWULEX\HQWH�VHUÒ��FRQ�FDUÒFWHU�JHQHUDO��GH�������HXURV�DQXDOHV�
���&XDQGR�HO�FRQWULEX\HQWH�WHQJD�XQD�HGDG�VXSHULRU�D����DâRV��HO�PÞQLPR�VH�DXPHQWDUÒ�

HQ� ������ HXURV� DQXDOHV�� 6L� OD� HGDG� HV� VXSHULRU� D� ��� DâRV�� HO� PÞQLPR� VH� DXPHQWDUÒ�
DGLFLRQDOPHQWH�HQ�������HXURV�DQXDOHV�

���(O�PÞQLPR�SRU�GHVFHQGLHQWHV�VHUÒ��SRU�FDGD�XQR�GH�HOORV�PHQRU�GH�YHLQWLFLQFR�DâRV�R�
FRQ�GLVFDSDFLGDG�FXDOTXLHUD�TXH�VHD�VX�HGDG��VLHPSUH�TXH�FRQYLYD�FRQ�HO�FRQWULEX\HQWH�\�
QR�WHQJD�UHQWDV�DQXDOHV��H[FOXLGDV�ODV�H[HQWDV��VXSHULRUHV�D�������HXURV��GH�
������HXURV�DQXDOHV�SRU�HO�SULPHUR�
������HXURV�DQXDOHV�SRU�HO�VHJXQGR�
������HXURV�DQXDOHV�SRU�HO�WHUFHUR�
������HXURV�DQXDOHV�SRU�HO�FXDUWR�\�VLJXLHQWHV�

$� HVWRV� HIHFWRV�� VH� DVLPLODUÒQ� D� ORV� GHVFHQGLHQWHV� DTXHOODV� SHUVRQDV� YLQFXODGDV� DO�
FRQWULEX\HQWH�SRU�UD]äQ�GH�WXWHOD�\�DFRJLPLHQWR��HQ� ORV� WÚUPLQRV�SUHYLVWRV�HQ� OD� OHJLVODFLäQ�
FLYLO�DSOLFDEOH��$VLPLVPR��VH�DVLPLODUÒ�D�OD�FRQYLYHQFLD�FRQ�HO�FRQWULEX\HQWH��OD�GHSHQGHQFLD�
UHVSHFWR�GH�HVWH�ëOWLPR�VDOYR�FXDQGR�UHVXOWH�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\�
���GH�HVWD�/H\�
��� &XDQGR� HO� GHVFHQGLHQWH� VHD� PHQRU� GH� WUHV� DâRV�� HO� PÞQLPR� D� TXH� VH� UHILHUH� HO�

DSDUWDGR���DQWHULRU�VH�DXPHQWDUÒ�HQ�������HXURV�DQXDOHV�

(Q�ORV�VXSXHVWRV�GH�DGRSFLäQ�R�DFRJLPLHQWR��WDQWR�SUHDGRSWLYR�FRPR�SHUPDQHQWH��GLFKR�
DXPHQWR�VH�SURGXFLUÒ��FRQ�LQGHSHQGHQFLD�GH�OD�HGDG�GHO�PHQRU��HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�
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TXH� VH� LQVFULED�HQ�HO�5HJLVWUR�&LYLO� \� HQ� ORV� GRV� VLJXLHQWHV��&XDQGR� OD� LQVFULSFLäQ�QR� VHD�
QHFHVDULD�� HO� DXPHQWR� VH� SRGUÒ� SUDFWLFDU� HQ� HO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� SURGX]FD� OD�
UHVROXFLäQ�MXGLFLDO�R�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH�\�HQ�ORV�GRV�VLJXLHQWHV�

���(O�PÞQLPR�SRU�DVFHQGLHQWHV�VHUÒ�GH�������HXURV�DQXDOHV��SRU�FDGD�XQR�GH�HOORV�PD\RU�
GH����DâRV�R�FRQ�GLVFDSDFLGDG�FXDOTXLHUD�TXH�VHD�VX�HGDG�TXH�FRQYLYD�FRQ�HO�FRQWULEX\HQWH�
\�QR�WHQJD�UHQWDV�DQXDOHV��H[FOXLGDV�ODV�H[HQWDV��VXSHULRUHV�D�������HXURV�
(QWUH� RWURV� FDVRV�� VH� FRQVLGHUDUÒ� TXH� FRQYLYHQ� FRQ� HO� FRQWULEX\HQWH� ORV� DVFHQGLHQWHV�

FRQ�GLVFDSDFLGDG�TXH��GHSHQGLHQGR�GHO�PLVPR��VHDQ�LQWHUQDGRV�HQ�FHQWURV�HVSHFLDOL]DGRV�
���&XDQGR�HO�DVFHQGLHQWH�VHD�PD\RU�GH����DâRV��HO�PÞQLPR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�

��DQWHULRU�VH�DXPHQWDUÒ�HQ�������HXURV�DQXDOHV�

(O�PÞQLPR�SRU�GLVFDSDFLGDG�VHUÒ�OD�VXPD�GHO�PÞQLPR�SRU�GLVFDSDFLGDG�GHO�FRQWULEX\HQWH�
\�GHO�PÞQLPR�SRU�GLVFDSDFLGDG�GH�DVFHQGLHQWHV�\�GHVFHQGLHQWHV�
��� (O�PÞQLPR� SRU� GLVFDSDFLGDG� GHO� FRQWULEX\HQWH� VHUÒ� GH� ������ HXURV� DQXDOHV� FXDQGR�

VHD� XQD� SHUVRQD� FRQ� GLVFDSDFLGDG� \� ������ HXURV� DQXDOHV� FXDQGR� VHD� XQD� SHUVRQD� FRQ�
GLVFDSDFLGDG�\�DFUHGLWH�XQ�JUDGR�GH�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�
'LFKR� PÞQLPR� VH� DXPHQWDUÒ�� HQ� FRQFHSWR� GH� JDVWRV� GH� DVLVWHQFLD�� HQ� ������ HXURV�

DQXDOHV�FXDQGR�DFUHGLWH�QHFHVLWDU�D\XGD�GH� WHUFHUDV�SHUVRQDV�R�PRYLOLGDG� UHGXFLGD��R�XQ�
JUDGR�GH�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�
��� (O�PÞQLPR� SRU� GLVFDSDFLGDG� GH� DVFHQGLHQWHV� R� GHVFHQGLHQWHV� VHUÒ� GH� ������ HXURV�

DQXDOHV� SRU� FDGD� XQR� GH� ORV� GHVFHQGLHQWHV� R� DVFHQGLHQWHV� TXH� JHQHUHQ� GHUHFKR� D� OD�
DSOLFDFLäQ�GHO�PÞQLPR�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\��TXH�VHDQ�SHUVRQDV�
FRQ�GLVFDSDFLGDG��FXDOTXLHUD�TXH�VHD�VX�HGDG��(O�PÞQLPR�VHUÒ�GH�������HXURV�DQXDOHV��SRU�
FDGD�XQR�GH�HOORV�TXH�DFUHGLWHQ�XQ�JUDGR�GH�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�
'LFKR� PÞQLPR� VH� DXPHQWDUÒ�� HQ� FRQFHSWR� GH� JDVWRV� GH� DVLVWHQFLD�� HQ� ������ HXURV�

DQXDOHV� SRU� FDGD� DVFHQGLHQWH� R� GHVFHQGLHQWH� TXH� DFUHGLWH� QHFHVLWDU� D\XGD� GH� WHUFHUDV�
SHUVRQDV�R�PRYLOLGDG�UHGXFLGD��R�XQ�JUDGR�GH�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�
��� $� ORV� HIHFWRV� GH� HVWH� ,PSXHVWR�� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� SHUVRQDV� FRQ�

GLVFDSDFLGDG� ORV�FRQWULEX\HQWHV�TXH�DFUHGLWHQ��HQ� ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�
VH�HVWDEOH]FDQ��XQ�JUDGR�GH�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�
(Q�SDUWLFXODU��VH�FRQVLGHUDUÒ�DFUHGLWDGR�XQ�JUDGR�GH�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO����

SRU�FLHQWR�HQ�HO�FDVR�GH�ORV�SHQVLRQLVWDV�GH�OD�6HJXULGDG�6RFLDO�TXH�WHQJDQ�UHFRQRFLGD�XQD�
SHQVLäQ� GH� LQFDSDFLGDG� SHUPDQHQWH� WRWDO�� DEVROXWD� R� JUDQ� LQYDOLGH]� \� HQ� HO� FDVR� GH� ORV�
SHQVLRQLVWDV�GH�FODVHV�SDVLYDV�TXH�WHQJDQ�UHFRQRFLGD�XQD�SHQVLäQ�GH�MXELODFLäQ�R�UHWLUR�SRU�
LQFDSDFLGDG�SHUPDQHQWH�SDUD�HO�VHUYLFLR�R�LQXWLOLGDG��,JXDOPHQWH��VH�FRQVLGHUDUÒ�DFUHGLWDGR�
XQ�JUDGR�GH�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR��FXDQGR�VH�WUDWH�GH�SHUVRQDV�FX\D�
LQFDSDFLGDG�VHD�GHFODUDGD�MXGLFLDOPHQWH��DXQTXH�QR�DOFDQFH�GLFKR�JUDGR�

3DUD�OD�GHWHUPLQDFLäQ�GHO�LPSRUWH�GH�ORV�PÞQLPRV�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV���������
���\����GH�HVWD�/H\��VH�WHQGUÒQ�HQ�FXHQWD�ODV�VLJXLHQWHV�QRUPDV�

���� &XDQGR� GRV� R�PÒV� FRQWULEX\HQWHV� WHQJDQ� GHUHFKR� D� OD� DSOLFDFLäQ� GHO� PÞQLPR� SRU�
GHVFHQGLHQWHV�� DVFHQGLHQWHV� R� GLVFDSDFLGDG�� UHVSHFWR� GH� ORV� PLVPRV� DVFHQGLHQWHV� R�
GHVFHQGLHQWHV��VX�LPSRUWH�VH�SURUUDWHDUÒ�HQWUH�HOORV�SRU�SDUWHV�LJXDOHV�
1R� REVWDQWH�� FXDQGR� ORV� FRQWULEX\HQWHV� WHQJDQ� GLVWLQWR� JUDGR� GH� SDUHQWHVFR� FRQ� HO�

DVFHQGLHQWH� R� GHVFHQGLHQWH�� OD� DSOLFDFLäQ� GHO� PÞQLPR� FRUUHVSRQGHUÒ� D� ORV� GH� JUDGR�PÒV�
FHUFDQR�� VDOYR� TXH� ÚVWRV� QR� WHQJDQ� UHQWDV� DQXDOHV�� H[FOXLGDV� ODV� H[HQWDV�� VXSHULRUHV� D�
������HXURV��HQ�FX\R�FDVR�FRUUHVSRQGHUÒ�D�ORV�GHO�VLJXLHQWH�JUDGR�
���� 1R� SURFHGHUÒ� OD� DSOLFDFLäQ� GHO� PÞQLPR� SRU� GHVFHQGLHQWHV�� DVFHQGLHQWHV� R�

GLVFDSDFLGDG�� FXDQGR� ORV� DVFHQGLHQWHV� R� GHVFHQGLHQWHV� TXH� JHQHUHQ� HO� GHUHFKR� D� ORV�
PLVPRV�SUHVHQWHQ�GHFODUDFLäQ�SRU�HVWH�,PSXHVWR�FRQ�UHQWDV�VXSHULRUHV�D�������HXURV�
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����/D�GHWHUPLQDFLäQ�GH�ODV�FLUFXQVWDQFLDV�SHUVRQDOHV�\�IDPLOLDUHV�TXH�GHEDQ�WHQHUVH�HQ�
FXHQWD�D�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV������������\����GH�HVWD�/H\��VH�UHDOL]DUÒ�
DWHQGLHQGR�D�OD�VLWXDFLäQ�H[LVWHQWH�HQ�OD�IHFKD�GH�GHYHQJR�GHO�,PSXHVWR�
���� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� HQ� FDVR� GH� IDOOHFLPLHQWR� GH� XQ�

GHVFHQGLHQWH� R� DVFHQGLHQWH� TXH� JHQHUH� HO� GHUHFKR� DO� PÞQLPR� SRU� GHVFHQGLHQWHV� R�
DVFHQGLHQWHV�� OD� FXDQWÞD� VHUÒ� GH� ������ HXURV� DQXDOHV� R� ������ HXURV� DQXDOHV� SRU� HVH�
GHVFHQGLHQWH�R�DVFHQGLHQWH��UHVSHFWLYDPHQWH�
����3DUD� OD�DSOLFDFLäQ�GHO�PÞQLPR�SRU�DVFHQGLHQWHV��VHUÒ�QHFHVDULR�TXH�ÚVWRV�FRQYLYDQ�

FRQ�HO�FRQWULEX\HQWH��DO�PHQRV��OD�PLWDG�GHO�SHUÞRGR�LPSRVLWLYR�R��HQ�HO�FDVR�GH�IDOOHFLPLHQWR�
GHO� DVFHQGLHQWH�DQWHV�GH� OD� ILQDOL]DFLäQ�GH�HVWH�� OD�PLWDG�GHO� SHUÞRGR� WUDQVFXUULGR�HQWUH�HO�
LQLFLR�GHO�SHUÞRGR�LPSRVLWLYR�\�OD�IHFKD�GH�IDOOHFLPLHQWR�

/D�FXRWD�ÞQWHJUD�HVWDWDO�VHUÒ�OD�VXPD�GH�ODV�FDQWLGDGHV�UHVXOWDQWHV�GH�DSOLFDU�ORV�WLSRV�GH�
JUDYDPHQ��D� ORV�TXH�VH� UHILHUHQ� ORV�DUWÞFXORV����\����GH�HVWD�/H\��D� ODV�EDVHV� OLTXLGDEOHV�
JHQHUDO�\�GHO�DKRUUR��UHVSHFWLYDPHQWH�

���/D�SDUWH�GH�OD�EDVH�OLTXLGDEOH�JHQHUDO�TXH�H[FHGD�GHO�LPSRUWH�GHO�PÞQLPR�SHUVRQDO�\�
IDPLOLDU�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�VHUÒ�JUDYDGD�GH�OD�VLJXLHQWH�IRUPD�

��«�$� OD�EDVH� OLTXLGDEOH�JHQHUDO�VH� OH�DSOLFDUÒQ� ORV� WLSRV�TXH�VH� LQGLFDQ�HQ� OD�VLJXLHQWH�
HVFDOD�

%DVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
���� ���� ��������� ����

��������� �������� �������� �����
��������� �������� ��������� �����
��������� �������� ��������� �����
��������� �������� (Q�DGHODQWH �����

��«�/D�FXDQWÞD�UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GHULYDGR�GH�DSOLFDU�D� OD�SDUWH�GH� OD�
EDVH�OLTXLGDEOH�JHQHUDO�FRUUHVSRQGLHQWH�DO�PÞQLPR�SHUVRQDO�\�IDPLOLDU�� OD�HVFDOD�SUHYLVWD�HQ�
HO�QëPHUR���«�DQWHULRU�

���6H�HQWHQGHUÒ�SRU� WLSR�PHGLR�GH�JUDYDPHQ�JHQHUDO�HVWDWDO�HO�GHULYDGR�GH�PXOWLSOLFDU�
SRU�����HO�FRFLHQWH�UHVXOWDQWH�GH�GLYLGLU�OD�FXRWD�REWHQLGD�SRU�OD�DSOLFDFLäQ�GH�OR�SUHYLVWR�HQ�
HO�DSDUWDGR�DQWHULRU�SRU�OD�EDVH�OLTXLGDEOH�JHQHUDO��(O�WLSR�PHGLR�GH�JUDYDPHQ�JHQHUDO�HVWDWDO�
VH�H[SUHVDUÒ�FRQ�GRV�GHFLPDOHV�

/RV� FRQWULEX\HQWHV� TXH� VDWLVIDJDQ� DQXDOLGDGHV� SRU� DOLPHQWRV� D� VXV� KLMRV� SRU� GHFLVLäQ�
MXGLFLDO�VLQ�GHUHFKR�D�OD�DSOLFDFLäQ�SRU�HVWRV�ëOWLPRV�GHO�PÞQLPR�SRU�GHVFHQGLHQWHV�SUHYLVWR�
HQ�HO�DUWÞFXOR����GH�HVWD�/H\��FXDQGR�HO�LPSRUWH�GH�DTXÚOODV�VHD�LQIHULRU�D�OD�EDVH�OLTXLGDEOH�
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JHQHUDO��DSOLFDUÒQ�OD�HVFDOD�SUHYLVWD�HQ�HO�QëPHUR���«�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�
/H\� VHSDUDGDPHQWH� DO� LPSRUWH� GH� ODV� DQXDOLGDGHV� SRU� DOLPHQWRV� \� DO� UHVWR� GH� OD� EDVH�
OLTXLGDEOH�JHQHUDO��/D�FXDQWÞD�WRWDO�UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GHULYDGR�GH�DSOLFDU�OD�
HVFDOD�SUHYLVWD�HQ�HO�QëPHUR���«�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��D�OD�SDUWH�GH�OD�
EDVH�OLTXLGDEOH�JHQHUDO�FRUUHVSRQGLHQWH�DO�PÞQLPR�SHUVRQDO�\�IDPLOLDU�LQFUHPHQWDGR�HQ�������
HXURV�DQXDOHV��VLQ�TXH�SXHGD�UHVXOWDU�QHJDWLYD�FRPR�FRQVHFXHQFLD�GH�WDO�PLQRUDFLäQ�

(Q�HO�FDVR�GH�ORV�FRQWULEX\HQWHV�TXH�WXYLHVHQ�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�H[WUDQMHUR�SRU�
FRQFXUULU�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�D�ODV�TXH�VH�UHILHUHQ�HO�DSDUWDGR���GHO�DUWÞFXOR���\�HO�
DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� ODV� HVFDODV� DSOLFDEOHV� VHUÒQ� OD� HVWDEOHFLGD� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR����\�OD�VLJXLHQWH�

%DVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
���� ���� ��������� ����

��������� �������� �������� �����
��������� �������� ��������� �����
��������� �������� ��������� �����
��������� �������� (Q�DGHODQWH �����

���/D�SDUWH�GH�EDVH�OLTXLGDEOH�GHO�DKRUUR�TXH�H[FHGD��HQ�VX�FDVR��GHO�LPSRUWH�GHO�PÞQLPR�
SHUVRQDO�\� IDPLOLDU�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�VHUÒ�JUDYDGD�GH� OD�VLJXLHQWH�
IRUPD�

��«�$� OD�EDVH� OLTXLGDEOH�GHO�DKRUUR�VH� OH�DSOLFDUÒQ� ORV�WLSRV�TXH�VH� LQGLFDQ�HQ� OD�
VLJXLHQWH�HVFDOD�

%DVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ����� ���

�������� ��� ������ ����
��������� ����� (Q�DGHODQWH ����

��«�/D�FXDQWÞD�UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GHULYDGR�GH�DSOLFDU�D�OD�SDUWH�
GH� OD� EDVH� OLTXLGDEOH� GHO� DKRUUR� FRUUHVSRQGLHQWH� DO� PÞQLPR� SHUVRQDO� \� IDPLOLDU�� OD�
HVFDOD�SUHYLVWD�HQ�HO�QëPHUR���«�DQWHULRU�

��� (Q� HO� FDVR� GH� ORV� FRQWULEX\HQWHV� TXH� WXYLHVHQ� VX� UHVLGHQFLD� KDELWXDO� HQ� HO�
H[WUDQMHUR�SRU�FRQFXUULU�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�D�ODV�TXH�VH�UHILHUHQ�HO�DSDUWDGR�
��GHO�DUWÞFXOR���\�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��OD�SDUWH�GH�EDVH�OLTXLGDEOH�
GHO�DKRUUR�TXH�H[FHGD��HQ�VX�FDVR��GHO�LPSRUWH�GHO�PÞQLPR�SHUVRQDO�\�IDPLOLDU�D�TXH�
VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�VHUÒ�JUDYDGD�GH�OD�VLJXLHQWH�IRUPD�

��«�$� OD�EDVH� OLTXLGDEOH�GHO�DKRUUR�VH� OH�DSOLFDUÒQ� ORV�WLSRV�TXH�VH� LQGLFDQ�HQ� OD�
VLJXLHQWH�HVFDOD�

%DVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ����� ��

�������� ����� ������ ��
��������� ������ (Q�DGHODQWH ��
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��«�/D�FXDQWÞD�UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GHULYDGR�GH�DSOLFDU�D�OD�SDUWH�
GH� OD� EDVH� OLTXLGDEOH� GHO� DKRUUR� FRUUHVSRQGLHQWH� DO� PÞQLPR� SHUVRQDO� \� IDPLOLDU�� OD�
HVFDOD�SUHYLVWD�HQ�HO�QëPHUR���«�DQWHULRU�

���/D�FXRWD� OÞTXLGD�HVWDWDO�GHO� ,PSXHVWR�VHUÒ�HO� UHVXOWDGR�GH�GLVPLQXLU� OD� FXRWD� ÞQWHJUD�
HVWDWDO�HQ�OD�VXPD�GH�
D��/D�GHGXFFLäQ�SRU�LQYHUVLäQ�HQ�HPSUHVDV�GH�QXHYD�R�UHFLHQWH�FUHDFLäQ�SUHYLVWD�HQ�HO�

DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
E��(O����SRU�FLHQWR�GHO�LPSRUWH�WRWDO�GH�ODV�GHGXFFLRQHV�SUHYLVWDV�HQ�ORV�DSDUWDGRV���������

\���GHO�DUWÞFXOR����GH�HVWD�/H\�

��� (O� UHVXOWDGR� GH� ODV� RSHUDFLRQHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� QR� SRGUÒ� VHU�
QHJDWLYR�

���'HGXFFLäQ�SRU�LQYHUVLäQ�HQ�HPSUHVDV�GH�QXHYD�R�UHFLHQWH�FUHDFLäQ�
��«�/RV�FRQWULEX\HQWHV�SRGUÒQ�GHGXFLUVH�HO����SRU�FLHQWR�GH� ODV�FDQWLGDGHV�VDWLVIHFKDV�

HQ�HO�SHUÞRGR�GH�TXH�VH�WUDWH�SRU�OD�VXVFULSFLäQ�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�HPSUHVDV�
GH�QXHYD�R�UHFLHQWH�FUHDFLäQ�FXDQGR�VH�FXPSOD�OR�GLVSXHVWR�HQ�ORV�QëPHURV���«�\���«�GH�HVWH�
DSDUWDGR��SXGLHQGR��DGHPÒV�GH�OD�DSRUWDFLäQ�WHPSRUDO�DO�FDSLWDO��DSRUWDU�VXV�FRQRFLPLHQWRV�
HPSUHVDULDOHV�R�SURIHVLRQDOHV�DGHFXDGRV�SDUD�HO�GHVDUUROOR�GH�OD�HQWLGDG�HQ�OD�TXH�LQYLHUWHQ�
HQ�ORV�WÚUPLQRV�TXH�HVWDEOH]FD�HO�DFXHUGR�GH�LQYHUVLäQ�HQWUH�HO�FRQWULEX\HQWH�\�OD�HQWLGDG�
/D� EDVH�PÒ[LPD�GH� GHGXFFLäQ� VHUÒ� GH� ������� HXURV� DQXDOHV� \� HVWDUÒ� IRUPDGD�SRU� HO�

YDORU�GH�DGTXLVLFLäQ�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�VXVFULWDV�
1R�IRUPDUÒ�SDUWH�GH�OD�EDVH�GH�GHGXFFLäQ�ODV�FDQWLGDGHV�VDWLVIHFKDV�SRU�OD�VXVFULSFLäQ�

GH� DFFLRQHV� R� SDUWLFLSDFLRQHV� FXDQGR� UHVSHFWR� GH� WDOHV� FDQWLGDGHV� HO� FRQWULEX\HQWH�
SUDFWLTXH� XQD� GHGXFFLäQ� HVWDEOHFLGD� SRU� OD� &RPXQLGDG� $XWäQRPD� HQ� HO� HMHUFLFLR� GH� ODV�
FRPSHWHQFLDV�SUHYLVWDV�HQ�OD�/H\����������SRU�HO�TXH�VH�UHJXOD�HO�VLVWHPD�GH�ILQDQFLDFLäQ�GH�
ODV�&RPXQLGDGHV�$XWäQRPDV�GH�UÚJLPHQ�FRPëQ�\�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�
��«� /D� HQWLGDG� FX\DV� DFFLRQHV� R� SDUWLFLSDFLRQHV� VH� DGTXLHUDQ� GHEHUÒ� FXPSOLU� ORV�

VLJXLHQWHV�UHTXLVLWRV�

D�� 5HYHVWLU� OD� IRUPD� GH� 6RFLHGDG� $QäQLPD�� 6RFLHGDG� GH� 5HVSRQVDELOLGDG� /LPLWDGD��
6RFLHGDG�$QäQLPD�/DERUDO�R�6RFLHGDG�GH�5HVSRQVDELOLGDG�/LPLWDGD�/DERUDO��HQ�ORV�WÚUPLQRV�
SUHYLVWRV� HQ� HO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH�6RFLHGDGHV�GH�&DSLWDO�� DSUREDGR�SRU� HO�5HDO�
'HFUHWR�/HJLVODWLYR���������GH���GH�MXOLR��\�HQ�OD�/H\���������GH����GH�PDU]R��GH�6RFLHGDGHV�
/DERUDOHV��\�QR�HVWDU�DGPLWLGD�D�QHJRFLDFLäQ�HQ�QLQJëQ�PHUFDGR�RUJDQL]DGR�
(VWH� UHTXLVLWR� GHEHUÒ� FXPSOLUVH� GXUDQWH� WRGRV� ORV� DâRV� GH� WHQHQFLD� GH� OD� DFFLäQ� R�

SDUWLFLSDFLäQ�
E��(MHUFHU�XQD�DFWLYLGDG�HFRQäPLFD�TXH�FXHQWH�FRQ�ORV�PHGLRV�SHUVRQDOHV�\�PDWHULDOHV�

SDUD�HO�GHVDUUROOR�GH� OD�PLVPD��(Q�SDUWLFXODU��QR�SRGUÒ�WHQHU�SRU�DFWLYLGDG�OD�JHVWLäQ�GH�XQ�
SDWULPRQLR�PRELOLDULR�R�LQPRELOLDULR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����'RV�D��GH�OD�/H\����������
GH���GH�MXQLR��GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR��HQ�QLQJXQR�GH�ORV�SHUÞRGRV�LPSRVLWLYRV�GH�OD�
HQWLGDG�FRQFOXLGRV�FRQ�DQWHULRULGDG�D�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�
F�� (O� LPSRUWH� GH� OD� FLIUD� GH� ORV� IRQGRV� SURSLRV� GH� OD� HQWLGDG� QR� SRGUÒ� VHU� VXSHULRU� D�

�������� HXURV� HQ� HO� LQLFLR� GHO� SHUÞRGR� LPSRVLWLYR� GH� OD� PLVPD� HQ� TXH� HO� FRQWULEX\HQWH�
DGTXLHUD�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
&XDQGR�OD�HQWLGDG�IRUPH�SDUWH�GH�XQ�JUXSR�GH�VRFLHGDGHV�HQ�HO�VHQWLGR�GHO�DUWÞFXOR����

GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�
FXHQWDV� DQXDOHV� FRQVROLGDGDV�� HO� LPSRUWH� GH� ORV� IRQGRV� SURSLRV� VH� UHIHULUÒ� DO� FRQMXQWR� GH�
HQWLGDGHV�SHUWHQHFLHQWHV�D�GLFKR�JUXSR�
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��«�$�HIHFWRV�GH�DSOLFDU� OR� GLVSXHVWR�HQ�HO� DSDUWDGR���«� DQWHULRU� GHEHUÒQ� FXPSOLUVH� ODV�
VLJXLHQWHV�FRQGLFLRQHV�

D��/DV�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ� OD�HQWLGDG�GHEHUÒQ�DGTXLULUVH�SRU�HO�FRQWULEX\HQWH�
ELHQ�HQ�HO�PRPHQWR�GH�OD�FRQVWLWXFLäQ�GH�DTXÚOOD�R�PHGLDQWH�DPSOLDFLäQ�GH�FDSLWDO�HIHFWXDGD�
HQ�ORV�WUHV�DâRV�VLJXLHQWHV�D�GLFKD�FRQVWLWXFLäQ�\�SHUPDQHFHU�HQ�VX�SDWULPRQLR�SRU�XQ�SOD]R�
VXSHULRU�D�WUHV�DâRV�H�LQIHULRU�D�GRFH�DâRV�
E��/D�SDUWLFLSDFLäQ�GLUHFWD�R� LQGLUHFWD�GHO� FRQWULEX\HQWH�� MXQWR�FRQ� OD�TXH�SRVHDQ�HQ� OD�

PLVPD�HQWLGDG� VX� FäQ\XJH� R� FXDOTXLHU� SHUVRQD� XQLGD� DO� FRQWULEX\HQWH� SRU� SDUHQWHVFR�� HQ�
OÞQHD� UHFWD�R�FRODWHUDO��SRU�FRQVDQJXLQLGDG�R�DILQLGDG��KDVWD�HO� VHJXQGR�JUDGR� LQFOXLGR��QR�
SXHGH�VHU��GXUDQWH�QLQJëQ�GÞD�GH�ORV�DâRV�QDWXUDOHV�GH�WHQHQFLD�GH�OD�SDUWLFLSDFLäQ��VXSHULRU�
DO����SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�GH�OD�HQWLGDG�R�GH�VXV�GHUHFKRV�GH�YRWR�
F��4XH�QR�VH�WUDWH�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�XQD�HQWLGDG�D�WUDYÚV�GH� OD�FXDO�VH�

HMHU]D�OD�PLVPD�DFWLYLGDG�TXH�VH�YHQÞD�HMHUFLHQGR�DQWHULRUPHQWH�PHGLDQWH�RWUD�WLWXODULGDG�

��«�&XDQGR�HO�FRQWULEX\HQWH�WUDQVPLWD�DFFLRQHV�R�SDUWLFLSDFLRQHV�\�RSWH�SRU�OD�DSOLFDFLäQ�
GH� OD� H[HQFLäQ� SUHYLVWD� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� ëQLFDPHQWH� IRUPDUÒ�
SDUWH�GH� OD�EDVH�GH� OD�GHGXFFLäQ�FRUUHVSRQGLHQWH�D� ODV�QXHYDV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
VXVFULWDV�OD�SDUWH�GH�OD�UHLQYHUVLäQ�TXH�H[FHGD�GHO�LPSRUWH�WRWDO�REWHQLGR�HQ�OD�WUDQVPLVLäQ�GH�
DTXHOODV�� (Q� QLQJëQ� FDVR� VH� SRGUÒ� SUDFWLFDU� GHGXFFLäQ� SRU� ODV� QXHYDV� DFFLRQHV� R�
SDUWLFLSDFLRQHV�PLHQWUDV�ODV�FDQWLGDGHV�LQYHUWLGDV�QR�VXSHUHQ�OD�FLWDGD�FXDQWÞD�
��«�3DUD� OD�SUÒFWLFD�GH� OD�GHGXFFLäQ� VHUÒ�QHFHVDULR�REWHQHU�XQD� FHUWLILFDFLäQ�H[SHGLGD�

SRU� OD� HQWLGDG� FX\DV� DFFLRQHV� R� SDUWLFLSDFLRQHV� VH� KD\DQ� DGTXLULGR� LQGLFDQGR� HO�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�VHâDODGRV�HQ�HO�QëPHUR���«�DQWHULRU�HQ�HO�SHUÞRGR�LPSRVLWLYR�
HQ�HO�TXH�VH�SURGXMR�OD�DGTXLVLFLäQ�GH�ODV�PLVPDV�

���'HGXFFLRQHV�HQ�DFWLYLGDGHV�HFRQäPLFDV�

D��$�ORV�FRQWULEX\HQWHV�SRU�HVWH�,PSXHVWR�TXH�HMHU]DQ�DFWLYLGDGHV�HFRQäPLFDV�OHV�VHUÒQ�
GH� DSOLFDFLäQ� ORV� LQFHQWLYRV� \� HVWÞPXORV� D� OD� LQYHUVLäQ� HPSUHVDULDO� HVWDEOHFLGRV� R� TXH� VH�
HVWDEOH]FDQ�HQ�OD�QRUPDWLYD�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�FRQ�LJXDOGDG�GH�SRUFHQWDMHV�\�
OÞPLWHV�GH�GHGXFFLäQ��FRQ�H[FHSFLäQ�GH�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����GH�
OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
E�� $GLFLRQDOPHQWH�� ORV� FRQWULEX\HQWHV� TXH� FXPSODQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�

DUWÞFXOR�����GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�SRGUÒQ�GHGXFLU�ORV�UHQGLPLHQWRV�QHWRV�
GH�DFWLYLGDGHV�HFRQäPLFDV�GHO�SHUÞRGR�LPSRVLWLYR�TXH�VH�LQYLHUWDQ�HQ�HOHPHQWRV�QXHYRV�GHO�
LQPRYLOL]DGR� PDWHULDO� R� LQYHUVLRQHV� LQPRELOLDULDV� DIHFWRV� D� DFWLYLGDGHV� HFRQäPLFDV�
GHVDUUROODGDV�SRU�HO�FRQWULEX\HQWH�
6H� HQWHQGHUÒ� TXH� ORV� UHQGLPLHQWRV� QHWRV� GH� DFWLYLGDGHV� HFRQäPLFDV� GHO� SHUÞRGR�

LPSRVLWLYR�VRQ�REMHWR�GH�LQYHUVLäQ�FXDQGR�VH�LQYLHUWD�XQD�FXDQWÞD�HTXLYDOHQWH�D�OD�SDUWH�GH�OD�
EDVH�OLTXLGDEOH�JHQHUDO�SRVLWLYD�GHO�SHUÞRGR�LPSRVLWLYR�TXH�FRUUHVSRQGD�D�WDOHV�UHQGLPLHQWRV��
VLQ�TXH�HQ�QLQJëQ�FDVR�OD�PLVPD�FXDQWÞD�SXHGD�HQWHQGHUVH�LQYHUWLGD�HQ�PÒV�GH�XQ�DFWLYR�
/D� LQYHUVLäQ� HQ� HOHPHQWRV� SDWULPRQLDOHV� DIHFWRV� D� DFWLYLGDGHV� HFRQäPLFDV� GHEHUÒ�

UHDOL]DUVH� HQ� HO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� REWHQJDQ� ORV� UHQGLPLHQWRV� REMHWR� GH�
UHLQYHUVLäQ�R�HQ�HO�SHUÞRGR�LPSRVLWLYR�VLJXLHQWH�
/D� LQYHUVLäQ� VH� HQWHQGHUÒ� HIHFWXDGD� HQ� OD� IHFKD� HQ� TXH� VH� SURGX]FD� OD� SXHVWD� D�

GLVSRVLFLäQ� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV�� LQFOXVR� HQ� HO� VXSXHVWR� GH� HOHPHQWRV�
SDWULPRQLDOHV� TXH� VHDQ� REMHWR� GH� ORV� FRQWUDWRV� GH� DUUHQGDPLHQWR� ILQDQFLHUR� D� ORV� TXH� VH�
UHILHUH�HO�DSDUWDGR���GH� OD�GLVSRVLFLäQ�DGLFLRQDO�VÚSWLPD�GH� OD�/H\����������GH����GH� MXOLR��
VREUH�GLVFLSOLQD�H�LQWHUYHQFLäQ�GH�ODV�HQWLGDGHV�GH�FUÚGLWR��1R�REVWDQWH��HQ�HVWH�ëOWLPR�FDVR��
OD� GHGXFFLäQ� HVWDUÒ� FRQGLFLRQDGD�� FRQ� FDUÒFWHU� UHVROXWRULR�� DO� HMHUFLFLR� GH� OD� RSFLäQ� GH�
FRPSUD�
/D�GHGXFFLäQ�VH�SUDFWLFDUÒ�HQ�OD�FXRWD�ÞQWHJUD�FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�

TXH�VH�HIHFWëH�OD�LQYHUVLäQ�
/D�EDVH�GH�OD�GHGXFFLäQ�VHUÒ�OD�FXDQWÞD�LQYHUWLGD�D�TXH�VH�UHILHUH�HO�VHJXQGR�SÒUUDIR�GH�

HVWD�OHWUD�E��
(O� SRUFHQWDMH� GH� GHGXFFLäQ� VHUÒ� GHO� �� SRU� FLHQWR�� 1R� REVWDQWH�� HO� SRUFHQWDMH� GH�

GHGXFFLäQ�VHUÒ�GHO� ����SRU� FLHQWR� FXDQGR�HO� FRQWULEX\HQWH�KXELHUD�SUDFWLFDGR� OD� UHGXFFLäQ�
SUHYLVWD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�R�VH�WUDWH�GH�UHQWDV�REWHQLGDV�HQ�&HXWD�
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\�0HOLOOD�UHVSHFWR�GH�ODV�TXH�VH�KXELHUD�DSOLFDGR�OD�GHGXFFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�
HVWD�/H\�
(O� LPSRUWH�GH� OD�GHGXFFLäQ�QR�SRGUÒ�H[FHGHU�GH� OD� VXPD�GH� OD� FXRWD� ÞQWHJUD�HVWDWDO� \�

DXWRQäPLFD� GHO� SHUÞRGR� LPSRVLWLYR� HQ� HO� TXH� VH� REWXYLHURQ� ORV� UHQGLPLHQWRV� QHWRV� GH�
DFWLYLGDGHV�HFRQäPLFDV�VHâDODGRV�HQ�HO�SULPHU�SÒUUDIR�GH�HVWD�OHWUD�E��
/RV�HOHPHQWRV�SDWULPRQLDOHV�REMHWR�GH�LQYHUVLäQ�GHEHUÒQ�SHUPDQHFHU�HQ�IXQFLRQDPLHQWR�

HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH��VDOYR�SÚUGLGD� MXVWLILFDGD��GXUDQWH�XQ�SOD]R�GH���DâRV��R�
GXUDQWH�VX�YLGD�ëWLO�GH�UHVXOWDU�LQIHULRU�
1R�REVWDQWH��QR�VH�SHUGHUÒ�OD�GHGXFFLäQ�VL�VH�SURGXFH�OD�WUDQVPLVLäQ�GH�ORV�HOHPHQWRV�

SDWULPRQLDOHV� REMHWR� GH� LQYHUVLäQ� DQWHV� GH� OD� ILQDOL]DFLäQ� GHO� SOD]R� VHâDODGR�HQ�HO� SÒUUDIR�
DQWHULRU� \� VH� LQYLHUWH� HO� LPSRUWH� REWHQLGR� R� HO� YDORU� QHWR� FRQWDEOH�� VL� IXHUD�PHQRU�� HQ� ORV�
WÚUPLQRV�HVWDEOHFLGRV�HQ�HVWH�DUWÞFXOR�
(VWD�GHGXFFLäQ�HV� LQFRPSDWLEOH�FRQ� OD�DSOLFDFLäQ�GH� OD� OLEHUWDG�GH�DPRUWL]DFLäQ��FRQ� OD�

GHGXFFLäQ�SRU� LQYHUVLRQHV� UHJXODGD�HQ�HO�DUWÞFXOR����GH� OD�/H\����������GH���GH� MXQLR��GH�
PRGLILFDFLäQ�GH� ORV�DVSHFWRV� ILVFDOHV�GHO�5ÚJLPHQ�(FRQäPLFR�)LVFDO�GH�&DQDULDV��\�FRQ� OD�
5HVHUYD�SDUD�LQYHUVLRQHV�HQ�&DQDULDV�UHJXODGD�HQ�HO�DUWÞFXOR����GH�OD�/H\����������GH���GH�
MXOLR��GH�PRGLILFDFLäQ�GHO�5ÚJLPHQ�(FRQäPLFR�\�)LVFDO�GH�&DQDULDV�
F�� /RV� FRQWULEX\HQWHV� SRU� HVWH� ,PSXHVWR� TXH� HMHU]DQ� DFWLYLGDGHV� HFRQäPLFDV� \�

GHWHUPLQHQ� VX� UHQGLPLHQWR� QHWR� SRU� HO� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� VäOR� OHV� VHUÒQ� GH�
DSOLFDFLäQ� ORV� LQFHQWLYRV� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR� �� FXDQGR� DVÞ� VH� HVWDEOH]FD�
UHJODPHQWDULDPHQWH�WHQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUÞVWLFDV�\�REOLJDFLRQHV�IRUPDOHV�GHO�FLWDGR�
PÚWRGR�

���'HGXFFLRQHV�SRU�GRQDWLYRV�\�RWUDV�DSRUWDFLRQHV�

/RV�FRQWULEX\HQWHV�SRGUÒQ�DSOLFDU��HQ�HVWH�FRQFHSWR�

D��/DV�GHGXFFLRQHV�SUHYLVWDV�HQ� OD�/H\����������GH����GH�GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�
GH�ODV�HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR�
E��(O����SRU�FLHQWR�GH�ODV�FDQWLGDGHV�GRQDGDV�D�ODV�IXQGDFLRQHV�OHJDOPHQWH�UHFRQRFLGDV�

TXH�ULQGDQ�FXHQWDV�DO�äUJDQR�GHO�SURWHFWRUDGR�FRUUHVSRQGLHQWH��DVÞ�FRPR�D�ODV�DVRFLDFLRQHV�
GHFODUDGDV�GH�XWLOLGDG�SëEOLFD��QR�FRPSUHQGLGDV�HQ�HO�SÒUUDIR�DQWHULRU�
F�� (O� ��� SRU� FLHQWR� GH� ODV� FXRWDV� GH� DILOLDFLäQ� \� ODV� DSRUWDFLRQHV� D� 3DUWLGRV� 3ROÞWLFRV��

)HGHUDFLRQHV��&RDOLFLRQHV�R�$JUXSDFLRQHV�GH�(OHFWRUHV��/D�EDVH�PÒ[LPD�GH�HVWD�GHGXFFLäQ�
VHUÒ�GH�����HXURV�DQXDOHV�\�HVWDUÒ�FRQVWLWXLGD�SRU� ODV�FXRWDV�GH�DILOLDFLäQ�\�DSRUWDFLRQHV�
SUHYLVWDV�HQ� OD� OHWUD�D��GHO�DSDUWDGR�'RV�GHO�DUWÞFXOR���GH� OD�/H\�2UJÒQLFD���������GH���GH�
MXOLR��VREUH�ILQDQFLDFLäQ�GH�ORV�SDUWLGRV�SROÞWLFRV�

���'HGXFFLäQ�SRU�UHQWDV�REWHQLGDV�HQ�&HXWD�R�0HOLOOD�

��«�&RQWULEX\HQWHV�UHVLGHQWHV�HQ�&HXWD�R�0HOLOOD�

D��/RV�FRQWULEX\HQWHV�TXH�WHQJDQ�VX�UHVLGHQFLD�KDELWXDO�HQ�&HXWD�R�0HOLOOD�VH�GHGXFLUÒQ�
HO� ��� SRU� FLHQWR� GH� OD� SDUWH� GH� OD� VXPD� GH� ODV� FXRWDV� ÞQWHJUDV� HVWDWDO� \� DXWRQäPLFD� TXH�
SURSRUFLRQDOPHQWH�FRUUHVSRQGD�D�ODV�UHQWDV�FRPSXWDGDV�SDUD�OD�GHWHUPLQDFLäQ�GH�ODV�EDVHV�
OLTXLGDEOHV�TXH�KXELHUDQ�VLGR�REWHQLGDV�HQ�&HXWD�R�0HOLOOD�
E�� 7DPELÚQ� DSOLFDUÒQ� HVWD� GHGXFFLäQ� ORV� FRQWULEX\HQWHV� TXH�PDQWHQJDQ� VX� UHVLGHQFLD�

KDELWXDO� HQ� &HXWD� R� 0HOLOOD� GXUDQWH� XQ� SOD]R� QR� LQIHULRU� D� WUHV� DâRV�� HQ� ORV� SHUÞRGRV�
LPSRVLWLYRV�LQLFLDGRV�FRQ�SRVWHULRULGDG�DO�ILQDO�GH�HVH�SOD]R��SRU�ODV�UHQWDV�REWHQLGDV�IXHUD�GH�
GLFKDV�FLXGDGHV�FXDQGR��DO�PHQRV��XQD�WHUFHUD�SDUWH�GHO�SDWULPRQLR�QHWR�GHO�FRQWULEX\HQWH��
GHWHUPLQDGR� FRQIRUPH� D� OD� QRUPDWLYD� UHJXODGRUD� GHO� ,PSXHVWR� VREUH� HO� 3DWULPRQLR�� HVWÚ�
VLWXDGR�HQ�GLFKDV�FLXGDGHV�

/D� FXDQWÞD� PÒ[LPD� GH� ODV� UHQWDV�� REWHQLGDV� IXHUD� GH� GLFKDV� FLXGDGHV�� TXH� SXHGH�
DFRJHUVH�D�HVWD�GHGXFFLäQ�VHUÒ�HO�LPSRUWH�QHWR�GH�ORV�UHQGLPLHQWRV�\�JDQDQFLDV�\�SÚUGLGDV�
SDWULPRQLDOHV�REWHQLGRV�HQ�GLFKDV�FLXGDGHV�
��«� /RV� FRQWULEX\HQWHV� TXH� QR� WHQJDQ� VX� UHVLGHQFLD� KDELWXDO� HQ� &HXWD� R� 0HOLOOD�� VH�

GHGXFLUÒQ�HO����SRU�FLHQWR�GH�OD�SDUWH�GH�OD�VXPD�GH�ODV�FXRWDV�ÞQWHJUDV�HVWDWDO�\�DXWRQäPLFD�
TXH�SURSRUFLRQDOPHQWH�FRUUHVSRQGD�D� ODV� UHQWDV�FRPSXWDGDV�SDUD� OD�GHWHUPLQDFLäQ�GH� ODV�
EDVHV�OLTXLGDEOHV�SRVLWLYDV�TXH�KXELHUDQ�VLGR�REWHQLGDV�HQ�&HXWD�R�0HOLOOD�
(Q�QLQJëQ�FDVR�VH�DSOLFDUÒ�HVWD�GHGXFFLäQ�D�ODV�UHQWDV�VLJXLHQWHV�
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/DV�SURFHGHQWHV�GH�,QVWLWXFLRQHV�GH�,QYHUVLäQ�&ROHFWLYD��VDOYR�FXDQGR�OD�WRWDOLGDG�GH�VXV�
DFWLYRV� HVWÚ� LQYHUWLGD� HQ� &HXWD� R� 0HOLOOD�� HQ� ODV� FRQGLFLRQHV� TXH� UHJODPHQWDULDPHQWH� VH�
GHWHUPLQHQ�
/DV�UHQWDV�D�ODV�TXH�VH�UHILHUHQ�ORV�SÒUUDIRV�D���H��H�L��GHO�DSDUWDGR�VLJXLHQWH�

��«� $� ORV� HIHFWRV� SUHYLVWRV� HQ� HVWD� /H\�� VH� FRQVLGHUDUÒQ� UHQWDV� REWHQLGDV� HQ�&HXWD� R�
0HOLOOD�ODV�VLJXLHQWHV�

D�� /RV� UHQGLPLHQWRV� GHO� WUDEDMR�� FXDQGR� VH� GHULYHQ� GH� WUDEDMRV� GH� FXDOTXLHU� FODVH�
UHDOL]DGRV�HQ�GLFKRV�WHUULWRULRV�
E�� /RV� UHQGLPLHQWRV� TXH� SURFHGDQ� GH� OD� WLWXODULGDG� GH� ELHQHV� LQPXHEOHV� VLWXDGRV� HQ�

&HXWD�R�0HOLOOD�R�GH�GHUHFKRV�UHDOHV�TXH�UHFDLJDQ�VREUH�ORV�PLVPRV�
F��/DV�TXH�SURFHGDQ�GHO�HMHUFLFLR�GH�DFWLYLGDGHV�HFRQäPLFDV�HIHFWLYDPHQWH� UHDOL]DGDV��

HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��HQ�&HXWD�R�0HOLOOD�
G��/DV�JDQDQFLDV�SDWULPRQLDOHV�TXH�SURFHGDQ�GH�ELHQHV�LQPXHEOHV�UDGLFDGRV�HQ�&HXWD�R�

0HOLOOD�
H�� /DV�JDQDQFLDV�SDWULPRQLDOHV�TXH�SURFHGDQ�GH�ELHQHV�PXHEOHV� VLWXDGRV�HQ�&HXWD�R�

0HOLOOD�
I�� /RV� UHQGLPLHQWRV� GHO� FDSLWDO� PRELOLDULR� SURFHGHQWHV� GH� REOLJDFLRQHV� R� SUÚVWDPRV��

FXDQGR� ORV� FDSLWDOHV� VH� KDOOHQ� LQYHUWLGRV� HQ� GLFKRV� WHUULWRULRV� \� DOOÞ� JHQHUHQ� ODV� UHQWDV�
FRUUHVSRQGLHQWHV�
J�� /RV� UHQGLPLHQWRV� GHO� FDSLWDO� PRELOLDULR� SURFHGHQWHV� GHO� DUUHQGDPLHQWR� GH� ELHQHV�

PXHEOHV��QHJRFLRV�R�PLQDV��HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�
K��/DV�UHQWDV�SURFHGHQWHV�GH�VRFLHGDGHV�TXH�RSHUHQ�HIHFWLYD�\�PDWHULDOPHQWH�HQ�&HXWD�

R� 0HOLOOD� TXH� FRUUHVSRQGDQ� D� UHQWDV� D� ODV� TXH� UHVXOWH� GH� DSOLFDFLäQ� OD� ERQLILFDFLäQ�
HVWDEOHFLGD� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� HQ� ORV� VLJXLHQWHV�
VXSXHVWRV�

��«�&XDQGR�WHQJDQ�VX�GRPLFLOLR�\�REMHWR�VRFLDO�H[FOXVLYR�HQ�GLFKRV�WHUULWRULRV�
��«� &XDQGR� RSHUHQ� HIHFWLYD� \� PDWHULDOPHQWH� HQ� &HXWD� R� 0HOLOOD� GXUDQWH� XQ� SOD]R� QR�

LQIHULRU� D� WUHV�DâRV�\�REWHQJDQ� UHQWDV� IXHUD�GH�GLFKDV�FLXGDGHV�� VLHPSUH�TXH� UHVSHFWR�GH�
HVWDV�UHQWDV�WHQJDQ�GHUHFKR�D�OD�DSOLFDFLäQ�GH�OD�ERQLILFDFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GHO�
DUWÞFXOR����GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��$�HVWRV�HIHFWRV�GHEHUÒQ�LGHQWLILFDUVH��
HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��ODV�UHVHUYDV�SURFHGHQWHV�GH�UHQWDV�
D�ODV�TXH�KXELHUDQ�UHVXOWDGR�GH�DSOLFDFLäQ�OD�ERQLILFDFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�OD�
/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
L��/RV� UHQGLPLHQWRV�SURFHGHQWHV�GH�GHSäVLWRV�R�FXHQWDV�HQ� WRGD�FODVH�GH� LQVWLWXFLRQHV�

ILQDQFLHUDV�VLWXDGDV�HQ�&HXWD�R�0HOLOOD�

��� 'HGXFFLäQ� SRU� DFWXDFLRQHV� SDUD� OD� SURWHFFLäQ� \� GLIXVLäQ� GHO� 3DWULPRQLR� +LVWäULFR�
(VSDâRO�\�GH�ODV�FLXGDGHV��FRQMXQWRV�\�ELHQHV�GHFODUDGRV�3DWULPRQLR�0XQGLDO�
/RV�FRQWULEX\HQWHV� WHQGUÒQ�GHUHFKR�D�XQD�GHGXFFLäQ�HQ� OD�FXRWD�GHO����SRU�FLHQWR�GHO�

LPSRUWH�GH�ODV�LQYHUVLRQHV�R�JDVWRV�TXH�UHDOLFHQ�SDUD�

D��/D�DGTXLVLFLäQ�GH�ELHQHV�GHO�3DWULPRQLR�+LVWäULFR�(VSDâRO��UHDOL]DGD�IXHUD�GHO�WHUULWRULR�
HVSDâRO� SDUD� VX� LQWURGXFFLäQ� GHQWUR� GH� GLFKR� WHUULWRULR�� VLHPSUH� TXH� ORV� ELHQHV� VHDQ�
GHFODUDGRV�ELHQHV�GH�LQWHUÚV�FXOWXUDO�R�LQFOXLGRV�HQ�HO�,QYHQWDULR�JHQHUDO�GH�ELHQHV�PXHEOHV�
HQ�HO�SOD]R�GH�XQ�DâR�GHVGH�VX�LQWURGXFFLäQ�\�SHUPDQH]FDQ�HQ�WHUULWRULR�HVSDâRO�\�GHQWUR�GHO�
SDWULPRQLR�GHO�WLWXODU�GXUDQWH�DO�PHQRV�FXDWUR�DâRV�
/D� EDVH� GH� HVWD� GHGXFFLäQ� VHUÒ� OD� YDORUDFLäQ� HIHFWXDGD� SRU� OD� -XQWD� GH� FDOLILFDFLäQ��

YDORUDFLäQ�\�H[SRUWDFLäQ�GH�ELHQHV�GHO�SDWULPRQLR�KLVWäULFR�HVSDâRO�
E��/D�FRQVHUYDFLäQ�� UHSDUDFLäQ�� UHVWDXUDFLäQ��GLIXVLäQ�\�H[SRVLFLäQ�GH� ORV�ELHQHV�GH�VX�

SURSLHGDG�TXH�HVWÚQ�GHFODUDGRV�GH� LQWHUÚV�FXOWXUDO�FRQIRUPH�D� OD�QRUPDWLYD�GHO�SDWULPRQLR�
KLVWäULFR� GHO� (VWDGR� \� GH� ODV� FRPXQLGDGHV� DXWäQRPDV�� VLHPSUH� \� FXDQGR� VH� FXPSODQ� ODV�
H[LJHQFLDV�HVWDEOHFLGDV�HQ�GLFKD�QRUPDWLYD��HQ�SDUWLFXODU�UHVSHFWR�GH�ORV�GHEHUHV�GH�YLVLWD�\�
H[SRVLFLäQ�SëEOLFD�GH�GLFKRV�ELHQHV�
F�� /D� UHKDELOLWDFLäQ� GH� HGLILFLRV�� HO� PDQWHQLPLHQWR� \� UHSDUDFLäQ� GH� VXV� WHMDGRV� \�

IDFKDGDV��DVÞ�FRPR�OD�PHMRUD�GH�LQIUDHVWUXFWXUDV�GH�VX�SURSLHGDG�VLWXDGRV�HQ�HO�HQWRUQR�TXH�
VHD� REMHWR� GH� SURWHFFLäQ� GH� ODV� FLXGDGHV� HVSDâRODV� R� GH� ORV� FRQMXQWRV� DUTXLWHFWäQLFRV��
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DUTXHROäJLFRV��QDWXUDOHV�R�SDLVDMÞVWLFRV�\�GH�ORV�ELHQHV�GHFODUDGRV�3DWULPRQLR�0XQGLDO�SRU�OD�
8QHVFR�VLWXDGRV�HQ�(VSDâD�

���'HGXFFLäQ�SRU�FXHQWD�DKRUUR�HPSUHVD�

���'HGXFFLäQ�SRU�DOTXLOHU�GH�OD�YLYLHQGD�KDELWXDO�

���/D�EDVH�GH� ODV�GHGXFFLRQHV�D�TXH�VH�UHILHUHQ� ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����GH�
HVWD�/H\��QR�SRGUÒ�H[FHGHU�SDUD�FDGD�XQD�GH�HOODV�GHO����SRU�FLHQWR�GH�OD�EDVH�OLTXLGDEOH�GHO�
FRQWULEX\HQWH�
���/RV�OÞPLWHV�GH�OD�GHGXFFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�

VHUÒQ�ORV�TXH�HVWDEOH]FD�OD�QRUPDWLYD�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�SDUD�ORV�LQFHQWLYRV�\�
HVWÞPXORV�D� OD� LQYHUVLäQ�HPSUHVDULDO��'LFKRV�OÞPLWHV�VH�DSOLFDUÒQ�VREUH� OD�FXRWD�TXH�UHVXOWH�
GH�PLQRUDU� OD�VXPD�GH� ODV�FXRWDV�ÞQWHJUDV��HVWDWDO�\�DXWRQäPLFD��HQ�HO� LPSRUWH� WRWDO�GH� ODV�
GHGXFFLRQHV�SRU�LQYHUVLäQ�HQ�HPSUHVDV�GH�QXHYD�R�UHFLHQWH�FUHDFLäQ��SUHYLVWD�HQ�HO�DUWÞFXOR�
�����GH� OD�PLVPD�� \�SRU�DFWXDFLRQHV�SDUD� OD�SURWHFFLäQ�\�GLIXVLäQ�GHO�3DWULPRQLR�+LVWäULFR�
(VSDâRO�\�GH�ODV�FLXGDGHV��FRQMXQWRV�\�ELHQHV�GHFODUDGRV�3DWULPRQLR�0XQGLDO��SUHYLVWD�HQ�HO�
DUWÞFXOR������GH�HVWD�/H\�

��� /D� DSOLFDFLäQ� GH� OD� GHGXFFLäQ� SRU� LQYHUVLäQ� HQ� HPSUHVDV� GH� QXHYD� R� UHFLHQWH�
FUHDFLäQ��UHTXHULUÒ�TXH�HO�LPSRUWH�FRPSUREDGR�GHO�SDWULPRQLR�GHO�FRQWULEX\HQWH�DO�ILQDOL]DU�HO�
SHUÞRGR� GH� OD� LPSRVLFLäQ� H[FHGD� GHO� YDORU� TXH� DUURMDVH� VX� FRPSUREDFLäQ� DO� FRPLHQ]R� GHO�
PLVPR�DO�PHQRV�HQ�OD�FXDQWÞD�GH�OD�LQYHUVLäQ�UHDOL]DGD�
��� $� HVWRV� HIHFWRV�� QR� VH� FRPSXWDUÒQ� ORV� LQFUHPHQWRV� R� GLVPLQXFLRQHV� GH� YDORU�

H[SHULPHQWDGRV�GXUDQWH�HO�SHUÞRGR�LPSRVLWLYR�SRU�ORV�HOHPHQWRV�SDWULPRQLDOHV�TXH�DO�ILQDO�GHO�
PLVPR�VLJDQ�IRUPDQGR�SDUWH�GHO�SDWULPRQLR�GHO�FRQWULEX\HQWH�

3DUD� OD�GHWHUPLQDFLäQ�GHO�JUDYDPHQ�DXWRQäPLFR�VH�DSOLFDUÒQ� ODV�QRUPDV� UHODWLYDV�D� OD�
VXMHFLäQ�DO�LPSXHVWR�\�GHWHUPLQDFLäQ�GH�OD�FDSDFLGDG�HFRQäPLFD�FRQWHQLGDV�HQ�ORV�7ÞWXORV�,��
,,�� ,,,�� ,9� \� 9� GH� HVWD� /H\�� DVÞ� FRPR� ODV� UHODWLYDV� D� OD� WULEXWDFLäQ� IDPLOLDU� \� UHJÞPHQHV�
HVSHFLDOHV��FRQWHQLGDV�HQ�ORV�7ÞWXORV�,;�\�;�GH�HVWD�/H\�

���$�HIHFWRV�GH�HVWD�/H\��VH�FRQVLGHUDUÒ�TXH�ORV�FRQWULEX\HQWHV�FRQ�UHVLGHQFLD�KDELWXDO�
HQ�WHUULWRULR�HVSDâRO�VRQ�UHVLGHQWHV�HQ�HO�WHUULWRULR�GH�XQD�&RPXQLGDG�$XWäQRPD�

��«� &XDQGR� SHUPDQH]FDQ� HQ� VX� WHUULWRULR� XQ� PD\RU� QëPHUR� GH� GÞDV� GHO� SHUÞRGR�
LPSRVLWLYR�
3DUD�GHWHUPLQDU�HO�SHUÞRGR�GH�SHUPDQHQFLD�VH�FRPSXWDUÒQ�ODV�DXVHQFLDV�WHPSRUDOHV�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



6DOYR� SUXHED� HQ� FRQWUDULR�� VH� FRQVLGHUDUÒ� TXH� XQD� SHUVRQD� IÞVLFD� SHUPDQHFH� HQ� HO�
WHUULWRULR� GH� XQD� &RPXQLGDG� $XWäQRPD� FXDQGR� HQ� GLFKR� WHUULWRULR� UDGLTXH� VX� YLYLHQGD�
KDELWXDO�
��«�&XDQGR�QR� IXHVH�SRVLEOH� GHWHUPLQDU� OD� SHUPDQHQFLD�D�TXH� VH� UHILHUH�HO� RUGLQDO� ��«�

DQWHULRU�� VH� FRQVLGHUDUÒQ� UHVLGHQWHV� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG� $XWäQRPD� GRQGH�
WHQJDQ�VX�SULQFLSDO�FHQWUR�GH�LQWHUHVHV��6H�FRQVLGHUDUÒ�FRPR�WDO�HO�WHUULWRULR�GRQGH�REWHQJDQ�
OD�PD\RU�SDUWH�GH� OD�EDVH� LPSRQLEOH�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV��
GHWHUPLQDGD�SRU�ORV�VLJXLHQWHV�FRPSRQHQWHV�GH�UHQWD�

D��5HQGLPLHQWRV� GHO� WUDEDMR�� TXH� VH� HQWHQGHUÒQ� REWHQLGRV� GRQGH� UDGLTXH� HO� FHQWUR� GH�
WUDEDMR�UHVSHFWLYR��VL�H[LVWH�
E��5HQGLPLHQWRV�GHO�FDSLWDO� LQPRELOLDULR�\�JDQDQFLDV�SDWULPRQLDOHV�GHULYDGRV�GH�ELHQHV�

LQPXHEOHV��TXH�VH�HQWHQGHUÒQ�REWHQLGRV�HQ�HO�OXJDU�HQ�TXH�UDGLTXHQ�ÚVWRV�
F�� 5HQGLPLHQWRV� GHULYDGRV� GH� DFWLYLGDGHV� HFRQäPLFDV�� \D� VHDQ� HPSUHVDULDOHV� R�

SURIHVLRQDOHV��TXH�VH�HQWHQGHUÒQ�REWHQLGRV�GRQGH�UDGLTXH�HO�FHQWUR�GH�JHVWLäQ�GH�FDGD�XQD�
GH�HOODV�

��«�&XDQGR�QR�SXHGD�GHWHUPLQDUVH�OD�UHVLGHQFLD�FRQIRUPH�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�
ORV� RUGLQDOHV� ��«� \� ��«� DQWHULRUHV�� VH� FRQVLGHUDUÒQ� UHVLGHQWHV� HQ� HO� OXJDU� GH� VX� ëOWLPD�
UHVLGHQFLD�GHFODUDGD�D�HIHFWRV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�

��� /DV� SHUVRQDV� IÞVLFDV� UHVLGHQWHV� HQ� HO� WHUULWRULR� GH� XQD� &RPXQLGDG� $XWäQRPD�� TXH�
SDVDVHQ�D�WHQHU�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�GH�RWUD��FXPSOLUÒQ�VXV�REOLJDFLRQHV�WULEXWDULDV�
GH�DFXHUGR�FRQ�OD�QXHYD�UHVLGHQFLD��FXDQGR�ÚVWD�DFWëH�FRPR�SXQWR�GH�FRQH[LäQ�
$GHPÒV��FXDQGR�HQ�YLUWXG�GH� OR�SUHYLVWR�HQ�HO�DSDUWDGR���VLJXLHQWH�GHED�FRQVLGHUDUVH�

TXH� QR� KD� H[LVWLGR� FDPELR� GH� UHVLGHQFLD�� ODV� SHUVRQDV� IÞVLFDV� GHEHUÒQ� SUHVHQWDU� ODV�
DXWROLTXLGDFLRQHV� FRPSOHPHQWDULDV� TXH� FRUUHVSRQGDQ�� FRQ� LQFOXVLäQ� GH� ORV� LQWHUHVHV� GH�
GHPRUD�
(O�SOD]R�GH�SUHVHQWDFLäQ�GH� ODV�DXWROLTXLGDFLRQHV�FRPSOHPHQWDULDV� WHUPLQDUÒ�HO�PLVPR�

GÞD� TXH� FRQFOX\D� HO� SOD]R� GH� SUHVHQWDFLäQ� GH� ODV� GHFODUDFLRQHV� SRU� HO� ,PSXHVWR� VREUH� OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�FRUUHVSRQGLHQWHV�DO�DâR�HQ�TXH�FRQFXUUDQ�ODV�FLUFXQVWDQFLDV�
TXH��VHJëQ�OR�SUHYLVWR�HQ�HO�DSDUWDGR���VLJXLHQWH��GHWHUPLQHQ�TXH�GHED�FRQVLGHUDUVH�TXH�QR�
KD�H[LVWLGR�FDPELR�GH�UHVLGHQFLD�
���1R�SURGXFLUÒQ�HIHFWR�ORV�FDPELRV�GH�UHVLGHQFLD�TXH�WHQJDQ�SRU�REMHWR�SULQFLSDO�ORJUDU�

XQD�PHQRU�WULEXWDFLäQ�HIHFWLYD�HQ�HVWH�LPSXHVWR�
6H� SUHVXPLUÒ�� VDOYR� TXH� OD� QXHYD� UHVLGHQFLD� VH� SURORQJXH� GH� PDQHUD� FRQWLQXDGD�

GXUDQWH��DO�PHQRV�� WUHV�DâRV��TXH�QR�KD�H[LVWLGR�FDPELR��HQ�UHODFLäQ�DO�UHQGLPLHQWR�FHGLGR�
GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� FXDQGR� FRQFXUUDQ� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV�

D��4XH�HQ�HO�DâR�HQ�HO�FXDO�VH�SURGXFH�HO�FDPELR�GH�UHVLGHQFLD�R�HQ�HO�VLJXLHQWH��OD�EDVH�
LPSRQLEOH�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�VHD�VXSHULRU�HQ��DO�PHQRV��
XQ����SRU�FLHQWR�D�OD�GHO�DâR�DQWHULRU�DO�FDPELR�
(Q� FDVR� GH� WULEXWDFLäQ� FRQMXQWD� VH� GHWHUPLQDUÒ� GH� DFXHUGR� FRQ� ODV� QRUPDV� GH�

LQGLYLGXDOL]DFLäQ�
E��4XH�HQ�HO�DâR�HQ�HO�FXDO�VH�SURGXFH�OD�VLWXDFLäQ�D�TXH�VH�UHILHUH�HO�SÒUUDIR�D��DQWHULRU��

VX�WULEXWDFLäQ�HIHFWLYD�SRU�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�VHD�LQIHULRU�D�
OD� TXH� KXELHVH� FRUUHVSRQGLGR� GH� DFXHUGR� FRQ� OD� QRUPDWLYD� DSOLFDEOH� HQ� OD� &RPXQLGDG�
$XWäQRPD�HQ�OD�TXH�UHVLGÞD�FRQ�DQWHULRULGDG�DO�FDPELR�
F��4XH�HQ�HO�DâR�VLJXLHQWH�D�DTXHO�HQ�HO�FXDO�VH�SURGXFH�OD�VLWXDFLäQ�D�TXH�VH�UHILHUH�HO�

SÒUUDIR�D��DQWHULRU��R�HQ�HO�VLJXLHQWH��YXHOYD�D�WHQHU�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�WHUULWRULR�GH�
OD�&RPXQLGDG�$XWäQRPD�HQ�OD�TXH�UHVLGLä�FRQ�DQWHULRULGDG�DO�FDPELR�

���/DV�SHUVRQDV� IÞVLFDV� UHVLGHQWHV�HQ� WHUULWRULR�HVSDâRO��TXH�QR�SHUPDQH]FDQ�HQ�GLFKR�
WHUULWRULR�PÒV�GH�����GÞDV�GXUDQWH�HO�DâR�QDWXUDO��VH�FRQVLGHUDUÒQ�UHVLGHQWHV�HQ�HO�WHUULWRULR�
GH�OD�&RPXQLGDG�$XWäQRPD�HQ�TXH�UDGLTXH�HO�QëFOHR�SULQFLSDO�R�OD�EDVH�GH�VXV�DFWLYLGDGHV�R�
GH�VXV�LQWHUHVHV�HFRQäPLFRV�
���/DV�SHUVRQDV� IÞVLFDV� UHVLGHQWHV�HQ� WHUULWRULR�HVSDâRO�SRU�DSOLFDFLäQ�GH� OD�SUHVXQFLäQ�

SUHYLVWD� HQ� HO� ëOWLPR� SÒUUDIR� GHO� DSDUWDGR� �� GHO� DUWÞFXOR� �� GH� HVWD� OH\�� VH� FRQVLGHUDUÒQ�
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UHVLGHQWHV� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG� $XWäQRPD� HQ� TXH� UHVLGDQ� KDELWXDOPHQWH� HO�
FäQ\XJH�QR�VHSDUDGR�OHJDOPHQWH�\�ORV�KLMRV�PHQRUHV�GH�HGDG�TXH�GHSHQGDQ�GH�HOODV�

/D�FXRWD� ÞQWHJUD�DXWRQäPLFD�GHO� ,PSXHVWR�VHUÒ� OD�VXPD�GH� ODV�FXDQWÞDV� UHVXOWDQWHV�GH�
DSOLFDU� ORV� WLSRV�GH�JUDYDPHQ��D� ORV�TXH�VH�UHILHUHQ� ORV�DUWÞFXORV����\����GH�HVWD�/H\��D� OD�
EDVH�OLTXLGDEOH�JHQHUDO�\�GHO�DKRUUR��UHVSHFWLYDPHQWH�

���/D�SDUWH�GH�OD�EDVH�OLTXLGDEOH�JHQHUDO�TXH�H[FHGD�GHO�LPSRUWH�GHO�PÞQLPR�SHUVRQDO�\�
IDPLOLDU�TXH�UHVXOWH�GH�ORV� LQFUHPHQWRV�R�GLVPLQXFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�
HVWD�/H\��VHUÒ�JUDYDGD�GH�OD�VLJXLHQWH�IRUPD�

��«� $� OD� EDVH� OLTXLGDEOH� JHQHUDO� VH� OH� DSOLFDUÒQ� ORV� WLSRV� GH� OD� HVFDOD� DXWRQäPLFD� GHO�
,PSXHVWR�TXH��FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�/H\����������SRU�HO�TXH�VH�UHJXOD�HO�VLVWHPD�GH�
ILQDQFLDFLäQ�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�GH�UÚJLPHQ�FRPëQ�\�&LXGDGHV�FRQ�(VWDWXWR�GH�
$XWRQRPÞD��KD\DQ�VLGR�DSUREDGDV�SRU�OD�&RPXQLGDG�$XWäQRPD�
��«�/D�FXDQWÞD�UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GHULYDGR�GH�DSOLFDU�D� OD�SDUWH�GH� OD�

EDVH� OLTXLGDEOH� JHQHUDO� FRUUHVSRQGLHQWH� DO� PÞQLPR� SHUVRQDO� \� IDPLOLDU� TXH� UHVXOWH� GH� ORV�
LQFUHPHQWRV�R�GLVPLQXFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\��OD�HVFDOD�SUHYLVWD�
HQ�HO�QëPHUR���«�DQWHULRU�

��� 6H� HQWHQGHUÒ� SRU� WLSR� PHGLR� GH� JUDYDPHQ� JHQHUDO� DXWRQäPLFR�� HO� GHULYDGR� GH�
PXOWLSOLFDU�SRU�����HO�FRFLHQWH�UHVXOWDQWH�GH�GLYLGLU� OD�FXRWD�REWHQLGD�SRU� OD�DSOLFDFLäQ�GH�OR�
SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU�SRU� OD�EDVH� OLTXLGDEOH�JHQHUDO��(O� WLSR�PHGLR�GH�JUDYDPHQ�
JHQHUDO�DXWRQäPLFR�VH�H[SUHVDUÒ�FRQ�GRV�GHFLPDOHV�

/RV� FRQWULEX\HQWHV� TXH� VDWLVIDJDQ� DQXDOLGDGHV� SRU� DOLPHQWRV� D� VXV� KLMRV� SRU� GHFLVLäQ�
MXGLFLDO�VLQ�GHUHFKR�D�OD�DSOLFDFLäQ�SRU�HVWRV�ëOWLPRV�GHO�PÞQLPR�SRU�GHVFHQGLHQWHV�SUHYLVWR�
HQ�HO�DUWÞFXOR����GH�HVWD�/H\��FXDQGR�HO�LPSRUWH�GH�DTXÚOODV�VHD�LQIHULRU�D�OD�EDVH�OLTXLGDEOH�
JHQHUDO�� DSOLFDUÒQ� OD� HVFDOD� SUHYLVWD� HQ� HO� QëPHUR� ��«� GHO� DSDUWDGR� �� GHO� DUWÞFXOR� DQWHULRU�
VHSDUDGDPHQWH�DO� LPSRUWH�GH�ODV�DQXDOLGDGHV�SRU�DOLPHQWRV�\�DO�UHVWR�GH�OD�EDVH�OLTXLGDEOH�
JHQHUDO��/D�FXDQWÞD� WRWDO� UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GHULYDGR�GH�DSOLFDU� OD�HVFDOD�
SUHYLVWD�HQ�HO�QëPHUR���«�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�D� OD�SDUWH�GH� OD�EDVH�
OLTXLGDEOH� JHQHUDO� FRUUHVSRQGLHQWH� DO� PÞQLPR� SHUVRQDO� \� IDPLOLDU� TXH� UHVXOWH� GH� ORV�
LQFUHPHQWRV�R�GLVPLQXFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\��LQFUHPHQWDGR�HQ�
������HXURV�DQXDOHV��VLQ�TXH�SXHGD�UHVXOWDU�QHJDWLYD�FRPR�FRQVHFXHQFLD�GH�WDO�PLQRUDFLäQ�

/D�SDUWH�GH�EDVH�OLTXLGDEOH�GHO�DKRUUR�TXH�H[FHGD��HQ�VX�FDVR��GHO� LPSRUWH�GHO�PÞQLPR�
SHUVRQDO�\�IDPLOLDU�TXH�UHVXOWH�GH�ORV�LQFUHPHQWRV�R�GLVPLQXFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�
�����GH�HVWD�/H\��VHUÒ�JUDYDGD�GH�OD�VLJXLHQWH�IRUPD�

��«�$�OD�EDVH�OLTXLGDEOH�GHO�DKRUUR�VH�OH�DSOLFDUÒQ�ORV�WLSRV�TXH�VH�LQGLFDQ�HQ�OD�VLJXLHQWH�
HVFDOD�

%DVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ����� ���
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%DVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
�������� ��� ������ ����
��������� ����� (Q�DGHODQWH ����

��«�/D�FXDQWÞD�UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GHULYDGR�GH�DSOLFDU�D� OD�SDUWH�GH� OD�
EDVH� OLTXLGDEOH�GHO�DKRUUR�FRUUHVSRQGLHQWH�DO�PÞQLPR�SHUVRQDO�\� IDPLOLDU�TXH�UHVXOWH�GH� ORV�
LQFUHPHQWRV�R�GLVPLQXFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\��OD�HVFDOD�SUHYLVWD�
HQ�HO�QëPHUR���«�DQWHULRU�

���/D�FXRWD�OÞTXLGD�DXWRQäPLFD�VHUÒ�HO�UHVXOWDGR�GH�GLVPLQXLU�OD�FXRWD�ÞQWHJUD�DXWRQäPLFD�
HQ�OD�VXPD�GH�

D��(O����SRU�FLHQWR�GHO�LPSRUWH�WRWDO�GH�ODV�GHGXFFLRQHV�SUHYLVWDV�HQ�ORV�DSDUWDGRV���������
\���GHO�DUWÞFXOR����GH�HVWD�/H\��FRQ�ORV�OÞPLWHV�\�UHTXLVLWRV�GH�VLWXDFLäQ�SDWULPRQLDO�SUHYLVWRV�
HQ�VXV�DUWÞFXORV����\����
E�� (O� LPSRUWH� GH� ODV� GHGXFFLRQHV� HVWDEOHFLGDV� SRU� OD� &RPXQLGDG� $XWäQRPD� HQ� HO�

HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�SUHYLVWDV�HQ�OD�/H\����������GH����GH�GLFLHPEUH��SRU�OD�TXH�VH�
UHJXOD� HO� VLVWHPD� GH� ILQDQFLDFLäQ� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� GH� UÚJLPHQ� FRPëQ� \�
&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�\�VH�PRGLILFDQ�GHWHUPLQDGDV�QRUPDV�WULEXWDULDV�

��� (O� UHVXOWDGR� GH� ODV� RSHUDFLRQHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� QR� SRGUÒ� VHU�
QHJDWLYR�

/D�FXRWD�GLIHUHQFLDO�VHUÒ�HO�UHVXOWDGR�GH�PLQRUDU�OD�FXRWD�OÞTXLGD�WRWDO�GHO�LPSXHVWR��TXH�
VHUÒ�OD�VXPD�GH�ODV�FXRWDV�OÞTXLGDV��HVWDWDO�\�DXWRQäPLFD��HQ�ORV�VLJXLHQWHV�LPSRUWHV�

D��/D�GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
E��/DV�GHGXFFLRQHV�D�TXH�VH�UHILHUHQ�HO�DUWÞFXOR�������\�HO�DUWÞFXOR������GH�HVWD�/H\�
F��/DV�UHWHQFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�DUWÞFXOR����GH�HVWD�/H\�
G�� &XDQGR� HO� FRQWULEX\HQWH� DGTXLHUD� VX� FRQGLFLäQ� SRU� FDPELR� GH� UHVLGHQFLD�� ODV�

UHWHQFLRQHV�H� LQJUHVRV�D�FXHQWD�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��
DVÞ� FRPR� ODV� FXRWDV� VDWLVIHFKDV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� \�
GHYHQJDGDV�GXUDQWH�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�HO�FDPELR�GH�UHVLGHQFLD�
H��/DV�UHWHQFLRQHV��ORV�LQJUHVRV�D�FXHQWD�\�ORV�SDJRV�IUDFFLRQDGRV�SUHYLVWRV�HQ�HVWD�/H\�

\�HQ�VXV�QRUPDV�UHJODPHQWDULDV�GH�GHVDUUROOR�

��� &XDQGR� HQWUH� ODV� UHQWDV� GHO� FRQWULEX\HQWH� ILJXUHQ� UHQGLPLHQWRV� R� JDQDQFLDV�
SDWULPRQLDOHV�REWHQLGRV�\�JUDYDGRV�HQ�HO�H[WUDQMHUR��VH�GHGXFLUÒ�OD�PHQRU�GH�ODV�FDQWLGDGHV�
VLJXLHQWHV�

D�� (O� LPSRUWH� HIHFWLYR� GH� OR� VDWLVIHFKR� HQ� HO� H[WUDQMHUR� SRU� UD]äQ� GH� XQ� LPSXHVWR� GH�
QDWXUDOH]D� LGÚQWLFD� R� DQÒORJD� D� HVWH� LPSXHVWR� R� DO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�
5HVLGHQWHV�VREUH�GLFKRV�UHQGLPLHQWRV�R�JDQDQFLDV�SDWULPRQLDOHV�
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E��(O�UHVXOWDGR�GH�DSOLFDU�HO�WLSR�PHGLR�HIHFWLYR�GH�JUDYDPHQ�D�OD�SDUWH�GH�EDVH�OLTXLGDEOH�
JUDYDGD�HQ�HO�H[WUDQMHUR�

���$�HVWRV�HIHFWRV��HO�WLSR�PHGLR�HIHFWLYR�GH�JUDYDPHQ�VHUÒ�HO�UHVXOWDGR�GH�PXOWLSOLFDU�SRU�
����HO�FRFLHQWH�REWHQLGR�GH�GLYLGLU� OD�FXRWD� OÞTXLGD� WRWDO�SRU� OD�EDVH� OLTXLGDEOH��$� WDO� ILQ��VH�
GHEHUÒ�GLIHUHQFLDU�HO�WLSR�GH�JUDYDPHQ�TXH�FRUUHVSRQGD�D�ODV�UHQWDV�JHQHUDOHV�\�GHO�DKRUUR��
VHJëQ�SURFHGD��(O�WLSR�GH�JUDYDPHQ�VH�H[SUHVDUÒ�FRQ�GRV�GHFLPDOHV�
��� &XDQGR� VH� REWHQJDQ� UHQWDV� HQ� HO� H[WUDQMHUR� D� WUDYÚV� GH� XQ� HVWDEOHFLPLHQWR�

SHUPDQHQWH�VH�SUDFWLFDUÒ� OD�GHGXFFLäQ�SRU�GREOH� LPSRVLFLäQ� LQWHUQDFLRQDO�SUHYLVWD�HQ�HVWH�
DUWÞFXOR��\�HQ�QLQJëQ�FDVR�UHVXOWDUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�OD�/H\�GHO�
,PSXHVWR�VREUH�6RFLHGDGHV�

���/DV�PXMHUHV�FRQ�KLMRV�PHQRUHV�GH�WUHV�DâRV�FRQ�GHUHFKR�D� OD�DSOLFDFLäQ�GHO�PÞQLPR�
SRU� GHVFHQGLHQWHV� SUHYLVWR� HQ� HO� DUWÞFXOR� ��� GH� HVWD� OH\�� TXH� UHDOLFHQ� XQD� DFWLYLGDG� SRU�
FXHQWD�SURSLD�R�DMHQD�SRU� OD�FXDO�HVWÚQ�GDGDV�GH�DOWD�HQ�HO� UÚJLPHQ�FRUUHVSRQGLHQWH�GH� OD�
6HJXULGDG�6RFLDO�R�PXWXDOLGDG��SRGUÒQ�PLQRUDU� OD�FXRWD�GLIHUHQFLDO�GH�HVWH� ,PSXHVWR�KDVWD�
HQ�������HXURV�DQXDOHV�SRU�FDGD�KLMR�PHQRU�GH�WUHV�DâRV�
(Q� ORV� VXSXHVWRV� GH� DGRSFLäQ� R� DFRJLPLHQWR�� WDQWR� SUHDGRSWLYR� FRPR� SHUPDQHQWH�� OD�

GHGXFFLäQ�VH�SRGUÒ�SUDFWLFDU��FRQ�LQGHSHQGHQFLD�GH�OD�HGDG�GHO�PHQRU��GXUDQWH�ORV�WUHV�DâRV�
VLJXLHQWHV�D�OD�IHFKD�GH�OD�LQVFULSFLäQ�HQ�HO�5HJLVWUR�&LYLO�
&XDQGR�OD�LQVFULSFLäQ�QR�VHD�QHFHVDULD��OD�GHGXFFLäQ�VH�SRGUÒ�SUDFWLFDU�GXUDQWH�ORV�WUHV�

DâRV�SRVWHULRUHV�D�OD�IHFKD�GH�OD�UHVROXFLäQ�MXGLFLDO�R�DGPLQLVWUDWLYD�TXH�OD�GHFODUH�
(Q� FDVR� GH� IDOOHFLPLHQWR� GH� OD� PDGUH�� R� FXDQGR� OD� JXDUGD� \� FXVWRGLD� VH� DWULEX\D� GH�

IRUPD� H[FOXVLYD� DO� SDGUH� R�� HQ� VX� FDVR�� D� XQ� WXWRU�� VLHPSUH� TXH� FXPSOD� ORV� UHTXLVLWRV�
SUHYLVWRV�HQ�HVWH�DUWÞFXOR��ÚVWH�WHQGUÒ�GHUHFKR�D�OD�SUÒFWLFD�GH�OD�GHGXFFLäQ�SHQGLHQWH�
��� /D� GHGXFFLäQ� VH� FDOFXODUÒ� GH� IRUPD� SURSRUFLRQDO� DO� QëPHUR� GH� PHVHV� HQ� TXH� VH�

FXPSODQ� GH� IRUPD� VLPXOWÒQHD� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� HO� DSDUWDGR� �� DQWHULRU�� \� WHQGUÒ�
FRPR� OÞPLWH� SDUD� FDGD� KLMR� ODV� FRWL]DFLRQHV� \� FXRWDV� WRWDOHV� D� OD� 6HJXULGDG� 6RFLDO� \�
0XWXDOLGDGHV� GHYHQJDGDV� HQ� FDGD� SHUÞRGR� LPSRVLWLYR� FRQ� SRVWHULRULGDG� DO� QDFLPLHQWR� R�
DGRSFLäQ�
$� HIHFWRV� GHO� FÒOFXOR� GH� HVWH� OÞPLWH� VH� FRPSXWDUÒQ� ODV� FRWL]DFLRQHV� \� FXRWDV� SRU� VXV�

LPSRUWHV�ÞQWHJURV��VLQ�WRPDU�HQ�FRQVLGHUDFLäQ�ODV�ERQLILFDFLRQHV�TXH�SXGLHUDQ�FRUUHVSRQGHU�
��� 6H� SRGUÒ� VROLFLWDU� D� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� HO� DERQR� GH� OD�

GHGXFFLäQ�GH�IRUPD�DQWLFLSDGD��(Q�HVWRV�VXSXHVWRV��QR�VH�PLQRUDUÒ�OD�FXRWD�GLIHUHQFLDO�GHO�
LPSXHVWR�
��� 5HJODPHQWDULDPHQWH� VH� UHJXODUÒQ� HO� SURFHGLPLHQWR� \� ODV� FRQGLFLRQHV� SDUD� WHQHU�

GHUHFKR�D�OD�SUÒFWLFD�GH�HVWD�GHGXFFLäQ��DVÞ�FRPR�ORV�VXSXHVWRV�HQ�TXH�VH�SXHGD�VROLFLWDU�
GH�IRUPD�DQWLFLSDGD�VX�DERQR�

���/RV�FRQWULEX\HQWHV�TXH� UHDOLFHQ�XQD�DFWLYLGDG�SRU�FXHQWD�SURSLD�R�DMHQD�SRU� OD�FXDO�
HVWÚQ� GDGRV� GH� DOWD� HQ� HO� UÚJLPHQ� FRUUHVSRQGLHQWH� GH� OD� 6HJXULGDG� 6RFLDO� R� PXWXDOLGDG�
SRGUÒQ�PLQRUDU�OD�FXRWD�GLIHUHQFLDO�GHO�LPSXHVWR�HQ�ODV�VLJXLHQWHV�GHGXFFLRQHV�

D��3RU�FDGD�GHVFHQGLHQWH�FRQ�GLVFDSDFLGDG�FRQ�GHUHFKR�D�OD�DSOLFDFLäQ�GHO�PÞQLPR�SRU�
GHVFHQGLHQWHV�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��KDVWD�������HXURV�DQXDOHV�
E��3RU�FDGD�DVFHQGLHQWH�FRQ�GLVFDSDFLGDG�FRQ�GHUHFKR�D� OD�DSOLFDFLäQ�GHO�PÞQLPR�SRU�

DVFHQGLHQWHV�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��KDVWD�������HXURV�DQXDOHV�
F��3RU�VHU�XQ�DVFHQGLHQWH��R�XQ�KHUPDQR�KXÚUIDQR�GH�SDGUH�\�PDGUH��TXH�IRUPH�SDUWH�GH�

XQD�IDPLOLD�QXPHURVD�FRQIRUPH�D�OD�/H\����������GH����GH�QRYLHPEUH��GH�3URWHFFLäQ�D�ODV�
)DPLOLDV� 1XPHURVDV�� R� SRU� VHU� XQ� DVFHQGLHQWH� VHSDUDGR� OHJDOPHQWH�� R� VLQ� YÞQFXOR�
PDWULPRQLDO�� FRQ� GRV� KLMRV� VLQ� GHUHFKR� D� SHUFLELU� DQXDOLGDGHV� SRU� DOLPHQWRV� \� SRU� ORV� TXH�
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WHQJD�GHUHFKR�D� OD�WRWDOLGDG�GHO�PÞQLPR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��KDVWD�������
HXURV�DQXDOHV�

(Q�FDVR�GH� IDPLOLDV�QXPHURVDV�GH�FDWHJRUÞD�HVSHFLDO��HVWD�GHGXFFLäQ�VH� LQFUHPHQWDUÒ�
HQ�XQ�����SRU�FLHQWR��(VWH�LQFUHPHQWR�QR�VH�WHQGUÒ�HQ�FXHQWD�D�HIHFWRV�GHO�OÞPLWH�D�TXH�VH�
UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
$VLPLVPR�SRGUÒQ�PLQRUDU�OD�FXRWD�GLIHUHQFLDO�GHO�LPSXHVWR�HQ�ODV�GHGXFFLRQHV�SUHYLVWDV�

DQWHULRUPHQWH�ORV�FRQWULEX\HQWHV�TXH�SHUFLEDQ�SUHVWDFLRQHV�FRQWULEXWLYDV�\�DVLVWHQFLDOHV�GHO�
VLVWHPD� GH� SURWHFFLäQ� GHO� GHVHPSOHR�� SHQVLRQHV� DERQDGDV� SRU� HO� 5ÚJLPHQ�*HQHUDO� \� ORV�
5HJÞPHQHV� HVSHFLDOHV� GH� OD� 6HJXULGDG� 6RFLDO� R� SRU� HO� 5ÚJLPHQ� GH� &ODVHV� 3DVLYDV� GHO�
(VWDGR�� DVÞ� FRPR� ORV� FRQWULEX\HQWHV� TXH� SHUFLEDQ� SUHVWDFLRQHV� DQÒORJDV� D� ODV� DQWHULRUHV�
UHFRQRFLGDV�D�ORV�SURIHVLRQDOHV�QR�LQWHJUDGRV�HQ�HO�UÚJLPHQ�HVSHFLDO�GH�OD�6HJXULGDG�6RFLDO�
GH�ORV�WUDEDMDGRUHV�SRU�FXHQWD�SURSLD�R�DXWäQRPRV�SRU�ODV�PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO�
TXH� DFWëHQ� FRPR� DOWHUQDWLYDV� DO� UÚJLPHQ� HVSHFLDO� GH� OD� 6HJXULGDG� 6RFLDO� PHQFLRQDGR��
VLHPSUH� TXH� VH� WUDWH� GH� SUHVWDFLRQHV� SRU� VLWXDFLRQHV� LGÚQWLFDV� D� ODV� SUHYLVWDV� SDUD� OD�
FRUUHVSRQGLHQWH�SHQVLäQ�GH�OD�6HJXULGDG�6RFLDO�
&XDQGR� GRV� R� PÒV� FRQWULEX\HQWHV� WHQJDQ� GHUHFKR� D� OD� DSOLFDFLäQ� GH� DOJXQD� GH� ODV�

DQWHULRUHV� GHGXFFLRQHV� UHVSHFWR� GH� XQ� PLVPR� GHVFHQGLHQWH�� DVFHQGLHQWH� R� IDPLOLD�
QXPHURVD�� VX� LPSRUWH� VH� SURUUDWHDUÒ� HQWUH� HOORV� SRU� SDUWHV� LJXDOHV�� VLQ� SHUMXLFLR� GH� OR�
GLVSXHVWR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
���/DV�GHGXFFLRQHV�VH�FDOFXODUÒQ�GH�IRUPD�SURSRUFLRQDO�DO�QëPHUR�GH�PHVHV�HQ�TXH�VH�

FXPSODQ� GH� IRUPD� VLPXOWÒQHD� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� HO� DSDUWDGR� �� DQWHULRU�� \� WHQGUÒQ�
FRPR� OÞPLWH�SDUD�FDGD�XQD�GH� ODV�GHGXFFLRQHV��HQ�HO�FDVR�GH� ORV�FRQWULEX\HQWHV�D�TXH�VH�
UHILHUH� HO� SULPHU� SÒUUDIR� GHO� DSDUWDGR� �� DQWHULRU�� ODV� FRWL]DFLRQHV� \� FXRWDV� WRWDOHV� D� OD�
6HJXULGDG�6RFLDO� \�0XWXDOLGDGHV� GHYHQJDGDV� HQ� FDGD� SHUÞRGR� LPSRVLWLYR��1R� REVWDQWH�� VL�
WXYLHUD�GHUHFKR�D�OD�GHGXFFLäQ�SUHYLVWD�HQ�ODV�OHWUDV�D��R�E��GHO�DSDUWDGR�DQWHULRU�UHVSHFWR�GH�
YDULRV�DVFHQGLHQWHV�R�GHVFHQGLHQWHV�FRQ�GLVFDSDFLGDG��HO�FLWDGR�OÞPLWH�VH�DSOLFDUÒ�GH�IRUPD�
LQGHSHQGLHQWH�UHVSHFWR�GH�FDGD�XQR�GH�HOORV�
$� HIHFWRV� GHO� FÒOFXOR� GH� HVWH� OÞPLWH� VH� FRPSXWDUÒQ� ODV� FRWL]DFLRQHV� \� FXRWDV� SRU� VXV�

LPSRUWHV�ÞQWHJURV��VLQ�WRPDU�HQ�FRQVLGHUDFLäQ�ODV�ERQLILFDFLRQHV�TXH�SXGLHUDQ�FRUUHVSRQGHU�
���6H�SRGUÒ� VROLFLWDU� D� OD�$JHQFLD�(VWDWDO� GH�$GPLQLVWUDFLäQ�7ULEXWDULD� HO� DERQR�GH� ODV�

GHGXFFLRQHV�GH� IRUPD�DQWLFLSDGD��(Q�HVWRV�VXSXHVWRV��QR�VH�PLQRUDUÒ� OD� FXRWD�GLIHUHQFLDO�
GHO�LPSXHVWR�
��� 5HJODPHQWDULDPHQWH� VH� UHJXODUÒQ� HO� SURFHGLPLHQWR� \� ODV� FRQGLFLRQHV� SDUD� WHQHU�

GHUHFKR� D� OD� SUÒFWLFD� GH� HVWDV� GHGXFFLRQHV�� DVÞ� FRPR� ORV� VXSXHVWRV� HQ� TXH� VH� SXHGD�
VROLFLWDU�GH�IRUPD�DQWLFLSDGD�VX�DERQR�
$VLPLVPR�� UHJODPHQWDULDPHQWH� VH� SRGUÒQ� GHWHUPLQDU� ORV� VXSXHVWRV� GH� FHVLäQ� GHO�

GHUHFKR�D�OD�GHGXFFLäQ�D�RWUR�FRQWULEX\HQWH�TXH�WHQJD�GHUHFKR�D�VX�DSOLFDFLäQ�UHVSHFWR�GH�
XQ�PLVPR�GHVFHQGLHQWH��DVFHQGLHQWH�R�IDPLOLD�QXPHURVD�
(Q�HVWH�FDVR��D�HIHFWRV�GHO�FÒOFXOR�GH�OD�GHGXFFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�

DUWÞFXOR�� VH� WHQGUÒ� HQ� FXHQWD� GH� IRUPD� FRQMXQWD�� WDQWR� HO� QëPHUR� GH� PHVHV� HQ� TXH� VH�
FXPSODQ�GH�IRUPD�VLPXOWÒQHD�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�FRPR�
ODV� FRWL]DFLRQHV�\� FXRWDV� WRWDOHV�D� OD�6HJXULGDG�6RFLDO� \�0XWXDOLGDGHV�FRUUHVSRQGLHQWHV�D�
WRGRV�ORV�FRQWULEX\HQWHV�TXH�WXYLHUDQ�GHUHFKR�D�OD�GHGXFFLäQ�
6H�HQWHQGHUÒ�TXH�QR�H[LVWH�WUDQVPLVLäQ�OXFUDWLYD�D�HIHFWRV�ILVFDOHV�SRU�HVWD�FHVLäQ�

��� 3RGUÒQ� WULEXWDU� FRQMXQWDPHQWH� ODV� SHUVRQDV� TXH� IRUPHQ� SDUWH� GH� DOJXQD� GH� ODV�
VLJXLHQWHV�PRGDOLGDGHV�GH�XQLGDG�IDPLOLDU�

����/D�LQWHJUDGD�SRU�ORV�FäQ\XJHV�QR�VHSDUDGRV�OHJDOPHQWH�\��VL�ORV�KXELHUD�

D��/RV�KLMRV�PHQRUHV�� FRQ�H[FHSFLäQ�GH� ORV�TXH�� FRQ�HO� FRQVHQWLPLHQWR�GH� ORV�SDGUHV��
YLYDQ�LQGHSHQGLHQWHV�GH�ÚVWRV�
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E�� /RV� KLMRV� PD\RUHV� GH� HGDG� LQFDSDFLWDGRV� MXGLFLDOPHQWH� VXMHWRV� D� SDWULD� SRWHVWDG�
SURUURJDGD�R�UHKDELOLWDGD�

���� (Q� ORV� FDVRV� GH� VHSDUDFLäQ� OHJDO�� R� FXDQGR� QR� H[LVWLHUD� YÞQFXOR� PDWULPRQLDO�� OD�
IRUPDGD�SRU�HO�SDGUH�R�OD�PDGUH�\�WRGRV�ORV�KLMRV�TXH�FRQYLYDQ�FRQ�XQR�X�RWUR�\�TXH�UHëQDQ�
ORV�UHTXLVLWRV�D�TXH�VH�UHILHUH�OD�UHJOD�����GH�HVWH�DUWÞFXOR�

���1DGLH�SRGUÒ�IRUPDU�SDUWH�GH�GRV�XQLGDGHV�IDPLOLDUHV�DO�PLVPR�WLHPSR�
���/D�GHWHUPLQDFLäQ�GH� ORV�PLHPEURV�GH� OD�XQLGDG� IDPLOLDU�VH�UHDOL]DUÒ�DWHQGLHQGR�D� OD�

VLWXDFLäQ�H[LVWHQWH�D����GH�GLFLHPEUH�GH�FDGD�DâR�

��� /DV� SHUVRQDV� IÞVLFDV� LQWHJUDGDV� HQ� XQD� XQLGDG� IDPLOLDU� SRGUÒQ� RSWDU�� HQ� FXDOTXLHU�
SHUÞRGR� LPSRVLWLYR�� SRU� WULEXWDU� FRQMXQWDPHQWH� HQ� HO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV�)ÞVLFDV��FRQ�DUUHJOR�D� ODV�QRUPDV�JHQHUDOHV�GHO� LPSXHVWR�\� ODV�GLVSRVLFLRQHV�GH�
HVWH�WÞWXOR��VLHPSUH�TXH�WRGRV�VXV�PLHPEURV�VHDQ�FRQWULEX\HQWHV�SRU�HVWH�LPSXHVWR�
/D�RSFLäQ�SRU�OD�WULEXWDFLäQ�FRQMXQWD�QR�YLQFXODUÒ�SDUD�SHUÞRGRV�VXFHVLYRV�
���/D�RSFLäQ�SRU�OD�WULEXWDFLäQ�FRQMXQWD�GHEHUÒ�DEDUFDU�D�OD�WRWDOLGDG�GH�ORV�PLHPEURV�GH�

OD� XQLGDG� IDPLOLDU�� 6L� XQR� GH� HOORV� SUHVHQWD� GHFODUDFLäQ� LQGLYLGXDO�� ORV� UHVWDQWHV� GHEHUÒQ�
XWLOL]DU�HO�PLVPR�UÚJLPHQ�
/D� RSFLäQ� HMHUFLWDGD� SDUD� XQ� SHUÞRGR� LPSRVLWLYR� QR� SRGUÒ� VHU� PRGLILFDGD� FRQ�

SRVWHULRULGDG�UHVSHFWR�GHO�PLVPR�XQD�YH]�ILQDOL]DGR�HO�SOD]R�UHJODPHQWDULR�GH�GHFODUDFLäQ�
(Q�FDVR�GH�IDOWD�GH�GHFODUDFLäQ��ORV�FRQWULEX\HQWHV�WULEXWDUÒQ�LQGLYLGXDOPHQWH��VDOYR�TXH�

PDQLILHVWHQ�H[SUHVDPHQWH�VX�RSFLäQ�HQ�HO�SOD]R�GH����GÞDV�D�SDUWLU�GHO�UHTXHULPLHQWR�GH�OD�
$GPLQLVWUDFLäQ�WULEXWDULD�

��� (Q� OD� WULEXWDFLäQ� FRQMXQWD� VHUÒQ� DSOLFDEOHV� ODV� UHJODV� JHQHUDOHV� GHO� LPSXHVWR� VREUH�
GHWHUPLQDFLäQ� GH� OD� UHQWD� GH� ORV� FRQWULEX\HQWHV�� GHWHUPLQDFLäQ� GH� ODV� EDVHV� LPSRQLEOH� \�
OLTXLGDEOH�\�GHWHUPLQDFLäQ�GH�OD�GHXGD�WULEXWDULD��FRQ�ODV�HVSHFLDOLGDGHV�TXH�VH�ILMDQ�HQ�ORV�
DSDUWDGRV�VLJXLHQWHV�
���/RV� LPSRUWHV�\� OÞPLWHV�FXDQWLWDWLYRV�HVWDEOHFLGRV�D�HIHFWRV�GH�OD�WULEXWDFLäQ�LQGLYLGXDO�

VH�DSOLFDUÒQ�HQ� LGÚQWLFD�FXDQWÞD�HQ� OD� WULEXWDFLäQ�FRQMXQWD��VLQ�TXH�SURFHGD�VX�HOHYDFLäQ�R�
PXOWLSOLFDFLäQ�HQ�IXQFLäQ�GHO�QëPHUR�GH�PLHPEURV�GH�OD�XQLGDG�IDPLOLDU�
1R�REVWDQWH�

��«�/RV�OÞPLWHV�PÒ[LPRV�GH�UHGXFFLäQ�HQ�OD�EDVH�LPSRQLEOH�SUHYLVWRV�HQ�ORV�DUWÞFXORV�����
���\����\�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GH�HVWD�/H\��VHUÒQ�DSOLFDGRV�LQGLYLGXDOPHQWH�
SRU�FDGD�SDUWÞFLSH�R�PXWXDOLVWD�LQWHJUDGR�HQ�OD�XQLGDG�IDPLOLDU�
��«�(Q�FXDOTXLHUD�GH�ODV�PRGDOLGDGHV�GH�XQLGDG�IDPLOLDU��VH�DSOLFDUÒ��FRQ�LQGHSHQGHQFLD�

GHO� QëPHUR� GH� PLHPEURV� LQWHJUDGRV� HQ� OD� PLVPD�� HO� LPSRUWH� GHO� PÞQLPR� SUHYLVWR� HQ� HO�
DSDUWDGR� �� GHO� DUWÞFXOR� ���� LQFUHPHQWDGR� R� GLVPLQXLGR� HQ� VX� FDVR� SDUD� HO� FÒOFXOR� GHO�
JUDYDPHQ�DXWRQäPLFR�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
3DUD� OD� FXDQWLILFDFLäQ� GHO� PÞQLPR� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� \� HO�

DSDUWDGR� �� GHO� DUWÞFXOR� ���� DPERV� GH� HVWD� /H\�� VH� WHQGUÒQ� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV�
SHUVRQDOHV�GH�FDGD�XQR�GH�ORV�FäQ\XJHV�LQWHJUDGRV�HQ�OD�XQLGDG�IDPLOLDU�
(Q�QLQJëQ�FDVR�SURFHGHUÒ�OD�DSOLFDFLäQ�GH�ORV�FLWDGRV�PÞQLPRV�SRU�ORV�KLMRV��VLQ�SHUMXLFLR�

GH�OD�FXDQWÞD�TXH�SURFHGD�SRU�HO�PÞQLPR�SRU�GHVFHQGLHQWHV�\�GLVFDSDFLGDG�
��«�(Q� OD� SULPHUD�GH� ODV�PRGDOLGDGHV�GH�XQLGDG� IDPLOLDU� GHO� DUWÞFXOR����GH�HVWD� OH\�� OD�

EDVH�LPSRQLEOH��FRQ�FDUÒFWHU�SUHYLR�D�ODV�UHGXFFLRQHV�SUHYLVWDV�HQ�ORV�DUWÞFXORV��������\����\�
HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GH�HVWD�/H\��VH�UHGXFLUÒ�HQ�������HXURV�DQXDOHV��$�WDO�
HIHFWR��OD�UHGXFFLäQ�VH�DSOLFDUÒ��HQ�SULPHU�OXJDU��D�OD�EDVH�LPSRQLEOH�JHQHUDO�VLQ�TXH�SXHGD�
UHVXOWDU�QHJDWLYD�FRPR�FRQVHFXHQFLD�GH�WDO�PLQRUDFLäQ��(O�UHPDQHQWH��VL�OR�KXELHUD��PLQRUDUÒ�
OD�EDVH�LPSRQLEOH�GHO�DKRUUR��TXH�WDPSRFR�SRGUÒ�UHVXOWDU�QHJDWLYD�
��«�(Q� OD�VHJXQGD�GH� ODV�PRGDOLGDGHV�GH�XQLGDG� IDPLOLDU�GHO�DUWÞFXOR����GH�HVWD� OH\�� OD�

EDVH�LPSRQLEOH��FRQ�FDUÒFWHU�SUHYLR�D�ODV�UHGXFFLRQHV�SUHYLVWDV�HQ�ORV�DUWÞFXORV��������\����\�
HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GH�HVWD�/H\��VH�UHGXFLUÒ�HQ�������HXURV�DQXDOHV��$�WDO�
HIHFWR��OD�UHGXFFLäQ�VH�DSOLFDUÒ��HQ�SULPHU�OXJDU��D�OD�EDVH�LPSRQLEOH�JHQHUDO�VLQ�TXH�SXHGD�
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UHVXOWDU�QHJDWLYD�FRPR�FRQVHFXHQFLD�GH�WDO�PLQRUDFLäQ��(O�UHPDQHQWH��VL�OR�KXELHUD��PLQRUDUÒ�
OD�EDVH�LPSRQLEOH�GHO�DKRUUR��TXH�WDPSRFR�SRGUÒ�UHVXOWDU�QHJDWLYD�
1R�VH�DSOLFDUÒ�HVWD�UHGXFFLäQ�FXDQGR�HO�FRQWULEX\HQWH�FRQYLYD�FRQ�HO�SDGUH�R�OD�PDGUH�

GH�DOJXQR�GH�ORV�KLMRV�TXH�IRUPDQ�SDUWH�GH�VX�XQLGDG�IDPLOLDU�

���(Q� OD� WULEXWDFLäQ� FRQMXQWD� VHUÒQ�FRPSHQVDEOHV�� FRQ�DUUHJOR�D� ODV�QRUPDV�JHQHUDOHV�
GHO� LPSXHVWR�� ODV� SÚUGLGDV� SDWULPRQLDOHV� \� ODV� EDVHV� OLTXLGDEOHV� JHQHUDOHV� QHJDWLYDV��
UHDOL]DGDV�\�QR�FRPSHQVDGDV�SRU� ORV�FRQWULEX\HQWHV�FRPSRQHQWHV�GH� OD�XQLGDG�IDPLOLDU�HQ�
SHUÞRGRV�LPSRVLWLYRV�DQWHULRUHV�HQ�TXH�KD\DQ�WULEXWDGR�LQGLYLGXDOPHQWH�
��� /RV� PLVPRV� FRQFHSWRV� GHWHUPLQDGRV� HQ� WULEXWDFLäQ� FRQMXQWD� VHUÒQ� FRPSHQVDEOHV�

H[FOXVLYDPHQWH�� HQ� FDVR� GH� WULEXWDFLäQ� LQGLYLGXDO� SRVWHULRU�� SRU� DTXHOORV� FRQWULEX\HQWHV� D�
TXLHQHV� FRUUHVSRQGDQ� GH� DFXHUGR� FRQ� ODV� UHJODV� VREUH� LQGLYLGXDOL]DFLäQ� GH� UHQWDV�
FRQWHQLGDV�HQ�HVWD�OH\�
��� /DV� UHQWDV� GH� FXDOTXLHU� WLSR� REWHQLGDV� SRU� ODV� SHUVRQDV� IÞVLFDV� LQWHJUDGDV� HQ� XQD�

XQLGDG� IDPLOLDU� TXH� KD\DQ� RSWDGR� SRU� OD� WULEXWDFLäQ� FRQMXQWD� VHUÒQ� JUDYDGDV�
DFXPXODGDPHQWH�
��� 7RGRV� ORV� PLHPEURV� GH� OD� XQLGDG� IDPLOLDU� TXHGDUÒQ� FRQMXQWD� \� VROLGDULDPHQWH�

VRPHWLGRV� DO� LPSXHVWR�� VLQ� SHUMXLFLR� GHO� GHUHFKR� D� SURUUDWHDU� HQWUH� VÞ� OD� GHXGD� WULEXWDULD��
VHJëQ�OD�SDUWH�GH�UHQWD�VXMHWD�TXH�FRUUHVSRQGD�D�FDGD�XQR�GH�HOORV�

���(Q�HO�VXSXHVWR�GH�ORV�ELHQHV�LQPXHEOHV�XUEDQRV��FDOLILFDGRV�FRPR�WDOHV�HQ�HO�DUWÞFXOR�
�� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� &DWDVWUR� ,QPRELOLDULR�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR� �������� GH� �� GH� PDU]R�� DVÞ� FRPR� HQ� HO� FDVR� GH� ORV� LQPXHEOHV� UëVWLFRV� FRQ�
FRQVWUXFFLRQHV�TXH�QR�UHVXOWHQ�LQGLVSHQVDEOHV�SDUD�HO�GHVDUUROOR�GH�H[SORWDFLRQHV�DJUÞFRODV��
JDQDGHUDV� R� IRUHVWDOHV�� QR� DIHFWRV� HQ� DPERV� FDVRV� D� DFWLYLGDGHV� HFRQäPLFDV�� QL�
JHQHUDGRUHV�GH�UHQGLPLHQWRV�GHO�FDSLWDO��H[FOXLGD�OD�YLYLHQGD�KDELWXDO�\�HO�VXHOR�QR�HGLILFDGR��
WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�UHQWD�LPSXWDGD�OD�FDQWLGDG�TXH�UHVXOWH�GH�DSOLFDU�HO���SRU�FLHQWR�DO�
YDORU� FDWDVWUDO�� GHWHUPLQÒQGRVH�SURSRUFLRQDOPHQWH� DO� QëPHUR�GH�GÞDV� TXH� FRUUHVSRQGD�HQ�
FDGD�SHUÞRGR�LPSRVLWLYR�
(Q� HO� FDVR� GH� LQPXHEOHV� ORFDOL]DGRV� HQ�PXQLFLSLRV� HQ� ORV� TXH� ORV� YDORUHV� FDWDVWUDOHV�

KD\DQ�VLGR�UHYLVDGRV��PRGLILFDGRV�R�GHWHUPLQDGRV�PHGLDQWH�XQ�SURFHGLPLHQWR�GH�YDORUDFLäQ�
FROHFWLYD�GH�FDUÒFWHU�JHQHUDO��GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�FDWDVWUDO��\�KD\DQ�HQWUDGR�HQ�
YLJRU�HQ�HO�SHUÞRGR� LPSRVLWLYR�R�HQ�HO�SOD]R�GH� ORV�GLH]�SHUÞRGRV� LPSRVLWLYRV�DQWHULRUHV��HO�
SRUFHQWDMH�VHUÒ�HO�����SRU�FLHQWR�
6L�D�OD�IHFKD�GH�GHYHQJR�GHO�LPSXHVWR�HO�LQPXHEOH�FDUHFLHUD�GH�YDORU�FDWDVWUDO�R�ÚVWH�QR�

KXELHUD�VLGR�QRWLILFDGR�DO�WLWXODU��HO�SRUFHQWDMH�VHUÒ�GHO�����SRU�FLHQWR�\�VH�DSOLFDUÒ�VREUH�HO����
SRU� FLHQWR� GHO� PD\RU� GH� ORV� VLJXLHQWHV� YDORUHV�� HO� FRPSUREDGR� SRU� OD� $GPLQLVWUDFLäQ� D�
HIHFWRV�GH�RWURV�WULEXWRV�R�HO�SUHFLR��FRQWUDSUHVWDFLäQ�R�YDORU�GH�OD�DGTXLVLFLäQ�
&XDQGR�VH�WUDWH�GH� LQPXHEOHV�HQ�FRQVWUXFFLäQ�\�HQ� ORV�VXSXHVWRV�HQ�TXH��SRU�UD]RQHV�

XUEDQÞVWLFDV��HO�LQPXHEOH�QR�VHD�VXVFHSWLEOH�GH�XVR��QR�VH�HVWLPDUÒ�UHQWD�DOJXQD�
���(VWDV�UHQWDV�VH� LPSXWDUÒQ�D� ORV� WLWXODUHV�GH� ORV�ELHQHV� LQPXHEOHV�GH�DFXHUGR�FRQ�HO�

DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
&XDQGR�H[LVWDQ�GHUHFKRV� UHDOHV�GH�GLVIUXWH�� OD� UHQWD�FRPSXWDEOH�D�HVWRV�HIHFWRV�HQ�HO�

WLWXODU�GHO�GHUHFKR�VHUÒ�OD�TXH�FRUUHVSRQGHUÞD�DO�SURSLHWDULR�
���(Q�ORV�VXSXHVWRV�GH�GHUHFKRV�GH�DSURYHFKDPLHQWR�SRU�WXUQR�GH�ELHQHV�LQPXHEOHV�OD�

LPSXWDFLäQ�VH�HIHFWXDUÒ�DO�WLWXODU�GHO�GHUHFKR�UHDO��SURUUDWHDQGR�HO�YDORU�FDWDVWUDO�HQ�IXQFLäQ�
GH�OD�GXUDFLäQ�DQXDO�GHO�SHULRGR�GH�DSURYHFKDPLHQWR�
6L� D� OD� IHFKD� GH� GHYHQJR� GHO� LPSXHVWR� ORV� LQPXHEOHV� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR�

FDUHFLHUDQ� GH� YDORU� FDWDVWUDO�� R� ÚVWH� QR� KXELHUD� VLGR� QRWLILFDGR� DO� WLWXODU�� VH� WRPDUÒ� FRPR�
EDVH�GH�LPSXWDFLäQ�HO�SUHFLR�GH�DGTXLVLFLäQ�GHO�GHUHFKR�GH�DSURYHFKDPLHQWR�
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1R� SURFHGHUÒ� OD� LPSXWDFLäQ� GH� UHQWD� LQPRELOLDULD� D� ORV� WLWXODUHV� GH� GHUHFKRV� GH�
DSURYHFKDPLHQWR� SRU� WXUQR� GH� ELHQHV� LQPXHEOHV� FXDQGR� VX� GXUDFLäQ� QR� H[FHGD� GH� GRV�
VHPDQDV�SRU�DâR�

/DV� UHQWDV� FRUUHVSRQGLHQWHV� D� ODV� HQWLGDGHV� HQ� UÚJLPHQ� GH� DWULEXFLäQ� GH� UHQWDV� VH�
DWULEXLUÒQ�D�ORV�VRFLRV��KHUHGHURV��FRPXQHURV�R�SDUWÞFLSHV��UHVSHFWLYDPHQWH��GH�DFXHUGR�FRQ�
OR�HVWDEOHFLGR�HQ�HVWD�VHFFLäQ����

���7HQGUÒQ�OD�FRQVLGHUDFLäQ�GH�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�DTXHOODV�D�
ODV�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�\��HQ�SDUWLFXODU��ODV�HQWLGDGHV�FRQVWLWXLGDV�HQ�HO�
H[WUDQMHUR�FX\D�QDWXUDOH]D�MXUÞGLFD�VHD�LGÚQWLFD�R�DQÒORJD�D�OD�GH�ODV�HQWLGDGHV�HQ�DWULEXFLäQ�
GH�UHQWDV�FRQVWLWXLGDV�GH�DFXHUGR�FRQ�ODV�OH\HV�HVSDâRODV�
��� (O� UÚJLPHQ� GH� DWULEXFLäQ� GH� UHQWDV� QR� VHUÒ� DSOLFDEOH� D� ODV� VRFLHGDGHV� DJUDULDV� GH�

WUDQVIRUPDFLäQ�TXH�WULEXWDUÒQ�SRU�HO�,PSXHVWR�VREUH�6RFLHGDGHV�
��� /DV� HQWLGDGHV� HQ� UÚJLPHQ� GH� DWULEXFLäQ� GH� UHQWDV� QR� HVWDUÒQ� VXMHWDV� DO� ,PSXHVWR�

VREUH�6RFLHGDGHV�

/DV�UHQWDV�GH� ODV�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�DWULEXLGDV�D� ORV�VRFLRV��
KHUHGHURV��FRPXQHURV�R�SDUWÞFLSHV�WHQGUÒQ�OD�QDWXUDOH]D�GHULYDGD�GH�OD�DFWLYLGDG�R�IXHQWH�GH�
GRQGH�SURFHGDQ�SDUD�FDGD�XQR�GH�HOORV�

��� 3DUD� HO� FÒOFXOR� GH� ODV� UHQWDV� D� DWULEXLU� D� FDGD� XQR� GH� ORV� VRFLRV�� KHUHGHURV��
FRPXQHURV�R�SDUWÞFLSHV��VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�UHJODV�

����/DV�UHQWDV�VH�GHWHUPLQDUÒQ�FRQ�DUUHJOR�D� ODV�QRUPDV�GH�HVWH� ,PSXHVWR��\�QR�VHUÒQ�
DSOLFDEOHV� ODV�UHGXFFLRQHV�SUHYLVWDV�HQ� ORV�DUWÞFXORV������������������\����GH�HVWD�/H\��FRQ�
ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D�� /D� UHQWD� DWULEXLEOH� VH� GHWHUPLQDUÒ� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� QRUPDWLYD� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV� FXDQGR� WRGRV� ORV� PLHPEURV� GH� OD� HQWLGDG� HQ� UÚJLPHQ� GH�
DWULEXFLäQ� GH� UHQWDV� VHDQ� VXMHWRV� SDVLYRV� GH� GLFKR� ,PSXHVWR� R� FRQWULEX\HQWHV� SRU� HO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�
E�� /D� GHWHUPLQDFLäQ� GH� OD� UHQWD� DWULEXLEOH� D� ORV� FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD�

5HQWD� GH� QR� 5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� VH� HIHFWXDUÒ� GH� DFXHUGR� FRQ� OR�
SUHYLVWR�HQ�HO�FDSÞWXOR� ,9�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�QR�
5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�
F�� 3DUD� HO� FÒOFXOR� GH� OD� UHQWD� DWULEXLEOH� D� ORV� PLHPEURV� GH� OD� HQWLGDG� HQ� UÚJLPHQ� GH�

DWULEXFLäQ� GH� UHQWDV�� TXH� VHDQ� VXMHWRV� SDVLYRV� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� R�
FRQWULEX\HQWHV� SRU� HO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� FRQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH�R�VLQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�TXH�QR�VHDQ�SHUVRQDV�IÞVLFDV��SURFHGHQWH�GH�
JDQDQFLDV�SDWULPRQLDOHV�GHULYDGDV�GH� OD� WUDQVPLVLäQ�GH�HOHPHQWRV�QR�DIHFWRV�DO�GHVDUUROOR�
GH� DFWLYLGDGHV� HFRQäPLFDV�� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� OD� GLVSRVLFLäQ�
WUDQVLWRULD�QRYHQD�GH�HVWD�/H\�

���� /D� SDUWH� GH� UHQWD� DWULEXLEOH� D� ORV� VRFLRV�� KHUHGHURV�� FRPXQHURV� R� SDUWÞFLSHV��
FRQWULEX\HQWHV�SRU�HVWH�,PSXHVWR�R�SRU�HO�,PSXHVWR�VREUH�6RFLHGDGHV��TXH�IRUPHQ�SDUWH�GH�
XQD�HQWLGDG�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�FRQVWLWXLGD�HQ�HO�H[WUDQMHUR��VH�GHWHUPLQDUÒ�
GH�DFXHUGR�FRQ�OR�VHâDODGR�HQ�OD�UHJOD�����DQWHULRU�
���� &XDQGR� OD� HQWLGDG� HQ� UÚJLPHQ� GH� DWULEXFLäQ� GH� UHQWDV� REWHQJD� UHQWDV� GH� IXHQWH�

H[WUDQMHUD�TXH�SURFHGDQ�GH�XQ�SDÞV�FRQ�HO�TXH�(VSDâD�QR�WHQJD�VXVFULWR�XQ�FRQYHQLR�SDUD�
HYLWDU�OD�GREOH�LPSRVLFLäQ�FRQ�FOÒXVXOD�GH�LQWHUFDPELR�GH�LQIRUPDFLäQ��QR�VH�FRPSXWDUÒQ�ODV�
UHQWDV�QHJDWLYDV�TXH�H[FHGDQ�GH�ODV�SRVLWLYDV�REWHQLGDV�HQ�HO�PLVPR�SDÞV�\�SURFHGDQ�GH�OD�
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PLVPD� IXHQWH�� (O� H[FHVR� VH� FRPSXWDUÒ� HQ� ORV� FXDWUR� DâRV� VLJXLHQWHV� GH� DFXHUGR� FRQ� OR�
VHâDODGR�HQ�HVWD�UHJOD����

��� (VWDUÒQ� VXMHWDV� D� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD�� FRQ� DUUHJOR� D� ODV� QRUPDV� GH� HVWH�
,PSXHVWR��ODV�UHQWDV�TXH�VH�VDWLVIDJDQ�R�DERQHQ�D�ODV�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�
UHQWDV�� FRQ� LQGHSHQGHQFLD�GH�TXH� WRGRV�R�DOJXQR�GH�VXV�PLHPEURV�VHD�FRQWULEX\HQWH�SRU�
HVWH�,PSXHVWR��VXMHWR�SDVLYR�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�R�FRQWULEX\HQWH�SRU�HO�,PSXHVWR�
VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV�� 'LFKD� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� VH� GHGXFLUÒ� HQ� OD�
LPSRVLFLäQ�SHUVRQDO�GHO� VRFLR��KHUHGHUR��FRPXQHUR�R�SDUWÞFLSH��HQ� OD�PLVPD�SURSRUFLäQ�HQ�
TXH�VH�DWULEX\DQ�ODV�UHQWDV�
��� /DV� UHQWDV� VH� DWULEXLUÒQ� D� ORV� VRFLRV�� KHUHGHURV�� FRPXQHURV� R� SDUWÞFLSHV� VHJëQ� ODV�

QRUPDV� R� SDFWRV� DSOLFDEOHV� HQ� FDGD� FDVR� \�� VL� ÚVWRV� QR� FRQVWDUDQ� D� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�HQ�IRUPD�IHKDFLHQWH��VH�DWULEXLUÒQ�SRU�SDUWHV�LJXDOHV�
��� /RV� PLHPEURV� GH� OD� HQWLGDG� HQ� UÚJLPHQ� GH� DWULEXFLäQ� GH� UHQWDV� TXH� VHDQ�

FRQWULEX\HQWHV� SRU� HVWH� ,PSXHVWR� SRGUÒQ� SUDFWLFDU� HQ� VX� GHFODUDFLäQ� ODV� UHGXFFLRQHV�
SUHYLVWDV�HQ�ORV�DUWÞFXORV������������������\������GH�HVWD�/H\�
��� /RV� VXMHWRV� SDVLYRV� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� \� ORV� FRQWULEX\HQWHV� SRU� HO�

,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� FRQ� HVWDEOHFLPLHQWR� SHUPDQHQWH�� TXH� VHDQ�
PLHPEURV� GH� XQD� HQWLGDG� HQ� UÚJLPHQ� GH� DWULEXFLäQ� GH� UHQWDV� TXH� DGTXLHUD� DFFLRQHV� R�
SDUWLFLSDFLRQHV� HQ� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD�� LQWHJUDUÒQ� HQ� VX� EDVH� LPSRQLEOH� HO�
LPSRUWH�GH�ODV�UHQWDV�FRQWDELOL]DGDV�R�TXH�GHEDQ�FRQWDELOL]DUVH�SURFHGHQWHV�GH�ODV�FLWDGDV�
DFFLRQHV� R� SDUWLFLSDFLRQHV�� $VLPLVPR�� LQWHJUDUÒQ� HQ� VX� EDVH� LPSRQLEOH� HO� LPSRUWH� GH� ORV�
UHQGLPLHQWRV�GHO�FDSLWDO�PRELOLDULR�GHULYDGRV�GH�OD�FHVLäQ�D�WHUFHURV�GH�FDSLWDOHV�SURSLRV�TXH�
VH�KXELHUDQ�GHYHQJDGR�D�IDYRU�GH�OD�HQWLGDG�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�

���/DV�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�GHEHUÒQ�SUHVHQWDU�XQD�GHFODUDFLäQ�
LQIRUPDWLYD��FRQ�HO�FRQWHQLGR�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD��UHODWLYD�D� ODV�UHQWDV�D�
DWULEXLU� D� VXV� VRFLRV�� KHUHGHURV�� FRPXQHURV� R� SDUWÞFLSHV�� UHVLGHQWHV� R� QR� HQ� WHUULWRULR�
HVSDâRO�
���/D�REOLJDFLäQ�GH�LQIRUPDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�GHEHUÒ�VHU�FXPSOLGD�

SRU�TXLHQ�WHQJD�OD�FRQVLGHUDFLäQ�GH�UHSUHVHQWDQWH�GH�OD�HQWLGDG�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�
UHQWDV��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR������GH�OD�/H\����������GH����GH�GLFLHPEUH��
*HQHUDO�7ULEXWDULD��R�SRU�VXV�PLHPEURV�FRQWULEX\HQWHV�SRU�HVWH�,PSXHVWR�R�VXMHWRV�SDVLYRV�
SRU�HO�,PSXHVWR�VREUH�6RFLHGDGHV�HQ�HO�FDVR�GH�ODV�HQWLGDGHV�FRQVWLWXLGDV�HQ�HO�H[WUDQMHUR�
��� /DV� HQWLGDGHV� HQ� UÚJLPHQ� GH� DWULEXFLäQ� GH� UHQWDV� GHEHUÒQ� QRWLILFDU� D� VXV� VRFLRV��

KHUHGHURV��FRPXQHURV�R�SDUWÞFLSHV�� OD� UHQWD� WRWDO�GH� OD�HQWLGDG�\� OD� UHQWD�DWULEXLEOH�D�FDGD�
XQR�GH�HOORV�HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
���(O�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�HVWDEOHFHUÒ�HO�PRGHOR��DVÞ�FRPR�HO�SOD]R��OXJDU�\�

IRUPD�GH�SUHVHQWDFLäQ�GH�OD�GHFODUDFLäQ�LQIRUPDWLYD�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�
��� 1R� HVWDUÒQ� REOLJDGDV� D� SUHVHQWDU� OD� GHFODUDFLäQ� LQIRUPDWLYD� D� TXH� VH� UHILHUH� HO�

DSDUWDGR���GH�HVWH�DUWÞFXOR��ODV�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�TXH�QR�HMHU]DQ�
DFWLYLGDGHV�HFRQäPLFDV�\�FX\DV�UHQWDV�QR�H[FHGDQ�GH�������HXURV�DQXDOHV�

��� /RV� FRQWULEX\HQWHV� LPSXWDUÒQ� ODV� UHQWDV� SRVLWLYDV� REWHQLGDV� SRU� XQD� HQWLGDG� QR�
UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV���R���GH�HVWH�DUWÞFXOR�FXDQGR�
VH�FXPSODQ�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�

D��4XH�SRU�VÞ�VRODV�R�FRQMXQWDPHQWH�FRQ�HQWLGDGHV�YLQFXODGDV�HQ�HO�VHQWLGR�GHO�DUWÞFXOR�
���GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�R�FRQ�RWURV�FRQWULEX\HQWHV�XQLGRV�SRU�YÞQFXORV�
GH�SDUHQWHVFR��LQFOXLGR�HO�FäQ\XJH��HQ�OÞQHD�GLUHFWD�R�FRODWHUDO��FRQVDQJXÞQHD�R�SRU�DILQLGDG�
KDVWD�HO�VHJXQGR�JUDGR�LQFOXVLYH��WHQJDQ�XQD�SDUWLFLSDFLäQ�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�
HQ� HO� FDSLWDO�� ORV� IRQGRV� SURSLRV�� ORV� UHVXOWDGRV� R� ORV� GHUHFKRV� GH� YRWR� GH� OD� HQWLGDG� QR�
UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO��HQ�OD�IHFKD�GHO�FLHUUH�GHO�HMHUFLFLR�VRFLDO�GH�HVWD�ëOWLPD�
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(O�LPSRUWH�GH�OD�UHQWD�SRVLWLYD�D�LPSXWDU�VH�GHWHUPLQDUÒ�HQ�SURSRUFLäQ�D�OD�SDUWLFLSDFLäQ�
HQ� ORV�UHVXOWDGRV�\��HQ�VX�GHIHFWR��D� OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�� ORV� IRQGRV�SURSLRV�R� ORV�
GHUHFKRV�GH�YRWR�GH�OD�HQWLGDG�
E��4XH�HO�LPSRUWH�VDWLVIHFKR�SRU�OD�HQWLGDG�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO��LPSXWDEOH�D�

DOJXQD�GH�ODV�FODVHV�GH�UHQWDV�SUHYLVWDV�HQ�HO�DSDUWDGR���R���GH�HVWH�DUWÞFXOR��SRU�UD]äQ�GH�
JUDYDPHQ�GH�QDWXUDOH]D�LGÚQWLFD�R�DQÒORJD�DO�,PSXHVWR�VREUH�6RFLHGDGHV��VHD�LQIHULRU�DO����
SRU�FLHQWR�GHO�TXH�KXELHUD�FRUUHVSRQGLGR�GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�DTXHO�

��� /RV� FRQWULEX\HQWHV� LPSXWDUÒQ� OD� UHQWD� WRWDO� REWHQLGD� SRU� OD� HQWLGDG� QR� UHVLGHQWH� HQ�
WHUULWRULR� HVSDâRO� FXDQGR� HVWD� QR� GLVSRQJD� GH� OD� FRUUHVSRQGLHQWH� RUJDQL]DFLäQ� GH�PHGLRV�
PDWHULDOHV� \� SHUVRQDOHV� SDUD� VX� UHDOL]DFLäQ�� LQFOXVR� VL� ODV� RSHUDFLRQHV� WLHQHQ� FDUÒFWHU�
UHFXUUHQWH�� 1R� REVWDQWH�� HQ� HO� FDVR� GH� GLYLGHQGRV�� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� R� UHQWDV�
GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�SDUWLFLSDFLRQHV��VH�DWHQGHUÒ��HQ�WRGR�FDVR��D�OR�GLVSXHVWR�HQ�
HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
6H�HQWHQGHUÒ�SRU� UHQWD� WRWDO�HO� LPSRUWH�GH� OD�EDVH� LPSRQLEOH�TXH� UHVXOWH�GH�DSOLFDU� ORV�

FULWHULRV�\�SULQFLSLRV�HVWDEOHFLGRV�HQ�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�\�HQ�ODV�UHVWDQWHV�
GLVSRVLFLRQHV�UHODWLYDV�DO�,PSXHVWR�VREUH�6RFLHGDGHV�SDUD�OD�GHWHUPLQDFLäQ�GH�DTXHOOD�
(VWH� DSDUWDGR� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� FXDQGR� HO� FRQWULEX\HQWH� DFUHGLWH� TXH� ODV�

UHIHULGDV�RSHUDFLRQHV�VH�UHDOL]DQ�FRQ�ORV�PHGLRV�PDWHULDOHV�\�SHUVRQDOHV�H[LVWHQWHV�HQ�XQD�
HQWLGDG� QR� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO� SHUWHQHFLHQWH� DO�PLVPR�JUXSR�� HQ� HO� VHQWLGR� GHO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�VX�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�
GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��R�ELHQ�TXH�VX�FRQVWLWXFLäQ�\�RSHUDWLYD�UHVSRQGH�D�
PRWLYRV�HFRQäPLFRV�YÒOLGRV�
/D�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�SULPHU�SÒUUDIR�GH�HVWH�DSDUWDGR�SUHYDOHFHUÒ�VREUH�OR�

SUHYLVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�
��� (Q� HO� VXSXHVWR� GH� QR� DSOLFDUVH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� VH� LPSXWDUÒ�

ëQLFDPHQWH�OD�UHQWD�SRVLWLYD�TXH�SURYHQJD�GH�FDGD�XQD�GH�ODV�VLJXLHQWHV�IXHQWHV�

D��7LWXODULGDG�GH�ELHQHV�LQPXHEOHV�UëVWLFRV�\�XUEDQRV�R�GH�GHUHFKRV�UHDOHV�TXH�UHFDLJDQ�
VREUH� HVWRV�� VDOYR� TXH� HVWÚQ� DIHFWRV� D� XQD� DFWLYLGDG� HFRQäPLFD� R� FHGLGRV� HQ� XVR� D�
HQWLGDGHV� QR� UHVLGHQWHV�� SHUWHQHFLHQWHV� DO�PLVPR�JUXSR� GH� VRFLHGDGHV� GH� OD� WLWXODU�� HQ� HO�
VHQWLGR�GHO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�FRQ�LQGHSHQGHQFLD�GH�VX�UHVLGHQFLD�\�GH�OD�
REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��H�LJXDOPHQWH�HVWXYLHUHQ�DIHFWRV�D�XQD�
DFWLYLGDG�HFRQäPLFD�
E��3DUWLFLSDFLäQ�HQ� IRQGRV�SURSLRV�GH� FXDOTXLHU� WLSR�GH�HQWLGDG� \� FHVLäQ�D� WHUFHURV�GH�

FDSLWDOHV�SURSLRV��HQ� ORV� WÚUPLQRV�SUHYLVWRV�HQ� ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����GH�HVWD�
/H\�

1R� VH�HQWHQGHUÒ� LQFOXLGD� HQ�HVWD� OHWUD� OD� UHQWD� SRVLWLYD� TXH�SURFHGD�GH� ORV� VLJXLHQWHV�
DFWLYRV�ILQDQFLHURV�

��«�/RV�WHQLGRV�SDUD�GDU�FXPSOLPLHQWR�D�REOLJDFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�RULJLQDGDV�
SRU�HO�HMHUFLFLR�GH�DFWLYLGDGHV�HFRQäPLFDV�
��«� /RV� TXH� LQFRUSRUHQ� GHUHFKRV� GH� FUÚGLWR� QDFLGRV� GH� UHODFLRQHV� FRQWUDFWXDOHV�

HVWDEOHFLGDV�FRPR�FRQVHFXHQFLD�GHO�GHVDUUROOR�GH�DFWLYLGDGHV�HFRQäPLFDV�
��«� /RV� WHQLGRV� FRPR� FRQVHFXHQFLD� GHO� HMHUFLFLR� GH� DFWLYLGDGHV� GH� LQWHUPHGLDFLäQ� HQ�

PHUFDGRV�RILFLDOHV�GH�YDORUHV�
��«�/RV�WHQLGRV�SRU�HQWLGDGHV�GH�FUÚGLWR�\�DVHJXUDGRUDV�FRPR�FRQVHFXHQFLD�GHO�HMHUFLFLR�

GH�VXV�DFWLYLGDGHV�HPSUHVDULDOHV��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�OHWUD�J��

/D�UHQWD�SRVLWLYD�GHULYDGD�GH�OD�FHVLäQ�D�WHUFHURV�GH�FDSLWDOHV�SURSLRV�VH�HQWHQGHUÒ�TXH�
SURFHGH�GH�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�FUHGLWLFLDV�\�ILQDQFLHUDV�D�TXH�VH�UHILHUH�OD�OHWUD�J���
FXDQGR�HO�FHGHQWH�\�HO�FHVLRQDULR�SHUWHQH]FDQ�D�XQ�JUXSR�GH�VRFLHGDGHV�HQ�HO�VHQWLGR�GHO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�
IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�\�ORV�LQJUHVRV�GHO�FHVLRQDULR�SURFHGDQ��DO�PHQRV�HQ�
HO����SRU�FLHQWR��GHO�HMHUFLFLR�GH�DFWLYLGDGHV�HFRQäPLFDV�
F�� 2SHUDFLRQHV� GH� FDSLWDOL]DFLäQ� \� VHJXUR�� TXH� WHQJDQ� FRPR� EHQHILFLDULD� D� OD� SURSLD�

HQWLGDG�
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G�� 3URSLHGDG� LQGXVWULDO� H� LQWHOHFWXDO�� DVLVWHQFLD� WÚFQLFD�� ELHQHV� PXHEOHV�� GHUHFKRV� GH�
LPDJHQ� \� DUUHQGDPLHQWR� R� VXEDUUHQGDPLHQWR� GH� QHJRFLRV� R� PLQDV�� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
1R�REVWDQWH��QR�VHUÒ�REMHWR�GH� LPSXWDFLäQ� OD�UHQWD�SURFHGHQWH�GH�GHUHFKRV�GH� LPDJHQ�

TXH�GHED�LPSXWDUVH�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
H��7UDQVPLVLäQ�GH�ORV�ELHQHV�\�GHUHFKRV�UHIHULGRV�HQ�ODV�OHWUDV�D���E���F��\�G��DQWHULRUHV�

TXH�JHQHUH�UHQWDV�
I�� ,QVWUXPHQWRV� ILQDQFLHURV� GHULYDGRV�� H[FHSWR� ORV� GHVLJQDGRV� SDUD� FXEULU� XQ� ULHVJR�

HVSHFÞILFDPHQWH�LGHQWLILFDGR�GHULYDGR�GH�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�HFRQäPLFDV�
J�� $FWLYLGDGHV� FUHGLWLFLDV�� ILQDQFLHUDV�� DVHJXUDGRUDV� \� GH� SUHVWDFLäQ� GH� VHUYLFLRV��

UHDOL]DGDV�� GLUHFWD� R� LQGLUHFWDPHQWH�� FRQ� SHUVRQDV� R� HQWLGDGHV� UHVLGHQWHV� HQ� WHUULWRULR�
HVSDâRO�\�YLQFXODGDV�HQ�HO�VHQWLGR�GHO�DUWÞFXOR����GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��
HQ�FXDQWR�GHWHUPLQHQ�JDVWRV�ILVFDOPHQWH�GHGXFLEOHV�HQ�GLFKDV�SHUVRQDV�UHVLGHQWHV�
1R�VH�LQFOXLUÒ�OD�UHQWD�SRVLWLYD�SUHYLVWD�HQ�HVWD�OHWUD�J��FXDQGR�PÒV�GHO����SRU�FLHQWR�GH�

ORV� LQJUHVRV� GHULYDGRV� GH� ODV� DFWLYLGDGHV� FUHGLWLFLDV�� ILQDQFLHUDV�� DVHJXUDGRUDV� R� GH�
SUHVWDFLäQ� GH� VHUYLFLRV� UHDOL]DGDV� SRU� OD� HQWLGDG� QR� UHVLGHQWH� SURFHGDQ� GH� RSHUDFLRQHV�
HIHFWXDGDV�FRQ�SHUVRQDV�R�HQWLGDGHV�QR�YLQFXODGDV�HQ�HO�VHQWLGR�GHO�DUWÞFXOR����GH� OD�/H\�
GHO�,PSXHVWR�VREUH�6RFLHGDGHV�

���1R�VH�LPSXWDUÒQ�ODV�UHQWDV�SUHYLVWDV�HQ�ODV�OHWUDV�E��\�H��DQWHULRUHV��HQ�HO�VXSXHVWR�GH�
YDORUHV�GHULYDGRV�GH�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�TXH�
RWRUJXHQ��DO�PHQRV��HO���SRU�FLHQWR�GHO�FDSLWDO�GH�XQD�HQWLGDG�\�VH�SRVHDQ�GXUDQWH�XQ�SOD]R�
PÞQLPR� GH� XQ� DâR�� FRQ� OD� ILQDOLGDG� GH� GLULJLU� \� JHVWLRQDU� OD� SDUWLFLSDFLäQ�� VLHPSUH� TXH�
GLVSRQJD�GH�OD�FRUUHVSRQGLHQWH�RUJDQL]DFLäQ�GH�PHGLRV�PDWHULDOHV�\�SHUVRQDOHV��\�OD�HQWLGDG�
SDUWLFLSDGD� QR� WHQJD� FRPR� DFWLYLGDG� SULQFLSDO� OD� JHVWLäQ� GH� XQ� SDWULPRQLR� PRELOLDULR� R�
LQPRELOLDULR�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR���2FKR�'RV�D��GH�OD�/H\����������GH���GH�
MXQLR��GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�
(Q�HO�VXSXHVWR�GH�HQWLGDGHV�TXH�IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�GH�VRFLHGDGHV�VHJëQ�ORV�

FULWHULRV� HVWDEOHFLGRV� HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH� &RPHUFLR�� FRQ� LQGHSHQGHQFLD� GH� OD�
UHVLGHQFLD� \� GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV� DQXDOHV� FRQVROLGDGDV�� ORV� UHTXLVLWRV�
UHODWLYRV�DO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�DVÞ�FRPR�OD�H[LVWHQFLD�GH�XQD�GLUHFFLäQ�\�JHVWLäQ�GH�
OD�SDUWLFLSDFLäQ�VH�GHWHUPLQDUÒQ�WHQLHQGR�HQ�FXHQWD�D�WRGDV�ODV�TXH�IRUPHQ�SDUWH�GHO�PLVPR�
���1R�VH�LPSXWDUÒQ�ODV�UHQWDV�SUHYLVWDV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�FXDQGR�OD�VXPD�

GH� VXV� LPSRUWHV� VHD� LQIHULRU� DO� ��� SRU� FLHQWR� GH� OD� UHQWD� WRWDO� REWHQLGD� SRU� OD� HQWLGDG� QR�
UHVLGHQWH��H[FHSWR�ODV�UHQWDV�D�TXH�VH�UHILHUH�OD�OHWUD�J��GH�GLFKR�DSDUWDGR�TXH�VH�LPSXWDUÒQ�
HQ�VX�WRWDOLGDG�
1R� VH� LPSXWDUÒ� HQ� OD� EDVH� LPSRQLEOH� GHO� FRQWULEX\HQWH� HO� LPSXHVWR� R� LPSXHVWRV� GH�

QDWXUDOH]D� LGÚQWLFD�R�VLPLODU�DO� ,PSXHVWR�VREUH�6RFLHGDGHV�HIHFWLYDPHQWH�VDWLVIHFKR�SRU� OD�
VRFLHGDG�QR�UHVLGHQWH�SRU�OD�SDUWH�GH�UHQWD�D�LQFOXLU�
/DV� UHQWDV� SRVLWLYDV� D� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� �� \� �� VH� LPSXWDUÒQ� HQ� OD� EDVH�

LPSRQLEOH�JHQHUDO��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
��� (VWDUÒQ� REOLJDGRV� D� OD� LPSXWDFLäQ� SUHYLVWD� HQ� HVWH� DUWÞFXOR� ORV� FRQWULEX\HQWHV�

FRPSUHQGLGRV� HQ� OD� OHWUD� D�� GHO� DSDUWDGR� ��� TXH� SDUWLFLSHQ� GLUHFWDPHQWH� HQ� OD� HQWLGDG� QR�
UHVLGHQWH� R� ELHQ� LQGLUHFWDPHQWH� D� WUDYÚV� GH� RWUD� X� RWUDV� HQWLGDGHV� QR� UHVLGHQWHV��(Q� HVWH�
ëOWLPR� FDVR�� HO� LPSRUWH� GH� OD� UHQWD� SRVLWLYD� VHUÒ� HO� FRUUHVSRQGLHQWH� D� OD� SDUWLFLSDFLäQ�
LQGLUHFWD�
���/D� LPSXWDFLäQ�VH� UHDOL]DUÒ�HQ�HO�SHUÞRGR� LPSRVLWLYR�TXH�FRPSUHQGD�HO�GÞD�HQ�TXH� OD�

HQWLGDG� QR� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO� KD\D� FRQFOXLGR� VX� HMHUFLFLR� VRFLDO� TXH�� D� HVWRV�
HIHFWRV��QR�SRGUÒ�HQWHQGHUVH�GH�GXUDFLäQ�VXSHULRU�D����PHVHV�
���(O�LPSRUWH�GH�ODV�UHQWDV�SRVLWLYDV�D�LPSXWDU�VH�FDOFXODUÒ�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�

\� FULWHULRV� HVWDEOHFLGRV� HQ� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� \� HQ� ODV� UHVWDQWHV�
GLVSRVLFLRQHV� UHODWLYDV� DO� ,PSXHVWR� VREUH� 6RFLHGDGHV� SDUD� OD� GHWHUPLQDFLäQ� GH� OD� EDVH�
LPSRQLEOH�
$�HVWRV�HIHFWRV��VH�XWLOL]DUÒ�HO� WLSR�GH�FDPELR�YLJHQWH�DO�FLHUUH�GHO�HMHUFLFLR�VRFLDO�GH� OD�

HQWLGDG�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�
(Q� QLQJëQ� FDVR� VH� LPSXWDUÒ� XQD� FDQWLGDG� VXSHULRU� D� OD� UHQWD� WRWDO� GH� OD� HQWLGDG� QR�

UHVLGHQWH�
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���1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH� ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�
HQ� OD� SDUWH� TXH� FRUUHVSRQGD� D� OD� UHQWD� SRVLWLYD� TXH� KD\D� VLGR� LPSXWDGD�� (O� PLVPR�
WUDWDPLHQWR�VH�DSOLFDUÒ�D�ORV�GLYLGHQGRV�D�FXHQWD�
(Q� FDVR� GH� GLVWULEXFLäQ� GH� UHVHUYDV� VH� DWHQGHUÒ� D� OD� GHVLJQDFLäQ� FRQWHQLGD� HQ� HO�

DFXHUGR�VRFLDO��HQWHQGLÚQGRVH�DSOLFDGDV�ODV�ëOWLPDV�FDQWLGDGHV�DERQDGDV�D�GLFKDV�UHVHUYDV�
8QD�PLVPD� UHQWD�SRVLWLYD�VRODPHQWH�SRGUÒ�VHU�REMHWR�GH� LPSXWDFLäQ�SRU�XQD�VROD�YH]��

FXDOTXLHUD�TXH�VHD�OD�IRUPD�\�OD�HQWLGDG�HQ�TXH�VH�PDQLILHVWH�
����6HUÒ�GHGXFLEOH�GH�OD�FXRWD�OÞTXLGD�HO�LPSXHVWR�R�JUDYDPHQ�HIHFWLYDPHQWH�VDWLVIHFKR�

HQ� HO� H[WUDQMHUR� SRU� UD]äQ� GH� OD� GLVWULEXFLäQ� GH� ORV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ�
EHQHILFLRV��VHD�FRQIRUPH�D�XQ�FRQYHQLR�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�R�GH�DFXHUGR�FRQ�OD�
OHJLVODFLäQ�LQWHUQD�GHO�SDÞV�R�WHUULWRULR�GH�TXH�VH�WUDWH��HQ�OD�SDUWH�TXH�FRUUHVSRQGD�D�OD�UHQWD�
SRVLWLYD�LPSXWDGD�FRQ�DQWHULRULGDG�HQ�OD�EDVH�LPSRQLEOH�
(VWD� GHGXFFLäQ� VH� SUDFWLFDUÒ� DXQ� FXDQGR� ORV� LPSXHVWRV� FRUUHVSRQGDQ� D� SHUÞRGRV�

LPSRVLWLYRV�GLVWLQWRV�D�DTXÚO�HQ�HO�TXH�VH�UHDOL]ä�OD�LQFOXVLäQ�
(Q� QLQJëQ� FDVR� VH� GHGXFLUÒQ� ORV� LPSXHVWRV� VDWLVIHFKRV� HQ� SDÞVHV� R� WHUULWRULRV�

FRQVLGHUDGRV�FRPR�SDUDÞVRV�ILVFDOHV�
(VWD� GHGXFFLäQ� QR� SRGUÒ� H[FHGHU� GH� OD� FXRWD� ÞQWHJUD� TXH� HQ� (VSDâD� FRUUHVSRQGHUÞD�

SDJDU�SRU�OD�UHQWD�SRVLWLYD�LPSXWDGD�HQ�OD�EDVH�LPSRQLEOH�
���� 3DUD� FDOFXODU� OD� UHQWD� GHULYDGD� GH� OD� WUDQVPLVLäQ� GH� OD� SDUWLFLSDFLäQ�� GLUHFWD� R�

LQGLUHFWD��VH�HPSOHDUÒQ�ODV�UHJODV�FRQWHQLGDV�HQ�OD�OHWUD�D��GHO�DSDUWDGR���GH�OD�GLVSRVLFLäQ�
WUDQVLWRULD�GÚFLPD�GH�OD�/H\�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV��HQ�UHODFLäQ�D� OD�UHQWD�SRVLWLYD�
LPSXWDGD�HQ� OD�EDVH� LPSRQLEOH��/RV�EHQHILFLRV�VRFLDOHV�D�TXH�VH� UHILHUH�HO�FLWDGR�SUHFHSWR�
VHUÒQ�ORV�FRUUHVSRQGLHQWHV�D�OD�UHQWD�SRVLWLYD�LPSXWDGD�
����/RV�FRQWULEX\HQWHV�D�TXLHQHV�VHD�GH�DSOLFDFLäQ�OR�SUHYLVWR�HQ�HVWH�DUWÞFXOR�GHEHUÒQ�

SUHVHQWDU�FRQMXQWDPHQWH�FRQ�OD�GHFODUDFLäQ�SRU�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV�ORV�VLJXLHQWHV�GDWRV�UHODWLYRV�D�OD�HQWLGDG�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�

D��1RPEUH�R�UD]äQ�VRFLDO�\�OXJDU�GHO�GRPLFLOLR�VRFLDO�
E��5HODFLäQ�GH�DGPLQLVWUDGRUHV�\�OXJDU�GHO�GRPLFLOLR�ILVFDO�
F��%DODQFH��OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�\�OD�PHPRULD�
G��,PSRUWH�GH�OD�UHQWD�SRVLWLYD�TXH�GHED�VHU�LPSXWDGD�
H��-XVWLILFDFLäQ�GH�ORV�LPSXHVWRV�VDWLVIHFKRV�UHVSHFWR�GH�OD�UHQWD�SRVLWLYD�TXH�GHED�VHU�

LPSXWDGD�

���� &XDQGR� OD� HQWLGDG� SDUWLFLSDGD� VHD� UHVLGHQWH� HQ� SDÞVHV� R� WHUULWRULRV� FRQVLGHUDGRV�
FRPR�SDUDÞVRV�ILVFDOHV�R�HQ�XQ�SDÞV�R�WHUULWRULR�GH�QXOD�WULEXWDFLäQ�VH�SUHVXPLUÒ�TXH�

D��6H�FXPSOH�OD�FLUFXQVWDQFLD�SUHYLVWD�HQ�OD�OHWUD�E��GHO�DSDUWDGR���
E��/DV�UHQWDV�GH�OD�HQWLGDG�SDUWLFLSDGD�UHëQHQ�ODV�FDUDFWHUÞVWLFDV�GHO�DSDUWDGR���GH�HVWH�

DUWÞFXOR�
F��/D�UHQWD�REWHQLGD�SRU�OD�HQWLGDG�SDUWLFLSDGD�HV�HO����SRU�FLHQWR�GHO�YDORU�GH�DGTXLVLFLäQ�

GH�OD�SDUWLFLSDFLäQ�

/DV�SUHVXQFLRQHV�FRQWHQLGDV�HQ�ORV�SÒUUDIRV�DQWHULRUHV�DGPLWLUÒQ�SUXHED�HQ�FRQWUDULR�
����$�ORV�HIHFWRV�GHO�SUHVHQWH�DUWÞFXOR�VH�HQWHQGHUÒ�TXH�HO�JUXSR�GH�VRFLHGDGHV�D�TXH�VH�

UHILHUH�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�LQFOX\H�ODV�HQWLGDGHV�PXOWLJUXSR�\�DVRFLDGDV�HQ�
ORV�WÚUPLQRV�GH�OD�OHJLVODFLäQ�PHUFDQWLO�
����/R�SUHYLVWR�HQ�HVWH�DUWÞFXOR�QR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�OD�HQWLGDG�QR�UHVLGHQWH�HQ�

WHUULWRULR�HVSDâRO�VHD�UHVLGHQWH�HQ�RWUR�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD��VLHPSUH�TXH�HO�
FRQWULEX\HQWH� DFUHGLWH� TXH� VX� FRQVWLWXFLäQ� \� RSHUDWLYD� UHVSRQGH� D� PRWLYRV� HFRQäPLFRV�
YÒOLGRV� \� TXH� UHDOL]D� DFWLYLGDGHV� HFRQäPLFDV�� R� VH� WUDWH� GH� XQD� LQVWLWXFLäQ� GH� LQYHUVLäQ�
FROHFWLYD��UHJXODGD�SRU�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����
GH� MXOLR� GH� ������ SRU� OD� TXH� VH� FRRUGLQDQ� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \�
DGPLQLVWUDWLYDV�VREUH�GHWHUPLQDGRV�RUJDQLVPRV�GH�LQYHUVLäQ�FROHFWLYD�HQ�YDORUHV�PRELOLDULRV��
GLVWLQWDV� GH� ODV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� FRQVWLWXLGD� \� GRPLFLOLDGD�HQ� DOJëQ�
(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�
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���/RV�FRQWULEX\HQWHV� LPSXWDUÒQ�HQ�VX�EDVH� LPSRQLEOH�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�
ODV� 3HUVRQDV� )ÞVLFDV� OD� FDQWLGDG� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� FXDQGR� FRQFXUUDQ� ODV�
FLUFXQVWDQFLDV�VLJXLHQWHV�

D��4XH�KXELHUDQ�FHGLGR�HO�GHUHFKR�D�OD�H[SORWDFLäQ�GH�VX�LPDJHQ�R�KXELHVHQ�FRQVHQWLGR�
R�DXWRUL]DGR�VX�XWLOL]DFLäQ�D�RWUD�SHUVRQD�R�HQWLGDG��UHVLGHQWH�R�QR�UHVLGHQWH��$�HIHFWRV�GH�OR�
GLVSXHVWR� HQ� HVWH� SÒUUDIR�� VHUÒ� LQGLIHUHQWH� TXH� OD� FHVLäQ�� FRQVHQWLPLHQWR� R� DXWRUL]DFLäQ�
KXELHVH�WHQLGR�OXJDU�FXDQGR�OD�SHUVRQD�IÞVLFD�QR�IXHVH�FRQWULEX\HQWH�
E�� 4XH� SUHVWHQ� VXV� VHUYLFLRV� D� XQD� SHUVRQD� R� HQWLGDG� HQ� HO� ÒPELWR� GH� XQD� UHODFLäQ�

ODERUDO�
F��4XH�OD�SHUVRQD�R�HQWLGDG�FRQ�OD�TXH�HO�FRQWULEX\HQWH�PDQWHQJD�OD�UHODFLäQ�ODERUDO��R�

FXDOTXLHU�RWUD�SHUVRQD�R�HQWLGDG�YLQFXODGD�FRQ�HOODV�HQ�ORV�WÚUPLQRV�GHO�DUWÞFXOR����GHO�WH[WR�
UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� KD\D� REWHQLGR�� PHGLDQWH� DFWRV�
FRQFHUWDGRV�FRQ�SHUVRQDV�R�HQWLGDGHV�UHVLGHQWHV�R�QR�UHVLGHQWHV�OD�FHVLäQ�GHO�GHUHFKR�D�OD�
H[SORWDFLäQ�R�HO�FRQVHQWLPLHQWR�R�DXWRUL]DFLäQ�SDUD�OD�XWLOL]DFLäQ�GH�OD�LPDJHQ�GH�OD�SHUVRQD�
IÞVLFD�

��� /D� LPSXWDFLäQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� QR� SURFHGHUÒ� FXDQGR� ORV�
UHQGLPLHQWRV�GHO� WUDEDMR�REWHQLGRV�HQ�HO� SHUÞRGR� LPSRVLWLYR�SRU� OD�SHUVRQD� IÞVLFD�D�TXH�VH�
UHILHUH� HO� SÒUUDIR� SULPHUR� GHO� DSDUWDGR� DQWHULRU� HQ� YLUWXG� GH� OD� UHODFLäQ� ODERUDO� QR� VHDQ�
LQIHULRUHV� DO� ��� SRU� FLHQWR� GH� OD� VXPD� GH� ORV� FLWDGRV� UHQGLPLHQWRV� PÒV� OD� WRWDO�
FRQWUDSUHVWDFLäQ�D�FDUJR�GH�OD�SHUVRQD�R�HQWLGDG�D�TXH�VH�UHILHUH�HO�SÒUUDIR�F��GHO�DSDUWDGR�
DQWHULRU�SRU�ORV�DFWRV�DOOÞ�VHâDODGRV�
��� /D� FDQWLGDG� D� LPSXWDU� VHUÒ� HO� YDORU� GH� OD� FRQWUDSUHVWDFLäQ� TXH� KD\D� VDWLVIHFKR� FRQ�

DQWHULRULGDG� D� OD� FRQWUDWDFLäQ� GH� ORV� VHUYLFLRV� ODERUDOHV� GH� OD� SHUVRQD� IÞVLFD� R� TXH� GHED�
VDWLVIDFHU�OD�SHUVRQD�R�HQWLGDG�D�TXH�VH�UHILHUH�HO�SÒUUDIR�F��GHO�DSDUWDGR���SRU�ORV�DFWRV�DOOÞ�
VHâDODGRV�� 'LFKD� FDQWLGDG� VH� LQFUHPHQWDUÒ� HQ� HO� LPSRUWH� GHO� LQJUHVR� D� FXHQWD� D� TXH� VH�
UHILHUH�HO�DSDUWDGR���\�VH�PLQRUDUÒ�HQ�HO�YDORU�GH�OD�FRQWUDSUHVWDFLäQ�REWHQLGD�SRU�OD�SHUVRQD�
IÞVLFD� FRPR� FRQVHFXHQFLD� GH� OD� FHVLäQ�� FRQVHQWLPLHQWR� R� DXWRUL]DFLäQ� D� TXH� VH� UHILHUH� HO�
SÒUUDIR� D�� GHO� DSDUWDGR� ��� VLHPSUH� TXH� OD� PLVPD� VH� KXELHUD� REWHQLGR� HQ� XQ� SHUÞRGR�
LPSRVLWLYR� HQ� HO� TXH� OD� SHUVRQD� IÞVLFD� WLWXODU� GH� OD� LPDJHQ� VHD� FRQWULEX\HQWH� SRU� HVWH�
LPSXHVWR�
��� ��«� &XDQGR� SURFHGD� OD� LPSXWDFLäQ�� VHUÒ� GHGXFLEOH� GH� OD� FXRWD� OÞTXLGD� GHO� ,PSXHVWR�

VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� FRUUHVSRQGLHQWH� D� OD� SHUVRQD� D� TXH� VH� UHILHUH� HO�
SÒUUDIR�SULPHUR�GHO�DSDUWDGR���

D��(O� LPSXHVWR�R� LPSXHVWRV�GH�QDWXUDOH]D� LGÚQWLFD�R�VLPLODU�DO� ,PSXHVWR�VREUH� OD�5HQWD�
GH�ODV�3HUVRQDV�)ÞVLFDV�R�VREUH�6RFLHGDGHV�TXH��VDWLVIHFKR�HQ�HO�H[WUDQMHUR�SRU�OD�SHUVRQD�
R�HQWLGDG�QR�UHVLGHQWH�SULPHUD�FHVLRQDULD��FRUUHVSRQGD�D�OD�SDUWH�GH�OD�UHQWD�QHWD�GHULYDGD�
GH�OD�FXDQWÞD�TXH�GHEH�LQFOXLU�HQ�VX�EDVH�LPSRQLEOH�
E�� (O� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� R� VREUH� 6RFLHGDGHV� TXH��

VDWLVIHFKR�HQ�(VSDâD�SRU�OD�SHUVRQD�R�HQWLGDG�UHVLGHQWH�SULPHUD�FHVLRQDULD��FRUUHVSRQGD�D�
OD�SDUWH�GH�OD�UHQWD�QHWD�GHULYDGD�GH�OD�FXDQWÞD�TXH�GHEH�LQFOXLU�HQ�VX�EDVH�LPSRQLEOH�
F�� (O� LPSXHVWR� R� JUDYDPHQ� HIHFWLYDPHQWH� VDWLVIHFKR� HQ� HO� H[WUDQMHUR� SRU� UD]äQ� GH� OD�

GLVWULEXFLäQ� GH� ORV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� GLVWULEXLGRV� SRU� OD� SULPHUD�
FHVLRQDULD��VHD�FRQIRUPH�D�XQ�FRQYHQLR�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�R�GH�DFXHUGR�FRQ�OD�
OHJLVODFLäQ� LQWHUQD� GHO� SDÞV� R� WHUULWRULR� GH� TXH� VH� WUDWH�� HQ� OD� SDUWH� TXH� FRUUHVSRQGD� D� OD�
FXDQWÞD�LQFOXLGD�HQ�OD�EDVH�LPSRQLEOH�
G�� (O� LPSXHVWR� VDWLVIHFKR� HQ� (VSDâD�� FXDQGR� OD� SHUVRQD� IÞVLFD� QR� VHD� UHVLGHQWH�� TXH�

FRUUHVSRQGD�D� OD�FRQWUDSUHVWDFLäQ�REWHQLGD�SRU� OD�SHUVRQD� IÞVLFD�FRPR�FRQVHFXHQFLD�GH� OD�
SULPHUD� FHVLäQ� GHO� GHUHFKR� D� OD� H[SORWDFLäQ� GH� VX� LPDJHQ� R� GHO� FRQVHQWLPLHQWR� R�
DXWRUL]DFLäQ�SDUD�VX�XWLOL]DFLäQ�
H��(O� LPSXHVWR�R� LPSXHVWRV�GH�QDWXUDOH]D� LGÚQWLFD�R�VLPLODU�DO� ,PSXHVWR�VREUH� OD�5HQWD�

GH� ODV�3HUVRQDV�)ÞVLFDV�VDWLVIHFKR�HQ�HO�H[WUDQMHUR��TXH�FRUUHVSRQGD�D� OD�FRQWUDSUHVWDFLäQ�
REWHQLGD� SRU� OD� SHUVRQD� IÞVLFD� FRPR� FRQVHFXHQFLD� GH� OD� SULPHUD� FHVLäQ� GHO� GHUHFKR� D� OD�
H[SORWDFLäQ�GH�VX�LPDJHQ�R�GHO�FRQVHQWLPLHQWR�R�DXWRUL]DFLäQ�SDUD�VX�XWLOL]DFLäQ�
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��«� (VWDV� GHGXFFLRQHV� VH� SUDFWLFDUÒQ� DXQ� FXDQGR� ORV� LPSXHVWRV� FRUUHVSRQGDQ� D�
SHUÞRGRV�LPSRVLWLYRV�GLVWLQWRV�D�DTXÚO�HQ�HO�TXH�VH�UHDOL]ä�OD�LPSXWDFLäQ�
(Q� QLQJëQ� FDVR� VH� GHGXFLUÒQ� ORV� LPSXHVWRV� VDWLVIHFKRV� HQ� SDÞVHV� R� WHUULWRULRV�

FRQVLGHUDGRV�FRPR�SDUDÞVRV�ILVFDOHV�
(VWDV� GHGXFFLRQHV� QR� SRGUÒQ� H[FHGHU�� HQ� VX� FRQMXQWR�� GH� OD� FXRWD� ÞQWHJUD� TXH�

FRUUHVSRQGD�VDWLVIDFHU�HQ�(VSDâD�SRU�OD�UHQWD�LPSXWDGD�HQ�OD�EDVH�LPSRQLEOH�
��� ��«� /D� LPSXWDFLäQ� VH� UHDOL]DUÒ� SRU� OD� SHUVRQD� IÞVLFD� HQ� HO� SHUÞRGR� LPSRVLWLYR� TXH�

FRUUHVSRQGD� D� OD� IHFKD� HQ� TXH� OD� SHUVRQD� R� HQWLGDG� D� TXH� VH� UHILHUH� HO� SÒUUDIR� F�� GHO�
DSDUWDGR� �� HIHFWëH� HO� SDJR� R� VDWLVIDJD� OD� FRQWUDSUHVWDFLäQ� DFRUGDGD�� VDOYR� TXH� SRU� GLFKR�
SHUÞRGR�LPSRVLWLYR�OD�SHUVRQD�IÞVLFD�QR�IXHVH�FRQWULEX\HQWH�SRU�HVWH�LPSXHVWR��HQ�FX\R�FDVR�
OD�LQFOXVLäQ�GHEHUÒ�HIHFWXDUVH�HQ�HO�SULPHUR�R�HQ�HO�ëOWLPR�SHUÞRGR�LPSRVLWLYR�SRU�HO�TXH�GHED�
WULEXWDU�SRU�HVWH�LPSXHVWR��VHJëQ�ORV�FDVRV�
��«� /D� LPSXWDFLäQ� VH�HIHFWXDUÒ�HQ� OD�EDVH� LPSRQLEOH�� GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO�

DUWÞFXOR����GH�HVWD�/H\�
��«�$�HVWRV�HIHFWRV�VH�XWLOL]DUÒ�HO�WLSR�GH�FDPELR�YLJHQWH�DO�GÞD�GH�SDJR�R�VDWLVIDFFLäQ�GH�

OD�FRQWUDSUHVWDFLäQ�DFRUGDGD�SRU�SDUWH�GH�OD�SHUVRQD�R�HQWLGDG�D�TXH�VH�UHILHUH�HO�SÒUUDIR�F��
GHO�DSDUWDGR���
�����«�1R�VH�LPSXWDUÒQ�HQ�HO�LPSXHVWR�SHUVRQDO�GH�ORV�VRFLRV�GH�OD�SULPHUD�FHVLRQDULD�ORV�

GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�GLVWULEXLGRV�SRU�ÚVWD�HQ�OD�SDUWH�TXH�FRUUHVSRQGD�
D�OD�FXDQWÞD�TXH�KD\D�VLGR�LPSXWDGD�SRU�OD�SHUVRQD�IÞVLFD�D�TXH�VH�UHILHUH�HO�SULPHU�SÒUUDIR�
GHO�DSDUWDGR����(O�PLVPR�WUDWDPLHQWR�VH�DSOLFDUÒ�D�ORV�GLYLGHQGRV�D�FXHQWD�
(Q� FDVR� GH� GLVWULEXFLäQ� GH� UHVHUYDV� VH� DWHQGHUÒ� D� OD� GHVLJQDFLäQ� FRQWHQLGD� HQ� HO�

DFXHUGR�VRFLDO��HQWHQGLÚQGRVH�DSOLFDGDV�ODV�ëOWLPDV�FDQWLGDGHV�DERQDGDV�D�GLFKDV�UHVHUYDV�
��«� /RV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� D� TXH� VH� UHILHUH� HO� RUGLQDO� ��«� DQWHULRU� QR� GDUÒQ�

GHUHFKR�D�OD�GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO�
��«�8QD�PLVPD�FXDQWÞD�VäOR�SRGUÒ�VHU�REMHWR�GH�LPSXWDFLäQ�SRU�XQD�VROD�YH]��FXDOTXLHUD�

TXH�VHD�OD�IRUPD�\�OD�SHUVRQD�R�HQWLGDG�HQ�TXH�VH�PDQLILHVWH�

���/R�SUHYLVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV�GH�HVWH�DUWÞFXOR�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH�OR�
GLVSXHVWR�HQ�ORV�WUDWDGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV�TXH�KD\DQ�SDVDGR�D�IRUPDU�SDUWH�GHO�
RUGHQDPLHQWR�LQWHUQR�\�HQ�HO�DUWÞFXOR���GH�HVWD�OH\�
���&XDQGR�SURFHGD�OD�LPSXWDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR����OD�SHUVRQD�R�HQWLGDG�D�

TXH� VH� UHILHUH� HO� SÒUUDIR� F�� GHO� PLVPR� GHEHUÒ� HIHFWXDU� XQ� LQJUHVR� D� FXHQWD� GH� ODV�
FRQWUDSUHVWDFLRQHV� VDWLVIHFKDV� HQ� PHWÒOLFR� R� HQ� HVSHFLH� D� SHUVRQDV� R� HQWLGDGHV� QR�
UHVLGHQWHV�SRU�ORV�DFWRV�DOOÞ�VHâDODGRV�
6L� OD� FRQWUDSUHVWDFLäQ� IXHVH�HQ�HVSHFLH�� VX� YDORUDFLäQ� VH�HIHFWXDUÒ�GH�DFXHUGR� FRQ� OR�

SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\��\�VH�SUDFWLFDUÒ�HO�LQJUHVR�D�FXHQWD�VREUH�GLFKR�YDORU�
/D� SHUVRQD� R� HQWLGDG� D� TXH� VH� UHILHUH� HO� SÒUUDIR� F�� GHO� DSDUWDGR� �� GHEHUÒ� SUHVHQWDU�

GHFODUDFLäQ�GHO� LQJUHVR�D�FXHQWD�HQ�OD�IRUPD��SOD]RV�H� LPSUHVRV�TXH�HVWDEOH]FD�HO�0LQLVWUR�
GH� (FRQRPÞD� \� +DFLHQGD�� $O� WLHPSR� GH� SUHVHQWDU� OD� GHFODUDFLäQ� GHEHUÒ� GHWHUPLQDU� VX�
LPSRUWH�\�HIHFWXDU�VX�LQJUHVR�HQ�HO�7HVRUR�
5HJODPHQWDULDPHQWH�VH�UHJXODUÒ�HO�WLSR�GH�LQJUHVR�D�FXHQWD�

��� /DV� SHUVRQDV� IÞVLFDV� TXH� DGTXLHUDQ� VX� UHVLGHQFLD� ILVFDO� HQ� (VSDâD� FRPR�
FRQVHFXHQFLD� GH� VX� GHVSOD]DPLHQWR� D� WHUULWRULR� HVSDâRO� SRGUÒQ� RSWDU� SRU� WULEXWDU� SRU� HO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV�� FRQ� ODV� UHJODV� HVSHFLDOHV� SUHYLVWDV� HQ� HO�
DSDUWDGR� �� GH� HVWH� DUWÞFXOR�� PDQWHQLHQGR� OD� FRQGLFLäQ� GH� FRQWULEX\HQWHV� SRU� HO� ,PSXHVWR�
VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��GXUDQWH�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�HIHFWëH�HO�
FDPELR� GH� UHVLGHQFLD� \� GXUDQWH� ORV� FLQFR� SHUÞRGRV� LPSRVLWLYRV� VLJXLHQWHV�� FXDQGR�� HQ� ORV�
WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH��VH�FXPSODQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D�� 4XH� QR� KD\DQ� VLGR� UHVLGHQWHV� HQ� (VSDâD� GXUDQWH� ORV� GLH]� SHUÞRGRV� LPSRVLWLYRV�
DQWHULRUHV�D�DTXHO�HQ�HO�TXH�VH�SURGX]FD�VX�GHVSOD]DPLHQWR�D�WHUULWRULR�HVSDâRO�
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E��4XH�HO�GHVSOD]DPLHQWR�D�WHUULWRULR�HVSDâRO�VH�SURGX]FD�FRPR�FRQVHFXHQFLD�GH�DOJXQD�
GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

��«�&RPR�FRQVHFXHQFLD�GH�XQ�FRQWUDWR�GH�WUDEDMR��FRQ�H[FHSFLäQ�GH� OD�UHODFLäQ� ODERUDO�
HVSHFLDO�GH�ORV�GHSRUWLVWDV�SURIHVLRQDOHV�UHJXODGD�SRU�HO�5HDO�'HFUHWR������������GH����GH�
MXQLR�
6H�HQWHQGHUÒ�FXPSOLGD�HVWD�FRQGLFLäQ�FXDQGR�VH�LQLFLH�XQD�UHODFLäQ�ODERUDO��RUGLQDULD�R�

HVSHFLDO�GLVWLQWD�GH�OD�DQWHULRUPHQWH�LQGLFDGD��R�HVWDWXWDULD�FRQ�XQ�HPSOHDGRU�HQ�(VSDâD��R�
FXDQGR� HO� GHVSOD]DPLHQWR� VHD� RUGHQDGR� SRU� HO� HPSOHDGRU� \� H[LVWD� XQD� FDUWD� GH�
GHVSOD]DPLHQWR�GH�HVWH�
��«� &RPR� FRQVHFXHQFLD� GH� OD� DGTXLVLFLäQ� GH� OD� FRQGLFLäQ� GH� DGPLQLVWUDGRU� GH� XQD�

HQWLGDG�HQ�FX\R�FDSLWDO�QR�SDUWLFLSH�R��HQ�FDVR�FRQWUDULR��FXDQGR�OD�SDUWLFLSDFLäQ�HQ�OD�PLVPD�
QR�GHWHUPLQH� OD�FRQVLGHUDFLäQ�GH�HQWLGDG�YLQFXODGD�HQ� ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�
���GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�

F�� 4XH� QR� REWHQJD� UHQWDV� TXH� VH� FDOLILFDUÞDQ� FRPR� REWHQLGDV� PHGLDQWH� XQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�WHUULWRULR�HVSDâRO�
(O� FRQWULEX\HQWH� TXH� RSWH� SRU� OD� WULEXWDFLäQ� SRU� HO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�

5HVLGHQWHV�TXHGDUÒ�VXMHWR�SRU�REOLJDFLäQ�UHDO�HQ�HO�,PSXHVWR�VREUH�HO�3DWULPRQLR�
(O�0LQLVWUR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV�HVWDEOHFHUÒ�HO�SURFHGLPLHQWR�SDUD�

HO�HMHUFLFLR�GH�OD�RSFLäQ�PHQFLRQDGD�HQ�HVWH�DSDUWDGR�
���/D�DSOLFDFLäQ�GH�HVWH�UÚJLPHQ�HVSHFLDO�LPSOLFDUÒ��HQ�ORV�WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�

UHJODPHQWDULDPHQWH��OD�GHWHUPLQDFLäQ�GH�OD�GHXGD�WULEXWDULD�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�
ODV�3HUVRQDV�)ÞVLFDV�FRQ�DUUHJOR�D� ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO� WH[WR�UHIXQGLGR�GH�OD�/H\�
GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�5HVLGHQWHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR�
�������� GH� �� GH� PDU]R�� SDUD� ODV� UHQWDV� REWHQLGDV� VLQ� PHGLDFLäQ� GH� HVWDEOHFLPLHQWR�
SHUPDQHQWH�FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D�� 1R� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� ORV� DUWÞFXORV� ��� ��� ��� ��� ���� ��� \� ��� GHO�
&DSÞWXOR�,�GHO�FLWDGR�WH[WR�UHIXQGLGR�
E��/D�WRWDOLGDG�GH�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�REWHQLGRV�SRU�HO�FRQWULEX\HQWH�GXUDQWH�OD�

DSOLFDFLäQ�GHO�UÚJLPHQ�HVSHFLDO�VH�HQWHQGHUÒQ�REWHQLGRV�HQ�WHUULWRULR�HVSDâRO�
F�� $� HIHFWRV� GH� OD� OLTXLGDFLäQ� GHO� LPSXHVWR�� VH� JUDYDUÒQ� DFXPXODGDPHQWH� ODV� UHQWDV�

REWHQLGDV� SRU� HO� FRQWULEX\HQWH� HQ� WHUULWRULR� HVSDâRO� GXUDQWH� HO� DâR� QDWXUDO�� VLQ� TXH� VHD�
SRVLEOH�FRPSHQVDFLäQ�DOJXQD�HQWUH�DTXHOODV�
G��/D�EDVH�OLTXLGDEOH�HVWDUÒ�IRUPDGD�SRU�OD�WRWDOLGDG�GH�ODV�UHQWDV�D�TXH�VH�UHILHUH�OD�OHWUD�

F�� DQWHULRU�� GLVWLQJXLÚQGRVH� HQWUH� ODV� UHQWDV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ������ I�� GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��\�HO�UHVWR�GH�UHQWDV�
H��3DUD�OD�GHWHUPLQDFLäQ�GH�OD�FXRWD�ÞQWHJUD�

��«�$�OD�EDVH�OLTXLGDEOH��VDOYR�OD�SDUWH�GH�OD�PLVPD�FRUUHVSRQGLHQWH�D�ODV�UHQWDV�D�TXH�VH�
UHILHUH� HO� DUWÞFXOR� �����I�� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� QR�
5HVLGHQWHV��VH�OH�DSOLFDUÒQ�ORV�WLSRV�TXH�VH�LQGLFDQ�HQ�OD�VLJXLHQWH�HVFDOD�

%DVH�OLTXLGDEOH
ಥ

(XURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
+DVWD���������HXURV ��
'HVGH������������HXURV�HQ�DGHODQWH ��

��«� $� OD� SDUWH� GH� OD� EDVH� OLTXLGDEOH� FRUUHVSRQGLHQWH� D� ODV� UHQWDV� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR������I��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��
VH�OH�DSOLFDUÒQ�ORV�WLSRV�TXH�VH�LQGLFDQ�HQ�OD�VLJXLHQWH�HVFDOD�

3DUWH�OD�EDVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ����� ��

�������� ����� ������ ��
��������� ������ (Q�DGHODQWH ��
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I��/DV�UHWHQFLRQHV�H�LQJUHVRV�D�FXHQWD�HQ�FRQFHSWR�GH�SDJRV�D�FXHQWD�GHO�LPSXHVWR�VH�
SUDFWLFDUÒQ�� HQ� ORV� WÚUPLQRV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� GH� DFXHUGR� FRQ� OD�
QRUPDWLYD�GHO�,PSXHVWR�GH�OD�5HQWD�GH�QR�5HVLGHQWHV�
1R� REVWDQWH�� HO� SRUFHQWDMH� GH� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� VREUH� UHQGLPLHQWRV� GHO�

WUDEDMR�VHUÒ�HO����SRU�FLHQWR��&XDQGR�ODV�UHWULEXFLRQHV�VDWLVIHFKDV�SRU�XQ�PLVPR�SDJDGRU�GH�
UHQGLPLHQWRV�GHO�WUDEDMR�GXUDQWH�HO�DâR�QDWXUDO�H[FHGDQ�GH���������HXURV��HO�SRUFHQWDMH�GH�
UHWHQFLäQ�DSOLFDEOH�DO�H[FHVR�VHUÒ�HO����SRU�FLHQWR�

��� /RV� FRQWULEX\HQWHV� TXH� VHDQ� VRFLRV� R� SDUWÞFLSHV� GH� ODV� LQVWLWXFLRQHV� GH� LQYHUVLäQ�
FROHFWLYD� UHJXODGDV� HQ� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� ,QVWLWXFLRQHV� GH� ,QYHUVLäQ�
&ROHFWLYD��LPSXWDUÒQ��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�HVWD�/H\��ODV�VLJXLHQWHV�UHQWDV�

D�� /DV� JDQDQFLDV� R� SÚUGLGDV� SDWULPRQLDOHV� REWHQLGDV� FRPR� FRQVHFXHQFLD� GH� OD�
WUDQVPLVLäQ� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� R� GHO� UHHPEROVR� GH� HVWDV� ëOWLPDV�� &XDQGR�
H[LVWDQ� YDORUHV� KRPRJÚQHRV�� VH� FRQVLGHUDUÒ� TXH� ORV� WUDQVPLWLGRV� R� UHHPEROVDGRV� SRU� HO�
FRQWULEX\HQWH�VRQ�DTXHOORV�TXH�DGTXLULä�HQ�SULPHU�OXJDU�
&XDQGR� HO� LPSRUWH� REWHQLGR� FRPR� FRQVHFXHQFLD� GHO� UHHPEROVR� R� WUDQVPLVLäQ� GH�

SDUWLFLSDFLRQHV�R�DFFLRQHV�HQ�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD�VH�GHVWLQH��GH�DFXHUGR�FRQ�
HO� SURFHGLPLHQWR� TXH� UHJODPHQWDULDPHQWH� VH� HVWDEOH]FD�� D� OD� DGTXLVLFLäQ� R� VXVFULSFLäQ� GH�
RWUDV� DFFLRQHV� R� SDUWLFLSDFLRQHV� HQ� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD�� QR� SURFHGHUÒ�
FRPSXWDU� OD� JDQDQFLD� R� SÚUGLGD� SDWULPRQLDO�� \� ODV� QXHYDV� DFFLRQHV� R� SDUWLFLSDFLRQHV�
VXVFULWDV� FRQVHUYDUÒQ� HO� YDORU� \� OD� IHFKD� GH� DGTXLVLFLäQ� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV�
WUDQVPLWLGDV�R�UHHPEROVDGDV��HQ�ORV�VLJXLHQWHV�FDVRV�

��«� (Q� ORV� UHHPEROVRV� GH� SDUWLFLSDFLRQHV� HQ� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� TXH�
WHQJDQ�OD�FRQVLGHUDFLäQ�GH�IRQGRV�GH�LQYHUVLäQ�
��«�(Q� ODV� WUDQVPLVLRQHV�GH�DFFLRQHV�GH� LQVWLWXFLRQHV�GH� LQYHUVLäQ� FROHFWLYD� FRQ� IRUPD�

VRFLHWDULD��VLHPSUH�TXH�VH�FXPSODQ�ODV�GRV�FRQGLFLRQHV�VLJXLHQWHV�

4XH� HO� QëPHUR� GH� VRFLRV� GH� OD� LQVWLWXFLäQ� GH� LQYHUVLäQ� FROHFWLYD� FX\DV� DFFLRQHV� VH�
WUDQVPLWDQ�VHD�VXSHULRU�D�����
4XH� HO� FRQWULEX\HQWH� QR� KD\D� SDUWLFLSDGR�� HQ� DOJëQ�PRPHQWR� GHQWUR� GH� ORV� ���PHVHV�

DQWHULRUHV�D�OD�IHFKD�GH�OD�WUDQVPLVLäQ��HQ�PÒV�GHO���SRU�FLHQWR�GHO�FDSLWDO�GH�OD�LQVWLWXFLäQ�GH�
LQYHUVLäQ�FROHFWLYD�
(O�UÚJLPHQ�GH�GLIHULPLHQWR�SUHYLVWR�HQ�HO�VHJXQGR�SÒUUDIR�GH�HVWH�SÒUUDIR�D��QR�UHVXOWDUÒ�

GH� DSOLFDFLäQ� FXDQGR�� SRU� FXDOTXLHU� PHGLR�� VH� SRQJD� D� GLVSRVLFLäQ� GHO� FRQWULEX\HQWH� HO�
LPSRUWH� GHULYDGR� GHO� UHHPEROVR� R� WUDQVPLVLäQ� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� GH�
LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD�� 7DPSRFR� UHVXOWDUÒ� GH� DSOLFDFLäQ� HO� FLWDGR� UÚJLPHQ� GH�
GLIHULPLHQWR�FXDQGR� OD� WUDQVPLVLäQ�R� UHHPEROVR�R��HQ�VX�FDVR�� OD�VXVFULSFLäQ�R�DGTXLVLFLäQ�
WHQJD�SRU�REMHWR�SDUWLFLSDFLRQHV�UHSUHVHQWDWLYDV�GHO�SDWULPRQLR�GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�
FROHFWLYD�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�TXH�WHQJDQ� OD�FRQVLGHUDFLäQ�GH�IRQGRV�GH� LQYHUVLäQ�
FRWL]DGRV�R�DFFLRQHV�GH�ODV�VRFLHGDGHV�GHO�PLVPR�WLSR�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�
��� GHO� 5HJODPHQWR� GH� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ�
FROHFWLYD��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH���GH�QRYLHPEUH�

E��/RV�UHVXOWDGRV�GLVWULEXLGRV�SRU�ODV�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD�
F�� (Q� ORV� VXSXHVWRV� GH� UHGXFFLäQ� GH� FDSLWDO� GH� VRFLHGDGHV� GH� LQYHUVLäQ� GH� FDSLWDO�

YDULDEOH�TXH�WHQJD�SRU�ILQDOLGDG�OD�GHYROXFLäQ�GH�DSRUWDFLRQHV��HO�LPSRUWH�GH�ÚVWD�R�HO�YDORU�
QRUPDO�GH�PHUFDGR�GH�ORV�ELHQHV�R�GHUHFKRV�SHUFLELGRV��TXH�VH�FDOLILFDUÒ�FRPR�UHQGLPLHQWR�
GHO�FDSLWDO�PRELOLDULR�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�OHWUD�D��GHO�DUWÞFXOR������GH�HVWD�/H\��
FRQ�HO�OÞPLWH�GH�OD�PD\RU�GH�ODV�VLJXLHQWHV�FXDQWÞDV�

(O�DXPHQWR�GHO�YDORU�OLTXLGDWLYR�GH�ODV�DFFLRQHV�GHVGH�VX�DGTXLVLFLäQ�R�VXVFULSFLäQ�KDVWD�
HO�PRPHQWR�GH�OD�UHGXFFLäQ�GH�FDSLWDO�VRFLDO�
&XDQGR� OD� UHGXFFLäQ� GH� FDSLWDO� SURFHGD� GH� EHQHILFLRV� QR� GLVWULEXLGRV�� HO� LPSRUWH� GH�

GLFKRV�EHQHILFLRV��$�HVWRV�HIHFWRV��VH�FRQVLGHUDUÒ�TXH�ODV�UHGXFFLRQHV�GH�FDSLWDO��FXDOTXLHUD�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



TXH�VHD�VX� ILQDOLGDG��DIHFWDQ�HQ�SULPHU� OXJDU�D� OD�SDUWH�GHO�FDSLWDO�VRFLDO�TXH�SURYHQJD�GH�
EHQHILFLRV�QR�GLVWULEXLGRV��KDVWD�VX�DQXODFLäQ�
(O� H[FHVR� VREUH� HO� FLWDGR� OÞPLWH� PLQRUDUÒ� HO� YDORU� GH� DGTXLVLFLäQ� GH� ODV� DFFLRQHV�

DIHFWDGDV�� GH� DFXHUGR� FRQ� ODV� UHJODV� GHO� SULPHU� SÒUUDIR� GHO� DUWÞFXOR� ������ D�� GH� HVWD� /H\��
KDVWD�VX�DQXODFLäQ��$�VX�YH]��HO�H[FHVR�TXH�SXGLHUD�UHVXOWDU�VH�LQWHJUDUÒ�FRPR�UHQGLPLHQWR�
GHO�FDSLWDO�PRELOLDULR�SURFHGHQWH�GH� OD�SDUWLFLSDFLäQ�HQ� ORV� IRQGRV�SURSLRV�GH�FXDOTXLHU� WLSR�
GH� HQWLGDG�� HQ� OD� IRUPD� SUHYLVWD� SDUD� OD� GLVWULEXFLäQ� GH� OD� SULPD� GH� HPLVLäQ� HQ� HO� SULPHU�
SÒUUDIR�GH�OD�OHWUD�H��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
G��(Q�ORV�VXSXHVWRV�GH�GLVWULEXFLäQ�GH�OD�SULPD�GH�HPLVLäQ�GH�DFFLRQHV�GH�VRFLHGDGHV�GH�

LQYHUVLäQ�GH�FDSLWDO�YDULDEOH��OD�WRWDOLGDG�GHO�LPSRUWH�REWHQLGR��VLQ�TXH�UHVXOWH�GH�DSOLFDFLäQ�OD�
PLQRUDFLäQ�GHO� YDORU�GH�DGTXLVLFLäQ�GH� ODV�DFFLRQHV�SUHYLVWR�HQ�HO� DUWÞFXOR������H��GH�HVWD�
/H\�

���D��(O�UÚJLPHQ�SUHYLVWR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�VHUÒ�GH�DSOLFDFLäQ�D�ORV�VRFLRV�
R�SDUWÞFLSHV�GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��UHJXODGDV�SRU�OD�'LUHFWLYD���������&(�GHO�
3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� MXOLR� GH� ������ SRU� OD� TXH� VH� FRRUGLQDQ� ODV�
GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \�DGPLQLVWUDWLYDV� VREUH�GHWHUPLQDGRV�RUJDQLVPRV�GH�
LQYHUVLäQ�FROHFWLYD�HQ�YDORUHV�PRELOLDULRV��GLVWLQWDV�GH�ODV�SUHYLVWDV�HQ�HO�DUWÞFXOR����GH�HVWD�
/H\��FRQVWLWXLGDV�\�GRPLFLOLDGDV�HQ�DOJëQ�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�H�LQVFULWDV�HQ�
HO� UHJLVWUR� HVSHFLDO� GH� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV�� D� HIHFWRV� GH� VX�
FRPHUFLDOL]DFLäQ�SRU�HQWLGDGHV�UHVLGHQWHV�HQ�(VSDâD�
3DUD�OD�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�VHJXQGR�SÒUUDIR�GHO�DSDUWDGR���D��VH�H[LJLUÒQ�ORV�

VLJXLHQWHV�UHTXLVLWRV�

��«�/D�DGTXLVLFLäQ��VXVFULSFLäQ��WUDQVPLVLäQ�\�UHHPEROVR�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�GH�
LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� VH� UHDOL]DUÒ� D� WUDYÚV� GH� HQWLGDGHV� FRPHUFLDOL]DGRUDV�
LQVFULWDV�HQ�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�
��«� (Q� HO� FDVR� GH� TXH� OD� LQVWLWXFLäQ� GH� LQYHUVLäQ� FROHFWLYD� VH� HVWUXFWXUH� HQ�

FRPSDUWLPHQWRV�R�VXEIRQGRV��HO�QëPHUR�GH�VRFLRV�\�HO�SRUFHQWDMH�PÒ[LPR�GH�SDUWLFLSDFLäQ�
SUHYLVWRV� HQ� HO� DSDUWDGR� ��D����«� DQWHULRU� VH� HQWHQGHUÒ� UHIHULGR� D� FDGD� FRPSDUWLPHQWR� R�
VXEIRQGR�FRPHUFLDOL]DGR�

E��/R�GLVSXHVWR�HQ�ODV�OHWUDV�F��\�G��GHO�DSDUWDGR���VH�DSOLFDUÒ�D�RUJDQLVPRV�GH�LQYHUVLäQ�
FROHFWLYD� HTXLYDOHQWHV� D� ODV� VRFLHGDGHV� GH� LQYHUVLäQ� GH� FDSLWDO� YDULDEOH� TXH� HVWÚQ�
UHJLVWUDGRV�HQ�RWUR�(VWDGR��FRQ�LQGHSHQGHQFLD�GH�FXDOTXLHU�OLPLWDFLäQ�TXH�WXYLHUDQ�UHVSHFWR�
GH�JUXSRV�UHVWULQJLGRV�GH�LQYHUVRUHV��HQ�OD�DGTXLVLFLäQ��FHVLäQ�R�UHVFDWH�GH�VXV�DFFLRQHV��HQ�
WRGR�FDVR�UHVXOWDUÒ�GH�DSOLFDFLäQ�D� ODV�VRFLHGDGHV�DPSDUDGDV�SRU� OD�'LUHFWLYD���������&(�
GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�MXOLR�GH�������SRU�OD�TXH�VH�FRRUGLQDQ�ODV�
GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \�DGPLQLVWUDWLYDV� VREUH�GHWHUPLQDGRV�RUJDQLVPRV�GH�
LQYHUVLäQ�FROHFWLYD�HQ�YDORUHV�PRELOLDULRV�

���/D�GHWHUPLQDFLäQ�GHO�QëPHUR�GH�VRFLRV�\�GHO�SRUFHQWDMH�PÒ[LPR�GH�SDUWLFLSDFLäQ�HQ�HO�
FDSLWDO� GH� ODV� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� VH� UHDOL]DUÒ� GH� DFXHUGR� FRQ� HO�
SURFHGLPLHQWR� TXH� UHJODPHQWDULDPHQWH� VH� HVWDEOH]FD�� $� HVWRV� HIHFWRV�� OD� LQIRUPDFLäQ�
UHODWLYD�DO�QëPHUR�GH�VRFLRV��D�VX�LGHQWLGDG�\�D�VX�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�QR�WHQGUÒ�OD�
FRQVLGHUDFLäQ�GH�KHFKR�UHOHYDQWH�

���/RV�FRQWULEX\HQWHV�TXH�SDUWLFLSHQ�HQ� LQVWLWXFLRQHV�GH� LQYHUVLäQ�FROHFWLYD�FRQVWLWXLGDV�
HQ�SDÞVHV�R�WHUULWRULRV�FRQVLGHUDGRV�FRPR�SDUDÞVRV�ILVFDOHV��LPSXWDUÒQ�HQ�OD�EDVH�LPSRQLEOH��
GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\�� OD�GLIHUHQFLD�SRVLWLYD�HQWUH�HO�YDORU�
OLTXLGDWLYR�GH�OD�SDUWLFLSDFLäQ�DO�GÞD�GH�FLHUUH�GHO�SHUÞRGR�LPSRVLWLYR�\�VX�YDORU�GH�DGTXLVLFLäQ�
/D�FDQWLGDG�LPSXWDGD�VH�FRQVLGHUDUÒ�PD\RU�YDORU�GH�DGTXLVLFLäQ�
���/RV�EHQHILFLRV�GLVWULEXLGRV�SRU� OD� LQVWLWXFLäQ�GH� LQYHUVLäQ�FROHFWLYD�QR�VH� LPSXWDUÒQ�\�

PLQRUDUÒQ�HO�YDORU�GH�DGTXLVLFLäQ�GH�OD�SDUWLFLSDFLäQ�
���6H�SUHVXPLUÒ��VDOYR�SUXHED�HQ�FRQWUDULR��TXH�OD�GLIHUHQFLD�D�TXH�VH�UHILHUH�HO�DSDUWDGR�

��HV�HO����SRU�FLHQWR�GHO�YDORU�GH�DGTXLVLFLäQ�GH�OD�DFFLäQ�R�SDUWLFLSDFLäQ�
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���/D�UHQWD�GHULYDGD�GH�OD�WUDQVPLVLäQ�R�UHHPEROVR�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�VH�
GHWHUPLQDUÒ�FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�OHWUD�F��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��
GHELHQGR�WRPDUVH�D�HVWRV�HIHFWRV�FRPR�YDORU�GH�DGTXLVLFLäQ�HO�TXH�UHVXOWH�GH�OD�DSOLFDFLäQ�
GH�OR�SUHYLVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV�

��� &XDQGR� HO� FRQWULEX\HQWH� SLHUGD� VX� FRQGLFLäQ� SRU� FDPELR� GH� UHVLGHQFLD�� VH�
FRQVLGHUDUÒQ�JDQDQFLDV�SDWULPRQLDOHV�ODV�GLIHUHQFLDV�SRVLWLYDV�HQWUH�HO�YDORU�GH�PHUFDGR�GH�
ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH� FXDOTXLHU� WLSR�GH�HQWLGDG� FX\D� WLWXODULGDG� FRUUHVSRQGD�DO�
FRQWULEX\HQWH�� \� VX� YDORU� GH� DGTXLVLFLäQ�� VLHPSUH� TXH� HO� FRQWULEX\HQWH� KXELHUD� WHQLGR� WDO�
FRQGLFLäQ� GXUDQWH� DO� PHQRV� GLH]� GH� ORV� TXLQFH� SHUÞRGRV� LPSRVLWLYRV� DQWHULRUHV� DO� ëOWLPR�
SHUÞRGR� LPSRVLWLYR� TXH� GHED� GHFODUDUVH� SRU� HVWH� LPSXHVWR�� \� FRQFXUUD� FXDOTXLHUD� GH� ODV�
VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH�HO�YDORU�GH�PHUFDGR�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�
��GH�HVWH�DUWÞFXOR�H[FHGD��FRQMXQWDPHQWH��GH�����������GH�HXURV�
E��&XDQGR�QR�VH�FXPSOD� OR�SUHYLVWR�HQ�OD� OHWUD�D��DQWHULRU��TXH�HQ�OD�IHFKD�GH�GHYHQJR�

GHO� ëOWLPR� SHUÞRGR� LPSRVLWLYR� TXH� GHED� GHFODUDUVH� SRU� HVWH� LPSXHVWR�� HO� SRUFHQWDMH� GH�
SDUWLFLSDFLäQ�HQ�OD�HQWLGDG�VHD�VXSHULRU�DO����SRU�FLHQWR��VLHPSUH�TXH�HO�YDORU�GH�PHUFDGR�GH�
ODV� DFFLRQHV�R� SDUWLFLSDFLRQHV�HQ� OD� FLWDGD�HQWLGDG�D� TXH� VH� UHILHUH� HO� DSDUWDGR��� GH�HVWH�
DUWÞFXOR�H[FHGD�GH�����������GH�HXURV�

(Q� HVWH� FDVR� ëQLFDPHQWH� VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� D� ODV� JDQDQFLDV�
SDWULPRQLDOHV�FRUUHVSRQGLHQWHV�D�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�D�TXH�VH�UHILHUH�HVWD�OHWUD�E��
���/DV�JDQDQFLDV�SDWULPRQLDOHV�IRUPDUÒQ�SDUWH�GH�OD�UHQWD�GHO�DKRUUR�FRQIRUPH�D�OD�OHWUD�

E�� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� \� VH� LPSXWDUÒQ� DO� ëOWLPR� SHUÞRGR� LPSRVLWLYR� TXH� GHED�
GHFODUDUVH� SRU� HVWH� ,PSXHVWR�� HQ� ODV� FRQGLFLRQHV� TXH� VH� ILMHQ� UHJODPHQWDULDPHQWH��
SUDFWLFÒQGRVH�� HQ� VX� FDVR�� DXWROLTXLGDFLäQ� FRPSOHPHQWDULD�� VLQ� VDQFLäQ� QL� LQWHUHVHV� GH�
GHPRUD�QL�UHFDUJR�DOJXQR�
��� 3DUD� HO� FäPSXWR� GH� OD� JDQDQFLD� SDWULPRQLDO� VH� WRPDUÒ� HO� YDORU� GH�PHUFDGR� GH� ODV�

DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ� OD� IHFKD�GH�GHYHQJR�GHO�ëOWLPR�SHUÞRGR� LPSRVLWLYR�TXH�GHED�
GHFODUDUVH�SRU�HVWH�LPSXHVWR��GHWHUPLQDGR�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�

D��/RV�YDORUHV�DGPLWLGRV�D�QHJRFLDFLäQ�HQ�DOJXQR�GH�ORV�PHUFDGRV�UHJXODGRV�GH�YDORUHV�
GHILQLGRV�HQ�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�
GH� ������ UHODWLYD� D� ORV� PHUFDGRV� GH� LQVWUXPHQWRV� ILQDQFLHURV�� \� UHSUHVHQWDWLYRV� GH� OD�
SDUWLFLSDFLäQ�HQ�IRQGRV�SURSLRV�GH�VRFLHGDGHV�R�HQWLGDGHV��VH�YDORUDUÒQ�SRU�VX�FRWL]DFLäQ�
E�� /RV� YDORUHV� QR� DGPLWLGRV� D� QHJRFLDFLäQ� HQ� DOJXQR� GH� ORV� PHUFDGRV� UHJXODGRV� GH�

YDORUHV�GHILQLGRV�HQ� OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����
GH�DEULO�GH�������UHODWLYD�D�ORV�PHUFDGRV�GH�LQVWUXPHQWRV�ILQDQFLHURV��\�UHSUHVHQWDWLYRV�GH�OD�
SDUWLFLSDFLäQ�HQ�IRQGRV�SURSLRV�GH�VRFLHGDGHV�R�HQWLGDGHV��VH�YDORUDUÒQ��VDOYR�SUXHED�GH�XQ�
YDORU�GH�PHUFDGR�GLVWLQWR��SRU�HO�PD\RU�GH�ORV�GRV�VLJXLHQWHV�
(O�SDWULPRQLR�QHWR�TXH�FRUUHVSRQGD�D�ORV�YDORUHV�UHVXOWDQWH�GHO�EDODQFH�FRUUHVSRQGLHQWH�

DO�ëOWLPR�HMHUFLFLR�FHUUDGR�FRQ�DQWHULRULGDG�D�OD�IHFKD�GHO�GHYHQJR�GHO�,PSXHVWR�
(O�TXH�UHVXOWH�GH�FDSLWDOL]DU�DO�WLSR�GHO����SRU�FLHQWR�HO�SURPHGLR�GH�ORV�UHVXOWDGRV�GH�ORV�

WUHV�HMHUFLFLRV�VRFLDOHV�FHUUDGRV�FRQ�DQWHULRULGDG�D�OD�IHFKD�GHO�GHYHQJR�GHO�,PSXHVWR��$�HVWH�
ëOWLPR�HIHFWR��VH�FRPSXWDUÒQ�FRPR�EHQHILFLRV�ORV�GLYLGHQGRV�GLVWULEXLGRV�\�ODV�DVLJQDFLRQHV�
D�UHVHUYDV��H[FOXLGDV�ODV�GH�UHJXODUL]DFLäQ�R�GH�DFWXDOL]DFLäQ�GH�EDODQFHV�
F�� /DV� DFFLRQHV� R� SDUWLFLSDFLRQHV� UHSUHVHQWDWLYDV� GHO� FDSLWDO� R� SDWULPRQLR� GH� ODV�

LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��VH�YDORUDUÒQ�SRU�HO�YDORU�OLTXLGDWLYR�DSOLFDEOH�HQ�OD�IHFKD�
GH�GHYHQJR�GHO�ëOWLPR�SHUÞRGR� LPSRVLWLYR�TXH�GHED�GHFODUDUVH�SRU�HVWH� LPSXHVWR�R��HQ�VX�
GHIHFWR�� SRU� HO� ëOWLPR� YDORU� OLTXLGDWLYR� SXEOLFDGR�� &XDQGR� QR� H[LVWLHUD� YDORU� OLTXLGDWLYR� VH�
WRPDUÒ� HO� YDORU� GHO� SDWULPRQLR� QHWR� TXH� FRUUHVSRQGD� D� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV�
UHVXOWDQWH�GHO�EDODQFH�FRUUHVSRQGLHQWH�DO�ëOWLPR�HMHUFLFLR�FHUUDGR�FRQ�DQWHULRULGDG�D�OD�FLWDGD�
IHFKD�GH�GHYHQJR��VDOYR�SUXHED�GH�XQ�YDORU�GH�PHUFDGR�GLVWLQWR�
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��� (Q� ODV� FRQGLFLRQHV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� FXDQGR� HO� FDPELR� GH�
UHVLGHQFLD� VH� SURGX]FD� FRPR� FRQVHFXHQFLD� GH� XQ� GHVSOD]DPLHQWR� WHPSRUDO� SRU� PRWLYRV�
ODERUDOHV� D� XQ� SDÞV� R� WHUULWRULR� TXH� QR� WHQJD� OD� FRQVLGHUDFLäQ� GH� SDUDÞVR� ILVFDO�� R� SRU�
FXDOTXLHU�RWUR�PRWLYR�VLHPSUH�TXH�HQ�HVWH�FDVR�HO�GHVSOD]DPLHQWR� WHPSRUDO�VH�SURGX]FD�D�
XQ� SDÞV� R� WHUULWRULR� TXH� WHQJD� VXVFULWR� FRQ� (VSDâD� XQ� FRQYHQLR� SDUD� HYLWDU� OD� GREOH�
LPSRVLFLäQ� LQWHUQDFLRQDO� TXH� FRQWHQJD� FOÒXVXOD� GH� LQWHUFDPELR� GH� LQIRUPDFLäQ�� SUHYLD�
VROLFLWXG�GHO�FRQWULEX\HQWH��VH�DSOD]DUÒ�SRU� OD�$GPLQLVWUDFLäQ�WULEXWDULD�HO�SDJR�GH� OD�GHXGD�
WULEXWDULD�TXH�FRUUHVSRQGD�D�ODV�JDQDQFLDV�SDWULPRQLDOHV�UHJXODGDV�HQ�HVWH�DUWÞFXOR�
(Q�GLFKR�DSOD]DPLHQWR�UHVXOWDUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�OD�/H\����������GH����GH�

GLFLHPEUH��*HQHUDO�7ULEXWDULD��\�VX�QRUPDWLYD�GH�GHVDUUROOR��\�HVSHFÞILFDPHQWH�HQ�OR�UHODWLYR�
DO�GHYHQJR�GH�LQWHUHVHV�\�D�OD�FRQVWLWXFLäQ�GH�JDUDQWÞDV�SDUD�GLFKR�DSOD]DPLHQWR�
$�HIHFWRV�GH�FRQVWLWXFLäQ�GH�ODV�JDUDQWÞDV�VHâDODGDV�HQ�HO�SÒUUDIR�DQWHULRU��HVWDV�SRGUÒQ�

FRQVWLWXLUVH�� WRWDO� R� SDUFLDOPHQWH�� HQ� WDQWR� UHVXOWHQ� VXILFLHQWHV� MXUÞGLFD� \� HFRQäPLFDPHQWH��
VREUH�ORV�YDORUHV�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�
(O�DSOD]DPLHQWR�YHQFHUÒ�FRPR�PÒ[LPR�HO����GH�MXQLR�GHO�DâR�VLJXLHQWH�D�OD�ILQDOL]DFLäQ�

GHO�SOD]R�VHâDODGR�HQ�HO�SÒUUDIR�VLJXLHQWH�
(Q�FDVR�GH�TXH�HO�REOLJDGR� WULEXWDULR�DGTXLHUD�GH�QXHYR� OD�FRQGLFLäQ�GH�FRQWULEX\HQWH�

SRU�HVWH�LPSXHVWR�HQ�FXDOTXLHU�PRPHQWR�GHQWUR�GHO�SOD]R�GH�ORV�FLQFR�HMHUFLFLRV�VLJXLHQWHV�DO�
ëOWLPR� TXH� GHED� GHFODUDUVH� SRU� HVWH� LPSXHVWR� VLQ� KDEHU� WUDQVPLWLGR� OD� WLWXODULGDG� GH� ODV�
DFFLRQHV�R�SDUWLFLSDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���DQWHULRU��OD�GHXGD�WULEXWDULD�REMHWR�
GH� DSOD]DPLHQWR� TXHGDUÒ� H[WLQJXLGD�� DVÞ� FRPR� ORV� LQWHUHVHV� TXH� VH� KXELHVHQ� GHYHQJDGR��
7UDWÒQGRVH�GH�GHVSOD]DPLHQWRV�SRU�PRWLYRV�ODERUDOHV��HO�FRQWULEX\HQWH�SRGUÒ�VROLFLWDU�GH�OD�
$GPLQLVWUDFLäQ� WULEXWDULD� OD� DPSOLDFLäQ� GHO� FLWDGR� SOD]R� GH� FLQFR� HMHUFLFLRV� FXDQGR� H[LVWDQ�
FLUFXQVWDQFLDV� TXH� MXVWLILTXHQ� XQ� GHVSOD]DPLHQWR� WHPSRUDO� PÒV� SURORQJDGR�� VLQ� TXH� HQ�
QLQJëQ�FDVR�OD�DPSOLDFLäQ�SXHGD�H[FHGHU�GH�FLQFR�HMHUFLFLRV�DGLFLRQDOHV�
/D� FLWDGD� H[WLQFLäQ� VH� SURGXFLUÒ� HQ� HO� PRPHQWR� GH� OD� SUHVHQWDFLäQ� GH� OD� GHFODUDFLäQ�

UHIHULGD�DO�SULPHU�HMHUFLFLR�HQ�HO�TXH�GHED�WULEXWDU�SRU�HVWH�LPSXHVWR�
(Q�HVH�VXSXHVWR�QR�SURFHGHUÒ�HO�UHHPEROVR�GH�FRVWH�GH�ODV�JDUDQWÞDV�TXH�VH�KXELHVHQ�

SRGLGR�FRQVWLWXLU�
���6L�HO�REOLJDGR� WULEXWDULR�DGTXLULHVH�GH�QXHYR� OD�FRQGLFLäQ�GH�FRQWULEX\HQWH�VLQ�KDEHU�

WUDQVPLWLGR� OD� WLWXODULGDG� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��
DQWHULRU�� SRGUÒ� VROLFLWDU� OD� UHFWLILFDFLäQ� GH� OD� DXWROLTXLGDFLäQ� DO� REMHWR� GH� REWHQHU� OD�
GHYROXFLäQ� GH� ODV� FDQWLGDGHV� LQJUHVDGDV� FRUUHVSRQGLHQWHV� D� ODV� JDQDQFLDV� SDWULPRQLDOHV�
UHJXODGDV�HQ�HVWH�DUWÞFXOR�
/D�GHYROXFLäQ�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�VH�UHJLUÒ�SRU�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�

���GH� OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�� VDOYR�HQ� OR� FRQFHUQLHQWH�DO�
DERQR�GH� ORV� LQWHUHVHV�GH�GHPRUD��TXH�VH�GHYHQJDUÒQ�GHVGH� OD� IHFKD�HQ�TXH�VH�KXELHVH�
UHDOL]DGR�HO�LQJUHVR�KDVWD�OD�IHFKD�HQ�TXH�VH�RUGHQH�HO�SDJR�GH�OD�GHYROXFLäQ��/D�VROLFLWXG�GH�
UHFWLILFDFLäQ� SRGUÒ� SUHVHQWDUVH� D� SDUWLU� GH� OD� ILQDOL]DFLäQ� GHO� SOD]R� GH� GHFODUDFLäQ�
FRUUHVSRQGLHQWH�DO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�GHED�GHFODUDUVH�SRU�HVWH�LPSXHVWR�
��� &XDQGR� HO� FDPELR� GH� UHVLGHQFLD� VH� SURGX]FD� D� RWUR� (VWDGR� PLHPEUR� GH� OD� 8QLäQ�

(XURSHD�� R� GHO� (VSDFLR� (FRQäPLFR�(XURSHR� FRQ� HO� TXH� H[LVWD� XQ� HIHFWLYR� LQWHUFDPELR� GH�
LQIRUPDFLäQ�WULEXWDULD��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GH�OD�GLVSRVLFLäQ�DGLFLRQDO�
SULPHUD�GH� OD�/H\����������GH����GH�QRYLHPEUH��GH�PHGLGDV�SDUD� OD�SUHYHQFLäQ�GHO� IUDXGH�
ILVFDO�� HO� FRQWULEX\HQWH�SRGUÒ�RSWDU� SRU� DSOLFDU� D� ODV�JDQDQFLDV�SDWULPRQLDOHV� UHJXODGDV�HQ�
HVWH�DUWÞFXOR�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D��/D�JDQDQFLD�SDWULPRQLDO�ëQLFDPHQWH�GHEHUÒ�VHU�REMHWR�GH�DXWROLTXLGDFLäQ�FXDQGR�HQ�HO�
SOD]R�GH� ORV�GLH]�HMHUFLFLRV�VLJXLHQWHV�DO�ëOWLPR�TXH�GHED�GHFODUDUVH�SRU�HVWH� LPSXHVWR�VH�
SURGX]FD�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

��«�4XH�VH�WUDQVPLWDQ�LQWHU�YLYRV�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
��«�4XH�HO� FRQWULEX\HQWH�SLHUGD� OD�FRQGLFLäQ�GH� UHVLGHQWH�HQ�XQ�(VWDGR�PLHPEUR�GH� OD�

8QLäQ�(XURSHD�R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR�
��«�4XH�VH� LQFXPSOD� OD�REOLJDFLäQ�GH�FRPXQLFDFLäQ�D�TXH�VH� UHILHUH� OD� OHWUD�F��GH�HVWH�

DSDUWDGR�
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/D�JDQDQFLD�SDWULPRQLDO�VH�LPSXWDUÒ�DO�ëOWLPR�SHUÞRGR�LPSRVLWLYR�TXH�GHED�GHFODUDUVH�SRU�
HVWH� LPSXHVWR�� SUDFWLFÒQGRVH�� HQ� VX� FDVR�� DXWROLTXLGDFLäQ� FRPSOHPHQWDULD�� VLQ� VDQFLäQ� QL�
LQWHUHVHV�GH�GHPRUD�QL�UHFDUJR�DOJXQR�
/D� DXWROLTXLGDFLäQ� VH� SUHVHQWDUÒ� HQ� HO� SOD]R� TXH� PHGLD� HQWUH� OD� IHFKD� HQ� TXH� VH�

SURGX]FD� DOJXQD� GH� ODV� FLUFXQVWDQFLDV� UHIHULGDV� HQ� HVWD� OHWUD� D��� \� HO� ILQDO� GHO� LQPHGLDWR�
VLJXLHQWH�SOD]R�GH�GHFODUDFLRQHV�SRU�HO�LPSXHVWR�
E��(Q�HO�VXSXHVWR�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GH�OD�OHWUD�D��DQWHULRU�� OD�FXDQWÞD�GH�OD�

JDQDQFLD�SDWULPRQLDO�VH�PLQRUDUÒ�HQ� OD�GLIHUHQFLD�SRVLWLYD�HQWUH�HO�YDORU�GH�PHUFDGR�GH�ODV�
DFFLRQHV�R�SDUWLFLSDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���DQWHULRU�\�VX�YDORU�GH�WUDQVPLVLäQ�
$�HVWRV�HIHFWRV�HO�YDORU�GH�WUDQVPLVLäQ�VH� LQFUHPHQWDUÒ�HQ�HO� LPSRUWH�GH� ORV�EHQHILFLRV�

GLVWULEXLGRV�R�GH�FXDOHVTXLHUD�RWUDV�SHUFHSFLRQHV�TXH�KXELHUDQ�GHWHUPLQDGR�XQD�PLQRUDFLäQ�
GHO� SDWULPRQLR� QHWR� GH� OD� HQWLGDG� FRQ� SRVWHULRULGDG� D� OD� SÚUGLGD� GH� OD� FRQGLFLäQ� GH�
FRQWULEX\HQWH�� VDOYR� TXH� WDOHV� SHUFHSFLRQHV� KXELHUDQ� WULEXWDGR� SRU� HO� ,PSXHVWR� VREUH� OD�
5HQWD�GH�QR�5HVLGHQWHV�
F��(O�FRQWULEX\HQWH�GHEHUÒ�FRPXQLFDU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD��HQ�ORV�WÚUPLQRV�TXH�

UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ�� OD� RSFLäQ� SRU� OD� DSOLFDFLäQ� GH� ODV� HVSHFLDOLGDGHV�
SUHYLVWDV�HQ�HVWH�DSDUWDGR�� OD�JDQDQFLD�SDWULPRQLDO�SXHVWD�GH�PDQLILHVWR��HO�(VWDGR�DO�TXH�
WUDVODGH�VX�UHVLGHQFLD��FRQ�LQGLFDFLäQ�GHO�GRPLFLOLR�DVÞ�FRPR�ODV�SRVWHULRUHV�YDULDFLRQHV��\�HO�
PDQWHQLPLHQWR�GH�OD�WLWXODULGDG�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
G�� (Q� FDVR� GH� TXH� HO� REOLJDGR� WULEXWDULR� DGTXLULHVH� GH� QXHYR� OD� FRQGLFLäQ� GH�

FRQWULEX\HQWH�VLQ�KDEHUVH�SURGXFLGR�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�OD�OHWUD�D��GH�
HVWH�DSDUWDGR��ODV�SUHYLVLRQHV�GH�HVWH�DUWÞFXOR�TXHGDUÒQ�VLQ�HIHFWR�

��� /R� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� VHUÒ� LJXDOPHQWH� GH� DSOLFDFLäQ� FXDQGR� HO� FDPELR� GH�
UHVLGHQFLD� VH� SURGX]FD� D� XQ� SDÞV� R� WHUULWRULR� FRQVLGHUDGR� FRPR� SDUDÞVR� ILVFDO� \� HO�
FRQWULEX\HQWH�QR�SLHUGD�VX�FRQGLFLäQ�FRQIRUPH�DO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\�
(Q�HVWRV�VXSXHVWRV�VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D�� /DV� JDQDQFLDV� SDWULPRQLDOHV� VH� LPSXWDUÒQ� DO� ëOWLPR� SHUÞRGR� LPSRVLWLYR� HQ� TXH� HO�
FRQWULEX\HQWH�WHQJD�VX�UHVLGHQFLD�KDELWXDO�HQ�WHUULWRULR�HVSDâRO��\�SDUD�VX�FäPSXWR�VH�WRPDUÒ�
HO�YDORU�GH�PHUFDGR�GH� ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�D�TXH�VH� UHILHUH�HO�DSDUWDGR���HQ� OD�
IHFKD�GH�GHYHQJR�GH�GLFKR�SHUÞRGR�LPSRVLWLYR�
E��(Q�FDVR�GH�TXH�VH�WUDQVPLWDQ�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�XQ�SHUÞRGR�LPSRVLWLYR�

HQ� TXH� HO� FRQWULEX\HQWH�PDQWHQJD� WDO� FRQGLFLäQ�� SDUD� HO� FÒOFXOR� GH� OD� JDQDQFLD� R� SÚUGLGD�
SDWULPRQLDO�FRUUHVSRQGLHQWH�D�OD�WUDQVPLVLäQ�VH�WRPDUÒ�FRPR�YDORU�GH�DGTXLVLFLäQ�HO�YDORU�GH�
PHUFDGR�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�TXH�VH�KXELHUD�WHQLGR�HQ�FXHQWD�SDUD�GHWHUPLQDU�
OD�JDQDQFLD�SDWULPRQLDO�SUHYLVWD�HQ�HVWH�DUWÞFXOR�

��� 7UDWÒQGRVH� GH� FRQWULEX\HQWHV� TXH� KXELHUDQ� RSWDGR� SRU� HO� UÚJLPHQ� ILVFDO� HVSHFLDO�
DSOLFDEOH� D� ORV� WUDEDMDGRUHV� GHVSOD]DGRV� D� WHUULWRULR� HVSDâRO�� HO� SOD]R� GH� GLH]� SHUÞRGRV�
LPSRVLWLYRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�FRPHQ]DUÒ�D�FRPSXWDUVH�GHVGH�HO�
SULPHU�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�QR�UHVXOWH�GH�DSOLFDFLäQ�HO�FLWDGR�UÚJLPHQ�HVSHFLDO�

��� /RV� FRQWULEX\HQWHV� HVWDUÒQ� REOLJDGRV� D� SUHVHQWDU� \� VXVFULELU� GHFODUDFLäQ� SRU� HVWH�
,PSXHVWR��FRQ�ORV�OÞPLWHV�\�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
��� 1R� REVWDQWH�� QR� WHQGUÒQ� TXH� GHFODUDU� ORV� FRQWULEX\HQWHV� TXH� REWHQJDQ� UHQWDV�

SURFHGHQWHV�H[FOXVLYDPHQWH�GH�ODV�VLJXLHQWHV�IXHQWHV��HQ�WULEXWDFLäQ�LQGLYLGXDO�R�FRQMXQWD�

D��5HQGLPLHQWRV�ÞQWHJURV�GHO�WUDEDMR��FRQ�HO�OÞPLWH�GH��������HXURV�DQXDOHV�
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E�� 5HQGLPLHQWRV� ÞQWHJURV� GHO� FDSLWDO�PRELOLDULR� \� JDQDQFLDV� SDWULPRQLDOHV� VRPHWLGRV� D�
UHWHQFLäQ�R�LQJUHVR�D�FXHQWD��FRQ�HO�OÞPLWH�FRQMXQWR�GH�������HXURV�DQXDOHV�
/R�GLVSXHVWR�HQ�HVWD�OHWUD�QR�VHUÒ�GH�DSOLFDFLäQ�UHVSHFWR�GH�ODV�JDQDQFLDV�SDWULPRQLDOHV�

SURFHGHQWHV�GH� WUDQVPLVLRQHV�R� UHHPEROVRV�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH� LQVWLWXFLRQHV�
GH� LQYHUVLäQ� FROHFWLYD� HQ� ODV� TXH� OD� EDVH� GH� UHWHQFLäQ�� FRQIRUPH� D� OR� TXH� VH� HVWDEOH]FD�
UHJODPHQWDULDPHQWH��QR�SURFHGD�GHWHUPLQDUOD�SRU�OD�FXDQWÞD�D�LQWHJUDU�HQ�OD�EDVH�LPSRQLEOH�
F�� 5HQWDV� LQPRELOLDULDV� LPSXWDGDV� HQ� YLUWXG� GHO� DUWÞFXOR� ��� GH� HVWD� OH\�� UHQGLPLHQWRV�

ÞQWHJURV� GHO� FDSLWDO� PRELOLDULR� QR� VXMHWRV� D� UHWHQFLäQ� GHULYDGRV� GH� OHWUDV� GHO� 7HVRUR� \�
VXEYHQFLRQHV�SDUD�OD�DGTXLVLFLäQ�GH�YLYLHQGDV�GH�SURWHFFLäQ�RILFLDO�R�GH�SUHFLR�WDVDGR��FRQ�
HO�OÞPLWH�FRQMXQWR�GH�������HXURV�DQXDOHV�

(Q�QLQJëQ� FDVR� WHQGUÒQ�TXH�GHFODUDU� ORV� FRQWULEX\HQWHV�TXH�REWHQJDQ�H[FOXVLYDPHQWH�
UHQGLPLHQWRV� ÞQWHJURV� GHO� WUDEDMR�� GH� FDSLWDO� R� GH� DFWLYLGDGHV� HFRQäPLFDV�� DVÞ� FRPR�
JDQDQFLDV� SDWULPRQLDOHV�� FRQ� HO� OÞPLWH� FRQMXQWR� GH� ������ HXURV� DQXDOHV� \� SÚUGLGDV�
SDWULPRQLDOHV�GH�FXDQWÞD�LQIHULRU�D�����HXURV�
���(O�OÞPLWH�D�TXH�VH�UHILHUH�OD�OHWUD�D��GHO�DSDUWDGR���DQWHULRU�VHUÒ�GH��������HXURV�SDUD�

ORV� FRQWULEX\HQWHV� TXH� SHUFLEDQ� UHQGLPLHQWRV� ÞQWHJURV� GHO� WUDEDMR� HQ� ORV� VLJXLHQWHV�
VXSXHVWRV�

D��&XDQGR�SURFHGDQ�GH�PÒV�GH�XQ�SDJDGRU��1R�REVWDQWH��HO�OÞPLWH�VHUÒ�GH��������HXURV�
DQXDOHV�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

��«� 6L� OD� VXPD� GH� ODV� FDQWLGDGHV� SHUFLELGDV� GHO� VHJXQGR� \� UHVWDQWHV� SDJDGRUHV�� SRU�
RUGHQ�GH�FXDQWÞD��QR�VXSHUD�HQ�VX�FRQMXQWR�OD�FDQWLGDG�GH�������HXURV�DQXDOHV�
��«�&XDQGR�VH�WUDWH�GH�FRQWULEX\HQWHV�FX\RV�ëQLFRV�UHQGLPLHQWRV�GHO�WUDEDMR�FRQVLVWDQ�HQ�

ODV�SUHVWDFLRQHV�SDVLYDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������D��GH�HVWD�/H\�\� OD�GHWHUPLQDFLäQ�
GHO�WLSR�GH�UHWHQFLäQ�DSOLFDEOH�VH�KXELHUD�UHDOL]DGR�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�HVSHFLDO�
TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD�

E�� &XDQGR� VH� SHUFLEDQ� SHQVLRQHV� FRPSHQVDWRULDV� GHO� FäQ\XJH� R� DQXDOLGDGHV� SRU�
DOLPHQWRV�GLIHUHQWHV�GH�ODV�SUHYLVWDV�HQ�HO�DUWÞFXOR���GH�HVWD�/H\�
F�� &XDQGR� HO� SDJDGRU� GH� ORV� UHQGLPLHQWRV� GHO� WUDEDMR� QR� HVWÚ� REOLJDGR� D� UHWHQHU� GH�

DFXHUGR�FRQ�OR�SUHYLVWR�UHJODPHQWDULDPHQWH�
G��&XDQGR�VH�SHUFLEDQ�UHQGLPLHQWRV�ÞQWHJURV�GHO�WUDEDMR�VXMHWRV�D�WLSR�ILMR�GH�UHWHQFLäQ�

���(VWDUÒQ�REOLJDGRV�D�GHFODUDU�HQ� WRGR�FDVR� ORV�FRQWULEX\HQWHV�TXH� WHQJDQ�GHUHFKR�D�
GHGXFFLäQ� SRU� GREOH� LPSRVLFLäQ� LQWHUQDFLRQDO� R� TXH� UHDOLFHQ� DSRUWDFLRQHV� D� SDWULPRQLRV�
SURWHJLGRV� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� SODQHV� GH� SHQVLRQHV�� SODQHV� GH� SUHYLVLäQ�
DVHJXUDGRV� R� PXWXDOLGDGHV� GH� SUHYLVLäQ� VRFLDO�� SODQHV� GH� SUHYLVLäQ� VRFLDO� HPSUHVDULDO� \�
VHJXURV� GH� GHSHQGHQFLD� TXH� UHGX]FDQ� OD� EDVH� LPSRQLEOH�� HQ� ODV� FRQGLFLRQHV� TXH� VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
���/RV�PRGHORV�GH�GHFODUDFLäQ�VH�DSUREDUÒQ�SRU�HO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD��

TXH�HVWDEOHFHUÒ�OD�IRUPD�\�SOD]RV�GH�VX�SUHVHQWDFLäQ��DVÞ�FRPR�ORV�VXSXHVWRV�\�FRQGLFLRQHV�
GH�SUHVHQWDFLäQ�GH�ODV�GHFODUDFLRQHV�SRU�PHGLRV�WHOHPÒWLFRV�
��� (O� 0LQLVWUR� GH� (FRQRPÞD� \� +DFLHQGD� SRGUÒ� DSUREDU� OD� XWLOL]DFLäQ� GH� PRGDOLGDGHV�

VLPSOLILFDGDV�R�HVSHFLDOHV�GH�GHFODUDFLäQ�
/D�GHFODUDFLäQ�VH�HIHFWXDUÒ�HQ�OD�IRUPD��SOD]RV�H�LPSUHVRV�TXH�HVWDEOH]FD�HO�0LQLVWUR�GH�

(FRQRPÞD�\�+DFLHQGD�
/RV� FRQWULEX\HQWHV� GHEHUÒQ� FXPSOLPHQWDU� OD� WRWDOLGDG� GH� ORV� GDWRV� TXH� OHV� DIHFWHQ�

FRQWHQLGRV� HQ� ODV� GHFODUDFLRQHV�� DFRPSDâDU� ORV� GRFXPHQWRV� \� MXVWLILFDQWHV� TXH� VH�
HVWDEOH]FDQ� \� SUHVHQWDUODV� HQ� ORV� OXJDUHV� TXH� GHWHUPLQH� HO� 0LQLVWUR� GH� (FRQRPÞD� \�
+DFLHQGD�
���/RV�VXFHVRUHV�GHO�FDXVDQWH�TXHGDUÒQ�REOLJDGRV�D�FXPSOLU�ODV�REOLJDFLRQHV�WULEXWDULDV�

SHQGLHQWHV� SRU� HVWH� ,PSXHVWR�� FRQ� H[FOXVLäQ� GH� ODV� VDQFLRQHV�� GH� FRQIRUPLGDG� FRQ� HO�
DUWÞFXOR������GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
��� &XDQGR� ORV� FRQWULEX\HQWHV� QR� WXYLHUDQ� REOLJDFLäQ� GH� GHFODUDU�� ODV� $GPLQLVWUDFLRQHV�

SëEOLFDV� QR� SRGUÒQ� H[LJLU� OD� DSRUWDFLäQ� GH� GHFODUDFLRQHV� SRU� HVWH� ,PSXHVWR� DO� REMHWR� GH�
REWHQHU�VXEYHQFLRQHV�R�FXDOHVTXLHUD�SUHVWDFLRQHV�SëEOLFDV��R�HQ�PRGR�DOJXQR�FRQGLFLRQDU�
ÚVWDV�D�OD�SUHVHQWDFLäQ�GH�GLFKDV�GHFODUDFLRQHV�
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��� /D� /H\� GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR� SRGUÒ� PRGLILFDU� OR� SUHYLVWR� HQ� ORV�
DSDUWDGRV�DQWHULRUHV�

��� /RV� FRQWULEX\HQWHV�� DO� WLHPSR� GH� SUHVHQWDU� VX� GHFODUDFLäQ�� GHEHUÒQ� GHWHUPLQDU� OD�
GHXGD�WULEXWDULD�FRUUHVSRQGLHQWH�H�LQJUHVDUOD�HQ�HO�OXJDU��IRUPD�\�SOD]RV�GHWHUPLQDGRV�SRU�HO�
0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�
���(O� LQJUHVR�GHO� LPSRUWH�UHVXOWDQWH�GH� OD�DXWROLTXLGDFLäQ�VäOR�VH�SRGUÒ� IUDFFLRQDU�HQ� OD�

IRUPD�TXH�VH�GHWHUPLQH�HQ�HO�UHJODPHQWR�GH�GHVDUUROOR�GH�HVWD�/H\�
���(O�SDJR�GH�OD�GHXGD�WULEXWDULD�SRGUÒ�UHDOL]DUVH�PHGLDQWH�HQWUHJD�GH�ELHQHV�LQWHJUDQWHV�

GHO� 3DWULPRQLR� +LVWäULFR� (VSDâRO� TXH� HVWÚQ� LQVFULWRV� HQ� HO� ,QYHQWDULR� *HQHUDO� GH� %LHQHV�
0XHEOHV�R�HQ�HO�5HJLVWUR�*HQHUDO�GH�%LHQHV�GH�,QWHUÚV�&XOWXUDO��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�
HQ�HO�DUWÞFXOR����GH�OD�/H\����������GH����GH�MXQLR��GHO�3DWULPRQLR�+LVWäULFR�(VSDâRO�
���/RV�VXFHVRUHV�GHO�FDXVDQWH�TXHGDUÒQ�REOLJDGRV�D�FXPSOLU�ODV�REOLJDFLRQHV�WULEXWDULDV�

SHQGLHQWHV� SRU� HVWH� LPSXHVWR�� FRQ� H[FOXVLäQ� GH� ODV� VDQFLRQHV�� GH� FRQIRUPLGDG� FRQ� HO�
DUWÞFXOR������GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
���(Q� HO� VXSXHVWR� SUHYLVWR� HQ� HO� DUWÞFXOR� ����� GH� HVWD� OH\�� ORV� VXFHVRUHV� GHO� FDXVDQWH�

SRGUÒQ� VROLFLWDU� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HO� IUDFFLRQDPLHQWR� GH� OD� SDUWH� GH� GHXGD�
WULEXWDULD�FRUUHVSRQGLHQWH�D�ODV�UHQWDV�D�TXH�VH�UHILHUH�GLFKR�SUHFHSWR��FDOFXODGD�DSOLFDQGR�HO�
WLSR�UHJXODGR�HQ�HO�DUWÞFXOR������GH�HVWD�OH\�
/D�VROLFLWXG�VH�IRUPXODUÒ�GHQWUR�GHO�SOD]R�UHJODPHQWDULR�GH�GHFODUDFLäQ�UHODWLYR�DO�SHUÞRGR�

LPSRVLWLYR�GHO�IDOOHFLPLHQWR�\�VH�FRQFHGHUÒ�HQ�IXQFLäQ�GH�ORV�SHUÞRGRV�LPSRVLWLYRV�D�ORV�TXH�
FRUUHVSRQGHUÞD�LPSXWDU�GLFKDV�UHQWDV�HQ�FDVR�GH�TXH�DTXÚO�QR�VH�KXELHVH�SURGXFLGR�FRQ�HO�
OÞPLWH�PÒ[LPR�GH�FXDWUR�DâRV�HQ�ODV�FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
��� (O� FRQWULEX\HQWH� FDVDGR� \� QR� VHSDUDGR� OHJDOPHQWH� TXH� HVWÚ� REOLJDGR� D� SUHVHQWDU�

GHFODUDFLäQ�SRU�HVWH�,PSXHVWR�\�FX\D�DXWROLTXLGDFLäQ�UHVXOWH�D�LQJUHVDU�SRGUÒ��DO�WLHPSR�GH�
SUHVHQWDU� VX� GHFODUDFLäQ�� VROLFLWDU� OD� VXVSHQVLäQ� GHO� LQJUHVR� GH� OD� GHXGD� WULEXWDULD�� VLQ�
LQWHUHVHV�GH�GHPRUD��HQ�XQD�FXDQWÞD�LJXDO�R�LQIHULRU�D�OD�GHYROXFLäQ�D�OD�TXH�WHQJD�GHUHFKR�
VX�FäQ\XJH�SRU�HVWH�PLVPR�,PSXHVWR�
/D� VROLFLWXG� GH� VXVSHQVLäQ� GHO� LQJUHVR� GH� OD� GHXGD� WULEXWDULD� TXH� FXPSOD� WRGRV� ORV�

UHTXLVLWRV� HQXPHUDGRV� HQ� HVWH� DSDUWDGR� GHWHUPLQDUÒ� OD� VXVSHQVLäQ� FDXWHODU� GHO� LQJUHVR�
KDVWD�WDQWR�VH�UHFRQR]FD�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HO�GHUHFKR�D�OD�GHYROXFLäQ�D�IDYRU�
GHO� RWUR� FäQ\XJH�� (O� UHVWR� GH� OD� GHXGD� WULEXWDULD� SRGUÒ� IUDFFLRQDUVH� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
/RV�UHTXLVLWRV�SDUD�REWHQHU�OD�VXVSHQVLäQ�FDXWHODU�VHUÒQ�ORV�VLJXLHQWHV�

D��(O� FäQ\XJH� FX\D� DXWROLTXLGDFLäQ� UHVXOWH� D� GHYROYHU� GHEHUÒ� UHQXQFLDU� DO� FREUR� GH� OD�
GHYROXFLäQ� KDVWD� HO� LPSRUWH� GH� OD� GHXGD� FX\D� VXVSHQVLäQ� KD\D� VLGR� VROLFLWDGD�� $VLPLVPR��
GHEHUÒ�DFHSWDU�TXH�OD�FDQWLGDG�D�OD�TXH�UHQXQFLD�VH�DSOLTXH�DO�SDJR�GH�GLFKD�GHXGD�
E�� /D� GHXGD� FX\D� VXVSHQVLäQ� VH� VROLFLWD� \� OD� GHYROXFLäQ� SUHWHQGLGD� GHEHUÒQ�

FRUUHVSRQGHU�DO�PLVPR�SHUÞRGR�LPSRVLWLYR�
F��$PEDV�DXWROLTXLGDFLRQHV�GHEHUÒQ�SUHVHQWDUVH�GH� IRUPD�VLPXOWÒQHD�GHQWUR�GHO�SOD]R�

TXH�HVWDEOH]FD�HO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�
G�� /RV� FäQ\XJHV� QR� SRGUÒQ� HVWDU� DFRJLGRV� DO� VLVWHPD� GH� FXHQWD� FRUULHQWH� WULEXWDULD�

UHJXODGR�HQ�HO�5HDO�'HFUHWR������������GH����GH�MXQLR�
H��/RV�FäQ\XJHV�GHEHUÒQ�HVWDU�DO�FRUULHQWH�HQ�HO�SDJR�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�HQ�

ORV� WÚUPLQRV� SUHYLVWRV� HQ� OD� 2UGHQ� GH� ��� GH� DEULO� GH� ������ VREUH� MXVWLILFDFLäQ� GHO�
FXPSOLPLHQWR�GH�REOLJDFLRQHV�WULEXWDULDV�

/D�$GPLQLVWUDFLäQ�QRWLILFDUÒ�D�DPERV�FäQ\XJHV��GHQWUR�GHO�SOD]R�SUHYLVWR�HQ�HO�DSDUWDGR�
��GHO�DUWÞFXOR�����GH�HVWD�/H\��HO�DFXHUGR�TXH�VH�DGRSWH�FRQ�H[SUHVLäQ��HQ�VX�FDVR��GH� OD�
GHXGD�H[WLQJXLGD�\�GH�ODV�GHYROXFLRQHV�R�LQJUHVRV�DGLFLRQDOHV�TXH�SURFHGDQ�
&XDQGR� QR� SURFHGD� OD� VXVSHQVLäQ� SRU� QR� UHXQLUVH� ORV� UHTXLVLWRV� DQWHULRUPHQWH�

VHâDODGRV��OD�$GPLQLVWUDFLäQ�SUDFWLFDUÒ�OLTXLGDFLäQ�SURYLVLRQDO�DO�FRQWULEX\HQWH�TXH�VROLFLWä�OD�
VXVSHQVLäQ� SRU� LPSRUWH� GH� OD� GHXGD� REMHWR� GH� OD� VROLFLWXG� MXQWR� FRQ� HO� LQWHUÚV� GH� GHPRUD�
FDOFXODGR� GHVGH� HO� GÞD� VLJXLHQWH� D� OD� IHFKD� GH� YHQFLPLHQWR� GHO� SOD]R� HVWDEOHFLGR� SDUD�
SUHVHQWDU�OD�DXWROLTXLGDFLäQ�KDVWD�OD�IHFKD�GH�OD�OLTXLGDFLäQ�
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/RV� HIHFWRV� GHO� UHFRQRFLPLHQWR� GHO� GHUHFKR� D� OD� GHYROXFLäQ� UHVSHFWR� D� OD� GHXGD� FX\D�
VXVSHQVLäQ�VH�KXELHUD�VROLFLWDGR�VRQ�ORV�VLJXLHQWHV�

D��6L� OD�GHYROXFLäQ�UHFRQRFLGD�IXHVH� LJXDO�D� OD�GHXGD��ÚVWD�TXHGDUÒ�H[WLQJXLGD��DO� LJXDO�
TXH�HO�GHUHFKR�D�OD�GHYROXFLäQ�
E��6L�OD�GHYROXFLäQ�UHFRQRFLGD�IXHVH�VXSHULRU�D�OD�GHXGD��ÚVWD�VH�GHFODUDUÒ�H[WLQJXLGD�\�

OD�$GPLQLVWUDFLäQ�SURFHGHUÒ�D�GHYROYHU�OD�GLIHUHQFLD�HQWUH�DPERV�LPSRUWHV�GH�DFXHUGR�FRQ�OR�
SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
F��6L�OD�GHYROXFLäQ�UHFRQRFLGD�IXHVH�LQIHULRU�D�OD�GHXGD��ÚVWD�VH�GHFODUDUÒ�H[WLQJXLGD�HQ�

OD� SDUWH� FRQFXUUHQWH�� SUDFWLFDQGR� OD� $GPLQLVWUDFLäQ� WULEXWDULD� OLTXLGDFLäQ� SURYLVLRQDO� DO�
FRQWULEX\HQWH�TXH�VROLFLWä�OD�VXVSHQVLäQ�SRU�LPSRUWH�GH�OD�GLIHUHQFLD��H[LJLÚQGROH�LJXDOPHQWH�
HO� LQWHUÚV�GH�GHPRUD�FDOFXODGR�GHVGH�HO�GÞD�VLJXLHQWH�D� OD� IHFKD�GH�YHQFLPLHQWR�GHO�SOD]R�
HVWDEOHFLGR�SDUD�SUHVHQWDU�OD�DXWROLTXLGDFLäQ�KDVWD�OD�IHFKD�GH�OD�OLTXLGDFLäQ�

6H�FRQVLGHUDUÒ�TXH�QR�H[LVWH�WUDQVPLVLäQ�OXFUDWLYD�D�HIHFWRV�ILVFDOHV�HQWUH�ORV�FäQ\XJHV�
SRU� OD�UHQXQFLD�D� OD�GHYROXFLäQ�GH�XQR�GH�HOORV�SDUD�VX�DSOLFDFLäQ�DO�SDJR�GH� OD�GHXGD�GHO�
RWUR�
5HJODPHQWDULDPHQWH�SRGUÒ�UHJXODUVH�HO�SURFHGLPLHQWR�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR

���/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�SRQHU�D�GLVSRVLFLäQ�GH�ORV�FRQWULEX\HQWHV��D�HIHFWRV�
PHUDPHQWH� LQIRUPDWLYRV�� XQ� ERUUDGRU� GH� GHFODUDFLäQ�� VLQ� SHUMXLFLR� GHO� FXPSOLPLHQWR� GH� OR�
GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� VLHPSUH� TXH� REWHQJDQ� UHQWDV�
SURFHGHQWHV�H[FOXVLYDPHQWH�GH�ODV�VLJXLHQWHV�IXHQWHV�

D��5HQGLPLHQWRV�GHO�WUDEDMR�
E��5HQGLPLHQWRV�GHO�FDSLWDO�PRELOLDULR�VXMHWRV�D�UHWHQFLäQ�R� LQJUHVR�D�FXHQWD��DVÞ�FRPR�

ORV�GHULYDGRV�GH�OHWUDV�GHO�7HVRUR�
F�� *DQDQFLDV� SDWULPRQLDOHV� VRPHWLGDV� D� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD�� DVÞ� FRPR� ODV�

VXEYHQFLRQHV�SDUD�OD�DGTXLVLFLäQ�GH�YLYLHQGD�KDELWXDO�
G��,PSXWDFLäQ�GH�UHQWDV�LQPRELOLDULDV�\�DTXHOODV�RWUDV�IXHQWHV�GH�UHQWD�TXH�HVWDEOH]FD�HO�

0LQLVWUR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV��GH�DFXHUGR�FRQ�OD�LQIRUPDFLäQ�GH�OD�TXH�
SXHGD� GLVSRQHU� HQ� OR� VXFHVLYR� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� FRQ� ORV� OÞPLWHV� \� FRQGLFLRQHV�
VHâDODGRV�SRU�HO�PLVPR�

��� &XDQGR� OD� $GPLQLVWUDFLäQ� WULEXWDULD� FDUH]FD� GH� OD� LQIRUPDFLäQ� QHFHVDULD� SDUD� OD�
HODERUDFLäQ� GHO� ERUUDGRU� GH� GHFODUDFLäQ�� SRQGUÒ� D� GLVSRVLFLäQ� GHO� FRQWULEX\HQWH� ORV� GDWRV�
TXH�SXHGDQ�IDFLOLWDUOH�OD�FRQIHFFLäQ�GH�OD�GHFODUDFLäQ�GHO�,PSXHVWR�
1R� SRGUÒQ� VXVFULELU� QL� FRQILUPDU� HO� ERUUDGRU� GH� GHFODUDFLäQ� ORV� FRQWULEX\HQWHV� TXH� VH�

HQFXHQWUHQ�HQ�DOJXQD�GH�ODV�VLWXDFLRQHV�VLJXLHQWHV�

D��/RV�FRQWULEX\HQWHV�TXH�KXELHUDQ�REWHQLGR�UHQWDV�H[HQWDV�FRQ�SURJUHVLYLGDG�HQ�YLUWXG�
GH�FRQYHQLRV�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�VXVFULWRV�SRU�(VSDâD�
E��/RV�FRQWULEX\HQWHV�TXH�FRPSHQVHQ�SDUWLGDV�QHJDWLYDV�GH�HMHUFLFLRV�DQWHULRUHV�
F�� /RV� FRQWULEX\HQWHV� TXH� SUHWHQGDQ� UHJXODUL]DU� VLWXDFLRQHV� WULEXWDULDV� SURFHGHQWHV� GH�

GHFODUDFLRQHV�DQWHULRUPHQWH�SUHVHQWDGDV�
G�� /RV� FRQWULEX\HQWHV� TXH� WHQJDQ� GHUHFKR� D� OD� GHGXFFLäQ� SRU� GREOH� LPSRVLFLäQ�

LQWHUQDFLRQDO�\�HMHUFLWHQ�WDO�GHUHFKR�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� UHPLWLUÒ� HO� ERUUDGRU� GH� GHFODUDFLäQ�� GH� DFXHUGR� FRQ� HO�
SURFHGLPLHQWR�TXH�VH�HVWDEOH]FD�SRU�HO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�
/D� IDOWD�GH� UHFHSFLäQ�GHO�PLVPR�QR�H[RQHUDUÒ�DO�FRQWULEX\HQWH�GHO�FXPSOLPLHQWR�GH�VX�

REOLJDFLäQ�GH�SUHVHQWDU�GHFODUDFLäQ�
���&XDQGR�HO�FRQWULEX\HQWH�FRQVLGHUH�TXH�HO�ERUUDGRU�GH�GHFODUDFLäQ�UHIOHMD�VX�VLWXDFLäQ�

WULEXWDULD�D�HIHFWRV�GH�HVWH�LPSXHVWR��SRGUÒ�VXVFULELUOR�R�FRQILUPDUOR��HQ�ODV�FRQGLFLRQHV�TXH�
HVWDEOH]FD�HO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD��(Q�HVWH�VXSXHVWR�� WHQGUÒ� OD�FRQVLGHUDFLäQ�
GH�GHFODUDFLäQ�SRU�HVWH�,PSXHVWR�D�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD�/H\�
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/D�SUHVHQWDFLäQ�\�HO�LQJUHVR�TXH��HQ�VX�FDVR��UHVXOWH�GHEHUÒ�UHDOL]DUVH��GH�DFXHUGR�FRQ�
OR�HVWDEOHFLGR�HQ�HO�FLWDGR�DUWÞFXOR�����HQ�HO�OXJDU��IRUPD�\�SOD]RV�TXH�GHWHUPLQH�HO�0LQLVWUR�
GH�(FRQRPÞD�\�+DFLHQGD�
��� &XDQGR� HO� FRQWULEX\HQWH� FRQVLGHUH� TXH� HO� ERUUDGRU� GH� GHFODUDFLäQ� QR� UHIOHMD� VX�

VLWXDFLäQ� WULEXWDULD� D� HIHFWRV� GH� HVWH� ,PSXHVWR�� GHEHUÒ� SUHVHQWDU� OD� FRUUHVSRQGLHQWH�
GHFODUDFLäQ��GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD� OH\��1R�REVWDQWH��HQ� ORV�
VXSXHVWRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH��SRGUÒ�LQVWDU�OD�UHFWLILFDFLäQ�GHO�ERUUDGRU�
���(O�PRGHOR�GH� VROLFLWXG�GH�ERUUDGRU� GH�GHFODUDFLäQ� VHUÒ�DSUREDGR�SRU� HO�0LQLVWUR� GH�

(FRQRPÞD�\�+DFLHQGD��TXLHQ�HVWDEOHFHUÒ�HO�SOD]R�\�HO� OXJDU�GH�SUHVHQWDFLäQ��DVÞ�FRPR� ORV�
VXSXHVWRV�\�FRQGLFLRQHV�HQ�ORV�TXH�VHD�SRVLEOH�SUHVHQWDU�OD�VROLFLWXG�SRU�PHGLRV�WHOHPÒWLFRV�
R�WHOHIäQLFRV�

���(Q�HO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�� ORV�SDJRV�D�FXHQWD�TXH��HQ�
WRGR�FDVR��WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�GHXGD�WULEXWDULD��SRGUÒQ�FRQVLVWLU�HQ�

D��5HWHQFLRQHV�
E��,QJUHVRV�D�FXHQWD�
F��3DJRV�IUDFFLRQDGRV�

���/DV�HQWLGDGHV�\�ODV�SHUVRQDV�MXUÞGLFDV��LQFOXLGDV�ODV�HQWLGDGHV�HQ�DWULEXFLäQ�GH�UHQWDV��
TXH� VDWLVIDJDQ� R� DERQHQ� UHQWDV� VXMHWDV� D� HVWH� LPSXHVWR�� HVWDUÒQ� REOLJDGDV� D� SUDFWLFDU�
UHWHQFLäQ�H�LQJUHVR�D�FXHQWD��HQ�FRQFHSWR�GH�SDJR�D�FXHQWD�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�
ODV� 3HUVRQDV� )ÞVLFDV� FRUUHVSRQGLHQWH� DO� SHUFHSWRU�� HQ� OD� FDQWLGDG� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�\�D�LQJUHVDU�VX�LPSRUWH�HQ�HO�7HVRUR�HQ�ORV�FDVRV�\�HQ�OD�IRUPD�TXH�VH�
HVWDEOH]FDQ��(VWDUÒQ�VXMHWRV�D�ODV�PLVPDV�REOLJDFLRQHV�ORV�FRQWULEX\HQWHV�SRU�HVWH�LPSXHVWR�
TXH� HMHU]DQ� DFWLYLGDGHV� HFRQäPLFDV� UHVSHFWR� D� ODV� UHQWDV� TXH� VDWLVIDJDQ� R� DERQHQ� HQ� HO�
HMHUFLFLR�GH�GLFKDV�DFWLYLGDGHV��DVÞ�FRPR� ODV�SHUVRQDV� IÞVLFDV�� MXUÞGLFDV�\�GHPÒV�HQWLGDGHV�
QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��TXH�RSHUHQ�HQ�ÚO�PHGLDQWH�HVWDEOHFLPLHQWR�SHUPDQHQWH��
R�VLQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�UHVSHFWR�D�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�TXH�VDWLVIDJDQ��DVÞ�
FRPR� UHVSHFWR� GH� RWURV� UHQGLPLHQWRV� VRPHWLGRV� D� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� TXH�
FRQVWLWX\DQ�JDVWR�GHGXFLEOH�SDUD�OD�REWHQFLäQ�GH�ODV�UHQWDV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�
DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�
&XDQGR� XQD� HQWLGDG�� UHVLGHQWH� R� QR� UHVLGHQWH�� VDWLVIDJD� R� DERQH� UHQGLPLHQWRV� GHO�

WUDEDMR� D� FRQWULEX\HQWHV� TXH� SUHVWHQ� VXV� VHUYLFLRV� D� XQD� HQWLGDG� UHVLGHQWH� YLQFXODGD� FRQ�
DTXÚOOD�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�
VREUH� 6RFLHGDGHV� R� D� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� UDGLFDGR� HQ� WHUULWRULR� HVSDâRO�� OD�
HQWLGDG� R� HO� HVWDEOHFLPLHQWR� SHUPDQHQWH� HQ� HO� TXH� SUHVWH� VXV� VHUYLFLRV� HO� FRQWULEX\HQWH��
GHEHUÒ�HIHFWXDU�OD�UHWHQFLäQ�R�HO�LQJUHVR�D�FXHQWD�
/DV� HQWLGDGHV� DVHJXUDGRUDV� GRPLFLOLDGDV� HQ� RWUR� (VWDGR� PLHPEUR� GHO� (VSDFLR�

(FRQäPLFR� (XURSHR� TXH� RSHUHQ� HQ� (VSDâD� HQ� UÚJLPHQ� GH� OLEUH� SUHVWDFLäQ� GH� VHUYLFLRV�
GHEHUÒQ� SUDFWLFDU� UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� HQ� UHODFLäQ� FRQ� ODV� RSHUDFLRQHV� TXH� VH�
UHDOLFHQ�HQ�(VSDâD�
/RV�IRQGRV�GH�SHQVLRQHV�GRPLFLOLDGRV�HQ�RWUR�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�TXH�

GHVDUUROOHQ� HQ� (VSDâD� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� VXMHWRV� D� OD� OHJLVODFLäQ� HVSDâROD��
FRQIRUPH�D� OR�SUHYLVWR�HQ� OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��
GH���GH�MXQLR�GH�������UHODWLYD�D�ODV�DFWLYLGDGHV�\�OD�VXSHUYLVLäQ�GH�IRQGRV�GH�SHQVLRQHV�GH�
HPSOHR� R�� HQ� VX� FDVR�� VXV� HQWLGDGHV� JHVWRUDV�� GHEHUÒQ� SUDFWLFDU� UHWHQFLäQ� H� LQJUHVR� D�
FXHQWD�HQ�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�(VSDâD�
(Q�QLQJëQ�FDVR�HVWDUÒQ�REOLJDGDV�D�SUDFWLFDU�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�ODV�PLVLRQHV�

GLSORPÒWLFDV�X�RILFLQDV�FRQVXODUHV�HQ�(VSDâD�GH�(VWDGRV�H[WUDQMHURV�
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7ÚQJDVH�HQ�FXHQWD�TXH�OD�PRGLILFDFLäQ�GHO�DSDUWDGR���HVWDEOHFLGD�SRU� OD�GLVSRVLFLäQ�DGLFLRQDO�
�����GH�OD�/H\����������GH����GH�MXOLR��5HI��%2(�$������������HQWUDUÒ�HQ�YLJRU�HO���GH�HQHUR�GH�
������VHJëQ�VH�HVWDEOHFH�HQ�VX�GLVSRVLFLäQ�ILQDO����

5HGDFFLäQ�DQWHULRU�

���/DV�HQWLGDGHV�\� ODV�SHUVRQDV� MXUÞGLFDV�� LQFOXLGDV� ODV�HQWLGDGHV�HQ�DWULEXFLäQ�GH�UHQWDV��TXH�
VDWLVIDJDQ�R�DERQHQ�UHQWDV�VXMHWDV�D�HVWH� LPSXHVWR��HVWDUÒQ�REOLJDGDV�D�SUDFWLFDU� UHWHQFLäQ�H�
LQJUHVR�D�FXHQWD��HQ�FRQFHSWR�GH�SDJR�D�FXHQWD�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV�FRUUHVSRQGLHQWH�DO�SHUFHSWRU��HQ�OD�FDQWLGDG�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�\�D�
LQJUHVDU�VX�LPSRUWH�HQ�HO�7HVRUR�HQ�ORV�FDVRV�\�HQ�OD�IRUPD�TXH�VH�HVWDEOH]FDQ��(VWDUÒQ�VXMHWRV�
D� ODV� PLVPDV� REOLJDFLRQHV� ORV� FRQWULEX\HQWHV� SRU� HVWH� LPSXHVWR� TXH� HMHU]DQ� DFWLYLGDGHV�
HFRQäPLFDV�UHVSHFWR�D�ODV�UHQWDV�TXH�VDWLVIDJDQ�R�DERQHQ�HQ�HO�HMHUFLFLR�GH�GLFKDV�DFWLYLGDGHV��
DVÞ�FRPR�ODV�SHUVRQDV�IÞVLFDV�� MXUÞGLFDV�\�GHPÒV�HQWLGDGHV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��
TXH� RSHUHQ� HQ� ÚO� PHGLDQWH� HVWDEOHFLPLHQWR� SHUPDQHQWH�� R� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH�
UHVSHFWR�D�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�TXH�VDWLVIDJDQ��DVÞ�FRPR�UHVSHFWR�GH�RWURV�UHQGLPLHQWRV�
VRPHWLGRV�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�TXH�FRQVWLWX\DQ�JDVWR�GHGXFLEOH�SDUD�OD�REWHQFLäQ�GH�
ODV� UHQWDV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�
&XDQGR� XQD� HQWLGDG�� UHVLGHQWH� R� QR� UHVLGHQWH�� VDWLVIDJD� R� DERQH� UHQGLPLHQWRV� GHO� WUDEDMR� D�
FRQWULEX\HQWHV�TXH�SUHVWHQ�VXV�VHUYLFLRV�D�XQD�HQWLGDG�UHVLGHQWH�YLQFXODGD�FRQ�DTXÚOOD�HQ�ORV�
WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
R� D� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� UDGLFDGR� HQ� WHUULWRULR� HVSDâRO�� OD� HQWLGDG� R� HO�
HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�TXH�SUHVWH�VXV�VHUYLFLRV�HO�FRQWULEX\HQWH��GHEHUÒ�HIHFWXDU�OD�
UHWHQFLäQ�R�HO�LQJUHVR�D�FXHQWD�
(O�UHSUHVHQWDQWH�GHVLJQDGR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������GHO�WH[WR�UHIXQGLGR�
GH� OD� /H\� GH� RUGHQDFLäQ� \� VXSHUYLVLäQ� GH� ORV� VHJXURV� SULYDGRV�� TXH� DFWëH� HQ� QRPEUH� GH� OD�
HQWLGDG� DVHJXUDGRUD� TXH� RSHUH� HQ� UÚJLPHQ� GH� OLEUH� SUHVWDFLäQ� GH� VHUYLFLRV�� GHEHUÒ� SUDFWLFDU�
UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�HQ�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�(VSDâD�
/RV� IRQGRV� GH� SHQVLRQHV� GRPLFLOLDGRV� HQ� RWUR� (VWDGR� PLHPEUR� GH� OD� 8QLäQ� (XURSHD� TXH�
GHVDUUROOHQ� HQ� (VSDâD� SODQHV� GH� SHQVLRQHV� GH� HPSOHR� VXMHWRV� D� OD� OHJLVODFLäQ� HVSDâROD��
FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���
GH�MXQLR�GH�������UHODWLYD�D�ODV�DFWLYLGDGHV�\�OD�VXSHUYLVLäQ�GH�IRQGRV�GH�SHQVLRQHV�GH�HPSOHR��
HVWDUÒQ� REOLJDGRV� D� GHVLJQDU� XQ� UHSUHVHQWDQWH� FRQ� UHVLGHQFLD� ILVFDO� HQ�(VSDâD� SDUD� TXH� OHV�
UHSUHVHQWDQWH� D� HIHFWRV� GH� ODV� REOLJDFLRQHV� WULEXWDULDV�� (VWH� UHSUHVHQWDQWH� GHEHUÒ� SUDFWLFDU�
UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�HQ�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�(VSDâD�
(Q� QLQJëQ� FDVR� HVWDUÒQ� REOLJDGDV� D� SUDFWLFDU� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� ODV� PLVLRQHV�
GLSORPÒWLFDV�X�RILFLQDV�FRQVXODUHV�HQ�(VSDâD�GH�(VWDGRV�H[WUDQMHURV�

���1R�VH�VRPHWHUÒQ�D�UHWHQFLäQ�ORV�UHQGLPLHQWRV�GHULYDGRV�GH�ODV�OHWUDV�GHO�7HVRUR�\�GH�
OD�WUDQVPLVLäQ��FDQMH�R�DPRUWL]DFLäQ�GH�ORV�YDORUHV�GH�GHXGD�SëEOLFD�TXH�FRQ�DQWHULRULGDG�DO�
�� GH� HQHUR� GH� ����� QR� HVWXYLHUDQ� VXMHWDV� D� UHWHQFLäQ�� 5HJODPHQWDULDPHQWH� SRGUÒQ�
H[FHSFLRQDUVH�GH�OD�UHWHQFLäQ�R�GHO�LQJUHVR�D�FXHQWD�GHWHUPLQDGDV�UHQWDV�
7DPSRFR� HVWDUÒ� VXMHWR� D� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� HO� UHQGLPLHQWR� GHULYDGR� GH� OD�

GLVWULEXFLäQ� GH� OD� SULPD� GH� HPLVLäQ� GH� DFFLRQHV� R� SDUWLFLSDFLRQHV�� R� GH� OD� UHGXFFLäQ� GH�
FDSLWDO�� 5HJODPHQWDULDPHQWH� SRGUÒ� HVWDEOHFHUVH� OD� REOLJDFLäQ� GH� SUDFWLFDU� UHWHQFLäQ� R�
LQJUHVR�D�FXHQWD�HQ�HVWRV�VXSXHVWRV�
��� (Q� WRGR� FDVR�� ORV� VXMHWRV� REOLJDGRV� D� UHWHQHU� R� D� LQJUHVDU� D� FXHQWD� DVXPLUÒQ� OD�

REOLJDFLäQ� GH� HIHFWXDU� HO� LQJUHVR� HQ� HO� 7HVRUR�� VLQ� TXH� HO� LQFXPSOLPLHQWR� GH� DTXHOOD�
REOLJDFLäQ�SXHGD�H[FXVDUOHV�GH�ÚVWD�
��� (O� SHUFHSWRU� GH� UHQWDV� VREUH� ODV� TXH� GHED� UHWHQHUVH� D� FXHQWD� GH� HVWH� LPSXHVWR�

FRPSXWDUÒ�DTXÚOODV�SRU�OD�FRQWUDSUHVWDFLäQ�ÞQWHJUD�GHYHQJDGD�
&XDQGR�OD�UHWHQFLäQ�QR�VH�KXELHUD�SUDFWLFDGR�R�OR�KXELHUD�VLGR�SRU�XQ�LPSRUWH�LQIHULRU�DO�

GHELGR��SRU�FDXVD�LPSXWDEOH�H[FOXVLYDPHQWH�DO�UHWHQHGRU�X�REOLJDGR�D�LQJUHVDU�D�FXHQWD��HO�
SHUFHSWRU�GHGXFLUÒ�GH�OD�FXRWD�OD�FDQWLGDG�TXH�GHELä�VHU�UHWHQLGD�
(Q�HO�FDVR�GH�UHWULEXFLRQHV�OHJDOPHQWH�HVWDEOHFLGDV�TXH�KXELHUDQ�VLGR�VDWLVIHFKDV�SRU�HO�

VHFWRU�SëEOLFR��HO�SHUFHSWRU�VäOR�SRGUÒ�GHGXFLU�ODV�FDQWLGDGHV�HIHFWLYDPHQWH�UHWHQLGDV�
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&XDQGR� QR� SXGLHUD� SUREDUVH� OD� FRQWUDSUHVWDFLäQ� ÞQWHJUD� GHYHQJDGD�� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�SRGUÒ�FRPSXWDU�FRPR�LPSRUWH�ÞQWHJUR�XQD�FDQWLGDG�TXH��XQD�YH]�UHVWDGD�GH�HOOD�OD�
UHWHQFLäQ�SURFHGHQWH��DUURMH�OD�HIHFWLYDPHQWH�SHUFLELGD��(Q�HVWH�FDVR�VH�GHGXFLUÒ�GH�OD�FXRWD�
FRPR�UHWHQFLäQ�D�FXHQWD�OD�GLIHUHQFLD�HQWUH�OR�UHDOPHQWH�SHUFLELGR�\�HO�LPSRUWH�ÞQWHJUR�
��� &XDQGR� H[LVWD� REOLJDFLäQ� GH� LQJUHVDU� D� FXHQWD�� VH� SUHVXPLUÒ� TXH� GLFKR� LQJUHVR� KD�

VLGR�HIHFWXDGR��(O�FRQWULEX\HQWH�LQFOXLUÒ�HQ�OD�EDVH�LPSRQLEOH�OD�YDORUDFLäQ�GH�OD�UHWULEXFLäQ�
HQ�HVSHFLH��FRQIRUPH�D�ODV�QRUPDV�SUHYLVWDV�HQ�HVWD�OH\��\�HO�LQJUHVR�D�FXHQWD��VDOYR�TXH�OH�
KXELHUD�VLGR�UHSHUFXWLGR�
���/RV�FRQWULEX\HQWHV�TXH�HMHU]DQ�DFWLYLGDGHV�HFRQäPLFDV�HVWDUÒQ�REOLJDGRV�D�HIHFWXDU�

SDJRV� IUDFFLRQDGRV� D� FXHQWD� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV��
DXWROLTXLGDQGR� H� LQJUHVDQGR� VX� LPSRUWH� HQ� ODV� FRQGLFLRQHV� TXH� UHJODPHQWDULDPHQWH� VH�
GHWHUPLQHQ�
5HJODPHQWDULDPHQWH� VH� SRGUÒ� H[FHSWXDU� GH� HVWD� REOLJDFLäQ� D� DTXHOORV� FRQWULEX\HQWHV�

FX\RV�LQJUHVRV�KD\DQ�HVWDGR�VXMHWRV�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�HQ�HO�SRUFHQWDMH�TXH�VH�
ILMH�DO�HIHFWR�
(O�SDJR�IUDFFLRQDGR�FRUUHVSRQGLHQWH�D�ODV�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV��

TXH�HMHU]DQ�DFWLYLGDGHV�HFRQäPLFDV�� VH� HIHFWXDUÒ� SRU� FDGD�XQR�GH� ORV� VRFLRV�� KHUHGHURV��
FRPXQHURV�R�SDUWÞFLSHV��D�ORV�TXH�SURFHGD�DWULEXLU�UHQWDV�GH�HVWD�QDWXUDOH]D��HQ�SURSRUFLäQ�D�
VX�SDUWLFLSDFLäQ�HQ�HO�EHQHILFLR�GH�OD�HQWLGDG�
�����«�&XDQGR�HO�FRQWULEX\HQWH�DGTXLHUD�VX�FRQGLFLäQ�SRU�FDPELR�GH�UHVLGHQFLD��WHQGUÒQ�

OD�FRQVLGHUDFLäQ�GH�SDJRV�D�FXHQWD�GH�HVWH�,PSXHVWR�ODV�UHWHQFLRQHV�H�LQJUHVRV�D�FXHQWD�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��SUDFWLFDGDV�GXUDQWH�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�
VH�SURGX]FD�HO�FDPELR�GH�UHVLGHQFLD�
��«� /RV� WUDEDMDGRUHV� SRU� FXHQWD� DMHQD� TXH� QR� VHDQ� FRQWULEX\HQWHV� SRU� HVWH� ,PSXHVWR��

SHUR� TXH� YD\DQ� D� DGTXLULU� GLFKD� FRQGLFLäQ� FRPR� FRQVHFXHQFLD� GH� VX� GHVSOD]DPLHQWR� D�
WHUULWRULR� HVSDâRO�� SRGUÒQ� FRPXQLFDU� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� GLFKD� FLUFXQVWDQFLD��
GHMDQGR�FRQVWDQFLD�GH�OD�IHFKD�GH�HQWUDGD�HQ�GLFKR�WHUULWRULR��D�ORV�H[FOXVLYRV�HIHFWRV�GH�TXH�
HO� SDJDGRU� GH� ORV� UHQGLPLHQWRV� GHO� WUDEDMR� OHV� FRQVLGHUH� FRPR� FRQWULEX\HQWHV� SRU� HVWH�
,PSXHVWR�
'H� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� TXH� UHJODPHQWDULDPHQWH� VH� HVWDEOH]FD�� OD�

$GPLQLVWUDFLäQ� WULEXWDULD�H[SHGLUÒ�XQ�GRFXPHQWR�DFUHGLWDWLYR�D� ORV� WUDEDMDGRUHV�SRU� FXHQWD�
DMHQD� TXH� OR� VROLFLWHQ�� TXH� FRPXQLFDUÒQ� DO� SDJDGRU� GH� VXV� UHQGLPLHQWRV� GHO� WUDEDMR��
UHVLGHQWHV�R�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�(VSDâD��\�HQ�HO�TXH�FRQVWH�OD�IHFKD�D�SDUWLU�
GH�OD�FXDO�ODV�UHWHQFLRQHV�H�LQJUHVRV�D�FXHQWD�VH�SUDFWLFDUÒQ�SRU�HVWH�,PSXHVWR��WHQLHQGR�HQ�
FXHQWD�SDUD�HO�FÒOFXOR�GHO�WLSR�GH�UHWHQFLäQ�OR�VHâDODGR�HQ�HO�DSDUWDGR���«�DQWHULRU�
���&XDQGR�HQ�YLUWXG�GH�UHVROXFLäQ� MXGLFLDO�R�DGPLQLVWUDWLYD�VH�GHED�VDWLVIDFHU�XQD�UHQWD�

VXMHWD�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�GH�HVWH�LPSXHVWR��HO�SDJDGRU�GHEHUÒ�SUDFWLFDU�OD�PLVPD�
VREUH�OD�FDQWLGDG�ÞQWHJUD�TXH�YHQJD�REOLJDGR�D�VDWLVIDFHU�\�GHEHUÒ�LQJUHVDU�VX�LPSRUWH�HQ�HO�
7HVRUR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�DUWÞFXOR�
���� /RV� FRQWULEX\HQWHV� GHEHUÒQ� FRPXQLFDU�� DO� SDJDGRU� GH� UHQGLPLHQWRV� VRPHWLGRV� D�

UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�GH�ORV�TXH�VHDQ�SHUFHSWRUHV��ODV�FLUFXQVWDQFLDV�GHWHUPLQDQWHV�
SDUD� HO� FÒOFXOR� GH� OD� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� SURFHGHQWH�� HQ� ORV� WÚUPLQRV� TXH� VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
���� 7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� SDJRV� D� FXHQWD� GH� HVWH� ,PSXHVWR� ODV� UHWHQFLRQHV� D�

FXHQWD�HIHFWLYDPHQWH�SUDFWLFDGDV�HQ�YLUWXG�GH� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH� OD�'LUHFWLYD�
��������&(�GHO�&RQVHMR��GH���GH�MXQLR�GH�������HQ�PDWHULD�GH�ILVFDOLGDG�GH�ORV�UHQGLPLHQWRV�
GHO�DKRUUR�HQ�IRUPD�GH�SDJR�GH�LQWHUHVHV�

���(Q�ODV�WUDQVPLVLRQHV�R�UHHPEROVRV�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�UHSUHVHQWDWLYDV�GHO�
FDSLWDO�R�SDWULPRQLR�GH�ODV�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD�HVWDUÒQ�REOLJDGDV�D�SUDFWLFDU�
UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� SRU� HVWH� ,PSXHVWR�� HQ� ORV� FDVRV� \� HQ� OD� IRUPD� TXH�
UHJODPHQWDULDPHQWH� VH� HVWDEOH]FD�� ODV� HQWLGDGHV� JHVWRUDV�� DGPLQLVWUDGRUDV�� GHSRVLWDULDV��
FRPHUFLDOL]DGRUDV�R�FXDOTXLHU�RWUD�HQFDUJDGD�GH�ODV�RSHUDFLRQHV�PHQFLRQDGDV��DVÞ�FRPR�HO�
UHSUHVHQWDQWH� GHVLJQDGR� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����� \� OD� GLVSRVLFLäQ�
DGLFLRQDO� VHJXQGD� GH� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ�
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FROHFWLYD��TXH�DFWëH�HQ�QRPEUH�GH� OD�JHVWRUD�TXH�RSHUH�HQ�UÚJLPHQ�GH� OLEUH�SUHVWDFLäQ�GH�
VHUYLFLRV�
5HJODPHQWDULDPHQWH� SRGUÒ� HVWDEOHFHUVH� OD� REOLJDFLäQ� GH� HIHFWXDU� SDJRV� D� FXHQWD� D�

FDUJR�GHO�WUDQVPLWHQWH�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��
FRQ�HO�OÞPLWH�GHO����SRU�FLHQWR�GH�OD�UHQWD�REWHQLGD�HQ�ODV�FLWDGDV�WUDQVPLVLRQHV�
(Q�ODV�WUDQVPLVLRQHV�GH�GHUHFKRV�GH�VXVFULSFLäQ��HVWDUÒQ�REOLJDGRV�D�UHWHQHU�R�LQJUHVDU�

D� FXHQWD� SRU� HVWH� ,PSXHVWR�� OD� HQWLGDG� GHSRVLWDULD� \�� HQ� VX� GHIHFWR�� HO� LQWHUPHGLDULR�
ILQDQFLHUR�R�HO�IHGDWDULR�SëEOLFR�TXH�KD\D�LQWHUYHQLGR�HQ�OD�WUDQVPLVLäQ�

7ÚQJDVH� HQ� FXHQWD� TXH� HVWD� UHGDFFLäQ� GHO� DSDUWDGR� �� HVWDEOHFLGD� SRU� HO� DUW�� ����� GH� OD� /H\�
���������GH����GH�QRYLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������
VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO���F��GH�OD�FLWDGD�/H\�

5HGDFFLäQ�DQWHULRU�
����(Q�ODV�WUDQVPLVLRQHV�R�UHHPEROVRV�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�UHSUHVHQWDWLYDV�GHO�FDSLWDO�
R�SDWULPRQLR�GH�ODV�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD�HVWDUÒQ�REOLJDGDV�D�SUDFWLFDU�UHWHQFLäQ�R�
LQJUHVR� D� FXHQWD� SRU� HVWH� ,PSXHVWR�� HQ� ORV� FDVRV� \� HQ� OD� IRUPD� TXH� UHJODPHQWDULDPHQWH� VH�
HVWDEOH]FD��ODV�HQWLGDGHV�JHVWRUDV��DGPLQLVWUDGRUDV��GHSRVLWDULDV��FRPHUFLDOL]DGRUDV�R�FXDOTXLHU�
RWUD� HQFDUJDGD� GH� ODV� RSHUDFLRQHV� PHQFLRQDGDV�� DVÞ� FRPR� HO� UHSUHVHQWDQWH� GHVLJQDGR� GH�
DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����� \� OD� GLVSRVLFLäQ� DGLFLRQDO� VHJXQGD� GH� OD� /H\�
���������GH���GH�QRYLHPEUH��GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��TXH�DFWëH�HQ�QRPEUH�GH�OD�
JHVWRUD�TXH�RSHUH�HQ�UÚJLPHQ�GH�OLEUH�SUHVWDFLäQ�GH�VHUYLFLRV�
5HJODPHQWDULDPHQWH�SRGUÒ�HVWDEOHFHUVH� OD�REOLJDFLäQ�GH�HIHFWXDU�SDJRV�D�FXHQWD�D�FDUJR�GHO�
WUDQVPLWHQWH�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��FRQ�HO� OÞPLWH�
GHO����SRU�FLHQWR�GH�OD�UHQWD�REWHQLGD�HQ�ODV�FLWDGDV�WUDQVPLVLRQHV��

���$�ORV�HIHFWRV�GH�OD�REOLJDFLäQ�GH�UHWHQHU�VREUH�ORV�UHQGLPLHQWRV�LPSOÞFLWRV�GHO�FDSLWDO�
PRELOLDULR�� D� FXHQWD� GH� HVWH� ,PSXHVWR�� HVWD� UHWHQFLäQ� VH� HIHFWXDUÒ� SRU� ODV� VLJXLHQWHV�
SHUVRQDV�R�HQWLGDGHV�

D��(Q�ORV�UHQGLPLHQWRV�REWHQLGRV�HQ�OD�WUDQVPLVLäQ�R�UHHPEROVR�GH�ORV�DFWLYRV�ILQDQFLHURV�
VREUH� ORV� TXH� UHJODPHQWDULDPHQWH� VH� KXELHUD� HVWDEOHFLGR� OD� REOLJDFLäQ� GH� UHWHQHU�� HO�
UHWHQHGRU�VHUÒ�OD�HQWLGDG�HPLVRUD�R�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�HQFDUJDGDV�GH�OD�RSHUDFLäQ�
E�� (Q� ORV� UHQGLPLHQWRV� REWHQLGRV� HQ� WUDQVPLVLRQHV� UHODWLYDV� D� RSHUDFLRQHV� TXH� QR� VH�

GRFXPHQWHQ� HQ� WÞWXORV�� DVÞ� FRPR� HQ� ODV� WUDQVPLVLRQHV� HQFDUJDGDV� D� XQD� LQVWLWXFLäQ�
ILQDQFLHUD��HO�UHWHQHGRU�VHUÒ�HO�EDQFR��FDMD�R�HQWLGDG�TXH�DFWëH�SRU�FXHQWD�GHO�WUDQVPLWHQWH�
F��(Q�ORV�FDVRV�QR�UHFRJLGRV�HQ�ORV�SÒUUDIRV�DQWHULRUHV��VHUÒ�REOLJDWRULD� OD� LQWHUYHQFLäQ�

GH�IHGDWDULR�SëEOLFR�TXH�SUDFWLFDUÒ�OD�FRUUHVSRQGLHQWH�UHWHQFLäQ�

���3DUD�SURFHGHU�D�OD�HQDMHQDFLäQ�X�REWHQFLäQ�GHO�UHHPEROVR�GH�ORV�WÞWXORV�R�DFWLYRV�FRQ�
UHQGLPLHQWRV� LPSOÞFLWRV� TXH� GHEDQ� VHU� REMHWR� GH� UHWHQFLäQ�� KDEUÒ� GH� DFUHGLWDUVH� OD� SUHYLD�
DGTXLVLFLäQ� GH� ORV� PLVPRV� FRQ� LQWHUYHQFLäQ� GH� ORV� IHGDWDULRV� R� LQVWLWXFLRQHV� ILQDQFLHUDV�
PHQFLRQDGDV�HQ�HO�DSDUWDGR�DQWHULRU��DVÞ�FRPR�HO�SUHFLR�DO�TXH�VH�UHDOL]ä�OD�RSHUDFLäQ�
(O�HPLVRU�R�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�HQFDUJDGDV�GH�OD�RSHUDFLäQ�TXH��GH�DFXHUGR�FRQ�

HO� SÒUUDIR� DQWHULRU�� QR� GHEDQ� HIHFWXDU� HO� UHHPEROVR� DO� WHQHGRU� GHO� WÞWXOR� R� DFWLYR�� GHEHUÒQ�
FRQVWLWXLU�SRU�GLFKD�FDQWLGDG�GHSäVLWR�D�GLVSRVLFLäQ�GH�OD�DXWRULGDG�MXGLFLDO�
��� /RV� IHGDWDULRV� SëEOLFRV� TXH� LQWHUYHQJDQ� R� PHGLHQ� HQ� OD� HPLVLäQ�� VXVFULSFLäQ��

WUDQVPLVLäQ�� FDQMH�� FRQYHUVLäQ�� FDQFHODFLäQ� \� UHHPEROVR� GH� HIHFWRV� SëEOLFRV�� YDORUHV� R�
FXDOHVTXLHUD�RWURV�WÞWXORV�\�DFWLYRV�ILQDQFLHURV��DVÞ�FRPR�HQ�RSHUDFLRQHV�UHODWLYDV�D�GHUHFKRV�
UHDOHV� VREUH� ORV� PLVPRV�� YHQGUÒQ� REOLJDGRV� D� FRPXQLFDU� WDOHV� RSHUDFLRQHV� D� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� SUHVHQWDQGR� UHODFLäQ� QRPLQDO� GH� VXMHWRV� LQWHUYLQLHQWHV� FRQ�
LQGLFDFLäQ�GH�VX�GRPLFLOLR� \�QëPHUR�GH� LGHQWLILFDFLäQ� ILVFDO�� FODVH�\�QëPHUR�GH� ORV�HIHFWRV�
SëEOLFRV��YDORUHV��WÞWXORV�\�DFWLYRV��DVÞ�FRPR�GHO�SUHFLR�\�IHFKD�GH�OD�RSHUDFLäQ��HQ�ORV�SOD]RV�
\�GH�DFXHUGR�FRQ�HO�PRGHOR�TXH�GHWHUPLQH�HO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�
/D� PLVPD� REOLJDFLäQ� UHFDHUÒ� VREUH� ODV� HQWLGDGHV� \� HVWDEOHFLPLHQWRV� ILQDQFLHURV� GH�

FUÚGLWR�� ODV� VRFLHGDGHV� \� DJHQFLDV� GH� YDORUHV�� ORV� GHPÒV� LQWHUPHGLDULRV� ILQDQFLHURV� \�
FXDOTXLHU� SHUVRQD� IÞVLFD� R� MXUÞGLFD� TXH� VH� GHGLTXH� FRQ� KDELWXDOLGDG� D� OD� LQWHUPHGLDFLäQ� \�
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FRORFDFLäQ� GH� HIHFWRV� SëEOLFRV�� YDORUHV� R� FXDOHVTXLHUD� RWURV� WÞWXORV� GH� DFWLYRV� ILQDQFLHURV��
ÞQGLFHV�� IXWXURV� \� RSFLRQHV� VREUH� HOORV�� LQFOXVR� ORV� GRFXPHQWRV� PHGLDQWH� DQRWDFLRQHV� HQ�
FXHQWD��UHVSHFWR�GH�ODV�RSHUDFLRQHV�TXH�LPSOLTXHQ��GLUHFWD�R�LQGLUHFWDPHQWH��OD�FDSWDFLäQ�R�
FRORFDFLäQ�GH�UHFXUVRV�D�WUDYÚV�GH�FXDOTXLHU�FODVH�GH�YDORUHV�R�HIHFWRV�
$VLPLVPR��HVWDUÒQ�VXMHWDV�D�HVWD�REOLJDFLäQ�GH�LQIRUPDFLäQ�ODV�VRFLHGDGHV�JHVWRUDV�GH�

LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� \� ODV� HQWLGDGHV� FRPHUFLDOL]DGRUDV� UHVSHFWR� GH� ODV�
DFFLRQHV�\�SDUWLFLSDFLRQHV�HQ�GLFKDV�LQVWLWXFLRQHV�LQFOXLGDV�HQ�VXV�UHJLVWURV�GH�DFFLRQLVWDV�R�
SDUWÞFLSHV�
/DV�REOLJDFLRQHV�GH� LQIRUPDFLäQ�TXH�HVWDEOHFH�HVWH�DSDUWDGR�VH�HQWHQGHUÒQ�FXPSOLGDV�

UHVSHFWR� D� ODV� RSHUDFLRQHV� VRPHWLGDV� D� UHWHQFLäQ� TXH� HQ� ÚO� VH� PHQFLRQDQ�� FRQ� OD�
SUHVHQWDFLäQ�GH�OD�UHODFLäQ�GH�SHUFHSWRUHV��DMXVWDGD�DO�PRGHOR�RILFLDO�GHO�UHVXPHQ�DQXDO�GH�
UHWHQFLRQHV�FRUUHVSRQGLHQWH�
��� 'HEHUÒ� FRPXQLFDUVH� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� OD� HPLVLäQ� GH� FHUWLILFDGRV��

UHVJXDUGRV�R�GRFXPHQWRV�UHSUHVHQWDWLYRV�GH�OD�DGTXLVLFLäQ�GH�PHWDOHV�X�REMHWRV�SUHFLRVRV��
WLPEUHV�GH�YDORU�ILODWÚOLFR�R�SLH]DV�GH�YDORU�QXPLVPÒWLFR��SRU�ODV�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�
TXH�VH�GHGLTXHQ�FRQ�KDELWXDOLGDG�D�OD�SURPRFLäQ�GH�OD�LQYHUVLäQ�HQ�GLFKRV�YDORUHV�
/R� GLVSXHVWR� HQ� ORV� DSDUWDGRV� �� \� �� DQWHULRUHV� UHVXOWDUÒ� DSOLFDEOH� HQ� UHODFLäQ� FRQ� OD�

REOLJDFLäQ�GH�UHWHQHU�R�GH�LQJUHVDU�D�FXHQWD�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�UHVSHFWR�
D�ODV�WUDQVPLVLRQHV�GH�DFWLYRV�ILQDQFLHURV�GH�UHQGLPLHQWR�H[SOÞFLWR�

��� (O� SRUFHQWDMH� GH� UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� VREUH� ORV� UHQGLPLHQWRV� GHO� WUDEDMR�
GHULYDGRV� GH� UHODFLRQHV� ODERUDOHV� R� HVWDWXWDULDV� \� GH� SHQVLRQHV� \� KDEHUHV� SDVLYRV� VH�
GHWHUPLQDUÒ�FRQ�DUUHJOR�DO�SURFHGLPLHQWR�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD�
3DUD� GHWHUPLQDU� HO� SRUFHQWDMH� GH� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� VH� SRGUÒQ� WHQHU� HQ�

FRQVLGHUDFLäQ� ODV� FLUFXQVWDQFLDV� SHUVRQDOHV� \� IDPLOLDUHV� \�� HQ� VX� FDVR�� ODV� UHQWDV� GHO�
FäQ\XJH�\� ODV� UHGXFFLRQHV�\�GHGXFFLRQHV��DVÞ�FRPR� ODV� UHWULEXFLRQHV�YDULDEOHV�SUHYLVLEOHV��
HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��\�VH�DSOLFDUÒ�OD�VLJXLHQWH�HVFDOD�

%DVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

&XRWD�GH�UHWHQFLäQ
ಥ

(XURV

5HVWR�EDVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH

���� ���� ��������� �����
��������� �������� �������� �����
��������� �������� ��������� �����
��������� �������� ��������� �����
��������� ��������� (Q�DGHODQWH �����

$� HVWRV� HIHFWRV�� VH� SUHVXPLUÒQ� UHWULEXFLRQHV� YDULDEOHV� SUHYLVLEOHV�� FRPR� PÞQLPR�� ODV�
REWHQLGDV�HQ�HO�DâR�DQWHULRU��VDOYR�TXH�FRQFXUUDQ�FLUFXQVWDQFLDV�TXH�SHUPLWDQ�DFUHGLWDU�GH�
PDQHUD�REMHWLYD�XQ�LPSRUWH�LQIHULRU�
7UDWÒQGRVH�GH�DWUDVRV�TXH�FRUUHVSRQGD�LPSXWDU�D�HMHUFLFLRV�DQWHULRUHV��HO�SRUFHQWDMH�GH�

UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� VHUÒ� GHO� ��� SRU� FLHQWR�� VDOYR� TXH� UHVXOWH� GH� DSOLFDFLäQ� ORV�
SRUFHQWDMHV�SUHYLVWRV�HQ�ORV�DSDUWDGRV���\���GH�HVWH�DUWÞFXOR�
���(O�SRUFHQWDMH�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�VREUH�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�TXH�

VH� SHUFLEDQ� SRU� OD� FRQGLFLäQ� GH� DGPLQLVWUDGRUHV� \� PLHPEURV� GH� ORV� FRQVHMRV� GH�
DGPLQLVWUDFLäQ�� GH� ODV� MXQWDV� TXH� KDJDQ� VXV� YHFHV�� \� GHPÒV�PLHPEURV� GH� RWURV� äUJDQRV�
UHSUHVHQWDWLYRV��VHUÒ�GHO����SRU�FLHQWR�
1R� REVWDQWH�� HQ� ORV� WÚUPLQRV� TXH� UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ�� FXDQGR� ORV�

UHQGLPLHQWRV�SURFHGDQ�GH�HQWLGDGHV�FRQ�XQ� LPSRUWH�QHWR�GH� OD�FLIUD�GH�QHJRFLRV� LQIHULRU�D�
��������HXURV��HO�SRUFHQWDMH�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�VHUÒ�GHO����SRU�FLHQWR�
/RV�SRUFHQWDMHV�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�SUHYLVWRV�HQ�HVWH�DSDUWDGR�VH�UHGXFLUÒQ�

D�OD�PLWDG�FXDQGR�VH�WUDWH�GH�UHQGLPLHQWRV�REWHQLGRV�HQ�&HXWD�R�0HOLOOD�TXH�WHQJDQ�GHUHFKR�
D�OD�GHGXFFLäQ�HQ�OD�FXRWD�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
��� (O� SRUFHQWDMH� GH� UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� VREUH� ORV� UHQGLPLHQWRV� GHO� WUDEDMR�

GHULYDGRV�GH�LPSDUWLU�FXUVRV��FRQIHUHQFLDV��FRORTXLRV��VHPLQDULRV�\�VLPLODUHV��R�GHULYDGRV�GH�
OD�HODERUDFLäQ�GH�REUDV�OLWHUDULDV��DUWÞVWLFDV�R�FLHQWÞILFDV��VLHPSUH�TXH�VH�FHGD�HO�GHUHFKR�D�
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VX�H[SORWDFLäQ��VHUÒ�GHO����SRU�FLHQWR��(VWH�SRUFHQWDMH�VH�UHGXFLUÒ�D�OD�PLWDG�FXDQGR�VH�WUDWH�
GH�UHQGLPLHQWRV�GHO�WUDEDMR�REWHQLGRV�HQ�&HXWD�\�0HOLOOD�TXH�WHQJDQ�GHUHFKR�D�OD�GHGXFFLäQ�
HQ�OD�FXRWD�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
��� (O� SRUFHQWDMH� GH� UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� VREUH� ORV� UHQGLPLHQWRV� GHO� FDSLWDO�

PRELOLDULR�VHUÒ�GHO����SRU�FLHQWR�
(VWH� SRUFHQWDMH� VH� UHGXFLUÒ� D� OD� PLWDG� FXDQGR� VH� WUDWH� GH� UHQGLPLHQWRV� TXH� WHQJDQ�

GHUHFKR�D�OD�GHGXFFLäQ�HQ�OD�FXRWD�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�SURFHGHQWHV�GH�
ODV�VRFLHGDGHV�D�TXH�VH�UHILHUH�OD�OHWUD�K��GHO�QëPHUR���«�GHO�FLWDGR�DUWÞFXOR�
��� /RV� SRUFHQWDMHV� GH� ODV� UHWHQFLRQHV� H� LQJUHVRV� D� FXHQWD� VREUH� ORV� UHQGLPLHQWRV�

GHULYDGRV�GH�DFWLYLGDGHV�HFRQäPLFDV�VHUÒQ�

D�� (O� ��� SRU� FLHQWR�� HQ� HO� FDVR� GH� ORV� UHQGLPLHQWRV� GH� DFWLYLGDGHV� SURIHVLRQDOHV�
HVWDEOHFLGRV�HQ�YÞD�UHJODPHQWDULD�
1R� REVWDQWH�� VH� DSOLFDUÒ� HO� SRUFHQWDMH� GHO� �� SRU� FLHQWR� VREUH� ORV� UHQGLPLHQWRV� GH�

DFWLYLGDGHV�SURIHVLRQDOHV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
(VWRV�SRUFHQWDMHV�VH�UHGXFLUÒQ�D�OD�PLWDG�FXDQGR�ORV�UHQGLPLHQWRV�WHQJDQ�GHUHFKR�D�OD�

GHGXFFLäQ�HQ�OD�FXRWD�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
E�� (O� �� SRU� FLHQWR� HQ� HO� FDVR� GH� UHQGLPLHQWRV� SURFHGHQWHV� GH� DFWLYLGDGHV� DJUÞFRODV� R�

JDQDGHUDV�� VDOYR� HQ� HO� FDVR� GH� ODV� DFWLYLGDGHV� JDQDGHUDV� GH� HQJRUGH� GH� SRUFLQR� \�
DYLFXOWXUD��HQ�TXH�VH�DSOLFDUÒ�HO���SRU�FLHQWR�
F��(O���SRU�FLHQWR�HQ�HO�FDVR�GH�UHQGLPLHQWRV�SURFHGHQWHV�GH�DFWLYLGDGHV�IRUHVWDOHV�
G��(O���SRU�FLHQWR�SDUD�RWUDV�DFWLYLGDGHV�HPSUHVDULDOHV�TXH�GHWHUPLQHQ�VX� UHQGLPLHQWR�

QHWR� SRU� HO� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD�� HQ� ORV� VXSXHVWRV� \� FRQGLFLRQHV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

���(O�SRUFHQWDMH�GH�SDJRV�D�FXHQWD�VREUH� ODV�JDQDQFLDV�SDWULPRQLDOHV�GHULYDGDV�GH� ODV�
WUDQVPLVLRQHV� R� UHHPEROVRV� GH� DFFLRQHV� \� SDUWLFLSDFLRQHV� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ�
FROHFWLYD�VHUÒ�GHO����SRU�FLHQWR�
1R� VH� DSOLFDUÒ� UHWHQFLäQ� FXDQGR� QR� SURFHGD� FRPSXWDU� OD� JDQDQFLD� SDWULPRQLDO�� GH�

DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR������D��GH�HVWD�/H\�
(O� SRUFHQWDMH� GH� UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� VREUH� ODV� JDQDQFLDV� SDWULPRQLDOHV�

GHULYDGDV� GH� ORV� DSURYHFKDPLHQWRV� IRUHVWDOHV� GH� ORV� YHFLQRV� HQ� PRQWHV� SëEOLFRV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��VHUÒ�GHO����SRU�����
(O� SRUFHQWDMH� GH� UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� VREUH� ODV� JDQDQFLDV� SDWULPRQLDOHV�

GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�GHUHFKRV�GH�VXVFULSFLäQ�VHUÒ�HO����SRU�FLHQWR�
��� (O� SRUFHQWDMH� GH� UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� VREUH� ORV� SUHPLRV� TXH� VH� HQWUHJXHQ�

FRPR� FRQVHFXHQFLD� GH� OD� SDUWLFLSDFLäQ� HQ� MXHJRV�� FRQFXUVRV�� ULIDV� R� FRPELQDFLRQHV�
DOHDWRULDV�� HVWÚQ� R� QR� YLQFXODGDV� D� OD� RIHUWD�� SURPRFLäQ� R� YHQWD� GH� GHWHUPLQDGRV� ELHQHV��
SURGXFWRV�R�VHUYLFLRV��VHUÒ�GHO����SRU�FLHQWR�
���(O�SRUFHQWDMH�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�VREUH�ORV�UHQGLPLHQWRV�SURFHGHQWHV�GHO�

DUUHQGDPLHQWR� R� VXEDUUHQGDPLHQWR� GH� ELHQHV� LQPXHEOHV� XUEDQRV�� FXDOTXLHUD� TXH� VHD� VX�
FDOLILFDFLäQ��VHUÒ�GHO����SRU�FLHQWR�
(VWH� SRUFHQWDMH� VH� UHGXFLUÒ� D� OD� PLWDG� FXDQGR� HO� LQPXHEOH� HVWÚ� VLWXDGR� HQ� &HXWD� R�

0HOLOOD�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
���(O�SRUFHQWDMH�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�VREUH�ORV�UHQGLPLHQWRV�SURFHGHQWHV�GH�

OD�SURSLHGDG�LQWHOHFWXDO��LQGXVWULDO��GH�OD�SUHVWDFLäQ�GH�DVLVWHQFLD�WÚFQLFD��GHO�DUUHQGDPLHQWR�
GH�ELHQHV�PXHEOHV��QHJRFLRV�R�PLQDV�\�GHO�VXEDUUHQGDPLHQWR�VREUH� ORV�ELHQHV�DQWHULRUHV��
FXDOTXLHUD�TXH�VHD�VX�FDOLILFDFLäQ��VHUÒ�GHO����SRU�FLHQWR�
����(O�SRUFHQWDMH�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�VREUH�ORV�UHQGLPLHQWRV�SURFHGHQWHV�GH�

OD� FHVLäQ� GHO� GHUHFKR� D� OD� H[SORWDFLäQ� GHO� GHUHFKR� GH� LPDJHQ�� FXDOTXLHUD� TXH� VHD� VX�
FDOLILFDFLäQ��VHUÒ�HO����SRU�FLHQWR��(O�SRUFHQWDMH�GH�LQJUHVR�D�FXHQWD�HQ�HO�VXSXHVWR�SUHYLVWR�
HQ�HO�DUWÞFXOR������GH�HVWD�/H\�VHUÒ�GHO����SRU�FLHQWR�
���� /RV� SRUFHQWDMHV� GH� ORV� SDJRV� IUDFFLRQDGRV� TXH� GHEDQ� SUDFWLFDU� ORV� FRQWULEX\HQWHV�

TXH�HMHU]DQ�DFWLYLGDGHV�HFRQäPLFDV�VHUÒQ�ORV�VLJXLHQWHV�

D��(O����SRU�FLHQWR��FXDQGR�VH� WUDWH�GH�DFWLYLGDGHV�TXH�GHWHUPLQHQ�HO� UHQGLPLHQWR�QHWR�
SRU�HO�PÚWRGR�GH�HVWLPDFLäQ�GLUHFWD��HQ�FXDOTXLHUD�GH�VXV�PRGDOLGDGHV�
E��(O���SRU�FLHQWR��FXDQGR�VH�WUDWH�GH�DFWLYLGDGHV�TXH�GHWHUPLQHQ�HO�UHQGLPLHQWR�QHWR�SRU�

HO� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD�� (O� SRUFHQWDMH� VHUÒ� HO� �� SRU� FLHQWR� FXDQGR� VH� WUDWH� GH�
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DFWLYLGDGHV�TXH�WHQJDQ�VäOR�XQD�SHUVRQD�DVDODULDGD��\�HO���SRU�FLHQWR�FXDQGR�QR�VH�GLVSRQJD�
GH�SHUVRQDO�DVDODULDGR�
F�� (O� �� SRU� FLHQWR�� FXDQGR� VH� WUDWH� GH� DFWLYLGDGHV� DJUÞFRODV�� JDQDGHUDV�� IRUHVWDOHV� R�

SHVTXHUDV��FXDOTXLHUD�TXH�IXHVH�HO�PÚWRGR�GH�GHWHUPLQDFLäQ�GHO�UHQGLPLHQWR�QHWR�

(VWRV�SRUFHQWDMHV�VH� UHGXFLUÒQ�D� OD�PLWDG�SDUD� ODV�DFWLYLGDGHV�HFRQäPLFDV�TXH� WHQJDQ�
GHUHFKR�D�OD�GHGXFFLäQ�HQ�OD�FXRWD�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�

/D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� GLFWDU� OD� OLTXLGDFLäQ� SURYLVLRQDO� TXH� SURFHGD� GH�
FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��
*HQHUDO�7ULEXWDULD�

���&XDQGR�OD�VXPD�GH�ODV�UHWHQFLRQHV��LQJUHVRV�D�FXHQWD�\�SDJRV�IUDFFLRQDGRV�GH�HVWH�
,PSXHVWR��DVÞ�FRPR�GH� ODV�FXRWDV�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�D�TXH�VH�
UHILHUH�HO�SÒUUDIR�G��GHO�DUWÞFXOR����GH�HVWD�/H\�\��HQ�VX�FDVR��GH�ODV�GHGXFFLRQHV�SUHYLVWDV�
HQ�HO�DUWÞFXOR����\����ELV�GH�HVWD�/H\��VHD�VXSHULRU�DO� LPSRUWH�GH� OD�FXRWD� UHVXOWDQWH�GH� OD�
DXWROLTXLGDFLäQ�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SUDFWLFDUÒ�� VL� SURFHGH�� OLTXLGDFLäQ� SURYLVLRQDO�
GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�DO�WÚUPLQR�GHO�SOD]R�HVWDEOHFLGR�SDUD�OD�SUHVHQWDFLäQ�GH�
OD�GHFODUDFLäQ�
&XDQGR�OD�GHFODUDFLäQ�KXELHUD�VLGR�SUHVHQWDGD�IXHUD�GH�SOD]R��ORV�VHLV�PHVHV�D�TXH�VH�

UHILHUH�HO�SÒUUDIR�DQWHULRU�VH�FRPSXWDUÒQ�GHVGH�OD�IHFKD�GH�VX�SUHVHQWDFLäQ�
��� &XDQGR� OD� FXRWD� UHVXOWDQWH� GH� OD� DXWROLTXLGDFLäQ� R�� HQ� VX� FDVR�� GH� OD� OLTXLGDFLäQ�

SURYLVLRQDO��VHD�LQIHULRU�D�OD�VXPD�GH�ODV�FDQWLGDGHV�HIHFWLYDPHQWH�UHWHQLGDV�\�GH�ORV�SDJRV�
D�FXHQWD�GH�HVWH�,PSXHVWR�UHDOL]DGRV��DVÞ�FRPR�GH�ODV�FXRWDV�GHO�,PSXHVWR�VREUH�OD�5HQWD�
GH�QR�5HVLGHQWHV�D�TXH�VH�UHILHUH�OD�OHWUD�G��GHO�DUWÞFXOR����GH�HVWD�/H\�\��HQ�VX�FDVR��GH�ODV�
GHGXFFLRQHV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ��� \� ��� ELV� GH� HVWD� /H\�� OD� $GPLQLVWUDFLäQ� WULEXWDULD�
SURFHGHUÒ�D�GHYROYHU�GH�RILFLR�HO�H[FHVR�VREUH�OD�FLWDGD�FXRWD��VLQ�SHUMXLFLR�GH�OD�SUÒFWLFD�GH�
ODV�XOWHULRUHV�OLTXLGDFLRQHV��SURYLVLRQDOHV�R�GHILQLWLYDV��TXH�SURFHGDQ�
��� 6L� OD� OLTXLGDFLäQ� SURYLVLRQDO� QR� VH� KXELHUD� SUDFWLFDGR� HQ� HO� SOD]R� HVWDEOHFLGR� HQ� HO�

DSDUWDGR� �� DQWHULRU�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SURFHGHUÒ� D� GHYROYHU� GH� RILFLR� HO� H[FHVR�
VREUH�OD�FXRWD�DXWROLTXLGDGD��VLQ�SHUMXLFLR�GH�OD�SUÒFWLFD�GH�ODV�OLTXLGDFLRQHV�SURYLVLRQDOHV�R�
GHILQLWLYDV�XOWHULRUHV�TXH�SXGLHUDQ�UHVXOWDU�SURFHGHQWHV�
���7UDQVFXUULGR�HO� SOD]R�HVWDEOHFLGR�HQ�HO� DSDUWDGR���GH�HVWH�DUWÞFXOR� VLQ�TXH�VH�KD\D�

RUGHQDGR�HO�SDJR�GH�OD�GHYROXFLäQ�SRU�FDXVD�QR�LPSXWDEOH�DO�FRQWULEX\HQWH��VH�DSOLFDUÒ�D�OD�
FDQWLGDG�SHQGLHQWH�GH�GHYROXFLäQ�HO�LQWHUÚV�GH�GHPRUD�HQ�OD�FXDQWÞD�\�IRUPD�SUHYLVWD�HQ�ORV�
DUWÞFXORV������\����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
��� (O� SURFHGLPLHQWR� GH� GHYROXFLäQ� VHUÒ� HO� SUHYLVWR� HQ� ORV� DUWÞFXORV� ���� D� ����� DPERV�

LQFOXVLYH��GH� OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��\�HQ�VX�QRUPDWLYD�GH�
GHVDUUROOR�

��� /RV� FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� HVWDUÒQ�
REOLJDGRV� D� FRQVHUYDU�� GXUDQWH� HO� SOD]R� GH� SUHVFULSFLäQ�� ORV� MXVWLILFDQWHV� \� GRFXPHQWRV�
DFUHGLWDWLYRV� GH� ODV� RSHUDFLRQHV�� UHQWDV�� JDVWRV�� LQJUHVRV�� UHGXFFLRQHV� \� GHGXFFLRQHV� GH�
FXDOTXLHU�WLSR�TXH�GHEDQ�FRQVWDU�HQ�VXV�GHFODUDFLRQHV�
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���$�HIHFWRV�GH�HVWD�/H\�� ORV�FRQWULEX\HQWHV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�HPSUHVDULDOHV�
FX\R� UHQGLPLHQWR� VH� GHWHUPLQH� SRU� HO� PÚWRGR� GH� HVWLPDFLäQ� GLUHFWD� HVWDUÒQ� REOLJDGRV� D�
OOHYDU�FRQWDELOLGDG�DMXVWDGD�D�OR�GLVSXHVWR�HQ�HO�&äGLJR�GH�&RPHUFLR�
1R� REVWDQWH�� UHJODPHQWDULDPHQWH� VH� SRGUÒ� H[FHSWXDU� GH� HVWD� REOLJDFLäQ� D� ORV�

FRQWULEX\HQWHV� FX\D� DFWLYLGDG� HPSUHVDULDO� QR� WHQJD� FDUÒFWHU� PHUFDQWLO� GH� DFXHUGR� FRQ� HO�
&äGLJR�GH�&RPHUFLR��\�D�DTXHOORV�FRQWULEX\HQWHV�TXH�GHWHUPLQHQ�VX�UHQGLPLHQWR�QHWR�SRU�OD�
PRGDOLGDG�VLPSOLILFDGD�GHO�PÚWRGR�GH�HVWLPDFLäQ�GLUHFWD�
���$VLPLVPR��ORV�FRQWULEX\HQWHV�GH�HVWH�LPSXHVWR�HVWDUÒQ�REOLJDGRV�D�OOHYDU�ORV�OLEURV�R�

UHJLVWURV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
���5HJODPHQWDULDPHQWH�SRGUÒQ�HVWDEOHFHUVH�REOLJDFLRQHV�HVSHFÞILFDV�GH�LQIRUPDFLäQ�GH�

FDUÒFWHU�SDWULPRQLDO��VLPXOWÒQHDV�D� OD�SUHVHQWDFLäQ�GH� OD�GHFODUDFLäQ�GHO� ,PSXHVWR�VREUH� OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR��GHVWLQDGDV�DO�FRQWURO�GH�
ODV�UHQWDV�R�GH�OD�XWLOL]DFLäQ�GH�GHWHUPLQDGRV�ELHQHV�\�GHUHFKRV�GH�ORV�FRQWULEX\HQWHV�
��� /RV� FRQWULEX\HQWHV� GH� HVWH� LPSXHVWR� TXH� VHDQ� WLWXODUHV� GHO� SDWULPRQLR� SURWHJLGR�

UHJXODGR�HQ�OD�/H\����������GH����GH�QRYLHPEUH��GH�SURWHFFLäQ�SDWULPRQLDO�GH�ODV�SHUVRQDV�
FRQ�GLVFDSDFLGDG�\�GH�PRGLILFDFLäQ�GHO�&äGLJR�&LYLO��GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO�\�GH�OD�
1RUPDWLYD� 7ULEXWDULD� FRQ� HVWD� ILQDOLGDG�� GHEHUÒQ� SUHVHQWDU� XQD� GHFODUDFLäQ� HQ� OD� TXH� VH�
LQGLTXH� OD� FRPSRVLFLäQ� GHO� SDWULPRQLR�� ODV� DSRUWDFLRQHV� UHFLELGDV�� ODV� GLVSRVLFLRQHV� GHO�
SDWULPRQLR�SURWHJLGR�UHDOL]DGDV�GXUDQWH�HO�SHULRGR�LPSRVLWLYR��LQFOXLGR�HO�JDVWR�GH�GLQHUR�\�HO�
FRQVXPR� GH� ELHQHV� IXQJLEOHV� LQWHJUDGRV� HQ� HO� SDWULPRQLR� SURWHJLGR�� HQ� ORV� WÚUPLQRV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

��� (O� VXMHWR� REOLJDGR� D� UHWHQHU� \� SUDFWLFDU� LQJUHVRV� D� FXHQWD� GHEHUÒ� SUHVHQWDU�� HQ� ORV�
SOD]RV�� IRUPD� \� OXJDUHV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� GHFODUDFLäQ� GH� ODV�
FDQWLGDGHV�UHWHQLGDV�R�SDJRV�D�FXHQWD�UHDOL]DGRV��R�GHFODUDFLäQ�QHJDWLYD�FXDQGR�QR�KXELHUD�
SURFHGLGR� OD� SUÒFWLFD� GH� ORV� PLVPRV�� $VLPLVPR�� SUHVHQWDUÒ� XQD� GHFODUDFLäQ� DQXDO� GH�
UHWHQFLRQHV�H�LQJUHVRV�D�FXHQWD�FRQ�HO�FRQWHQLGR�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�
(O�VXMHWR�REOLJDGR�D�UHWHQHU�\�SUDFWLFDU�LQJUHVRV�D�FXHQWD�HVWDUÒ�REOLJDGR�D�FRQVHUYDU�OD�

GRFXPHQWDFLäQ�FRUUHVSRQGLHQWH�\�D�H[SHGLU��HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�
GHWHUPLQHQ��FHUWLILFDFLäQ�DFUHGLWDWLYD�GH�ODV�UHWHQFLRQHV�R�LQJUHVRV�D�FXHQWD�HIHFWXDGRV�
/RV�PRGHORV�GH�GHFODUDFLäQ�FRUUHVSRQGLHQWHV�VH�DSUREDUÒQ�SRU�HO�0LQLVWUR�GH�(FRQRPÞD�

\�+DFLHQGD�
���5HJODPHQWDULDPHQWH�SRGUÒQ�HVWDEOHFHUVH�REOLJDFLRQHV�GH�VXPLQLVWUR�GH� LQIRUPDFLäQ�

SDUD� ODV� SHUVRQDV� \� HQWLGDGHV� TXH� GHVDUUROOHQ� R� VH� HQFXHQWUHQ� HQ� ODV� VLJXLHQWHV�
RSHUDFLRQHV�R�VLWXDFLRQHV�

D�� 3DUD� ODV� HQWLGDGHV� SUHVWDPLVWDV�� HQ� UHODFLäQ� FRQ� ORV� SUÚVWDPRV� KLSRWHFDULRV�
FRQFHGLGRV�SDUD�OD�DGTXLVLFLäQ�GH�YLYLHQGDV�
E��3DUD�ODV�HQWLGDGHV�TXH�DERQHQ�UHQGLPLHQWRV�GHO�WUDEDMR�R�GHO�FDSLWDO�QR�VRPHWLGDV�D�

UHWHQFLäQ�
F��3DUD�ODV�HQWLGDGHV�\�SHUVRQDV�MXUÞGLFDV�TXH�VDWLVIDJDQ�SUHPLRV��DXQ�FXDQGR�WHQJDQ�OD�

FRQVLGHUDFLäQ�GH�UHQWDV�H[HQWDV�D�HIHFWRV�GHO�LPSXHVWR�
G��3DUD� ODV�HQWLGDGHV�SHUFHSWRUDV�GH�GRQDWLYRV�TXH�GHQ�GHUHFKR�D�GHGXFFLäQ�SRU�HVWH�

LPSXHVWR�� HQ� UHODFLäQ� FRQ� OD� LGHQWLGDG� GH� ORV� GRQDQWHV�� DVÞ� FRPR� ORV� LPSRUWHV� UHFLELGRV��
FXDQGR� ÚVWRV� KXELHUDQ� VROLFLWDGR� FHUWLILFDFLäQ� DFUHGLWDWLYD� GH� OD� GRQDFLäQ� D� HIHFWRV� GH� OD�
GHFODUDFLäQ�SRU�HVWH�LPSXHVWR�
H��3DUD� ODV�HQWLGDGHV�D� ODV�TXH� VH� UHILHUH�HO� DUWÞFXOR������GH�HVWD�/H\� FX\RV� VRFLRV�R�

DFFLRQLVWDV�KXELHUDQ�VROLFLWDGR�OD�FHUWLILFDFLäQ�SUHYLVWD�HQ�HO�PLVPR�
I��3DUD�ODV�HQWLGDGHV�TXH�GLVWULEX\DQ�SULPD�GH�HPLVLäQ�R�UHGX]FDQ�FDSLWDO�FRQ�GHYROXFLäQ�

GH�DSRUWDFLRQHV��HQ�UHODFLäQ�FRQ�ODV�GLVWULEXFLRQHV�UHDOL]DGDV�QR�VRPHWLGDV�D�UHWHQFLäQ�
J��3DUD� ODV� HQWLGDGHV� DVHJXUDGRUDV� GRPLFLOLDGDV� HQ� RWUR�(VWDGR�PLHPEUR� GHO� (VSDFLR�

(FRQäPLFR�(XURSHR�TXH�RSHUHQ�HQ�(VSDâD�HQ�UÚJLPHQ�GH�OLEUH�SUHVWDFLäQ�GH�VHUYLFLRV��HQ�
UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�(VSDâD�
K��3DUD�ODV�HQWLGDGHV�SUHYLVWDV�HQ�HO�SHQëOWLPR�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�

HVWD�/H\��HQ�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�(VSDâD�
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7ÚQJDVH�HQ�FXHQWD�TXH�OD�PRGLILFDFLäQ�GH�ODV�OHWUDV�J��\�K��GHO�DSDUWDGR����HVWDEOHFLGDV�SRU�OD�
GLVSRVLFLäQ� ILQDO� ����� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� 5HI�� %2(�$������������� VHJëQ� VH�
HVWDEOHFH�HQ�VX�GLVSRVLFLäQ�ILQDO����

5HGDFFLäQ�DQWHULRU�
J��3DUD�HO� UHSUHVHQWDQWH�GHVLJQDGR�GH�DFXHUGR� FRQ� OR� GLVSXHVWR�HQ�HO� DUWÞFXOR������GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�RUGHQDFLäQ�\�VXSHUYLVLäQ�GH�ORV�VHJXURV�SULYDGRV��TXH�DFWëH�HQ�QRPEUH�
GH� OD�HQWLGDG�DVHJXUDGRUD�TXH�RSHUH�HQ� UÚJLPHQ�GH� OLEUH�SUHVWDFLäQ�GH�VHUYLFLRV��HQ� UHODFLäQ�
FRQ�ODV�RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�(VSDâD�
K��3DUD�HO�UHSUHVHQWDQWH�SUHYLVWR�HQ�HO�SHQëOWLPR�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�
/H\�� HQ� UHODFLäQ� FRQ� ODV� RSHUDFLRQHV�TXH� VH� UHDOLFHQ�HQ�(VSDâD��'LFKR� UHSUHVHQWDQWH� HVWDUÒ�
VXMHWR�HQ�WRGR�FDVR�D�ODV�PLVPDV�REOLJDFLRQHV�GH�LQIRUPDFLäQ�WULEXWDULD�TXH�ODV�TXH�VH�UHFRJHQ�
SDUD�ODV�HQWLGDGHV�JHVWRUDV�GH�ORV�IRQGRV�GH�SHQVLRQHV�HQ�HO�5HJODPHQWR�GH�3ODQHV�\�)RQGRV�
GH�3HQVLRQHV�DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH�

/DV�GHXGDV�WULEXWDULDV�\��HQ�VX�FDVR��ODV�VDQFLRQHV�WULEXWDULDV��SRU�HO�,PSXHVWR�VREUH�OD�
5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� WHQGUÒQ� OD� PLVPD� FRQVLGHUDFLäQ� TXH� ODV� UHIHULGDV� HQ� HO�
DUWÞFXOR� ����� GHO� &äGLJR� &LYLO� \�� HQ� FRQVHFXHQFLD�� ORV� ELHQHV� JDQDQFLDOHV� UHVSRQGHUÒQ�
GLUHFWDPHQWH� IUHQWH� D� OD� +DFLHQGD� 3ëEOLFD� SRU� HVWDV� GHXGDV�� FRQWUDÞGDV� SRU� XQR� GH� ORV�
FäQ\XJHV��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�SDUD�HO�FDVR�
GH�WULEXWDFLäQ�FRQMXQWD�

/DV�LQIUDFFLRQHV�WULEXWDULDV�HQ�HVWH�,PSXHVWR�VH�FDOLILFDUÒQ�\�VDQFLRQDUÒQ�FRQ�DUUHJOR�D�OR�
GLVSXHVWR� HQ� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� VLQ� SHUMXLFLR� GH� ODV�
HVSHFLDOLGDGHV�SUHYLVWDV�HQ�HVWD�/H\�

/D� MXULVGLFFLäQ� FRQWHQFLRVR�DGPLQLVWUDWLYD�� SUHYLR� DJRWDPLHQWR� GH� OD� YÞD� HFRQäPLFR�
DGPLQLVWUDWLYD�� VHUÒ� OD� ëQLFD� FRPSHWHQWH� SDUD� GLULPLU� ODV� FRQWURYHUVLDV� GH� KHFKR� \� GH�
GHUHFKR�TXH�VH�VXVFLWHQ�HQWUH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�\�ORV�FRQWULEX\HQWHV��UHWHQHGRUHV�\�
GHPÒV� REOLJDGRV� WULEXWDULRV� HQ� UHODFLäQ� FRQ� FXDOTXLHUD� GH� ODV� FXHVWLRQHV� D� TXH� VH� UHILHUH�
HVWD�/H\�

/D� UHQWD� TXH� VH� SRQJD�GH�PDQLILHVWR� FRPR� FRQVHFXHQFLD� GHO� HMHUFLFLR� GHO� GHUHFKR� GH�
UHVFDWH�GH�ORV�FRQWUDWRV�GH�VHJXUR�FROHFWLYR�TXH�LQVWUXPHQWHQ�FRPSURPLVRV�SRU�SHQVLRQHV��
HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�
5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH� 3HQVLRQHV�� QR� HVWDUÒ� VXMHWD� DO� ,PSXHVWR� VREUH� OD�
5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� GHO� WLWXODU� GH� ORV� UHFXUVRV� HFRQäPLFRV� TXH� HQ� FDGD� FDVR�
FRUUHVSRQGD��HQ�ORV�VLJXLHQWHV�VXSXHVWRV�
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D��3DUD�OD�LQWHJUDFLäQ�WRWDO�R�SDUFLDO�GH�ORV�FRPSURPLVRV�LQVWUXPHQWDGRV�HQ�OD�SäOL]D�HQ�
RWUR�FRQWUDWR�GH�VHJXUR�TXH�FXPSOD�ORV�UHTXLVLWRV�GH�OD�FLWDGD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�
E�� 3DUD� OD� LQWHJUDFLäQ� HQ� RWUR� FRQWUDWR� GH� VHJXUR� FROHFWLYR�� GH� ORV� GHUHFKRV� TXH�

FRUUHVSRQGDQ� DO� WUDEDMDGRU� VHJëQ� HO� FRQWUDWR� GH� VHJXUR� RULJLQDO� HQ� HO� FDVR� GH� FHVH� GH� OD�
UHODFLäQ�ODERUDO�

/RV�VXSXHVWRV�HVWDEOHFLGRV�HQ�ORV�SÒUUDIRV�D��\�E��DQWHULRUHV�QR�DOWHUDUÒQ�OD�QDWXUDOH]D�
GH�ODV�SULPDV�UHVSHFWR�GH�VX�LPSXWDFLäQ�ILVFDO�SRU�SDUWH�GH�OD�HPSUHVD��QL�HO�FäPSXWR�GH�OD�
DQWLJíHGDG�GH� ODV�SULPDV�VDWLVIHFKDV�HQ�HO�FRQWUDWR�GH�VHJXUR�RULJLQDO��1R�REVWDQWH��HQ�HO�
VXSXHVWR�HVWDEOHFLGR�HQ�HO�SÒUUDIR�E��DQWHULRU��VL�ODV�SULPDV�QR�IXHURQ�LPSXWDGDV��OD�HPSUHVD�
SRGUÒ�GHGXFLU�ODV�PLVPDV�FRQ�RFDVLäQ�GH�HVWD�PRYLOL]DFLäQ�
7DPSRFR�TXHGDUÒ� VXMHWD� DO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV�)ÞVLFDV� OD� UHQWD�

TXH� VH� SRQJD� GH� PDQLILHVWR� FRPR� FRQVHFXHQFLD� GH� OD� SDUWLFLSDFLäQ� HQ� EHQHILFLRV� GH� ORV�
FRQWUDWRV� GH� VHJXUR� TXH� LQVWUXPHQWHQ� FRPSURPLVRV� SRU� SHQVLRQHV� GH� DFXHUGR� FRQ� OR�
SUHYLVWR�HQ� OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO� WH[WR�UHIXQGLGR�GH� OD�/H\�GH�5HJXODFLäQ�GH�
ORV�3ODQHV� \�)RQGRV�GH�3HQVLRQHV� FXDQGR�GLFKD�SDUWLFLSDFLäQ� HQ� EHQHILFLRV� VH� GHVWLQH� DO�
DXPHQWR�GH�ODV�SUHVWDFLRQHV�DVHJXUDGDV�HQ�GLFKRV�FRQWUDWRV�

1R� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� UHWULEXFLRQHV� HQ� HVSHFLH� ORV� SUÚVWDPRV� FRQ� WLSR� GH�
LQWHUÚV�LQIHULRU�DO�OHJDO�GHO�GLQHUR�FRQFHUWDGRV�FRQ�DQWHULRULGDG�DO���GH�HQHUR�GH������\�FX\R�
SULQFLSDO�KXELHVH�VLGR�SXHVWR�D�GLVSRVLFLäQ�GHO�SUHVWDWDULR�WDPELÚQ�FRQ�DQWHULRULGDG�D�GLFKD�
IHFKD�

/RV�SODQHV� LQGLYLGXDOHV�GH�DKRUUR�VLVWHPÒWLFR�VH�FRQILJXUDQ�FRPR�FRQWUDWRV�FHOHEUDGRV�
FRQ� HQWLGDGHV� DVHJXUDGRUDV� SDUD� FRQVWLWXLU� FRQ� ORV� UHFXUVRV� DSRUWDGRV� XQD� UHQWD� YLWDOLFLD�
DVHJXUDGD��VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��/RV�UHFXUVRV�DSRUWDGRV�VH�LQVWUXPHQWDUÒQ�D�WUDYÚV�GH�VHJXURV�LQGLYLGXDOHV�GH�YLGD�HQ�
ORV�TXH�HO�FRQWUDWDQWH��DVHJXUDGR�\�EHQHILFLDULR�VHD�HO�SURSLR�FRQWULEX\HQWH�
E��/D� UHQWD�YLWDOLFLD�VH�FRQVWLWXLUÒ�FRQ� ORV�GHUHFKRV�HFRQäPLFRV�SURFHGHQWHV�GH�GLFKRV�

VHJXURV� GH� YLGD�� (Q� ORV� FRQWUDWRV� GH� UHQWD� YLWDOLFLD� SRGUÒQ� HVWDEOHFHUVH� PHFDQLVPRV� GH�
UHYHUVLäQ� R� SHULRGRV� FLHUWRV� GH� SUHVWDFLäQ� R� IäUPXODV� GH� FRQWUDVHJXUR� HQ� FDVR� GH�
IDOOHFLPLHQWR�XQD�YH]�FRQVWLWXLGD�OD�UHQWD�YLWDOLFLD�
F��(O�OÞPLWH�PÒ[LPR�DQXDO�VDWLVIHFKR�HQ�FRQFHSWR�GH�SULPDV�D�HVWH�WLSR�GH�FRQWUDWRV�VHUÒ�

GH�������HXURV��\�VHUÒ�LQGHSHQGLHQWH�GH�ORV�OÞPLWHV�GH�DSRUWDFLRQHV�GH�VLVWHPDV�GH�SUHYLVLäQ�
VRFLDO�� $VLPLVPR�� HO� LPSRUWH� WRWDO� GH� ODV� SULPDV� DFXPXODGDV� HQ� HVWRV� FRQWUDWRV� QR� SRGUÒ�
VXSHUDU�OD�FXDQWÞD�WRWDO�GH���������HXURV�SRU�FRQWULEX\HQWH�
G�� (Q� HO� VXSXHVWR� GH� GLVSRVLFLäQ�� WRWDO� R� SDUFLDO�� SRU� HO� FRQWULEX\HQWH� DQWHV� GH� OD�

FRQVWLWXFLäQ� GH� OD� UHQWD� YLWDOLFLD� GH� ORV� GHUHFKRV� HFRQäPLFRV� DFXPXODGRV� VH� WULEXWDUÒ�
FRQIRUPH�D�OR�SUHYLVWR�HQ�HVWD�/H\�HQ�SURSRUFLäQ�D�OD�GLVSRVLFLäQ�UHDOL]DGD��$�HVWRV�HIHFWRV��
VH�FRQVLGHUDUÒ�TXH�OD�FDQWLGDG�UHFXSHUDGD��FRUUHVSRQGH�D�ODV�SULPDV�VDWLVIHFKDV�HQ�SULPHU�
OXJDU��LQFOXLGD�VX�FRUUHVSRQGLHQWH�UHQWDELOLGDG�
(Q�HO�FDVR�GH�DQWLFLSDFLäQ��WRWDO�R�SDUFLDO��GH� ORV�GHUHFKRV�HFRQäPLFRV�GHULYDGRV�GH�OD�

UHQWD�YLWDOLFLD�FRQVWLWXLGD��HO�FRQWULEX\HQWH�GHEHUÒ�LQWHJUDU�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�
VH�SURGX]FD�OD�DQWLFLSDFLäQ��OD�UHQWD�TXH�HVWXYR�H[HQWD�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�OD�
OHWUD�Y��GHO�DUWÞFXOR���GH�HVWD�/H\�
H�� /RV� VHJXURV� GH� YLGD� DSWRV� SDUD� HVWD� IäUPXOD� FRQWUDFWXDO� QR� VHUÒQ� ORV� VHJXURV�

FROHFWLYRV�TXH�LQVWUXPHQWDQ�FRPSURPLVRV�SRU�SHQVLRQHV�FRQIRUPH�D�OD�GLVSRVLFLäQ�DGLFLRQDO�
SULPHUD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��QL�
ORV�LQVWUXPHQWRV�GH�SUHYLVLäQ�VRFLDO�TXH�UHGXFHQ�OD�EDVH�LPSRQLEOH�GHO�,PSXHVWR�
I��(Q�HO�FRQGLFLRQDGR�GHO�FRQWUDWR�VH�KDUÒ�FRQVWDU�GH�IRUPD�H[SUHVD�\�GHVWDFDGD�TXH�VH�

WUDWD� GH� XQ� SODQ� GH� DKRUUR� LQGLYLGXDO� VLVWHPÒWLFR� \� VXV� VLJODV� TXHGDQ� UHVHUYDGDV� D� ORV�
FRQWUDWRV�TXH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HVWD�/H\�
J��/D�SULPHUD�SULPD�VDWLVIHFKD�GHEHUÒ�WHQHU�XQD�DQWLJíHGDG�VXSHULRU�D�FLQFR�DâRV�HQ�HO�

PRPHQWR�GH�OD�FRQVWLWXFLäQ�GH�OD�UHQWD�YLWDOLFLD�
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K�� /D� UHQWD� YLWDOLFLD� TXH� VH� SHUFLED� WULEXWDUÒ� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�
QëPHUR���«�GHO�DUWÞFXOR������D��GH�HVWD�/H\�

5HJODPHQWDULDPHQWH� SRGUÒQ� GHVDUUROODUVH� ODV� FRQGLFLRQHV� SDUD� OD� PRYLOL]DFLäQ� GH� ORV�
GHUHFKRV�HFRQäPLFRV�

1R� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV�
)ÞVLFDV� ODV� VXEYHQFLRQHV� FRQFHGLGDV� D� TXLHQHV� H[SORWHQ� ILQFDV� IRUHVWDOHV� JHVWLRQDGDV� GH�
DFXHUGR�FRQ�SODQHV�WÚFQLFRV�GH�JHVWLäQ�IRUHVWDO��RUGHQDFLäQ�GH�PRQWHV��SODQHV�GDVRFUÒWLFRV�
R� SODQHV� GH� UHSREODFLäQ� IRUHVWDO� DSUREDGDV� SRU� OD� $GPLQLVWUDFLäQ� IRUHVWDO� FRPSHWHQWH��
VLHPSUH�TXH�HO�SHUÞRGR�GH�SURGXFFLäQ�PHGLR��VHJëQ�OD�HVSHFLH�GH�TXH�VH�WUDWH��GHWHUPLQDGR�
HQ�FDGD�FDVR�SRU�OD�$GPLQLVWUDFLäQ�IRUHVWDO�FRPSHWHQWH��VHD�LJXDO�R�VXSHULRU�D����DâRV�

���1R�VH� LQWHJUDUÒQ�HQ� OD�EDVH� LPSRQLEOH�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�
)ÞVLFDV�ODV�UHQWDV�SRVLWLYDV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�

D��/D�SHUFHSFLäQ�GH�ODV�VLJXLHQWHV�D\XGDV�GH�OD�SROÞWLFD�DJUDULD�FRPXQLWDULD�

����$EDQGRQR�GHILQLWLYR�GHO�FXOWLYR�GHO�YLâHGR�
����3ULPD�DO�DUUDQTXH�GH�SODQWDFLRQHV�GH�PDQ]DQRV�
����3ULPD�DO�DUUDQTXH�GH�SODWDQHUDV�
����$EDQGRQR�GHILQLWLYR�GH�OD�SURGXFFLäQ�OHFKHUD�
����$EDQGRQR�GHILQLWLYR�GHO�FXOWLYR�GH�SHUDV��PHORFRWRQHV�\�QHFWDULQDV�
����$UUDQTXH�GH�SODQWDFLRQHV�GH�SHUDV��PHORFRWRQHV�\�QHFWDULQDV�
����$EDQGRQR�GHILQLWLYR�GHO�FXOWLYR�GH�OD�UHPRODFKD�D]XFDUHUD�\�GH�OD�FDâD�GH�D]ëFDU�

E�� /D� SHUFHSFLäQ� GH� ODV� VLJXLHQWHV� D\XGDV� GH� OD� SROÞWLFD� SHVTXHUD� FRPXQLWDULD��
SDUDOL]DFLäQ� GHILQLWLYD� GH� OD� DFWLYLGDG� SHVTXHUD� GH� XQ� EXTXH� \� SRU� VX� WUDQVPLVLäQ� SDUD� OD�
FRQVWLWXFLäQ�GH�VRFLHGDGHV�PL[WDV�HQ� WHUFHURV�SDÞVHV��DVÞ�FRPR�SRU�HO�DEDQGRQR�GHILQLWLYR�
GH�OD�DFWLYLGDG�SHVTXHUD�
F��/D�SHUFHSFLäQ�GH�D\XGDV�SëEOLFDV�TXH� WHQJDQ�SRU�REMHWR� UHSDUDU� OD�GHVWUXFFLäQ��SRU�

LQFHQGLR��LQXQGDFLäQ�R�KXQGLPLHQWR�GH�HOHPHQWRV�SDWULPRQLDOHV�
G��/D�SHUFHSFLäQ�GH�ODV�D\XGDV�DO�DEDQGRQR�GH�OD�DFWLYLGDG�GH�WUDQVSRUWH�SRU�FDUUHWHUD�

VDWLVIHFKDV� SRU� HO� 0LQLVWHULR� GH� )RPHQWR� D� WUDQVSRUWLVWDV� TXH� FXPSODQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�FRQFHVLäQ�GH�GLFKDV�D\XGDV�
H�� /D� SHUFHSFLäQ� GH� LQGHPQL]DFLRQHV� SëEOLFDV�� D� FDXVD� GHO� VDFULILFLR� REOLJDWRULR� GH� OD�

FDEDâD�JDQDGHUD��HQ�HO�PDUFR�GH�DFWXDFLRQHV�GHVWLQDGDV�D�OD�HUUDGLFDFLäQ�GH�HSLGHPLDV�R�
HQIHUPHGDGHV��(VWD�GLVSRVLFLäQ�VäOR�DIHFWDUÒ�D�ORV�DQLPDOHV�GHVWLQDGRV�D�OD�UHSURGXFFLäQ�

���3DUD�FDOFXODU� OD� UHQWD�TXH�QR�VH� LQWHJUDUÒ�HQ� OD�EDVH� LPSRQLEOH�VH� WHQGUÒ�HQ�FXHQWD�
WDQWR�HO�LPSRUWH�GH�ODV�D\XGDV�SHUFLELGDV�FRPR�ODV�SÚUGLGDV�SDWULPRQLDOHV�TXH��HQ�VX�FDVR��
VH� SURGX]FDQ� HQ� ORV� HOHPHQWRV� SDWULPRQLDOHV�� &XDQGR� HO� LPSRUWH� GH� HVWDV� D\XGDV� VHD�
LQIHULRU�DO�GH�ODV�SÚUGLGDV�SURGXFLGDV�HQ�ORV�FLWDGRV�HOHPHQWRV��SRGUÒ�LQWHJUDUVH�HQ�OD�EDVH�
LPSRQLEOH�OD�GLIHUHQFLD�QHJDWLYD��&XDQGR�QR�H[LVWDQ�SÚUGLGDV��VäOR�VH�H[FOXLUÒ�GH�JUDYDPHQ�
HO�LPSRUWH�GH�ODV�D\XGDV�
��� /DV�D\XGDV�SëEOLFDV�� GLVWLQWDV�GH� ODV�SUHYLVWDV�HQ�HO� DSDUWDGR���DQWHULRU�� SHUFLELGDV�

SDUD� OD� UHSDUDFLäQ� GH� ORV� GDâRV� VXIULGRV� HQ� HOHPHQWRV� SDWULPRQLDOHV� SRU� LQFHQGLR��
LQXQGDFLäQ��KXQGLPLHQWR�X�RWUDV�FDXVDV�QDWXUDOHV��VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�HQ�OD�
SDUWH�HQ�TXH�H[FHGDQ�GHO�FRVWH�GH�UHSDUDFLäQ�GH�ORV�PLVPRV��(Q�QLQJëQ�FDVR��ORV�FRVWHV�GH�
UHSDUDFLäQ�� KDVWD� HO� LPSRUWH� GH� OD� FLWDGD� D\XGD�� VHUÒQ� ILVFDOPHQWH� GHGXFLEOHV� QL� VH�
FRPSXWDUÒQ�FRPR�PHMRUD�
1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GH�HVWH�,PSXHVWR��ODV�D\XGDV�SëEOLFDV�SHUFLELGDV�

SDUD�FRPSHQVDU�HO�GHVDORMR�WHPSRUDO�R�GHILQLWLYR�SRU�LGÚQWLFDV�FDXVDV�GH�OD�YLYLHQGD�KDELWXDO�
GHO�FRQWULEX\HQWH�R�GHO�ORFDO�HQ�HO�TXH�HO�WLWXODU�GH�OD�DFWLYLGDG�HFRQäPLFD�HMHUFLHUD�OD�PLVPD�
���1R�VH� LQWHJUDUÒQ�HQ� OD�EDVH� LPSRQLEOH�GH�HVWH� ,PSXHVWR�� ODV�D\XGDV�FRQFHGLGDV�HQ�

YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR�����������GH����GH�RFWXEUH��SRU�HO�TXH�VH�UHJXOD�OD�
FRQFHVLäQ� GLUHFWD� GH� VXEYHQFLRQHV� GHVWLQDGDV� D� FRPSHQVDU� ORV� FRVWHV� GHULYDGRV� GH� OD�
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UHFHSFLäQ� R� DFFHVR� D� ORV� VHUYLFLRV� GH� FRPXQLFDFLäQ� DXGLRYLVXDO� WHOHYLVLYD� HQ� ODV�
HGLILFDFLRQHV�DIHFWDGDV�SRU�OD�OLEHUDFLäQ�GHO�GLYLGHQGR�GLJLWDO�

/RV�DJULFXOWRUHV�MäYHQHV�R�DVDODULDGRV�DJUDULRV�TXH�GHWHUPLQHQ�HO�UHQGLPLHQWR�QHWR�GH�VX�
DFWLYLGDG�PHGLDQWH�HO�UÚJLPHQ�GH�HVWLPDFLäQ�REMHWLYD��SRGUÒQ�UHGXFLU�HO�FRUUHVSRQGLHQWH�D�VX�
DFWLYLGDG�DJUDULD�HQ�XQ����SRU�FLHQWR�GXUDQWH� ORV�SHUÞRGRV�LPSRVLWLYRV�FHUUDGRV�GXUDQWH� ORV�
FLQFR�DâRV�VLJXLHQWHV�D�VX�SULPHUD�LQVWDODFLäQ�FRPR�WLWXODUHV�GH�XQD�H[SORWDFLäQ�SULRULWDULD��
UHDOL]DGD�DO�DPSDUR�GH� OR�SUHYLVWR�HQ�HO�FDSÞWXOR� ,9�GHO� WÞWXOR� ,�GH� OD�/H\����������GH���GH�
MXOLR��GH�PRGHUQL]DFLäQ�GH� ODV�H[SORWDFLRQHV�DJUDULDV�� VLHPSUH�TXH�DFUHGLWHQ� OD� UHDOL]DFLäQ�
GH�XQ�SODQ�GH�PHMRUD�GH�OD�H[SORWDFLäQ�
(O�UHQGLPLHQWR�QHWR�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�VHUÒ�HO�UHVXOWDQWH�H[FOXVLYDPHQWH�

GH�OD�DSOLFDFLäQ�GH�ODV�QRUPDV�TXH�UHJXODQ�HO�UÚJLPHQ�GH�HVWLPDFLäQ�REMHWLYD�
(VWD� UHGXFFLäQ� VH� WHQGUÒ� HQ� FXHQWD� D� HIHFWRV� GH� GHWHUPLQDU� OD� FXDQWÞD� GH� ORV� SDJRV�

IUDFFLRQDGRV�TXH�GHEDQ�HIHFWXDUVH�

���/RV�FRQWULEX\HQWHV�TXH�HMHU]DQ�OD�DFWLYLGDG�GH�WUDQVSRUWH�SRU�DXWRWD[LV��FODVLILFDGD�HQ�
HO� HSÞJUDIH� ������ GH� OD� VHFFLäQ� SULPHUD� GH� ODV� WDULIDV� GHO� ,PSXHVWR� VREUH� $FWLYLGDGHV�
(FRQäPLFDV�� TXH� GHWHUPLQHQ� VX� UHQGLPLHQWR� QHWR� SRU� HO� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD��
UHGXFLUÒQ�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ� DGLFLRQDO�� ODV�
JDQDQFLDV� SDWULPRQLDOHV� TXH� VH� OHV� SURGX]FDQ� FRPR� FRQVHFXHQFLD� GH� OD� WUDQVPLVLäQ� GH�
DFWLYRV�ILMRV�LQWDQJLEOHV��FXDQGR�HVWD�WUDQVPLVLäQ�HVWÚ�PRWLYDGD�SRU�LQFDSDFLGDG�SHUPDQHQWH��
MXELODFLäQ�R�FHVH�GH�DFWLYLGDG�SRU�UHHVWUXFWXUDFLäQ�GHO�VHFWRU�
$VLPLVPR��OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�VHUÒ�DSOLFDEOH�FXDQGR��SRU�FDXVDV�GLVWLQWDV�

D� ODV� VHâDODGDV� HQ� HO� PLVPR�� VH� WUDQVPLWDQ� ORV� DFWLYRV� LQWDQJLEOHV� D� IDPLOLDUHV� KDVWD� HO�
VHJXQGR�JUDGR�
���/DV�JDQDQFLDV�SDWULPRQLDOHV�D�TXH�VH� UHILHUH�HO�DSDUWDGR���DQWHULRU�VH� UHGXFLUÒQ�GH�

DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�

����6H�GLVWLQJXLUÒ�OD�SDUWH�GH�OD�JDQDQFLD�TXH�VH�KD\D�JHQHUDGR�FRQ�DQWHULRULGDG�D���GH�
HQHUR� GH� ������ HQWHQGLHQGR� FRPR� WDO� OD� SDUWH� GH� OD� JDQDQFLD� SDWULPRQLDO� TXH�
SURSRUFLRQDOPHQWH� FRUUHVSRQGD� DO� QëPHUR� GH� GÞDV� WUDQVFXUULGRV� HQWUH� OD� IHFKD� GH�
DGTXLVLFLäQ�\����GH�GLFLHPEUH�GH�������DPERV�LQFOXVLYH��UHVSHFWR�GHO�QëPHUR�WRWDO�GH�GÞDV�
TXH�KXELHUD�SHUPDQHFLGR�HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH�
����/D�SDUWH�GH�OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������

VH�UHGXFLUÒ�DSOLFDQGR�ORV�SRUFHQWDMHV�TXH�ILJXUDQ�HQ�OD�VLJXLHQWH�WDEOD��WHQLHQGR�HQ�FXHQWD�HO�
WLHPSR�WUDQVFXUULGR�GHVGH�OD�IHFKD�GH�DGTXLVLFLäQ�KDVWD����GH�GLFLHPEUH�GH������

7LHPSR�WUDQVFXUULGR�GHVGH�OD�DGTXLVLFLäQ�GHO�DFWLYR�ILMR�LQWDQJLEOH�KDVWD����������� 3RUFHQWDMH�DSOLFDEOH
0ÒV�GH�GRFH�DâRV ����SRU�FLHQWR�
0ÒV�GH�RQFH�DâRV ���SRU�FLHQWR�
0ÒV�GH�GLH]�DâRV ���SRU�FLHQWR�
0ÒV�GH�QXHYH�DâRV ���SRU�FLHQWR�
0ÒV�GH�RFKR�DâRV ���SRU�FLHQWR�
0ÒV�GH�VLHWH�DâRV ���SRU�FLHQWR�
0ÒV�GH�VHLV�DâRV ���SRU�FLHQWR�
0ÒV�GH�FLQFR�DâRV ���SRU�FLHQWR�
0ÒV�GH�FXDWUR�DâRV ���SRU�FLHQWR�
0ÒV�GH�WUHV�DâRV ���SRU�FLHQWR�
0ÒV�GH�GRV�DâRV ���SRU�FLHQWR�
0ÒV�GH�XQ�DâR ��SRU�FLHQWR�
+DVWD�XQ�DâR ��SRU�FLHQWR�
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&XDQGR� FRQ� DQWHULRULGDG� D� OD� WUDQVPLVLäQ� GH� YDORUHV� R� SDUWLFLSDFLRQHV� QR� DGPLWLGRV� D�
QHJRFLDFLäQ� HQ� DOJXQR� GH� ORV� PHUFDGRV� VHFXQGDULRV� RILFLDOHV� GH� YDORUHV� HVSDâROHV�� VH�
KXELHUD� SURGXFLGR� XQD� UHGXFFLäQ� GHO� FDSLWDO� LQVWUXPHQWDGD� PHGLDQWH� XQD� GLVPLQXFLäQ� GHO�
YDORU�QRPLQDO�TXH�QR�DIHFWH�SRU�LJXDO�D�WRGRV�ORV�YDORUHV�R�SDUWLFLSDFLRQHV�HQ�FLUFXODFLäQ�GHO�
FRQWULEX\HQWH��VH�DSOLFDUÒQ�ODV�UHJODV�SUHYLVWDV�HQ�OD�VHFFLäQ�����GHO�&DSÞWXOR�,,�GHO�7ÞWXOR�,,,�
GH�HVWD�/H\��FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

��«�6H�FRQVLGHUDUÒ�FRPR�YDORU�GH�WUDQVPLVLäQ�HO�TXH�FRUUHVSRQGHUÞD�HQ�IXQFLäQ�GHO�YDORU�
QRPLQDO�TXH�UHVXOWH�GH�OD�DSOLFDFLäQ�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�������D��GH�HVWD�/H\�
��«�(Q�HO�FDVR�GH�TXH�HO�FRQWULEX\HQWH�QR�KXELHUD�WUDQVPLWLGR�OD�WRWDOLGDG�GH�VXV�YDORUHV�R�

SDUWLFLSDFLRQHV�� OD�GLIHUHQFLD�SRVLWLYD�HQWUH�HO�YDORU�GH� WUDQVPLVLäQ�FRUUHVSRQGLHQWH�DO�YDORU�
QRPLQDO�GH�ORV�YDORUHV�R�SDUWLFLSDFLRQHV�HIHFWLYDPHQWH�WUDQVPLWLGRV�\�HO�YDORU�GH�WUDQVPLVLäQ��
D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU�� VH�PLQRUDUÒ� GHO� YDORU� GH� DGTXLVLFLäQ� GH� ORV� UHVWDQWHV�
YDORUHV�R�SDUWLFLSDFLRQHV�KRPRJÚQHRV��KDVWD�VX�DQXODFLäQ��(O�H[FHVR�TXH�SXGLHUD� UHVXOWDU�
WULEXWDUÒ�FRPR�JDQDQFLD�SDWULPRQLDO�

3RGUÒQ�UHGXFLU�OD�EDVH�LPSRQLEOH�JHQHUDO��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�ORV�DUWÞFXORV����\�
���GH�HVWD�/H\��ODV�FDQWLGDGHV�DERQDGDV�HQ�YLUWXG�GH�FRQWUDWRV�GH�VHJXUR��FRQFHUWDGRV�FRQ�
ODV�PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO�TXH�WHQJDQ�HVWDEOHFLGDV�ORV�FRUUHVSRQGLHQWHV�&ROHJLRV�
3URIHVLRQDOHV��SRU� ORV�PXWXDOLVWDV�FROHJLDGRV�TXH�VHDQ� WUDEDMDGRUHV�SRU� FXHQWD�DMHQD��SRU�
VXV�FäQ\XJHV�\�IDPLOLDUHV�FRQVDQJXÞQHRV�HQ�SULPHU�JUDGR��DVÞ�FRPR�SRU�ORV�WUDEDMDGRUHV�GH�
ODV� FLWDGDV� PXWXDOLGDGHV�� VLHPSUH� \� FXDQGR� H[LVWD� XQ� DFXHUGR� GH� ORV� äUJDQRV�
FRUUHVSRQGLHQWHV� GH� OD� PXWXDOLGDG� TXH� VäOR� SHUPLWD� FREUDU� ODV� SUHVWDFLRQHV� FXDQGR�
FRQFXUUDQ� ODV� FRQWLQJHQFLDV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ���� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH�
5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�

&XDQGR� VH� UHDOLFHQ� DSRUWDFLRQHV� D� SODQHV� GH� SHQVLRQHV� D� IDYRU� GH� SHUVRQDV� FRQ� XQ�
JUDGR�GH�PLQXVYDOÞD�IÞVLFD�R�VHQVRULDO�LJXDO�R�VXSHULRU�DO����SRU������SVÞTXLFD�LJXDO�R�VXSHULRU�
DO����SRU������DVÞ�FRPR�GH�SHUVRQDV�TXH� WHQJDQ�XQD� LQFDSDFLGDG�GHFODUDGD� MXGLFLDOPHQWH�
FRQ�LQGHSHQGHQFLD�GH�VX�JUDGR��D�ORV�PLVPRV�OHV�UHVXOWDUÒ�DSOLFDEOH�HO�UÚJLPHQ�ILQDQFLHUR�GH�
ORV� SODQHV� GH� SHQVLRQHV�� UHJXODGR� HQ� HO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� 5HJXODFLäQ� GH� ORV�
3ODQHV�\�)RQGRV�GH�3HQVLRQHV�FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

���3RGUÒQ�HIHFWXDU�DSRUWDFLRQHV�DO�SODQ�GH�SHQVLRQHV�WDQWR�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�
SDUWÞFLSH�FRPR�ODV�SHUVRQDV�TXH�WHQJDQ�FRQ�HO�PLVPR�XQD�UHODFLäQ�GH�SDUHQWHVFR�HQ�OÞQHD�
GLUHFWD�R�FRODWHUDO�KDVWD�HO� WHUFHU�JUDGR� LQFOXVLYH��DVÞ� FRPR�HO� FäQ\XJH�R�DTXHOORV�TXH� OHV�
WXYLHVHQ�D�VX�FDUJR�HQ�UÚJLPHQ�GH�WXWHOD�R�DFRJLPLHQWR�
(Q�HVWRV�ëOWLPRV�VXSXHVWRV�� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�KDEUÒQ�GH�VHU�GHVLJQDGDV�

EHQHILFLDULDV�GH�PDQHUD�ëQLFD�H�LUUHYRFDEOH�SDUD�FXDOTXLHU�FRQWLQJHQFLD�
1R�REVWDQWH�� OD�FRQWLQJHQFLD�GH�PXHUWH�GH� OD�SHUVRQD�FRQ�GLVFDSDFLGDG�SRGUÒ�JHQHUDU�

GHUHFKR� D� SUHVWDFLRQHV� GH� YLXGHGDG�� RUIDQGDG� R� D� IDYRU� GH� TXLHQHV� KD\DQ� UHDOL]DGR�
DSRUWDFLRQHV� DO� SODQ� GH� SHQVLRQHV� GH� OD� SHUVRQD� FRQ� GLVFDSDFLGDG� HQ� SURSRUFLäQ� D� OD�
DSRUWDFLäQ�GH�ÚVWRV�
���&RPR�OÞPLWH�PÒ[LPR�GH�ODV�DSRUWDFLRQHV��D�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GHO�

WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��VH�DSOLFDUÒQ�
ODV�VLJXLHQWHV�FXDQWÞDV�

D�� /DV� DSRUWDFLRQHV� DQXDOHV� PÒ[LPDV� UHDOL]DGDV� SRU� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�
SDUWÞFLSHV�QR�SRGUÒQ�UHEDVDU�OD�FDQWLGDG�GH��������HXURV�
E��/DV�DSRUWDFLRQHV�DQXDOHV�PÒ[LPDV�UHDOL]DGDV�SRU�FDGD�SDUWÞFLSH�D�IDYRU�GH�SHUVRQDV�

FRQ� GLVFDSDFLGDG� OLJDGDV� SRU� UHODFLäQ� GH� SDUHQWHVFR� QR� SRGUÒQ� UHEDVDU� OD� FDQWLGDG� GH�
�������HXURV��(OOR�VLQ�SHUMXLFLR�GH� ODV�DSRUWDFLRQHV�TXH�SXHGD�UHDOL]DU�D�VX�SURSLR�SODQ�GH�
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SHQVLRQHV��GH�DFXHUGR�FRQ�HO� OÞPLWH�SUHYLVWR�HQ�HO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�
GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�
F��/DV�DSRUWDFLRQHV�DQXDOHV�PÒ[LPDV�D�SODQHV�GH�SHQVLRQHV�UHDOL]DGDV�D�IDYRU�GH�XQD�

SHUVRQD� FRQ� GLVFDSDFLGDG�� LQFOX\HQGR� VXV� SURSLDV� DSRUWDFLRQHV�� QR� SRGUÒQ� UHEDVDU� OD�
FDQWLGDG�GH��������HXURV�

/D�LQREVHUYDQFLD�GH�HVWRV�OÞPLWHV�GH�DSRUWDFLäQ�VHUÒ�REMHWR�GH�OD�VDQFLäQ�SUHYLVWD�HQ�HO�
DUWÞFXOR� ����� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� 5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH�
3HQVLRQHV��$�HVWRV�HIHFWRV��FXDQGR�FRQFXUUDQ�YDULDV�DSRUWDFLRQHV�D�IDYRU�GH�OD�SHUVRQD�FRQ�
GLVFDSDFLGDG�� VH� HQWHQGHUÒ� TXH� HO� OÞPLWH� GH� ������� HXURV� VH� FXEUH�� SULPHUR�� FRQ� ODV�
DSRUWDFLRQHV�GH�OD�SURSLD�SHUVRQD�FRQ�GLVFDSDFLGDG��\�FXDQGR�ÚVWDV�QR�VXSHUHQ�GLFKR�OÞPLWH�
FRQ�ODV�UHVWDQWHV�DSRUWDFLRQHV�HQ�SURSRUFLäQ�D�VX�FXDQWÞD�
/D� DFHSWDFLäQ� GH� DSRUWDFLRQHV� D� XQ� SODQ� GH� SHQVLRQHV�� D� QRPEUH� GH� XQ� PLVPR�

EHQHILFLDULR� FRQ� GLVFDSDFLGDG�� SRU� HQFLPD� GHO� OÞPLWH� GH� ������� HXURV� DQXDOHV�� WHQGUÒ� OD�
FRQVLGHUDFLäQ�GH� LQIUDFFLäQ�PX\�JUDYH��HQ� ORV� WÚUPLQRV�SUHYLVWRV�HQ�HO� DUWÞFXOR������Q��GHO�
WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�
��� $� ORV� HIHFWRV� GH� OD� SHUFHSFLäQ� GH� ODV� SUHVWDFLRQHV� VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� ORV�

DSDUWDGRV���\���GHO�DUWÞFXOR����GH�HVWD�/H\�
��� 5HJODPHQWDULDPHQWH� SRGUÒQ� HVWDEOHFHUVH� HVSHFLILFDFLRQHV� HQ� UHODFLäQ� FRQ� ODV�

FRQWLQJHQFLDV� SRU� ODV� TXH� SXHGHQ� VDWLVIDFHUVH� ODV� SUHVWDFLRQHV�� D� ODV� TXH� VH� UHILHUH� HO�
DUWÞFXOR� ���� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� 5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH�
3HQVLRQHV�
��� 5HJODPHQWDULDPHQWH� VH� GHWHUPLQDUÒQ� ORV� VXSXHVWRV� HQ� ORV� TXH� SRGUÒQ� KDFHUVH�

HIHFWLYRV�ORV�GHUHFKRV�FRQVROLGDGRV�HQ�HO�SODQ�GH�SHQVLRQHV�SRU�SDUWH�GH�ODV�SHUVRQDV�FRQ�
GLVFDSDFLGDG��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�
5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�
��� (O� UÚJLPHQ� UHJXODGR� HQ� HVWD� GLVSRVLFLäQ� DGLFLRQDO� VHUÒ� GH� DSOLFDFLäQ� D� ODV�

DSRUWDFLRQHV�\�SUHVWDFLRQHV�UHDOL]DGDV�R�SHUFLELGDV�GH�PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO��GH�
SODQHV� GH� SUHYLVLäQ� DVHJXUDGRV�� SODQHV� GH� SUHYLVLäQ� VRFLDO� HPSUHVDULDO� \� VHJXURV� TXH�
FXEUDQ�H[FOXVLYDPHQWH�HO�ULHVJR�GH�GHSHQGHQFLD�VHYHUD�R�GH�JUDQ�GHSHQGHQFLD�FRQIRUPH�D�
OR�GLVSXHVWR�HQ�OD�/H\�GH�SURPRFLäQ�GH�OD�DXWRQRPÞD�SHUVRQDO�\�DWHQFLäQ�D�ODV�SHUVRQDV�HQ�
VLWXDFLäQ�GH�GHSHQGHQFLD�D�IDYRU�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�FXPSODQ�ORV�UHTXLVLWRV�
SUHYLVWRV� HQ� ORV� DQWHULRUHV� DSDUWDGRV� \� ORV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� /RV�
OÞPLWHV�HVWDEOHFLGRV�VHUÒQ�FRQMXQWRV�SDUD�WRGRV�ORV�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�SUHYLVWRV�HQ�
HVWD�GLVSRVLFLäQ�

8QR�� /RV� GHSRUWLVWDV� SURIHVLRQDOHV� \� GH� DOWR� QLYHO� SRGUÒQ� UHDOL]DU� DSRUWDFLRQHV� D� OD�
PXWXDOLGDG�GH�SUHYLVLäQ�VRFLDO�D�SULPD� ILMD�GH�GHSRUWLVWDV�SURIHVLRQDOHV�� FRQ� ODV�VLJXLHQWHV�
HVSHFLDOLGDGHV�

���²PELWR�VXEMHWLYR��6H�FRQVLGHUDUÒQ�GHSRUWLVWDV�SURIHVLRQDOHV�ORV�LQFOXLGRV�HQ�HO�ÒPELWR�
GH�DSOLFDFLäQ�GHO�5HDO�'HFUHWR������������GH����GH� MXQLR��SRU�HO�TXH�VH� UHJXOD� OD� UHODFLäQ�
ODERUDO� HVSHFLDO� GH� ORV�GHSRUWLVWDV�SURIHVLRQDOHV��6H�FRQVLGHUDUÒQ�GHSRUWLVWDV�GH�DOWR�QLYHO�
ORV� LQFOXLGRV�HQ�HO�ÒPELWR�GH�DSOLFDFLäQ�GHO�5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH��
VREUH�GHSRUWLVWDV�GH�DOWR�QLYHO�
/D� FRQGLFLäQ� GH� PXWXDOLVWD� \� DVHJXUDGR� UHFDHUÒ�� HQ� WRGR� FDVR�� HQ� HO� GHSRUWLVWD�

SURIHVLRQDO�R�GH�DOWR�QLYHO�
���$SRUWDFLRQHV��1R�SRGUÒQ�UHEDVDU�ODV�DSRUWDFLRQHV�DQXDOHV�OD�FDQWLGDG�PÒ[LPD�TXH�VH�

HVWDEOH]FD� SDUD� ORV� VLVWHPDV� GH� SUHYLVLäQ� VRFLDO� FRQVWLWXLGRV� D� IDYRU� GH� SHUVRQDV� FRQ�
GLVFDSDFLGDG�� LQFOX\HQGR�ODV�TXH�KXELHVHQ�VLGR� LPSXWDGDV�SRU� ORV�SURPRWRUHV�HQ�FRQFHSWR�
GH�UHQGLPLHQWRV�GHO�WUDEDMR�FXDQGR�VH�HIHFWëHQ�HVWDV�ëOWLPDV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�
OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�
)RQGRV�GH�3HQVLRQHV�
1R� VH� DGPLWLUÒQ� DSRUWDFLRQHV� XQD� YH]� TXH� ILQDOLFH� OD� YLGD� ODERUDO� FRPR� GHSRUWLVWD�

SURIHVLRQDO� R� VH� SURGX]FD� OD� SÚUGLGD� GH� OD� FRQGLFLäQ� GH� GHSRUWLVWD� GH� DOWR� QLYHO� HQ� ORV�
WÚUPLQRV�\�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
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��� &RQWLQJHQFLDV�� /DV� FRQWLQJHQFLDV� TXH� SXHGHQ� VHU� REMHWR� GH� FREHUWXUD� VRQ� ODV�
SUHYLVWDV�SDUD� ORV�SODQHV�GH�SHQVLRQHV�HQ�HO� DUWÞFXOR�����GHO� WH[WR� UHIXQGLGR�GH� OD� /H\�GH�
5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�
���'LVSRVLFLäQ�GH�GHUHFKRV�FRQVROLGDGRV��/RV�GHUHFKRV�FRQVROLGDGRV�GH�ORV�PXWXDOLVWDV�

VäOR� SRGUÒQ� KDFHUVH� HIHFWLYRV� HQ� ORV� VXSXHVWRV� SUHYLVWRV� HQ� HO� DUWÞFXOR� ���� GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��\��DGLFLRQDOPHQWH��
XQD� YH]� WUDQVFXUULGR� XQ� DâR� GHVGH� TXH� ILQDOLFH� OD� YLGD� ODERUDO� GH� ORV� GHSRUWLVWDV�
SURIHVLRQDOHV�R�GHVGH�TXH�VH�SLHUGD�OD�FRQGLFLäQ�GH�GHSRUWLVWDV�GH�DOWR�QLYHO�
���5ÚJLPHQ�ILVFDO�

D��/DV�DSRUWDFLRQHV��GLUHFWDV�R�LPSXWDGDV��TXH�FXPSODQ�ORV�UHTXLVLWRV�DQWHULRUHV�SRGUÒQ�
VHU� REMHWR� GH� UHGXFFLäQ� HQ� OD� EDVH� LPSRQLEOH� JHQHUDO� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�
3HUVRQDV� )ÞVLFDV�� FRQ� HO� OÞPLWH� GH� OD� VXPD� GH� ORV� UHQGLPLHQWRV� QHWRV� GHO� WUDEDMR� \� GH�
DFWLYLGDGHV�HFRQäPLFDV�SHUFLELGRV�LQGLYLGXDOPHQWH�HQ�HO�HMHUFLFLR�\�KDVWD�XQ�LPSRUWH�PÒ[LPR�
GH��������HXURV�
E�� /DV� DSRUWDFLRQHV� TXH� QR� KXELHUDQ� SRGLGR� VHU� REMHWR� GH� UHGXFFLäQ� HQ� OD� EDVH�

LPSRQLEOH�SRU�LQVXILFLHQFLD�GH�OD�PLVPD�R�SRU�DSOLFDFLäQ�GHO� OÞPLWH�HVWDEOHFLGR�HQ�OD�OHWUD�D��
SRGUÒQ� UHGXFLUVH�HQ� ORV�FLQFR�HMHUFLFLRV�VLJXLHQWHV��(VWD� UHJOD�QR� UHVXOWDUÒ�GH�DSOLFDFLäQ�D�
ODV�DSRUWDFLRQHV�TXH�H[FHGDQ�GHO� OÞPLWH�PÒ[LPR�SUHYLVWR�HQ�HO�QëPHUR���GH�HVWH�DSDUWDGR�
XQR�
F�� /D� GLVSRVLFLäQ� GH� ORV� GHUHFKRV� FRQVROLGDGRV� HQ� VXSXHVWRV� GLVWLQWRV� D� ORV�

PHQFLRQDGRV� HQ� HO� DSDUWDGR� �� DQWHULRU� GHWHUPLQDUÒ� OD� REOLJDFLäQ� SDUD� HO� FRQWULEX\HQWH� GH�
UHSRQHU�HQ� OD�EDVH� LPSRQLEOH� ODV�UHGXFFLRQHV� LQGHELGDPHQWH�UHDOL]DGDV��FRQ� OD�SUÒFWLFD�GH�
ODV� DXWROLTXLGDFLRQHV� FRPSOHPHQWDULDV�� TXH� LQFOXLUÒQ� ORV� LQWHUHVHV� GH� GHPRUD�� /DV�
FDQWLGDGHV�SHUFLELGDV�TXH�H[FHGDQ�GHO� LPSRUWH�GH� ODV�DSRUWDFLRQHV�UHDOL]DGDV�� LQFOX\HQGR��
HQ�VX�FDVR�� ODV�FRQWULEXFLRQHV� LPSXWDGDV�SRU�HO�SURPRWRU�� WULEXWDUÒQ�FRPR� UHQGLPLHQWR�GHO�
WUDEDMR�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SHUFLEDQ�
G��/DV�SUHVWDFLRQHV�SHUFLELGDV��DVÞ�FRPR�OD�SHUFHSFLäQ�GH�ORV�GHUHFKRV�FRQVROLGDGRV�HQ�

ORV� VXSXHVWRV� SUHYLVWRV� HQ� HO� DSDUWDGR� �� DQWHULRU�� WULEXWDUÒQ� HQ� VX� LQWHJULGDG� FRPR�
UHQGLPLHQWRV�GHO�WUDEDMR�
H�� $� ORV� HIHFWRV� GH� OD� SHUFHSFLäQ� GH� ODV� SUHVWDFLRQHV� VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� ORV�

DSDUWDGRV���\���GHO�DUWÞFXOR����GH�HVWD�/H\�

'RV�� &RQ� LQGHSHQGHQFLD� GHO� UÚJLPHQ� SUHYLVWR� HQ� HO� DSDUWDGR� DQWHULRU�� ORV� GHSRUWLVWDV�
SURIHVLRQDOHV� \� GH�DOWR� QLYHO�� DXQTXH�KD\DQ� ILQDOL]DGR� VX� YLGD� ODERUDO� FRPR� WDOHV� R� KD\DQ�
SHUGLGR�HVWD�FRQGLFLäQ��SRGUÒQ�UHDOL]DU�DSRUWDFLRQHV�D� OD�PXWXDOLGDG�GH�SUHYLVLäQ�VRFLDO�GH�
GHSRUWLVWDV�SURIHVLRQDOHV�
7DOHV� DSRUWDFLRQHV� SRGUÒQ� VHU� REMHWR� GH� UHGXFFLäQ� HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR�

VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�HQ�OD�SDUWH�TXH�WHQJD�SRU�REMHWR�OD�FREHUWXUD�GH�ODV�
FRQWLQJHQFLDV�SUHYLVWDV�HQ�HO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�
3ODQHV�\�)RQGRV�GH�3HQVLRQHV�
/RV� GHUHFKRV� FRQVROLGDGRV� GH� ORV� PXWXDOLVWDV� VäOR� SRGUÒQ� KDFHUVH� HIHFWLYRV� HQ� ORV�

VXSXHVWRV�SUHYLVWRV��SDUD�ORV�SODQHV�GH�SHQVLRQHV��SRU�HO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�
OD�OH\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�
&RPR� OÞPLWH� PÒ[LPR� FRQMXQWR� GH� UHGXFFLäQ� GH� HVWDV� DSRUWDFLRQHV� VH� DSOLFDUÒ� HO� TXH�

HVWDEOHFH�HO�DUWÞFXOR������GH�HVWD�OH\�
$� ORV� HIHFWRV� GH� OD� SHUFHSFLäQ� GH� ODV� SUHVWDFLRQHV� VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� ORV�

DSDUWDGRV���\���GHO�DUWÞFXOR����GH�HVWD�/H\�

(O�SRUFHQWDMH�GH�FRPSHQVDFLäQ�HQWUH� ORV�VDOGRV�D�TXH�VH�UHILHUHQ� ODV� OHWUDV�D��\�E��GHO�
DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV������������\������VHUÒ�
GHO��������\����SRU�FLHQWR��UHVSHFWLYDPHQWH�
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���5HJODPHQWDULDPHQWH�SRGUÒQ�HVWDEOHFHUVH�REOLJDFLRQHV�GH�VXPLQLVWUR�GH�LQIRUPDFLäQ�D�
ODV� VRFLHGDGHV� JHVWRUDV� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD�� D� ODV� VRFLHGDGHV� GH�
LQYHUVLäQ�� D� ODV� HQWLGDGHV� FRPHUFLDOL]DGRUDV� HQ� WHUULWRULR� HVSDâRO� GH� DFFLRQHV� R�
SDUWLFLSDFLRQHV� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� GRPLFLOLDGDV� HQ� (VSDâD� R� HQ� HO�
H[WUDQMHUR��\�DO�UHSUHVHQWDQWH�GHVLJQDGR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������\�OD�
GLVSRVLFLäQ� DGLFLRQDO� VHJXQGD� GH� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� ,QVWLWXFLRQHV� GH�
,QYHUVLäQ� &ROHFWLYD�� TXH� DFWëH� HQ� QRPEUH� GH� OD� JHVWRUD� TXH� RSHUH� HQ� UÚJLPHQ� GH� OLEUH�
SUHVWDFLäQ�GH�VHUYLFLRV��HQ�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�VREUH�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH�
GLFKDV� LQVWLWXFLRQHV�� LQFOXLGD� OD� LQIRUPDFLäQ� GH� TXH� GLVSRQJDQ� UHODWLYD� DO� UHVXOWDGR� GH� ODV�
RSHUDFLRQHV�GH�FRPSUD�\�YHQWD�GH�DTXÚOODV�
���/RV�FRQWULEX\HQWHV�SRU�HO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�R�SRU�HO�

,PSXHVWR� VREUH� 6RFLHGDGHV� GHEHUÒQ� VXPLQLVWUDU� LQIRUPDFLäQ�� HQ� ORV� WÚUPLQRV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��HQ�UHODFLäQ�FRQ� ODV�RSHUDFLRQHV��VLWXDFLRQHV��FREURV�\�
SDJRV�TXH�HIHFWëHQ�R�VH�GHULYHQ�GH�OD�WHQHQFLD�GH�YDORUHV�R�ELHQHV�UHODFLRQDGRV��GLUHFWD�R�
LQGLUHFWDPHQWH��FRQ�SDÞVHV�R�WHUULWRULRV�FRQVLGHUDGRV�FRPR�SDUDÞVRV�ILVFDOHV�
���5HJODPHQWDULDPHQWH�SRGUÒQ�HVWDEOHFHUVH�REOLJDFLRQHV�GH�VXPLQLVWUR�GH� LQIRUPDFLäQ�

HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��$�ODV�HQWLGDGHV�DVHJXUDGRUDV��UHVSHFWR�GH�ORV�SODQHV�GH�SUHYLVLäQ�DVHJXUDGRV��SODQHV�
GH� SUHYLVLäQ� VRFLDO� HPSUHVDULDO� \� VHJXURV� GH� GHSHQGHQFLD� TXH� FRPHUFLDOLFHQ�� D� TXH� VH�
UHILHUH�HO�DUWÞFXOR����GH�HVWD�OH\�
E��$�ODV�HQWLGDGHV�ILQDQFLHUDV��UHVSHFWR�GH�ORV�SODQHV�LQGLYLGXDOHV�GH�DKRUUR�VLVWHPÒWLFR�

TXH� FRPHUFLDOLFHQ� D� TXH� VH� UHILHUH� OD� GLVSRVLFLäQ� DGLFLRQDO� WHUFHUD� GH� HVWD� /H\�� R� GH� ODV�
UHQWDV�YLWDOLFLDV�DVHJXUDGDV�SUHYLVWDV�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
F�� $� OD� 6HJXULGDG� 6RFLDO� \� ODV� PXWXDOLGDGHV�� UHVSHFWR� GH� ODV� FRWL]DFLRQHV� \� FXRWDV�

GHYHQJDGDV�HQ�UHODFLäQ�FRQ�VXV�DILOLDGRV�R�PXWXDOLVWDV�
G��$O�5HJLVWUR�&LYLO��UHVSHFWR�GH�ORV�GDWRV�GH�QDFLPLHQWRV��DGRSFLRQHV�\�IDOOHFLPLHQWRV�
H��/DV�HQWLGDGHV�TXH�FRPHUFLDOLFHQ� ORV� FRQWUDWRV� UHJXODGRV�HQ� OD�GLVSRVLFLäQ�DGLFLRQDO�

YLJÚVLPD�VH[WD�GH�HVWD�/H\�
I��$�ODV�&RPXQLGDGHV�$XWäQRPDV�\�DO�,QVWLWXWR�GH�0D\RUHV�\�6HUYLFLRV�6RFLDOHV��UHVSHFWR�

GH�ODV�SHUVRQDV�TXH�FXPSODQ�OD�FRQGLFLäQ�GH�IDPLOLD�QXPHURVD�\�GH�ORV�GDWRV�GH�JUDGR�GH�
GLVFDSDFLGDG�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�

��� /RV� EDQFRV�� FDMDV� GH� DKRUUR�� FRRSHUDWLYDV� GH� FUÚGLWR� \� FXDQWDV� SHUVRQDV� IÞVLFDV� R�
MXUÞGLFDV�VH�GHGLTXHQ�DO� WUÒILFR�EDQFDULR�R�FUHGLWLFLR��YHQGUÒQ�REOLJDGDV��HQ� ODV�FRQGLFLRQHV�
TXH� UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ�� D� VXPLQLVWUDU� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� OD�
LGHQWLILFDFLäQ�GH�OD�WRWDOLGDG�GH�ODV�FXHQWDV�DELHUWDV�HQ�GLFKDV�HQWLGDGHV�R�SXHVWDV�SRU�HOODV�
D�GLVSRVLFLäQ�GH�WHUFHURV��FRQ�LQGHSHQGHQFLD�GH�OD�PRGDOLGDG�R�GHQRPLQDFLäQ�TXH�DGRSWHQ��
LQFOXVR�FXDQGR�QR�VH�KXELHVH�SURFHGLGR�D� OD�SUÒFWLFD�GH� UHWHQFLRQHV�R� LQJUHVRV�D�FXHQWD��
(VWH� VXPLQLVWUR� FRPSUHQGHUÒ� OD� LGHQWLILFDFLäQ� GH� ORV� WLWXODUHV�� DXWRUL]DGRV� R� FXDOTXLHU�
EHQHILFLDULR�GH�GLFKDV�FXHQWDV�
���/DV�SHUVRQDV�TXH��GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ� ORV�DUWÞFXORV��� \���GH� OD�/H\�GH�

SURWHFFLäQ�SDWULPRQLDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�GH�PRGLILFDFLäQ�GHO�&äGLJR�&LYLO��
GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO�\�GH�OD�1RUPDWLYD�7ULEXWDULD�FRQ�HVWD�ILQDOLGDG��LQWHUYHQJDQ�
HQ�OD�IRUPDOL]DFLäQ�GH�ODV�DSRUWDFLRQHV�D�ORV�SDWULPRQLRV�SURWHJLGRV��GHEHUÒQ�SUHVHQWDU�XQD�
GHFODUDFLäQ� VREUH� ODV� FLWDGDV� DSRUWDFLRQHV� HQ� ORV� WÚUPLQRV� TXH� UHJODPHQWDULDPHQWH� VH�
HVWDEOH]FDQ�� /D� GHFODUDFLäQ� VH� HIHFWXDUÒ� HQ� HO� OXJDU�� IRUPD� \� SOD]R� TXH� HVWDEOH]FD� HO�
0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�

(O� 0LQLVWUR� GH� (FRQRPÞD� \� +DFLHQGD�� SUHYLR� LQIRUPH� GH� OD� $JHQFLD� (VSDâROD� GH�
3URWHFFLäQ� GH� 'DWRV� HQ� OR� TXH� UHVXOWH� SURFHGHQWH�� SURSRQGUÒ� DO� *RELHUQR� ODV� PHGLGDV�
SUHFLVDV�SDUD�DVHJXUDU�OD�FDSWDFLäQ�GH�GDWRV�REUDQWHV�HQ�FXDOTXLHU�FODVH�GH�UHJLVWUR�SëEOLFR�
R�UHJLVWUR�GH�ODV�$GPLQLVWUDFLRQHV�SëEOLFDV��TXH�VHDQ�SUHFLVRV�SDUD�OD�JHVWLäQ�\�HO�FRQWURO�GHO�
,PSXHVWR�
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1R� WHQGUÒQ� OD�FRQVLGHUDFLäQ�GH� UHQWD� ODV�FDQWLGDGHV�SHUFLELGDV�FRPR�FRQVHFXHQFLD�GH�
ODV�GLVSRVLFLRQHV�TXH�VH�KDJDQ�GH�OD�YLYLHQGD�KDELWXDO�SRU�SDUWH�GH�ODV�SHUVRQDV�PD\RUHV�GH�
���DâRV��DVÞ�FRPR�GH�ODV�SHUVRQDV�TXH�VH�HQFXHQWUHQ�HQ�VLWXDFLäQ�GH�GHSHQGHQFLD�VHYHUD�R�
GH�JUDQ�GHSHQGHQFLD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�OD�/H\�GH�SURPRFLäQ�GH�OD�DXWRQRPÞD�
SHUVRQDO� \�DWHQFLäQ�D� ODV�SHUVRQDV�HQ�VLWXDFLäQ�GH�GHSHQGHQFLD�� VLHPSUH�TXH�VH� OOHYHQ�D�
FDER� GH� FRQIRUPLGDG� FRQ� OD� UHJXODFLäQ� ILQDQFLHUD� UHODWLYD� D� ORV� DFWRV� GH� GLVSRVLFLäQ� GH�
ELHQHV�TXH�FRQIRUPDQ�HO�SDWULPRQLR�SHUVRQDO�SDUD�DVLVWLU�ODV�QHFHVLGDGHV�HFRQäPLFDV�GH�OD�
YHMH]�\�GH�OD�GHSHQGHQFLD�

(O�LPSRUWH�DQXDO�PÒ[LPR�FRQMXQWR�GH�DSRUWDFLRQHV�\�FRQWULEXFLRQHV�HPSUHVDULDOHV�D�ORV�
VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�SUHYLVWRV�HQ� ORV�DSDUWDGRV������������\���GHO�DUWÞFXOR�����GH� OD�
GLVSRVLFLäQ�DGLFLRQDO�QRYHQD�\�GHO�DSDUWDGR�GRV�GH�OD�GLVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GH�HVWD�
/H\�VHUÒ�GH�������HXURV�DQXDOHV�
$GHPÒV��SDUD�VHJXURV�FROHFWLYRV�GH�GHSHQGHQFLD�FRQWUDWDGRV�SRU�HPSUHVDV�SDUD�FXEULU�

FRPSURPLVRV�SRU�SHQVLRQHV��VH�HVWDEOHFH�XQ�OÞPLWH�DGLFLRQDO�GH�������HXURV�DQXDOHV�

/DV�UHIHUHQFLDV�QRUPDWLYDV�HIHFWXDGDV�HQ�RWUDV�GLVSRVLFLRQHV�D�OD�/H\����������GH���GH�
MXQLR�� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� D� OD� /H\� ��������� GH� �� GH�
GLFLHPEUH��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�RWUDV�1RUPDV�7ULEXWDULDV��
\�DO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��DSUREDGR�
SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� VH� HQWHQGHUÒQ� UHDOL]DGDV� D� ORV�
SUHFHSWRV�FRUUHVSRQGLHQWHV�GH�HVWD�/H\�

/DV�DSRUWDFLRQHV� UHDOL]DGDV�DO�SDWULPRQLR�SURWHJLGR�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��
UHJXODGR� HQ� OD� /H\� GH� SURWHFFLäQ� SDWULPRQLDO� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� \� GH�
PRGLILFDFLäQ�GHO�&äGLJR�&LYLO��GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO�\�GH�OD�1RUPDWLYD�7ULEXWDULD�
FRQ�HVWD�ILQDOLGDG��WHQGUÒQ�HO�VLJXLHQWH�WUDWDPLHQWR�ILVFDO�SDUD�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�

D�� &XDQGR� ORV� DSRUWDQWHV� VHDQ� FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV�)ÞVLFDV�� WHQGUÒQ� OD�FRQVLGHUDFLäQ�GH�UHQGLPLHQWRV�GHO� WUDEDMR�KDVWD�HO� LPSRUWH�GH�
�������HXURV�DQXDOHV�SRU�FDGD�DSRUWDQWH�\��������HXURV�DQXDOHV�HQ�FRQMXQWR�
$VLPLVPR��\�FRQ�LQGHSHQGHQFLD�GH�ORV�OÞPLWHV�LQGLFDGRV�HQ�HO�SÒUUDIR�DQWHULRU��FXDQGR�ORV�

DSRUWDQWHV� VHDQ�VXMHWRV�SDVLYRV�GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� WHQGUÒQ� OD� FRQVLGHUDFLäQ�
GH� UHQGLPLHQWRV�GHO� WUDEDMR�VLHPSUH�TXH�KD\DQ�VLGR�JDVWR�GHGXFLEOH�HQ�HO� ,PSXHVWR�VREUH�
6RFLHGDGHV�FRQ�HO�OÞPLWH�GH��������HXURV�DQXDOHV�
$�HVWRV� UHQGLPLHQWRV� OHV� UHVXOWDUÒ�GH�DSOLFDFLäQ� OD�H[HQFLäQ�SUHYLVWD�HQ� OD� OHWUD�Z��GHO�

DUWÞFXOR���GH�HVWD�/H\�
&XDQGR�ODV�DSRUWDFLRQHV�VH�UHDOLFHQ�SRU�VXMHWRV�SDVLYRV�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�

D�IDYRU�GH�ORV�SDWULPRQLRV�SURWHJLGRV�GH�ORV�SDULHQWHV��FäQ\XJHV�R�SHUVRQDV�D�FDUJR�GH�ORV�
HPSOHDGRV� GHO� DSRUWDQWH�� ëQLFDPHQWH� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� UHQGLPLHQWR� GHO� WUDEDMR�
SDUD�HO�WLWXODU�GHO�SDWULPRQLR�SURWHJLGR�
/RV� UHQGLPLHQWRV� D� TXH� VH� UHILHUH� HVWH� SÒUUDIR� D�� QR� HVWDUÒQ� VXMHWRV� D� UHWHQFLäQ� R�

LQJUHVR�D�FXHQWD�
E�� (Q� HO� FDVR� GH� DSRUWDFLRQHV� QR� GLQHUDULDV�� OD� SHUVRQD� FRQ� GLVFDSDFLGDG� WLWXODU� GHO�

SDWULPRQLR�SURWHJLGR�VH�VXEURJDUÒ�HQ�OD�SRVLFLäQ�GHO�DSRUWDQWH�UHVSHFWR�GH�OD�IHFKD�\�HO�YDORU�
GH� DGTXLVLFLäQ� GH� ORV� ELHQHV� \� GHUHFKRV� DSRUWDGRV�� SHUR� VLQ� TXH�� D� HIHFWRV� GH� XOWHULRUHV�
WUDQVPLVLRQHV��OH�UHVXOWH�GH�DSOLFDFLäQ�OR�SUHYLVWR�HQ�OD�GLVSRVLFLäQ�WUDQVLWRULD�QRYHQD�GH�HVWD�
/H\�
$� OD� SDUWH� GH� OD� DSRUWDFLäQ� QR� GLQHUDULD� VXMHWD� DO� ,PSXHVWR� VREUH� 6XFHVLRQHV� \�

'RQDFLRQHV� VH� DSOLFDUÒ�� D� HIHFWRV� GH� FDOFXODU� HO� YDORU� \� OD� IHFKD� GH� DGTXLVLFLäQ�� OR�
HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
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F�� 1R� HVWDUÒ� VXMHWD� DO� ,PSXHVWR� VREUH� 6XFHVLRQHV� \� 'RQDFLRQHV� OD� SDUWH� GH� ODV�
DSRUWDFLRQHV�TXH�WHQJD�SDUD�HO�SHUFHSWRU�OD�FRQVLGHUDFLäQ�GH�UHQGLPLHQWRV�GHO�WUDEDMR�

��� /DV� SHUVRQDV� TXH� KXELHUDQ� SHUFLELGR� GHVGH� HO� �� GH� HQHUR� GH� ����� KDVWD� HO� ��� GH�
GLFLHPEUH� GH� ����� ODV� LQGHPQL]DFLRQHV� SUHYLVWDV� HQ� OD� OHJLVODFLäQ� GHO� (VWDGR� \� GH� ODV�
&RPXQLGDGHV� $XWäQRPDV� SDUD� FRPSHQVDU� OD� SULYDFLäQ� GH� OLEHUWDG� HQ� HVWDEOHFLPLHQWRV�
SHQLWHQFLDULRV�FRPR�FRQVHFXHQFLD�GH�ORV�VXSXHVWRV�FRQWHPSODGRV�HQ�OD�/H\����������GH����
GH�RFWXEUH��GH�$PQLVWÞD��SRGUÒQ�VROLFLWDU��HQ�OD�IRUPD�\�SOD]R�TXH�VH�GHWHUPLQHQ��HO�DERQR�GH�
XQD�D\XGD�FXDQWLILFDGD�HQ�HO����SRU�FLHQWR�GH�ODV�FDQWLGDGHV�TXH��SRU�WDO�FRQFHSWR��KXELHUDQ�
FRQVLJQDGR�HQ�OD�GHFODUDFLäQ�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�GH�FDGD�
XQR�GH�GLFKRV�SHUÞRGRV�LPSRVLWLYRV�
6L� ODV� SHUVRQDV� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� KXELHUDQ� IDOOHFLGR�� HO� GHUHFKR� D� OD�

D\XGD�FRUUHVSRQGHUÒ�D�VXV�KHUHGHURV�TXLHQHV�SRGUÒQ�VROLFLWDUOD�
3RU�2UGHQ� GHO�0LQLVWUR� GH�(FRQRPÞD� \�+DFLHQGD� VH� GHWHUPLQDUÒ� HO� SURFHGLPLHQWR�� ODV�

FRQGLFLRQHV�SDUD�VX�REWHQFLäQ�\�HO�äUJDQR�FRPSHWHQWH�SDUD�HO� UHFRQRFLPLHQWR�\�DERQR�GH�
HVWD�D\XGD�
��� /DV� D\XGDV� SHUFLELGDV� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� DQWHULRU� HVWDUÒQ�

H[HQWDV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
��� /DV� LQGHPQL]DFLRQHV� SUHYLVWDV� HQ� OD� OHJLVODFLäQ� GHO� (VWDGR� \� GH� ODV� &RPXQLGDGHV�

$XWäQRPDV�SDUD�FRPSHQVDU�OD�SULYDFLäQ�GH�OLEHUWDG�HQ�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV�FRPR�
FRQVHFXHQFLD� GH� ORV� VXSXHVWRV� FRQWHPSODGRV� HQ� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� GH�
$PQLVWÞD� LPSXWDEOHV� DO� SHUÞRGR� LPSRVLWLYR� ������ HVWDUÒQ� H[HQWDV� GHO� ,PSXHVWR� VREUH� OD�
5HQWD�GH�ODV�SHUVRQDV�)ÞVLFDV�HQ�GLFKR�SHUÞRGR�LPSRVLWLYR�

7LHQHQ� OD� FRQVLGHUDFLäQ� GH� UHQWDV� H[HQWDV� FRQ� SURJUHVLYLGDG� DTXHOODV� UHQWDV� TXH�� VLQ�
VRPHWHUVH�D�WULEXWDFLäQ��GHEHQ�WHQHUVH�HQ�FXHQWD�D�HIHFWRV�GH�FDOFXODU�HO�WLSR�GH�JUDYDPHQ�
DSOLFDEOH�D�ODV�UHVWDQWHV�UHQWDV�GHO�SHUÞRGR�LPSRVLWLYR�
/DV� UHQWDV� H[HQWDV� FRQ� SURJUHVLYLGDG� VH� DâDGLUÒQ� D� OD� EDVH� OLTXLGDEOH� JHQHUDO� R� GHO�

DKRUUR��VHJëQ�FRUUHVSRQGD�D�OD�QDWXUDOH]D�GH�ODV�UHQWDV��DO�REMHWR�GH�FDOFXODU�HO�WLSR�PHGLR�
GH� JUDYDPHQ� TXH� FRUUHVSRQGD� SDUD� OD� GHWHUPLQDFLäQ� GH� OD� FXRWD� ÞQWHJUD� HVWDWDO� \�
DXWRQäPLFD�
(O� WLSR�PHGLR�GH�JUDYDPHQ�DVÞ�FDOFXODGR�VH�DSOLFDUÒ�VREUH� OD�EDVH� OLTXLGDEOH�JHQHUDO�R�

GHO�DKRUUR��VLQ�LQFOXLU�ODV�UHQWDV�H[HQWDV�FRQ�SURJUHVLYLGDG�

$�HIHFWRV�GH�OD�DSOLFDFLäQ�GH�OD�UHJOD�HVSHFLDO�GH�LPSXWDFLäQ�WHPSRUDO�SUHYLVWD�HQ�OD�OHWUD�
N��GHO�DUWÞFXOR������GH�HVWD�/H\��OD�FLUFXQVWDQFLD�SUHYLVWD�HQ�HO�QëPHUR���«�GH�OD�FLWDGD�OHWUD�N��
ëQLFDPHQWH�VH�WHQGUÒ�HQ�FXHQWD�FXDQGR�HO�SOD]R�GH�XQ�DâR�ILQDOLFH�D�SDUWLU�GH���GH�HQHUR�GH�
�����

/RV�GLVWLQWRV�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV����\����GH�HVWD�
/H\��SRGUÒQ�UHDOL]DU�PRYLOL]DFLRQHV�GH�GHUHFKRV�HFRQäPLFRV�HQWUH�HOORV�
5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUÒQ�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�SRGUÒQ�HIHFWXDUVH�

PRYLOL]DFLRQHV�� VLQ� FRQVHFXHQFLDV� WULEXWDULDV�� GH� ORV� GHUHFKRV� HFRQäPLFRV� HQWUH� HVWRV�
VLVWHPDV�GH�SUHYLVLäQ�VRFLDO��DWHQGLHQGR�D�OD�KRPRJHQHLGDG�GH�VX�WUDWDPLHQWR�ILVFDO�\�D�ODV�
FDUDFWHUÞVWLFDV�MXUÞGLFDV��WÚFQLFDV�\�ILQDQFLHUDV�GH�ORV�PLVPRV�
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$� ORV� HIHFWRV� SUHYLVWRV� HQ� ORV� DUWÞFXORV� ��W��� �����E��� \� ��� GH� HVWD� /H\� VH� FRQVLGHUDUÒ�
YLYLHQGD�KDELWXDO�DTXHOOD�HQ� OD�TXH�HO�FRQWULEX\HQWH� UHVLGD�GXUDQWH�XQ�SOD]R�FRQWLQXDGR�GH�
WUHV�DâRV��1R�REVWDQWH��VH�HQWHQGHUÒ�TXH�OD�YLYLHQGD�WXYR�DTXHO�FDUÒFWHU�FXDQGR��D�SHVDU�GH�
QR� KDEHU� WUDQVFXUULGR� GLFKR� SOD]R�� FRQFXUUDQ� FLUFXQVWDQFLDV� TXH� QHFHVDULDPHQWH� H[LMDQ� HO�
FDPELR�GH�YLYLHQGD��WDOHV�FRPR�FHOHEUDFLäQ�GH�PDWULPRQLR��VHSDUDFLäQ�PDWULPRQLDO��WUDVODGR�
ODERUDO��REWHQFLäQ�GH�SULPHU�HPSOHR�R�GH�HPSOHR�PÒV�YHQWDMRVR�X�RWUDV�DQÒORJDV�
&XDQGR� OD� YLYLHQGD� KXELHUD� VLGR� KDELWDGD� GH� PDQHUD� HIHFWLYD� \� SHUPDQHQWH� SRU� HO�

FRQWULEX\HQWH� HQ� HO� SOD]R� GH� GRFH�PHVHV�� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� DGTXLVLFLäQ� R�
WHUPLQDFLäQ�GH�ODV�REUDV��HO�SOD]R�GH�WUHV�DâRV�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU�VH�FRPSXWDUÒ�
GHVGH�HVWD�ëOWLPD�IHFKD�

5HJODPHQWDULDPHQWH� SRGUÒQ� GHWHUPLQDUVH� HVSHFLDOLGDGHV� SDUD� GHWHUPLQDU� ODV�
UHWHQFLRQHV� H� LQJUHVRV� D� FXHQWD� D� SUDFWLFDU� VREUH� ORV� UHQGLPLHQWRV� GHO� WUDEDMR� TXH� VH�
VDWLVIDJDQ�R�DERQHQ�GXUDQWH�HO�PHV�GH�HQHUR�GH������

���/RV�JDVWRV�H�LQYHUVLRQHV�HIHFWXDGRV�GXUDQWH�ORV�DâRV�������������������������������
�����������\������SDUD�KDELWXDU�D�ORV�HPSOHDGRV�HQ�OD�XWLOL]DFLäQ�GH�ODV�QXHYDV�WHFQRORJÞDV�
GH�OD�FRPXQLFDFLäQ�\�GH�OD�LQIRUPDFLäQ��FXDQGR�VX�XWLOL]DFLäQ�VäOR�SXHGD�UHDOL]DUVH�IXHUD�GHO�
OXJDU�\�KRUDULR�GH�WUDEDMR��WHQGUÒ�HO�VLJXLHQWH�WUDWDPLHQWR�ILVFDO�
,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��GLFKRV�JDVWRV�H�LQYHUVLRQHV�WHQGUÒQ�OD�

FRQVLGHUDFLäQ�GH�JDVWRV�GH�IRUPDFLäQ�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR������E��GH�HVWD�
/H\�
,PSXHVWR�VREUH�6RFLHGDGHV��GLFKRV�JDVWRV�H� LQYHUVLRQHV�GDUÒQ�GHUHFKR�D� OD�DSOLFDFLäQ�

GH�OD�GHGXFFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR��������

���(QWUH�ORV�JDVWRV�H�LQYHUVLRQHV�D�TXH�VH�UHILHUH�HVWD�GLVSRVLFLäQ�DGLFLRQDO�VH�LQFOX\HQ��
HQWUH� RWURV�� ODV� FDQWLGDGHV� XWLOL]DGDV� SDUD� SURSRUFLRQDU�� IDFLOLWDU� R� ILQDQFLDU� VX� FRQH[LäQ� D�
,QWHUQHW�� DVÞ� FRPR� ORV� GHULYDGRV� GH� OD� HQWUHJD�� DFWXDOL]DFLäQ� R� UHQRYDFLäQ� JUDWXLWD�� R� D�
SUHFLRV�UHEDMDGRV��R�GH�OD�FRQFHVLäQ�GH�SUÚVWDPRV�\�D\XGDV�HFRQäPLFDV�SDUD�OD�DGTXLVLFLäQ�
GH�ORV�HTXLSRV�\�WHUPLQDOHV�QHFHVDULRV�SDUD�DFFHGHU�D�DTXÚOOD��FRQ�VX�VRIWZDUH�\�SHULIÚULFRV�
DVRFLDGRV�

���/RV�3ODQHV�GH�$KRUUR�D�/DUJR�3OD]R�VH�FRQILJXUDQ�FRPR�FRQWUDWRV�FHOHEUDGRV�HQWUH�HO�
FRQWULEX\HQWH�\�XQD�HQWLGDG�DVHJXUDGRUD�R�GH�FUÚGLWR�TXH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��/RV�UHFXUVRV�DSRUWDGRV�DO�3ODQ�GH�$KRUUR�D�/DUJR�3OD]R�GHEHQ�LQVWUXPHQWDUVH��ELHQ�D�
WUDYÚV�GH�XQR�R�VXFHVLYRV�VHJXURV�LQGLYLGXDOHV�GH�YLGD�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWD�
GLVSRVLFLäQ� DGLFLRQDO�� GHQRPLQDGRV�6HJXURV� ,QGLYLGXDOHV� GH�9LGD� D� /DUJR�3OD]R�� R� ELHQ� D�
WUDYÚV�GH�GHSäVLWRV�\�FRQWUDWRV�ILQDQFLHURV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWD�GLVSRVLFLäQ�
DGLFLRQDO�LQWHJUDGRV�HQ�XQD�&XHQWD�,QGLYLGXDO�GH�$KRUUR�D�/DUJR�3OD]R�
8Q�FRQWULEX\HQWH�VäOR�SRGUÒ�VHU�WLWXODU�GH�IRUPD�VLPXOWÒQHD�GH�XQ�3ODQ�GH�$KRUUR�D�/DUJR�

3OD]R�
E��/D�DSHUWXUD�GHO�3ODQ�GH�$KRUUR�D�/DUJR�3OD]R�VH�SURGXFLUÒ�HQ�HO�PRPHQWR�HQ�TXH�VH�

VDWLVIDJD� OD� SULPHUD� SULPD�� R� VH� UHDOLFH� OD� SULPHUD� DSRUWDFLäQ� D� OD� &XHQWD� ,QGLYLGXDO� GH�
$KRUUR�D�/DUJR�3OD]R��VHJëQ�SURFHGD��\�VX�H[WLQFLäQ��HQ�HO�PRPHQWR�HQ�TXH�HO�FRQWULEX\HQWH�
HIHFWëH�FXDOTXLHU�GLVSRVLFLäQ�R� LQFXPSOD�HO� OÞPLWH�GH�DSRUWDFLRQHV�SUHYLVWR�HQ� OD� OHWUD�F��GH�
HVWH�DSDUWDGR�
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$� HVWRV� HIHFWRV�� HQ� HO� FDVR� GH� 6HJXURV� ,QGLYLGXDOHV� GH� $KRUUR� D� /DUJR� 3OD]R�� QR� VH�
FRQVLGHUD� TXH� VH� HIHFWëDQ� GLVSRVLFLRQHV� FXDQGR� OOHJDGR� VX� YHQFLPLHQWR�� OD� HQWLGDG�
DVHJXUDGRUD�GHVWLQH��SRU�RUGHQ�GHO� FRQWULEX\HQWH��HO� LPSRUWH� ÞQWHJUR�GH� OD�SUHVWDFLäQ�D�XQ�
QXHYR� 6HJXUR� ,QGLYLGXDO� GH� $KRUUR� D� /DUJR� 3OD]R� FRQWUDWDGR� SRU� HO� FRQWULEX\HQWH� FRQ� OD�
PLVPD�HQWLGDG��(Q�HVWRV�FDVRV��OD�DSRUWDFLäQ�GH�OD�SUHVWDFLäQ�DO�QXHYR�VHJXUR�QR�FRPSXWDUÒ�
D� HIHFWRV� GHO� OÞPLWH� GH� ������ HXURV� VHâDODGR� HQ� OD� OHWUD� F�� GH� HVWH� DSDUWDGR�� \� SDUD� HO�
FäPSXWR�GHO�SOD]R�SUHYLVWR�HQ�OD�OHWUD�â��GHO�DUWÞFXOR���GH�HVWD�/H\�VH�WRPDUÒ�FRPR�UHIHUHQFLD�
OD�SULPHUD�SULPD�VDWLVIHFKD�DO�SULPHU�VHJXUR�SRU�HO�TXH�VH� LQVWUXPHQWä� ODV�DSRUWDFLRQHV�DO�
3ODQ�
F��/DV�DSRUWDFLRQHV�DO�3ODQ�GH�$KRUUR�D�/DUJR�3OD]R�QR�SXHGHQ�VHU�VXSHULRUHV�D�������

HXURV�DQXDOHV�HQ�QLQJXQR�GH�ORV�HMHUFLFLRV�GH�YLJHQFLD�GHO�3ODQ�
G��/D�GLVSRVLFLäQ�SRU�HO� FRQWULEX\HQWH�GHO� FDSLWDO� UHVXOWDQWH�GHO�3ODQ�ëQLFDPHQWH�SRGUÒ�

SURGXFLUVH� HQ� IRUPD� GH� FDSLWDO�� SRU� HO� LPSRUWH� WRWDO� GHO� PLVPR�� QR� VLHQGR� SRVLEOH� TXH� HO�
FRQWULEX\HQWH�UHDOLFH�GLVSRVLFLRQHV�SDUFLDOHV�
H�� /D� HQWLGDG� DVHJXUDGRUD� R�� HQ� VX� FDVR�� OD� HQWLGDG� GH� FUÚGLWR�� GHEHUÒ� JDUDQWL]DU� DO�

FRQWULEX\HQWH�OD�SHUFHSFLäQ�DO�YHQFLPLHQWR�GHO�VHJXUR�LQGLYLGXDO�GH�YLGD�R�DO�YHQFLPLHQWR�GH�
FDGD�GHSäVLWR�R�FRQWUDWR�ILQDQFLHUR�GH��DO�PHQRV��XQ�FDSLWDO�HTXLYDOHQWH�DO����SRU�FLHQWR�GH�OD�
VXPD�GH� ODV�SULPDV�VDWLVIHFKDV�R�GH� ODV�DSRUWDFLRQHV�HIHFWXDGDV�DO�GHSäVLWR�R�DO�FRQWUDWR�
ILQDQFLHUR�
1R�REVWDQWH�OR�DQWHULRU��VL� OD�FLWDGD�JDUDQWÞD�IXHUD�LQIHULRU�DO�����SRU�FLHQWR��HO�SURGXFWR�

ILQDQFLHUR�FRQWUDWDGR�GHEHUÒ�WHQHU�XQ�YHQFLPLHQWR�GH�DO�PHQRV�XQ�DâR�

���(O�6HJXUR� ,QGLYLGXDO�GH�$KRUUR�D�/DUJR�3OD]R� �6,$/3��VH�FRQILJXUD�FRPR�XQ�VHJXUR�
LQGLYLGXDO� GH� YLGD� GLVWLQWR� GH� ORV� SUHYLVWRV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� TXH� QR� FXEUD�
FRQWLQJHQFLDV� GLVWLQWDV� GH� VXSHUYLYHQFLD� R� IDOOHFLPLHQWR�� HQ� HO� TXH� HO� SURSLR� FRQWULEX\HQWH�
VHD�HO�FRQWUDWDQWH��DVHJXUDGR�\�EHQHILFLDULR�VDOYR�HQ�FDVR�GH�IDOOHFLPLHQWR�
(Q�HO�FRQGLFLRQDGR�GHO�FRQWUDWR�VH�KDUÒ�FRQVWDU�GH� IRUPD�H[SUHVD�\�GHVWDFDGD�TXH�VH�

WUDWD� GH� XQ� 6HJXUR� ,QGLYLGXDO� GH� $KRUUR� D� /DUJR� 3OD]R� \� VXV� VLJODV� �6,$/3�� TXHGDQ�
UHVHUYDGDV� D� ORV� FRQWUDWRV� FHOHEUDGRV� D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� TXH� FXPSODQ� ORV�
UHTXLVLWRV�SUHYLVWRV�HQ�HVWD�/H\�
��� /D� &XHQWD� ,QGLYLGXDO� GH� $KRUUR� D� /DUJR� 3OD]R� VH� FRQILJXUD� FRPR� XQ� FRQWUDWR� GH�

GHSäVLWR�GH�GLQHUR�FHOHEUDGR�SRU�HO�FRQWULEX\HQWH�FRQ�XQD�HQWLGDG�GH�FUÚGLWR��FRQ�FDUJR�D�OD�
FXDO�VH�SRGUÒQ�FRQVWLWXLU�XQR�R�YDULRV�GHSäVLWRV�GH�GLQHUR��DVÞ�FRPR�FRQWUDWRV�ILQDQFLHURV�GH�
ORV� GHILQLGRV� HQ� HO� ëOWLPR� SÒUUDIR� GHO� DSDUWDGR� �� GHO� DUWÞFXOR� VHJXQGR� GH� OD� 2UGHQ� (+$�
�����������GH����GH�QRYLHPEUH��SRU�OD�TXH�VH�GHVDUUROOD�HO�DUWÞFXOR������GH�OD�/H\����������
GH� ��� GH� MXOLR�� GHO� 0HUFDGR� GH� 9DORUHV�� HQ� FX\DV� FRQGLFLRQHV� VH� SUHYHD� TXH� WDQWR� OD�
DSRUWDFLäQ�FRPR�OD�OLTXLGDFLäQ�DO�YHQFLPLHQWR�VH�HIHFWXDUÒ�HQ�WRGR�FDVR�H[FOXVLYDPHQWH�HQ�
GLQHUR�� 'LFKRV� GHSäVLWRV� \� FRQWUDWRV� ILQDQFLHURV� GHEHUÒQ� FRQWUDWDUVH� SRU� HO� FRQWULEX\HQWH�
FRQ�OD�PLVPD�HQWLGDG�GH�FUÚGLWR�HQ�OD�TXH�VH�KD\D�DELHUWR�OD�&XHQWD�,QGLYLGXDO�GH�$KRUUR�D�
/DUJR�3OD]R��/RV�UHQGLPLHQWRV�VH�LQWHJUDUÒQ�REOLJDWRULDPHQWH�HQ�OD�&XHQWD�,QGLYLGXDO�\�QR�VH�
FRPSXWDUÒQ�D�HIHFWRV�GHO�OÞPLWH�SUHYLVWR�HQ�OD�OHWUD�F��GHO�DSDUWDGR���DQWHULRU�
/D�&XHQWD�,QGLYLGXDO�GH�$KRUUR�D�/DUJR�3OD]R�GHEHUÒ�HVWDU�LGHQWLILFDGD�VLQJXODUPHQWH�\�

VHSDUDGD� GH� RWUDV� IRUPDV� GH� LPSRVLFLäQ�� $VLPLVPR�� ORV� GHSäVLWRV� \� FRQWUDWRV� ILQDQFLHURV�
LQWHJUDGRV�HQ�OD�&XHQWD�GHEHUÒQ�FRQWHQHU�HQ�VX�LGHQWLILFDFLäQ�OD�UHIHUHQFLD�D�HVWD�ëOWLPD�
(Q�HO�FRQGLFLRQDGR�GHO�FRQWUDWR�VH�KDUÒ�FRQVWDU�GH� IRUPD�H[SUHVD�\�GHVWDFDGD�TXH�VH�

WUDWD� GH� XQD� &XHQWD� ,QGLYLGXDO� GH� $KRUUR� D� /DUJR� 3OD]R� \� VXV� VLJODV� �&,$/3�� TXHGDQ�
UHVHUYDGDV� D� ORV� FRQWUDWRV� FHOHEUDGRV� D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� TXH� FXPSODQ� ORV�
UHTXLVLWRV�SUHYLVWRV�HQ�HVWD�/H\�H�LQWHJUDUÒQ�GHSäVLWRV�\�FRQWUDWRV�ILQDQFLHURV�FRQWUDWDGRV�D�
SDUWLU�GH�GLFKD�IHFKD�
���/DV�HQWLGDGHV�FRQWUDWDQWHV�GHEHUÒQ�LQIRUPDU��HQ�SDUWLFXODU��HQ�ORV�FRQWUDWRV��GH�IRUPD�

H[SUHVD�\�GHVWDFDGD��GHO�LPSRUWH�\�OD�IHFKD�D�OD�TXH�VH�UHILHUH�OD�JDUDQWÞD�GH�OD�OHWUD�H��GHO�
DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ� DGLFLRQDO�� DVÞ� FRPR� GH� ODV� FRQGLFLRQHV� ILQDQFLHUDV� HQ� TXH�
DQWHV�GHO�YHQFLPLHQWR�GHO�VHJXUR�LQGLYLGXDO�GH�YLGD��GHO�GHSäVLWR�R�GHO�FRQWUDWR�ILQDQFLHUR��VH�
SRGUÒ�GLVSRQHU�GHO�FDSLWDO�UHVXOWDQWH�R�UHDOL]DU�QXHYDV�DSRUWDFLRQHV�
$VLPLVPR�� ODV� HQWLGDGHV� FRQWUDWDQWHV� GHEHUÒQ� DGYHUWLU� HQ� ORV� FRQWUDWRV�� GH� IRUPD�

H[SUHVD�\�GHVWDFDGD��TXH�ORV�FRQWULEX\HQWHV�VäOR�SXHGHQ�VHU�WLWXODUHV�GH�XQ�ëQLFR�3ODQ�GH�
$KRUUR�D�/DUJR�3OD]R�GH� IRUPD�VLPXOWÒQHD��TXH�QR�SXHGHQ�DSRUWDU�PÒV�GH�������HXURV�DO�
DâR�DO�PLVPR��QL�GLVSRQHU�SDUFLDOPHQWH�GHO�FDSLWDO�TXH�YD\D�FRQVWLWX\ÚQGRVH��DVÞ�FRPR�GH�
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ORV�HIHFWRV� ILVFDOHV�GHULYDGRV�GH�HIHFWXDU�GLVSRVLFLRQHV�FRQ�DQWHULRULGDG�R�SRVWHULRULGDG�DO�
WUDQVFXUVR�GH�ORV�FLQFR�DâRV�GHVGH�OD�SULPHUD�DSRUWDFLäQ�
���5HJODPHQWDULDPHQWH�SRGUÒQ�GHVDUUROODUVH�ODV�FRQGLFLRQHV�SDUD�OD�PRYLOL]DFLäQ�ÞQWHJUD�

GH�ORV�GHUHFKRV�HFRQäPLFRV�GH�VHJXURV�LQGLYLGXDOHV�GH�DKRUUR�D�ODUJR�SOD]R�\�GH�ORV�IRQGRV�
FRQVWLWXLGRV� HQ� FXHQWDV� LQGLYLGXDOHV� GH� DKRUUR� D� ODUJR� SOD]R�� VLQ� TXH� HOOR� LPSOLTXH� OD�
GLVSRVLFLäQ�GH�ORV�UHFXUVRV�D�ORV�HIHFWRV�SUHYLVWRV�HQ�OD�OHWUD�â��GHO�DUWÞFXOR���GH�HVWD�/H\�
���(Q�FDVR�GH�TXH�FRQ�DQWHULRULGDG�D� OD�ILQDOL]DFLäQ�GHO�SOD]R�SUHYLVWR�HQ�OD� OHWUD�â��GHO�

DUWÞFXOR���GH�HVWD�/H\�VH�SURGX]FD�FXDOTXLHU�GLVSRVLFLäQ�GHO�FDSLWDO�UHVXOWDQWH�R�VH�LQFXPSOD�
HO�OÞPLWH�GH�DSRUWDFLRQHV�SUHYLVWR�HQ�OD�OHWUD�F��GHO�DSDUWDGR���GH�HVWD�GLVSRVLFLäQ��OD�HQWLGDG�
GHEHUÒ�SUDFWLFDU�XQD�UHWHQFLäQ�R�SDJR�D�FXHQWD�GHO����SRU�FLHQWR�VREUH�ORV�UHQGLPLHQWRV�GHO�
FDSLWDO�PRELOLDULR�SRVLWLYRV�REWHQLGRV�GHVGH�OD�DSHUWXUD�GHO�3ODQ�� LQFOXLGRV�ORV�TXH�SXGLHUDQ�
REWHQHUVH�FRQ�PRWLYR�GH�OD�H[WLQFLäQ�GHO�PLVPR�
��� /RV� UHQGLPLHQWRV� GHO� FDSLWDO� PRELOLDULR� QHJDWLYRV� TXH�� HQ� VX� FDVR�� VH� REWHQJDQ�

GXUDQWH�OD�YLJHQFLD�GHO�3ODQ�GH�$KRUUR�D�/DUJR�3OD]R��LQFOXLGRV�ORV�TXH�SXGLHUDQ�REWHQHUVH�
FRQ�PRWLYR�GH�OD�H[WLQFLäQ�GHO�3ODQ��VH�LPSXWDUÒQ�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�
GLFKD�H[WLQFLäQ�\�ëQLFDPHQWH�HQ�OD�SDUWH�GHO�LPSRUWH�WRWDO�GH�GLFKRV�UHQGLPLHQWRV�QHJDWLYRV�
TXH�H[FHGD�GH�OD�VXPD�GH�ORV�UHQGLPLHQWRV�GHO�PLVPR�3ODQ�D�ORV�TXH�KXELHUD�UHVXOWDGR�GH�
DSOLFDFLäQ�OD�H[HQFLäQ�

���(Q�FDGD�XQR�GH� ORV�SHUÞRGRV� LPSRVLWLYRV������������������������������\������� ORV�
FRQWULEX\HQWHV� TXH� HMHU]DQ� DFWLYLGDGHV� HFRQäPLFDV� FX\R� LPSRUWH� QHWR� GH� OD� FLIUD� GH�
QHJRFLRV�SDUD�HO�FRQMXQWR�GH�HOODV�VHD� LQIHULRU�D���PLOORQHV�GH�HXURV�\�WHQJDQ�XQD�SODQWLOOD�
PHGLD�LQIHULRU�D����HPSOHDGRV��SRGUÒQ�UHGXFLU�HQ�XQ����SRU�����HO�UHQGLPLHQWR�QHWR�SRVLWLYR�
GHFODUDGR��PLQRUDGR�HQ�VX�FDVR�SRU�ODV�UHGXFFLRQHV�SUHYLVWDV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��
FRUUHVSRQGLHQWH�D�ODV�PLVPDV��FXDQGR�PDQWHQJDQ�R�FUHHQ�HPSOHR�
$�HVWRV�HIHFWRV��VH�HQWHQGHUÒ�TXH�HO�FRQWULEX\HQWH�PDQWLHQH�R�FUHD�HPSOHR�FXDQGR�HQ�

FDGD�XQR�GH�ORV�FLWDGRV�SHUÞRGRV�LPSRVLWLYRV�OD�SODQWLOOD�PHGLD�XWLOL]DGD�HQ�HO�FRQMXQWR�GH�VXV�
DFWLYLGDGHV� HFRQäPLFDV� QR� VHD� LQIHULRU� D� OD� XQLGDG� \� D� OD� SODQWLOOD� PHGLD� GHO� SHUÞRGR�
LPSRVLWLYR������
(O� LPSRUWH� GH� OD� UHGXFFLäQ� DVÞ� FDOFXODGD� QR� SRGUÒ� VHU� VXSHULRU� DO� ��� SRU� FLHQWR� GHO�

LPSRUWH�GH�ODV�UHWULEXFLRQHV�VDWLVIHFKDV�HQ�HO�HMHUFLFLR�DO�FRQMXQWR�GH�VXV�WUDEDMDGRUHV�
/D� UHGXFFLäQ� VH� DSOLFDUÒ� GH� IRUPD� LQGHSHQGLHQWH� HQ� FDGD� XQR� GH� ORV� SHUÞRGRV�

LPSRVLWLYRV�HQ�TXH�VH�FXPSODQ�ORV�UHTXLVLWRV�
���3DUD�HO�FÒOFXOR�GH�OD�SODQWLOOD�PHGLD�XWLOL]DGD�D�TXH�VH�UHILHUH�HO�DSDUWDGR���DQWHULRU�VH�

WRPDUÒQ� ODV� SHUVRQDV� HPSOHDGDV�� HQ� ORV� WÚUPLQRV� TXH� GLVSRQJD� OD� OHJLVODFLäQ� ODERUDO��
WHQLHQGR�HQ�FXHQWD�OD�MRUQDGD�FRQWUDWDGD�HQ�UHODFLäQ�FRQ�OD�MRUQDGD�FRPSOHWD�\�OD�GXUDFLäQ�
GH�GLFKD�UHODFLäQ�ODERUDO�UHVSHFWR�GHO�QëPHUR�WRWDO�GH�GÞDV�GHO�SHUÞRGR�LPSRVLWLYR�
1R� REVWDQWH�� FXDQGR� HO� FRQWULEX\HQWH� QR� YLQLHVH� GHVDUUROODQGR� QLQJXQD� DFWLYLGDG�

HFRQäPLFD� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ����� H� LQLFLH� VX� HMHUFLFLR� HQ� HO� SHUÞRGR�
LPSRVLWLYR� ������ OD� SODQWLOOD� PHGLD� FRUUHVSRQGLHQWH� DO� PLVPR� VH� FDOFXODUÒ� WRPDQGR� HQ�
FRQVLGHUDFLäQ�HO�WLHPSR�WUDQVFXUULGR�GHVGH�HO�LQLFLR�GH�OD�PLVPD�
&XDQGR� HO� FRQWULEX\HQWH� QR� YLQLHVH� GHVDUUROODQGR� QLQJXQD� DFWLYLGDG� HFRQäPLFD� FRQ�

DQWHULRULGDG�D���GH�HQHUR�GH������H� LQLFLH� VX�HMHUFLFLR� FRQ�SRVWHULRULGDG�D�GLFKD� IHFKD�� OD�
SODQWLOOD�PHGLD�FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR������VHUÒ�FHUR�
��� $� HIHFWRV� GH� GHWHUPLQDU� HO� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV�� VH� WHQGUÒ� HQ�

FRQVLGHUDFLäQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�
GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
&XDQGR�HQ�FXDOTXLHUD�GH�ORV�SHUÞRGRV�LPSRVLWLYRV�OD�GXUDFLäQ�GH�OD�DFWLYLGDG�HFRQäPLFD�

KXELHVH�VLGR�LQIHULRU�DO�DâR��HO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VH�HOHYDUÒ�DO�DâR�
���&XDQGR� HO� FRQWULEX\HQWH� QR� YLQLHVH� GHVDUUROODQGR� QLQJXQD� DFWLYLGDG� HFRQäPLFD� FRQ�

DQWHULRULGDG� D� �� GH� HQHUR� GH� ����� H� LQLFLH� VX� HMHUFLFLR� HQ� ������ ������ ������ ������ �����
ä�������\�OD�SODQWLOOD�PHGLD�FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�VH�LQLFLH�OD�PLVPD�
VHD�VXSHULRU�D�FHUR�H�LQIHULRU�D�OD�XQLGDG��OD�UHGXFFLäQ�HVWDEOHFLGD�HQ�HO�DSDUWDGR���GH�HVWD�
GLVSRVLFLäQ�DGLFLRQDO�VH�DSOLFDUÒ�HQ�HO�SHUÞRGR�LPSRVLWLYR�GH�LQLFLR�GH�OD�DFWLYLGDG�D�FRQGLFLäQ�
GH�TXH�HQ�HO�SHUÞRGR�LPSRVLWLYR�VLJXLHQWH�OD�SODQWLOOD�PHGLD�QR�VHD�LQIHULRU�D�OD�XQLGDG�
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(O� LQFXPSOLPLHQWR� GHO� UHTXLVLWR� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� PRWLYDUÒ� OD� QR�
DSOLFDFLäQ� GH� OD� UHGXFFLäQ� HQ� HO� SHUÞRGR� LPSRVLWLYR� GH� LQLFLR� GH� VX� DFWLYLGDG� HFRQäPLFD��
GHELHQGR�SUHVHQWDU�XQD�DXWROLTXLGDFLäQ�FRPSOHPHQWDULD��FRQ�ORV�FRUUHVSRQGLHQWHV�LQWHUHVHV�
GH� GHPRUD�� HQ� HO� SOD]R� TXH� PHGLH� HQWUH� OD� IHFKD� HQ� TXH� VH� LQFXPSOD� HO� UHTXLVLWR� \� OD�
ILQDOL]DFLäQ�GHO�SOD]R�UHJODPHQWDULR�GH�GHFODUDFLäQ�FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�
TXH�VH�SURGX]FD�GLFKR�LQFXPSOLPLHQWR�

/D� HVFDOD� GHO� DKRUUR� DSOLFDEOH� SDUD� OD� GHWHUPLQDFLäQ� GH� OD� FXRWD� ÞQWHJUD� HVWDWDO� \�
DXWRQäPLFD�VHUÒ�OD�UHVXOWDQWH�GH�DSOLFDU�D�OD�HVFDOD�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�HO�
SRUFHQWDMH�GH�UHSDUWR�HQWUH�HO�(VWDGR�\� OD�&RPXQLGDG�$XWäQRPD�TXH�GHULYH�GHO�PRGHOR�GH�
ILQDQFLDFLäQ� H[LVWHQWH� HQ� OD� &RPXQLGDG� $XWäQRPD� HQ� OD� TXH� HO� FRQWULEX\HQWH� WHQJD� VX�
UHVLGHQFLD�KDELWXDO�

/RV�FRQWULEX\HQWHV�FX\D�EDVH�LPSRQLEOH�VHD�LQIHULRU�D�����������HXURV�DQXDOHV��SRGUÒQ�
GHGXFLUVH�HO����SRU�FLHQWR�GH�ODV�FDQWLGDGHV�VDWLVIHFKDV�GHVGH�OD�HQWUDGD�HQ�YLJRU�GHO�5HDO�
'HFUHWR�OH\��������KDVWD�HO����GH�GLFLHPEUH�GH������SRU�ODV�REUDV�UHDOL]DGDV�GXUDQWH�GLFKR�
SHUÞRGR�HQ�FXDOTXLHU�YLYLHQGD�GH�VX�SURSLHGDG�R�HQ�HO�HGLILFLR�HQ�OD�TXH�ÚVWD�VH�HQFXHQWUH��
VLHPSUH� TXH� WHQJDQ� SRU� REMHWR� OD� PHMRUD� GH� OD� HILFLHQFLD� HQHUJÚWLFD�� OD� KLJLHQH�� VDOXG� \�
SURWHFFLäQ� GHO� PHGLR� DPELHQWH�� OD� XWLOL]DFLäQ� GH� HQHUJÞDV� UHQRYDEOHV�� OD� VHJXULGDG� \� OD�
HVWDQTXHLGDG��\�HQ�SDUWLFXODU�OD�VXVWLWXFLäQ�GH�ODV�LQVWDODFLRQHV�GH�HOHFWULFLGDG��DJXD��JDV�X�
RWURV� VXPLQLVWURV�� R� IDYRUH]FDQ� OD� DFFHVLELOLGDG� DO� HGLILFLR� R� ODV� YLYLHQGDV�� HQ� ORV� WÚUPLQRV�
SUHYLVWRV�HQ�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH� UHJXOD�HO�3ODQ�
(VWDWDO� GH�9LYLHQGD� \�5HKDELOLWDFLäQ� ����������� DVÞ� FRPR� SRU� ODV� REUDV� GH� LQVWDODFLäQ� GH�
LQIUDHVWUXFWXUDV� GH� WHOHFRPXQLFDFLäQ� UHDOL]DGDV� GXUDQWH� GLFKR� SHUÞRGR� TXH� SHUPLWDQ� HO�
DFFHVR�D�,QWHUQHW�\�D�VHUYLFLRV�GH�WHOHYLVLäQ�GLJLWDO�HQ�OD�YLYLHQGD�GHO�FRQWULEX\HQWH�
1R� GDUÒQ� GHUHFKR� D� SUDFWLFDU� HVWD� GHGXFFLäQ� ODV� REUDV� TXH� VH� UHDOLFHQ� HQ� YLYLHQGDV�

DIHFWDV� D� XQD� DFWLYLGDG� HFRQäPLFD�� SOD]DV� GH� JDUDMH�� MDUGLQHV�� SDUTXHV�� SLVFLQDV� H�
LQVWDODFLRQHV�GHSRUWLYDV�\�RWURV�HOHPHQWRV�DQÒORJRV�
/D�EDVH�GH�HVWD�GHGXFFLäQ�HVWDUÒ�FRQVWLWXLGD�SRU� ODV�FDQWLGDGHV�VDWLVIHFKDV��PHGLDQWH�

WDUMHWD�GH�FUÚGLWR�R�GÚELWR�� WUDQVIHUHQFLD�EDQFDULD��FKHTXH�QRPLQDWLYR�R� LQJUHVR�HQ�FXHQWDV�
HQ� HQWLGDGHV� GH� FUÚGLWR�� D� ODV� SHUVRQDV� R� HQWLGDGHV� TXH� UHDOLFHQ� WDOHV� REUDV�� (Q� QLQJëQ�
FDVR�� GDUÒQ� GHUHFKR� D� SUDFWLFDU� HVWD� GHGXFFLäQ� ODV� FDQWLGDGHV� VDWLVIHFKDV� PHGLDQWH�
HQWUHJDV�GH�GLQHUR�GH�FXUVR�OHJDO�
/D�EDVH�PÒ[LPD�DQXDO�GH�HVWD�GHGXFFLäQ�VHUÒ�GH�

D��FXDQGR�OD�EDVH�LPSRQLEOH�VHD�LJXDO�R�LQIHULRU�D�����������HXURV�DQXDOHV��������HXURV�
DQXDOHV�
E�� FXDQGR� OD� EDVH� LPSRQLEOH� HVWÚ� FRPSUHQGLGD� HQWUH� ���������� \� ���������� HXURV�

DQXDOHV��������HXURV�PHQRV�HO�UHVXOWDGR�GH�PXOWLSOLFDU�SRU�������OD�GLIHUHQFLD�HQWUH�OD�EDVH�
LPSRQLEOH�\�����������HXURV�DQXDOHV�

/DV�FDQWLGDGHV�VDWLVIHFKDV�HQ�HO�HMHUFLFLR�QR�GHGXFLGDV�SRU�H[FHGHU�GH�OD�EDVH�PÒ[LPD�
DQXDO� GH� GHGXFFLäQ� SRGUÒQ� GHGXFLUVH�� FRQ� HO� PLVPR� OÞPLWH�� HQ� ORV� FXDWUR� HMHUFLFLRV�
VLJXLHQWHV�
$� WDO� HIHFWR�� FXDQGR� FRQFXUUDQ� FDQWLGDGHV� GHGXFLEOHV� HQ� HO� HMHUFLFLR� FRQ� FDQWLGDGHV�

GHGXFLEOHV� SURFHGHQWHV� GH� HMHUFLFLRV� DQWHULRUHV� TXH� QR� KD\DQ� SRGLGR� VHU� REMHWR� GH�
GHGXFFLäQ� SRU� H[FHGHU� GH� OD� EDVH�PÒ[LPD� GH� GHGXFFLäQ�� HO� OÞPLWH� DQWHULRUPHQWH� LQGLFDGR�
VHUÒ�ëQLFR�SDUD�HO�FRQMXQWR�GH�WDOHV�FDQWLGDGHV��GHGXFLÚQGRVH�HQ�SULPHU�OXJDU�ODV�FDQWLGDGHV�
FRUUHVSRQGLHQWHV�D�DâRV�DQWHULRUHV�
(Q� QLQJëQ� FDVR�� OD� EDVH� DFXPXODGD� GH� OD� GHGXFFLäQ� FRUUHVSRQGLHQWH� D� ORV� SHUÞRGRV�

LPSRVLWLYRV� HQ� TXH� ÚVWD� VHD� GH� DSOLFDFLäQ� SRGUÒ� H[FHGHU� GH� ������� HXURV� SRU� YLYLHQGD��
&XDQGR�FRQFXUUDQ�YDULRV�SURSLHWDULRV�FRQ�GHUHFKR�D�SUDFWLFDU�OD�GHGXFFLäQ�UHVSHFWR�GH�XQD�
PLVPD� YLYLHQGD�� HO� FLWDGR� OÞPLWH� GH� ������� HXURV� VH� GLVWULEXLUÒ� HQWUH� ORV� FRSURSLHWDULRV� HQ�
IXQFLäQ�GH�VX�UHVSHFWLYR�SRUFHQWDMH�GH�SURSLHGDG�HQ�HO�LQPXHEOH�
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(Q� QLQJëQ� FDVR� GDUÒQ� GHUHFKR� D� OD� DSOLFDFLäQ� GH� HVWD� GHGXFFLäQ�� ODV� FDQWLGDGHV�
VDWLVIHFKDV� SRU� ODV� TXH� HO� FRQWULEX\HQWH� SUDFWLTXH� OD� GHGXFFLäQ� SRU� LQYHUVLäQ� HQ� YLYLHQGD�
KDELWXDO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�OH\�
���(O� LPSRUWH� GH� HVWD� GHGXFFLäQ� VH� UHVWDUÒ� GH� OD� FXRWD� ÞQWHJUD� HVWDWDO� GHVSXÚV� GH� ODV�

GHGXFFLRQHV�SUHYLVWDV�HQ�ORV�DSDUWDGRV���������������\���GHO�DUWÞFXOR����GH�HVWD�OH\�

��� 'H� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����� GH� OD� /H\� GHO� ,PSXHVWR�� ORV�
FRQWULEX\HQWHV� GH� HVWH� ,PSXHVWR� SRGUÒQ� DSOLFDU� SDUD� ODV� LQYHUVLRQHV� UHDOL]DGDV� KDVWD� OD�
HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR�OH\����������GH����GH�PDU]R�� OD�OLEHUWDG�GH�DPRUWL]DFLäQ�
SUHYLVWD� HQ� OD� GLVSRVLFLäQ� WUDQVLWRULD� WULJÚVLPR� VÚSWLPD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� FRQ� HO� OÞPLWH� GHO� UHQGLPLHQWR� QHWR� SRVLWLYR� GH� OD� DFWLYLGDG�
HFRQäPLFD�D�OD�TXH�VH�KXELHUDQ�DIHFWDGR�ORV�HOHPHQWRV�SDWULPRQLDOHV�SUHYLR�D�OD�GHGXFFLäQ�
SRU�HVWH�FRQFHSWR�\��HQ�VX�FDVR��D� OD�PLQRUDFLäQ�TXH�GHULYD�GH� OR� VHâDODGR�HQ�HO�DUWÞFXOR�
��������GH�HVWD�/H\�
&XDQGR� UHVXOWH� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GH� OD� FLWDGD� GLVSRVLFLäQ�

WUDQVLWRULD��ORV�OÞPLWHV�FRQWHQLGRV�HQ�HO�PLVPR�VH�DSOLFDUÒQ�VREUH�HO�UHQGLPLHQWR�QHWR�SRVLWLYR�
FLWDGR�HQ�HO�SÒUUDIR�DQWHULRU�
���&XDQGR�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR�OH\����������GH����GH�PDU]R��

VH� WUDQVPLWDQ�HOHPHQWRV�SDWULPRQLDOHV�TXH�KXELHUDQ�JR]DGR�GH� OD� OLEHUWDG�GH�DPRUWL]DFLäQ�
SUHYLVWD� HQ� OD� GLVSRVLFLäQ� DGLFLRQDO� XQGÚFLPD� R� HQ� OD� GLVSRVLFLäQ� WUDQVLWRULD� WULJÚVLPR�
VÚSWLPD��DPEDV�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��SDUD�HO�FÒOFXOR�
GH�OD�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�QR�VH�PLQRUDUÒ�HO�YDORU�GH�DGTXLVLFLäQ�HQ�HO�LPSRUWH�GH�
ODV�DPRUWL]DFLRQHV�ILVFDOPHQWH�GHGXFLGDV�TXH�H[FHGDQ�GH�ODV�TXH�KXELHUDQ�VLGR�ILVFDOPHQWH�
GHGXFLEOHV�GH�QR�KDEHUVH�DSOLFDGR�DTXÚOOD��(O�FLWDGR�H[FHVR�WHQGUÒ��SDUD�HO�WUDQVPLWHQWH��OD�
FRQVLGHUDFLäQ�GH�UHQGLPLHQWR�ÞQWHJUR�GH�OD�DFWLYLGDG�HFRQäPLFD�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�
TXH�VH�HIHFWëH�OD�WUDQVPLVLäQ�

���(Q�HO�SHUÞRGR�LPSRVLWLYR������ODV�HVFDODV�SDUD�OD�GHWHUPLQDFLäQ�GH�OD�FXRWD�ÞQWHJUD�GHO�
LPSXHVWR�VHUÒQ�

D�� /D� HVFDOD� JHQHUDO� GHO� LPSXHVWR� D� TXH� VH� UHILHUH� HO� QëPHUR� ��«� GHO� DSDUWDGR� �� GHO�
DUWÞFXOR����GH�HVWD�/H\�VHUÒ�OD�VLJXLHQWH�

%DVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
���� ���� ��������� ����

��������� �������� �������� ��
��������� �������� ��������� ��
��������� �������� ��������� ����
��������� �������� (Q�DGHODQWH ����

E��/D�HVFDOD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�VHUÒ�OD�HVWDEOHFLGD�HQ�OD�OHWUD�D��
DQWHULRU�\�OD�VLJXLHQWH�

%DVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
���� ���� ��������� �����

��������� �������� �������� �����
��������� �������� ��������� �����
��������� �������� ��������� �����
��������� �������� (Q�DGHODQWH �����

F��/D�HVFDOD�GHO�DKRUUR�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GHO�DSDUWDGR���GHO�DUWÞFXOR����
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G��/D�HVFDOD�GHO�DKRUUR�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD�/H\�VHUÒ�OD�VLJXLHQWH�

%DVH�OLTXLGDEOH
GHO�DKRUUR

ಥ
+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH
GHO�DKRUUR

ಥ
+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH

� � ����� ����
�������� ����� ������ ����
��������� ������ (Q�DGHODQWH ����

H��/D�HVFDOD�GHO�DKRUUR�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GHO�DUWÞFXOR����GH�HVWD�/H\�VHUÒ�OD�
VLJXLHQWH�

%DVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ����� ��

�������� ��� ������ ��
��������� ����� (Q�DGHODQWH ��

I��/D�HVFDOD�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GH�OD�OHWUD�H��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD�/H\�VHUÒ�OD�VLJXLHQWH�

%DVH�OLTXLGDEOH
ಥ

(XURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
+DVWD���������HXURV ��
'HVGH������������HXURV�HQ�DGHODQWH ��

J��/D�HVFDOD�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GH�OD�OHWUD�H��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD�/H\�VHUÒ�OD�VLJXLHQWH�

%DVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

&XRWD�ÞQWHJUD
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ����� ����

�������� ����� ������ ����
��������� ������ (Q�DGHODQWH ����

���(Q�HO�SHUÞRGR�LPSRVLWLYR�������SDUD�GHWHUPLQDU�HO�WLSR�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
D�SUDFWLFDU�VREUH�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�VDWLVIHFKRV�FRQ�DQWHULRULGDG�D����GH�MXOLR�D�ORV�
TXH�UHVXOWH�GH�DSOLFDFLäQ�HO�SURFHGLPLHQWR�JHQHUDO�GH�UHWHQFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����
GHO�5HJODPHQWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��OD�HVFDOD�GH�UHWHQFLäQ�
D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�VHUÒ�OD�VLJXLHQWH�

%DVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

&XRWD�GH�UHWHQFLäQ
ಥ

(XURV

5HVWR�EDVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH

���� ���� ��������� �����
��������� �������� �������� �����
��������� �������� ��������� �����
��������� �������� ��������� �����
��������� ��������� (Q�DGHODQWH �����

$�SDUWLU�GH����GH�MXOLR�SDUD�FDOFXODU�HO�WLSR�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�DSOLFDEOH�D�ORV�
UHQGLPLHQWRV�TXH�VH�VDWLVIDJDQ�R�DERQHQ�D�SDUWLU�GH�GLFKD� IHFKD�� OD�HVFDOD�GH� UHWHQFLäQ�D�
WRPDU�HQ�FRQVLGHUDFLäQ�VHUÒ�OD�VLJXLHQWH�
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%DVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

&XRWD�GH�UHWHQFLäQ
ಥ

(XURV

5HVWR�EDVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH

���� ���� ��������� �����
��������� �������� �������� �����
��������� ������� ��������� �����
��������� ������� ��������� �����
��������� �������� (Q�DGHODQWH �����

(O�WLSR�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�VH�UHJXODUL]DUÒ�GH�DFXHUGR�FRQ�OD�DQWHULRU�HVFDOD��
VL�SURFHGH��HQ�ORV�SULPHURV�UHQGLPLHQWRV�GHO�WUDEDMR�TXH�VH�VDWLVIDJDQ�R�DERQHQ�D�SDUWLU�GH�
���GH�MXOLR��GH�DFXHUGR�FRQ�OR�VHâDODGR�HQ�HO�5HJODPHQWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�
3HUVRQDV�)ÞVLFDV�
1R� REVWDQWH�� OD� UHJXODUL]DFLäQ� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� SRGUÒ� UHDOL]DUVH�� D�

RSFLäQ�GHO�SDJDGRU��HQ�ORV�SULPHURV�UHQGLPLHQWRV�GHO�WUDEDMR�TXH�VH�VDWLVIDJDQ�R�DERQHQ�D�
SDUWLU�GH���GH�DJRVWR��HQ�FX\R�FDVR��HO�WLSR�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�D�SUDFWLFDU�VREUH�
ORV� UHQGLPLHQWRV� GHO� WUDEDMR� VDWLVIHFKRV� FRQ� DQWHULRULGDG� D� HVWD� IHFKD� VH� GHWHUPLQDUÒ�
WRPDQGR�HQ�FRQVLGHUDFLäQ�OD�HVFDOD�GH�UHWHQFLäQ�D�TXH�VH�UHILHUH�HO�SULPHU�SÒUUDIR�GH�HVWH�
DSDUWDGR�
���(Q�HO�SHUÞRGR�LPSRVLWLYR������

D��(O�SRUFHQWDMH�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�DSOLFDEOH�D�ORV�UHQGLPLHQWRV�SUHYLVWRV�HQ�
HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\��VDWLVIHFKRV�R�DERQDGRV�FRQ�DQWHULRULGDG�D����GH�
MXOLR��VHUÒ�HO����SRU�FLHQWR��(O�SRUFHQWDMH�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�DSOLFDEOH�D�GLFKRV�
UHQGLPLHQWRV�TXH�VH�VDWLVIDJDQ�R�DERQHQ�D�SDUWLU�GH�GLFKD�IHFKD��VHUÒ�HO����SRU�FLHQWR�
E��(O�SRUFHQWDMH�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�D�TXH�VH�UHILHUH�HO�SULPHU�SÒUUDIR�GH�OD�

OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�DSOLFDEOH�D�ORV�UHQGLPLHQWRV�VDWLVIHFKRV�R�
DERQDGRV�FRQ�DQWHULRULGDG�D����GH�MXOLR��VHUÒ�HO����SRU�FLHQWR��1R�REVWDQWH��GLFKR�SRUFHQWDMH�
VHUÒ� HO� ��� SRU� FLHQWR� FXDQGR� HO� YROXPHQ� GH� UHQGLPLHQWRV� ÞQWHJURV� GH� WDOHV� DFWLYLGDGHV�
FRUUHVSRQGLHQWH�DO�HMHUFLFLR�LQPHGLDWR�DQWHULRU�VHD�LQIHULRU�D��������HXURV�\�UHSUHVHQWH�PÒV�
GHO����SRU�FLHQWR�GH�OD�VXPD�GH�ORV�UHQGLPLHQWRV�ÞQWHJURV�GH�DFWLYLGDGHV�HFRQäPLFDV�\�GHO�
WUDEDMR� REWHQLGRV� SRU� HO� FRQWULEX\HQWH� HQ� GLFKR� HMHUFLFLR� \� HO� FRQWULEX\HQWH� KXELHUD�
FRPXQLFDGR� DO� SDJDGRU� GH� ORV� UHQGLPLHQWRV� OD� FRQFXUUHQFLD� GH� GLFKD� FLUFXQVWDQFLD��
TXHGDQGR� REOLJDGR� HO� SDJDGRU� D� FRQVHUYDU� OD� FRPXQLFDFLäQ� GHELGDPHQWH� ILUPDGD�� (O�
SRUFHQWDMH�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�DSOLFDEOH�D�ORV�UHQGLPLHQWRV�TXH�VH�VDWLVIDJDQ�R�
DERQHQ�D�SDUWLU�GH�GLFKD�IHFKD��VHUÒ�HO����SRU�FLHQWR�
F��(O�SRUFHQWDMH�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�D�TXH�VH�UHILHUH�HO�VHJXQGR�SÒUUDIR�GH�OD�

OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�DSOLFDEOH�D�ORV�UHQGLPLHQWRV�VDWLVIHFKRV�R�
DERQDGRV�FRQ�DQWHULRULGDG�D����GH� MXOLR��VHUÒ�HO���SRU�FLHQWR��(O�SRUFHQWDMH�GH� UHWHQFLäQ�R�
LQJUHVR�D�FXHQWD�DSOLFDEOH�D� ORV�UHQGLPLHQWRV�TXH�VH�VDWLVIDJDQ�R�DERQHQ�D�SDUWLU�GH�GLFKD�
IHFKD��VHUÒ�HO���SRU�FLHQWR�
G�� /RV� SRUFHQWDMHV� GH� UHWHQFLäQ� H� LQJUHVR� D� FXHQWD� GHO� ��� SRU� FLHQWR� SUHYLVWRV� HQ� HO�

DUWÞFXOR�����GH�HVWD�/H\�VHUÒQ�HO����SRU�FLHQWR�FXDQGR�OD�REOLJDFLäQ�GH�UHWHQHU�R�LQJUHVDU�D�
FXHQWD�KXELHUD�QDFLGR�FRQ�DQWHULRULGDG�D����GH�MXOLR��&XDQGR�HO�QDFLPLHQWR�GH�OD�REOLJDFLäQ�
GH�UHWHQHU�R�LQJUHVDU�D�FXHQWD�VH�KXELHUD�SURGXFLGR�D�SDUWLU�GH�GLFKD�IHFKD��HO�SRUFHQWDMH�GH�
UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�VHUÒ�HO������SRU�FLHQWR�
H��(O�SRUFHQWDMH�GH�UHWHQFLäQ�GHO����SRU�FLHQWR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����

GH�HVWD�/H\��VHUÒ�HO����SRU�FLHQWR��HO�SRUFHQWDMH�GH�UHWHQFLäQ�GHO����SRU�FLHQWR�SUHYLVWR�HQ�OD�
OHWUD� I��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�VHUÒ�HO����SRU�FLHQWR�\�HO�SRUFHQWDMH�GHO�
LQJUHVR� D� FXHQWD� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ����� \� GHO� SDJR� D� FXHQWD� GHO� ��� SRU� FLHQWR�
SUHYLVWR� HQ� OD� GLVSRVLFLäQ� DGLFLRQDO� YLJÚVLPD� VH[WD�� DPERV� GH� HVWD� /H\�� VHUÒQ� HO� ��� SRU�
FLHQWR�

/D�HVFDOD�DXWRQäPLFD�DSOLFDEOH�D� ORV�FRQWULEX\HQWHV�TXH� WHQJDQ�VX� UHVLGHQFLD�KDELWXDO�
HQ�&HXWD�R�0HOLOOD�VHUÒ�OD�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
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��� (VWDUÒQ� VXMHWRV� D� HVWH� ,PSXHVWR� PHGLDQWH� XQ� JUDYDPHQ� HVSHFLDO� ORV� VLJXLHQWHV�
SUHPLRV�REWHQLGRV�SRU�FRQWULEX\HQWHV�GH�HVWH�,PSXHVWR�

D��/RV�SUHPLRV�GH�ODV�ORWHUÞDV�\�DSXHVWDV�RUJDQL]DGDV�SRU�OD�6RFLHGDG�(VWDWDO�/RWHUÞDV�\�
$SXHVWDV� GHO� (VWDGR� \� SRU� ORV� äUJDQRV� R� HQWLGDGHV� GH� ODV� &RPXQLGDGHV� $XWäQRPDV�� DVÞ�
FRPR�GH�ORV�VRUWHRV�RUJDQL]DGRV�SRU�OD�&UX]�5RMD�(VSDâROD�\�GH�ODV�PRGDOLGDGHV�GH�MXHJRV�
DXWRUL]DGDV�D�OD�2UJDQL]DFLäQ�1DFLRQDO�GH�&LHJRV�(VSDâROHV�
E��/RV�SUHPLRV�GH�ODV�ORWHUÞDV��DSXHVWDV�\�VRUWHRV�RUJDQL]DGRV�SRU�RUJDQLVPRV�SëEOLFRV�

R� HQWLGDGHV� TXH� HMHU]DQ� DFWLYLGDGHV� GH� FDUÒFWHU� VRFLDO� R� DVLVWHQFLDO� VLQ� ÒQLPR� GH� OXFUR�
HVWDEOHFLGRV� HQ� RWURV� (VWDGRV� PLHPEURV� GH� OD� 8QLäQ� (XURSHD� R� GHO� (VSDFLR� (FRQäPLFR�
(XURSHR�\�TXH�SHUVLJDQ�REMHWLYRV� LGÚQWLFRV�D� ORV�GH� ORV�RUJDQLVPRV�R�HQWLGDGHV�VHâDODGRV�
HQ�OD�OHWUD�DQWHULRU�

(O� JUDYDPHQ� HVSHFLDO� VH� H[LJLUÒ� GH� IRUPD� LQGHSHQGLHQWH� UHVSHFWR� GH� FDGD� GÚFLPR��
IUDFFLäQ�R�FXSäQ�GH�ORWHUÞD�R�DSXHVWD�SUHPLDGRV�
���(VWDUÒQ�H[HQWRV�GHO�JUDYDPHQ�HVSHFLDO� ORV�SUHPLRV�FX\R�LPSRUWH�ÞQWHJUR�VHD�LJXDO�R�

LQIHULRU� D� ������ HXURV�� /RV� SUHPLRV� FX\R� LPSRUWH� ÞQWHJUR� VHD� VXSHULRU� D� ������ HXURV� VH�
VRPHWHUÒQ�D�WULEXWDFLäQ�UHVSHFWR�GH�OD�SDUWH�GHO�PLVPR�TXH�H[FHGD�GH�GLFKR�LPSRUWH�
/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�VHUÒ�GH�DSOLFDFLäQ�VLHPSUH�TXH�OD�FXDQWÞD�GHO�GÚFLPR��

IUDFFLäQ�R�FXSäQ�GH�ORWHUÞD��R�GH�OD�DSXHVWD�HIHFWXDGD��VHD�GH�DO�PHQRV������HXURV��(Q�FDVR�
GH�TXH�IXHUD�LQIHULRU�D������HXURV��OD�FXDQWÞD�PÒ[LPD�H[HQWD�VHâDODGD�HQ�HO�SÒUUDIR�DQWHULRU�
VH�UHGXFLUÒ�GH�IRUPD�SURSRUFLRQDO�
(Q� HO� VXSXHVWR� GH� TXH� HO� SUHPLR� IXHUD� GH� WLWXODULGDG� FRPSDUWLGD�� OD� FXDQWÞD� H[HQWD�

SUHYLVWD�HQ�ORV�SÒUUDIRV�DQWHULRUHV�VH�SURUUDWHDUÒ�HQWUH�ORV�FRWLWXODUHV�HQ�IXQFLäQ�GH�OD�FXRWD�
TXH�OHV�FRUUHVSRQGD�
��� /D�EDVH� LPSRQLEOH� GHO� JUDYDPHQ�HVSHFLDO� HVWDUÒ� IRUPDGD�SRU� HO� LPSRUWH� GHO� SUHPLR�

TXH�H[FHGD�GH� OD� FXDQWÞD�H[HQWD�SUHYLVWD�HQ�HO� DSDUWDGR���DQWHULRU��6L� HO� SUHPLR� IXHUD�HQ�
HVSHFLH�� OD� EDVH� LPSRQLEOH� VHUÒ� DTXHOOD� FXDQWÞD� TXH�� XQD� YH]�PLQRUDGD� HQ� HO� LPSRUWH� GHO�
LQJUHVR�D�FXHQWD��DUURMH�OD�SDUWH�GHO�YDORU�GH�PHUFDGR�GHO�SUHPLR�TXH�H[FHGD�GH�OD�FXDQWÞD�
H[HQWD�SUHYLVWD�HQ�HO�DSDUWDGR���DQWHULRU�
(Q�HO� VXSXHVWR�GH�TXH�HO� SUHPLR� IXHUD�GH� WLWXODULGDG�FRPSDUWLGD�� OD�EDVH� LPSRQLEOH� VH�

SURUUDWHDUÒ�HQWUH�ORV�FRWLWXODUHV�HQ�IXQFLäQ�GH�OD�FXRWD�TXH�OHV�FRUUHVSRQGD�
��� /D� FXRWD� ÞQWHJUD� GHO� JUDYDPHQ� HVSHFLDO� VHUÒ� OD� UHVXOWDQWH� GH� DSOLFDU� D� OD� EDVH�

LPSRQLEOH�SUHYLVWD�HQ�HO�DSDUWDGR���DQWHULRU�HO�WLSR�GHO����SRU�FLHQWR��'LFKD�FXRWD�VH�PLQRUDUÒ�
HQ� HO� LPSRUWH� GH� ODV� UHWHQFLRQHV� R� LQJUHVRV� D� FXHQWD� SUHYLVWRV� HQ� HO� DSDUWDGR� �� GH� HVWD�
GLVSRVLFLäQ�DGLFLRQDO�
���(O�JUDYDPHQ�HVSHFLDO� VH�GHYHQJDUÒ�HQ�HO�PRPHQWR�HQ�TXH�VH�VDWLVIDJD�R�DERQH�HO�

SUHPLR�REWHQLGR�
��� /RV� SUHPLRV� SUHYLVWRV� HQ� HVWD� GLVSRVLFLäQ� DGLFLRQDO� HVWDUÒQ� VXMHWRV� D� UHWHQFLäQ� R�

LQJUHVR�D�FXHQWD�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\�����GH�HVWD�/H\�
(O�SRUFHQWDMH�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�VHUÒ�HO����SRU�FLHQWR��/D�EDVH�GH�UHWHQFLäQ�

R� LQJUHVR�D�FXHQWD�YHQGUÒ�GHWHUPLQDGD�SRU�HO� LPSRUWH�GH� OD�EDVH� LPSRQLEOH�GHO�JUDYDPHQ�
HVSHFLDO�
��� /RV� FRQWULEX\HQWHV�TXH�KXELHUDQ�REWHQLGR� ORV�SUHPLRV�SUHYLVWRV�HQ�HVWD�GLVSRVLFLäQ�

HVWDUÒQ�REOLJDGRV�D�SUHVHQWDU�XQD�DXWROLTXLGDFLäQ�SRU�HVWH�JUDYDPHQ�HVSHFLDO��GHWHUPLQDQGR�
HO�LPSRUWH�GH�OD�GHXGD�WULEXWDULD�FRUUHVSRQGLHQWH��H�LQJUHVDU�VX�LPSRUWH�HQ�HO�OXJDU��IRUPD�\�
SOD]RV�TXH�HVWDEOH]FD�HO�0LQLVWUR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV�
1R� REVWDQWH�� QR� H[LVWLUÒ� REOLJDFLäQ� GH� SUHVHQWDU� OD� FLWDGD� DXWROLTXLGDFLäQ� FXDQGR� HO�

SUHPLR�REWHQLGR�KXELHUD�VLGR�GH�FXDQWÞD�LQIHULRU�DO�LPSRUWH�H[HQWR�SUHYLVWR�HQ�HO�DSDUWDGR���
DQWHULRU�R�VH�KXELHUD�SUDFWLFDGR�UHWHQFLäQ�R�HO�LQJUHVR�D�FXHQWD�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�
DSDUWDGR���DQWHULRU�
��� 1R� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� ORV� SUHPLRV� SUHYLVWRV� HQ� HVWD�

GLVSRVLFLäQ�DGLFLRQDO��/DV�UHWHQFLRQHV�R�LQJUHVRV�D�FXHQWD�SUDFWLFDGRV�FRQIRUPH�D�OR�SUHYLVWR�
HQ� OD� PLVPD� QR� PLQRUDUÒQ� OD� FXRWD� OÞTXLGD� WRWDO� GHO� LPSXHVWR� QL� VH� WHQGUÒQ� HQ� FXHQWD� D�
HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
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���/R�HVWDEOHFLGR�HQ�HVWD�GLVSRVLFLäQ�DGLFLRQDO�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�D� ORV�SUHPLRV�
GHULYDGRV�GH�MXHJRV�FHOHEUDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������

��� (Q� ORV� SHUÞRGRV� LPSRVLWLYRV� ������ ����� \� ������ OD� FXRWD� ÞQWHJUD� HVWDWDO� D� TXH� VH�
UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�VH�LQFUHPHQWDUÒ�HQ�ORV�VLJXLHQWHV�LPSRUWHV�

D��(O�UHVXOWDQWH�GH�DSOLFDU�D�OD�EDVH�OLTXLGDEOH�JHQHUDO�ORV�WLSRV�GH�OD�VLJXLHQWH�HVFDOD�

%DVH�OLTXLGDEOH�JHQHUDO
ಥ

+DVWD�HXURV

,QFUHPHQWR�HQ�FXRWD�ÞQWHJUD�HVWDWDO
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH�JHQHUDO
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ��������� ����

��������� ������ ��������� �
��������� ������ ��������� �
��������� �������� ��������� �
���������� �������� ��������� �
���������� �������� ���������� �
���������� ��������� (Q�DGHODQWH �

/D�FXDQWÞD�UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GHULYDGR�GH�DSOLFDU�D�OD�SDUWH�GH�OD�EDVH�
OLTXLGDEOH� JHQHUDO� FRUUHVSRQGLHQWH� DO� PÞQLPR� SHUVRQDO� \� IDPLOLDU� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR����GH�HVWD�/H\��OD�HVFDOD�SUHYLVWD�HQ�HVWD�OHWUD�D��
&XDQGR� HO� FRQWULEX\HQWH� VDWLVIDJD� DQXDOLGDGHV� SRU� DOLPHQWRV� D� VXV� KLMRV� SRU� GHFLVLäQ�

MXGLFLDO�\�HO� LPSRUWH�GH�DTXÚOODV�VHD� LQIHULRU�D� OD�EDVH� OLTXLGDEOH�JHQHUDO��DSOLFDUÒ� OD�HVFDOD�
SUHYLVWD� HQ� HVWD� OHWUD� D�� VHSDUDGDPHQWH� DO� LPSRUWH� GH� ODV� DQXDOLGDGHV� SRU� DOLPHQWRV� \� DO�
UHVWR� GH� OD� EDVH� OLTXLGDEOH� JHQHUDO�� /D� FXDQWÞD� WRWDO� UHVXOWDQWH� VH�PLQRUDUÒ� HQ� HO� LPSRUWH�
GHULYDGR�GH�DSOLFDU�OD�HVFDOD�SUHYLVWD�HQ�HVWD�OHWUD�D��D�OD�SDUWH�GH�OD�EDVH�OLTXLGDEOH�JHQHUDO�
FRUUHVSRQGLHQWH�DO�PÞQLPR�SHUVRQDO�\�IDPLOLDU�LQFUHPHQWDGR�HQ�������HXURV�DQXDOHV��VLQ�TXH�
HO�UHVXOWDGR�GH�HVWD�PLQRUDFLäQ�SXHGD�UHVXOWDU�QHJDWLYR�
E�� (O� UHVXOWDQWH� GH� DSOLFDU� D� OD� EDVH� OLTXLGDEOH� GHO� DKRUUR�� HQ� OD� SDUWH� TXH� QR�

FRUUHVSRQGD��HQ�VX�FDVR��FRQ�HO�PÞQLPR�SHUVRQDO�\�IDPLOLDU�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�
HVWD�/H\��ORV�WLSRV�GH�OD�VLJXLHQWH�HVFDOD�

%DVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

,QFUHPHQWR�HQ�FXRWD�ÞQWHJUD�HVWDWDO
ಥ

(XURV

5HVWR�EDVH�OLTXLGDEOH�GHO�DKRUUR
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ����� �

�������� ��� ������ �
��������� ��� (Q�DGHODQWH �

���(Q�ORV�SHUÞRGRV�LPSRVLWLYRV������������\�������OD�FXRWD�GH�UHWHQFLäQ�D�TXH�VH�UHILHUHQ�
ORV� DSDUWDGRV� �� \� �� GHO� DUWÞFXOR� ��� GHO� 5HJODPHQWR� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV�)ÞVLFDV��VH�LQFUHPHQWDUÒ�HQ�HO�LPSRUWH�UHVXOWDQWH�GH�DSOLFDU�D�OD�EDVH�SDUD�FDOFXODU�
HO�WLSR�GH�UHWHQFLäQ�ORV�WLSRV�SUHYLVWRV�HQ�OD�VLJXLHQWH�HVFDOD�

%DVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

&XRWD�GH�UHWHQFLäQ
ಥ

(XURV

5HVWR�EDVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH

� � ��������� ����
��������� ������ ��������� �
��������� ������ ��������� �
��������� �������� ��������� �
���������� �������� ��������� �
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%DVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

&XRWD�GH�UHWHQFLäQ
ಥ

(XURV

5HVWR�EDVH�SDUD�FDOFXODU�HO�WLSR�GH�
UHWHQFLäQ
ಥ

+DVWD�HXURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH

���������� �������� ���������� �
���������� ��������� (Q�DGHODQWH �

/D�FXDQWÞD�UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GHULYDGR�GH�DSOLFDU�DO�LPSRUWH�GHO�PÞQLPR�
SHUVRQDO� \� IDPLOLDU� SDUD� FDOFXODU� HO� WLSR� GH� UHWHQFLäQ� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� GHO�
5HJODPHQWR�GHO�,PSXHVWR��OD�HVFDOD�SUHYLVWD�HQ�HVWH�DSDUWDGR��VLQ�TXH�HO�UHVXOWDGR�GH�HVWD�
PLQRUDFLäQ�SXHGD�UHVXOWDU�QHJDWLYR�
&XDQGR�HO�SHUFHSWRU�GH�UHQGLPLHQWRV�GHO�WUDEDMR�VDWLVIDJD�DQXDOLGDGHV�SRU�DOLPHQWRV�HQ�

IDYRU�GH� ORV�KLMRV�SRU�GHFLVLäQ� MXGLFLDO�� VLHPSUH�TXH�VX� LPSRUWH�VHD� LQIHULRU�D� OD�EDVH�SDUD�
FDOFXODU�HO�WLSR�GH�UHWHQFLäQ��VH�DSOLFDUÒ�OD�HVFDOD�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHSDUDGDPHQWH�
DO�LPSRUWH�GH�GLFKDV�DQXDOLGDGHV�\�DO�UHVWR�GH�OD�EDVH�SDUD�FDOFXODU�HO�WLSR�GH�UHWHQFLäQ��/D�
FXDQWÞD� WRWDO� UHVXOWDQWH�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GHULYDGR�GH�DSOLFDU� OD�HVFDOD�SUHYLVWD�HQ�
HVWH� DSDUWDGR� DO� LPSRUWH� GHO�PÞQLPR� SHUVRQDO� \� IDPLOLDU� SDUD� FDOFXODU� HO� WLSR� GH� UHWHQFLäQ�
LQFUHPHQWDGR� HQ� ������ HXURV� DQXDOHV�� VLQ� TXH� HO� UHVXOWDGR� GH� HVWD� PLQRUDFLäQ� SXHGD�
UHVXOWDU�QHJDWLYR�
(Q� QLQJëQ� FDVR�� FXDQGR� VH� SURGX]FDQ� UHJXODUL]DFLRQHV� HQ� ORV� FLWDGRV� SHUÞRGRV�

LPSRVLWLYRV��HO�QXHYR�WLSR�GH�UHWHQFLäQ�DSOLFDEOH�SRGUÒ�VHU�VXSHULRU�DO����SRU�FLHQWR��(O�FLWDGR�
SRUFHQWDMH� VHUÒ� HO� ��� SRU� FLHQWR� FXDQGR� OD� WRWDOLGDG� GH� ORV� UHQGLPLHQWRV� GHO� WUDEDMR� VH�
KXELHVHQ� REWHQLGR� HQ� &HXWD� \� 0HOLOOD� \� VH� EHQHILFLHQ� GH� OD� GHGXFFLäQ� SUHYLVWD� HQ� HO�
DUWÞFXOR������GH�HVWD�/H\�
5HJODPHQWDULDPHQWH� SRGUÒQ� PRGLILFDUVH� ODV� FXDQWÞDV� \� SRUFHQWDMHV� SUHYLVWRV� HQ� ÚVWH�

DSDUWDGR�
���/DV�UHWHQFLRQHV�H�LQJUHVRV�D�FXHQWD�D�SUDFWLFDU�VREUH�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�TXH�

VH�VDWLVIDJDQ�R�DERQHQ�GXUDQWH�HO�PHV�GH�HQHUR�GH�������FRUUHVSRQGLHQWHV�D�GLFKR�PHV��\�D�
ORV� TXH� UHVXOWH� GH� DSOLFDFLäQ� HO� SURFHGLPLHQWR� JHQHUDO� GH� UHWHQFLäQ� D� TXH� VH� UHILHUHQ� ORV�
DUWÞFXORV��������«�\����GHO�5HJODPHQWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��
GHEHUÒQ�UHDOL]DUVH�VLQ�WRPDU�HQ�FRQVLGHUDFLäQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���DQWHULRU�
(Q� ORV� UHQGLPLHQWRV� TXH� VH� VDWLVIDJDQ� R� DERQHQ� D� SDUWLU� GHO� �� GH� IHEUHUR� GH� ������

VLHPSUH� TXH� QR� VH� WUDWH� GH� UHQGLPLHQWRV� FRUUHVSRQGLHQWHV� DO� PHV� GH� HQHUR�� HO� SDJDGRU�
GHEHUÒ�FDOFXODU�HO�WLSR�GH�UHWHQFLäQ�WRPDQGR�HQ�FRQVLGHUDFLäQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���
DQWHULRU��SUDFWLFÒQGRVH�OD�UHJXODUL]DFLäQ�GHO�PLVPR��VL�SURFHGH��GH�DFXHUGR�FRQ�OR�VHâDODGR�
HQ� HO� 5HJODPHQWR� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� HQ� ORV� SULPHURV�
UHQGLPLHQWRV�GHO�WUDEDMR�TXH�VH�VDWLVIDJD�R�DERQH�
���(Q� ORV� SHUÞRGRV� LPSRVLWLYRV� ������ ����� \� ������ ORV� SRUFHQWDMHV� GH� SDJRV� D� FXHQWD�

GHO����SRU�FLHQWR�SUHYLVWRV�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�\�HO�SRUFHQWDMH�GHO�LQJUHVR�D�FXHQWD�
D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\��VH�HOHYDQ�DO����SRU�FLHQWR�
$VLPLVPR�� GXUDQWH� ORV� SHUÞRGRV� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU�� HO� SRUFHQWDMH� GH�

UHWHQFLäQ�GHO����SRU�FLHQWR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\��VH�HOHYD�
DO����SRU�FLHQWR�

/D�2UGHQ�0LQLVWHULDO�SRU�OD�TXH�VH�GHVDUUROOHQ�SDUD�HO�DâR������HO�PÚWRGR�GH�HVWLPDFLäQ�
REMHWLYD� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� HO� UÚJLPHQ� HVSHFLDO�
VLPSOLILFDGR�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�QR�LQFOXLUÒ�HQ�VX�ÒPELWR�GH�DSOLFDFLäQ�ODV�
DFWLYLGDGHV�LQFOXLGDV�HQ�OD�GLYLVLäQ������\���GH�OD�VHFFLäQ�SULPHUD�GH�ODV�7DULIDV�GHO�,PSXHVWR�
VREUH�$FWLYLGDGHV�(FRQäPLFDV�D�ODV�TXH�VHD�GH�DSOLFDFLäQ�HO�DUWÞFXOR�������G��GH�HVWD�/H\�HQ�
HO� SHUÞRGR� LPSRVLWLYR� ������ \� UHGXFLUÒ�� SDUD� HO� UHVWR� GH� DFWLYLGDGHV� D� ODV� TXH� UHVXOWH� GH�
DSOLFDFLäQ�GLFKR�DUWÞFXOR��OD�FXDQWÞD�GH�OD�PDJQLWXG�HVSHFÞILFD�SDUD�VX�LQFOXVLäQ�HQ�HO�PÚWRGR�
GH�HVWLPDFLäQ�REMHWLYD�
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(VWDUÒQ� H[HQWDV� HQ� XQ� ��� SRU� FLHQWR� ODV� JDQDQFLDV� SDWULPRQLDOHV� TXH� VH� SRQJDQ� GH�
PDQLILHVWR�FRQ�RFDVLäQ�GH�OD�WUDQVPLVLäQ�GH�LQPXHEOHV�XUEDQRV�DGTXLULGRV�D�WÞWXOR�RQHURVR�D�
SDUWLU� GH� OD� HQWUDGD�HQ� YLJRU� GHO�5HDO�'HFUHWR�/H\��������� \� KDVWD� HO� ���GH�GLFLHPEUH�GH�
�����
1R� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� FXDQGR� HO� LQPXHEOH� VH�

KXELHUD�DGTXLULGR�R�WUDQVPLWLGR�D�VX�FäQ\XJH��D�FXDOTXLHU�SHUVRQD�XQLGD�DO�FRQWULEX\HQWH�SRU�
SDUHQWHVFR��HQ�OÞQHD�UHFWD�R�FRODWHUDO��SRU�FRQVDQJXLQLGDG�R�DILQLGDG��KDVWD�HO�VHJXQGR�JUDGR�
LQFOXLGR��D�XQD�HQWLGDG�UHVSHFWR�GH�OD�TXH�VH�SURGX]FD��FRQ�HO�FRQWULEX\HQWH�R�FRQ�FXDOTXLHUD�
GH� ODV� SHUVRQDV� DQWHULRUPHQWH� FLWDGDV�� DOJXQD� GH� ODV� FLUFXQVWDQFLDV� HVWDEOHFLGDV� HQ� HO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�
IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�
&XDQGR�HO�LQPXHEOH�WUDQVPLWLGR�IXHUD�OD�YLYLHQGD�KDELWXDO�GHO�FRQWULEX\HQWH�\�UHVXOWDUD�GH�

DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HO� VHJXQGR� SÒUUDIR� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� VH� H[FOXLUÒ� GH�
WULEXWDFLäQ� OD� SDUWH� SURSRUFLRQDO� GH� OD� JDQDQFLD� SDWULPRQLDO� REWHQLGD�� XQD� YH]� DSOLFDGD� OD�
H[HQFLäQ�SUHYLVWD�HQ�HVWD�GLVSRVLFLäQ�DGLFLRQDO��TXH�FRUUHVSRQGD�D�OD�FDQWLGDG�UHLQYHUWLGD�HQ�
ORV�WÚUPLQRV�\�FRQGLFLRQHV�SUHYLVWRV�HQ�GLFKR�DUWÞFXOR�

��� /R� SUHYLVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� VRODPHQWH� UHVXOWDUÒ� GH�
DSOLFDFLäQ�D�ORV�FRQWULEX\HQWHV�TXH�KXELHUDQ�LQLFLDGR�HO�HMHUFLFLR�GH�XQD�DFWLYLGDG�HFRQäPLFD�
D�SDUWLU�GH���GH�HQHUR�GH������
���/R�SUHYLVWR�HQ�ORV�DUWÞFXORV������\������GH�HVWD�/H\�VRODPHQWH�UHVXOWDUÒ�GH�DSOLFDFLäQ�

UHVSHFWR�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�VXVFULWDV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�
���������GH�$SR\R�D�ORV�(PSUHQGHGRUHV�\�VX�,QWHUQDFLRQDOL]DFLäQ�
��� /D� GHGXFFLäQ� SUHYLVWD� HQ� HO� DUWÞFXOR� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR�

VREUH�6RFLHGDGHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\��VäOR�UHVXOWDUÒ�GH�DSOLFDFLäQ�
UHVSHFWR� GH� ORV� UHQGLPLHQWRV� QHWRV� GH� DFWLYLGDGHV� HFRQäPLFDV� REWHQLGRV� D� SDUWLU� GH� �� GH�
HQHUR�GH������

���1R�REVWDQWH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��OD�SDUWH�GH�ORV�
VDOGRV�QHJDWLYRV�D�TXH� VH� UHILHUHQ� ODV� OHWUDV�D�� \� E�� GHO� FLWDGR�DSDUWDGR�TXH�SURFHGDQ�GH�
UHQGLPLHQWRV�GHO�FDSLWDO�PRELOLDULR�QHJDWLYRV�GHULYDGRV�GH�YDORUHV�GH�GHXGD�VXERUGLQDGD�R�
GH� SDUWLFLSDFLRQHV� SUHIHUHQWHV� HPLWLGDV� HQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� OD� 'LVSRVLFLäQ�
DGLFLRQDO�VHJXQGD�GH�OD�/H\����������GH����GH�PD\R��GH�FRHILFLHQWHV�GH�LQYHUVLäQ��UHFXUVRV�
SURSLRV� \� REOLJDFLRQHV�GH� LQIRUPDFLäQ�GH� ORV� LQWHUPHGLDULRV� ILQDQFLHURV�� R� GH� UHQGLPLHQWRV�
GHO� FDSLWDO� PRELOLDULR� QHJDWLYRV� R� SÚUGLGDV� SDWULPRQLDOHV� GHULYDGRV� GH� OD� WUDQVPLVLäQ� GH�
YDORUHV�UHFLELGRV�SRU�RSHUDFLRQHV�GH�UHFRPSUD�\�VXVFULSFLäQ�R�FDQMH�GH�ORV�FLWDGRV�YDORUHV��
TXH�VH�KD\DQ�JHQHUDGR�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������VH�SRGUÒ�FRPSHQVDU�FRQ�HO�
VDOGR�SRVLWLYR�D�TXH�VH�UHILHUHQ�ODV�FLWDGDV�OHWUDV�E��R�D���UHVSHFWLYDPHQWH�
6L�WUDV�GLFKD�FRPSHQVDFLäQ�TXHGDVH�VDOGR�QHJDWLYR��VX�LPSRUWH�VH�SRGUÒ�FRPSHQVDU�HQ�

ORV�FXDWUR�DâRV�VLJXLHQWHV�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�SÒUUDIR�DQWHULRU�
/D�SDUWH�GHO�VDOGR�QHJDWLYR�D�TXH�VH�UHILHUHQ�ODV�OHWUDV�D��\�E��DQWHULRUPHQWH�VHâDODGDV�

FRUUHVSRQGLHQWH� D� ORV� SHUÞRGRV� LPSRVLWLYRV� ������ ������ ����� \� ����� TXH� VH� HQFXHQWUH�
SHQGLHQWH�GH�FRPSHQVDFLäQ�D���GH�HQHUR�GH������\�SURFHGD�GH� ODV� UHQWDV�SUHYLVWDV�HQ�HO�
SULPHU�SÒUUDIR�GH�HVWH�DSDUWDGR��VH�SRGUÒ�FRPSHQVDU�FRQ�HO�VDOGR�SRVLWLYR�D�TXH�VH�UHILHUHQ�
ODV�FLWDGDV� OHWUDV�E��R�D���UHVSHFWLYDPHQWH��TXH�VH�SRQJD�GH�PDQLILHVWR�D�SDUWLU�GHO�SHULRGR�
LPSRVLWLYR� ������ VLHPSUH� TXH� QR� KXELHUD� ILQDOL]DGR� HO� SOD]R� GH� FXDWUR� DâRV� SUHYLVWR� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
$�HIHFWRV�GH�GHWHUPLQDU�TXÚ�SDUWH�GHO�VDOGR�QHJDWLYR�SURFHGH�GH�ODV�UHQWDV�VHâDODGDV�HQ�

HO� SÒUUDIR�SULPHUR�GH�HVWH�DSDUWDGR�� FXDQGR�SDUD� VX�GHWHUPLQDFLäQ� VH�KXELHUDQ� WHQLGR�HQ�
FXHQWD� RWUDV� UHQWDV� GH� GLVWLQWD� QDWXUDOH]D� \� GLFKR� VDOGR� QHJDWLYR� VH� KXELHUD� FRPSHQVDGR�
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SDUFLDOPHQWH�FRQ�SRVWHULRULGDG��VH�HQWHQGHUÒ�TXH�OD�FRPSHQVDFLäQ�DIHFWä�HQ�SULPHU�OXJDU�D�
OD�SDUWH�GHO�VDOGR�FRUUHVSRQGLHQWH�D�ODV�UHQWDV�GH�GLVWLQWD�QDWXUDOH]D�
���(Q�HO�SHULRGR�LPSRVLWLYR�������VL�WUDV�OD�FRPSHQVDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR���

DQWHULRU�TXHGDVH�VDOGR�QHJDWLYR��VX�LPSRUWH�VH�SRGUÒ�FRPSHQVDU�FRQ�HO�VDOGR�SRVLWLYR�GH�ODV�
UHQWDV�SUHYLVWDV�HQ� OD� OHWUD�E��GHO�DUWÞFXOR����GH�HVWD�/H\��KDVWD�HO� LPSRUWH�GH�GLFKR�VDOGR�
SRVLWLYR�TXH�VH�FRUUHVSRQGD�FRQ�JDQDQFLDV�SDWULPRQLDOHV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRQ�
RFDVLäQ�GH�WUDQVPLVLRQHV�GH�HOHPHQWRV�SDWULPRQLDOHV�
6L� WUDV�GLFKD�FRPSHQVDFLäQ�TXHGDVH�QXHYDPHQWH�VDOGR�QHJDWLYR�� VX� LPSRUWH� VH�SRGUÒ�

FRPSHQVDU�HQ�HMHUFLFLRV�SRVWHULRUHV�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���DQWHULRU�

/DV�UHQWDV�GHULYDGDV�GH�OD�SUHVWDFLäQ�SRU�OD�FRQWLQJHQFLD�GH�LQFDSDFLGDG�FXELHUWD�HQ�XQ�
VHJXUR��FXDQGR�VHD�SHUFLELGD�SRU�HO�DFUHHGRU�KLSRWHFDULR�GHO�FRQWULEX\HQWH�FRPR�EHQHILFLDULR�
GHO� PLVPR�� FRQ� OD� REOLJDFLäQ� GH� DPRUWL]DU� WRWDO� R� SDUFLDOPHQWH� OD� GHXGD� KLSRWHFDULD� GHO�
FRQWULEX\HQWH��WHQGUÒQ�HO�PLVPR�WUDWDPLHQWR�ILVFDO�TXH�HO�TXH�KXELHUD�FRUUHVSRQGLGR�GH�VHU�HO�
EHQHILFLDULR�HO�SURSLR�FRQWULEX\HQWH��1R�REVWDQWH��HVWDV�UHQWDV�HQ�QLQJëQ�FDVR�VH�VRPHWHUÒQ�
D�UHWHQFLäQ�
$�HVWRV�HIHFWRV��HO�DFUHHGRU�KLSRWHFDULR�GHEHUÒ�VHU�XQD�HQWLGDG�GH�FUÚGLWR��X�RWUD�HQWLGDG�

TXH�� GH� PDQHUD� SURIHVLRQDO� UHDOLFH� OD� DFWLYLGDG� GH� FRQFHVLäQ� GH� SUÚVWDPRV� R� FUÚGLWRV�
KLSRWHFDULRV�

���3DUD�ORV�WULSXODQWHV�GH�ORV�EXTXHV�GH�SHVFD�TXH��HQDUERODQGR�SDEHOOäQ�HVSDâRO�HVWÚQ�
LQVFULWRV� HQ� HO� UHJLVWUR� GH� OD� IORWD� SHVTXHUD� FRPXQLWDULD� \� OD� HPSUHVD� SURSLHWDULD� HQ� HO�
5HJLVWUR�(VSHFLDO� GH�(PSUHVDV�GH�%XTXHV�GH�3HVFD�(VSDâROHV�� SHVTXHQ�H[FOXVLYDPHQWH�
WëQLGRV�R�HVSHFLHV�DILQHV�IXHUD�GH�ODV�DJXDV�GH�OD�&RPXQLGDG�\�D�QR�PHQRV�GH�����PLOODV�
QÒXWLFDV�GH� ODV� OÞQHDV�GH�EDVH�GH� ORV�(VWDGRV�PLHPEURV�� WHQGUÒ� OD�FRQVLGHUDFLäQ�GH� UHQWD�
H[HQWD�HO����SRU�FLHQWR�GH� ORV� UHQGLPLHQWRV�GHO� WUDEDMR�SHUVRQDO�TXH�VH�KD\DQ�GHYHQJDGR�
FRQ�RFDVLäQ�GH�OD�QDYHJDFLäQ�UHDOL]DGD�HQ�WDOHV�EXTXHV�
���/D�EDMD�HQ�HO� UHJLVWUR�GH� OD� IORWD�SHVTXHUD�FRPXQLWDULD�GHO�EXTXH�D�TXH�VH�UHILHUH�HO�

DSDUWDGR� DQWHULRU� GHWHUPLQDUÒ� OD� REOLJDFLäQ� GH� UHHPEROVDU�� SRU� OD� HPSUHVD� SURSLHWDULD� GHO�
PLVPR�� OD� D\XGD� HIHFWLYDPHQWH� REWHQLGD� SRU� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR�
DQWHULRU�HQ�ORV�WUHV�DâRV�DQWHULRUHV�D�GLFKD�EDMD�
��� /D� DSOLFDFLäQ� HIHFWLYD� GH� OR� HVWDEOHFLGR� HQ� HVWD� GLVSRVLFLäQ� DGLFLRQDO� TXHGDUÒ�

FRQGLFLRQDGD�D�VX�FRPSDWLELOLGDG�FRQ�HO�RUGHQDPLHQWR�FRPXQLWDULR�

���/RV�FRQWULEX\HQWHV�TXH�SHUFLEDQ�ODV�SUHVWDFLRQHV�D�TXH�VH�UHILHUH�HO�VH[WR�SÒUUDIR�GHO�
DSDUWDGR� �� GHO� DUWÞFXOR� ��� ELV� GH� HVWD� /H\� SRGUÒQ� SUDFWLFDU� ODV� GHGXFFLRQHV� UHJXODGDV� HQ�
GLFKR�DSDUWDGR�\�SHUFLELUODV�GH�IRUPD�DQWLFLSDGD�HQ� ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����
ELV�GHO�5HJODPHQWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��FRQ�ODV�VLJXLHQWHV�
HVSHFLDOLGDGHV�

D�� $� HIHFWRV� GHO� FäPSXWR� GHO� QëPHUR� GH� PHVHV� SDUD� HO� FÒOFXOR� GHO� LPSRUWH� GH� OD�
GHGXFFLäQ�� HO� UHTXLVLWR� GH� SHUFLELU� ODV� FLWDGDV� SUHVWDFLRQHV� VH� HQWHQGHUÒ� FXPSOLGR� FXDQGR�
WDOHV�SUHVWDFLRQHV�VH�SHUFLEDQ�HQ�FXDOTXLHU�GÞD�GHO�PHV��\�QR�VHUÒ�DSOLFDEOH�HO�UHTXLVLWR�GH�
DOWD�HQ�HO�UÚJLPHQ�FRUUHVSRQGLHQWH�GH�OD�6HJXULGDG�6RFLDO�R�0XWXDOLGDG�
E��/RV�FRQWULEX\HQWHV�FRQ�GHUHFKR�D�OD�DSOLFDFLäQ�GH�HVWDV�GHGXFFLRQHV�SRGUÒQ�VROLFLWDU�

D�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�VX�DERQR�GH�IRUPD�DQWLFLSDGD�SRU�FDGD�XQR�
GH�ORV�PHVHV�HQ�TXH�VH�SHUFLEDQ�WDOHV�SUHVWDFLRQHV�
F��1R� UHVXOWDUÒ� GH�DSOLFDFLäQ�HO� OÞPLWH� SUHYLVWR� HQ�HO� DSDUWDGR��� GHO� DUWÞFXOR� ���ELV� GHO�

5HJODPHQWR�GHO�,PSXHVWR�QL��HQ�HO�FDVR�GH�TXH�VH�KXELHUD�FHGLGR�D�VX�IDYRU�HO�GHUHFKR�D�OD�
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GHGXFFLäQ�� OR�GLVSXHVWR�HQ�OD� OHWUD�F��GHO�DSDUWDGR���GHO�DUWÞFXOR����ELV�GHO�5HJODPHQWR�GHO�
,PSXHVWR�

��� (O� 6HUYLFLR� 3ëEOLFR� GH� (PSOHR� (VWDWDO�� OD� 6HJXULGDG� 6RFLDO� \� ODV� PXWXDOLGDGHV� GH�
SUHYLVLäQ� VRFLDO� DOWHUQDWLYDV� D� ODV� GH� OD� 6HJXULGDG� 6RFLDO� \� FXDOTXLHU� RWUR� RUJDQLVPR� TXH�
DERQHQ� ODV� SUHVWDFLRQHV� \� SHQVLRQHV� D� TXH� VH� UHILHUH� HO� VH[WR� SÒUUDIR� GHO� DSDUWDGR� �� GHO�
DUWÞFXOR����ELV�GH�HVWD�/H\��HVWDUÒQ�REOLJDGRV�D�VXPLQLVWUDU�SRU�YÞD�HOHFWUäQLFD�D�OD�$JHQFLD�
(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�GXUDQWH�ORV�GLH]�SULPHURV�GÞDV�GH�FDGD�PHV�ORV�GDWRV�GH�
ODV�SHUVRQDV�D�ODV�TXH�KD\DQ�VDWLVIHFKR�ODV�FLWDGDV�SUHVWDFLRQHV�R�SHQVLRQHV�GXUDQWH�HO�PHV�
DQWHULRU�
(O�IRUPDWR�\�FRQWHQLGR�GH�OD�LQIRUPDFLäQ�VHUÒQ�ORV�TXH��HQ�FDGD�PRPHQWR��FRQVWHQ�HQ�OD�

VHGH�HOHFWUäQLFD�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�HQ�,QWHUQHW�
��� /R� HVWDEOHFLGR� HQ� HO� DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ� DGLFLRQDO�� DVÞ� FRPR� HO� SOD]R��

FRQWHQLGR� \� IRUPDWR� GH� OD� GHFODUDFLäQ� LQIRUPDWLYD� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GH� HVWD�
GLVSRVLFLäQ�DGLFLRQDO��SRGUÒ�VHU�PRGLILFDGR�UHJODPHQWDULDPHQWH�

(VWDUÒQ�H[HQWDV�GH�HVWH�,PSXHVWR�ODV�UHQWDV�REWHQLGDV�SRU�ORV�GHXGRUHV�TXH�VH�SRQJDQ�
GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�TXLWDV�\�GDFLRQHV�HQ�SDJR�GH�GHXGDV��HVWDEOHFLGDV�HQ�
XQ� FRQYHQLR� DSUREDGR� MXGLFLDOPHQWH� FRQIRUPH� DO� SURFHGLPLHQWR� ILMDGR� HQ� OD� /H\� ���������
GH���GH�MXOLR��&RQFXUVDO��HQ�XQ�DFXHUGR�GH�UHILQDQFLDFLäQ�MXGLFLDOPHQWH�KRPRORJDGR�D�TXH�VH�
UHILHUH� HO� DUWÞFXOR� ��� ELV� \� OD� GLVSRVLFLäQ� DGLFLRQDO� FXDUWD� GH� GLFKD� /H\�� HQ� XQ� DFXHUGR�
H[WUDMXGLFLDO�GH�SDJRV�D�TXH�VH� UHILHUH�HO�7ÞWXOR�;�R�FRPR�FRQVHFXHQFLD�GH�H[RQHUDFLRQHV�
GHO�SDVLYR�LQVDWLVIHFKR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����ELV�GH�OD�PLVPD�/H\��VLHPSUH�TXH�ODV�
GHXGDV�QR�GHULYHQ�GHO�HMHUFLFLR�GH�DFWLYLGDGHV�HFRQäPLFDV�

��� /RV� FRQWULEX\HQWHV� TXH� SHUFLEDQ� FRPSHQVDFLRQHV� D� SDUWLU� GH� �� GH� HQHUR� GH� �����
FRPR� FRQVHFXHQFLD� GH� DFXHUGRV� FHOHEUDGRV� FRQ� ODV� HQWLGDGHV� HPLVRUDV� GH� YDORUHV� GH�
GHXGD� VXERUGLQDGD� R� GH� SDUWLFLSDFLRQHV� SUHIHUHQWHV� HPLWLGDV� HQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV� HQ� OD� GLVSRVLFLäQ� DGLFLRQDO� VHJXQGD� GH� OD� /H\� ��������� GH� ��� GH� PD\R�� GH�
FRHILFLHQWHV� GH� LQYHUVLäQ�� UHFXUVRV� SURSLRV� \� REOLJDFLRQHV� GH� LQIRUPDFLäQ� GH� ORV�
LQWHUPHGLDULRV�ILQDQFLHURV��SRGUÒQ�RSWDU�SRU�DSOLFDU�D�GLFKDV�FRPSHQVDFLRQHV�\�D�ODV�UHQWDV�
SRVLWLYDV�R�QHJDWLYDV�TXH��HQ�VX�FDVR��VH�KXELHUDQ�JHQHUDGR�FRQ�DQWHULRULGDG�GHULYDGDV�GH�
OD� UHFRPSUD�\�VXVFULSFLäQ�R�FDQMH�SRU�RWURV�YDORUHV��DVÞ�FRPR�D� ODV� UHQWDV�REWHQLGDV�HQ� OD�
WUDQVPLVLäQ�GH�HVWRV�ëOWLPRV��HO� WUDWDPLHQWR�TXH�SURFHGD�FRQIRUPH�D� ODV�QRUPDV�JHQHUDOHV�
GH� HVWH� ,PSXHVWR�� FRQ� OD� HVSHFLDOLGDGHV� SUHYLVWDV� HQ� HO� DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ�
DGLFLRQDO��R�HO�VLJXLHQWH�WUDWDPLHQWR�ILVFDO�

D��(Q�HO�HMHUFLFLR�HQ�TXH�VH�SHUFLEDQ�ODV�FRPSHQVDFLRQHV�GHULYDGDV�GHO�DFXHUGR�D�TXH�
VH� UHILHUH� HO� SÒUUDIR� DQWHULRU�� VH� FRPSXWDUÒ� FRPR� UHQGLPLHQWR� GHO� FDSLWDO� PRELOLDULR� OD�
GLIHUHQFLD� HQWUH� OD� FRPSHQVDFLäQ� SHUFLELGD� \� OD� LQYHUVLäQ� LQLFLDOPHQWH� UHDOL]DGD�� $� HVWRV�
HIHFWRV��OD�FLWDGD�FRPSHQVDFLäQ�VH�LQFUHPHQWDUÒ�HQ�ODV�FDQWLGDGHV�TXH�VH�KXELHUDQ�REWHQLGR�
SUHYLDPHQWH�SRU�OD�WUDQVPLVLäQ�GH�ORV�YDORUHV�UHFLELGRV��(Q�FDVR�GH�TXH�ORV�YDORUHV�UHFLELGRV�
HQ�HO�FDQMH�QR�VH�KXELHUDQ�WUDQVPLWLGR�SUHYLDPHQWH�R�QR�VH�KXELHUDQ�HQWUHJDGR�FRQ�PRWLYR�
GHO�DFXHUGR��OD�FLWDGD�FRPSHQVDFLäQ�VH�LQFUHPHQWDUÒ�HQ�OD�YDORUDFLäQ�GH�GLFKRV�YDORUHV�TXH�
VH�KXELHUD�WHQLGR�HQ�FXHQWD�SDUD�OD�FXDQWLILFDFLäQ�GH�OD�FRPSHQVDFLäQ�
E��1R�WHQGUÒQ�HIHFWRV�WULEXWDULRV�OD�UHFRPSUD�\�VXVFULSFLäQ�R�FDQMH�SRU�RWURV�YDORUHV��QL�OD�

WUDQVPLVLäQ�GH�HVWRV�ëOWLPRV�UHDOL]DGD�DQWHV�R�FRQ�PRWLYR�GHO�DFXHUGR��GHELHQGR�SUDFWLFDUVH��
HQ�VX�FDVR��DXWROLTXLGDFLäQ�FRPSOHPHQWDULD�VLQ�VDQFLäQ��QL�LQWHUHVHV�GH�GHPRUD��QL�UHFDUJR�
DOJXQR�HQ�HO�SOD]R�FRPSUHQGLGR�HQWUH�OD�IHFKD�GHO�DFXHUGR�\�ORV�WUHV�PHVHV�VLJXLHQWHV�D�OD�
ILQDOL]DFLäQ� GHO� SOD]R� GH� SUHVHQWDFLäQ� GH� OD� DXWROLTXLGDFLäQ� HQ� OD� TXH� VH� LPSXWHQ� ODV�
FRPSHQVDFLRQHV�D�TXH�VH�UHILHUH�OD�OHWUD�D��DQWHULRU�
(Q�FDVR�GH�TXH�HO�SOD]R�GH�SUHVHQWDFLäQ�GH�OD�DXWROLTXLGDFLäQ�D�TXH�VH�UHILHUH�HO�SÒUUDIR�

DQWHULRU�KXELHUD�ILQDOL]DGR�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD����



OH\���������OD�DXWROLTXLGDFLäQ�FRPSOHPHQWDULD�GHEHUÒ�SUDFWLFDUVH��HQ�VX�FDVR��HQ�HO�SOD]R�GH�
WUHV�PHVHV�GHVGH�OD�FLWDGD�IHFKD�

���/RV�FRQWULEX\HQWHV�TXH�SHUFLEDQ�HQ������R������ODV�FRPSHQVDFLRQHV�SUHYLVWDV�HQ�HO�
DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ� DGLFLRQDO� \� DSOLTXHQ� ODV� QRUPDV� JHQHUDOHV� GHO� ,PSXHVWR��
SRGUÒQ�PLQRUDU�HO� UHQGLPLHQWR�GHO�FDSLWDO�PRELOLDULR�GHULYDGR�GH� OD�FRPSHQVDFLäQ�SHUFLELGD�
HQ�OD�SDUWH�GHO�VDOGR�QHJDWLYR�D�TXH�VH�UHILHUH�OD�OHWUD�E��GHO�DUWÞFXOR����GH�HVWD�/H\��HQ�VX�
UHGDFFLäQ� HQ� YLJRU� D� ��� GH� GLFLHPEUH� GH� ������ TXH� SURFHGD� GH� SÚUGLGDV� SDWULPRQLDOHV�
GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� DFFLRQHV� UHFLELGDV� SRU� ODV� RSHUDFLRQHV� GH� UHFRPSUD� \�
VXVFULSFLäQ�R�FDQMH�TXH�QR�KXELHVH�SRGLGR�VHU�REMHWR�GH�FRPSHQVDFLäQ�HQ�OD�EDVH�LPSRQLEOH�
JHQHUDO� FRQIRUPH�DO� VHJXQGR�SÒUUDIR�GH� OD� FLWDGD� OHWUD�E���(O� LPSRUWH�GH�GLFKD�PLQRUDFLäQ�
UHGXFLUÒ�HO�VDOGR�SHQGLHQWH�GH�FRPSHQVDU�HQ�HMHUFLFLRV�VLJXLHQWHV�
���(Q� WRGR�FDVR�VH�HQWHQGHUÒQ�FRUUHFWDPHQWH�UHDOL]DGDV� ODV�UHWHQFLRQHV�HIHFWLYDPHQWH�

SUDFWLFDGDV� FRQ� DQWHULRULGDG� D� OD� HQWUDGD� HQ� YLJRU� GHO� 5HDO� 'HFUHWR�OH\� ������� VREUH� ODV�
FRPSHQVDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWD�GLVSRVLFLäQ�DGLFLRQDO�
��� /RV� WLWXODUHV� GH� GHXGD� VXERUGLQDGD� R� SDUWLFLSDFLRQHV� SUHIHUHQWHV� FX\RV� FRQWUDWRV�

KXELHVHQ� VLGR� GHFODUDGRV� QXORV�PHGLDQWH� VHQWHQFLD� MXGLFLDO�� TXH� KXELHVHQ� FRQVLJQDGR� ORV�
UHQGLPLHQWRV� GH� ODV� PLVPDV� HQ� VX� DXWROLTXLGDFLäQ� FRUUHVSRQGLHQWH� DO� ,PSXHVWR� VREUH� OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��SRGUÒQ�VROLFLWDU�OD�UHFWLILFDFLäQ�GH�GLFKDV�DXWROLTXLGDFLRQHV�\�
VROLFLWDU� \�� HQ� VX� FDVR�� REWHQHU� OD� GHYROXFLäQ� GH� LQJUHVRV� LQGHELGRV�� DXQTXH� KXELHVH�
SUHVFULWR�HO�GHUHFKR�D�VROLFLWDU�OD�GHYROXFLäQ�
&XDQGR� KXELHVH� SUHVFULWR� HO� GHUHFKR� D� VROLFLWDU� OD� GHYROXFLäQ�� OD� UHFWLILFDFLäQ� GH� OD�

DXWROLTXLGDFLäQ� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� VROR� DIHFWDUÒ� D� ORV� UHQGLPLHQWRV� GH� OD�
GHXGD�VXERUGLQDGD�\�GH�ODV�SDUWLFLSDFLRQHV�SUHIHUHQWHV��\�D�ODV�UHWHQFLRQHV�TXH�VH�KXELHUDQ�
SRGLGR�SUDFWLFDU�SRU�WDOHV�UHQGLPLHQWRV�
���$�HIHFWRV�GH�OD�DSOLFDFLäQ�GH�OR�SUHYLVWR�HQ�HVWD�GLVSRVLFLäQ�DGLFLRQDO��HO�FRQWULEX\HQWH�

GHEHUÒ�SUHVHQWDU�XQ�IRUPXODULR�TXH�SHUPLWD�LGHQWLILFDU�ODV�DXWROLTXLGDFLRQHV�DIHFWDGDV��\�TXH�
HVWDUÒ�GLVSRQLEOH�D�WDO�HIHFWR�HQ�OD�VHGH�HOHFWUäQLFD�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�
7ULEXWDULD�

$�ODV�FDQWLGDGHV�SHUFLELGDV�D�SDUWLU�GHO���GH�HQHUR�GH������SRU�EHQHILFLDULRV�GH�FRQWUDWRV�
GH�VHJXUR�FRQFHUWDGRV�SDUD�GDU�FXPSOLPLHQWR�D� OR�HVWDEOHFLGR�HQ� OD�GLVSRVLFLäQ� WUDQVLWRULD�
FXDUWD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�TXH�
LQVWUXPHQWHQ� ODV�SUHVWDFLRQHV�GHULYDGDV�GH�H[SHGLHQWHV�GH�UHJXODFLäQ�GH�HPSOHR��TXH�FRQ�
DQWHULRULGDG�D�OD�FHOHEUDFLäQ�GHO�FRQWUDWR�VH�KLFLHUDQ�HIHFWLYDV�FRQ�FDUJR�D�IRQGRV�LQWHUQRV��\�
D� ODV�FXDOHV� OHV�UHVXOWDUD�GH�DSOLFDFLäQ� OD�UHGXFFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR������D��GH� OD�
/H\����������GH���GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�RWUDV�
1RUPDV�7ULEXWDULDV�� DSOLFDUÒQ� OD� UHGXFFLäQ�HVWDEOHFLGD�HQ�HO� DUWÞFXOR������GH�HVWD�/H\�� VLQ�
TXH� D� HVWRV� HIHFWRV� OD� FHOHEUDFLäQ� GH� WDOHV� FRQWUDWRV� DOWHUH� HO� FÒOFXOR� GHO� SHUÞRGR� GH�
JHQHUDFLäQ�GH�WDOHV�SUHVWDFLRQHV�

��� /DV� SUHVWDFLRQHV� SRU� MXELODFLäQ� H� LQYDOLGH]� GHULYDGDV� GH� FRQWUDWRV� GH� VHJXUR�
FRQFHUWDGRV� FRQ� PXWXDOLGDGHV� GH� SUHYLVLäQ� VRFLDO� FX\DV� DSRUWDFLRQHV�� UHDOL]DGDV� FRQ�
DQWHULRULGDG�D���GH�HQHUR�GH�������KD\DQ�VLGR�REMHWR�GH�PLQRUDFLäQ�DO�PHQRV�HQ�SDUWH�HQ�OD�
EDVH� LPSRQLEOH�� GHEHUÒQ� LQWHJUDUVH� HQ� OD� EDVH� LPSRQLEOH� GHO� LPSXHVWR� HQ� FRQFHSWR� GH�
UHQGLPLHQWRV�GHO�WUDEDMR�
��� /D� LQWHJUDFLäQ� VH� KDUÒ� HQ� OD� PHGLGD� HQ� TXH� OD� FXDQWÞD� SHUFLELGD� H[FHGD� GH� ODV�

DSRUWDFLRQHV� UHDOL]DGDV� D� OD� PXWXDOLGDG� TXH� QR� KD\DQ� SRGLGR� VHU� REMHWR� GH� UHGXFFLäQ� R�
PLQRUDFLäQ�HQ�OD�EDVH�LPSRQLEOH�GHO�LPSXHVWR�GH�DFXHUGR�FRQ�OD�OHJLVODFLäQ�YLJHQWH�HQ�FDGD�
PRPHQWR�\��SRU�WDQWR��KD\DQ�WULEXWDGR�SUHYLDPHQWH�
��� 6L� QR� SXGLHUD� DFUHGLWDUVH� OD� FXDQWÞD� GH� ODV� DSRUWDFLRQHV� TXH� QR� KD\DQ� SRGLGR� VHU�

REMHWR�GH�UHGXFFLäQ�R�PLQRUDFLäQ�HQ�OD�EDVH�LPSRQLEOH��VH�LQWHJUDUÒ�HO����SRU�FLHQWR�GH�ODV�
SUHVWDFLRQHV�SRU�MXELODFLäQ�R�LQYDOLGH]�SHUFLELGDV�
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(Q� OD�GHWHUPLQDFLäQ�GH� ORV� UHQGLPLHQWRV�GHO� FDSLWDO� LQPRELOLDULR�GHULYDGRV�GH�FRQWUDWRV�
GH�DUUHQGDPLHQWR�FHOHEUDGRV�FRQ�DQWHULRULGDG�DO���GH�PD\R�GH�������TXH�QR�GLVIUXWHQ�GHO�
GHUHFKR�D� OD� UHYLVLäQ�GH� OD� UHQWD�GHO� FRQWUDWR�HQ�YLUWXG�GH� OD�DSOLFDFLäQ�GH� OD� UHJOD�����GHO�
DSDUWDGR����GH�OD�GLVSRVLFLäQ�WUDQVLWRULD�VHJXQGD�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�
DUUHQGDPLHQWRV� XUEDQRV�� VH� LQFOXLUÒ� DGLFLRQDOPHQWH�� FRPR� JDVWR� GHGXFLEOH�� PLHQWUDV�
VXEVLVWD�HVWD�VLWXDFLäQ�\�HQ�FRQFHSWR�GH�FRPSHQVDFLäQ�� OD�FDQWLGDG�TXH�FRUUHVSRQGD�D� OD�
DPRUWL]DFLäQ�GHO�LQPXHEOH�

&XDQGR�VH�SHUFLED�XQ�FDSLWDO�GLIHULGR��D�OD�SDUWH�GHO�UHQGLPLHQWR�QHWR�WRWDO�FDOFXODGR�GH�
DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\� FRUUHVSRQGLHQWH� D� SULPDV�
VDWLVIHFKDV� FRQ� DQWHULRULGDG� D� ��� GH� GLFLHPEUH� GH� ������ TXH� VH� KXELHUD� JHQHUDGR� FRQ�
DQWHULRULGDG�D����GH�HQHUR�GH�������VH�UHGXFLUÒ��HQ�VX�FDVR��GH�OD�VLJXLHQWH�IRUPD�

��«�6H�GHWHUPLQDUÒ�OD�SDUWH�GHO�UHQGLPLHQWR�QHWR�WRWDO�TXH�FRUUHVSRQGH�D�FDGD�XQD�GH�ODV�
SULPDV�VDWLVIHFKDV�FRQ�DQWHULRULGDG�D����GH�GLFLHPEUH�GH�������3DUD�GHWHUPLQDU�OD�SDUWH�GHO�
UHQGLPLHQWR� WRWDO� REWHQLGR� TXH� FRUUHVSRQGH� D� FDGD� SULPD� GHO� FRQWUDWR� GH� VHJXUR�� VH�
PXOWLSOLFDUÒ� GLFKR� UHQGLPLHQWR� WRWDO� SRU� HO� FRHILFLHQWH� GH� SRQGHUDFLäQ� TXH� UHVXOWH� GHO�
VLJXLHQWH�FRFLHQWH�

(Q�HO�QXPHUDGRU��HO� UHVXOWDGR�GH�PXOWLSOLFDU� OD�SULPD�FRUUHVSRQGLHQWH�SRU�HO�QëPHUR�GH�
DâRV�WUDQVFXUULGRV�GHVGH�TXH�IXH�VDWLVIHFKD�KDVWD�HO�FREUR�GH�OD�SHUFHSFLäQ�
(Q�HO�GHQRPLQDGRU��OD�VXPD�GH�ORV�SURGXFWRV�UHVXOWDQWHV�GH�PXOWLSOLFDU�FDGD�SULPD�SRU�HO�

QëPHUR�GH�DâRV�WUDQVFXUULGRV�GHVGH�TXH�IXH�VDWLVIHFKD�KDVWD�HO�FREUR�GH�OD�SHUFHSFLäQ�

��«�3DUD�FDGD�XQD�GH�ODV�SDUWHV�GHO�UHQGLPLHQWR�QHWR�WRWDO�TXH�FRUUHVSRQGH�D�FDGD�XQD�
GH�ODV�SULPDV�VDWLVIHFKDV�FRQ�DQWHULRULGDG�D����GH�GLFLHPEUH�GH�������VH�GHWHUPLQDUÒ��D�VX�
YH]��OD�SDUWH�GH�OD�PLVPD�TXH�VH�KD�JHQHUDGR�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH�������3DUD�
GHWHUPLQDU� OD� SDUWH� GH� OD� PLVPD� TXH� VH� KD� JHQHUDGR� FRQ� DQWHULRULGDG� D� GLFKD� IHFKD�� VH�
PXOWLSOLFDUÒ� OD� FXDQWÞD� UHVXOWDQWH� GH� OR� SUHYLVWR� HQ� HO� QëPHUR� ��«� DQWHULRU� SDUD� FDGD� SULPD�
VDWLVIHFKD�FRQ�DQWHULRULGDG�D����GH�GLFLHPEUH�GH�������SRU�HO�FRHILFLHQWH�GH�SRQGHUDFLäQ�TXH�
UHVXOWH�GHO�VLJXLHQWH�FRFLHQWH�

(Q�HO�QXPHUDGRU��HO� WLHPSR� WUDQVFXUULGR�HQWUH�HO�SDJR�GH� OD�SULPD�\�HO����GH�HQHUR�GH�
�����
(Q�HO�GHQRPLQDGRU��HO�WLHPSR�WUDQVFXUULGR�HQWUH�HO�SDJR�GH�OD�SULPD�\�OD�IHFKD�GH�FREUR�

GH�OD�SUHVWDFLäQ�

��«�6H�FDOFXODUÒ�HO�LPSRUWH�WRWDO�GH�ORV�FDSLWDOHV�GLIHULGRV�FRUUHVSRQGLHQWHV�D�ORV�VHJXURV�
GH� YLGD� D� FX\R� UHQGLPLHQWR� QHWR� OH� KXELHUD� UHVXOWDGR� GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� HVWD�
GLVSRVLFLäQ�� REWHQLGRV� GHVGH� �� GH� HQHUR� GH� ����� KDVWD� HO� PRPHQWR� GH� OD� LPSXWDFLäQ�
WHPSRUDO�GHO�FDSLWDO�GLIHULGR�
��«�&XDQGR�VHD�LQIHULRU�D���������HXURV�OD�VXPD�GHO�FDSLWDO�GLIHULGR�\�OD�FXDQWÞD�D�TXH�VH�

UHILHUH�HO�QëPHUR���«�DQWHULRU��VH�GHWHUPLQDUÒ�HO�LPSRUWH�D�UHGXFLU�GHO�UHQGLPLHQWR�QHWR�WRWDO��
$�HVWRV�HIHFWRV��VH�DSOLFDUÒ�D�FDGD�XQD�GH� ODV�SDUWHV�GHO� UHQGLPLHQWR�QHWR�FDOFXODGDV�FRQ�
DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�QëPHUR���«�DQWHULRU�HO�SRUFHQWDMH�GHO�������SRU�FLHQWR�SRU�FDGD�
DâR� WUDQVFXUULGR�HQWUH�HO� SDJR�GH� OD� FRUUHVSRQGLHQWH�SULPD�\�HO� ���GH�GLFLHPEUH�GH�������
&XDQGR�KXELHVHQ�WUDQVFXUULGR�PÒV�GH�VHLV�DâRV�HQWUH�GLFKDV�IHFKDV��HO�SRUFHQWDMH�D�DSOLFDU�
VHUÒ�HO�����SRU�FLHQWR�
��«�&XDQGR�VHD�VXSHULRU�D���������HXURV�OD�VXPD�GHO�FDSLWDO�GLIHULGR�\�OD�FXDQWÞD�D�TXH�

VH�UHILHUH�HO�QëPHUR���«�DQWHULRU��SHUR�HO�UHVXOWDGR�GH�OR�GLVSXHVWR�HQ�HO�QëPHUR���«�DQWHULRU�
VHD�LQIHULRU�D���������HXURV��VH�SUDFWLFDUÒ�OD�UHGXFFLäQ�VHâDODGD�HQ�DSDUWDGR���«�DQWHULRU�D�
FDGD�XQD�GH� ODV�SDUWHV�GHO� UHQGLPLHQWR�QHWR�JHQHUDGDV�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH�
�����TXH�SURSRUFLRQDOPHQWH� FRUUHVSRQGDQ�D� OD� SDUWH� GHO� FDSLWDO� GLIHULGR�TXH� VXPDGR�D� OD�
FXDQWÞD�GHO�DSDUWDGR���«�DQWHULRU�QR�VXSHUH���������HXURV�
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��«�&XDQGR�HO�UHVXOWDGR�GH�OR�GLVSXHVWR�HQ�HO�QëPHUR���«�DQWHULRU�VHD�VXSHULRU�D���������
HXURV��QR�VH�SUDFWLFDUÒ�UHGXFFLäQ�DOJXQD�

���3DUD�GHWHUPLQDU� OD�SDUWH�GH�ODV�UHQWDV�YLWDOLFLDV�\�WHPSRUDOHV�� LQPHGLDWDV�R�GLIHULGDV��
TXH�VH�FRQVLGHUD�UHQGLPLHQWR�GHO�FDSLWDO�PRELOLDULR��UHVXOWDUÒQ�DSOLFDEOHV�H[FOXVLYDPHQWH�ORV�
SRUFHQWDMHV� HVWDEOHFLGRV� SRU� HO� DUWÞFXOR� �����D��� QëPHURV� ��«� \� ��«�� GH� HVWD� /H\�� D� ODV�
SUHVWDFLRQHV�HQ�IRUPD�GH�UHQWD�TXH�VH�SHUFLEDQ�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\��
FXDQGR�OD�FRQVWLWXFLäQ�GH�ODV�UHQWDV�VH�KXELHUD�SURGXFLGR�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�
�����
'LFKRV�SRUFHQWDMHV�UHVXOWDUÒQ�DSOLFDEOHV�HQ�IXQFLäQ�GH�OD�HGDG�TXH�WXYLHUD�HO�SHUFHSWRU�

HQ�HO�PRPHQWR�GH�OD�FRQVWLWXFLäQ�GH�OD�UHQWD�HQ�HO�FDVR�GH�UHQWDV�YLWDOLFLDV�R�HQ�IXQFLäQ�GH�OD�
WRWDO�GXUDFLäQ�GH�OD�UHQWD�VL�VH�WUDWD�GH�UHQWDV�WHPSRUDOHV�
���6L�VH�DFXGLHUD�DO�UHVFDWH�GH�UHQWDV�YLWDOLFLDV�R�WHPSRUDOHV�FX\D�FRQVWLWXFLäQ�VH�KXELHUD�

SURGXFLGR�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������SDUD�HO�FÒOFXOR�GHO�UHQGLPLHQWR�GHO�FDSLWDO�
PRELOLDULR�SURGXFLGR�FRQ�PRWLYR�GHO�UHVFDWH�VH�UHVWDUÒ�OD�UHQWDELOLGDG�REWHQLGD�KDVWD�OD�IHFKD�
GH�FRQVWLWXFLäQ�GH�OD�UHQWD�
���3DUD�GHWHUPLQDU� OD�SDUWH�GH�ODV�UHQWDV�YLWDOLFLDV�\�WHPSRUDOHV�� LQPHGLDWDV�R�GLIHULGDV��

TXH� VH� FRQVLGHUD� UHQGLPLHQWR� GHO� FDSLWDO� PRELOLDULR�� UHVXOWDUÒQ� DSOLFDEOHV� ORV� SRUFHQWDMHV�
HVWDEOHFLGRV� SRU� HO� DUWÞFXOR� �����D��� QëPHURV� ��«� \� ��«�� GH� HVWD� /H\�� D� ODV� SUHVWDFLRQHV� HQ�
IRUPD� GH� UHQWD� TXH� VH� SHUFLEDQ� D� SDUWLU� GH� OD� HQWUDGD� HQ� YLJRU� GH� HVWD� /H\�� FXDQGR� OD�
FRQVWLWXFLäQ� GH� ODV�PLVPDV� VH� KXELHUD� SURGXFLGR� HQWUH� HO� �� GH� HQHUR� GH� ����� \� HO� ��� GH�
GLFLHPEUH�GH������
'LFKRV�SRUFHQWDMHV�UHVXOWDUÒQ�DSOLFDEOHV�HQ�IXQFLäQ�GH�OD�HGDG�TXH�WXYLHUD�HO�SHUFHSWRU�

HQ�HO�PRPHQWR�GH�OD�FRQVWLWXFLäQ�GH�OD�UHQWD�HQ�HO�FDVR�GH�UHQWDV�YLWDOLFLDV�R�HQ�IXQFLäQ�GH�OD�
WRWDO�GXUDFLäQ�GH�OD�UHQWD�VL�VH�WUDWD�GH�UHQWDV�WHPSRUDOHV�
$GLFLRQDOPHQWH�� HQ� VX� FDVR�� VH� DâDGLUÒ� OD� UHQWDELOLGDG� REWHQLGD� KDVWD� OD� IHFKD� GH�

FRQVWLWXFLäQ�GH�OD�UHQWD�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GHO�DUWÞFXOR������D��GH�HVWD�/H\�

/RV�FRQWULEX\HQWHV�TXH�KXELHUDQ�WHQLGR�GHUHFKR�D�DSOLFDU�HQ������OD�UHGXFFLäQ�SUHYLVWD�
HQ� OD� OHWUD�E��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��HQ�VX� UHGDFFLäQ�YLJHQWH�D����GH�
GLFLHPEUH�GH�������FRPR�FRQVHFXHQFLD�GH�KDEHU�DFHSWDGR�HQ�GLFKR�HMHUFLFLR�XQ�SXHVWR�GH�
WUDEDMR�� \� FRQWLQëHQ� GHVHPSHâDQGR� GLFKR� WUDEDMR� HQ� HO� SHUÞRGR� LPSRVLWLYR� ������ SRGUÒQ�
DSOLFDU�HQ�GLFKR�SHUÞRGR�LPSRVLWLYR�OD�UHGXFFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\��
HQ�VX�UHGDFFLäQ�YLJHQWH�D����GH�GLFLHPEUH�GH�������HQ�OXJDU�GH�OD�UHGXFFLäQ�SUHYLVWD�HQ�HO�
VHJXQGR�SÒUUDIR�GH�OD�OHWUD�I��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�

���/DV�SÚUGLGDV�SDWULPRQLDOHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����E��GHO�WH[WR�UHIXQGLGR�GH�OD�
/H\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�FRUUHVSRQGLHQWHV�D� ORV�SHUÞRGRV�
LPSRVLWLYRV������������������\������TXH�VH�HQFXHQWUHQ�SHQGLHQWHV�GH�FRPSHQVDFLäQ�D� OD�
IHFKD� GH� HQWUDGD� HQ� YLJRU� GH� HVWD� /H\�� VH� FRPSHQVDUÒQ� FRQ� HO� VDOGR� GH� ODV� JDQDQFLDV� \�
SÚUGLGDV� SDWULPRQLDOHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� E�� GH� HVWD� /H\�� /DV� SÚUGLGDV�
SDWULPRQLDOHV� QR� FRPSHQVDGDV� SRU� LQVXILFLHQFLD� GHO� FLWDGR� VDOGR� VH� FRPSHQVDUÒQ� FRQ� HO�
VDOGR�SRVLWLYR�GH�ODV�UHQWDV�SUHYLVWDV�HQ�HO�DUWÞFXOR����D��GH�HVWD�/H\��FRQ�HO�OÞPLWH�GHO����SRU�
FLHQWR�GH�GLFKR�VDOGR�SRVLWLYR�
���/DV�SÚUGLGDV�SDWULPRQLDOHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�

GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� FRUUHVSRQGLHQWHV� D� ORV� SHUÞRGRV�
LPSRVLWLYRV������������������\������TXH�VH�HQFXHQWUHQ�SHQGLHQWHV�GH�FRPSHQVDFLäQ�D� OD�
IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\��VH�FRPSHQVDUÒQ�H[FOXVLYDPHQWH�FRQ�HO�VDOGR�GH�ODV�
JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������E��GH�HVWD�/H\�
���/D�EDVH�OLTXLGDEOH�JHQHUDO�QHJDWLYD�FRUUHVSRQGLHQWH�D�ORV�SHUÞRGRV�LPSRVLWLYRV�������

�����������\������TXH�VH�HQFXHQWUH�SHQGLHQWH�GH�FRPSHQVDFLäQ�D�OD�IHFKD�GH�HQWUDGD�HQ�
YLJRU� GH� HVWD� /H\�� VH� FRPSHQVDUÒ� ëQLFDPHQWH� FRQ� HO� VDOGR� SRVLWLYR� GH� OD� EDVH� OLTXLGDEOH�
JHQHUDO�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
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���/DV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D� OD�GHGXFFLäQ�SRU�GREOH� LPSRVLFLäQ�GH�GLYLGHQGRV�
QR�GHGXFLGDV�SRU�LQVXILFLHQFLD�GH�FXRWD�OÞTXLGD��FRUUHVSRQGLHQWHV�D�ORV�SHUÞRGRV�LPSRVLWLYRV�
������ ������ ����� \� ������ TXH� VH� HQFXHQWUHQ� SHQGLHQWHV� GH� FRPSHQVDFLäQ� D� OD� IHFKD� GH�
HQWUDGD�HQ�YLJRU�GH�HVWD�/H\��VH�GHGXFLUÒQ�GH�OD�FXRWD�OÞTXLGD�WRWDO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�
��� GH� HVWD� /H\�� HQ� HO� SOD]R� TXH� OH� UHVWH� D� ��� GH� GLFLHPEUH� GH� ����� GH� DFXHUGR� FRQ� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR������GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�
3HUVRQDV�)ÞVLFDV��VHJëQ�UHGDFFLäQ�YLJHQWH�D�GLFKD�IHFKD�
��� /DV� SÚUGLGDV� SDWULPRQLDOHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ����� E�� GH� HVWD� /H\�� HQ� VX�

UHGDFFLäQ�HQ�YLJRU�D����GH�GLFLHPEUH�GH�������FRUUHVSRQGLHQWHV�D�ORV�SHUÞRGRV�LPSRVLWLYRV�
����� \� ����� TXH� VH� HQFXHQWUHQ� SHQGLHQWHV� GH� FRPSHQVDFLäQ� D� �� GH� HQHUR� GH� ������ VH�
VHJXLUÒQ� FRPSHQVDQGR� FRQ� HO� VDOGR� GH� ODV� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� D� TXH� VH�
UHILHUH�HO�DUWÞFXOR������E��GH�HVWD�/H\�
/DV� SÚUGLGDV� SDWULPRQLDOHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ����� E�� GH� HVWD� /H\�� HQ� VX�

UHGDFFLäQ�HQ�YLJRU�D����GH�GLFLHPEUH�GH�������FRUUHVSRQGLHQWHV�D�ORV�SHUÞRGRV�LPSRVLWLYRV�
����� \� ����� TXH� VH� HQFXHQWUHQ� SHQGLHQWHV� GH� FRPSHQVDFLäQ� D� �� GH� HQHUR� GH� ������ VH�
VHJXLUÒQ� FRPSHQVDQGR� FRQ� HO� VDOGR� GH� ODV� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� D� TXH� VH�
UHILHUH�HO�DUWÞFXOR������E��GH�HVWD�/H\�
��� /DV� SÚUGLGDV� SDWULPRQLDOHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���E�� GH� HVWD� /H\�� HQ� VX�

UHGDFFLäQ�HQ�YLJRU�D����GH�GLFLHPEUH�GH�������FRUUHVSRQGLHQWHV�D�ORV�SHUÞRGRV�LPSRVLWLYRV�
����� \� ����� TXH� VH� HQFXHQWUHQ� SHQGLHQWHV� GH� FRPSHQVDFLäQ� D� �� GH� HQHUR� GH� ������ VH�
VHJXLUÒQ�FRPSHQVDQGR�HQ�OD�IRUPD�SUHYLVWD�HQ�OD�OHWUD�E��GHO�DUWÞFXOR����GH�HVWD�/H\�
/D�SDUWH�GHO�VDOGR�QHJDWLYR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����E��GH�HVWD�/H\��HQ�VX�UHGDFFLäQ�

HQ� YLJRU� D� ��� GH� GLFLHPEUH� GH� ������ GHULYDGDV� GH� SÚUGLGDV� SDWULPRQLDOHV� SURFHGHQWHV� GH�
WUDQVPLVLRQHV� GH� HOHPHQWRV� SDWULPRQLDOHV� REWHQLGDV� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� ����� \�
����� TXH� VH� HQFXHQWUHQ� SHQGLHQWHV� GH� FRPSHQVDFLäQ� D� �� GH� HQHUR� GH� ������ VH�
FRPSHQVDUÒQ� FRQ� HO� VDOGR� GH� ODV� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR������E��GH�HVWD�/H\��(O� UHVWR�GHO�VDOGR�QHJDWLYR�DQWHULRUPHQWH� LQGLFDGR��VH�VHJXLUÒ�
FRPSHQVDQGR�HQ�OD�IRUPD�SUHYLVWD�HQ�OD�OHWUD�E��GHO�DUWÞFXOR����GH�HVWD�/H\�
���/RV�VDOGRV�QHJDWLYRV�D�TXH�VH�UHILHUHQ�ODV�OHWUDV�D��\�E��GHO�DSDUWDGR���GHO�DUWÞFXOR����

GH�HVWD�/H\�FRUUHVSRQGLHQWHV�D� ORV�SHUÞRGRV� LPSRVLWLYRV������������������\������TXH�VH�
HQFXHQWUHQ�SHQGLHQWHV�GH�FRPSHQVDFLäQ�D���GH�HQHUR�GH�������VH�VHJXLUÒQ�FRPSHQVDQGR�
HQ�OD�IRUPD�SUHYLVWD�HQ�WDOHV�OHWUDV�FRQIRUPH�D�OD�UHGDFFLäQ�GHO�DUWÞFXOR����HQ�YLJRU�HO����GH�
GLFLHPEUH�GH������

��� $� ORV� HIHFWRV� GH� FDOFXODU� HO� H[FHVR� GHO� YDORU� OLTXLGDWLYR� D� TXH� KDFH� UHIHUHQFLD� HO�
DUWÞFXOR����GH�HVWD�/H\��VH�WRPDUÒ�FRPR�YDORU�GH�DGTXLVLFLäQ�HO�YDORU�OLTXLGDWLYR�D���GH�HQHUR�
GH� ������ UHVSHFWR� GH� ODV� SDUWLFLSDFLRQHV� \� DFFLRQHV� TXH� HQ� HO� PLVPR� VH� SRVHDQ� SRU� HO�
FRQWULEX\HQWH��/D�GLIHUHQFLD�HQWUH�GLFKR�YDORU�\�HO�YDORU�HIHFWLYR�GH�DGTXLVLFLäQ�QR�VH�WRPDUÒ�
FRPR�YDORU�GH�DGTXLVLFLäQ�D� ORV�HIHFWRV�GH� OD�GHWHUPLQDFLäQ�GH� ODV� UHQWDV�GHULYDGDV�GH� OD�
WUDQVPLVLäQ�R�UHHPEROVR�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
��� /RV� GLYLGHQGRV� \� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� GLVWULEXLGRV� SRU� ODV� LQVWLWXFLRQHV� GH�

LQYHUVLäQ�FROHFWLYD��TXH�SURFHGDQ�GH�EHQHILFLRV�REWHQLGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�
������VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GH�ORV�VRFLRV�R�SDUWÞFLSHV�GH�ORV�PLVPRV��$�HVWRV�
HIHFWRV�� VH� HQWHQGHUÒ� TXH� ODV� SULPHUDV� UHVHUYDV� GLVWULEXLGDV� KDQ� VLGR� GRWDGDV� FRQ� ORV�
SULPHURV�EHQHILFLRV�JDQDGRV�

��� (O� LPSRUWH� GH� ODV� JDQDQFLDV� SDWULPRQLDOHV� FRUUHVSRQGLHQWHV� D� WUDQVPLVLRQHV� GH�
HOHPHQWRV�SDWULPRQLDOHV�QR�DIHFWRV�D�DFWLYLGDGHV�HFRQäPLFDV�TXH�KXELHUDQ�VLGR�DGTXLULGRV�
FRQ� DQWHULRULGDG� D� ��� GH� GLFLHPEUH� GH� ������ VH� GHWHUPLQDUÒ� FRQ� DUUHJOR� D� ODV� VLJXLHQWHV�
UHJODV�

����� (Q� JHQHUDO�� VH� FDOFXODUÒQ�� SDUD� FDGD� HOHPHQWR� SDWULPRQLDO�� FRQ� DUUHJOR� D� OR�
HVWDEOHFLGR� HQ� OD� 6HFFLäQ� ����� GHO� &DSÞWXOR� ,,�� GHO� 7ÞWXOR� ,,,� GH� HVWD� /H\�� 'H� OD� JDQDQFLD�
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SDWULPRQLDO� DVÞ� FDOFXODGD� VH� GLVWLQJXLUÒ� OD� SDUWH� GH� OD� PLVPD� TXH� VH� KD\D� JHQHUDGR� FRQ�
DQWHULRULGDG�D����GH�HQHUR�GH�������HQWHQGLHQGR�FRPR�WDO�OD�SDUWH�GH�OD�JDQDQFLD�SDWULPRQLDO�
TXH� SURSRUFLRQDOPHQWH� FRUUHVSRQGD� DO� QëPHUR� GH� GÞDV� WUDQVFXUULGRV� HQWUH� OD� IHFKD� GH�
DGTXLVLFLäQ�\�HO����GH�HQHUR�GH�������DPERV�LQFOXVLYH��UHVSHFWR�GHO�QëPHUR�WRWDO�GH�GÞDV�TXH�
KXELHUD�SHUPDQHFLGR�HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH�
/D�SDUWH�GH�OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH�������VH�

UHGXFLUÒ��HQ�VX�FDVR��GH�OD�VLJXLHQWH�PDQHUD�

D��6H�FDOFXODUÒ�HO�SHUÞRGR�GH�SHUPDQHQFLD�HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH�DQWHULRU�D�
���GH�GLFLHPEUH�GH������GHO�HOHPHQWR�SDWULPRQLDO�
$� HVWRV� HIHFWRV�� VH� WRPDUÒ� FRPR� SHUÞRGR� GH� SHUPDQHQFLD� HQ� HO� SDWULPRQLR� GHO�

FRQWULEX\HQWH�HO�QëPHUR�GH�DâRV�TXH�PHGLH�HQWUH�OD�IHFKD�GH�DGTXLVLFLäQ�GHO�HOHPHQWR�\�HO�
���GH�GLFLHPEUH�GH�������UHGRQGHDGR�SRU�H[FHVR�
(Q�HO�FDVR�GH�GHUHFKRV�GH�VXVFULSFLäQ�VH�WRPDUÒ�FRPR�SHUÞRGR�GH�SHUPDQHQFLD�HO�TXH�

FRUUHVSRQGD� D� ORV� YDORUHV� GH� ORV� FXDOHV� SURFHGDQ�� &XDQGR� QR� VH� KXELHUDQ� WUDQVPLWLGR� OD�
WRWDOLGDG�GH�ORV�GHUHFKRV�GH�VXVFULSFLäQ��VH�HQWHQGHUÒ�TXH�ORV�WUDQVPLWLGRV�FRUUHVSRQGLHURQ�
D�ORV�YDORUHV�DGTXLULGRV�HQ�SULPHU�OXJDU�
6L�VH�KXELHVHQ�HIHFWXDGR�PHMRUDV�HQ�ORV�HOHPHQWRV�SDWULPRQLDOHV�WUDQVPLWLGRV�VH�WRPDUÒ�

FRPR� SHUÞRGR� GH� SHUPDQHQFLD� GH� ÚVWDV� HQ� HO� SDWULPRQLR� GHO� FRQWULEX\HQWH� HO� QëPHUR� GH�
DâRV�TXH�PHGLH�HQWUH�OD�IHFKD�HQ�TXH�VH�KXELHVHQ�UHDOL]DGR�\�HO����GH�GLFLHPEUH�GH�������
UHGRQGHDGR�SRU�H[FHVR�
E�� 6H� FDOFXODUÒ� HO� YDORU� GH� WUDQVPLVLäQ� GH� WRGRV� ORV� HOHPHQWRV� SDWULPRQLDOHV� D� FX\D�

JDQDQFLD� SDWULPRQLDO� OH� KXELHUD� UHVXOWDGR� GH� DSOLFDFLäQ� OR� VHâDODGR� HQ� HVWD� GLVSRVLFLäQ��
WUDQVPLWLGRV� GHVGH� �� GH� HQHUR� GH� ����� KDVWD� OD� IHFKD� GH� WUDQVPLVLäQ� GHO� HOHPHQWR�
SDWULPRQLDO�
F��&XDQGR�VHD� LQIHULRU�D���������HXURV� OD�VXPD�GHO�YDORU�GH� WUDQVPLVLäQ�GHO�HOHPHQWR�

SDWULPRQLDO� \� OD� FXDQWÞD� D� TXH� VH� UHILHUH� OD� OHWUD� E�� DQWHULRU�� OD� SDUWH� GH� OD� JDQDQFLD�
SDWULPRQLDO� JHQHUDGD� FRQ� DQWHULRULGDG� D� ��� GH� HQHUR� GH� ����� VH� UHGXFLUÒ� HQ� HO� LPSRUWH�
UHVXOWDQWH� GH� DSOLFDU� ORV� VLJXLHQWHV� SRUFHQWDMHV� SRU� FDGD� DâR� GH� SHUPDQHQFLD� GH� ORV�
VHâDODGRV�HQ�OD�OHWUD�D��DQWHULRU�TXH�H[FHGD�GH�GRV�

��«�6L�ORV�HOHPHQWRV�SDWULPRQLDOHV�WUDQVPLWLGRV�IXHVHQ�ELHQHV�LQPXHEOHV��GHUHFKRV�VREUH�
ORV�PLVPRV�R�YDORUHV�GH�ODV�HQWLGDGHV�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR�����GH�OD�/H\����������GH�
��� GH� MXOLR�� GHO� 0HUFDGR� GH� 9DORUHV�� FRQ� H[FHSFLäQ� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV�
UHSUHVHQWDWLYDV� GHO� FDSLWDO� VRFLDO� R� SDWULPRQLR� GH� ODV� 6RFLHGDGHV� R� )RQGRV� GH� ,QYHUVLäQ�
,QPRELOLDULD��XQ�������SRU�FLHQWR�
��«�6L�ORV�HOHPHQWRV�SDWULPRQLDOHV�WUDQVPLWLGRV�IXHVHQ�DFFLRQHV�DGPLWLGDV�D�QHJRFLDFLäQ�

HQ� DOJXQR� GH� ORV� PHUFDGRV� VHFXQGDULRV� RILFLDOHV� GH� YDORUHV� GHILQLGRV� HQ� OD� 'LUHFWLYD�
��������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�� GH����GH�DEULO� GH������� UHODWLYD�D� ORV�
PHUFDGRV� GH� LQVWUXPHQWRV� ILQDQFLHURV�� \� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� HQ� IRQGRV�
SURSLRV� GH� VRFLHGDGHV� R� HQWLGDGHV�� FRQ� H[FHSFLäQ� GH� ODV� DFFLRQHV� UHSUHVHQWDWLYDV� GHO�
FDSLWDO�VRFLDO�GH�6RFLHGDGHV�GH�,QYHUVLäQ�0RELOLDULD�H�,QPRELOLDULD��XQ����SRU�FLHQWR�
��«�3DUD�ODV�UHVWDQWHV�JDQDQFLDV�SDWULPRQLDOHV�JHQHUDGDV�FRQ�DQWHULRULGDG�D����GH�HQHUR�

GH�������XQ�������SRU�FLHQWR�
(VWDUÒ�QR�VXMHWD� OD�SDUWH�GH� OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�DQWHULRULGDG�D����GH�

HQHUR�GH������GHULYDGD�GH�HOHPHQWRV�SDWULPRQLDOHV�TXH�D����GH�GLFLHPEUH�GH������ \� HQ�
IXQFLäQ�GH�OR�VHâDODGR�HQ�HVWD�OHWUD�F��WXYLHVHQ�XQ�SHUÞRGR�GH�SHUPDQHQFLD��WDO�\�FRPR�ÚVWH�
VH�GHILQH�HQ�OD�OHWUD�D���VXSHULRU�D�GLH]��FLQFR�\�RFKR�DâRV��UHVSHFWLYDPHQWH�

G��&XDQGR�VHD�VXSHULRU�D���������HXURV�OD�VXPD�GHO�YDORU�GH�WUDQVPLVLäQ�GHO�HOHPHQWR�
SDWULPRQLDO�\�OD�FXDQWÞD�D�TXH�VH�UHILHUH�OD�OHWUD�E��DQWHULRU��SHUR�HO�UHVXOWDGR�GH�OR�GLVSXHVWR�
HQ�OD�OHWUD�E��DQWHULRU�VHD�LQIHULRU�D���������HXURV��VH�SUDFWLFDUÒ�OD�UHGXFFLäQ�VHâDODGD�HQ�OD�
OHWUD� F�� DQWHULRU� D� OD� SDUWH� GH� OD� JDQDQFLD� SDWULPRQLDO� JHQHUDGD� FRQ� DQWHULRULGDG� D� ��� GH�
HQHUR�GH������TXH�SURSRUFLRQDOPHQWH�FRUUHVSRQGD�D� OD�SDUWH�GHO�YDORU�GH� WUDQVPLVLäQ�TXH�
VXPDGR�D�OD�FXDQWÞD�GH�OD�OHWUD�E��DQWHULRU�QR�VXSHUH���������HXURV�
H�� &XDQGR� HO� UHVXOWDGR� GH� OR� GLVSXHVWR� HQ� OD� OHWUD� E�� DQWHULRU� VHD� VXSHULRU� D� ��������

HXURV��QR�VH�SUDFWLFDUÒ�UHGXFFLäQ�DOJXQD�D�OD�SDUWH�GH�OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�
DQWHULRULGDG�D����GH�HQHUR�GH������
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����� (Q� ORV� FDVRV� GH� YDORUHV� DGPLWLGRV� D� QHJRFLDFLäQ� HQ� DOJXQR� GH� ORV� PHUFDGRV�
UHJXODGRV�\�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ� LQVWLWXFLRQHV�GH� LQYHUVLäQ�FROHFWLYD�D� ODV�TXH�
UHVXOWH�DSOLFDEOH�HO� UÚJLPHQ�SUHYLVWR�HQ� ODV� OHWUDV�D��\�F��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD� /H\�� ODV� JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� VH� FDOFXODUÒQ� SDUD� FDGD� YDORU�� DFFLäQ� R�
SDUWLFLSDFLäQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�6HFFLäQ������GHO�&DSÞWXOR�,,�GHO�7ÞWXOR�,,,�GH�
HVWD�/H\�
6L�� FRPR� FRQVHFXHQFLD� GH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� VH� REWXYLHUD� FRPR�

UHVXOWDGR�XQD�JDQDQFLD�SDWULPRQLDO��VH�HIHFWXDUÒ�OD�UHGXFFLäQ�TXH�SURFHGD�GH�ODV�VLJXLHQWHV�

D�� 6L� HO� YDORU� GH� WUDQVPLVLäQ� IXHUD� LJXDO� R� VXSHULRU� DO� TXH� FRUUHVSRQGD� D� ORV� YDORUHV��
DFFLRQHV�R�SDUWLFLSDFLRQHV�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�GHO�DâR�������OD�SDUWH�
GH�OD�JDQDQFLD�SDWULPRQLDO�TXH�VH�KXELHUD�JHQHUDGR�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH������
VH�UHGXFLUÒ��HQ�VX�FDVR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�UHJOD������DQWHULRU��$�HVWRV�HIHFWRV��
OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH������VHUÒ�OD�SDUWH�GH�OD�
JDQDQFLD�SDWULPRQLDO�UHVXOWDQWH�GH�WRPDU�FRPR�YDORU�GH�WUDQVPLVLäQ�HO�TXH�FRUUHVSRQGD�D�ORV�
YDORUHV��DFFLRQHV�R�SDUWLFLSDFLRQHV�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�GHO�DâR������
E��6L�HO�YDORU�GH�WUDQVPLVLäQ�IXHUD� LQIHULRU�DO�TXH�FRUUHVSRQGD�D� ORV�YDORUHV��DFFLRQHV�R�

SDUWLFLSDFLRQHV�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�GHO�DâR�������VH�HQWHQGHUÒ�TXH�
WRGD� OD�JDQDQFLD�SDWULPRQLDO�VH�KD�JHQHUDGR�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH������\�VH�
UHGXFLUÒ��HQ�VX�FDVR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�UHJOD������DQWHULRU�

����� 6L� VH� KXELHUDQ� HIHFWXDGR�PHMRUDV� HQ� ORV� HOHPHQWRV� SDWULPRQLDOHV� WUDQVPLWLGRV�� VH�
GLVWLQJXLUÒ�OD�SDUWH�GHO�YDORU�GH�HQDMHQDFLäQ�TXH�FRUUHVSRQGD�D�FDGD�FRPSRQHQWH�GHO�PLVPR�
D�HIHFWRV�GH�OD�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR���

��� $� ORV� HIHFWRV� GH� OR� HVWDEOHFLGR� HQ� HVWD� GLVSRVLFLäQ�� VH� FRQVLGHUDUÒQ� HOHPHQWRV�
SDWULPRQLDOHV�QR�DIHFWRV�D�DFWLYLGDGHV�HFRQäPLFDV�DTXHOORV�HQ�ORV�TXH�OD�GHVDIHFWDFLäQ�GH�
HVWDV� DFWLYLGDGHV� VH� KD\D� SURGXFLGR� FRQ� PÒV� GH� WUHV� DâRV� GH� DQWHODFLäQ� D� OD� IHFKD� GH�
WUDQVPLVLäQ�

(Q� OR� TXH� DIHFWH� D� ORV� FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV�
)ÞVLFDV� VHUÒ� GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� ODV� GLVSRVLFLRQHV� WUDQVLWRULDV� GHFLPRTXLQWD��
GHFLPRVH[WD� \� YLJÚVLPD� VHJXQGD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�

���3DUD�ODV�SUHVWDFLRQHV�GHULYDGDV�GH�FRQWLQJHQFLDV�DFDHFLGDV�FRQ�DQWHULRULGDG�DO���GH�
HQHUR�GH�������ORV�EHQHILFLDULRV�SRGUÒQ�DSOLFDU�HO�UÚJLPHQ�ILQDQFLHUR�\�ILVFDO�YLJHQWH�D����GH�
GLFLHPEUH�GH������
���3DUD�ODV�SUHVWDFLRQHV�GHULYDGDV�GH�FRQWLQJHQFLDV�DFDHFLGDV�D�SDUWLU�GH���GH�HQHUR�GH�

�����FRUUHVSRQGLHQWHV�D�VHJXURV�FROHFWLYRV�FRQWUDWDGRV�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH�
������ SRGUÒ� DSOLFDUVH� HO� UÚJLPHQ� ILVFDO� YLJHQWH� D� ��� GH� GLFLHPEUH� GH� ������ (VWH� UÚJLPHQ�
VHUÒ�VäOR�DSOLFDEOH�D�OD�SDUWH�GH�OD�SUHVWDFLäQ�FRUUHVSRQGLHQWH�D�ODV�SULPDV�VDWLVIHFKDV�KDVWD�
��� GH� GLFLHPEUH� GH� ������ DVÞ� FRPR� ODV� SULPDV� RUGLQDULDV� SUHYLVWDV� HQ� OD� SäOL]D� RULJLQDO�
VDWLVIHFKDV�FRQ�SRVWHULRULGDG�D�HVWD�IHFKD�
1R� REVWDQWH� ORV� FRQWUDWRV� GH� VHJXUR� FROHFWLYR� TXH� LQVWUXPHQWDQ� OD� H[WHULRUL]DFLäQ� GH�

FRPSURPLVRV�SRU�SHQVLRQHV�SDFWDGDV�HQ�FRQYHQLRV�FROHFWLYRV�GH�ÒPELWR�VXSUDHPSUHVDULDO�
EDMR� OD� GHQRPLQDFLäQ� �SUHPLRV� GH� MXELODFLäQ¬� X� RWUDV�� TXH� FRQVLVWDQ� HQ� XQD� SUHVWDFLäQ�
SDJDGHUD�SRU�XQD�VROD�YH]�HQ�HO�PRPHQWR�GHO�FHVH�SRU�MXELODFLäQ��VXVFULWRV�DQWHV�GH����GH�
GLFLHPEUH�GH�������SRGUÒQ�DSOLFDU�HO�UÚJLPHQ�ILVFDO�SUHYLVWR�HQ�HVWH�DSDUWDGR���
���(O�UÚJLPHQ�WUDQVLWRULR�SUHYLVWR�HQ�HVWD�GLVSRVLFLäQ�ëQLFDPHQWH�SRGUÒ�VHU�GH�DSOLFDFLäQ��

HQ�VX�FDVR��D� ODV�SUHVWDFLRQHV�SHUFLELGDV�HQ�HO�HMHUFLFLR�HQ�HO�TXH�DFDH]FD�OD�FRQWLQJHQFLD�
FRUUHVSRQGLHQWH��R�HQ�ORV�GRV�HMHUFLFLRV�VLJXLHQWHV�
1R� REVWDQWH�� HQ� HO� FDVR� GH� FRQWLQJHQFLDV� DFDHFLGDV� HQ� ORV� HMHUFLFLRV� ����� D� ������ HO�

UÚJLPHQ� WUDQVLWRULR�VROR�SRGUÒ�VHU�GH�DSOLFDFLäQ��HQ�VX�FDVR��D� ODV�SUHVWDFLRQHV�SHUFLELGDV�
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KDVWD�OD�ILQDOL]DFLäQ�GHO�RFWDYR�HMHUFLFLR�VLJXLHQWH�D�DTXHO�HQ�HO�TXH�DFDHFLä�OD�FRQWLQJHQFLD�
FRUUHVSRQGLHQWH��(Q�HO�FDVR�GH�FRQWLQJHQFLDV�DFDHFLGDV�HQ�ORV�HMHUFLFLRV������R�DQWHULRUHV��
HO�UÚJLPHQ�WUDQVLWRULR�VROR�SRGUÒ�VHU�GH�DSOLFDFLäQ��HQ�VX�FDVR��D�ODV�SUHVWDFLRQHV�SHUFLELGDV�
KDVWD�HO����GH�GLFLHPEUH�GH������

���3DUD�ODV�SUHVWDFLRQHV�GHULYDGDV�GH�FRQWLQJHQFLDV�DFDHFLGDV�FRQ�DQWHULRULGDG�DO���GH�
HQHUR�GH�������ORV�EHQHILFLDULRV�SRGUÒQ�DSOLFDU�HO�UÚJLPHQ�ILQDQFLHUR�\��HQ�VX�FDVR��DSOLFDU�OD�
UHGXFFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�
GH�ODV�3HUVRQDV�)ÞVLFDV�YLJHQWH�D����GH�GLFLHPEUH�GH������
���3DUD�ODV�SUHVWDFLRQHV�GHULYDGDV�GH�FRQWLQJHQFLDV�DFDHFLGDV�D�SDUWLU�GHO���GH�HQHUR�GH�

������SRU�OD�SDUWH�FRUUHVSRQGLHQWH�D�DSRUWDFLRQHV�UHDOL]DGDV�KDVWD����GH�GLFLHPEUH�GH�������
ORV� EHQHILFLDULRV� SRGUÒQ� DSOLFDU� HO� UÚJLPHQ� ILQDQFLHUR� \�� HQ� VX� FDVR�� DSOLFDU� OD� UHGXFFLäQ�
SUHYLVWD�HQ�HO�DUWÞFXOR����GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�
3HUVRQDV�)ÞVLFDV�YLJHQWH�D����GH�GLFLHPEUH�GH������
��� (O� OÞPLWH� SUHYLVWR� HQ� HO� DUWÞFXOR� �����D�� GH� HVWD� /H\� QR� VHUÒ� GH� DSOLFDFLäQ� D� ODV�

FDQWLGDGHV�DSRUWDGDV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������D�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�\�
TXH� D� HVWD� IHFKD� VH� HQFXHQWUHQ� SHQGLHQWHV� GH� UHGXFFLäQ� HQ� OD� EDVH� LPSRQLEOH� SRU�
LQVXILFLHQFLD�GH�OD�PLVPD�
���(O�UÚJLPHQ�WUDQVLWRULR�SUHYLVWR�HQ�HVWD�GLVSRVLFLäQ�ëQLFDPHQWH�SRGUÒ�VHU�GH�DSOLFDFLäQ��

HQ�VX�FDVR��D� ODV�SUHVWDFLRQHV�SHUFLELGDV�HQ�HO�HMHUFLFLR�HQ�HO�TXH�DFDH]FD�OD�FRQWLQJHQFLD�
FRUUHVSRQGLHQWH��R�HQ�ORV�GRV�HMHUFLFLRV�VLJXLHQWHV�
1R� REVWDQWH�� HQ� HO� FDVR� GH� FRQWLQJHQFLDV� DFDHFLGDV� HQ� ORV� HMHUFLFLRV� ����� D� ������ HO�

UÚJLPHQ� WUDQVLWRULR�VROR�SRGUÒ�VHU�GH�DSOLFDFLäQ��HQ�VX�FDVR��D� ODV�SUHVWDFLRQHV�SHUFLELGDV�
KDVWD�OD�ILQDOL]DFLäQ�GHO�RFWDYR�HMHUFLFLR�VLJXLHQWH�D�DTXHO�HQ�HO�TXH�DFDHFLä�OD�FRQWLQJHQFLD�
FRUUHVSRQGLHQWH��(Q�HO�FDVR�GH�FRQWLQJHQFLDV�DFDHFLGDV�HQ�ORV�HMHUFLFLRV������R�DQWHULRUHV��
HO�UÚJLPHQ�WUDQVLWRULR�VROR�SRGUÒ�VHU�GH�DSOLFDFLäQ��HQ�VX�FDVR��D�ODV�SUHVWDFLRQHV�SHUFLELGDV�
KDVWD�HO����GH�GLFLHPEUH�GH������

���/RV�FRQWUDWRV�GH�VHJXUR�GH�YLGD�IRUPDOL]DGRV�FRQ�DQWHULRULGDG�DO���GH�HQHUR�GH������\�
HQ� ORV� TXH� HO� FRQWUDWDQWH�� DVHJXUDGR� \� EHQHILFLDULR� VHD� HO� SURSLR� FRQWULEX\HQWH�� SRGUÒQ�
WUDQVIRUPDUVH� HQ� SODQHV� LQGLYLGXDOHV� GH� DKRUUR� VLVWHPÒWLFR� UHJXODGRV� HQ� OD� GLVSRVLFLäQ�
DGLFLRQDO�WHUFHUD�GH�HVWD�/H\��\�SRU�WDQWR��VHUÒQ�GH�DSOLFDFLäQ�HO�DUWÞFXOR���Y��\�OD�GLVSRVLFLäQ�
DGLFLRQDO�WHUFHUD�GH�HVWD�PLVPD�/H\��HQ�HO�PRPHQWR�GH�FRQVWLWXFLäQ�GH�ODV�UHQWDV�YLWDOLFLDV�
VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH� HO� OÞPLWH�PÒ[LPR� DQXDO� VDWLVIHFKR� HQ� FRQFHSWR� GH� SULPDV� GXUDQWH� ORV� DâRV� GH�
YLJHQFLD�GHO�FRQWUDWR�GH�VHJXUR�QR�KD\D�VXSHUDGR�ORV�������HXURV��\�HO�LPSRUWH�WRWDO�GH�ODV�
SULPDV�DFXPXODGDV�QR�KD\D�VXSHUDGR�OD�FXDQWÞD�GH���������HXURV�SRU�FRQWULEX\HQWH�
E��4XH�KXELHUDQ�WUDQVFXUULGR�PÒV�GH�FLQFR�DâRV�GHVGH� OD� IHFKD�GH�SDJR�GH� OD�SULPHUD�

SULPD�

��� 1R� SRGUÒQ� WUDQVIRUPDUVH� HQ� SODQHV� LQGLYLGXDOHV� GH� DKRUUR� VLVWHPÒWLFR� ORV� VHJXURV�
FROHFWLYRV�TXH�LQVWUXPHQWHQ�FRPSURPLVRV�SRU�SHQVLRQHV�FRQIRUPH�D�OD�GLVSRVLFLäQ�DGLFLRQDO�
SULPHUD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��QL�
ORV�LQVWUXPHQWRV�GH�SUHYLVLäQ�VRFLDO�TXH�UHGXFHQ�OD�EDVH�LPSRQLEOH�
���(Q�HO�PRPHQWR�GH�OD�WUDQVIRUPDFLäQ�VH�KDUÒ�FRQVWDU�GH�IRUPD�H[SUHVD�\�GHVWDFDGD�HQ�

HO� FRQGLFLRQDQGR� GHO� FRQWUDWR� TXH� VH� WUDWD� GH� XQ� SODQ� LQGLYLGXDO� GH� DKRUUR� VLVWHPÒWLFR�
UHJXODGR�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�WHUFHUD�GH�HVWD�/H\�
���8QD�YH]�UHDOL]DGD�OD�WUDQVIRUPDFLäQ��HQ�HO�FDVR�GH�DQWLFLSDFLäQ��WRWDO�R�SDUFLDO��GH�ORV�

GHUHFKRV� HFRQäPLFRV� GHULYDGRV� GH� OD� UHQWD� YLWDOLFLD� FRQVWLWXLGD�� HO� FRQWULEX\HQWH� GHEHUÒ�
LQWHJUDU�HQ�HO�SHULRGR� LPSRVLWLYR�HQ�HO�TXH�VH�SURGX]FD�OD�DQWLFLSDFLäQ�� OD�UHQWD�TXH�HVWXYR�
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H[HQWD�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�OD�OHWUD�Y��GHO�DUWÞFXOR���GH�HVWD�/H\��VLQ�TXH�UHVXOWH�
DSOLFDEOH�OD�GLVSRVLFLäQ�WUDQVLWRULD�GHFLPRWHUFHUD�GH�HVWD�/H\�

��� 3RGUÒQ� DSOLFDU� OD� GHGXFFLäQ� SRU� DOTXLOHU� GH� OD� YLYLHQGD� KDELWXDO� HQ� ORV� WÚUPLQRV�
SUHYLVWRV�HQ�HO�DSDUWDGR���GH�HVWD�GLVSRVLFLäQ��ORV�FRQWULEX\HQWHV�TXH�KXELHUDQ�FHOHEUDGR�XQ�
FRQWUDWR� GH� DUUHQGDPLHQWR� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ����� SRU� HO� TXH� KXELHUDQ�
VDWLVIHFKR��FRQ�DQWHULRULGDG�D�GLFKD�IHFKD��FDQWLGDGHV�SRU�HO�DOTXLOHU�GH�VX�YLYLHQGD�KDELWXDO�
(Q� WRGR� FDVR�� UHVXOWDUÒ� QHFHVDULR� TXH� HO� FRQWULEX\HQWH� KXELHUD� WHQLGR� GHUHFKR� D� OD�

GHGXFFLäQ�SRU�DOTXLOHU�GH�OD�YLYLHQGD�KDELWXDO�HQ�UHODFLäQ�FRQ�ODV�FDQWLGDGHV�VDWLVIHFKDV�SRU�
HO� DOTXLOHU� GH� GLFKD� YLYLHQGD� HQ� XQ� SHUÞRGR� LPSRVLWLYR� GHYHQJDGR� FRQ� DQWHULRULGDG� D� �� GH�
HQHUR�GH������
���/D�GHGXFFLäQ�SRU�DOTXLOHU�GH�OD�YLYLHQGD�KDELWXDO�VH�DSOLFDUÒ�FRQIRUPH�D�OR�GLVSXHVWR�

HQ�ORV�DUWÞFXORV������������\������GH�OD�/H\�GHO�,PSXHVWR��HQ�VX�UHGDFFLäQ�HQ�YLJRU�D����GH�
GLFLHPEUH�GH������

/RV�FRQWULEX\HQWHV�TXH�WHQJDQ�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�WHUULWRULR�GH�XQD�&RPXQLGDG�
$XWäQRPD� DO� TXH� QR� OH� UHVXOWH� GH� DSOLFDFLäQ� HO�PRGHOR� GH� ILQDQFLDFLäQ� SUHYLVWR� HQ� OD� /H\�
���������SRU�HO�TXH�VH�UHJXOD�HO�VLVWHPD�GH�ILQDQFLDFLäQ�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�GH�
UÚJLPHQ�FRPëQ�\�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD��FDOFXODUÒQ�OD�FXRWD�ÞQWHJUD�HVWDWDO�\�
DXWRQäPLFD�GH�HVWH�,PSXHVWR�WRPDQGR�HQ�FRQVLGHUDFLäQ�ORV�DUWÞFXORV������������������������
�������\����GH�HVWD�/H\�HQ�VX�UHGDFFLäQ�YLJHQWH�D����GH�GLFLHPEUH�GH������

/RV�FRQWULEX\HQWHV�TXH�VH�KXELHUDQ�GHVSOD]DGR�D�WHUULWRULR�HVSDâRO�FRQ�DQWHULRULGDG�D���
GH�HQHUR�GH������SRGUÒQ�RSWDU�SRU�DSOLFDU�HO�UÚJLPHQ�HVSHFLDO�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�
HVWD� /H\� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� FLWDGR� DUWÞFXOR�� \� HQ� VX� FDVR�� HQ� OD� GLVSRVLFLäQ�
WUDQVLWRULD�GHFLPRVÚSWLPD��DPERV�GH�HVWD�/H\��HQ�VX�UHGDFFLäQ�HQ�YLJRU�D����GH�GLFLHPEUH�
GH�������DSOLFDQGR� ORV� WLSRV�GH�JUDYDPHQ�SUHYLVWRV�HQ� OD�QRUPDWLYD�GHO� ,PSXHVWR�VREUH� OD�
5HQWD� GH� QR� 5HVLGHQWHV� HQ� YLJRU� HQ� HVWD� ëOWLPD� IHFKD�� VLQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ�
PDWHULD�GH�UHWHQFLRQHV�HQ�HO�SULPHU�SÒUUDIR�GH�OD�OHWUD�I��GHO�DUWÞFXOR������GH�HVWD�/H\�
/D� RSFLäQ� SRU� OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HVWD� GLVSRVLFLäQ� WUDQVLWRULD� GHEHUÒ�

UHDOL]DUVH�HQ�OD�GHFODUDFLäQ�GHO�,PSXHVWR�FRUUHVSRQGLHQWH�DO�HMHUFLFLR������\�VH�PDQWHQGUÒ�
KDVWD�OD�ILQDOL]DFLäQ�GH�OD�DSOLFDFLäQ�GHO�UÚJLPHQ�HVSHFLDO�

��� 3RGUÒQ� DSOLFDU� OD� GHGXFFLäQ� SRU� LQYHUVLäQ� HQ� YLYLHQGD� KDELWXDO� HQ� ORV� WÚUPLQRV�
SUHYLVWRV�HQ�HO�DSDUWDGR���GH�HVWD�GLVSRVLFLäQ�

D��/RV�FRQWULEX\HQWHV�TXH�KXELHUDQ�DGTXLULGR�VX�YLYLHQGD�KDELWXDO�FRQ�DQWHULRULGDG�D���GH�
HQHUR�GH������R�VDWLVIHFKR�FDQWLGDGHV�FRQ�DQWHULRULGDG�D�GLFKD�IHFKD�SDUD� OD�FRQVWUXFFLäQ�
GH�OD�PLVPD�
E��/RV�FRQWULEX\HQWHV�TXH�KXELHUDQ�VDWLVIHFKR�FDQWLGDGHV�FRQ�DQWHULRULGDG�D���GH�HQHUR�

GH� �����SRU� REUDV� GH� UHKDELOLWDFLäQ� R� DPSOLDFLäQ� GH� OD� YLYLHQGD� KDELWXDO�� VLHPSUH� TXH� ODV�
FLWDGDV�REUDV�HVWÚQ�WHUPLQDGDV�DQWHV�GH���GH�HQHUR�GH������
F��/RV�FRQWULEX\HQWHV�TXH�KXELHUDQ�VDWLVIHFKR�FDQWLGDGHV�SDUD�OD�UHDOL]DFLäQ�GH�REUDV�H�

LQVWDODFLRQHV�GH�DGHFXDFLäQ�GH� OD�YLYLHQGD�KDELWXDO�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRQ�
DQWHULRULGDG�D���GH�HQHUR�GH������VLHPSUH�\�FXDQGR�ODV�FLWDGDV�REUDV�R�LQVWDODFLRQHV�HVWÚQ�
FRQFOXLGDV�DQWHV�GH���GH�HQHUR�GH������

(Q�WRGR�FDVR��UHVXOWDUÒ�QHFHVDULR�TXH�HO�FRQWULEX\HQWH�KXELHUD�SUDFWLFDGR� OD�GHGXFFLäQ�
SRU� LQYHUVLäQ� HQ� YLYLHQGD� KDELWXDO� HQ� UHODFLäQ� FRQ� ODV� FDQWLGDGHV� VDWLVIHFKDV� SDUD� OD�
DGTXLVLFLäQ� R� FRQVWUXFFLäQ� GH� GLFKD� YLYLHQGD� HQ� XQ� SHUÞRGR� LPSRVLWLYR� GHYHQJDGR� FRQ�
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DQWHULRULGDG�D���GH�HQHUR�GH�������VDOYR�TXH�KXELHUD�UHVXOWDGR�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�
HO�DUWÞFXOR����������GH�HVWD�/H\�HQ�VX�UHGDFFLäQ�YLJHQWH�D����GH�GLFLHPEUH�GH������
���/D�GHGXFFLäQ�SRU�LQYHUVLäQ�HQ�YLYLHQGD�KDELWXDO�VH�DSOLFDUÒ�FRQIRUPH�D�OR�GLVSXHVWR�HQ�

ORV�DUWÞFXORV�������������������������\����GH�OD�/H\�GHO�,PSXHVWR��HQ�VX�UHGDFFLäQ�HQ�YLJRU�D�
���GH�GLFLHPEUH�GH�������VLQ�SHUMXLFLR�GH� ORV�SRUFHQWDMHV�GH�GHGXFFLäQ�TXH�FRQIRUPH�D� OR�
GLVSXHVWR�HQ�OD�/H\���������KD\DQ�VLGR�DSUREDGRV�SRU�OD�&RPXQLGDG�$XWäQRPD�
���/RV�FRQWULEX\HQWHV�TXH�SRU�DSOLFDFLäQ�GH�OR�HVWDEOHFLGR�HQ�HVWD�GLVSRVLFLäQ�HMHUFLWHQ�HO�

GHUHFKR�D� OD�GHGXFFLäQ�HVWDUÒQ�REOLJDGRV��HQ� WRGR�FDVR��D�SUHVHQWDU�GHFODUDFLäQ�SRU�HVWH�
,PSXHVWR�\�HO� LPSRUWH�GH� OD�GHGXFFLäQ�DVÞ�FDOFXODGD�PLQRUDUÒ�HO� LPSRUWH�GH� OD�VXPD�GH� OD�
FXRWD�ÞQWHJUD�HVWDWDO�\�DXWRQäPLFD�GHO�,PSXHVWR�D�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�
DUWÞFXOR����GH�HVWD�/H\�
���/RV�FRQWULEX\HQWHV�TXH�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������KXELHUDQ�GHSRVLWDGR�

FDQWLGDGHV� HQ� FXHQWDV� YLYLHQGD� GHVWLQDGDV� D� OD� SULPHUD� DGTXLVLFLäQ� R� UHKDELOLWDFLäQ� GH� OD�
YLYLHQGD� KDELWXDO�� VLHPSUH� TXH� HQ� GLFKD� IHFKD� QR� KXELHUD� WUDQVFXUULGR� HO� SOD]R� GH� FXDWUR�
DâRV�GHVGH� OD�DSHUWXUD�GH� OD� FXHQWD��SRGUÒQ�VXPDU�D� OD� FXRWD� OÞTXLGD�HVWDWDO� \�D� OD� FXRWD�
OÞTXLGD� DXWRQäPLFD� GHYHQJDGDV� HQ� HO� HMHUFLFLR� ����� ODV� GHGXFFLRQHV� SUDFWLFDGDV� KDVWD� HO�
HMHUFLFLR�������VLQ�LQWHUHVHV�GH�GHPRUD�
�

���3RGUÒQ�DFRUGDU�VX�GLVROXFLäQ�\� OLTXLGDFLäQ��FRQ�DSOLFDFLäQ�GHO�UÚJLPHQ�ILVFDO�SUHYLVWR�
HQ� HVWD� GLVSRVLFLäQ�� ODV� VRFLHGDGHV� FLYLOHV� HQ� ODV� TXH� FRQFXUUDQ� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV�

D�� 4XH� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ����� OHV� KXELHUD� UHVXOWDGR� GH� DSOLFDFLäQ� HO�
UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�SUHYLVWR�HQ�OD�6HFFLäQ�����GHO�7ÞWXOR�;�GH�OD�/H\�GHO�,PSXHVWR�
VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
E��4XH�D�SDUWLU�GH���GH�HQHUR�GH������FXPSODQ�ORV�UHTXLVLWRV�SDUD�DGTXLULU� OD�FRQGLFLäQ�

GH�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
F��4XH�HQ�ORV�VHLV�SULPHURV�PHVHV�GHO�HMHUFLFLR������VH�DGRSWH�YÒOLGDPHQWH�HO�DFXHUGR�

GH�GLVROXFLäQ�FRQ�OLTXLGDFLäQ�\�VH�UHDOLFHQ�FRQ�SRVWHULRULGDG�DO�DFXHUGR��GHQWUR�GHO�SOD]R�GH�
ORV� VHLV�PHVHV� VLJXLHQWHV�D� VX�DGRSFLäQ�� WRGRV� ORV�DFWRV�R�QHJRFLRV� MXUÞGLFRV�QHFHVDULRV��
SDUD�OD�H[WLQFLäQ�GH�OD�VRFLHGDG�FLYLO�

5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUÒQ�ORV�UHTXLVLWRV�IRUPDOHV�H[LJLGRV�SDUD� OD�DSOLFDFLäQ�
GH�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�GLVSRVLFLäQ�
���/D�GLVROXFLäQ�FRQ�OLTXLGDFLäQ�GH�GLFKDV�VRFLHGDGHV�WHQGUÒ�HO�VLJXLHQWH�UÚJLPHQ�ILVFDO�

D�� ([HQFLäQ� GHO� ,PSXHVWR� VREUH� 7UDQVPLVLRQHV� 3DWULPRQLDOHV� \� $FWRV� -XUÞGLFRV�
'RFXPHQWDGRV�� FRQFHSWR� �RSHUDFLRQHV� VRFLHWDULDV��� KHFKR� LPSRQLEOH� �GLVROXFLäQ� GH�
VRFLHGDGHV��� GHO� DUWÞFXOR� �������«� GHO� WH[WR� UHIXQGLGR� GHO� ,PSXHVWR�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�VHSWLHPEUH�
E�� 1R� VH� GHYHQJDUÒ� HO� ,PSXHVWR� VREUH� HO� ,QFUHPHQWR� GH� 9DORU� GH� ORV� 7HUUHQRV� GH�

1DWXUDOH]D� XUEDQD� FRQ� RFDVLäQ� GH� ODV� DGMXGLFDFLRQHV� D� ORV� VRFLRV� GH� LQPXHEOHV� GH�
QDWXUDOH]D� XUEDQD� GH� ORV� TXH� VHD� WLWXODU� OD� HQWLGDG�� (Q� OD� SRVWHULRU� WUDQVPLVLäQ� GH� ORV�
PHQFLRQDGRV� LQPXHEOHV� VH� HQWHQGHUÒ� TXH� HVWRV� IXHURQ� DGTXLULGRV� HQ� OD� IHFKD� HQ� TXH� OR�
IXHURQ�SRU�OD�VRFLHGDG�TXH�VH�H[WLQJD�
F��$�HIHFWRV�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV��GHO� ,PSXHVWR�VREUH�

6RFLHGDGHV�R�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�GH� ORV�VRFLRV�GH� OD�VRFLHGDG�
TXH�VH�GLVXHOYH�

��«�(O�YDORU�GH�DGTXLVLFLäQ�\��HQ�VX�FDVR��GH�WLWXODULGDG�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
HQ�HO�FDSLWDO�GH�OD�VRFLHGDG�TXH�VH�GLVXHOYH��GHWHUPLQDGR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�
OD� GLVSRVLFLäQ� WUDQVLWRULD� WULJÚVLPD� VHJXQGD� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� VH�
DXPHQWDUÒ�HQ�HO� LPSRUWH�GH� ODV�GHXGDV�DGMXGLFDGDV�\�VH�GLVPLQXLUÒ�HQ�HO�GH� ORV�FUÚGLWRV�\�
GLQHUR�R�VLJQR�TXH�OR�UHSUHVHQWH�DGMXGLFDGR�
��«�6L�HO�UHVXOWDGR�GH�ODV�RSHUDFLRQHV�GHVFULWDV�HQ�HO�SÒUUDIR�DQWHULRU�UHVXOWDVH�QHJDWLYR��

GLFKR�UHVXOWDGR�VH�FRQVLGHUDUÒ�UHQWD�R�JDQDQFLD�SDWULPRQLDO��VHJëQ�TXH�HO�VRFLR�VHD�SHUVRQD�
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MXUÞGLFD�R�IÞVLFD��UHVSHFWLYDPHQWH��(Q�HVWH�VXSXHVWR��FDGD�XQR�GH�ORV�UHVWDQWHV�HOHPHQWRV�GH�
DFWLYR�DGMXGLFDGRV�GLVWLQWRV�GH�ORV�FUÚGLWRV��GLQHUR�R�VLJQR�TXH�OR�UHSUHVHQWH��VH�FRQVLGHUDUÒ�
TXH�WLHQH�XQ�YDORU�GH�DGTXLVLFLäQ�FHUR�
��«�6L�HO�UHVXOWDGR�GH�ODV�RSHUDFLRQHV�GHVFULWDV�HQ�HO�SÒUUDIR���«�DQWHULRU�UHVXOWDVH�FHUR�R�

SRVLWLYR��VH�FRQVLGHUDUÒ�TXH�QR�H[LVWH�UHQWD�R�SÚUGLGD�R�JDQDQFLD�SDWULPRQLDO�
&XDQGR� GLFKR� UHVXOWDGR� VHD� FHUR�� FDGD� XQR� GH� ORV� UHVWDQWHV� HOHPHQWRV� GH� DFWLYR�

DGMXGLFDGRV�GLVWLQWRV�GH�ORV�FUÚGLWRV��GLQHUR�R�VLJQR�TXH�OR�UHSUHVHQWH��WHQGUÒ�FRPR�YDORU�GH�
DGTXLVLFLäQ�FHUR�
6L� HO� UHVXOWDGR� IXHVH� SRVLWLYR�� HO� YDORU� GH� DGTXLVLFLäQ� GH� FDGD� XQR� GH� ORV� UHVWDQWHV�

HOHPHQWRV�GH�DFWLYR�DGMXGLFDGRV�GLVWLQWRV�GH�ORV�FUÚGLWRV��GLQHUR�R�VLJQR�TXH�OR�UHSUHVHQWH��
VHUÒ� HO� TXH� UHVXOWH� GH� GLVWULEXLU� HO� UHVXOWDGR� SRVLWLYR� HQWUH� HOORV� HQ� IXQFLäQ� GHO� YDORU� GH�
PHUFDGR�TXH�UHVXOWH�GHO�EDODQFH�ILQDO�GH�OLTXLGDFLäQ�GH�OD�VRFLHGDG�TXH�VH�H[WLQJXH�
��«�/RV�HOHPHQWRV�DGMXGLFDGRV�DO�VRFLR��GLVWLQWRV�GH� ORV�FUÚGLWRV��GLQHUR�R�VLJQR�TXH� OR�

UHSUHVHQWH�� VH� FRQVLGHUDUÒQ� DGTXLULGRV� SRU� ÚVWH� HQ� OD� IHFKD� GH� VX� DGTXLVLFLäQ� SRU� OD�
VRFLHGDG�

��� +DVWD� OD� ILQDOL]DFLäQ� GHO� SURFHVR� GH� H[WLQFLäQ� GH� OD� VRFLHGDG� FLYLO�� VLHPSUH� TXH� OD�
PLVPD�VH�UHDOLFH�GHQWUR�GHO�SOD]R�LQGLFDGR�HQ�OD�OHWUD�F��GHO�DSDUWDGR���GH�HVWD�GLVSRVLFLäQ�
WUDQVLWRULD��FRQWLQXDUÒ�DSOLFÒQGRVH�HO�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�SUHYLVWR�HQ�OD�6HFFLäQ�
����GHO�7ÞWXOR�;�GH�HVWD�/H\��VLQ�TXH� OD�VRFLHGDG�FLYLO� OOHJXH�D�DGTXLULU� OD�FRQVLGHUDFLäQ�GH�
FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
(Q�FDVR�FRQWUDULR��OD�VRFLHGDG�FLYLO�WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�FRQWULEX\HQWH�GHO�,PSXHVWR�

VREUH�6RFLHGDGHV�GHVGH���GH�HQHUR�GH������\�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HO�FLWDGR�UÚJLPHQ�
GH�DWULEXFLäQ�GH�UHQWDV�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�UHGDFFLäQ��HVWDEOHFLGD�SRU�HO�DUW�������GH�OD�/H\����������GH����GH�
QRYLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������VHJëQ�HVWDEOHFH�OD�
GLVSRVLFLäQ�ILQDO���E��GH�OD�FLWDGD�/H\�

5HGDFFLäQ�DQWHULRU�
'LVSRVLFLäQ�WUDQVLWRULD�GHFLPRQRYHQD��5HGXFFLäQ�SRU�DUUHQGDPLHQWRV�SURFHGHQWHV�GH�FRQWUDWRV�
DQWHULRUHV�D���GH�HQHUR�GH������
$�HIHFWRV�GH�OD�DSOLFDFLäQ�GH�OD�UHGXFFLäQ�GHO�����SRU�����SUHYLVWD�HQ�HO�QëPHUR���«�GHO�DUWÞFXOR�
�����GH�HVWD�/H\�� OD�HGDG�GHO�DUUHQGDWDULR�VH�DPSOLDUÒ�KDVWD� OD� IHFKD�HQ�TXH�FXPSOD����DâRV�
FXDQGR� HO� FRQWUDWR� GH� DUUHQGDPLHQWR� VH� KXELHUD� FHOHEUDGR� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH�
�����FRQ�GLFKR�DUUHQGDWDULR�

6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� OD� GLVSRVLFLäQ� GHURJDWRULD� VHJXQGD� GH� HVWD� /H\�� HO�
DUWÞFXOR����GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�
5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� SURUURJDUÒ� VX� YLJHQFLD� GXUDQWH� ORV�
DâRV������������������\������SDUD�ORV�JDVWRV�H�LQYHUVLRQHV�SDUD�KDELWXDU�D�ORV�HPSOHDGRV�
HQ�OD�XWLOL]DFLäQ�GH�ODV�QXHYDV�WHFQRORJÞDV�GH�OD�FRPXQLFDFLäQ�\�GH�OD�LQIRUPDFLäQ�

��� /RV� FRQWULEX\HQWHV� TXH� FRQ� DQWHULRULGDG� D� OD� HQWUDGD� HQ� YLJRU� GHO� 5HDO�'HFUHWR�OH\�
�������KD\DQ�VDWLVIHFKR�FDQWLGDGHV�SRU�ODV�TXH�KXELHUDQ�WHQLGR�GHUHFKR�D�OD�GHGXFFLäQ�SRU�
REUDV�GH�PHMRUD�HQ� OD� YLYLHQGD�KDELWXDO� FRQIRUPH�D� OD� UHGDFFLäQ�RULJLQDO� GH� OD�GLVSRVLFLäQ�
DGLFLRQDO� YLJÚVLPD� QRYHQD� GH� HVWD� /H\�� DSOLFDUÒQ� OD� GHGXFFLäQ� HQ� UHODFLäQ� FRQ� WDOHV�
FDQWLGDGHV�FRQIRUPH�D�OD�FLWDGD�UHGDFFLäQ�
���(Q�QLQJëQ�FDVR��SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HVWD�GLVSRVLFLäQ��OD�EDVH�DQXDO�\�OD�

EDVH�DFXPXODGD�GH� OD�GHGXFFLäQ�FRUUHVSRQGLHQWHV�DO�FRQMXQWR�GH�REUDV�GH�PHMRUD�SRGUÒQ�
H[FHGHU�GH�ORV�OÞPLWHV�HVWDEOHFLGRV�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�YLJÚVLPD�QRYHQD�GH�HVWD�OH\�
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��� /DV� LQGHPQL]DFLRQHV� SRU� GHVSLGRV� SURGXFLGRV� GHVGH� OD� HQWUDGD� HQ� YLJRU� GHO� 5HDO�
'HFUHWR�OH\� �������� GH� ��� GH� IHEUHUR�� GH�PHGLGDV� XUJHQWHV� SDUD� OD� UHIRUPD� GHO� PHUFDGR�
ODERUDO��\�KDVWD�HO�GÞD�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�
GHO� PHUFDGR� ODERUDO�� HVWDUÒQ� H[HQWDV� HQ� OD� FXDQWÞD� TXH� QR� H[FHGD� GH� OD� TXH� KXELHUD�
FRUUHVSRQGLGR� HQ� HO� FDVR� GH� TXH� ÚVWH� KXELHUD� VLGR� GHFODUDGR� LPSURFHGHQWH�� FXDQGR� HO�
HPSUHVDULR�DVÞ�OR�UHFRQR]FD�HQ�HO�PRPHQWR�GH�OD�FRPXQLFDFLäQ�GHO�GHVSLGR�R�HQ�FXDOTXLHU�
RWUR� DQWHULRU� DO� DFWR� GH� FRQFLOLDFLäQ� \� QR� VH� WUDWH� GH� H[WLQFLRQHV� GH�PXWXR� DFXHUGR� HQ� HO�
PDUFR�GH�SODQHV�R�VLVWHPDV�FROHFWLYRV�GH�EDMDV�LQFHQWLYDGDV�
��� /DV� LQGHPQL]DFLRQHV� SRU� GHVSLGR� R� FHVH� FRQVHFXHQFLD� GH� ORV� H[SHGLHQWHV� GH�

UHJXODFLäQ�GH�HPSOHR�D�TXH�VH�UHILHUH�OD�GLVSRVLFLäQ�WUDQVLWRULD�GÚFLPD�GH�OD�/H\��GH�PHGLGDV�
XUJHQWHV� SDUD� OD� UHIRUPD� GHO� PHUFDGR� ODERUDO�� DSUREDGRV� SRU� OD� DXWRULGDG� FRPSHWHQWH� D�
SDUWLU�GH���GH�PDU]R�GH�������HVWDUÒQ�H[HQWDV�HQ�OD�FXDQWÞD�TXH�QR�VXSHUH�FXDUHQWD�\�FLQFR�
GÞDV� GH� VDODULR�� SRU� DâR� GH� VHUYLFLR�� SURUUDWHÒQGRVH� SRU� PHVHV� ORV� SHULRGRV� GH� WLHPSR�
LQIHULRUHV�D�XQ�DâR�KDVWD�XQ�PÒ[LPR�GH�FXDUHQWD�\�GRV�PHQVXDOLGDGHV�
��� (O� OÞPLWH� SUHYLVWR� HQ� HO� ëOWLPR� SÒUUDIR� GH� OD� OHWUD� H�� GHO� DUWÞFXOR� �� GH� HVWD� /H\� QR�

UHVXOWDUÒ� GH� DSOLFDFLäQ� D� ODV� LQGHPQL]DFLRQHV� SRU� GHVSLGRV� R� FHVHV� SURGXFLGRV� FRQ�
DQWHULRULGDG�D���GH�DJRVWR�GH�������7DPSRFR�UHVXOWDUÒ�GH�DSOLFDFLäQ�D�ORV�GHVSLGRV�TXH�VH�
SURGX]FDQ�D�SDUWLU�GH�HVWD�IHFKD�FXDQGR�GHULYHQ�GH�XQ�H[SHGLHQWH�GH�UHJXODFLäQ�GH�HPSOHR�
DSUREDGR��R�XQ�GHVSLGR�FROHFWLYR�HQ�HO�TXH�VH�KXELHUD�FRPXQLFDGR� OD�DSHUWXUD�GHO�SHUÞRGR�
GH�FRQVXOWDV�D�OD�DXWRULGDG�ODERUDO��FRQ�DQWHULRULGDG�D�GLFKD�IHFKD�

(O�SRUFHQWDMH�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�DSOLFDEOH�D�ORV�UHQGLPLHQWRV�SUHYLVWRV�HQ�HO�
DSDUWDGR���\�HQ�OD�OHWUD�D��GHO�DSDUWDGR����DPERV�GHO�DUWÞFXOR�����GH�HVWD�/H\��VDWLVIHFKRV�R�
DERQDGRV�KDVWD�HO����GH�DJRVWR�GH�������VHUÒ�HO�SUHYLVWR�HQ�GLFKR�DUWÞFXOR��HQ�VX�UHGDFFLäQ�
YLJHQWH�D���GH�HQHUR�GH������
(O� SRUFHQWDMH� GH� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� DSOLFDEOH� D� GLFKRV� UHQGLPLHQWRV� TXH� VH�

VDWLVIDJDQ�D�DERQHQ�D�SDUWLU�GH���GH�VHSWLHPEUH�GH������VHUÒ�HO�SUHYLVWR�HQ�HO�SULPHU�SÒUUDIR�
GHO�DSDUWDGR���GH�OD�GLVSRVLFLäQ�DGLFLRQDO�WULJÚVLPD�TXLQWD�GH�HVWD�/H\��VDOYR�HQ�HO�VXSXHVWR�
HQ�HO�TXH�UHVXOWH�GH�DSOLFDFLäQ�HO�SRUFHQWDMH�GHO���SRU�FLHQWR�SUHYLVWR�HQ�HO�VHJXQGR�SÒUUDIR�
GH�OD�OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�

'XUDQWH�HO�SHUÞRGR�LPSRVLWLYR�������ORV�UHQGLPLHQWRV�GHO�WUDEDMR�HQ�HVSHFLH�GHULYDGRV�GH�
OD� XWLOL]DFLäQ� GH� YLYLHQGD� FXDQGR� HVWD� QR� VHD� SURSLHGDG� GHO� SDJDGRU� VH� SRGUÒQ� VHJXLU�
YDORUDQGR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�OHWUD�D��GHO�QëPHUR���«�GHO�DSDUWDGR���GHO�DUWÞFXOR����
GH�HVWD�/H\�HQ�VX� UHGDFFLäQ�HQ�YLJRU�D����GH�GLFLHPEUH�GH������� VLHPSUH�TXH� OD�HQWLGDG�
HPSOHDGRUD� \D� YLQLHUD� VDWLVIDFLHQGR� ORV� PLVPRV� HQ� UHODFLäQ� FRQ� GLFKD� YLYLHQGD� FRQ�
DQWHULRULGDG�D���GH�RFWXEUH�GH������

���(O� OÞPLWH�GH�OD�UHGXFFLäQ�SUHYLVWR�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�SDUD� OD�H[WLQFLäQ�GH�
UHODFLRQHV�ODERUDOHV�R�PHUFDQWLOHV�QR�VH�DSOLFDUÒ�D�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�TXH�GHULYHQ�
GH�H[WLQFLRQHV�SURGXFLGDV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������
��� /RV� UHQGLPLHQWRV� GHO� WUDEDMR� SURFHGHQWHV� GH� LQGHPQL]DFLRQHV� SRU� H[WLQFLäQ� GH� OD�

UHODFLäQ�PHUFDQWLO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������H��GH�HVWD�/H\�FRQ�SHUÞRGR�GH�JHQHUDFLäQ�
VXSHULRU�D�GRV�DâRV��SRGUÒQ�DSOLFDU�OD�UHGXFFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD� /H\� FXDQGR� HO� FRFLHQWH� UHVXOWDQWH� GH� GLYLGLU� HO� QëPHUR� GH� DâRV� GH� JHQHUDFLäQ��
FRPSXWDGRV�GH�IHFKD�D�IHFKD��HQWUH�HO�QëPHUR�GH�SHUÞRGRV�LPSRVLWLYRV�GH�IUDFFLRQDPLHQWR��
VHD�VXSHULRU�D�GRV��VLHPSUH�TXH� OD� IHFKD�GH� OD�H[WLQFLäQ�GH� OD�UHODFLäQ�VHD�DQWHULRU�D���GH�
DJRVWR�GH������
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���/RV�UHQGLPLHQWRV�GLVWLQWRV�GH�ORV�SURFHGHQWHV�GH�LQGHPQL]DFLRQHV�SRU�H[WLQFLäQ�GH�OD�
UHODFLäQ�ODERUDO��FRPëQ�R�HVSHFLDO��R�GH�OD�UHODFLäQ�PHUFDQWLO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������
H�� GH�HVWD�/H\�� TXH� VH� YLQLHUDQ�SHUFLELHQGR�GH� IRUPD� IUDFFLRQDGD� FRQ�DQWHULRULGDG�D���GH�
HQHUR� GH� ����� FRQ� GHUHFKR� D� OD� DSOLFDFLäQ� GH� OD� UHGXFFLäQ� SUHYLVWD� HQ� ORV� DUWÞFXORV� ������
����������\������GH�OD�/H\�GHO�,PSXHVWR�HQ�VX�UHGDFFLäQ�HQ�YLJRU�D����GH�GLFLHPEUH�GH�������
SRGUÒQ�VHJXLU�DSOLFDQGR� OD�UHGXFFLäQ�SUHYLVWD�� UHVSHFWLYDPHQWH��HQ� ORV�DUWÞFXORV�������������
�����\������GH�HVWD�/H\�D�FDGD�XQD�GH�ODV�IUDFFLRQHV�TXH�VH�LPSXWHQ�D�SDUWLU�GH���GH�HQHUR�
GH� ������ VLHPSUH� TXH� HO� FRFLHQWH� UHVXOWDQWH� GH� GLYLGLU� HO� QëPHUR� GH� DâRV� GH� JHQHUDFLäQ��
FRPSXWDGRV�GH�IHFKD�D�IHFKD��HQWUH�HO�QëPHUR�GH�SHUÞRGRV�LPSRVLWLYRV�GH�IUDFFLRQDPLHQWR��
VHD�VXSHULRU�D�GRV�
(Q�UHODFLäQ�FRQ�UHQGLPLHQWRV�SUHYLVWRV�HQ�HO�SÒUUDIR�DQWHULRU�GHULYDGRV�GH�FRPSURPLVRV�

DGTXLULGRV� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ����� TXH� WXYLHUDQ� SUHYLVWR� HO� LQLFLR� GH� VX�
SHUFHSFLäQ� GH� IRUPD� IUDFFLRQDGD� HQ� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� GLFKD�
IHFKD�� OD�VXVWLWXFLäQ�GH�OD�IRUPD�GH�SHUFHSFLäQ�LQLFLDOPHQWH�DFRUGDGD�SRU�VX�SHUFHSFLäQ�HQ�
XQ�ëQLFR�SHUÞRGR�LPSRVLWLYR�QR�DOWHUDUÒ�HO�LQLFLR�GHO�SHUÞRGR�GH�JHQHUDFLäQ�GHO�UHQGLPLHQWR�
���(Q�HO� FDVR�GH� ORV� UHQGLPLHQWRV�GHO� WUDEDMR�TXH�GHULYHQ�GHO�HMHUFLFLR�GH�RSFLRQHV�GH�

FRPSUD�VREUH�DFFLRQHV�R�SDUWLFLSDFLRQHV�SRU�ORV�WUDEDMDGRUHV�TXH�KXELHUDQ�VLGR�FRQFHGLGDV�
FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������\�VH�HMHUFLWHQ�WUDQVFXUULGRV�PÒV�GH�GRV�DâRV�GHVGH�
VX� FRQFHVLäQ�� VL�� DGHPÒV�� QR� VH� FRQFHGLHURQ� DQXDOPHQWH�� SRGUÒQ� DSOLFDU� OD� UHGXFFLäQ�
SUHYLVWD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�DXQ�FXDQGR�HQ�HO�SOD]R�GH� ORV�FLQFR�
SHUÞRGRV� LPSRVLWLYRV� DQWHULRUHV� D� DTXÚO� HQ� HO� TXH� VH� HMHUFLWHQ�� HO� FRQWULEX\HQWH� KXELHUD�
REWHQLGR� RWURV� UHQGLPLHQWRV� FRQ� SHUÞRGR� GH� JHQHUDFLäQ� VXSHULRU� D� GRV� DâRV� D� ORV� TXH�
KXELHUD�DSOLFDGR�OD�UHGXFFLäQ�SUHYLVWD�HQ�GLFKR�DSDUWDGR��(Q�HVWH�FDVR�VHUÒ�GH�DSOLFDFLäQ�HO�
OÞPLWH�SUHYLVWR�HQ�HO�QëPHUR���«�GH�OD�OHWUD�E��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�HQ�VX�
UHGDFFLäQ��HQ�YLJRU�D����GH�GLFLHPEUH�GH�������D�ORV�UHQGLPLHQWRV�GHO�WUDEDMR�GHULYDGRV�GH�
WRGDV�ODV�RSFLRQHV�GH�FRPSUD�FRQFHGLGDV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�VHJXQGR�SÒUUDIR�GH�OD�OHWUD�I��GHO�DSDUWDGR���GHO�DUWÞFXOR�
���GH�HVWD�/H\��HQ�ORV�VHJXURV�FROHFWLYRV�FRQWUDWDGRV�FRQ�DQWHULRULGDG�D���GH�GLFLHPEUH�GH�
������HQ�ORV�TXH�ILJXUHQ�SULPDV�GH�LPSRUWH�GHWHUPLQDGR�H[SUHVDPHQWH��\�HO�LPSRUWH�DQXDO�GH�
HVWDV� VXSHUH� HO� OÞPLWH� ILMDGR� HQ� GLFKR� DUWÞFXOR�� QR� VHUÒ� REOLJDWRULD� OD� LPSXWDFLäQ� SRU� HVH�
H[FHVR�

/RV�FRQWULEX\HQWHV�TXH�REWHQJDQ�JDQDQFLDV�SDWULPRQLDOHV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�
FRQ�RFDVLäQ�GH�OD�WUDQVPLVLäQ�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�DGTXLULGDV�FRQ�DQWHULRULGDG�D�OD�
HQWUDGD� HQ� YLJRU� GH� OD� /H\� �������� SRGUÒQ� DSOLFDU� OD� H[HQFLäQ� SUHYLVWD� HQ� OD� GLVSRVLFLäQ�
DGLFLRQDO�WULJÚVLPD�FXDUWD�GH�HVWD�/H\�HQ�VX�UHGDFFLäQ�HQ�YLJRU�D����GH�GLFLHPEUH�GH�������
VLHPSUH� TXH� VH� FXPSODQ� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� HVWDEOHFLGRV� HQ� GLFKD� GLVSRVLFLäQ�
DGLFLRQDO�

1R�IRUPDUÒ�SDUWH�GH�OD�EDVH�GH�OD�GHGXFFLäQ�UHJXODGD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�HO�
LPSRUWH�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�DGTXLULGDV�FRQ�HO�VDOGR�GH�FXHQWDV�DKRUUR�HPSUHVD�
HQ�OD�PHGLGD�HQ�TXH�GLFKR�VDOGR�KXELHUD�VLGR�REMHWR�GH�GHGXFFLäQ�

3DUD�OD�GHWHUPLQDFLäQ�GHO�YDORU�GH�DGTXLVLFLäQ�GH�ORV�YDORUHV�D�TXH�VH�UHILHUH�OD�OHWUD�D��
GHO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� VH� GHGXFLUÒ� HO� LPSRUWH� REWHQLGR� SRU� ODV�
WUDQVPLVLRQHV�GH�GHUHFKRV�GH�VXVFULSFLäQ�UHDOL]DGDV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������
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FRQ� H[FHSFLäQ� GHO� LPSRUWH� GH� WDOHV� GHUHFKRV� TXH� KXELHUD� WULEXWDGR� FRPR� JDQDQFLD�
SDWULPRQLDO��&XDQGR�QR�VH�KXELHUDQ�WUDQVPLWLGR�OD�WRWDOLGDG�GH�ORV�GHUHFKRV�GH�VXVFULSFLäQ��
VH�HQWHQGHUÒ�TXH�ORV�WUDQVPLWLGRV�FRUUHVSRQGLHURQ�D�ORV�YDORUHV�DGTXLULGRV�HQ�SULPHU�OXJDU�

���/RV�FRQWULEX\HQWHV�GH�HVWH�,PSXHVWR�TXH�VHDQ�VRFLRV�GH�VRFLHGDGHV�FLYLOHV��D�ODV�TXH�
KXELHVH�UHVXOWDGR�GH�DSOLFDFLäQ�HO�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�SUHYLVWR�HQ�OD�6HFFLäQ�����
GHO�7ÞWXOR�;�GH� OD�HVWD�/H\�\�DGTXLHUDQ� OD�FRQGLFLäQ�GH�FRQWULEX\HQWHV�GHO� ,PSXHVWR�VREUH�
6RFLHGDGHV�� SRGUÒQ� VHJXLU� DSOLFDQGR� ODV� GHGXFFLRQHV� HQ� OD� FXRWD� ÞQWHJUD� SUHYLVWDV� HQ� HO�
DUWÞFXOR������GH�HVWD�/H\�TXH�HVWXYLHVHQ�SHQGLHQWHV�GH�DSOLFDFLäQ�D���GH�HQHUR�GH������HQ�
ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��VLHPSUH�TXH�VH�FXPSODQ�ODV�FRQGLFLRQHV�
\�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
��� (Q� OR� TXH� DIHFWH� D� ORV� FRQWULEX\HQWHV� GH� HVWH� ,PSXHVWR�� VHUÒ� GH� DSOLFDFLäQ� OR�

GLVSXHVWR� HQ� OD� GLVSRVLFLäQ� WUDQVLWRULD� WULJÚVLPD� VHJXQGD� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�GLVSRVLFLäQ��DâDGLGD�SRU�HO�DUW�������GH�OD�/H\����������GH����GH�
QRYLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������VHJëQ�HVWDEOHFH�OD�
GLVSRVLFLäQ�ILQDO���E��GH�OD�FLWDGD�/H\�

$� ORV�3ODQHV� ,QGLYLGXDOHV� GH�$KRUUR�6LVWHPÒWLFR� IRUPDOL]DGRV� FRQ� DQWHULRULGDG� DO� �� GH�
HQHUR�GH������� OHV�VHUÒ�GH�DSOLFDFLäQ�HO� UHTXLVLWR�GH�FLQFR�DâRV� ILMDGR�HQ� OD� OHWUD�J��GH� OD�
GLVSRVLFLäQ�DGLFLRQDO�WHUFHUD�GH�HVWD�/H\�
/D�WUDQVIRUPDFLäQ�GH�XQ�3ODQ�,QGLYLGXDO�GH�$KRUUR�6LVWHPÒWLFR�IRUPDOL]DGR�DQWHV�GH���GH�

HQHUR� GH� ������ R� GH� XQ� FRQWUDWR� GH� VHJXUR� GH� ORV� UHJXODGRV� HQ� OD� GLVSRVLFLäQ� WUDQVLWRULD�
GHFLPRFXDUWD� GH� HVWD� /H\�� PHGLDQWH� OD� PRGLILFDFLäQ� GHO� YHQFLPLHQWR� GHO� PLVPR�� FRQ� OD�
H[FOXVLYD� ILQDOLGDG�GH�DQWLFLSDU� OD�FRQVWLWXFLäQ�GH� OD� UHQWD�YLWDOLFLD�D�XQD� IHFKD�TXH�FXPSOD�
FRQ�HO�UHTXLVLWR�GH�DQWLJíHGDG�GH�FLQFR�DâRV�GHVGH�HO�SDJR�GH�OD�SULPHUD�SULPD�H[LJLGR�SRU�
ODV�FLWDGDV�GLVSRVLFLRQHV��QR�WHQGUÒ�HIHFWRV�WULEXWDULRV�SDUD�HO�WRPDGRU�

3DUD� ORV� HMHUFLFLRV� ����� \� ������ ODV�PDJQLWXGHV� GH� �������� \� ������� HXURV� D� TXH� VH�
UHILHUH�HO�DSDUWDGR�D
��GH�OD�OHWUD�E��GH�OD�QRUPD�����GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��
TXHGDQ�ILMDGDV�HQ���������\���������HXURV��UHVSHFWLYDPHQWH�
$VLPLVPR��SDUD�GLFKRV�HMHUFLFLRV��OD�PDJQLWXG�GH���������HXURV�D�TXH�VH�UHILHUH�OD�OHWUD�

F��GH�OD�QRUPD�����GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��TXHGD�ILMDGD�HQ���������HXURV�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�GLVSRVLFLäQ��DâDGLGD�SRU�HO� DUW�� ���GH� OD�/H\����������GH����GH�
RFWXEUH��5HI��%2(�$��������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH������

���$�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\�TXHGDUÒQ�GHURJDGDV�WRGDV�ODV�GLVSRVLFLRQHV�TXH�VH�
RSRQJDQ�D�OR�HVWDEOHFLGR�HQ�OD�PLVPD��\�HQ�SDUWLFXODU�HO�5HDO�'HFUHWR�OHJLVODWLYR���������GH���
GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�
ODV�3HUVRQDV�)ÞVLFDV�
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���1R�REVWDQWH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU��FRQVHUYDUÒQ�VX�YLJHQFLD�HQ�OR�TXH�VH�
UHILHUH�D�HVWH�,PSXHVWR�

��«�/D�GLVSRVLFLäQ�DGLFLRQDO�VHJXQGD�GH�OD�/H\����������GH����GH�PD\R��GH�FRHILFLHQWHV�
GH�LQYHUVLäQ��UHFXUVRV�SURSLRV�\�REOLJDFLRQHV�GH�LQIRUPDFLäQ�GH�LQWHUPHGLDULRV�ILQDQFLHURV�
��«�/D�/H\����������GH����GH�GLFLHPEUH��VREUH�5ÚJLPHQ�)LVFDO�GH�&RRSHUDWLYDV��VDOYR�OR�

GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�OD�PLVPD�
��«�/DV�GLVSRVLFLRQHV�DGLFLRQDOHV�GHFLPRVH[WD��GHFLPRVÚSWLPD�\�YLJÚVLPD�WHUFHUD�GH� OD�

/H\����������GH���GH�MXQLR��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
��«� /RV� DUWÞFXORV� ��� \� ��� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� GH� PRGLILFDFLäQ� GH� ORV�

DVSHFWRV�ILVFDOHV�GHO�5ÚJLPHQ�(FRQäPLFR�\�)LVFDO�GH�&DQDULDV�
��«�/D�/H\����������GH���GH� MXOLR��GH�PRGLILFDFLäQ�GHO�5ÚJLPHQ�(FRQäPLFR�\�)LVFDO�GH�

&DQDULDV�
��«�(O�5HDO�'HFUHWR�OH\���������GH����GH�MXQLR��VREUH�/LEHUWDG�GH�$PRUWL]DFLäQ�SDUD�ODV�

,QYHUVLRQHV�*HQHUDGRUDV�GH�(PSOHR�
��«�(O�5HDO�'HFUHWR�OH\���������GH����GH�IHEUHUR��VREUH�/LEHUWDG�GH�$PRUWL]DFLäQ�SDUD�ODV�

,QYHUVLRQHV�*HQHUDGRUDV�GH�(PSOHR�
��«� /D� GLVSRVLFLäQ� WUDQVLWRULD� XQGÚFLPD� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�

0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO�
��«�(O�DUWÞFXOR����GH�OD�/H\����������GH���GH�RFWXEUH��GH�VROLGDULGDG�FRQ�ODV�YÞFWLPDV�GHO�

WHUURULVPR�
���«�/DV�GLVSRVLFLRQHV�DGLFLRQDOHV�WHUFHUD�\�VH[WD�GH�OD�/H\����������GH����GH�GLFLHPEUH��

GH�PHGLGDV�ILVFDOHV��DGPLQLVWUDWLYDV�\�GHO�RUGHQ�VRFLDO�
���«� /D�/H\���������� GH����GH�GLFLHPEUH�� GH� UÚJLPHQ� ILVFDO� GH� ODV�HQWLGDGHV� VLQ� ILQHV�

OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR�
���«�/D�GLVSRVLFLäQ� WUDQVLWRULD�VHJXQGD�GH� OD�/H\����������GH���GH� MXOLR��VREUH�UÚJLPHQ�

MXUÞGLFR�GH�ORV�PRYLPLHQWRV�GH�FDSLWDOHV�\�GH�ODV�WUDQVDFFLRQHV�HFRQäPLFDV�FRQ�HO�H[WHULRU�\�
VREUH�GHWHUPLQDGDV�PHGLGDV�GH�SUHYHQFLäQ�GHO�EODQTXHR�GH�FDSLWDOHV�
���«� /DV� GLVSRVLFLRQHV� DGLFLRQDOHV� TXLQWD�� GHFLPRFWDYD�� WULJÚVLPD� WHUFHUD�� WULJÚVLPD�

FXDUWD� \� WULJÚVLPD� VÚSWLPD� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� PHGLGDV� ILVFDOHV��
DGPLQLVWUDWLYDV�\�GHO�RUGHQ�VRFLDO�
���«� (O� DUWÞFXOR� ���� GHO� 5HDO� 'HFUHWR�/H\� �������� GH� ��� GH� VHSWLHPEUH�� SRU� HO� TXH� VH�

DGRSWDQ� PHGLGDV� XUJHQWHV� SDUD� UHSDUDU� ORV� GDâRV� FDXVDGRV� SRU� ORV� LQFHQGLRV� H�
LQXQGDFLRQHV�DFDHFLGRV�HQ� ODV�&RPXQLGDGHV�$XWäQRPDV�GH�$UDJäQ��&DWDOXâD��$QGDOXFÞD��
/D�5LRMD��&RPXQLGDG�)RUDO�GH�1DYDUUD�\�&RPXQLGDG�9DOHQFLDQD�
���«�(O�DUWÞFXOR���GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�VREUH�UHVSRQVDELOLGDG�FLYLO�\�VHJXUR�HQ�OD�

FLUFXODFLäQ� YHKÞFXORV� D�PRWRU� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH�
RFWXEUH�
���«�(O�DUWÞFXOR���GHO�5HDO�'HFUHWR�OH\���������GH���GH�QRYLHPEUH��VREUH�LQGHPQL]DFLRQHV�

D�ORV�SDUWLFLSDQWHV�HQ�RSHUDFLRQHV�LQWHUQDFLRQDOHV�GH�SD]�\�VHJXULGDG�
���«�(O�DUWÞFXOR�����GH� OD�/H\���������GH����GH�PDU]R��SRU� OD�TXH�VH�DGRSWDQ�PHGLGDV�

XUJHQWHV�SDUD�UHSDUDU�ORV�GDâRV�FDXVDGRV�SRU�ORV�LQFHQGLRV�H�LQXQGDFLRQHV�DFDHFLGRV�HQ�ODV�
&RPXQLGDGHV�$XWäQRPDV� GH�$UDJäQ��&DWDOXâD�� $QGDOXFÞD�� /D�5LRMD�� &RPXQLGDG� )RUDO� GH�
1DYDUUD�\�&RPXQLGDG�9DOHQFLDQD�
���«�(O�DUWÞFXOR�����GHO�5HDO�'HFUHWR�/H\����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHEDQ�

PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH�LQFHQGLRV�IRUHVWDOHV�

���/D�GHURJDFLäQ�GH� ODV�GLVSRVLFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���QR�SHUMXGLFDUÒ� ORV�
GHUHFKRV� GH� OD� +DFLHQGD� SëEOLFD� UHVSHFWR� D� ODV� REOLJDFLRQHV� GHYHQJDGDV� GXUDQWH� VX�
YLJHQFLD�

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
�����TXHGDQ�GHURJDGRV�HO�DUWÞFXOR����\�HO�&DSÞWXOR�9,�GHO�7ÞWXOR�9,,�GHO�WH[WR�UHIXQGLGR�GH�OD�
/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�
PDU]R�
���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�

�����TXHGDQ�GHURJDGRV�ORV�DUWÞFXORV���������DSDUWDGRV������\���GHO�DUWÞFXOR�����DSDUWDGRV���\�
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�� GHO� DUWÞFXOR� ���� DUWÞFXORV� ��� \� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�
���

7ÚQJDVH� HQ� FXHQWD� TXH� OD� GHURJDFLäQ� GHO� DSDUWDGR� �� SURGXFH� HIHFWRV� SDUD� ORV� SHULRGRV�
LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH� ����� VHJëQ� HVWDEOHFH� OD� GLVSRVLFLäQ�
GHURJDWRULD�ëQLFD����GH�OD�/H\����������GH����GH�RFWXEUH��5HI��%2(�$������������

5HGDFFLäQ�DQWHULRU�
��� &RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH� �����
TXHGD�GHURJDGR�HO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
�����TXHGDQ�GHURJDGRV�HO�DSDUWDGR���GHO�DUWÞFXOR����\�ORV�DSDUWDGRV������\���GHO�DUWÞFXOR����
GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� DSUREDGR� SRU�5HDO�'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R�

���&RQ�HIHFWRV�GHVGH�HO���GH�HQHUR�GH�������VH�PRGLILFD�OD�GLVSRVLFLäQ�WUDQVLWRULD�TXLQWD�
GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� TXH�
TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

���&XDQGR�VH�SHUFLED�XQ�FDSLWDO�GLIHULGR�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH�������
OD� SDUWH� GH� SUHVWDFLäQ� FRUUHVSRQGLHQWH� D� FDGD� XQD� GH� ODV� SULPDV� VDWLVIHFKDV� FRQ�
DQWHULRULGDG�D����GH�GLFLHPEUH�GH������VH� UHGXFLUÒ�HQ�XQ�������SRU�����SRU� FDGD�
DâR�� UHGRQGHDGR� SRU� H[FHVR�� TXH� PHGLH� HQWUH� HO� DERQR� GH� OD� SULPD� \� HO� ��� GH�
GLFLHPEUH�GH�������XQD�YH]�FDOFXODGR�HO�UHQGLPLHQWR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�
HQ�ORV�DUWÞFXORV��������\����GH�HVWD�/H\��H[FOXLGR�OR�SUHYLVWR�HQ�HO�ëOWLPR�SÒUUDIR�GHO�
DSDUWDGR���E��GH�HVWH�DUWÞFXOR�����&XDQGR�KXELHVHQ� WUDQVFXUULGR�PÒV�GH�VHLV�DâRV�
HQWUH�GLFKDV�IHFKDV��HO�SRUFHQWDMH�D�DSOLFDU�VHUÒ�HO�����SRU�����
���&XDQGR�VH�SHUFLED�XQ�FDSLWDO�GLIHULGR�D�SDUWLU�GH����GH�HQHUR�GH�������OD�SDUWH�

GH� OD� SUHVWDFLäQ� FRUUHVSRQGLHQWH� D� FDGD� XQD� GH� ODV� SULPDV� VDWLVIHFKDV� FRQ�
DQWHULRULGDG�D����GH�GLFLHPEUH�GH�������TXH�VH�KXELHUD�JHQHUDGR�FRQ�DQWHULRULGDG�D�
��� GH� HQHUR� GH� ������ VH� UHGXFLUÒ� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� DSDUWDGR� ��
DQWHULRU�
$�HVWRV�HIHFWRV��SDUD�GHWHUPLQDU�OD�SDUWH�GH�OD�SUHVWDFLäQ�TXH��FRUUHVSRQGLHQGR�D�

FDGD�XQD�GH�ODV�SULPDV�VDWLVIHFKDV�FRQ�DQWHULRULGDG�D����GH�GLFLHPEUH�GH�������VH�
KD�JHQHUDGR�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH�������VH�PXOWLSOLFDUÒ�OD�PLVPD�SRU�HO�
FRHILFLHQWH�GH�SRQGHUDFLäQ�TXH�UHVXOWH�GHO�VLJXLHQWH�FRFLHQWH�
(Q� HO� QXPHUDGRU�� HO� WLHPSR� WUDQVFXUULGR� HQWUH� HO� SDJR� GH� OD� SULPD� \� HO� ��� GH�

HQHUR�GH������
(Q�HO�GHQRPLQDGRU��HO�WLHPSR�WUDQVFXUULGR�HQWUH�HO�SDJR�GH�OD�SULPD�\�OD�IHFKD�GH�

FREUR�GH�OD�SUHVWDFLäQ�¬

���&RQ�HIHFWRV�GHVGH�HO���GH�HQHUR�GH�������VH�PRGLILFD�OD�GLVSRVLFLäQ�WUDQVLWRULD�QRYHQD�
GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� TXH�
TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�
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���(O�LPSRUWH�GH�ODV�JDQDQFLDV�SDWULPRQLDOHV�FRUUHVSRQGLHQWHV�D�WUDQVPLVLRQHV�GH�
HOHPHQWRV� SDWULPRQLDOHV� QR� DIHFWRV� D� DFWLYLGDGHV� HFRQäPLFDV� TXH� KXELHUDQ� VLGR�
DGTXLULGRV�FRQ�DQWHULRULGDG�D����GH�GLFLHPEUH�GH�������VH�GHWHUPLQDUÒ�FRQ�DUUHJOR�D�
ODV�VLJXLHQWHV�UHJODV�

$��7UDQVPLVLRQHV�HIHFWXDGDV�KDVWD�HO����GH�HQHUR�GH������
�����/DV�JDQDQFLDV�SDWULPRQLDOHV�VH�FDOFXODUÒQ��SDUD�FDGD�HOHPHQWR�SDWULPRQLDO��

FRQ�DUUHJOR�D� OR�HVWDEOHFLGR�HQ� OD�6HFFLäQ������GHO�&DSÞWXOR� ,��GHO�7ÞWXOR� ,,�GHO� WH[WR�
UHIXQGLGR�GH�HVWD�/H\�
/D�JDQDQFLD�SDWULPRQLDO�FDOFXODGD�VH�UHGXFLUÒ�GH�OD�VLJXLHQWH�PDQHUD�

D��6H�WRPDUÒ�FRPR�SHUÞRGR�GH�SHUPDQHQFLD�HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH�HO�
QëPHUR� GH� DâRV� TXH�PHGLH� HQWUH� OD� IHFKD� GH� DGTXLVLFLäQ� GHO� HOHPHQWR� \� HO� ��� GH�
GLFLHPEUH�GH�������UHGRQGHDGR�SRU�H[FHVR�
(Q�HO�FDVR�GH�GHUHFKRV�GH�VXVFULSFLäQ�VH�WRPDUÒ�FRPR�SHUÞRGR�GH�SHUPDQHQFLD�

HO�TXH�FRUUHVSRQGD�D�ORV�YDORUHV�GH�ORV�FXDOHV�SURFHGDQ�
6L�VH�KXELHVHQ�HIHFWXDGR�PHMRUDV�HQ�ORV�HOHPHQWRV�SDWULPRQLDOHV�WUDQVPLWLGRV�VH�

WRPDUÒ�FRPR�SHUÞRGR�GH�SHUPDQHQFLD�GH�ÚVWDV�HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH�HO�
QëPHUR�GH�DâRV�TXH�PHGLH�HQWUH� OD� IHFKD�HQ�TXH�VH�KXELHVHQ�UHDOL]DGR�\�HO����GH�
GLFLHPEUH�GH�������UHGRQGHDGR�SRU�H[FHVR�
E�� 6L� ORV� HOHPHQWRV� SDWULPRQLDOHV� WUDQVPLWLGRV� IXHVHQ� ELHQHV� LQPXHEOHV��

GHUHFKRV�VREUH� ORV�PLVPRV�R�YDORUHV�GH� ODV�HQWLGDGHV�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR�
����GH�OD�/H\����������GH����GH�MXOLR��GHO�0HUFDGR�GH�9DORUHV��FRQ�H[FHSFLäQ�GH�ODV�
DFFLRQHV� R� SDUWLFLSDFLRQHV� UHSUHVHQWDWLYDV� GHO� FDSLWDO� VRFLDO� R� SDWULPRQLR� GH� ODV�
6RFLHGDGHV�R�)RQGRV�GH� ,QYHUVLäQ� ,QPRELOLDULD�� OD�JDQDQFLD�SDWULPRQLDO�VH� UHGXFLUÒ�
HQ�XQ�������SRU�����SRU�FDGD�DâR�GH�SHUPDQHQFLD�GH�ORV�VHâDODGRV�HQ�HO�SÒUUDIR�D��
DQWHULRU�TXH�H[FHGD�GH�GRV�
F�� 6L� ORV� HOHPHQWRV� SDWULPRQLDOHV� WUDQVPLWLGRV� IXHVHQ� DFFLRQHV� DGPLWLGDV� D�

QHJRFLDFLäQ� HQ� DOJXQR� GH� ORV� PHUFDGRV� UHJXODGRV� GH� YDORUHV� GHILQLGRV� HQ� OD�
'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�GH����GH�DEULO�GH������
UHODWLYD� D� ORV� PHUFDGRV� GH� LQVWUXPHQWRV� ILQDQFLHURV�� \� UHSUHVHQWDWLYRV� GH� OD�
SDUWLFLSDFLäQ� HQ� IRQGRV� SURSLRV� GH� VRFLHGDGHV� R� HQWLGDGHV�� FRQ� H[FHSFLäQ� GH� ODV�
DFFLRQHV� UHSUHVHQWDWLYDV�GHO� FDSLWDO� VRFLDO� GH�6RFLHGDGHV�GH� ,QYHUVLäQ�0RELOLDULD�H�
,QPRELOLDULD��OD�JDQDQFLD�VH�UHGXFLUÒ�HQ�XQ����SRU�����SRU�FDGD�DâR�GH�SHUPDQHQFLD�
GH�ORV�VHâDODGRV�HQ�HO�SÒUUDIR�D��DQWHULRU�TXH�H[FHGD�GH�GRV�
G��/DV� UHVWDQWHV�JDQDQFLDV�SDWULPRQLDOHV�VH� UHGXFLUÒQ�HQ�XQ�������SRU�����SRU�

FDGD�DâR�GH�SHUPDQHQFLD�GH�ORV�VHâDODGRV�HQ�HO�SÒUUDIR�D��DQWHULRU�TXH�H[FHGD�GH�
GRV�
H��(VWDUÒ�QR�VXMHWD�OD�JDQDQFLD�SDWULPRQLDO�GHULYDGD�GH�HOHPHQWRV�SDWULPRQLDOHV�

TXH�D����GH�GLFLHPEUH�GH������\�HQ�IXQFLäQ�GH�OR�VHâDODGR�HQ�ORV�SÒUUDIRV�E���F��\�G��
DQWHULRUHV� WXYLHVHQ� XQ� SHUÞRGR� GH� SHUPDQHQFLD�� WDO� \� FRPR� ÚVWH� VH� GHILQH� HQ� HO�
SÒUUDIR�D���VXSHULRU�D�GLH]��FLQFR�\�RFKR�DâRV��UHVSHFWLYDPHQWH�
����� 6L� VH� KXELHUDQ� HIHFWXDGR� PHMRUDV� HQ� ORV� HOHPHQWRV� SDWULPRQLDOHV�

WUDQVPLWLGRV�VH�GLVWLQJXLUÒ�OD�SDUWH�GHO�YDORU�GH�HQDMHQDFLäQ�TXH�FRUUHVSRQGD�D�FDGD�
FRPSRQHQWH� GHO�PLVPR� D� HIHFWRV� GH� OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� OD� UHJOD� �����
DQWHULRU�

%��7UDQVPLVLRQHV�HIHFWXDGDV�D�SDUWLU�GHO����GH�HQHUR�GH������
�����/D�SDUWH�GH�OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�DQWHULRULGDG�D����GH�HQHUR�

GH������VH�UHGXFLUÒ�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�OD�OHWUD�$��DQWHULRU��$�HVWRV�HIHFWRV��
OD�SDUWH�GH�OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�DQWHULRULGDG�D����GH�HQHUR�GH������
YHQGUÒ�GHWHUPLQDGD�SRU� OD�SDUWH�GH� OD�JDQDQFLD�SDWULPRQLDO�TXH�SURSRUFLRQDOPHQWH�
FRUUHVSRQGD�DO�QëPHUR�GH�GÞDV�WUDQVFXUULGRV�HQWUH�OD�IHFKD�GH�DGTXLVLFLäQ�\�HO����GH�
HQHUR� GH� ������ DPERV� LQFOXVLYH�� UHVSHFWR� GHO� QëPHUR� WRWDO� GH� GÞDV� TXH� KXELHUD�
SHUPDQHFLGR�HQ�HO�SDWULPRQLR�GHO�FRQWULEX\HQWH�
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(VWDUÒ�QR�VXMHWD�OD�SDUWH�GH�OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�DQWHULRULGDG�D�
���GH�HQHUR�GH������GHULYDGD�GH�HOHPHQWRV�SDWULPRQLDOHV�TXH�D����GH�GLFLHPEUH�GH�
�����\�HQ�IXQFLäQ�GH�OR�VHâDODGR�HQ�ORV�SÒUUDIRV�E���F��\�G��GH�OD�UHJOD�����GH�OD�OHWUD�
$�� DQWHULRU�� WXYLHVHQ� XQ� SHUÞRGR� GH� SHUPDQHQFLD�� WDO� \� FRPR� ÚVWH� VH� GHILQH� HQ� HO�
SÒUUDIR�D��GH� OD�UHJOD�����GH� OD� OHWUD�$��DQWHULRU��VXSHULRU�D�GLH]��FLQFR�\�RFKR�DâRV��
UHVSHFWLYDPHQWH�
�����(Q�ORV�FDVRV�GH�YDORUHV�DGPLWLGRV�D�QHJRFLDFLäQ�HQ�DOJXQR�GH�ORV�PHUFDGRV�

UHJXODGRV�\�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD�D�ODV�
TXH�UHVXOWH�DSOLFDEOH�HO�UÚJLPHQ�SUHYLVWR�HQ�OD�OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR����
GH�HVWD�/H\�� ODV�JDQDQFLDV�\�SÚUGLGDV�SDWULPRQLDOHV�VH�FDOFXODUÒQ�SDUD�FDGD�YDORU��
DFFLäQ�R�SDUWLFLSDFLäQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�6HFFLäQ������GHO�&DSÞWXOR�,�
GHO�7ÞWXOR�,,�GH�HVWD�/H\�
6L��FRPR�FRQVHFXHQFLD�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��VH�REWXYLHUD�FRPR�

UHVXOWDGR� XQD� JDQDQFLD� SDWULPRQLDO�� VH� HIHFWXDUÒ� OD� UHGXFFLäQ� TXH� SURFHGD� GH� ODV�
VLJXLHQWHV�

D�� 6L� HO� YDORU� GH� WUDQVPLVLäQ� IXHUD� LJXDO� R� VXSHULRU� DO� TXH� FRUUHVSRQGD� D� ORV�
YDORUHV�� DFFLRQHV� R� SDUWLFLSDFLRQHV� D� HIHFWRV� GHO� ,PSXHVWR� VREUH� HO� 3DWULPRQLR� GHO�
DâR� ������ OD� SDUWH� GH� OD� JDQDQFLD� SDWULPRQLDO� TXH� VH� KXELHUD� JHQHUDGR� FRQ�
DQWHULRULGDG�D����GH�HQHUR�GH������VH�UHGXFLUÒ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�UHJOD�
����DQWHULRU��$�HVWRV�HIHFWRV��OD�JDQDQFLD�SDWULPRQLDO�JHQHUDGD�FRQ�DQWHULRULGDG�D����
GH�HQHUR�GH������VHUÒ�OD�SDUWH�GH�OD�JDQDQFLD�SDWULPRQLDO�UHVXOWDQWH�GH�WRPDU�FRPR�
YDORU�GH�WUDQVPLVLäQ�HO�TXH�FRUUHVSRQGD�D� ORV�YDORUHV��DFFLRQHV�R�SDUWLFLSDFLRQHV�D�
HIHFWRV�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�GHO�DâR������
E�� 6L� HO� YDORU� GH� WUDQVPLVLäQ� IXHUD� LQIHULRU� DO� TXH� FRUUHVSRQGD� D� ORV� YDORUHV��

DFFLRQHV�R�SDUWLFLSDFLRQHV�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�GHO�DâR�������
OD�JDQDQFLD�SDWULPRQLDO�VH�UHGXFLUÒ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�OHWUD�$��DQWHULRU�

���$�ORV�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HVWD�GLVSRVLFLäQ��VH�FRQVLGHUDUÒQ�HOHPHQWRV�
SDWULPRQLDOHV� QR� DIHFWRV� D� DFWLYLGDGHV� HFRQäPLFDV� DTXHOORV� HQ� ORV� TXH� OD�
GHVDIHFWDFLäQ� GH� HVWDV� DFWLYLGDGHV� VH� KD\D� SURGXFLGR� FRQ� PÒV� GH� WUHV� DâRV� GH�
DQWHODFLäQ�D�OD�IHFKD�GH�WUDQVPLVLäQ�¬

��� &RQ� HIHFWRV� GHVGH� HO� �� GH� HQHUR� GH� ������ VH� DâDGH� XQD� GLVSRVLFLäQ� WUDQVLWRULD�
GHFLPRTXLQWD� DO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV�
)ÞVLFDV��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

(Q�HO�VXSXHVWR�GH�ILQDOL]DFLäQ�GHO�SHUÞRGR� LPSRVLWLYR������FRQ�DQWHULRULGDG�D� OD�
HQWUDGD�HQ�YLJRU�GH�OD�GLVSRVLFLäQ�ILQDO�SULPHUD�GH�OD�/H\����������GHO�,PSXHVWR�VREUH�
OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� GH� PRGLILFDFLäQ� SDUFLDO� GH� ODV� /H\HV� GH� ORV�
LPSXHVWRV�VREUH�VRFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��
ORV� VXFHVRUHV� GHO� FDXVDQWH� DSOLFDUÒQ� HQ� GLFKD� GHFODUDFLäQ� ODV� GLVSRVLFLRQHV�
WUDQVLWRULDV� TXLQWD� \� QRYHQD� GH� HVWD� /H\� VHJëQ� VX� UHGDFFLäQ� YLJHQWH� D� ��� GH�
GLFLHPEUH�GH������¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�SXQWR���«�GH�OD�OHWUD�H��GHO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�
UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���«� (O� VXMHWR� SDVLYR� SUXHEH� TXH� XQ� LPSRUWH� HTXLYDOHQWH� D� OD� GHSUHFLDFLäQ� GHO�
YDORU�GH�OD�SDUWLFLSDFLäQ�VH�KD�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GHO�,PSXHVWR�VREUH�OD�
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5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� HQ� FRQFHSWR� GH� UHQWD� REWHQLGD� SRU� ODV� VXFHVLYDV�
SHUVRQDV�IÞVLFDV�SURSLHWDULDV�GH�OD�SDUWLFLSDFLäQ��FRQ�OD�RFDVLäQ�GH�VX�WUDQVPLVLäQ��/D�
GHGXFFLäQ�VH�SUDFWLFDUÒ�SDUFLDOPHQWH�FXDQGR�OD�SUXHED�D�TXH�VH�UHILHUH�HVWH�SÒUUDIR�
H��WHQJD�FDUÒFWHU�SDUFLDO�
(Q� HVWH� VXSXHVWR�� OD� GHGXFFLäQ� QR� SRGUÒ� H[FHGHU� GHO� LPSRUWH� UHVXOWDQWH� GH�

DSOLFDU�DO�GLYLGHQGR�R�D�OD�SDUWLFLSDFLäQ�HQ�EHQHILFLRV�HO�WLSR�GH�JUDYDPHQ�TXH�HQ�HO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� FRUUHVSRQGH� D� ODV� JDQDQFLDV�
SDWULPRQLDOHV�LQWHJUDGDV�HQ�OD�SDUWH�HVSHFLDO�GH�OD�EDVH�LPSRQLEOH�R�HQ�OD�GHO�DKRUUR��
SDUD�HO�FDVR�GH�WUDQVPLVLRQHV�UHDOL]DGDV�D�SDUWLU�GH���GH�HQHUR�GH������¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��TXH�TXHGDUÒ�
UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���(O�VXMHWR�SDVLYR�SRGUÒ�SUDFWLFDU�XQD�GHGXFFLäQ�HQ�OD�FXRWD�ÞQWHJUD�GHO����SRU�
FLHQWR�GH�ODV�FRQWULEXFLRQHV�HPSUHVDULDOHV�LPSXWDGDV�D�IDYRU�GH�ORV�WUDEDMDGRUHV�FRQ�
UHWULEXFLRQHV� EUXWDV� DQXDOHV� LQIHULRUHV� D� ������� HXURV�� VLHPSUH� TXH� WDOHV�
FRQWULEXFLRQHV�VH�UHDOLFHQ�D�SODQHV�GH�SHQVLRQHV�GH�HPSOHR��D�SODQHV�GH�SUHYLVLäQ�
VRFLDO�HPSUHVDULDO��D�SODQHV�GH�SHQVLRQHV�UHJXODGRV�HQ�OD�'LUHFWLYD���������&(�GHO�
3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�������UHODWLYD�D�ODV�DFWLYLGDGHV�\�
OD� VXSHUYLVLäQ� GH� IRQGRV� GH� SHQVLRQHV� GH� HPSOHR� \� D� PXWXDOLGDGHV� GH� SUHYLVLäQ�
VRFLDO�TXH�DFWëHQ�FRPR� LQVWUXPHQWR�GH�SUHYLVLäQ�VRFLDO�GH� ORV�TXH�VHD�SURPRWRU�HO�
VXMHWR�SDVLYR�
���$VLPLVPR��HO�VXMHWR�SDVLYR�SRGUÒ�SUDFWLFDU�XQD�GHGXFFLäQ�HQ�OD�FXRWD�ÞQWHJUD�

GHO����SRU�FLHQWR�GH�ODV�DSRUWDFLRQHV�UHDOL]DGDV�D�IDYRU�GH�SDWULPRQLRV�SURWHJLGRV�GH�
ORV�WUDEDMDGRUHV�FRQ�UHWULEXFLRQHV�EUXWDV�DQXDOHV�LQIHULRUHV�D��������HXURV��R�GH�VXV�
SDULHQWHV�HQ�OÞQHD�GLUHFWD�R�FRODWHUDO�KDVWD�HO�WHUFHU�JUDGR�LQFOXVLYH��GH�VXV�FäQ\XJHV�
R�GH�ODV�SHUVRQDV�D�FDUJR�GH�GLFKRV�WUDEDMDGRUHV�HQ�UÚJLPHQ�GH�WXWHOD�R�DFRJLPLHQWR�
UHJXODGRV�HQ�OD�/H\����������GH����GH�QRYLHPEUH��GH�3URWHFFLäQ�3DWULPRQLDO�GH�ODV�
3HUVRQDV� FRQ� 'LVFDSDFLGDG� \� GH� 0RGLILFDFLäQ� GHO� &äGLJR� &LYLO�� GH� OD� /H\� GH�
(QMXLFLDPLHQWR�&LYLO�\�GH� OD�1RUPDWLYD�7ULEXWDULD�FRQ�HVWD� ILQDOLGDG��GH�DFXHUGR�FRQ�
ODV�VLJXLHQWHV�UHJODV�

D��/DV�DSRUWDFLRQHV�TXH�JHQHUHQ�HO�GHUHFKR�D�SUDFWLFDU�OD�GHGXFFLäQ�SUHYLVWD�HQ�
HVWH� DSDUWDGR� QR� SRGUÒQ� H[FHGHU� GH� ������ HXURV� DQXDOHV� SRU� FDGD� WUDEDMDGRU� R�
SHUVRQD�GLVFDSDFLWDGD�
E�� /DV� DSRUWDFLRQHV� TXH� H[FHGDQ� GHO� OÞPLWH� SUHYLVWR� HQ� OD� OHWUD� DQWHULRU� GDUÒQ�

GHUHFKR�D�SUDFWLFDU�OD�GHGXFFLäQ�HQ�ORV�FXDWUR�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV��KDVWD�
DJRWDU��HQ�VX�FDVR��HQ�FDGD�XQR�GH�HOORV�HO�LPSRUWH�PÒ[LPR�TXH�JHQHUD�HO�GHUHFKR�D�
GHGXFFLäQ�
&XDQGR�FRQFXUUDQ�HQ�XQ�PLVPR�SHUÞRGR�LPSRVLWLYR�GHGXFFLRQHV�HQ�OD�FXRWD�SRU�

DSRUWDFLRQHV�HIHFWXDGDV�HQ�HO�HMHUFLFLR��FRQ�GHGXFFLRQHV�SHQGLHQWHV�GH�SUDFWLFDU�GH�
HMHUFLFLRV�DQWHULRUHV�VH�SUDFWLFDUÒQ��HQ�SULPHU�OXJDU��ODV�GHGXFFLRQHV�SURFHGHQWHV�GH�
ODV� DSRUWDFLRQHV� GH� ORV� HMHUFLFLRV� DQWHULRUHV�� KDVWD� DJRWDU� HO� LPSRUWH� PÒ[LPR� TXH�
JHQHUD�HO�GHUHFKR�D�GHGXFFLäQ�
F�� 7UDWÒQGRVH� GH� DSRUWDFLRQHV� QR� GLQHUDULDV� VH� WRPDUÒ� FRPR� LPSRUWH� GH� OD�

DSRUWDFLäQ�HO�TXH�UHVXOWH�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�OD�/H\����������GH����GH�
GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�
ILVFDOHV�DO�PHFHQD]JR�
(VWDUÒQ� H[HQWDV� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� ODV� UHQWDV� SRVLWLYDV� TXH� VH�

SRQJDQ�GH�PDQLILHVWR�FRQ�RFDVLäQ�GH�ODV�FRQWULEXFLRQHV�HPSUHVDULDOHV�D�SDWULPRQLRV�
SURWHJLGRV�
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��� &XDQGR� VH� WUDWH� GH� WUDEDMDGRUHV� FRQ� UHWULEXFLRQHV� EUXWDV� DQXDOHV� LJXDOHV� R�
VXSHULRUHV�D��������HXURV��OD�GHGXFFLäQ�SUHYLVWD�HQ�ORV�DSDUWDGRV���\���DQWHULRUHV�VH�
DSOLFDUÒ� VREUH� OD� SDUWH� SURSRUFLRQDO� GH� ODV� FRQWULEXFLRQHV� HPSUHVDULDOHV� \�
DSRUWDFLRQHV�TXH�FRUUHVSRQGDQ�DO�LPSRUWH�GH�OD�UHWULEXFLäQ�EUXWD�DQXDO�UHVHâDGR�HQ�
GLFKRV�DSDUWDGRV�
���(VWD�GHGXFFLäQ�QR�VH�SRGUÒ�DSOLFDU�UHVSHFWR�GH�ODV�FRQWULEXFLRQHV�UHDOL]DGDV�

DO�DPSDUR�GHO�UÚJLPHQ�WUDQVLWRULR�HVWDEOHFLGR�HQ�ODV�GLVSRVLFLRQHV�WUDQVLWRULDV�FXDUWD��
TXLQWD�\�VH[WD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�
3HQVLRQHV�� $VLPLVPR�� QR� VHUÒ� DSOLFDEOH� HQ� HO� FDVR� GH� FRPSURPLVRV� HVSHFÞILFRV�
DVXPLGRV�FRQ� ORV� WUDEDMDGRUHV�FRPR�FRQVHFXHQFLD�GH�XQ�H[SHGLHQWH�GH�UHJXODFLäQ�
GH�HPSOHR�
��� &XDQGR� VH� HIHFWëHQ� GLVSRVLFLRQHV� GH� ELHQHV� R� GHUHFKRV� DSRUWDGRV� DO�

SDWULPRQLR�SURWHJLGR�GH� ORV� WUDEDMDGRUHV��GH�VXV�SDULHQWHV��FäQ\XJHV�R�SHUVRQDV�D�
FDUJR� GH� ORV� WUDEDMDGRUHV� HQ� UÚJLPHQ� GH� WXWHOD� R� DFRJLPLHQWR�� HQ� ORV� WÚUPLQRV�
SUHYLVWRV�HQ�ORV�SÒUUDIRV�E��\�F��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\�GHO�,PSXHVWR�
VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV��HO�VXMHWR�SDVLYR�TXH�HIHFWXä� OD�DSRUWDFLäQ��
HQ�HO�SHUÞRGR�HQ�TXH�VH�KD\DQ�LQFXPSOLGR�ORV�UHTXLVLWRV��FRQMXQWDPHQWH�FRQ�OD�FXRWD�
FRUUHVSRQGLHQWH�D�VX�SHUÞRGR�LPSRVLWLYR��LQJUHVDUÒ�OD�FDQWLGDG�GHGXFLGD�FRQIRUPH�D�
OR�SUHYLVWR�HQ�HVWH�DUWÞFXOR��DGHPÒV�GH�ORV�LQWHUHVHV�GH�GHPRUD�¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

����/DV� LQVWLWXFLRQHV�GH� LQYHUVLäQ�FROHFWLYD� UHJXODGDV�HQ� OD�/H\�GH� LQVWLWXFLRQHV�
GH�LQYHUVLäQ�FROHFWLYD�FRQ�H[FHSFLäQ�GH�ODV�VRPHWLGDV�DO�WLSR�JHQHUDO�GH�JUDYDPHQ��
QR�WHQGUÒQ�GHUHFKR�D�GHGXFFLäQ�DOJXQD�GH�OD�FXRWD�QL�D�OD�H[HQFLäQ�GH�UHQWDV�HQ�OD�
EDVH�LPSRQLEOH�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO�¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���� 6H� HQWHQGHUÒ� SRU� VRFLHGDG� GRPLQDQWH� DTXHOOD� TXH� FXPSOD� ORV� UHTXLVLWRV�
VLJXLHQWHV�
D��7HQHU�DOJXQD�GH�ODV�IRUPDV�MXUÞGLFDV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR�DQWHULRU�R��HQ�

VX�GHIHFWR��WHQHU�SHUVRQDOLGDG�MXUÞGLFD�\�HVWDU�VXMHWD�\�QR�H[HQWD�DO�,PSXHVWR�VREUH�
6RFLHGDGHV��/RV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�GH�HQWLGDGHV�QR�UHVLGHQWHV�VLWXDGRV�
HQ�WHUULWRULR�HVSDâRO�SRGUÒQ�VHU�FRQVLGHUDGRV�VRFLHGDGHV�GRPLQDQWHV�UHVSHFWR�GH�ODV�
VRFLHGDGHV�FX\DV�SDUWLFLSDFLRQHV�HVWÚQ�DIHFWDV�DO�PLVPR�
E��4XH� WHQJD�XQD�SDUWLFLSDFLäQ��GLUHFWD�R� LQGLUHFWD��DO�PHQRV��GHO����SRU�FLHQWR�

GHO�FDSLWDO�VRFLDO�GH�RWUD�X�RWUDV�VRFLHGDGHV�HO�SULPHU�GÞD�GHO�SHUÞRGR� LPSRVLWLYR�HQ�
TXH�VHD�GH�DSOLFDFLäQ�HVWH�UÚJLPHQ�GH�WULEXWDFLäQ�
F��4XH�GLFKD�SDUWLFLSDFLäQ�VH�PDQWHQJD�GXUDQWH�WRGR�HO�SHUÞRGR�LPSRVLWLYR�
(O� UHTXLVLWR� GH� PDQWHQLPLHQWR� GH� OD� SDUWLFLSDFLäQ� GXUDQWH� WRGR� HO� SHUÞRGR�

LPSRVLWLYR�QR�VHUÒ�H[LJLEOH�HQ�HO�VXSXHVWR�GH�GLVROXFLäQ�GH�OD�HQWLGDG�SDUWLFLSDGD�
G��4XH�QR�VHD�GHSHQGLHQWH�GH�QLQJXQD�RWUD�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO��TXH�

UHëQD�ORV�UHTXLVLWRV�SDUD�VHU�FRQVLGHUDGD�FRPR�GRPLQDQWH�
H�� 4XH� QR� HVWÚ� VRPHWLGD� DO� UÚJLPHQ� HVSHFLDO� GH� ODV� DJUXSDFLRQHV� GH� LQWHUÚV�

HFRQäPLFR��HVSDâRODV�\�HXURSHDV��\�GH�XQLRQHV�WHPSRUDOHV�GH�HPSUHVDV�
I��4XH��WUDWÒQGRVH�GH�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�GH�HQWLGDGHV�QR�UHVLGHQWHV�

HQ� WHUULWRULR� HVSDâRO�� GLFKDV� HQWLGDGHV� QR� VHDQ� GHSHQGLHQWHV� GH� QLQJXQD� RWUD�
UHVLGHQWH�HQ� WHUULWRULR�HVSDâRO�TXH� UHëQD� ORV� UHTXLVLWRV�SDUD� VHU� FRQVLGHUDGD�FRPR�
GRPLQDQWH� \� UHVLGDQ� HQ� XQ� SDÞV� R� WHUULWRULR� FRQ� HO� TXH� (VSDâD� WHQJD� VXVFULWR� XQ�
FRQYHQLR� SDUD� HYLWDU� OD� GREOH� LPSRVLFLäQ� LQWHUQDFLRQDO� TXH� FRQWHQJD� FOÒXVXOD� GH�
LQWHUFDPELR�GH�LQIRUPDFLäQ�¬
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���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

����(O� UÚJLPHQ�SUHYLVWR�HQ�HO�SUHVHQWH�FDSÞWXOR�VH�DSOLFDUÒ��D�RSFLäQ�GHO� VXMHWR�
SDVLYR� GH� HVWH� LPSXHVWR� R� GHO� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV� )ÞVLFDV�� D� ODV� DSRUWDFLRQHV� QR� GLQHUDULDV� HQ� ODV� TXH� FRQFXUUDQ� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D��4XH� OD�HQWLGDG�TXH�UHFLEH� OD�DSRUWDFLäQ�VHD�UHVLGHQWH�HQ� WHUULWRULR�HVSDâRO�R�
UHDOLFH�DFWLYLGDGHV�HQ�HVWH�SRU�PHGLR�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�DO�TXH�VH�
DIHFWHQ�ORV�ELHQHV�DSRUWDGRV�
E�� 4XH� XQD� YH]� UHDOL]DGD� OD� DSRUWDFLäQ�� HO� VXMHWR� SDVLYR� DSRUWDQWH� GH� HVWH�

LPSXHVWR� R� HO� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV�)ÞVLFDV��
SDUWLFLSH�HQ�ORV�IRQGRV�SURSLRV�GH�OD�HQWLGDG�TXH�UHFLEH�OD�DSRUWDFLäQ�HQ��DO�PHQRV��HO�
FLQFR�SRU�FLHQWR�
F�� 4XH�� HQ� HO� FDVR� GH� DSRUWDFLäQ� GH� DFFLRQHV� R� SDUWLFLSDFLRQHV� VRFLDOHV� SRU�

FRQWULEX\HQWHV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��VH�WHQGUÒQ�TXH�
FXPSOLU�DGHPÒV�GH�ORV�UHTXLVLWRV�VHâDODGRV�HQ�ORV�SÒUUDIRV�D��\�E���ORV�VLJXLHQWHV�

��«�4XH� OD�HQWLGDG�GH�FX\R�FDSLWDO�VRFLDO�VHDQ�UHSUHVHQWDWLYRV�VHD�UHVLGHQWH�HQ�
WHUULWRULR�HVSDâRO�\�TXH�D�GLFKD�HQWLGDG�QR�OH�VHDQ�GH�DSOLFDFLäQ�HO�UÚJLPHQ�HVSHFLDO�
GH� DJUXSDFLRQHV� GH� LQWHUÚV� HFRQäPLFR�� HVSDâRODV� R� HXURSHDV�� \� GH� XQLRQHV�
WHPSRUDOHV�GH�HPSUHVDV��SUHYLVWRV�HQ�HVWD�/H\��QL�WHQJD�FRPR�DFWLYLGDG�SULQFLSDO�OD�
JHVWLäQ� GH� XQ� SDWULPRQLR� PRELOLDULR� R� LQPRELOLDULR� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO�
DUWÞFXOR� ��2FKR�'RV� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� GHO� ,PSXHVWR� VREUH� HO�
3DWULPRQLR� \� QR� FXPSOD� ORV� GHPÒV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� FXDUWR� SÒUUDIR� GHO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
��«�4XH� UHSUHVHQWHQ�XQD�SDUWLFLSDFLäQ�GH��DO�PHQRV��XQ�FLQFR�SRU�FLHQWR�GH� ORV�

IRQGRV�SURSLRV�GH�OD�HQWLGDG�
��«� 4XH� VH� SRVHDQ� GH� PDQHUD� LQLQWHUUXPSLGD� SRU� HO� DSRUWDQWH� GXUDQWH� HO� DâR�

DQWHULRU�D�OD�IHFKD�GHO�GRFXPHQWR�SëEOLFR�HQ�TXH�VH�IRUPDOLFH�OD�DSRUWDFLäQ�

G�� 4XH�� HQ� HO� FDVR� GH� DSRUWDFLäQ� GH� HOHPHQWRV� SDWULPRQLDOHV� GLVWLQWRV� GH� ORV�
PHQFLRQDGRV�HQ�HO�SÒUUDIR�F��SRU�FRQWULEX\HQWHV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�
3HUVRQDV� )ÞVLFDV�� GLFKRV� HOHPHQWRV� HVWÚQ� DIHFWRV� D� DFWLYLGDGHV� HFRQäPLFDV� FX\D�
FRQWDELOLGDG�VH�OOHYH�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�&äGLJR�GH�&RPHUFLR�¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR����GHO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

�����3DUD�FDOFXODU�OD�UHQWD�GHULYDGD�GH�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ��GLUHFWD�
R�LQGLUHFWD��HO�YDORU�GH�DGTXLVLFLäQ�VH�LQFUHPHQWDUÒ�HQ�HO�LPSRUWH�GH�OD�UHQWD�SRVLWLYD�
TXH��VLQ�HIHFWLYD�GLVWULEXFLäQ��KXELHVH�VLGR�LQFOXLGD�HQ�OD�EDVH�LPSRQLEOH�GH�ORV�VRFLRV�
FRPR�UHQWDV�GH�VXV�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�HO�SHUÞRGR�GH�WLHPSR�FRPSUHQGLGR�
HQWUH�VX�DGTXLVLFLäQ�\�WUDQVPLVLäQ�
(Q�HO�FDVR�GH�VRFLHGDGHV�TXH�WHQJDQ�FRPR�DFWLYLGDG�SULQFLSDO� OD�JHVWLäQ�GH�XQ�

SDWULPRQLR� PRELOLDULR� R� LQPRELOLDULR� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO� DUWÞFXOR�
��2FKR�'RV�GH� OD�/H\����������GH���GH� MXQLR��GHO� ,PSXHVWR�VREUH�HO�3DWULPRQLR��HO�
YDORU�GH� WUDQVPLVLäQ�D�FRPSXWDU�VHUÒ�FRPR�PÞQLPR��HO� WHäULFR� UHVXOWDQWH�GHO�ëOWLPR�
EDODQFH�FHUUDGR��XQD�YH]�VXVWLWXLGR�HO�YDORU�FRQWDEOH�GH�ORV�DFWLYRV�SRU�HO�YDORU�TXH�
WHQGUÞDQ�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�R�SRU�HO�YDORU�QRUPDO�GH�PHUFDGR�
VL�ÚVWH�IXHUH�LQIHULRU�¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
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,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���� 3RGUÒQ� DFRJHUVH� DO� UÚJLPHQ� SUHYLVWR� HQ� HVWH� FDSÞWXOR� ODV� HQWLGDGHV� FX\R�
REMHWR� VRFLDO� FRPSUHQGD� OD� DFWLYLGDG� GH� JHVWLäQ� \� DGPLQLVWUDFLäQ� GH� YDORUHV�
UHSUHVHQWDWLYRV� GH� ORV� IRQGRV� SURSLRV� GH� HQWLGDGHV� QR� UHVLGHQWHV� HQ� WHUULWRULR�
HVSDâRO�� PHGLDQWH� OD� FRUUHVSRQGLHQWH� RUJDQL]DFLäQ� GH� PHGLRV� PDWHULDOHV� \�
SHUVRQDOHV�
/RV�YDORUHV�R�SDUWLFLSDFLRQHV�UHSUHVHQWDWLYRV�GH�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�GH�

OD�HQWLGDG�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�GHEHUÒQ�VHU�QRPLQDWLYRV�
/DV� HQWLGDGHV� VRPHWLGDV� D� ORV� UHJÞPHQHV� HVSHFLDOHV� GH� ODV� DJUXSDFLRQHV� GH�

LQWHUÚV�HFRQäPLFR��HVSDâRODV�\�HXURSHDV��\�GH�XQLRQHV�WHPSRUDOHV�GH�HPSUHVDV��QR�
SRGUÒQ�DFRJHUVH�DO�UÚJLPHQ�GH�HVWH�FDSÞWXOR�
7DPSRFR�SRGUÒQ�DFRJHUVH�ODV�HQWLGDGHV�TXH�WHQJDQ�FRPR�DFWLYLGDG�SULQFLSDO� OD�

JHVWLäQ� GH� XQ� SDWULPRQLR� PRELOLDULR� R� LQPRELOLDULR� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO�
DUWÞFXOR� ��2FKR�'RV� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� GHO� ,PSXHVWR� VREUH� HO�
3DWULPRQLR��VLHPSUH�TXH�HQ�HO�PLVPR�WLHPSR�GH�DO�PHQRV����GÞDV�GHO�HMHUFLFLR�VRFLDO�
PÒV�GHO����SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�SHUWHQH]FD��GLUHFWD�R�LQGLUHFWDPHQWH��D����R�
PHQRV� VRFLRV� R� D� XQ� JUXSR� IDPLOLDU�� HQWHQGLÚQGRVH� D� HVWRV� HIHFWRV� TXH� ÚVWH� HVWÒ�
FRQVWLWXLGR�SRU�HO�FäQ\XJH�\�ODV�GHPÒV�SHUVRQDV�XQLGDV�SRU�YÞQFXORV�GH�SDUHQWHVFR��
HQ� OÞQHD� GLUHFWD� R� FRODWHUDO�� FRQVDQJXÞQHD� R� SRU� DILQLGDG�� KDVWD� HO� FXDUWR� JUDGR��
LQFOXVLYH�� H[FHSWR�TXH� OD� WRWDOLGDG�GH� ORV� VRFLRV� VHDQ�SHUVRQDV� MXUÞGLFDV�TXH��D� VX�
YH]�� QR� FXPSODQ� ODV� FRQGLFLRQHV� DQWHULRUHV� R� FXDQGR� XQD� SHUVRQD� MXUÞGLFD� GH�
GHUHFKR�SëEOLFR�VHD�WLWXODU�GH�PÒV�GHO����SRU�FLHQWR�GHO�FDSLWDO��DVÞ�FRPR�FXDQGR�ORV�
YDORUHV� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� GH� OD� HQWLGDG� HVWXYLHVHQ� DGPLWLGRV� D�
QHJRFLDFLäQ�HQ�DOJXQR�GH�ORV�PHUFDGRV�VHFXQGDULRV�RILFLDOHV�GH�YDORUHV�SUHYLVWRV�HQ�
OD�OH\����������GH����GH�MXOLR��GHO�0HUFDGR�GH�YDORUHV�¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�D�OD�OHWUD�E��GHO�DSDUWDGR���GHO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�
GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH���GH�PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

�E��&XDQGR�HO� SHUFHSWRU� VHD�FRQWULEX\HQWH�GHO� ,PSXHVWR� VREUH� OD�5HQWD�GH� ODV�
3HUVRQDV� )ÞVLFDV�� HO� EHQHILFLR� GLVWULEXLGR� VH� FRQVLGHUDUÒ� UHQWD� JHQHUDO� \� VH� SRGUÒ�
DSOLFDU� OD�GHGXFFLäQ�SRU�GREOH� LPSRVLFLäQ� LQWHUQDFLRQDO�HQ� ORV�WÚUPLQRV�SUHYLVWRV�HQ�
HO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� UHVSHFWR� GH� ORV� LPSXHVWRV�
SDJDGRV�HQ�HO�H[WUDQMHUR�SRU�OD�HQWLGDG�GH�WHQHQFLD�GH�YDORUHV�\�TXH�FRUUHVSRQGDQ�D�
ODV� UHQWDV� H[HQWDV� TXH� KD\DQ� FRQWULEXLGR� D� OD� IRUPDFLäQ� GH� ORV� EHQHILFLRV�
SHUFLELGRV�¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

����/RV�SDUWÞFLSHV�R�PLHPEURV�GH�ODV�FRPXQLGDGHV�WLWXODUHV�GH�PRQWHV�YHFLQDOHV�
HQ�PDQR�FRPëQ�LQWHJUDUÒQ�HQ�OD�EDVH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV� ODV� FDQWLGDGHV� TXH� OHV� VHDQ� HIHFWLYDPHQWH� GLVWULEXLGDV� SRU� OD� FRPXQLGDG��
'LFKRV�LQJUHVRV�WHQGUÒQ�HO�WUDWDPLHQWR�SUHYLVWR�SDUD�ODV�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�
GH�FXDOTXLHU�WLSR�GH�HQWLGDG��D�TXH�VH�UHILHUH�HO�SÒUUDIR�D��GHO�DSDUWDGR���GHO�DUWÞFXOR�
��� GH� OD� /H\� ��������� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� GH�
PRGLILFDFLäQ�SDUFLDO�GH�ODV�/H\HV�GH�ORV�LPSXHVWRV�VREUH�VRFLHGDGHV��VREUH�OD�5HQWD�
GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR�¬

����&RQ�HIHFWRV�D�SDUWLU�GH���GH�HQHUR�GH�������VH�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�
DUWÞFXOR�����GHO� WH[WR�UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�
5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� TXH� TXHGDUÒ� UHGDFWDGR� GH� OD� VLJXLHQWH�
PDQHUD�
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����(O�SRUFHQWDMH�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�VHUÒ�HO�VLJXLHQWH�

D��&RQ�FDUÒFWHU�JHQHUDO��HO����SRU�����
&XDQGR�VH�WUDWH�GH�UHQWDV�SURFHGHQWHV�GHO�DUUHQGDPLHQWR�R�VXEDUUHQGDPLHQWR�GH�

LQPXHEOHV� XUEDQRV� VLWXDGRV� HQ� &HXWD�� 0HOLOOD� R� VXV� GHSHQGHQFLDV�� REWHQLGDV� SRU�
HQWLGDGHV� GRPLFLOLDGDV� HQ� GLFKRV� WHUULWRULRV� R� TXH� RSHUHQ� HQ� HOORV� PHGLDQWH�
HVWDEOHFLPLHQWR�R�VXFXUVDO��GLFKR�SRUFHQWDMH�VH�GLYLGLUÒ�SRU�GRV�
E��(Q�HO�FDVR�GH�UHQWDV�SURFHGHQWHV�GH�OD�FHVLäQ�GHO�GHUHFKR�D�OD�H[SORWDFLäQ�GH�

OD�LPDJHQ�R�GHO�FRQVHQWLPLHQWR�R�DXWRUL]DFLäQ�SDUD�VX�XWLOL]DFLäQ��HO����SRU�����
5HJODPHQWDULDPHQWH�SRGUÒQ�PRGLILFDUVH�ORV�SRUFHQWDMHV�GH�UHWHQFLäQ�H�LQJUHVR�D�

FXHQWD�SUHYLVWRV�HQ�HVWH�DSDUWDGR�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ�DGLFLRQDO�RFWDYD�DO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�
VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� TXH�
TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

���(O� WLSR�JHQHUDO� GH�JUDYDPHQ�HVWDEOHFLGR�HQ�HO� DSDUWDGR���GHO� DUWÞFXOR����GH�
HVWD�/H\�VHUÒ�HO�

�����SRU�FLHQWR��SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�
�����
���SRU�FLHQWR��SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�

�����
/D�UHIHUHQFLD�GHO�WHUFHU�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�DO�WLSR�

GH�JUDYDPHQ�GHO����SRU�FLHQWR�VH�HQWHQGHUÒ�UHDOL]DGD�D� ORV� WLSRV�GH�JUDYDPHQ�GHO�
SÒUUDIR�DQWHULRU�

���(O� WLSR�GH�JUDYDPHQ�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
VHUÒ�HO�

�����SRU�FLHQWR��SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�
�����
���SRU�FLHQWR��SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�

�����
/D�UHIHUHQFLD�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�DO�WLSR�GH�JUDYDPHQ�GHO�

���SRU�FLHQWR�VH�HQWHQGHUÒ�UHDOL]DGD�D�ORV�WLSRV�GH�JUDYDPHQ�GHO�SÒUUDIR�DQWHULRU�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DUWÞFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��TXH�TXHGDUÒ�
UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

/DV�HQWLGDGHV�TXH�FXPSODQ� ODV�SUHYLVLRQHV�SUHYLVWDV�HQ�HO�DUWÞFXOR�����GH�HVWD�
/H\�WULEXWDUÒQ�FRQ�DUUHJOR�D�OD�VLJXLHQWH�HVFDOD��H[FHSWR�VL�GH�DFXHUGR�FRQ�OR�SUHYLVWR�
HQ�HO�DUWÞFXOR����GH�HVWD�OH\�GHEDQ�WULEXWDU�D�XQ�WLSR�GLIHUHQWH�GHO�JHQHUDO�

D��3RU�OD�SDUWH�GH�EDVH�LPSRQLEOH�FRPSUHQGLGD�HQWUH���\������������HXURV��DO�WLSR�
GHO����SRU�FLHQWR�
E��3RU�OD�SDUWH�GH�EDVH�LPSRQLEOH�UHVWDQWH��DO�WLSR�GHO����SRU�FLHQWR�

&XDQGR�HO� SHUÞRGR� LPSRVLWLYR� WHQJD�XQD�GXUDFLäQ� LQIHULRU� DO� DâR�� OD� SDUWH� GH� OD�
EDVH�LPSRQLEOH�TXH�WULEXWDUÒ�DO� WLSR�GHO����SRU�FLHQWR�VHUÒ�OD�UHVXOWDQWH�GH�DSOLFDU�D�
�����������HXURV� OD�SURSRUFLäQ�HQ� OD�TXH� VH�KDOOHQ�HO� QëPHUR�GH�GÞDV�GHO� SHUÞRGR�
LPSRVLWLYR� HQWUH� ���� GÞDV�� R� OD� EDVH� LPSRQLEOH� GHO� SHUÞRGR� LPSRVLWLYR� FXDQGR� HVWD�
IXHUD�LQIHULRU�¬
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����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ�DGLFLRQDO�QRYHQD�DO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�
VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�PDU]R�� TXH�
TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

/D� ERQLILFDFLäQ� UHJXODGD� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� VH�
GHWHUPLQDUÒ� PXOWLSOLFDQGR� HO� SRUFHQWDMH� GH� ERQLILFDFLäQ� HVWDEOHFLGR� HQ� GLFKR�
DSDUWDGR�SRU�HO�FRHILFLHQWH�VLJXLHQWH�

�������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
(O�SRUFHQWDMH�GH�ERQLILFDFLäQ�TXH�UHVXOWH�VH�UHGRQGHDUÒ�HQ�OD�XQLGDG�VXSHULRU�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ�DGLFLRQDO�GÚFLPD�DO� WH[WR�UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�
VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�PDU]R�� TXH�
TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

��� /DV� GHGXFFLRQHV� UHJXODGDV� HQ� ORV� DUWÞFXORV� ���� ORV� DSDUWDGRV� ��� �� \� �� GHO�
DUWÞFXOR� ���� DUWÞFXORV� ���� ��� \� ��� GH� HVWD� /H\�� VH� GHWHUPLQDUÒQ� PXOWLSOLFDQGR� ORV�
SRUFHQWDMHV� GH� GHGXFFLäQ� HVWDEOHFLGRV� HQ� GLFKRV� DUWÞFXORV� SRU� HO� FRHILFLHQWH�
VLJXLHQWH�

�����HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�����HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�����HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
�����HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������

(O�SRUFHQWDMH�GH�GHGXFFLäQ�TXH�UHVXOWH�VH�UHGRQGHDUÒ�HQ�OD�XQLGDG�VXSHULRU�
��� /DV� GHGXFFLRQHV� UHJXODGDV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� VH� GHWHUPLQDUÒQ�

PXOWLSOLFDQGR� ORV� SRUFHQWDMHV� GH� GHGXFFLäQ� HVWDEOHFLGRV� HQ� GLFKR� DUWÞFXOR� SRU� HO�
FRHILFLHQWH�VLJXLHQWH�

������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
������HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������

(O�SRUFHQWDMH�GH�GHGXFFLäQ�TXH�UHVXOWH�VH�UHGRQGHDUÒ�HQ�OD�XQLGDG�LQIHULRU�
��� 3DUD� GHWHUPLQDU� OD� GHGXFFLäQ� HVWDEOHFLGD� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� HO�

SRUFHQWDMH� GH� GHGXFFLäQ� DSOLFDEOH� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� D� TXH� VH� UHILHUH� HO�
DSDUWDGR���VHUÒ�GHO����������\���SRU�FLHQWR��UHVSHFWLYDPHQWH�
���/DV�GHGXFFLRQHV� UHJXODGDV�HQ� ORV�DSDUWDGRV������\���GHO�DUWÞFXOR����GH�HVWD�

/H\�� VH� GHWHUPLQDUÒQ�PXOWLSOLFDQGR� ORV� SRUFHQWDMHV� GH� GHGXFFLäQ� ILMDGRV� HQ� GLFKRV�
DSDUWDGRV� SRU� ORV� FRHILFLHQWHV� HVWDEOHFLGRV� HQ� OD� GLVSRVLFLäQ� DGLFLRQDO� QRYHQD� GH�
HVWD� /H\�� (O� SRUFHQWDMH� GH� GHGXFFLäQ� TXH� UHVXOWH� VH� UHGRQGHDUÒ� HQ� OD� XQLGDG�
VXSHULRU�

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������ VH� DâDGH� XQD� GLVSRVLFLäQ� WUDQVLWRULD� GHFLPRQRYHQD� DO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO�
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,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

/DV� GHGXFFLRQHV� HQ� OD� EDVH� LPSRQLEOH� SUDFWLFDGDV� HQ� SHUÞRGRV� LPSRVLWLYRV�
LQLFLDGRV� DQWHV� GH� �� GH� HQHUR� GH� ����� DO� DPSDUR� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� VH�
UHJXODUÒQ�SRU�OR�HQ�ÚO�HVWDEOHFLGR��DXQ�FXDQGR�OD�LQWHJUDFLäQ�HQ�OD�EDVH�LPSRQLEOH�\�
GHPÒV� UHTXLVLWRV� VH� SURGX]FDQ� HQ� SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV� D� SDUWLU� GH� GLFKD�
IHFKD�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ�WUDQVLWRULD�YLJÚVLPD�DO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�
VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�PDU]R�� TXH�
TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

��� /DV� GHGXFFLRQHV�HVWDEOHFLGDV� HQ�HO� DUWÞFXOR� ���GH�HVWD� /H\�� TXH�HVWXYLHVHQ�
SHQGLHQWHV�GH�DSOLFDU�DO�FRPLHQ]R�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�VH�LQLFLH�D�SDUWLU�
GH���GH�HQHUR�GH�������VH�SRGUÒQ�GHGXFLU�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�FRQFOX\DQ�
GHQWUR� GHO� UHVWR� GHO� SOD]R� HVWDEOHFLGR� HQ� HO� UHIHULGR� DUWÞFXOR�� (O� LPSRUWH� GH� OD�
GHGXFFLäQ�VH�FDOFXODUÒ�WHQLHQGR�HQ�FXHQWD�HO�WLSR�GH�JUDYDPHQ�YLJHQWH�HQ�HO�SHUÞRGR�
LPSRVLWLYR�HQ�TXH�HVWD�VH�DSOLTXH�
���/DV�GHGXFFLRQHV�TXH�UHVXOWDURQ�GH�DSOLFDU�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����ELV�

\����ELV�GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�6RFLHGDGHV��\�HQ�
ORV� DUWÞFXORV� �����E�� \� ����� GH� HVWD� /H\�� TXH� HVWXYLHVHQ� SHQGLHQWHV� GH� DSOLFDU� DO�
FRPLHQ]R�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�VH�LQLFLH�D�SDUWLU�GH���GH�HQHUR�GH�������
VH� SRGUÒQ� GHGXFLU� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� FRQFOX\DQ� GHQWUR� GHO� UHVWR� GHO�
SOD]R� HVWDEOHFLGR� HQ� ORV� UHIHULGRV� DUWÞFXORV�� (O� LPSRUWH� GH� OD� GHGXFFLäQ� VH�
GHWHUPLQDUÒ�WHQLHQGR�HQ�FXHQWD�HO�WLSR�GH�JUDYDPHQ�YLJHQWH�HQ�HO�SHUÞRGR�LPSRVLWLYR�
HQ�TXH�HVWD�VH�DSOLTXH�
���/R�HVWDEOHFLGR�HQ� ORV�GRV�DSDUWDGRV�DQWHULRUHV� WDPELÚQ�VHUÒ�GH�DSOLFDFLäQ�D�

ODV� GHGXFFLRQHV� D� TXH� VH� UHILHUHQ� ORV� DUWÞFXORV� ���� �����E�� \� ����� GH� HVWD� /H\��
JHQHUDGDV�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������FXDQGR�
VH�DSOLTXHQ�HQ�SHUÞRGRV�LPSRVLWLYRV�SRVWHULRUHV�HQ�ORV�TXH�HO�WLSR�GH�JUDYDPHQ�VHD�
GLIHUHQWH�DO�YLJHQWH�HQ�HO�TXH�VH�JHQHUDURQ�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ�WUDQVLWRULD�YLJÚVLPD�SULPHUD�DO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

���/DV�GHGXFFLRQHV�HVWDEOHFLGDV�HQ� ORV�DUWÞFXORV���������DSDUWDGRV������\���GHO�
DUWÞFXOR�����DUWÞFXORV��������\����GH�HVWD�/H\��SHQGLHQWHV�GH�DSOLFDFLäQ�DO�FRPLHQ]R�
GHO�SULPHU�SHUÞRGR� LPSRVLWLYR�TXH�VH� LQLFLH�D�SDUWLU�GH���GH�HQHUR�GH�������SRGUÒQ�
DSOLFDUVH�HQ�HO�SOD]R�\�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�FDSÞWXOR�,9�GHO�WÞWXOR�9,�GH�
HVWD�/H\��VHJëQ�UHGDFFLäQ�YLJHQWH�D����GH�GLFLHPEUH�GH�������'LFKRV�UHTXLVLWRV�VRQ�
LJXDOPHQWH� DSOLFDEOHV� SDUD� FRQVROLGDU� ODV� GHGXFFLRQHV� SUDFWLFDGDV� HQ� SHUÞRGRV�
LPSRVLWLYRV�LQLFLDGRV�DQWHV�GH�DTXHOOD�IHFKD�
��� /DV� GHGXFFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� SHQGLHQWHV� GH�

DSOLFDFLäQ�DO� FRPLHQ]R�GHO� SULPHU� SHUÞRGR� LPSRVLWLYR� TXH� VH� LQLFLH� D� SDUWLU� GH��� GH�
HQHUR�GH�������SRGUÒQ�DSOLFDUVH�HQ�HO�SOD]R�\�FRQ� ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�
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FDSÞWXOR� ,9�GHO� WÞWXOR�9,�GH�HVWD�/H\��VHJëQ�UHGDFFLäQ�YLJHQWH�D����GH�GLFLHPEUH�GH�
������'LFKRV� UHTXLVLWRV� VRQ� LJXDOPHQWH�DSOLFDEOHV�SDUD� FRQVROLGDU� ODV�GHGXFFLRQHV�
SUDFWLFDGDV�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�DQWHV�GH�DTXHOOD�IHFKD�
���/DV�GHGXFFLRQHV�HVWDEOHFLGDV�HQ�ORV�DSDUWDGRV������\���GHO�DUWÞFXOR����GH�HVWD�

/H\��SHQGLHQWHV�GH�DSOLFDFLäQ�DO�FRPLHQ]R�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�VH�LQLFLH�
D� SDUWLU� GH� �� GH� HQHUR� GH� ������ SRGUÒQ� DSOLFDUVH� HQ� HO� SOD]R� \� FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�FDSÞWXOR�,9�GHO�WÞWXOR�9,�GH�HVWD�/H\��VHJëQ�UHGDFFLäQ�YLJHQWH�D����
GH�GLFLHPEUH�GH�������'LFKRV� UHTXLVLWRV�VRQ� LJXDOPHQWH�DSOLFDEOHV�SDUD�FRQVROLGDU�
ODV� GHGXFFLRQHV� SUDFWLFDGDV� HQ� SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV� DQWHV� GH� DTXHOOD�
IHFKD�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ�WUDQVLWRULD�YLJÚVLPD�VHJXQGD�DO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

���/D�EDVH�LPSRQLEOH�GH�ODV�VRFLHGDGHV�SDWULPRQLDOHV�FX\R�SHUÞRGR�LPSRVLWLYR�VH�
KD\D�LQLFLDGR�GHQWUR�GH������\�FRQFOX\D�HQ�HO�DâR������VH�GHWHUPLQDUÒ��HQ�VX�FDVR��
DSOLFDQGR� ODV�QRUPDV�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�
ODV�3HUVRQDV�)ÞVLFDV��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��
VHJëQ�UHGDFFLäQ�YLJHQWH�D����GH�GLFLHPEUH�GH������
���/D�LQWHJUDFLäQ�GH�ODV�UHQWDV�GHYHQJDGDV�\�QR�LQWHJUDGDV�HQ�OD�EDVH�LPSRQLEOH�

GH� ORV� SHUÞRGRV� LPSRVLWLYRV� HQ� ORV� TXH� OD� VRFLHGDG� WULEXWä� HQ� HO� UÚJLPHQ� GH� ODV�
VRFLHGDGHV� SDWULPRQLDOHV� VH� UHDOL]DUÒ� HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�FRUUHVSRQGLHQWH�DO�SULPHU�SHUÞRGR� LPSRVLWLYR�TXH�VH� LQLFLH�D�SDUWLU�GH���
GH�HQHUR�GH�������/DV�UHQWDV�TXH�VH�KD\DQ�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GHO�VXMHWR�
SDVLYR� HQ� DSOLFDFLäQ� GHO� UÚJLPHQ� GH� VRFLHGDGHV� SDWULPRQLDOHV� QR� VH� LQWHJUDUÒQ�
QXHYDPHQWH�FRQ�RFDVLäQ�GH�VX�GHYHQJR�
��� /DV� EDVHV� LPSRQLEOHV� QHJDWLYDV� JHQHUDGDV� HQ� SHUÞRGRV� LPSRVLWLYRV� HQ� TXH�

KD\D�VLGR�GH�DSOLFDFLäQ�HO� UÚJLPHQ�GH� ODV�VRFLHGDGHV�SDWULPRQLDOHV�TXH�HVWXYLHVHQ�
SHQGLHQWHV�GH�FRPSHQVDU�DO�FRPLHQ]R�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�VH�LQLFLH�D�
SDUWLU� GH� �� GH� HQHUR� GH� ������ SRGUÒQ� VHU� FRPSHQVDGDV� HQ� ODV� FRQGLFLRQHV� \�
UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
��� /DV� GHGXFFLRQHV� SRU� GREOH� LPSRVLFLäQ� GH� GLYLGHQGRV� D� TXH� VH� UHILHUH� HO�

DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��JHQHUDGDV�HQ�
SHUÞRGRV�LPSRVLWLYRV�HQ�ORV�TXH�KD\D�VLGR�GH�DSOLFDFLäQ�HO�UÚJLPHQ�GH�ODV�VRFLHGDGHV�
SDWULPRQLDOHV��TXH�HVWXYLHVHQ�SHQGLHQWHV�GH�DSOLFDU�DO�FRPLHQ]R�GHO�SULPHU�SHUÞRGR�
LPSRVLWLYR�TXH�VH� LQLFLH�D�SDUWLU�GH���GH�HQHUR�GH�������VH�SRGUÒQ�GHGXFLU��DO����ä�
����SRU�FLHQWR��HQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�
/H\�
���/DV�GHGXFFLRQHV�HQ�OD�FXRWD�ÞQWHJUD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GHO�WH[WR�

UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��DSUREDGR�
SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� JHQHUDGDV� HQ� SHUÞRGRV�
LPSRVLWLYRV� HQ� TXH� KD\D� VLGR� GH� DSOLFDFLäQ� HO� UÚJLPHQ� GH� ODV� VRFLHGDGHV�
SDWULPRQLDOHV��TXH�HVWXYLHVHQ�SHQGLHQWHV�GH�DSOLFDU�DO�FRPLHQ]R�GHO�SULPHU�SHUÞRGR�
LPSRVLWLYR� TXH� VH� LQLFLH� D� SDUWLU� GH� �� GH� HQHUR� GH� ������ VH� SRGUÒQ� GHGXFLU� HQ� ODV�
FRQGLFLRQHV�\�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�FDSÞWXOR�,9�GHO�WÞWXOR�9,�GH�HVWD�/H\�
���/D�GLVWULEXFLäQ�GH�EHQHILFLRV�REWHQLGRV�HQ�HMHUFLFLRV�HQ� ORV�TXH�KD\D�VLGR�GH�

DSOLFDFLäQ�HO�UÚJLPHQ�HVSHFLDO�GH�ODV�VRFLHGDGHV�SDWULPRQLDOHV��FXDOTXLHUD�TXH�VHD�OD�
HQWLGDG� TXH� UHSDUWD� ORV� EHQHILFLRV� REWHQLGRV� SRU� ODV� VRFLHGDGHV� SDWULPRQLDOHV�� HO�
PRPHQWR�HQ�HO�TXH�HO� UHSDUWR�VH�UHDOLFH�\�HO� UÚJLPHQ�ILVFDO�HVSHFLDO�DSOLFDEOH�D� ODV�
HQWLGDGHV�HQ�HVH�PRPHQWR��UHFLELUÒ�HO�VLJXLHQWH�WUDWDPLHQWR�

D�� &XDQGR� HO� SHUFHSWRU� VHD� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV�)ÞVLFDV��ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�D�TXH�VH�UHILHUHQ�ODV�
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OHWUDV�D��\�E��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\����������GHO�,PSXHVWR�VREUH�OD�
5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� GH� PRGLILFDFLäQ� SDUFLDO� GH� ODV� /H\HV� GH� ORV�
,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��
QR�VH�LQWHJUDUÒQ�HQ�OD�UHQWD�GHO�SHUÞRGR�LPSRVLWLYR�GH�GLFKR�LPSXHVWR��/D�GLVWULEXFLäQ�
GHO�GLYLGHQGR�QR�HVWDUÒ�VXMHWD�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
E��&XDQGR�HO�SHUFHSWRU�VHD�XQ�VXMHWR�SDVLYR�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�R�XQ�

FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� FRQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH�� ORV� EHQHILFLRV� SHUFLELGRV� VH� LQWHJUDUÒQ�� HQ� WRGR� FDVR�� HQ� OD� EDVH�
LPSRQLEOH�\�GDUÒQ�GHUHFKR�D�OD�GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�GH�GLYLGHQGRV�HQ�ORV�
WÚUPLQRV�HVWDEOHFLGRV�HQ�ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����GH�HVWD�/H\�
F��&XDQGR�HO�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�

5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH�� ORV� EHQHILFLRV� SHUFLELGRV� WHQGUÒQ� HO�
WUDWDPLHQWR�TXH�OHV�FRUUHVSRQGD�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�WH[WR�UHIXQGLGR�
GH�OD�/H\�GHO�,PSXHVWR�VREUH�QR�5HVLGHQWHV�SDUD�HVWRV�FRQWULEX\HQWHV�

���/DV�UHQWDV�REWHQLGDV�HQ�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�HQ�VRFLHGDGHV�TXH�
VH�FRUUHVSRQGDQ�FRQ�UHVHUYDV�SURFHGHQWHV�GH�EHQHILFLRV�REWHQLGRV�HQ�HMHUFLFLRV�HQ�
ORV� TXH� KD\D� VLGR� GH� DSOLFDFLäQ� HO� UÚJLPHQ� GH� ODV� VRFLHGDGHV� SDWULPRQLDOHV��
FXDOTXLHUD�TXH�VHD�OD�HQWLGDG�FX\DV�SDUWLFLSDFLRQHV�VH�WUDQVPLWHQ��HO�PRPHQWR�HQ�HO�
TXH�VH�UHDOL]D�OD�WUDQVPLVLäQ�\�HO�UÚJLPHQ�ILVFDO�HVSHFLDO�DSOLFDEOH�D�ODV�HQWLGDGHV�HQ�
HVH�PRPHQWR��UHFLELUÒQ�HO�VLJXLHQWH�WUDWDPLHQWR�

D��&XDQGR�HO�WUDQVPLWHQWH�VHD�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�
3HUVRQDV�)ÞVLFDV��D�HIHFWRV�GH�OD�GHWHUPLQDFLäQ�GH�OD�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�
VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� �����F�� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� DSUREDGR� SRU� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��YLJHQWH�DO����GH�GLFLHPEUH�GH������
E��&XDQGR�HO�WUDQVPLWHQWH�VHD�XQD�HQWLGDG�VXMHWD�DO�,PSXHVWR�VREUH�6RFLHGDGHV��

R� XQ� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� FRQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH��HQ�QLQJëQ�FDVR�SRGUÒ�DSOLFDU�OD�GHGXFFLäQ�SDUD�HYLWDU�OD�
GREOH�LPSRVLFLäQ�VREUH�SOXVYDOÞDV�GH�IXHQWH�LQWHUQD�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�
HO�DUWÞFXOR����GH�HVWD�/H\�
(Q� OD� GHWHUPLQDFLäQ� GH� HVWDV� UHQWDV�� HO� YDORU� GH� WUDQVPLVLäQ� D� FRPSXWDU� VHUÒ��

FRPR�PÞQLPR��HO� WHäULFR�UHVXOWDQWH�GHO�ëOWLPR�EDODQFH�FHUUDGR��XQD�YH]�VXVWLWXLGR�HO�
YDORU� FRQWDEOH� GH� ORV� DFWLYRV� QR� DIHFWRV� SRU� HO� YDORU� TXH� WHQGUÞDQ� D� HIHFWRV� GHO�
,PSXHVWR�VREUH�HO�3DWULPRQLR��R�SRU�HO�YDORU�QRUPDO�GH�PHUFDGR�VL�IXHUH�LQIHULRU�
/R�GLVSXHVWR�HQ�HO�SULPHU�SÒUUDIR�WDPELÚQ�VH�DSOLFDUÒ�HQ�ORV�VXSXHVWRV�D�TXH�VH�

UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
F��&XDQGR�HO� WUDQVPLWHQWH�VHD�XQ�FRQWULEX\HQWH�GHO� ,PSXHVWR�VREUH�OD�5HQWD�GH�

QR� 5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� WHQGUÒ� HO� WUDWDPLHQWR� TXH� OH�
FRUUHVSRQGD� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� SDUD� HVWRV� FRQWULEX\HQWHV� HQ� HO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�

��� /DV� VRFLHGDGHV� TXH� WULEXWDURQ� HQ� HVWH� UÚJLPHQ� HVSHFLDO� GHEHUÒQ� VHJXLU�
FXPSOLHQGR� ODV� REOLJDFLRQHV� GH� LQIRUPDFLäQ� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� HO�
DUWÞFXOR� ��� GHO� 5HJODPHQWR� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR������������GH����GH�MXOLR�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ�WUDQVLWRULD�YLJÚVLPD�WHUFHUD�DO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

/D�ERQLILFDFLäQ�HVWDEOHFLGD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\��DSOLFDGD�
HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�DQWHV�GH���GH�HQHUR�GH�������VHJëQ�VX�UHGDFFLäQ�
YLJHQWH� HQ� GLFKRV� SHUÞRGRV�� HVWDUÒ� FRQGLFLRQDGD� DO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV�
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H[LJLGRV� HQ� GLFKR� DUWÞFXOR�� DXQ� FXDQGR� OD� UHLQYHUVLäQ� WHQJD� OXJDU� HQ� XQ� SHUÞRGR�
LPSRVLWLYR�LQLFLDGR�D�SDUWLU�GH�HVD�IHFKD�¬

����&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�������
VH�PRGLILFD�HO�QëPHUR�SULPHUR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH� OD�/H\����������GH����GH�
GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�
DO� PHFHQD]JR�� VLQ� SHUMXLFLR� GH� VX� DSOLFDFLäQ� HQ� VX� UHGDFFLäQ� RULJLQDULD� SDUD� ORV�
DFRQWHFLPLHQWRV�TXH�VH�KXELHVHQ�UHJXODGR�HQ�QRUPDV�OHJDOHV�DSUREDGDV�FRQ�DQWHULRULGDG�D�
GLFKD�IHFKD��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

�3ULPHUR��/RV� VXMHWRV� SDVLYRV� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� ORV�
FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� TXH� UHDOLFHQ�
DFWLYLGDGHV� HFRQäPLFDV� HQ� UÚJLPHQ� GH� HVWLPDFLäQ� GLUHFWD� \� ORV� FRQWULEX\HQWHV� GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�TXH�RSHUHQ�HQ�WHUULWRULR�HVSDâRO�PHGLDQWH�
HVWDEOHFLPLHQWR�SHUPDQHQWH�SRGUÒQ�GHGXFLU� GH� OD� FXRWD� ÞQWHJUD�GHO� LPSXHVWR�HO� ���
SRU� ���� GH� ORV� JDVWRV� TXH�� HQ� FXPSOLPLHQWR� GH� ORV� SODQHV� \� SURJUDPDV� GH�
DFWLYLGDGHV� HVWDEOHFLGRV� SRU� HO� FRQVRUFLR� R� SRU� HO� äUJDQR� DGPLQLVWUDWLYR�
FRUUHVSRQGLHQWH��UHDOLFHQ�HQ�OD�SURSDJDQGD�\�SXEOLFLGDG�GH�SUR\HFFLäQ�SOXULDQXDO�TXH�
VLUYDQ�GLUHFWDPHQWH�SDUD�OD�SURPRFLäQ�GHO�UHVSHFWLYR�DFRQWHFLPLHQWR�
(O�LPSRUWH�GH�HVWD�GHGXFFLäQ�QR�SXHGH�H[FHGHU�GHO����SRU�����GH�ODV�GRQDFLRQHV�

HIHFWXDGDV�DO�FRQVRUFLR��HQWLGDGHV�GH�WLWXODULGDG�SëEOLFD�R�HQWLGDGHV�D�TXH�VH�UHILHUH�
HO�DUWÞFXOR���GH�HVWD�/H\��HQFDUJDGDV�GH� OD� UHDOL]DFLäQ�GH�SURJUDPDV�\�DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�HO�DFRQWHFLPLHQWR��'H�DSOLFDUVH�HVWD�GHGXFFLäQ��GLFKDV�GRQDFLRQHV�
QR�SRGUÒQ�DFRJHUVH�D�FXDOTXLHUD�GH�ORV�LQFHQWLYRV�ILVFDOHV�SUHYLVWRV�HQ�HVWD�/H\�
&XDQGR� HO� FRQWHQLGR� GHO� VRSRUWH� SXEOLFLWDULR� VH� UHILHUD� GH� PRGR� HVHQFLDO� D� OD�

GLYXOJDFLäQ� GHO� DFRQWHFLPLHQWR�� OD� EDVH� GH� OD� GHGXFFLäQ� VHUÒ� HO� LPSRUWH� WRWDO� GHO�
JDVWR� UHDOL]DGR��(Q� FDVR� FRQWUDULR�� OD� EDVH�GH� OD� GHGXFFLäQ� VHUÒ�HO� ���SRU� ����GH�
GLFKR�JDVWR�
(VWD�GHGXFFLäQ�VH�FRPSXWDUÒ�FRQMXQWDPHQWH�FRQ�ODV�UHJXODGDV�HQ�HO�&DSÞWXOR�,9�

GHO�7ÞWXOR�9,�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�
SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��D�ORV�HIHFWRV�HVWDEOHFLGRV�HQ�
HO�DUWÞFXOR����GHO�PLVPR�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ� WUDQVLWRULD�YLJÚVLPD�FXDUWD�DO� WH[WR�UHIXQGLGR�GH� OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

���3RGUÒQ�DFRUGDU� VX�GLVROXFLäQ� \� OLTXLGDFLäQ�� FRQ�DSOLFDFLäQ�GHO� UÚJLPHQ� ILVFDO�
SUHYLVWR� HQ� HVWD� GLVSRVLFLäQ�� ODV� VRFLHGDGHV� HQ� ODV� TXH� FRQFXUUDQ� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV�

D��4XH�KXELHUDQ�WHQLGR�OD�FRQVLGHUDFLäQ�GH�VRFLHGDGHV�SDWULPRQLDOHV��GH�DFXHUGR�
FRQ�OR�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\��HQ�WRGRV�ORV�SHUÞRGRV�
LPSRVLWLYRV� LQLFLDGRV� D� SDUWLU� GH� �� GH� HQHUR� GH� ����� \� TXH� OD�PDQWHQJDQ� KDVWD� OD�
IHFKD�GH�VX�H[WLQFLäQ�
E��4XH�HQ�ORV�VHLV�SULPHURV�PHVHV�GHVGH�HO� LQLFLR�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�

TXH�FRPLHQFH�D�SDUWLU�GH���GH�HQHUR�GH������VH�DGRSWH�YÒOLGDPHQWH�HO�DFXHUGR�GH�
GLVROXFLäQ�FRQ�OLTXLGDFLäQ�\�VH�UHDOLFHQ�FRQ�SRVWHULRULGDG�DO�DFXHUGR��GHQWUR�GHO�SOD]R�
GH� ORV� VHLV� PHVHV� VLJXLHQWHV� D� VX� DGRSFLäQ�� WRGRV� ORV� DFWRV� R� QHJRFLRV� MXUÞGLFRV�
QHFHVDULRV�� VHJëQ� OD� QRUPDWLYD� PHUFDQWLO�� KDVWD� OD� FDQFHODFLäQ� UHJLVWUDO� GH� OD�
VRFLHGDG�HQ�OLTXLGDFLäQ�

���/D�GLVROXFLäQ�FRQ�OLTXLGDFLäQ�GH�GLFKDV�VRFLHGDGHV�WHQGUÒ�HO�VLJXLHQWH�UÚJLPHQ�
ILVFDO�

D��([HQFLäQ�GHO� ,PSXHVWR� VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV� \�$FWRV� -XUÞGLFRV�
'RFXPHQWDGRV��FRQFHSWR� �RSHUDFLRQHV�VRFLHWDULDV���KHFKR� LPSRQLEOH� �GLVROXFLäQ�GH�
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VRFLHGDGHV���GHO�DUWÞFXOR��������«�GHO� WH[WR� UHIXQGLGR�GHO� LPSXHVWR��DSUREDGR�SRU�HO�
5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�VHSWLHPEUH�
E��1R�VH�GHYHQJDUÒ�HO�,PSXHVWR�VREUH�HO�,QFUHPHQWR�GH�9DORU�GH�ORV�7HUUHQRV�GH�

1DWXUDOH]D�XUEDQD�FRQ�RFDVLäQ�GH� ODV�DGMXGLFDFLRQHV�D� ORV�VRFLRV�GH� LQPXHEOHV�GH�
QDWXUDOH]D� XUEDQD�� (Q� OD� SRVWHULRU� WUDQVPLVLäQ� GH� ORV� PHQFLRQDGRV� LQPXHEOHV� VH�
HQWHQGHUÒ�TXH�HVWRV�IXHURQ�DGTXLULGRV�HQ�OD�IHFKD�HQ�TXH�OR�IXHURQ�SRU�OD�VRFLHGDG�
TXH�VH�H[WLQJD�
F��$�HIHFWRV�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�GH�OD�VRFLHGDG�TXH�VH�GLVXHOYH��QR�

VH�GHYHQJDUÒ�UHQWD�DOJXQD�FRQ�RFDVLäQ�GH�OD�DWULEXFLäQ�GH�ELHQHV�R�GHUHFKRV�D�ORV�
VRFLRV��SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV��UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�
G��$�HIHFWRV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��GHO�,PSXHVWR�

VREUH�6RFLHGDGHV�R�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�GH�ORV�VRFLRV�GH�
OD�VRFLHGDG�TXH�VH�GLVXHOYH�

��«� (O� YDORU� GH� DGTXLVLFLäQ� \�� HQ� VX� FDVR�� GH� WLWXODULGDG� GH� ODV� DFFLRQHV� R�
SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�GH�OD�VRFLHGDG�TXH�VH�GLVXHOYH��GHWHUPLQDGR�GH�DFXHUGR�
FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR������F��GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�
VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� DSUREDGR� SRU� 5HDO� 'HFUHWR� /HJLVODWLYR�
��������GH���GH�PDU]R��VH�DXPHQWDUÒ�HQ�HO�LPSRUWH�GH�ODV�GHXGDV�DGMXGLFDGDV�\�VH�
GLVPLQXLUÒ�HQ�HO�GH�ORV�FUÚGLWRV�\�GLQHUR�R�VLJQR�TXH�OR�UHSUHVHQWH�DGMXGLFDGR�
��«�6L� HO� UHVXOWDGR�GH� ODV�RSHUDFLRQHV�GHVFULWDV�HQ�HO� SÒUUDIR�DQWHULRU� UHVXOWDVH�

QHJDWLYR��GLFKR�UHVXOWDGR�VH�FRQVLGHUDUÒ�UHQWD�R�JDQDQFLD�SDWULPRQLDO��VHJëQ�TXH�HO�
VRFLR�VHD�SHUVRQD�MXUÞGLFD�R�IÞVLFD��UHVSHFWLYDPHQWH��VLQ�TXH�UHVXOWH�GH�DSOLFDFLäQ�OR�
HVWDEOHFLGR� HQ� OD� GLVSRVLFLäQ� WUDQVLWRULD� QRYHQD� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
(Q� HVWH� VXSXHVWR�� FDGD� XQR� GH� ORV� UHVWDQWHV� HOHPHQWRV� GH� DFWLYR� DGMXGLFDGRV�

GLVWLQWRV�GH�ORV�FUÚGLWRV��GLQHUR�R�VLJQR�TXH�OR�UHSUHVHQWH��VH�FRQVLGHUDUÒ�TXH�WLHQH�
XQ�YDORU�GH�DGTXLVLFLäQ�FHUR�
��«�6L�HO�UHVXOWDGR�GH�ODV�RSHUDFLRQHV�GHVFULWDV�HQ�HO�SÒUUDIR���«�DQWHULRU�UHVXOWDVH�

FHUR�R�SRVLWLYR��VH�FRQVLGHUDUÒ�TXH�QR�H[LVWH�UHQWD�R�SÚUGLGD�R�JDQDQFLD�SDWULPRQLDO�
&XDQGR�GLFKR�UHVXOWDGR�VHD�FHUR��FDGD�XQR�GH�ORV�UHVWDQWHV�HOHPHQWRV�GH�DFWLYR�

DGMXGLFDGRV�GLVWLQWRV�GH�ORV�FUÚGLWRV��GLQHUR�R�VLJQR�TXH�OR�UHSUHVHQWH��WHQGUÒ�FRPR�
YDORU�GH�DGTXLVLFLäQ�FHUR�
6L� HO� UHVXOWDGR� IXHVH� SRVLWLYR�� HO� YDORU� GH� DGTXLVLFLäQ� GH� FDGD� XQR� GH� ORV�

UHVWDQWHV� HOHPHQWRV� GH� DFWLYR� DGMXGLFDGRV�GLVWLQWRV� GH� ORV� FUÚGLWRV�� GLQHUR� R� VLJQR�
TXH�OR�UHSUHVHQWH��VHUÒ�HO�TXH�UHVXOWH�GH�GLVWULEXLU�HO�UHVXOWDGR�SRVLWLYR�HQWUH�HOORV�HQ�
IXQFLäQ� GHO� YDORU� GH� PHUFDGR� TXH� UHVXOWH� GHO� EDODQFH� ILQDO� GH� OLTXLGDFLäQ� GH� OD�
VRFLHGDG�TXH�VH�H[WLQJXH�
��«�/RV�HOHPHQWRV�DGMXGLFDGRV�DO�VRFLR��GLVWLQWRV�GH� ORV�FUÚGLWRV��GLQHUR�R�VLJQR�

TXH�OR�UHSUHVHQWH��VH�FRQVLGHUDUÒQ�DGTXLULGRV�SRU�ÚVWH�HQ�OD�IHFKD�GH�VX�DGTXLVLFLäQ�
SRU� OD� VRFLHGDG�� VLQ� TXH�� HQ� HO� FÒOFXOR� GHO� LPSRUWH� GH� ODV� JDQDQFLDV� SDWULPRQLDOHV�
UHVXOWH�GH�DSOLFDFLäQ�OR�HVWDEOHFLGR�HQ�OD�GLVSRVLFLäQ�WUDQVLWRULD�QRYHQD�GH�OD�/H\�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�

��� 'XUDQWH� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� FRQFOX\DQ� KDVWD� OD� ILQDOL]DFLäQ� GHO�
SURFHVR�GH�GLVROXFLäQ�FRQ�OLTXLGDFLäQ��VLHPSUH�TXH�OD�FDQFHODFLäQ�UHJLVWUDO�VH�UHDOLFH�
GHQWUR� GHO� SOD]R� LQGLFDGR� HQ� HO� SÒUUDIR� E�� GHO� DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ�
WUDQVLWRULD��FRQWLQXDUÒ�DSOLFÒQGRVH��WDQWR�SRU�ODV�VRFLHGDGHV�SDWULPRQLDOHV�FRPR�SRU�
VXV� VRFLRV�� OD� QRUPDWLYD� YLJHQWH� D� ��� GH� GLFLHPEUH� GH� ������ H[FHSWR� HO� WLSR� GH�
JUDYDPHQ�GH� OD�SDUWH�HVSHFLDO�GH� OD�EDVH� LPSRQLEOH�TXH�VHUÒ�GHO����SRU�FLHQWR��(Q�
GLFKRV� SHULRGRV� LPSRVLWLYRV� QR� VHUÒ� GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� OD� GLVSRVLFLäQ�
WUDQVLWRULD�QRYHQD�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��HQ�
HO�VXSXHVWR�GH�WUDQVPLVLäQ�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH�HVWDV�VRFLHGDGHV�
&XDQGR� OD� FDQFHODFLäQ� VH� UHDOLFH� XQD� YH]� VREUHSDVDGR� GLFKR� SOD]R�� VHUÒ� GH�

DSOLFDFLäQ�HO�UÚJLPHQ�JHQHUDO�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�GD�QXHYD�UHGDFFLäQ�DO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
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6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��TXH�TXHGDUÒ�
UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���'HGXFFLäQ�HQ�OD�FXRWD�ÞQWHJUD�
6H�GHGXFLUÒ�GH�OD�FXRWD�ÞQWHJUD�HO����SRU�FLHQWR�GH�ODV�UHQWDV�SRVLWLYDV�REWHQLGDV�

HQ� OD� WUDQVPLVLäQ� RQHURVD� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� HVWDEOHFLGRV� HQ� HO�
DSDUWDGR� VLJXLHQWH� LQWHJUDGDV� HQ� OD� EDVH� LPSRQLEOH� VRPHWLGD� DO� WLSR� JHQHUDO� GH�
JUDYDPHQ� R� D� OD� HVFDOD� SUHYLVWD� HQ� HO� DUWÞFXOR� ���� GH� HVWD� /H\�� D� FRQGLFLäQ� GH�
UHLQYHUVLäQ��HQ�ORV�WÚUPLQRV�\�UHTXLVLWRV�GH�HVWH�DUWÞFXOR�
(VWD�GHGXFFLäQ�VHUÒ�GHO���SRU�FLHQWR��GHO���SRU�FLHQWR�R�GHO����SRU�FLHQWR�FXDQGR�

OD�EDVH�LPSRQLEOH�WULEXWH�D�ORV�WLSRV�GHO����SRU�FLHQWR��GHO����SRU�FLHQWR�R�GHO����SRU�
FLHQWR��UHVSHFWLYDPHQWH�
6H�HQWHQGHUÒ�TXH�VH�FXPSOH�OD�FRQGLFLäQ�GH�UHLQYHUVLäQ�VL�HO�LPSRUWH�REWHQLGR�HQ�

OD�WUDQVPLVLäQ�RQHURVD�VH�UHLQYLHUWH�HQ�ORV�HOHPHQWRV�SDWULPRQLDOHV�D�TXH�VH�UHILHUH�
HO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR� \� OD� UHQWD� SURFHGH� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV�
HQXPHUDGRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
1R�VH�DSOLFDUÒ�D�HVWD�GHGXFFLäQ�HO� OÞPLWH�D�TXH� VH� UHILHUH�HO� ëOWLPR�SÒUUDIR�GHO�

DSDUWDGR� �� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� $� HIHFWRV� GHO� FÒOFXOR� GH� GLFKR� OÞPLWH� QR� VH�
FRPSXWDUÒ�HVWD�GHGXFFLäQ�
���(OHPHQWRV�SDWULPRQLDOHV�WUDQVPLWLGRV�
/RV� HOHPHQWRV� SDWULPRQLDOHV� WUDQVPLWLGRV�� VXVFHSWLEOHV� GH� JHQHUDU� UHQWDV� TXH�

FRQVWLWX\DQ�OD�EDVH�GH�OD�GHGXFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR��VRQ�ORV�VLJXLHQWHV�

D��/RV�SHUWHQHFLHQWHV�DO� LQPRYLOL]DGR�PDWHULDO�H� LQPDWHULDO�DIHFWRV�D�DFWLYLGDGHV�
HFRQäPLFDV� TXH� KXELHVHQ� HVWDGR� HQ� IXQFLRQDPLHQWR� DO�PHQRV� XQ� DâR� DQWHV� GH� OD�
WUDQVPLVLäQ�
E��9DORUHV�UHSUHVHQWDWLYRV�GH�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�HQ�IRQGRV�SURSLRV�GH�

WRGD� FODVH� GH� HQWLGDGHV� TXH� RWRUJXHQ� XQD� SDUWLFLSDFLäQ� QR� LQIHULRU� DO� �� SRU� FLHQWR�
VREUH�VX�FDSLWDO�\�TXH�VH�KXELHUDQ�SRVHÞGR��DO�PHQRV��FRQ�XQ�DâR�GH�DQWHODFLäQ�D�OD�
IHFKD� GH� WUDQVPLVLäQ�� VLHPSUH� TXH� QR� VH� WUDWH� GH� RSHUDFLRQHV� GH� GLVROXFLäQ� R�
OLTXLGDFLäQ�GH�HVDV�HQWLGDGHV��(O�FäPSXWR�GH� OD�SDUWLFLSDFLäQ�WUDQVPLWLGD�VH�UHIHULUÒ�
DO�SHUÞRGR�LPSRVLWLYR�

$� HIHFWRV� GH� FDOFXODU� HO� WLHPSR� GH� SRVHVLäQ�� VH� HQWHQGHUÒ� TXH� ORV� YDORUHV�
WUDQVPLWLGRV�KDQ�VLGR�ORV�PÒV�DQWLJXRV�
���(OHPHQWRV�SDWULPRQLDOHV�REMHWR�GH�OD�UHLQYHUVLäQ�
/RV�HOHPHQWRV�SDWULPRQLDOHV�HQ�ORV�TXH�GHEH�UHLQYHUWLUVH�HO�LPSRUWH�REWHQLGR�HQ�

OD�WUDQVPLVLäQ�TXH�JHQHUD�OD�UHQWD�REMHWR�GH�OD�GHGXFFLäQ��VRQ�ORV�VLJXLHQWHV�

D��/RV�SHUWHQHFLHQWHV�DO� LQPRYLOL]DGR�PDWHULDO�H� LQPDWHULDO�DIHFWRV�D�DFWLYLGDGHV�
HFRQäPLFDV� FX\D� HQWUDGD� HQ� IXQFLRQDPLHQWR� VH� UHDOLFH� GHQWUR� GHO� SOD]R� GH�
UHLQYHUVLäQ�
E�� /RV� YDORUHV� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� HQ� HO� FDSLWDO� R� HQ� IRQGRV�

SURSLRV�GH�WRGD�FODVH�GH�HQWLGDGHV�TXH�RWRUJXHQ�XQD�SDUWLFLSDFLäQ�QR�LQIHULRU�DO���SRU�
FLHQWR�VREUH�HO�FDSLWDO�VRFLDO�GH�DTXÚOORV��(O�FäPSXWR�GH�OD�SDUWLFLSDFLäQ�DGTXLULGD�VH�
UHIHULUÒ� DO� SOD]R� HVWDEOHFLGR� SDUD� HIHFWXDU� OD� UHLQYHUVLäQ�� (VWRV� YDORUHV� QR� SRGUÒQ�
JHQHUDU� RWUR� LQFHQWLYR� ILVFDO� D� QLYHO� GH� EDVH� LPSRQLEOH� R� FXRWD� ÞQWHJUD�� $� HVWRV�
HIHFWRV� QR� VH� FRQVLGHUDUÒ� XQ� LQFHQWLYR� ILVFDO� ODV� FRUUHFFLRQHV� GH� YDORU�� ODV�
H[HQFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\��QL�ODV�GHGXFFLRQHV�SDUD�HYLWDU�
OD�GREOH�LPSRVLFLäQ�

/D�GHGXFFLäQ�SRU�OD�DGTXLVLFLäQ�GH�YDORUHV�UHSUHVHQWDWLYRV�GH�OD�SDUWLFLSDFLäQ�HQ�
IRQGRV�SURSLRV�GH�HQWLGDGHV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��HV�LQFRPSDWLEOH�FRQ�
OD�GHGXFFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
���1R� VH�HQWHQGHUÒQ� FRPSUHQGLGRV�HQ�HO� SÒUUDIR� E�� GH� ORV� DSDUWDGRV��� \� �� GH�

HVWH�DUWÞFXOR�ORV�YDORUHV�VLJXLHQWHV�
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D��4XH�QR�RWRUJXHQ�XQD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�VRFLDO�R�IRQGRV�SURSLRV�
E��6HDQ� UHSUHVHQWDWLYRV�GH� OD� SDUWLFLSDFLäQ�HQ�HO� FDSLWDO� VRFLDO� R� HQ� ORV� IRQGRV�

SURSLRV� GH� HQWLGDGHV� QR� UHVLGHQWHV� HQ� WHUULWRULR� HVSDâRO� FX\DV� UHQWDV� QR� SXHGDQ�
DFRJHUVH�D�OD�H[HQFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
F�� 6HDQ� UHSUHVHQWDWLYRV� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� GH� FDUÒFWHU�

ILQDQFLHUR�
G�� 6HDQ� UHSUHVHQWDWLYRV� GH� HQWLGDGHV� TXH� WHQJDQ� FRPR� DFWLYLGDG� SULQFLSDO� OD�

JHVWLäQ� GH� XQ� SDWULPRQLR� PRELOLDULR� R� LQPRELOLDULR� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO�
DUWÞFXOR� ��2FKR�'RV� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� GHO� ,PSXHVWR� VREUH� HO�
3DWULPRQLR�
H��6HDQ� UHSUHVHQWDWLYRV�GH�HQWLGDGHV�GRQGH�PÒV�GH� OD�PLWDG�GH�VX�DFWLYR�HVWÚ�

LQWHJUDGR� SRU� HOHPHQWRV� SDWULPRQLDOHV� TXH� QR� WHQJDQ� OD� FRQVLGHUDFLäQ� GH�
LQPRYLOL]DGR�PDWHULDO�� LQPDWHULDO�R�YDORUHV�QR�FRPSUHQGLGRV�HQ�HO�SÒUUDIR�E��GH� ORV�
GRV�DSDUWDGRV�DQWHULRUHV��FRQ�ODV�HVSHFLDOLGDGHV�GH�HVWH�DSDUWDGR��(VWDV�PDJQLWXGHV�
VH� GHWHUPLQDUÒQ� GH� DFXHUGR� FRQ� ORV� EDODQFHV� DSUREDGRV� FRUUHVSRQGLHQWHV� DO�
HMHUFLFLR� HQ� HO� TXH� VH� WUDQVPLWD� R� DGTXLHUD� OD� SDUWLFLSDFLäQ� \� D� ORV� GRV� HMHUFLFLRV�
LQPHGLDWRV�DQWHULRUHV�

��� 1R� VH� HQWHQGHUÒ� UHDOL]DGD� OD� UHLQYHUVLäQ� FXDQGR� OD� DGTXLVLFLäQ� VH� UHDOLFH�
PHGLDQWH�RSHUDFLRQHV� UHDOL]DGDV�HQWUH�HQWLGDGHV�GH�XQ�PLVPR�JUXSR�HQ�HO� VHQWLGR�
GHO�DUWÞFXOR����GH�HVWD�/H\�DFRJLGDV�DO� UÚJLPHQ�HVSHFLDO�HVWDEOHFLGR�HQ�HO�FDSÞWXOR�
9,,,�GHO�WÞWXOR�9,,�GH�HVWD�/H\��7DPSRFR�VH�HQWHQGHUÒ�UHDOL]DGD�OD�UHLQYHUVLäQ�FXDQGR�
OD�DGTXLVLFLäQ�VH�UHDOLFH�D�RWUD�HQWLGDG�GHO�PLVPR�JUXSR�HQ�HO�VHQWLGR�GHO�DUWÞFXOR����
GH�HVWD�/H\��H[FHSWR�TXH�VH�WUDWH�GH�HOHPHQWRV�GH�LQPRYLOL]DGR�PDWHULDO�QXHYRV�
���3OD]R�SDUD�HIHFWXDU�OD�UHLQYHUVLäQ�

D�� /D� UHLQYHUVLäQ� GHEHUÒ� UHDOL]DUVH� GHQWUR� GHO� SOD]R� FRPSUHQGLGR� HQWUH� HO� DâR�
DQWHULRU�D�OD�IHFKD�GH�OD�SXHVWD�D�GLVSRVLFLäQ�GHO�HOHPHQWR�SDWULPRQLDO�WUDQVPLWLGR�\�
ORV�WUHV�DâRV�SRVWHULRUHV��R��H[FHSFLRQDOPHQWH��GH�DFXHUGR�FRQ�XQ�SODQ�HVSHFLDO�GH�
UHLQYHUVLäQ�DSUREDGR�SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD�D�SURSXHVWD�GHO� VXMHWR�SDVLYR��
&XDQGR� VH� KD\DQ� UHDOL]DGR� GRV� R� PÒV� WUDQVPLVLRQHV� HQ� HO� SHUÞRGR� LPSRVLWLYR� GH�
YDORUHV� UHSUHVHQWDWLYRV�GH� OD�SDUWLFLSDFLäQ�HQ�HO� FDSLWDO� R�HQ� ORV� IRQGRV�SURSLRV�GH�
WRGD�FODVH�GH�HQWLGDGHV��GLFKR�SOD]R�VH�FRPSXWDUÒ�GHVGH�OD�ILQDOL]DFLäQ�GHO�SHUÞRGR�
LPSRVLWLYR�
/D�UHLQYHUVLäQ�VH�HQWHQGHUÒ�HIHFWXDGD�HQ�OD�IHFKD�HQ�TXH�VH�SURGX]FD�OD�SXHVWD�

D�GLVSRVLFLäQ�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�HQ�TXH�VH�PDWHULDOLFH�
E��7UDWÒQGRVH�GH�HOHPHQWRV�SDWULPRQLDOHV�TXH�VHDQ�REMHWR�GH� ORV�FRQWUDWRV�GH�

DUUHQGDPLHQWR�ILQDQFLHUR�D�ORV�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�OD�GLVSRVLFLäQ�DGLFLRQDO�
VÚSWLPD� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� VREUH� GLVFLSOLQD� H� LQWHUYHQFLäQ� GH� ODV�
HQWLGDGHV�GH�FUÚGLWR��VH�FRQVLGHUDUÒ� UHDOL]DGD� OD� UHLQYHUVLäQ�HQ� OD� IHFKD�HQ�TXH�VH�
SURGX]FD�OD�SXHVWD�D�GLVSRVLFLäQ�GHO�HOHPHQWR�SDWULPRQLDO�REMHWR�GHO�FRQWUDWR��SRU�XQ�
LPSRUWH� LJXDO� D� VX� YDORU� GH� FRQWDGR�� /RV� HIHFWRV� GH� OD� UHLQYHUVLäQ� HVWDUÒQ�
FRQGLFLRQDGRV��FRQ�FDUÒFWHU�UHVROXWRULR��DO�HMHUFLFLR�GH�OD�RSFLäQ�GH�FRPSUD�
F�� /D� GHGXFFLäQ� VH� SUDFWLFDUÒ� HQ� OD� FXRWD� ÞQWHJUD� FRUUHVSRQGLHQWH� DO� SHUÞRGR�

LPSRVLWLYR�HQ�TXH�VH�HIHFWëH�OD�UHLQYHUVLäQ��&XDQGR�OD�UHLQYHUVLäQ�VH�KD\D�UHDOL]DGR�
DQWHV� GH� OD� WUDQVPLVLäQ�� OD� GHGXFFLäQ� VH� SUDFWLFDUÒ� HQ� OD� FXRWD� ÞQWHJUD�
FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�VH�HIHFWëH�GLFKD�WUDQVPLVLäQ�

���%DVH�GH�OD�GHGXFFLäQ�
/D�EDVH�GH�OD�GHGXFFLäQ�HVWÒ�FRQVWLWXLGD�SRU�HO�LPSRUWH�GH�OD�UHQWD�REWHQLGD�HQ�OD�

WUDQVPLVLäQ� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GH� HVWH�
DUWÞFXOR��TXH�VH�KD\D�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH��$�ORV�VRORV�HIHFWRV�GHO�FÒOFXOR�
GH� HVWD� EDVH� GH� GHGXFFLäQ�� HO� YDORU� GH� WUDQVPLVLäQ� QR� SRGUÒ� VXSHUDU� HO� YDORU� GH�
PHUFDGR�
1R� IRUPDUÒQ� SDUWH� GH� OD� UHQWD� REWHQLGD� HQ� OD� WUDQVPLVLäQ� HO� LPSRUWH� GH� ODV�

SURYLVLRQHV� UHODWLYDV� D� ORV� HOHPHQWRV� SDWULPRQLDOHV� R� YDORUHV�� HQ� FXDQWR� ODV�
GRWDFLRQHV�D�ÚVWDV�KXELHUDQ�VLGR�ILVFDOPHQWH�GHGXFLEOHV��QL�ODV�FDQWLGDGHV�DSOLFDGDV�
D� OD� OLEHUWDG� GH� DPRUWL]DFLäQ�� R� D� OD� UHFXSHUDFLäQ� GHO� FRVWH� GHO� ELHQ� ILVFDOPHQWH�
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GHGXFLEOH�VHJëQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��TXH�GHEDQ�LQWHJUDUVH�HQ�OD�
EDVH�LPSRQLEOH�FRQ�RFDVLäQ�GH�OD�WUDQVPLVLäQ�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�TXH�VH�
DFRJLHURQ�D�GLFKRV�UHJÞPHQHV�
1R� VH� LQFOXLUÒ� HQ� OD� EDVH� GH� OD� GHGXFFLäQ� OD� SDUWH� GH� OD� UHQWD� REWHQLGD� HQ� OD�

WUDQVPLVLäQ� TXH� KD\D� JHQHUDGR� HO� GHUHFKR� D� SUDFWLFDU� OD� GHGXFFLäQ� SRU� GREOH�
LPSRVLFLäQ�
/D� LQFOXVLäQ� HQ� OD� EDVH� GH� GHGXFFLäQ� GHO� LPSRUWH� GH� OD� UHQWD� REWHQLGD� HQ� OD�

WUDQVPLVLäQ� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� FX\D� DGTXLVLFLäQ� R� XWLOL]DFLäQ� SRVWHULRU�
JHQHUH� JDVWRV� GHGXFLEOHV�� FXDOTXLHUD� TXH� VHD� HO� HMHUFLFLR� HQ� TXH� ÚVWRV� VH�
GHYHQJXHQ�� VHUÒ� LQFRPSDWLEOH� FRQ� OD� GHGXFFLäQ�GH�GLFKRV�JDVWRV��(O� VXMHWR�SDVLYR�
SRGUÒ� RSWDU� HQWUH� DFRJHUVH� D� OD� GHGXFFLäQ� SRU� UHLQYHUVLäQ� \� OD� GHGXFFLäQ� GH� ORV�
PHQFLRQDGRV� JDVWRV�� (Q� WDO� FDVR�� OD� SÚUGLGD� GHO� GHUHFKR� GH� HVWD� GHGXFFLäQ� VH�
UHJXODUL]DUÒ�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�
7UDWÒQGRVH�GH�HOHPHQWRV�SDWULPRQLDOHV�D�TXH�KDFH� UHIHUHQFLD�HO� SÒUUDIR�D�� GHO�

DSDUWDGR���GH�HVWH�DUWÞFXOR�OD�UHQWD�REWHQLGD�VH�FRUUHJLUÒ��HQ�VX�FDVR��HQ�HO�LPSRUWH�
GH� OD� GHSUHFLDFLäQ� PRQHWDULD� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� DSDUWDGR� ��� GHO�
DUWÞFXOR����GH�HVWD�/H\�
/D�UHLQYHUVLäQ�GH�XQD�FDQWLGDG�LQIHULRU�DO�LPSRUWH�REWHQLGR�HQ�OD�WUDQVPLVLäQ�GDUÒ�

GHUHFKR�D�OD�GHGXFFLäQ�HVWDEOHFLGD�HQ�HVWH�DUWÞFXOR��VLHQGR�OD�EDVH�GH�OD�GHGXFFLäQ�
OD�SDUWH�GH�OD�UHQWD�TXH�SURSRUFLRQDOPHQWH�FRUUHVSRQGD�D�OD�FDQWLGDG�UHLQYHUWLGD�
���0DQWHQLPLHQWR�GH�OD�LQYHUVLäQ�

D��/RV�HOHPHQWRV�SDWULPRQLDOHV�REMHWR�GH�OD�UHLQYHUVLäQ�GHEHUÒQ�SHUPDQHFHU�HQ�
IXQFLRQDPLHQWR� HQ� HO� SDWULPRQLR� GHO� VXMHWR� SDVLYR�� VDOYR� SÚUGLGD� MXVWLILFDGD�� KDVWD�
TXH�VH�FXPSOD�HO�SOD]R�GH�FLQFR�DâRV��R�GH�WUHV�DâRV�VL�VH�WUDWD�GH�ELHQHV�PXHEOHV��
H[FHSWR� VL� VX� YLGD� ëWLO� FRQIRUPH�DO�PÚWRGR� GH� DPRUWL]DFLäQ� GH� ORV� DGPLWLGRV� HQ� HO�
DUWÞFXOR����GH�HVWD�/H\��TXH�VH�DSOLTXH��IXHUH�LQIHULRU�
E��/D� WUDQVPLVLäQ�GH� ORV�HOHPHQWRV�SDWULPRQLDOHV�REMHWR�GH� OD� UHLQYHUVLäQ�DQWHV�

GH� OD� ILQDOL]DFLäQ� GHO� SOD]R� PHQFLRQDGR� HQ� HO� SÒUUDIR� D�� DQWHULRU� GHWHUPLQDUÒ� OD�
SÚUGLGD�GH� OD�GHGXFFLäQ��H[FHSWR�VL�HO� LPSRUWH�REWHQLGR�R�HO�YDORU�QHWR�FRQWDEOH��VL�
IXHUD�PHQRU��HV�REMHWR�GH�UHLQYHUVLäQ�HQ� ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HVWH�DUWÞFXOR��
(Q� WDO� FDVR�� OD� SÚUGLGD� GHO� GHUHFKR�GH� HVWD� GHGXFFLäQ� VH� UHJXODUL]DUÒ� HQ� OD� IRUPD�
HVWDEOHFLGD�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�

���3ODQHV�HVSHFLDOHV�GH�UHLQYHUVLäQ�
&XDQGR�VH�SUXHEH�TXH��SRU�VXV�FDUDFWHUÞVWLFDV�WÚFQLFDV��OD�LQYHUVLäQ�R�VX�HQWUDGD�

HQ�IXQFLRQDPLHQWR�GHED�HIHFWXDUVH�QHFHVDULDPHQWH�HQ�XQ�SOD]R�VXSHULRU�DO�SUHYLVWR�
HQ� HO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR�� ORV� VXMHWRV� SDVLYRV� SRGUÒQ� SUHVHQWDU� SODQHV�
HVSHFLDOHV�GH�UHLQYHUVLäQ��5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUÒ�HO�SURFHGLPLHQWR�SDUD�
OD�SUHVHQWDFLäQ�\�DSUREDFLäQ�GH�ORV�SODQHV�HVSHFLDOHV�GH�UHLQYHUVLäQ�
����5HTXLVLWRV�IRUPDOHV�
/RV� VXMHWRV� SDVLYRV� KDUÒQ� FRQVWDU� HQ� OD� PHPRULD� GH� ODV� FXHQWDV� DQXDOHV� HO�

LPSRUWH�GH�OD�UHQWD�DFRJLGD�D�OD�GHGXFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�\�OD�IHFKD�GH�OD�
UHLQYHUVLäQ�� 'LFKD� PHQFLäQ� GHEHUÒ� UHDOL]DUVH� PLHQWDV� QR� VH� FXPSOD� HO� SOD]R� GH�
PDQWHQLPLHQWR�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
���� /RV� SRUFHQWDMHV� GH� GHGXFFLäQ� GHO� ��� \� ��� SRU� FLHQWR� HVWDEOHFLGRV� HQ� HO�

DSDUWDGR� �� GH� HVWH� DUWÞFXOR� VHUÒQ�� UHVSHFWLYDPHQWH�� GHO� ����� \� ����� SRU� FLHQWR��
FXDOTXLHUD�TXH�VHD�HO�SHUÞRGR� LPSRVLWLYR�HQ�HO�TXH�VH�SUDFWLTXH� OD�GHGXFFLäQ��SDUD�
ODV� UHQWDV� LQWHJUDGDV� HQ� OD� EDVH� LPSRQLEOH� GH� ORV� SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�
GHQWUR�GHO�DâR������
���� 7UDWÒQGRVH� GH� UHQWDV� LQWHJUDGDV� HQ� OD� EDVH� LPSRQLEOH� GH� SHUÞRGRV�

LPSRVLWLYRV� LQLFLDGRV�DQWHV�GH���GH�HQHUR�GH������� OD�GHGXFFLäQ�SRU� UHLQYHUVLäQ�VH�
UHJXODUÒ� SRU� OR� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� VHJëQ� UHGDFFLäQ� YLJHQWH� D� ��� GH�
GLFLHPEUH� GH� ������ FXDOTXLHUD� TXH� VHD� HO� SHUÞRGR� HQ� HO� TXH� VH� SUDFWLTXH� OD�
GHGXFFLäQ�¬

����&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ� WUDQVLWRULD�YLJÚVLPR�TXLQWD�DO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO�
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,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

/R�GLVSXHVWR�HQ�HO�ëOWLPR�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�QR�
VHUÒ� GH� DSOLFDFLäQ� D� ODV� UHLQYHUVLRQHV� UHDOL]DGDV� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV�
LQLFLDGRV� GHQWUR� GH� ������ FXDOTXLHUD� TXH� VHD� HO� SHUÞRGR� LPSRVLWLYR� HQ� HO� TXH� VH�
SUDFWLTXH�OD�FRUUHFFLäQ�GH�YDORU�¬

���&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� D� SDUWLU� GH� �� GH� HQHUR� GH�
������VH�DâDGH�XQD�GLVSRVLFLäQ�DGLFLRQDO�VHJXQGD�DO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�
VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�
PDU]R��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

���(O�WLSR�GH�JUDYDPHQ�GHO����SRU�FLHQWR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�
���\�HQ�HO�DSDUWDGR��������UHJOD��GHO�DUWÞFXOR����GH�HVWD�/H\��VHUÒ�HO�

�����SRU�FLHQWR��SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�
�����
���SRU�FLHQWR��SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�

�����
���(O�WLSR�GH�JUDYDPHQ�GHO����SRU�FLHQWR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�

���GH�HVWD�/H\��VHUÒ�HO�
�����SRU�FLHQWR��SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�

�����
���SRU�FLHQWR��SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�

�����¬

���6H�GD�QXHYD�UHGDFFLäQ�DO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
OD�5HQWD�GH�QR�5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��
TXH�TXHGDUÒQ�UHGDFWDGRV�GH�OD�VLJXLHQWH�PDQHUD�

���(VWDUÒQ�H[HQWDV�ODV�VLJXLHQWHV�UHQWDV�
D�� /DV� UHQWDV� PHQFLRQDGDV� HQ� HO� DUWÞFXOR� �� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO�

,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��VDOYR� ODV�PHQFLRQDGDV�HQ� OD� OHWUD�\���SHUFLELGDV�
SRU� SHUVRQDV� IÞVLFDV�� DVÞ� FRPR� ODV� SHQVLRQHV� DVLVWHQFLDOHV� SRU� DQFLDQLGDG�
UHFRQRFLGDV� DO� DPSDUR� GHO�5HDO�'HFUHWR� ���������� GH� ��� GH�PD\R�� SRU� HO� TXH� VH�
HVWDEOHFHQ� SHQVLRQHV� DVLVWHQFLDOHV� SRU� DQFLDQLGDG� HQ� IDYRU� GH� ORV� HPLJUDQWHV�
HVSDâROHV�
E��/DV�EHFDV�\�RWUDV�FDQWLGDGHV�SHUFLELGDV�SRU�SHUVRQDV�IÞVLFDV��VDWLVIHFKDV�SRU�

ODV�$GPLQLVWUDFLRQHV�SëEOLFDV��HQ�YLUWXG�GH�DFXHUGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV�GH�
FRRSHUDFLäQ�FXOWXUDO��HGXFDWLYD�\�FLHQWÞILFD�R�HQ�YLUWXG�GHO�SODQ�DQXDO�GH�FRRSHUDFLäQ�
LQWHUQDFLRQDO�DSUREDGR�HQ�&RQVHMR�GH�0LQLVWURV�
F�� /RV� LQWHUHVHV� \� GHPÒV� UHQGLPLHQWRV� REWHQLGRV� SRU� OD� FHVLäQ� D� WHUFHURV� GH�

FDSLWDOHV�SURSLRV�D�TXH�VH� UHILHUH�HO� DUWÞFXOR������GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��DVÞ�FRPR� ODV�JDQDQFLDV�SDWULPRQLDOHV�GHULYDGDV�
GH� ELHQHV� PXHEOHV�� REWHQLGRV� VLQ� PHGLDFLäQ� GH� HVWDEOHFLPLHQWR� SHUPDQHQWH�� SRU�
UHVLGHQWHV� HQ� RWUR� (VWDGR� PLHPEUR� GH� OD� 8QLäQ� (XURSHD� R� SRU� HVWDEOHFLPLHQWRV�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD����



SHUPDQHQWHV� GH� GLFKRV� UHVLGHQWHV� VLWXDGRV� HQ� RWUR� (VWDGR� PLHPEUR� GH� OD� 8QLäQ�
(XURSHD�
/R� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� QR� VHUÒ� GH� DSOLFDFLäQ� D� ODV� JDQDQFLDV�

SDWULPRQLDOHV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� DFFLRQHV�� SDUWLFLSDFLRQHV� X� RWURV�
GHUHFKRV�HQ�XQD�HQWLGDG�HQ�ORV�VLJXLHQWHV�FDVRV�

��«� &XDQGR� HO� DFWLYR� GH� GLFKD� HQWLGDG� FRQVLVWD� SULQFLSDOPHQWH�� GLUHFWD� R�
LQGLUHFWDPHQWH��HQ�ELHQHV�LQPXHEOHV�VLWXDGRV�HQ�WHUULWRULR�HVSDâRO�
��«�&XDQGR��HQ�DOJëQ�PRPHQWR��GXUDQWH�HO�SHUÞRGR�GH����PHVHV�SUHFHGHQWH�D�OD�

WUDQVPLVLäQ��HO�FRQWULEX\HQWH�KD\D�SDUWLFLSDGR��GLUHFWD�R�LQGLUHFWDPHQWH��HQ�DO�PHQRV�
HO����SRU�����GHO�FDSLWDO�R�SDWULPRQLR�GH�GLFKD�HQWLGDG�

G��/RV�UHQGLPLHQWRV�GHULYDGRV�GH�OD�'HXGD�3ëEOLFD��REWHQLGRV�VLQ�PHGLDFLäQ�GH�
HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�(VSDâD�
H�� /DV� UHQWDV� GHULYDGDV� GH� YDORUHV� HPLWLGRV� HQ�(VSDâD� SRU� SHUVRQDV� IÞVLFDV� R�

HQWLGDGHV� QR� UHVLGHQWHV� VLQ� PHGLDFLäQ� GH� HVWDEOHFLPLHQWR� SHUPDQHQWH�� FXDOTXLHUD�
TXH� VHD� HO� OXJDU� GH� UHVLGHQFLD� GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� TXH� DFWëHQ� FRPR�
DJHQWHV�GH�SDJR�R�PHGLHQ�HQ�OD�HPLVLäQ�R�WUDQVPLVLäQ�GH�ORV�YDORUHV�
1R�REVWDQWH��FXDQGR�HO�WLWXODU�GH�ORV�YDORUHV�VHD�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�

HQ�WHUULWRULR�HVSDâRO��ODV�UHQWDV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�TXHGDUÒQ�VXMHWDV�D�
HVWH�LPSXHVWR�\��HQ�VX�FDVR��DO�VLVWHPD�GH�UHWHQFLäQ�D�FXHQWD��TXH�VH�SUDFWLFDUÒ�SRU�
OD�LQVWLWXFLäQ�ILQDQFLHUD�UHVLGHQWH�TXH�DFWëH�FRPR�GHSRVLWDULD�GH�ORV�YDORUHV�
I�� /RV� UHQGLPLHQWRV� GH� ODV� FXHQWDV� GH� QR� UHVLGHQWHV�� TXH� VH� VDWLVIDJDQ� D�

FRQWULEX\HQWHV�SRU�HVWH�LPSXHVWR��VDOYR�TXH�HO�SDJR�VH�UHDOLFH�D�XQ�HVWDEOHFLPLHQWR�
SHUPDQHQWH� VLWXDGR� HQ� WHUULWRULR� HVSDâRO�� SRU� HO� %DQFR� GH� (VSDâD�� R� SRU� ODV�
HQWLGDGHV�UHJLVWUDGDV�D�TXH�VH�UHILHUH�OD�QRUPDWLYD�GH�WUDQVDFFLRQHV�HFRQäPLFDV�FRQ�
HO�H[WHULRU�
J�� /DV� UHQWDV� REWHQLGDV� HQ� WHUULWRULR� HVSDâRO�� VLQ�PHGLDFLäQ� GH� HVWDEOHFLPLHQWR�

SHUPDQHQWH� HQ� ÚVWH�� SURFHGHQWHV� GHO� DUUHQGDPLHQWR�� FHVLäQ�� R� WUDQVPLVLäQ� GH�
FRQWHQHGRUHV�R�GH�EXTXHV�\�DHURQDYHV�D�FDVFR�GHVQXGR��XWLOL]DGRV�HQ�OD�QDYHJDFLäQ�
PDUÞWLPD�R�DÚUHD�LQWHUQDFLRQDO�
K�� /RV� EHQHILFLRV� GLVWULEXLGRV� SRU� ODV� VRFLHGDGHV� ILOLDOHV� UHVLGHQWHV� HQ� WHUULWRULR�

HVSDâRO� D� VXV� VRFLHGDGHV� PDWULFHV� UHVLGHQWHV� HQ� RWURV� (VWDGRV� PLHPEURV� GH� OD�
8QLäQ�(XURSHD�R�D� ORV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�GH�HVWDV�ëOWLPDV�VLWXDGRV�HQ�
RWURV�(VWDGRV�PLHPEURV��FXDQGR�FRQFXUUDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�DPEDV�VRFLHGDGHV�HVWÚQ�VXMHWDV�\�QR�H[HQWDV�D�DOJXQR�GH� ORV� WULEXWRV�
TXH�JUDYDQ�ORV�EHQHILFLRV�GH�ODV�HQWLGDGHV�MXUÞGLFDV�HQ�ORV�(VWDGRV�PLHPEURV�GH�OD�
8QLäQ� (XURSHD�� PHQFLRQDGRV� HQ� HO� DUWÞFXOR� ��F�� GH� OD� 'LUHFWLYD� �������&((� GHO�
&RQVHMR�� GH� ��� GH� MXOLR� GH� ������ UHODWLYD� DO� UÚJLPHQ� DSOLFDEOH� D� ODV� VRFLHGDGHV�
PDWULFHV� \� ILOLDOHV� GH� (VWDGRV� PLHPEURV� GLIHUHQWHV� \� ORV� HVWDEOHFLPLHQWRV�
SHUPDQHQWHV�HVWÚQ�VXMHWRV�\�QR�H[HQWRV�D�LPSRVLFLäQ�HQ�HO�(VWDGR�HQ�HO�TXH�HVWÚQ�
VLWXDGRV�
��«�4XH�OD�GLVWULEXFLäQ�GHO�EHQHILFLR�QR�VHD�FRQVHFXHQFLD�GH�OD�OLTXLGDFLäQ�GH�OD�

VRFLHGDG�ILOLDO�
��«�4XH�DPEDV�VRFLHGDGHV�UHYLVWDQ�DOJXQD�GH� ODV� IRUPDV�SUHYLVWDV�HQ�HO�DQH[R�

GH�OD�'LUHFWLYD��������&((�GHO�&RQVHMR��GH����GH� MXOLR�GH�������UHODWLYD�DO�UÚJLPHQ�
DSOLFDEOH� D� ODV� VRFLHGDGHV� PDWULFHV� \� ILOLDOHV� GH� (VWDGRV� PLHPEURV� GLIHUHQWHV��
PRGLILFDGD�SRU�OD�'LUHFWLYD����������&(�GHO�&RQVHMR��GH����GH�GLFLHPEUH�GH������

7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� VRFLHGDG� PDWUL]� DTXHOOD� HQWLGDG� TXH� SRVHD� HQ� HO�
FDSLWDO�GH�RWUD�VRFLHGDG�XQD�SDUWLFLSDFLäQ�GLUHFWD�GH��DO�PHQRV��HO����SRU�FLHQWR��(VWD�
ëOWLPD�HQWLGDG�WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�VRFLHGDG�ILOLDO��'LFKR�SRUFHQWDMH�VHUÒ�HO����
SRU�FLHQWR�D�SDUWLU�GHO���GH�HQHUR�GH������\�HO����SRU�FLHQWR�D�SDUWLU�GHO���GH�HQHUR�GH�
�����
/D�PHQFLRQDGD�SDUWLFLSDFLäQ�GHEHUÒ�KDEHUVH�PDQWHQLGR�GH�IRUPD�LQLQWHUUXPSLGD�

GXUDQWH�HO�DâR�DQWHULRU�DO�GÞD�HQ�TXH�VHD�H[LJLEOH�HO�EHQHILFLR�TXH�VH�GLVWULEX\D�R��HQ�
VX�GHIHFWR��TXH�VH�PDQWHQJD�GXUDQWH�HO�WLHPSR�TXH�VHD�QHFHVDULR�SDUD�FRPSOHWDU�XQ�
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DâR�� (Q� HVWH� ëOWLPR� FDVR�� OD� FXRWD� WULEXWDULD� LQJUHVDGD� VHUÒ� GHYXHOWD� XQD� YH]�
FXPSOLGR�GLFKR�SOD]R�
/D�UHVLGHQFLD�VH�GHWHUPLQDUÒ�FRQ�DUUHJOR�D�OD�OHJLVODFLäQ�GHO�(VWDGR�PLHPEUR�TXH�

FRUUHVSRQGD�� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� ORV� FRQYHQLRV� SDUD� HYLWDU� OD� GREOH�
LPSRVLFLäQ�
1R�REVWDQWH�OR�SUHYLVWR�DQWHULRUPHQWH��HO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�SRGUÒ�

GHFODUDU�� D� FRQGLFLäQ� GH� UHFLSURFLGDG�� TXH� OR� HVWDEOHFLGR� HQ� HVWD� OHWUD� K�� VHD� GH�
DSOLFDFLäQ�D� ODV� VRFLHGDGHV� ILOLDOHV�TXH� UHYLVWDQ�XQD� IRUPD� MXUÞGLFD�GLIHUHQWH�GH� ODV�
SUHYLVWDV�HQ�HO�DQH[R�GH� OD�GLUHFWLYD�\�D� ORV�GLYLGHQGRV�GLVWULEXLGRV�D�XQD�VRFLHGDG�
PDWUL]� TXH� SRVHD� HQ� HO� FDSLWDO� GH� XQD� VRFLHGDG� ILOLDO� UHVLGHQWH� HQ� (VSDâD� XQD�
SDUWLFLSDFLäQ� GLUHFWD� GH�� DO� PHQRV�� HO� ��� SRU� FLHQWR�� VLHPSUH� TXH� VH� FXPSODQ� ODV�
UHVWDQWHV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWD�OHWUD�K��
/R�HVWDEOHFLGR�HQ�HVWD� OHWUD�K��QR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR� OD�PD\RUÞD�GH� ORV�

GHUHFKRV� GH� YRWR� GH� OD� VRFLHGDG� PDWUL]� VH� SRVHD�� GLUHFWD� R� LQGLUHFWDPHQWH�� SRU�
SHUVRQDV� IÞVLFDV� R� MXUÞGLFDV� TXH� QR� UHVLGDQ� HQ� (VWDGRV� PLHPEURV� GH� OD� 8QLäQ�
(XURSHD�� H[FHSWR� FXDQGR� DTXHOOD� UHDOLFH� HIHFWLYDPHQWH� XQD� DFWLYLGDG� HPSUHVDULDO�
GLUHFWDPHQWH� UHODFLRQDGD� FRQ� OD� DFWLYLGDG�HPSUHVDULDO� GHVDUUROODGD�SRU� OD� VRFLHGDG�
ILOLDO� R� WHQJD� SRU� REMHWR� OD� GLUHFFLäQ� \� JHVWLäQ� GH� OD� VRFLHGDG� ILOLDO� PHGLDQWH� OD�
DGHFXDGD� RUJDQL]DFLäQ� GH� PHGLRV� PDWHULDOHV� \� SHUVRQDOHV� R� SUXHEH� TXH� VH� KD�
FRQVWLWXLGR� SRU� PRWLYRV� HFRQäPLFRV� YÒOLGRV� \� QR� SDUD� GLVIUXWDU� LQGHELGDPHQWH� GHO�
UÚJLPHQ�SUHYLVWR�HQ�HVWD�OHWUD�K��
L�� /DV� UHQWDV� GHULYDGDV� GH� ODV� WUDQVPLVLRQHV� GH� YDORUHV� R� HO� UHHPEROVR� GH�

SDUWLFLSDFLRQHV� HQ� IRQGRV� GH� LQYHUVLäQ� UHDOL]DGRV� HQ� DOJXQR� GH� ORV� PHUFDGRV�
VHFXQGDULRV� RILFLDOHV� GH� YDORUHV� HVSDâROHV�� REWHQLGDV� SRU� SHUVRQDV� IÞVLFDV� R�
HQWLGDGHV� QR� UHVLGHQWHV� VLQ�PHGLDFLäQ� GH� HVWDEOHFLPLHQWR� SHUPDQHQWH� HQ� WHUULWRULR�
HVSDâRO�� TXH� VHDQ� UHVLGHQWHV� HQ� XQ� (VWDGR� TXH� WHQJD� VXVFULWR� FRQ� (VSDâD� XQ�
FRQYHQLR�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�FRQ�FOÒXVXOD�GH�LQWHUFDPELR�GH�LQIRUPDFLäQ�
M��/RV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�D�TXH�VH�UHILHUHQ�ORV�SÒUUDIRV�D��

\�E��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\����������GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�
ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH�ODV�/H\HV�GH�ORV�,PSXHVWRV�VREUH�
6RFLHGDGHV��VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��REWHQLGRV��VLQ�
PHGLDFLäQ� GH� HVWDEOHFLPLHQWR� SHUPDQHQWH�� SRU� SHUVRQDV� IÞVLFDV� UHVLGHQWHV� HQ� RWUR�
(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�R�HQ�SDÞVHV�R�WHUULWRULRV�FRQ�ORV�TXH�H[LVWD�XQ�
HIHFWLYR� LQWHUFDPELR� GH� LQIRUPDFLäQ� WULEXWDULD� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO�
DSDUWDGR���GH�OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GH�OD�/H\����������GH�0HGLGDV�SDUD�OD�
3UHYHQFLäQ�GHO�)UDXGH�)LVFDO��FRQ�HO�OÞPLWH�GH�������HXURV��TXH�VHUÒ�DSOLFDEOH�VREUH�
OD�WRWDOLGDG�GH�ORV�UHQGLPLHQWRV�REWHQLGRV�GXUDQWH�HO�DâR�QDWXUDO�

���(Q�QLQJëQ�FDVR�VHUÒ�GH�DSOLFDFLäQ� OR�GLVSXHVWR�HQ� ODV� OHWUDV�F���G��� L��\� M��GHO�
DSDUWDGR�DQWHULRU�D�ORV�UHQGLPLHQWRV�\�JDQDQFLDV�SDWULPRQLDOHV�REWHQLGRV�D�WUDYÚV�GH�
ORV�SDÞVHV�R�WHUULWRULRV�FDOLILFDGRV�UHJODPHQWDULDPHQWH�FRPR�SDUDÞVRV�ILVFDOHV�
7DPSRFR�VHUÒ�GH�DSOLFDFLäQ�OR�SUHYLVWR�HQ�OD�OHWUD�K��GHO�DSDUWDGR�DQWHULRU�FXDQGR�

OD�VRFLHGDG�PDWUL]� WHQJD�VX� UHVLGHQFLD� ILVFDO��R�HO�HVWDEOHFLPLHQWR�SHUPDQHQWH�HVWÚ�
VLWXDGR��HQ�XQ�SDÞV�R�WHUULWRULR�FRQVLGHUDGR�FRPR�SDUDÞVR�ILVFDO�
��� (O� 0LQLVWUR� GH� (FRQRPÞD� \� +DFLHQGD� SRGUÒ� GHFODUDU�� D� FRQGLFLäQ� GH�

UHFLSURFLGDG�� OD� H[HQFLäQ� GH� ORV� UHQGLPLHQWRV� FRUUHVSRQGLHQWHV� D� HQWLGDGHV� GH�
QDYHJDFLäQ�PDUÞWLPD�R�DÚUHD�UHVLGHQWHV�HQ�HO�H[WUDQMHUR�FX\RV�EXTXHV�R�DHURQDYHV�
WRTXHQ�WHUULWRULR�HVSDâRO��DXQTXH�WHQJDQ�HQ�ÚVWH�FRQVLJQDWDULRV�R�DJHQWHV�¬

���6H�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH���GH�PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���� $GLFLRQDOPHQWH�� FXDQGR� ODV� UHQWDV� REWHQLGDV� SRU� HVWDEOHFLPLHQWRV�
SHUPDQHQWHV� GH� HQWLGDGHV� QR� UHVLGHQWHV� VH� WUDQVILHUDQ� DO� H[WUDQMHUR�� VHUÒ� H[LJLEOH�
XQD� LPSRVLFLäQ� FRPSOHPHQWDULD�� DO� WLSR� GH� JUDYDPHQ� GHO� ��� SRU� FLHQWR�� VREUH� ODV�
FXDQWÞDV� WUDQVIHULGDV� FRQ� FDUJR� D� ODV� UHQWDV� GHO� HVWDEOHFLPLHQWR� SHUPDQHQWH��
LQFOXLGRV� ORV� SDJRV� D� TXH� KDFH� UHIHUHQFLD� HO� DUWÞFXOR� �����D��� TXH� QR� KD\DQ� VLGR�
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JDVWRV� GHGXFLEOHV� D� HIHFWRV� GH� ILMDFLäQ� GH� OD� EDVH� LPSRQLEOH� GHO� HVWDEOHFLPLHQWR�
SHUPDQHQWH�
/D�GHFODUDFLäQ�H�LQJUHVR�GH�GLFKD�LPSRVLFLäQ�FRPSOHPHQWDULD�VH�HIHFWXDUÒ�HQ�OD�

IRUPD� \� SOD]RV� HVWDEOHFLGRV� SDUD� ODV� UHQWDV� REWHQLGDV� VLQ� PHGLDFLäQ� GH�
HVWDEOHFLPLHQWR�SHUPDQHQWH�¬

���6H�GD�QXHYD�UHGDFFLäQ�D�ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�
/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR�
��������GH���GH�PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���� /D� FXRWD� WULEXWDULD� VH� REWHQGUÒ� DSOLFDQGR� D� OD� EDVH� LPSRQLEOH� GHWHUPLQDGD�
FRQIRUPH�DO�DUWÞFXOR�DQWHULRU��ORV�VLJXLHQWHV�WLSRV�GH�JUDYDPHQ�
D��&RQ�FDUÒFWHU�JHQHUDO��HO����SRU�FLHQWR�
E��/DV�SHQVLRQHV�\�GHPÒV�SUHVWDFLRQHV�VLPLODUHV�SHUFLELGDV�SRU�SHUVRQDV�IÞVLFDV�

QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��FXDOTXLHUD�TXH�VHD�OD�SHUVRQD�TXH�KD\D�JHQHUDGR�
HO�GHUHFKR�D�VX�SHUFHSFLäQ��VHUÒQ�JUDYDGDV�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�HVFDOD�

,PSRUWH�DQXDO�SHQVLäQ�KDVWD
ಥ

(XURV

&XRWD
ಥ

(XURV

5HVWR�SHQVLäQ�KDVWD
ಥ

(XURV

7LSR�DSOLFDEOH
ಥ

3RUFHQWDMH
� � ������ �

������ ��� ����� ��
������ ����� (Q�DGHODQWH ��

F�� /RV� UHQGLPLHQWRV� GHO� WUDEDMR� GH� SHUVRQDV� IÞVLFDV� QR� UHVLGHQWHV� HQ� WHUULWRULR�
HVSDâRO��VLHPSUH�TXH�QR�VHDQ�FRQWULEX\HQWHV�SRU�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�
3HUVRQDV� )ÞVLFDV�� TXH� SUHVWHQ� VXV� VHUYLFLRV� HQ� PLVLRQHV� GLSORPÒWLFDV� \�
UHSUHVHQWDFLRQHV� FRQVXODUHV� GH� (VSDâD� HQ� HO� H[WUDQMHUR�� FXDQGR� QR� SURFHGD� OD�
DSOLFDFLäQ� GH� QRUPDV� HVSHFÞILFDV� GHULYDGDV� GH� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� HQ� ORV�
TXH�(VSDâD�VHD�SDUWH��VH�JUDYDUÒQ�DO���SRU�FLHQWR�
G��&XDQGR�VH� WUDWH�GH� UHQGLPLHQWRV�GHULYDGRV�GH�RSHUDFLRQHV�GH� UHDVHJXUR��HO�

����SRU�FLHQWR�
H�� (O� �� SRU� FLHQWR� HQ� HO� FDVR� GH� HQWLGDGHV� GH� QDYHJDFLäQ� PDUÞWLPD� R� DÚUHD�

UHVLGHQWHV�HQ�HO�H[WUDQMHUR��FX\RV�EXTXHV�R�DHURQDYHV�WRTXHQ�WHUULWRULR�HVSDâRO�
I��(O����SRU�FLHQWR�FXDQGR�VH�WUDWH�GH�

��«�'LYLGHQGRV�\�RWURV� UHQGLPLHQWRV�GHULYDGRV�GH� OD�SDUWLFLSDFLäQ�HQ� ORV� IRQGRV�
SURSLRV�GH�XQD�HQWLGDG�
��«�,QWHUHVHV�\�RWURV�UHQGLPLHQWRV�REWHQLGRV�SRU�OD�FHVLäQ�D�WHUFHURV�GH�FDSLWDOHV�

SURSLRV�
��«� *DQDQFLDV� SDWULPRQLDOHV� TXH� VH� SRQJDQ� GH� PDQLILHVWR� FRQ� RFDVLäQ� GH�

WUDQVPLVLRQHV�GH�HOHPHQWRV�SDWULPRQLDOHV�

J��/RV�UHQGLPLHQWRV�GHO�WUDEDMR�SHUFLELGRV�SRU�SHUVRQDV�IÞVLFDV�QR�UHVLGHQWHV�HQ�
WHUULWRULR�HVSDâRO�HQ�YLUWXG�GH�XQ�FRQWUDWR�GH�GXUDFLäQ�GHWHUPLQDGD�SDUD�WUDEDMDGRUHV�
H[WUDQMHURV�GH�WHPSRUDGD��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�ODERUDO��VH�
JUDYDUÒQ�DO�WLSR�GHO���SRU�FLHQWR�
K��(O� WLSR� GH� JUDYDPHQ�DSOLFDEOH� D� ORV� FÒQRQHV� R� UHJDOÞDV� VDWLVIHFKRV� SRU� XQD�

VRFLHGDG�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�R�SRU�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�
HQ�ÚVWH�GH�XQD�VRFLHGDG�UHVLGHQWH�HQ�RWUR�(VWDGR�PLHPEUR�GH� OD�8QLäQ�(XURSHD�D�
XQD�VRFLHGDG�UHVLGHQWH�HQ�RWUR�(VWDGR�PLHPEUR�R�D�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�
VLWXDGR�HQ�RWUR�(VWDGR�PLHPEUR�GH�XQD�VRFLHGDG� UHVLGHQWH�GH�XQ�(VWDGR�PLHPEUR�
VHUÒ�GHO����SRU�FLHQWR�FXDQGR�FRQFXUUDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�DPEDV�VRFLHGDGHV�HVWÚQ�VXMHWDV�\�QR�H[HQWDV�D�DOJXQR�GH� ORV� WULEXWRV�
PHQFLRQDGRV�HQ�HO�DUWÞFXOR���D��LLL��GH�OD�'LUHFWLYD���������&(�GHO�&RQVHMR��GH���GH�
MXQLR�GH�������UHODWLYD�D�XQ�UÚJLPHQ�ILVFDO�FRPëQ�DSOLFDEOH�D�ORV�SDJRV�GH�LQWHUHVHV�\�
FÒQRQHV�HIHFWXDGRV�HQWUH�VRFLHGDGHV�DVRFLDGDV�GH�GLIHUHQWHV�(VWDGRV�PLHPEURV�
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��«�4XH�DPEDV�VRFLHGDGHV�UHYLVWDQ�DOJXQD�GH� ODV� IRUPDV�SUHYLVWDV�HQ�HO�DQH[R�
GH�OD�'LUHFWLYD���������&(�
��«�4XH�DPEDV�VRFLHGDGHV�VHDQ�UHVLGHQWHV�ILVFDOHV�HQ�OD�8QLäQ�(XURSHD�\�TXH��D�

HIHFWRV�GH�XQ�FRQYHQLR�SDUD�HYLWDU� OD�GREOH�LPSRVLFLäQ�VREUH�OD�UHQWD�FRQFOXLGR�FRQ�
XQ�WHUFHU�(VWDGR��QR�VH�FRQVLGHUHQ�UHVLGHQWHV�GH�HVH�WHUFHU�(VWDGR�
��«�4XH�DPEDV�VRFLHGDGHV�VHDQ�DVRFLDGDV��$�HVWRV�HIHFWRV��GRV�VRFLHGDGHV�VH�

FRQVLGHUDUÒQ�DVRFLDGDV�FXDQGR�XQD�SRVHD�HQ�HO�FDSLWDO�GH�OD�RWUD�XQD�SDUWLFLSDFLäQ�
GLUHFWD�GH��DO�PHQRV��HO����SRU�FLHQWR��R�XQD�WHUFHUD�SRVHD�HQ�HO�FDSLWDO�GH�FDGD�XQD�
GH�HOODV�XQD�SDUWLFLSDFLäQ�GLUHFWD�GH��DO�PHQRV��HO����SRU�FLHQWR�
/D�PHQFLRQDGD�SDUWLFLSDFLäQ�GHEHUÒ�KDEHUVH�PDQWHQLGR�GH�IRUPD�LQLQWHUUXPSLGD�

GXUDQWH�HO�DâR�DQWHULRU�DO�GÞD�HQ�TXH�VH�KD\D�VDWLVIHFKR�HO�SDJR�GHO�UHQGLPLHQWR�R��HQ�
VX�GHIHFWR��GHEHUÒ�PDQWHQHUVH�GXUDQWH�HO�WLHPSR�TXH�VHD�QHFHVDULR�SDUD�FRPSOHWDU�
XQ�DâR�
��«�4XH�� HQ� VX� FDVR�� WDOHV� FDQWLGDGHV� VHDQ� GHGXFLEOHV� SDUD� HO� HVWDEOHFLPLHQWR�

SHUPDQHQWH�TXH�VDWLVIDFH�ORV�UHQGLPLHQWRV�HQ�HO�(VWDGR�HQ�TXH�HVWÚ�VLWXDGR�
��«�4XH� OD�VRFLHGDG�TXH�UHFLED�WDOHV�SDJRV� OR�KDJD�HQ�VX�SURSLR�EHQHILFLR�\�QR�

FRPR� PHUD� LQWHUPHGLDULD� R� DJHQWH� DXWRUL]DGR� GH� RWUD� SHUVRQD� R� VRFLHGDG� \� TXH��
WUDWÒQGRVH� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH�� ODV� FDQWLGDGHV� TXH� UHFLED� HVWÚQ�
HIHFWLYDPHQWH� UHODFLRQDGDV� FRQ� VX� DFWLYLGDG� \� FRQVWLWX\DQ� LQJUHVR� FRPSXWDEOH� D�
HIHFWRV� GH� OD� GHWHUPLQDFLäQ� GH� VX� EDVH� LPSRQLEOH� HQ� HO� (VWDGR� HQ� HO� TXH� HVWÚ�
VLWXDGR�
/R�HVWDEOHFLGR�HQ�HVWH�SÒUUDIR�K��QR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�OD�PD\RUÞD�GH�ORV�

GHUHFKRV�GH�YRWR�GH�OD�VRFLHGDG�SHUFHSWRUD�GH�ORV�UHQGLPLHQWRV�VH�SRVHD��GLUHFWD�R�
LQGLUHFWDPHQWH��SRU�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�TXH�QR�UHVLGDQ�HQ�(VWDGRV�PLHPEURV�
GH� OD� 8QLäQ� (XURSHD�� H[FHSWR� FXDQGR� DTXHOOD� SUXHEH� TXH� VH� KD� FRQVWLWXLGR� SRU�
PRWLYRV�HFRQäPLFRV�YÒOLGRV�\�QR�SDUD�GLVIUXWDU� LQGHELGDPHQWH�GHO� UÚJLPHQ�SUHYLVWR�
HQ�HVWH�SÒUUDIR�K��

��� 7UDWÒQGRVH� GH� WUDQVPLVLRQHV� GH� ELHQHV� LQPXHEOHV� VLWXDGRV� HQ� WHUULWRULR�
HVSDâRO�SRU�FRQWULEX\HQWHV�TXH�DFWëHQ�VLQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��HO�DGTXLUHQWH�
HVWDUÒ�REOLJDGR�D�UHWHQHU�H�LQJUHVDU�HO���SRU�FLHQWR��R�D�HIHFWXDU�HO�LQJUHVR�D�FXHQWD�
FRUUHVSRQGLHQWH��GH�OD�FRQWUDSUHVWDFLäQ�DFRUGDGD��HQ�FRQFHSWR�GH�SDJR�D�FXHQWD�GHO�
LPSXHVWR�FRUUHVSRQGLHQWH�D�DTXÚOORV�
1R�SURFHGHUÒ�HO�LQJUHVR�D�FXHQWD�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�HQ�ORV�FDVRV�GH�

DSRUWDFLäQ� GH� ELHQHV� LQPXHEOHV�� HQ� OD� FRQVWLWXFLäQ� R� DXPHQWR� GH� FDSLWDOHV� GH�
VRFLHGDGHV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�
6LQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�TXH�SXGLHUDQ�FRUUHVSRQGHU�SRU�OD�LQIUDFFLäQ�HQ�TXH�

VH�KXELHUD�LQFXUULGR��VL�OD�UHWHQFLäQ�R�HO�LQJUHVR�D�FXHQWD�QR�VH�KXELHVHQ�LQJUHVDGR��
ORV�ELHQHV�WUDQVPLWLGRV�TXHGDUÒQ�DIHFWRV�DO�SDJR�GHO�LPSRUWH�TXH�UHVXOWH�PHQRU�HQWUH�
GLFKD�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�\�HO�LPSXHVWR�FRUUHVSRQGLHQWH�¬

���6H�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH���GH�PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

����1R�SURFHGHUÒ�SUDFWLFDU�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�UHVSHFWR�GH�

D��/DV�UHQWDV�TXH�HVWÚQ�H[HQWDV�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����R�HQ�
XQ�FRQYHQLR�SDUD�HYLWDU� OD�GREOH�LPSRVLFLäQ�TXH�UHVXOWH�DSOLFDEOH��VLQ�SHUMXLFLR�GH�OD�
REOLJDFLäQ�GH�GHFODUDU�SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
1R�REVWDQWH� OR�DQWHULRU�� VÞ�H[LVWLUÒ�REOLJDFLäQ�GH�SUDFWLFDU� UHWHQFLäQ�R� LQJUHVR�D�

FXHQWD�UHVSHFWR�GH�ODV�UHQWDV�D�ODV�TXH�VH�UHILHUH�OD�OHWUD�M��GHO�DSDUWDGR���GHO�DUWÞFXOR�
���
E��(O�UHQGLPLHQWR�GHULYDGR�GH�OD�GLVWULEXFLäQ�GH�OD�SULPD�GH�HPLVLäQ�GH�DFFLRQHV�R�

SDUWLFLSDFLRQHV�� R� GH� OD� UHGXFFLäQ� GH� FDSLWDO�� 5HJODPHQWDULDPHQWH� SRGUÒ�
HVWDEOHFHUVH� OD� REOLJDFLäQ� GH� SUDFWLFDU� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� HQ� HVWRV�
VXSXHVWRV�
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F�� /DV� UHQWDV� VDWLVIHFKDV� R� DERQDGDV� D� FRQWULEX\HQWHV� SRU� HVWH� LPSXHVWR� VLQ�
HVWDEOHFLPLHQWR� SHUPDQHQWH�� FXDQGR� VH� DFUHGLWH� HO� SDJR� GHO� LPSXHVWR� R� OD�
SURFHGHQFLD�GH�H[HQFLäQ�
G��/DV�UHQWDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������F��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�

,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���
GH�PDU]R�
H��/DV�UHQWDV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�¬

���6H�GD�QXHYD�UHGDFFLäQ�DO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH���GH�PDU]R��TXH�TXHGDUÒ�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WÚUPLQRV�

����&RPSRQHQ�OD�UHQWD�LPSXWDEOH�DO�HVWDEOHBFLPLHQWR�SHUPDQHQWH�ORV�VLJXLHQWHV�
FRQFHSWRV�

D��/RV�UHQGLPLHQWRV�GH�ODV�DFWLYLGDGHV�R�H[SORWDFLRQHV�HFRQäPLFDV�GHVDUUROODGDV�
SRU�GLFKR�HVWDEOHFLPLHQWR�SHUPDQHQWH�
E�� /RV� UHQGLPLHQWRV� GHULYDGRV� GH� HOHPHQWRV� SDWULPRQLDOHV� DIHFWRV� DO�

HVWDEOHFLPLHQWR�SHUPDQHQWH�
F�� /DV� JDQDQFLDV� R� SÚUGLGDV� SDWULPRQLDOHV� GHULYDGDV� GH� ORV� HOHPHQWRV�

SDWULPRQLDOHV�DIHFWRV�DO�HVWDEOHFLPLHQWR�SHUPDQHQWH�
6H� FRQVLGHUDQ� HOHPHQWRV� SDWULPRQLDOHV� DIHFWRV� DO� HVWDEOHFLPLHQWR� SHUPDQHQWH�

ORV�YLQFXODGRV�IXQFLRQDOPHQWH�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�TXH�FRQVWLWX\H�VX�REMHWR�
/RV�DFWLYRV�UHSUHVHQWDWLYRV�GH�OD�SDUWLFLSDFLäQ�HQ�IRQGRV�SURSLRV�GH�XQD�HQWLGDG�

VäOR�VH�FRQVLGHUDUÒQ�HOHPHQWRV�SDWULPRQLDOHV�DIHFWRV�DO�HVWDEOHFLPLHQWR�SHUPDQHQWH�
FXDQGR�ÚVWH�VHD�XQD�VXFXUVDO� UHJLVWUDGD�HQ�HO�5HJLVWUR�PHUFDQWLO�\�VH�FXPSODQ� ORV�
UHTXLVLWRV�HVWDEOHFLGRV�UHJODPHQWDULDPHQWH�
$� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒQ� HOHPHQWRV� SDWULPRQLDOHV� DIHFWRV� ORV�

WUDQVPLWLGRV� GHQWUR� GH� ORV� WUHV� SHUÞRGRV� LPSRVLWLYRV� VLJXLHQWHV� DO� GH� OD�
GHVDIHFWDFLäQ�¬

���6H�GD�QXHYD�UHGDFFLäQ�D�OD�GLVSRVLFLäQ�WUDQVLWRULD�ëQLFD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�
GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�5HVLGHQWHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR�
��������GH���GH�PDU]R��TXH�TXHGDUÒ�UHGDFWDGD�HQ�ORV�VLJXLHQWHV�WÚUPLQRV�

��� /DV� GLVSRVLFLRQHV� WUDQVLWRULDV� VHJXQGD�� TXLQWD�� QRYHQD� \� GÚFLPD� GHO� WH[WR�
UHIXQGLGR�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�DSUREDGR�SRU�HO�5HDO�
'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��VHUÒQ�DSOLFDEOHV�D�ORV�FRQWULEX\HQWHV�VLQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH�TXH�VHDQ�SHUVRQDV�IÞVLFDV�
��� /DV� PRGLILFDFLRQHV� HIHFWXDGDV� HQ� ODV� GLVSRVLFLRQHV� WUDQVLWRULDV� TXLQWD� \�

QRYHQD�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�
)ÞVLFDV� SRU� OD� GLVSRVLFLäQ� ILQDO� SULPHUD� GH� OD� /H\� ��������� GHO� ,PSXHVWR� VREUH� OD�
5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� GH� PRGLILFDFLäQ� SDUFLDO� GH� ODV� /H\HV� GH� ORV�
LPSXHVWRV�VREUH�VRFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��
VRODPHQWH�VXUWLUÒQ�HIHFWRV�HQ�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�GHVGH�OD�
IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�OD�FLWDGD�GLVSRVLFLäQ�¬

���6H�PRGLILFD�HO�DUWÞFXOR���&LQFR�GH�OD�/H\����������GH���GH�MXQLR��GHO�,PSXHVWR�VREUH�HO�
3DWULPRQLR��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

�&LQFR��/RV�GHUHFKRV�GH�FRQWHQLGR�HFRQäPLFR�HQ�ORV�VLJXLHQWHV�LQVWUXPHQWRV�

D��/RV�GHUHFKRV�FRQVROLGDGRV�GH�ORV�SDUWÞFLSHV�\�ORV�GHUHFKRV�HFRQäPLFRV�GH�ORV�
EHQHILFLDULRV�HQ�XQ�SODQ�GH�SHQVLRQHV�
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E��/RV�GHUHFKRV�GH�FRQWHQLGR�HFRQäPLFR�TXH�FRUUHVSRQGDQ�D�SULPDV�VDWLVIHFKDV�
D�ORV�SODQHV�GH�SUHYLVLäQ�DVHJXUDGRV�GHILQLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�
/H\����������GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�
SDUFLDO� GH� ODV� /H\HV� GH� ORV� ,PSXHVWRV� VREUH� 6RFLHGDGHV�� VREUH� OD� 5HQWD� GH� QR�
5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR�
F�� /RV� GHUHFKRV� GH� FRQWHQLGR� HFRQäPLFR� TXH� FRUUHVSRQGDQ� D� DSRUWDFLRQHV�

UHDOL]DGDV�SRU�HO�VXMHWR�SDVLYR�D�ORV�SODQHV�GH�SUHYLVLäQ�VRFLDO�HPSUHVDULDO�UHJXODGRV�
HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH� OD�/H\����������GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�
ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH�ODV�/H\HV�GH�ORV�,PSXHVWRV�VREUH�
6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR�� LQFOX\HQGR�ODV�
FRQWULEXFLRQHV�GHO�WRPDGRU�
G��/RV�GHUHFKRV�GH�FRQWHQLGR�HFRQäPLFR�GHULYDGRV�GH�ODV�SULPDV�VDWLVIHFKDV�SRU�

HO� VXMHWR� SDVLYR� D� ORV� FRQWUDWRV� GH� VHJXUR� FROHFWLYR�� GLVWLQWRV� GH� ORV� SODQHV� GH�
SUHYLVLäQ� VRFLDO� HPSUHVDULDO�� TXH� LQVWUXPHQWHQ� ORV� FRPSURPLVRV� SRU� SHQVLRQHV�
DVXPLGRV� SRU� ODV� HPSUHVDV�� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� OD� GLVSRVLFLäQ� DGLFLRQDO�
SULPHUD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� 5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH�
3HQVLRQHV�� \� HQ� VX�QRUPDWLYD�GH�GHVDUUROOR�� DVÞ� FRPR� ORV�GHULYDGRV�GH� ODV�SULPDV�
VDWLVIHFKDV�SRU�ORV�HPSUHVDULRV�D�ORV�FLWDGRV�FRQWUDWRV�GH�VHJXUR�FROHFWLYR�
H��/RV�GHUHFKRV�GH�FRQWHQLGR�HFRQäPLFR�TXH�FRUUHVSRQGDQ�D�SULPDV�VDWLVIHFKDV�

D� ORV� VHJXURV� SULYDGRV� TXH� FXEUDQ� OD� GHSHQGHQFLD� GHILQLGRV� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR����GH�OD�/H\����������GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�
GH�PRGLILFDFLäQ�SDUFLDO� GH� ODV� /H\HV�GH� ORV� ,PSXHVWRV� VREUH�6RFLHGDGHV�� VREUH� OD�
5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR�¬

��� 6H�PRGLILFD� HO� DUWÞFXOR� ��2FKR�'RV� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� GHO� ,PSXHVWR�
VREUH�HO�3DWULPRQLR��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

�'RV��/D�SOHQD�SURSLHGDG�� OD�QXGD�SURSLHGDG�\�HO�GHUHFKR�GH�XVXIUXFWR�YLWDOLFLR�
VREUH� ODV� SDUWLFLSDFLRQHV� HQ� HQWLGDGHV�� FRQ� R� VLQ� FRWL]DFLäQ� HQ� PHUFDGRV�
RUJDQL]DGRV��VLHPSUH�TXH�FRQFXUUDQ�ODV�FRQGLFLRQHV�VLJXLHQWHV�

D��4XH�OD�HQWLGDG��VHD�R�QR�VRFLHWDULD��QR�WHQJD�SRU�DFWLYLGDG�SULQFLSDO�OD�JHVWLäQ�
GH�XQ�SDWULPRQLR�PRELOLDULR�R�LQPRELOLDULR��6H�HQWHQGHUÒ�TXH�XQD�HQWLGDG�JHVWLRQD�XQ�
SDWULPRQLR� PRELOLDULR� R� LQPRELOLDULR� \� TXH�� SRU� OR� WDQWR�� QR� UHDOL]D� XQD� DFWLYLGDG�
HFRQäPLFD�FXDQGR�FRQFXUUDQ��GXUDQWH�PÒV�GH����GÞDV�GHO�HMHUFLFLR�VRFLDO��FXDOTXLHUD�
GH�ODV�FRQGLFLRQHV�VLJXLHQWHV�

4XH�PÒV�GH�OD�PLWDG�GH�VX�DFWLYR�HVWÚ�FRQVWLWXLGR�SRU�YDORUHV�R
4XH�PÒV�GH�OD�PLWDG�GH�VX�DFWLYR�QR�HVWÚ�DIHFWR�D�DFWLYLGDGHV�HFRQäPLFDV�

$�ORV�HIHFWRV�SUHYLVWRV�HQ�HVWD�OHWUD�

3DUD� GHWHUPLQDU� VL� H[LVWH� DFWLYLGDG� HFRQäPLFD� R� VL� XQ� HOHPHQWR� SDWULPRQLDO� VH�
HQFXHQWUD�DIHFWR�D�HOOD��VH�HVWDUÒ�D�OR�GLVSXHVWR�HQ�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�
3HUVRQDV�)ÞVLFDV�
7DQWR� HO� YDORU� GHO� DFWLYR� FRPR� HO� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� QR� DIHFWRV� D�

DFWLYLGDGHV�HFRQäPLFDV�VHUÒ�HO�TXH�VH�GHGX]FD�GH�OD�FRQWDELOLGDG��VLHPSUH�TXH�ÚVWD�
UHIOHMH�ILHOPHQWH�OD�YHUGDGHUD�VLWXDFLäQ�SDWULPRQLDO�GH�OD�VRFLHGDG�
$� HIHFWRV� GH� GHWHUPLQDU� OD� SDUWH� GHO� DFWLYR� TXH� HVWÒ� FRQVWLWXLGD� SRU� YDORUHV� R�

HOHPHQWRV�SDWULPRQLDOHV�QR�DIHFWRV�

��«�1R�VH�FRPSXWDUÒQ�ORV�YDORUHV�VLJXLHQWHV�
/RV�SRVHÞGRV�SDUD�GDU�FXPSOLPLHQWR�D�REOLJDFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�
/RV� TXH� LQFRUSRUHQ� GHUHFKRV� GH� FUÚGLWR� QDFLGRV� GH� UHODFLRQHV� FRQWUDFWXDOHV�

HVWDEOHFLGDV�FRPR�FRQVHFXHQFLD�GHO�GHVDUUROOR�GH�DFWLYLGDGHV�HFRQäPLFDV�
/RV�SRVHÞGRV�SRU�VRFLHGDGHV�GH�YDORUHV�FRPR�FRQVHFXHQFLD�GHO�HMHUFLFLR�GH� OD�

DFWLYLGDG�FRQVWLWXWLYD�GH�VX�REMHWR�
/RV� TXH� RWRUJXHQ�� DO�PHQRV�� HO� FLQFR� SRU� FLHQWR� GH� ORV� GHUHFKRV� GH� YRWR� \� VH�

SRVHDQ� FRQ� OD� ILQDOLGDG� GH� GLULJLU� \� JHVWLRQDU� OD� SDUWLFLSDFLäQ� VLHPSUH� TXH�� D� HVWRV�
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HIHFWRV�� VH� GLVSRQJD� GH� OD� FRUUHVSRQGLHQWH� RUJDQL]DFLäQ� GH� PHGLRV� PDWHULDOHV� \�
SHUVRQDOHV��\�OD�HQWLGDG�SDUWLFLSDGD�QR�HVWÚ�FRPSUHQGLGD�HQ�HVWD�OHWUD�
��«�1R�VH�FRPSXWDUÒQ�FRPR�YDORUHV�QL�FRPR�HOHPHQWRV�QR�DIHFWRV�D�DFWLYLGDGHV�

HFRQäPLFDV� DTXHOORV� FX\R� SUHFLR� GH� DGTXLVLFLäQ� QR� VXSHUH� HO� LPSRUWH� GH� ORV�
EHQHILFLRV� QR� GLVWULEXLGRV� REWHQLGRV� SRU� OD� HQWLGDG�� VLHPSUH� TXH� GLFKRV� EHQHILFLRV�
SURYHQJDQ�GH�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�HFRQäPLFDV��FRQ�HO�OÞPLWH�GHO�LPSRUWH�GH�
ORV� EHQHILFLRV� REWHQLGRV� WDQWR� HQ� HO� SURSLR� DâR� FRPR� HQ� ORV� ëOWLPRV� ��� DâRV�
DQWHULRUHV��$�HVWRV�HIHFWRV��VH�DVLPLODQ�D�ORV�EHQHILFLRV�SURFHGHQWHV�GH�DFWLYLGDGHV�
HFRQäPLFDV� ORV� GLYLGHQGRV� TXH� SURFHGDQ� GH� ORV� YDORUHV� D� TXH� VH� UHILHUH� HO� ëOWLPR�
LQFLVR�GHO�SÒUUDIR�DQWHULRU��FXDQGR� ORV� LQJUHVRV�REWHQLGRV�SRU� OD�HQWLGDG�SDUWLFLSDGD�
SURFHGDQ��DO�PHQRV�HQ�HO����SRU�FLHQWR��GH�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�HFRQäPLFDV�

E��4XH�OD�SDUWLFLSDFLäQ�GHO�VXMHWR�SDVLYR�HQ�HO�FDSLWDO�GH�OD�HQWLGDG�VHD�DO�PHQRV�
GHO���SRU�����FRPSXWDGR�GH�IRUPD�LQGLYLGXDO��R�GHO����SRU�����FRQMXQWDPHQWH�FRQ�VX�
FäQ\XJH��DVFHQGLHQWHV��GHVFHQGLHQWHV�R�FRODWHUDOHV�GH�VHJXQGR�JUDGR��\D�WHQJD�VX�
RULJHQ�HO�SDUHQWHVFR�HQ�OD�FRQVDQJXLQLGDG��HQ�OD�DILQLGDG�R�HQ�OD�DGRSFLäQ�
F��4XH�HO�VXMHWR�SDVLYR�HMHU]D�HIHFWLYDPHQWH�IXQFLRQHV�GH�GLUHFFLäQ�HQ�OD�HQWLGDG��

SHUFLELHQGR� SRU� HOOR� XQD� UHPXQHUDFLäQ� TXH� UHSUHVHQWH� PÒV� GHO� ��� SRU� ���� GH� OD�
WRWDOLGDG�GH�ORV�UHQGLPLHQWRV�HPSUHVDULDOHV��SURIHVLRQDOHV�\�GH�WUDEDMR�SHUVRQDO�
$� HIHFWRV� GHO� FÒOFXOR� DQWHULRU�� QR� VH� FRPSXWDUÒQ� HQWUH� ORV� UHQGLPLHQWRV�

HPSUHVDULDOHV��SURIHVLRQDOHV�\�GH� WUDEDMR�SHUVRQDO�� ORV� UHQGLPLHQWRV�GH� OD�DFWLYLGDG�
HPSUHVDULDO�D�TXH�VH�UHILHUH�HO�QëPHUR�XQR�GH�HVWH�DSDUWDGR�
&XDQGR� OD� SDUWLFLSDFLäQ� HQ� OD� HQWLGDG� VHD� FRQMXQWD� FRQ� DOJXQD� R� DOJXQDV�

SHUVRQDV� D� ODV� TXH� VH� UHILHUH� OD� OHWUD� DQWHULRU�� ODV� IXQFLRQHV� GH� GLUHFFLäQ� \� ODV�
UHPXQHUDFLRQHV�GHULYDGDV�GH�OD�PLVPD�GHEHUÒQ�GH�FXPSOLUVH�DO�PHQRV�HQ�XQD�GH�ODV�
SHUVRQDV�GHO�JUXSR�GH�SDUHQWHVFR��VLQ�SHUMXLFLR�GH�TXH�WRGDV�HOODV�WHQJDQ�GHUHFKR�D�
OD�H[HQFLäQ�
/D�H[HQFLäQ�VäOR�DOFDQ]DUÒ�DO�YDORU�GH�ODV�SDUWLFLSDFLRQHV��GHWHUPLQDGR�FRQIRUPH�

D� ODV� UHJODV� TXH� VH� HVWDEOHFHQ� HQ� HO� DUWÞFXOR� ���XQR� GH� HVWD� /H\�� HQ� OD� SDUWH� TXH�
FRUUHVSRQGD�D� OD�SURSRUFLäQ�H[LVWHQWH�HQWUH� ORV�DFWLYRV�QHFHVDULRV�SDUD�HO�HMHUFLFLR�
GH� OD� DFWLYLGDG� HPSUHVDULDO� R� SURIHVLRQDO�� PLQRUDGRV� HQ� HO� LPSRUWH� GH� ODV� GHXGDV�
GHULYDGDV�GH�OD�PLVPD��\�HO�YDORU�GHO�SDWULPRQLR�QHWR�GH�OD�HQWLGDG��DSOLFÒQGRVH�HVWDV�
PLVPDV�UHJODV�HQ�OD�YDORUDFLäQ�GH�ODV�SDUWLFLSDFLRQHV�GH�HQWLGDGHV�SDUWLFLSDGDV�SDUD�
GHWHUPLQDU�HO�YDORU�GH�ODV�GH�VX�HQWLGDG�WHQHGRUD�¬

��� 6H�PRGLILFD� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� GHO� ,PSXHVWR� VREUH� HO�
3DWULPRQLR��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

8QR�� /D� FXRWD� ÞQWHJUD� GH� HVWH� ,PSXHVWR� FRQMXQWDPHQWH� FRQ� ODV� FXRWDV� GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��QR�SRGUÒ�H[FHGHU��SDUD�ORV�VXMHWRV�
SDVLYRV�VRPHWLGRV�DO�LPSXHVWR�SRU�REOLJDFLäQ�SHUVRQDO��GHO����SRU�����GH�OD�VXPD�GH�
ODV�EDVHV�LPSRQLEOHV�GH�HVWH�ëOWLPR��$�HVWRV�HIHFWRV�

D��1R�VH�WHQGUÒ�HQ�FXHQWD� OD�SDUWH�GH�OD�EDVH�LPSRQLEOH�GHO�DKRUUR�GHULYDGD�GH�
JDQDQFLDV� \� SÚUGLGDV� SDWULPRQLDOHV� TXH� FRUUHVSRQGD� DO� VDOGR� SRVLWLYR� GH� ODV�
REWHQLGDV�SRU�ODV�WUDQVPLVLRQHV�GH�HOHPHQWRV�SDWULPRQLDOHV�DGTXLULGRV�R�GH�PHMRUDV�
UHDOL]DGDV�HQ�ORV�PLVPRV�FRQ�PÒV�GH�XQ�DâR�GH�DQWHODFLäQ�D�OD�IHFKD�GH�WUDQVPLVLäQ��
QL� OD� SDUWH� GH� ODV� FXRWDV� ÞQWHJUDV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV�
)ÞVLFDV�FRUUHVSRQGLHQWHV�D�GLFKD�SDUWH�GH�OD�EDVH�LPSRQLEOH�GHO�DKRUUR�
6H� VXPDUÒ� D� OD� EDVH� LPSRQLEOH� GHO� DKRUUR� HO� LPSRUWH� GH� ORV� GLYLGHQGRV� \�

SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� D� ORV� TXH� VH� UHILHUH� OD� OHWUD� D�� GHO� DSDUWDGR� �� GH� OD�
GLVSRVLFLäQ� WUDQVLWRULD�YLJÚVLPD�VHJXQGD�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�
VREUH�6RFLHGDGHV�DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�
E�� 1R� VH� WHQGUÒ� HQ� FXHQWD� OD� SDUWH� GHO� ,PSXHVWR� VREUH� HO� 3DWULPRQLR� TXH�

FRUUHVSRQGD� D� HOHPHQWRV� SDWULPRQLDOHV� TXH�� SRU� VX� QDWXUDOH]D� R� GHVWLQR�� QR� VHDQ�
VXVFHSWLEOHV�GH�SURGXFLU�ORV�UHQGLPLHQWRV�JUDYDGRV�SRU�OD�/H\�GHO�,PSXHVWR�VREUH�OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
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F��(Q�HO�VXSXHVWR�GH�TXH�OD�VXPD�GH�DPEDV�FXRWDV�VXSHUH�HO� OÞPLWH�DQWHULRU��VH�
UHGXFLUÒ�OD�FXRWD�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�KDVWD�DOFDQ]DU�HO�OÞPLWH�LQGLFDGR��
VLQ�TXH�OD�UHGXFFLäQ�SXHGD�H[FHGHU�GHO����SRU�����

'RV�� &XDQGR� ORV� FRPSRQHQWHV� GH� XQD� XQLGDG� IDPLOLDU� KD\DQ� RSWDGR� SRU� OD�
WULEXWDFLäQ�FRQMXQWD�HQ�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��HO�OÞPLWH�
GH� ODV� FXRWDV� ÞQWHJUDV� FRQMXQWDV� GH� GLFKR� ,PSXHVWR� \� GH� OD� GHO� ,PSXHVWR� VREUH� HO�
3DWULPRQLR��VH�FDOFXODUÒ�DFXPXODQGR�ODV�FXRWDV�ÞQWHJUDV�GHYHQJDGDV�SRU�DTXÚOORV�HQ�
HVWH� ëOWLPR� WULEXWR�� (Q� VX� FDVR�� OD� UHGXFFLäQ� TXH� SURFHGD� SUDFWLFDU� VH� SURUUDWHDUÒ�
HQWUH� ORV� VXMHWRV� SDVLYRV� HQ� SURSRUFLäQ� D� VXV� UHVSHFWLYDV� FXRWDV� ÞQWHJUDV� HQ� HO�
,PSXHVWR�VREUH�HO�3DWULPRQLR��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�¬

���6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWÞFXOR���GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�UHJXODFLäQ�GH�
ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����
GH�QRYLHPEUH��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

����/DV�DSRUWDFLRQHV�DQXDOHV�PÒ[LPDV�D� ORV�SODQHV�GH�SHQVLRQHV�UHJXODGRV�HQ�
OD�SUHVHQWH�/H\�VH�DGHFXDUÒQ�D�OR�VLJXLHQWH�

D��(O�WRWDO�GH�ODV�DSRUWDFLRQHV�\�FRQWULEXFLRQHV�HPSUHVDULDOHV�DQXDOHV�PÒ[LPDV�D�
ORV�SODQHV�GH�SHQVLRQHV�UHJXODGRV�HQ� OD�SUHVHQWH�/H\�QR�SRGUÒ�H[FHGHU�GH��������
HXURV��1R�REVWDQWH��HQ�HO�FDVR�GH�SDUWÞFLSHV�PD\RUHV�GH����DâRV�OD�FXDQWÞD�DQWHULRU�
VHUÒ�GH��������HXURV�
E�� (O� OÞPLWH� HVWDEOHFLGR� HQ� HO� SÒUUDIR� D�� DQWHULRU� VH� DSOLFDUÒ� LQGLYLGXDOPHQWH� D�

FDGD�SDUWÞFLSH�LQWHJUDGR�HQ�OD�XQLGDG�IDPLOLDU�
F�� ([FHSFLRQDOPHQWH�� OD� HPSUHVD� SURPRWRUD� SRGUÒ� UHDOL]DU� DSRUWDFLRQHV� D� XQ�

SODQ� GH� SHQVLRQHV� GH� HPSOHR� GHO� TXH� VHD� SURPRWRU� FXDQGR� VHD� SUHFLVR� SDUD�
JDUDQWL]DU�ODV�SUHVWDFLRQHV�HQ�FXUVR�R�ORV�GHUHFKRV�GH�ORV�SDUWÞFLSHV�GH�SODQHV�TXH�
LQFOX\DQ� UHJÞPHQHV� GH� SUHVWDFLäQ� GHILQLGD� SDUD� OD� MXELODFLäQ� \� VH� KD\D� SXHVWR� GH�
PDQLILHVWR��D�WUDYÚV�GH�ODV�UHYLVLRQHV�DFWXDULDOHV��OD�H[LVWHQFLD�GH�XQ�GÚILFLW�HQ�HO�SODQ�
GH�SHQVLRQHV�¬

���6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWÞFXOR���GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�UHJXODFLäQ�GH�
ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����
GH�QRYLHPEUH��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���� /DV� IHFKDV� \�PRGDOLGDGHV� GH� SHUFHSFLäQ� GH� ODV� SUHVWDFLRQHV� VHUÒQ� ILMDGDV�
OLEUHPHQWH�SRU�SDUWÞFLSH�R�SRU�HO�EHQHILFLDULR��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�
VH� GHWHUPLQHQ�� \� FRQ� ODV� OLPLWDFLRQHV� TXH�� HQ� VX� FDVR�� VH� HVWDEOH]FDQ� HQ� ODV�
HVSHFLILFDFLRQHV�GH�ORV�SODQHV�¬

���6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWÞFXOR���GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�UHJXODFLäQ�GH�
ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����
GH�QRYLHPEUH��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���� /DV� FRQWLQJHQFLDV� SRU� ODV� TXH� VH� VDWLVIDUÒQ� ODV� SUHVWDFLRQHV� DQWHULRUHV�
SRGUÒQ�VHU�

D��-XELODFLäQ��SDUD�OD�GHWHUPLQDFLäQ�GH�HVWD�FRQWLQJHQFLD�VH�HVWDUÒ�D�OR�SUHYLVWR�
HQ�HO�5ÚJLPHQ�GH�6HJXULGDG�6RFLDO�FRUUHVSRQGLHQWH�
&XDQGR�QR�VHD�SRVLEOH�HO�DFFHVR�GH�XQ�SDUWÞFLSH�D�OD�MXELODFLäQ�� OD�FRQWLQJHQFLD�

VH� HQWHQGHUÒ� SURGXFLGD� D� SDUWLU� GH� OD� HGDG� RUGLQDULD� GH� MXELODFLäQ� HQ� HO� 5ÚJLPHQ�
*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��HQ�HO�PRPHQWR�HQ�TXH�HO�SDUWÞFLSH�QR�HMHU]D�R�KD\D�
FHVDGR� HQ� OD� DFWLYLGDG� ODERUDO� R� SURIHVLRQDO�� \� QR� VH� HQFXHQWUH� FRWL]DQGR� SDUD� OD�
FRQWLQJHQFLD�GH�MXELODFLäQ�SDUD�QLQJëQ�5ÚJLPHQ�GH�OD�6HJXULGDG�6RFLDO��1R�REVWDQWH��
SRGUÒ� DQWLFLSDUVH� OD� SHUFHSFLäQ� GH� OD� SUHVWDFLäQ� FRUUHVSRQGLHQWH� D� SDUWLU� GH� ORV�
VHVHQWD�DâRV�GH�HGDG��HQ�ORV�WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
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/RV�SODQHV�GH�SHQVLRQHV�SRGUÒQ�SUHYHU�HO�SDJR�GH�OD�SUHVWDFLäQ�FRUUHVSRQGLHQWH�
D� OD� MXELODFLäQ�HQ�FDVR�GH�TXH�HO�SDUWÞFLSH��FXDOTXLHUD�TXH�VHD�VX�HGDG��H[WLQJD�VX�
UHODFLäQ�ODERUDO�\�SDVH�D�VLWXDFLäQ�OHJDO�GH�GHVHPSOHR�D�FRQVHFXHQFLD�GH�H[SHGLHQWH�
GH� UHJXODFLäQ� GH� HPSOHR� DSUREDGR� SRU� OD� DXWRULGDG� ODERUDO�� 5HJODPHQWDULDPHQWH�
SRGUÒQ� HVWDEOHFHUVH� FRQGLFLRQHV� SDUD� HO� PDQWHQLPLHQWR� R� UHDQXGDFLäQ� GH� ODV�
DSRUWDFLRQHV�D�SODQHV�GH�SHQVLRQHV�HQ�HVWH�VXSXHVWR�
$� SDUWLU� GHO� DFFHVR� D� OD� MXELODFLäQ�� HO� SDUWÞFLSH� SRGUÒ� VHJXLU� UHDOL]DQGR�

DSRUWDFLRQHV� DO� SODQ� GH� SHQVLRQHV�� 1R� REVWDQWH�� XQD� YH]� LQLFLDGR� HO� FREUR� GH� OD�
SUHVWDFLäQ� GH� MXELODFLäQ� R� HO� FREUR� DQWLFLSDGR� GH� OD� SUHVWDFLäQ� FRUUHVSRQGLHQWH� D�
MXELODFLäQ�� ODV� DSRUWDFLRQHV� VäOR� SRGUÒQ� GHVWLQDUVH� D� ODV� FRQWLQJHQFLDV� GH�
IDOOHFLPLHQWR�\�GHSHQGHQFLD��(O�PLVPR�UÚJLPHQ�VH�DSOLFDUÒ�FXDQGR�QR�VHD�SRVLEOH�HO�
DFFHVR�D�OD�MXELODFLäQ��D�ODV�DSRUWDFLRQHV�TXH�VH�UHDOLFHQ�D�SDUWLU�GH�OD�HGDG�RUGLQDULD�
GH� MXELODFLäQ�� 5HJODPHQWDULDPHQWH� SRGUÒQ� HVWDEOHFHUVH� ODV� FRQGLFLRQHV� EDMR� ODV�
FXDOHV� SRGUÒQ� UHDQXGDUVH� ODV� DSRUWDFLRQHV� SDUD� MXELODFLäQ� FRQ� PRWLYR� GHO� DOWD�
SRVWHULRU� HQ� XQ� 5ÚJLPHQ� GH� 6HJXULGDG� 6RFLDO� SRU� HMHUFLFLR� R� UHDQXGDFLäQ� GH�
DFWLYLGDG�
/R�GLVSXHVWR�HQ�HVWH�SÒUUDIR�D��VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH�ODV�DSRUWDFLRQHV�D�

IDYRU� GH� EHQHILFLDULRV� TXH� UHDOLFHQ� ORV� SURPRWRUHV� GH� ORV� SODQHV� GH� SHQVLRQHV� GHO�
VLVWHPD�GH�HPSOHR�DO�DPSDUR�GH� OR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�
/H\�
E��,QFDSDFLGDG�ODERUDO�WRWDO�\�SHUPDQHQWH�SDUD�OD�SURIHVLäQ�KDELWXDO�R�DEVROXWD�\�

SHUPDQHQWH� SDUD� WRGR� WUDEDMR�� \� OD� JUDQ� LQYDOLGH]�� GHWHUPLQDGDV� FRQIRUPH� DO�
5ÚJLPHQ�FRUUHVSRQGLHQWH�GH�6HJXULGDG�6RFLDO�
5HJODPHQWDULDPHQWH� SRGUÒ� UHJXODUVH� HO� GHVWLQR� GH� ODV� DSRUWDFLRQHV� SDUD�

FRQWLQJHQFLDV� VXVFHSWLEOHV� GH� DFDHFHU� HQ� ODV� SHUVRQDV� LQFXUVDV� HQ� GLFKDV�
VLWXDFLRQHV�
F��0XHUWH�GHO�SDUWÞFLSH�R�EHQHILFLDULR��TXH�SXHGH�JHQHUDU�GHUHFKR�D�SUHVWDFLRQHV�

GH�YLXGHGDG��RUIDQGDG�R�D�IDYRU�GH�RWURV�KHUHGHURV�R�SHUVRQDV�GHVLJQDGDV�
G��'HSHQGHQFLD�VHYHUD�R�JUDQ�GHSHQGHQFLD�GHO�SDUWÞFLSH�UHJXODGD�HQ� OD�/H\�GH�

SURPRFLäQ� GH� OD� DXWRQRPÞD� SHUVRQDO� \� DWHQFLäQ� D� ODV� SHUVRQDV� HQ� VLWXDFLäQ� GH�
GHSHQGHQFLD�
$� HIHFWRV� GH� OR� SUHYLVWR� HQ� OD� GLVSRVLFLäQ� DGLFLRQDO� SULPHUD� GH� HVWD� /H\�� ODV�

FRQWLQJHQFLDV� TXH� GHEHUÒQ� LQVWUXPHQWDUVH� HQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� OD�
PLVPD� VHUÒQ� ODV� GH� MXELODFLäQ�� LQFDSDFLGDG�� IDOOHFLPLHQWR� \� GHSHQGHQFLD� SUHYLVWDV�
UHVSHFWLYDPHQWH�HQ�ORV�SÒUUDIRV�D���E���F��\�G��DQWHULRUHV�
/RV�FRPSURPLVRV�DVXPLGRV�SRU�ODV�HPSUHVDV�FRQ�ORV�WUDEDMDGRUHV�TXH�H[WLQJDQ�

VX� UHODFLäQ� ODERUDO� FRQ� DTXHOODV� \� SDVHQ� D� VLWXDFLäQ� OHJDO� GH� GHVHPSOHR� D�
FRQVHFXHQFLD�GH�XQ�H[SHGLHQWH�GH�UHJXODFLäQ�GH�HPSOHR��TXH�FRQVLVWDQ�HQ�HO�SDJR�
GH� SUHVWDFLRQHV� FRQ� DQWHULRULGDG� D� OD� MXELODFLäQ�� SRGUÒQ� VHU� REMHWR� GH�
LQVWUXPHQWDFLäQ�� FRQ� FDUÒFWHU� YROXQWDULR�� GH� DFXHUGR� FRQ� HO� UÚJLPHQ� SUHYLVWR� HQ� OD�
GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GH�HVWD�/H\��HQ�FX\R�FDVR�VH�VRPHWHUÒQ�D�OD�QRUPDWLYD�
ILQDQFLHUD�\�ILVFDO�GHULYDGD�GH�HVWD�¬

���6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�UHJXODFLäQ�GH�
ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����
GH�QRYLHPEUH��TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���� /D� LQREVHUYDQFLD� SRU� HO� SDUWÞFLSH� GHO� OÞPLWH� GH� DSRUWDFLäQ� SUHYLVWR� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR����VDOYR�TXH�HO�H[FHVR�GH�WDO�OÞPLWH�VHD�UHWLUDGR�DQWHV�GHO�GÞD�
���GH�MXQLR�GHO�DâR�VLJXLHQWH��VHUÒ�VDQFLRQDGD�FRQ�XQD�PXOWD�HTXLYDOHQWH�DO����SRU�
����GH�GLFKR�H[FHVR��VLQ�SHUMXLFLR�GH�OD�LQPHGLDWD�UHWLUDGD�GHO�FLWDGR�H[FHVR�GHO�SODQ�
R�SODQHV�GH�SHQVLRQHV�FRUUHVSRQGLHQWHV��'LFKD�VDQFLäQ�VHUÒ�LPSXHVWD�HQ�WRGR�FDVR�
D� TXLHQ� UHDOLFH� OD� DSRUWDFLäQ�� VHD� R� QR� SDUWÞFLSH�� VL� ELHQ� HO� SDUWÞFLSH� TXHGDUÒ�
H[RQHUDGR�FXDQGR�VH�KXELHUD�UHDOL]DGR�VLQ�VX�FRQRFLPLHQWR�¬

���6H�PRGLILFD�OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�UHJXODFLäQ�
GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH�
���GH�QRYLHPEUH��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�
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/RV� FRPSURPLVRV� SRU� SHQVLRQHV� DVXPLGRV� SRU� ODV� HPSUHVDV�� LQFOX\HQGR� ODV�
SUHVWDFLRQHV�FDXVDGDV��GHEHUÒQ�LQVWUXPHQWDUVH��GHVGH�HO�PRPHQWR�HQ�TXH�VH�LQLFLH�
HO� GHYHQJR� GH� VX� FRVWH�� PHGLDQWH� FRQWUDWRV� GH� VHJXURV�� LQFOXLGRV� ORV� SODQHV� GH�
SUHYLVLäQ�VRFLDO�HPSUHVDULDOHV��D�WUDYÚV�GH�OD�IRUPDOL]DFLäQ�GH�XQ�SODQ�GH�SHQVLRQHV�
R� YDULRV� GH� HVWRV� LQVWUXPHQWRV�� 8QD� YH]� LQVWUXPHQWDGRV�� OD� REOLJDFLäQ� \�
UHVSRQVDELOLGDG� GH� ODV� HPSUHVDV� SRU� ORV� UHIHULGRV� FRPSURPLVRV� SRU� SHQVLRQHV� VH�
FLUFXQVFULELUÒQ� H[FOXVLYDPHQWH� D� ODV� DVXPLGDV� HQ� GLFKRV� FRQWUDWRV� GH� VHJXURV� \�
SODQHV�GH�SHQVLRQHV�
$�HVWRV�HIHFWRV��VH�HQWHQGHUÒQ�SRU�FRPSURPLVRV�SRU�SHQVLRQHV�ORV�GHULYDGRV�GH�

REOLJDFLRQHV�OHJDOHV�R�FRQWUDFWXDOHV�GHO�HPSUHVDULR�FRQ�HO�SHUVRQDO�GH�OD�HPSUHVD�\�
YLQFXODGRV� D� ODV� FRQWLQJHQFLDV� HVWDEOHFLGDV� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� 7DOHV�
SHQVLRQHV�SRGUÒQ� UHYHVWLU� ODV� IRUPDV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���\�
FRPSUHQGHUÒQ�WRGD�SUHVWDFLäQ�TXH�VH�GHVWLQH�D�OD�FREHUWXUD�GH�WDOHV�FRPSURPLVRV��
FXDOTXLHUD�TXH�VHD�VX�GHQRPLQDFLäQ�
7LHQHQ�OD�FRQVLGHUDFLäQ�GH�HPSUHVDV�QR�VäOR�ODV�SHUVRQDV�IÞVLFDV�\�MXUÞGLFDV�VLQR�

WDPELÚQ� ODV� FRPXQLGDGHV� GH� ELHQHV� \� GHPÒV� HQWLGDGHV� TXH�� DXQ� FDUHQWHV� GH�
SHUVRQDOLGDG� MXUÞGLFD�� VHDQ� VXVFHSWLEOHV� GH� DVXPLU� FRQ� VXV� WUDEDMDGRUHV� ORV�
FRPSURPLVRV�GHVFULWRV�
3DUD� TXH� ORV� FRQWUDWRV� GH� VHJXUR� SXHGDQ� VHUYLU� D� OD� ILQDOLGDG� UHIHULGD� HQ� HO�

SÒUUDIR�SULPHUR�KDEUÒQ�GH�VDWLVIDFHU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��5HYHVWLU� OD�IRUPD�GH�VHJXUR�FROHFWLYR�VREUH�OD�YLGD�R�SODQ�GH�SUHYLVLäQ�VRFLDO�
HPSUHVDULDO��HQ� ORV�TXH� OD�FRQGLFLäQ�GH�DVHJXUDGR�FRUUHVSRQGHUÒ�DO� WUDEDMDGRU�\� OD�
GH� EHQHILFLDULR� D� ODV� SHUVRQDV� HQ� FX\R� IDYRU� VH� JHQHUHQ� ODV� SHQVLRQHV� VHJëQ� ORV�
FRPSURPLVRV�DVXPLGRV�
E��(Q�GLFKRV�FRQWUDWRV�QR�VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����

GH�OD�/H\�GH�&RQWUDWR�GH�6HJXUR�
F�� /RV� GHUHFKRV� GH� UHVFDWH� \� UHGXFFLäQ� GHO� WRPDGRU� VäOR� SRGUÒQ� HMHUFHUVH� DO�

REMHWR� GH� PDQWHQHU� HQ� OD� SäOL]D� OD� DGHFXDGD� FREHUWXUD� GH� VXV� FRPSURPLVRV� SRU�
SHQVLRQHV�YLJHQWHV�HQ�FDGD�PRPHQWR�R�D�ORV�H[FOXVLYRV�HIHFWRV�GH�OD�LQWHJUDFLäQ�GH�
ORV�FRPSURPLVRV�FXELHUWRV�HQ�GLFKD�SäOL]D�HQ�RWUR�FRQWUDWR�GH�VHJXUR��HQ�XQ�SODQ�GH�
SUHYLVLäQ�VRFLDO�HPSUHVDULDO�R�HQ�XQ�SODQ�GH�SHQVLRQHV��(Q�HVWH�ëOWLPR�FDVR��OD�QXHYD�
DVHJXUDGRUD� R� HO� SODQ� GH� SHQVLRQHV� DVXPLUÒ� OD� FREHUWXUD� WRWDO� GH� ORV� UHIHULGRV�
FRPSURPLVRV�SRU�SHQVLRQHV�
G��'HEHUÒQ�LQGLYLGXDOL]DUVH�ODV�LQYHUVLRQHV�FRUUHVSRQGLHQWHV�D�FDGD�SäOL]D�HQ�ORV�

WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
H��/D�FXDQWÞD�GHO�GHUHFKR�GH�UHVFDWH�QR�SRGUÒ�VHU�LQIHULRU�DO�YDORU�GH�UHDOL]DFLäQ�

GH� ORV� DFWLYRV� TXH� UHSUHVHQWHQ� OD� LQYHUVLäQ� GH� ODV� SURYLVLRQHV� WÚFQLFDV�
FRUUHVSRQGLHQWHV��6L�H[LVWLHVH�GÚILFLW�HQ�OD�FREHUWXUD�GH�GLFKDV�SURYLVLRQHV��WDO�GÚILFLW�
QR� VHUÒ� UHSHUFXWLEOH� HQ� HO� GHUHFKR� GH� UHVFDWH�� VDOYR� HQ� ORV� FDVRV� TXH�
UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ�� (O� LPSRUWH� GHO� UHVFDWH� GHEHUÒ� VHU� DERQDGR�
GLUHFWDPHQWH�D�OD�QXHYD�DVHJXUDGRUD�R�DO�IRQGR�GH�SHQVLRQHV�HQ�HO�TXH�VH�LQWHJUH�HO�
QXHYR�SODQ�GH�SHQVLRQHV�
6HUÒ�DGPLVLEOH�TXH�HO�SDJR�GHO�YDORU�GHO�UHVFDWH�VH�UHDOLFH�PHGLDQWH�HO�WUDVSDVR�

GH� ORV� DFWLYRV�� QHWR� GH� ORV� JDVWRV� SUHFLVRV� SDUD� HIHFWXDU� ORV� FRUUHVSRQGLHQWHV�
FDPELRV�GH�WLWXODULGDG�
(Q� ORV�FRQWUDWRV�GH�VHJXUR�FX\DV�SULPDV�KD\DQ�VLGR� LPSXWDGDV�D� ORV�VXMHWRV�D�

ORV�TXH�VH�YLQFXOHQ� ORV� FRPSURPLVRV�SRU�SHQVLRQHV�GHEHUÒQ�SUHYHUVH��GH�DFXHUGR�
FRQ� ODV� FRQGLFLRQHV� SDFWDGDV� HQ� HO� FRPSURPLVR�� ORV� GHUHFKRV� HFRQäPLFRV� GH� ORV�
VXMHWRV�HQ�ORV�FDVRV�HQ�TXH�VH�SURGX]FD�OD�FHVDFLäQ�GH�OD�UHODFLäQ�ODERUDO�SUHYLD�DO�
DFDHFLPLHQWR� GH� ODV� FRQWLQJHQFLDV� SUHYLVWDV� HQ� HVWD� QRUPDWLYD� R� VH� PRGLILTXH� HO�
FRPSURPLVR�SRU�SHQVLRQHV�YLQFXODGR�D�GLFKRV�VXMHWRV�
5HJODPHQWDULDPHQWH�VH�ILMDUÒQ�ODV�FRQGLFLRQHV�TXH�KDQ�GH�FXPSOLU� ORV�FRQWUDWRV�

GH�VHJXUR�D�ORV�TXH�VH�UHILHUH�HVWD�GLVSRVLFLäQ��LQFOXLGRV�ORV�LQVWUXPHQWDGRV�HQWUH�ODV�
PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO�\�VXV�PXWXDOLVWDV�HQ�VX�FRQGLFLäQ�GH�WRPDGRUHV�GHO�
VHJXUR� R� DVHJXUDGRV�� (Q� WRGR� FDVR�� ODV� FRQGLFLRQHV� TXH� VH� HVWDEOH]FDQ�
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UHJODPHQWDULDPHQWH�� GHEHUÒQ� VHU� KRPRJÚQHDV�� DFWXDULDO� \� ILQDQFLHUDPHQWH� FRQ� ODV�
QRUPDV�DSOLFDEOHV�D� ORV� FRPSURPLVRV�SRU�SHQVLRQHV� IRUPDOL]DGRV�PHGLDQWH�SODQHV�
GH�SHQVLRQHV�
/D�HIHFWLYLGDG�GH�ORV�FRPSURPLVRV�SRU�SHQVLRQHV�\�GHO�FREUR�GH�ODV�SUHVWDFLRQHV�

FDXVDGDV�TXHGDUÒQ�FRQGLFLRQDGRV�D�VX� IRUPDOL]DFLäQ�HQ� ORV� LQVWUXPHQWRV� UHIHULGRV�
HQ� HO� SÒUUDIR� SULPHUR�� (Q� WRGR� FDVR�� HO� LQFXPSOLPLHQWR� SRU� OD� HPSUHVD� GH� OD�
REOLJDFLäQ� GH� LQVWUXPHQWDU� ORV� FRPSURPLVRV� SRU� SHQVLRQHV� DVXPLGRV� FRQVWLWXLUÒ�
LQIUDFFLäQ�HQ�PDWHULD�ODERUDO�GH�FDUÒFWHU�PX\�JUDYH��HQ�ORV�WÚUPLQRV�SUHYHQLGRV�HQ�HO�
7H[WR� 5HIXQGLGR� GH� OD� /H\� VREUH� ,QIUDFFLRQHV� \� 6DQFLRQHV� HQ� HO� 2UGHQ� 6RFLDO��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�DJRVWR�
(Q�QLQJëQ�FDVR�UHVXOWDUÒ�DGPLVLEOH�OD�FREHUWXUD�GH�WDOHV�FRPSURPLVRV�PHGLDQWH�

OD� GRWDFLäQ� SRU� HO� HPSUHVDULR� GH� IRQGRV� LQWHUQRV�� R� LQVWUXPHQWRV� VLPLODUHV�� TXH�
VXSRQJDQ� HO� PDQWHQLPLHQWR� SRU� SDUWH� GH� ÚVWH� GH� OD� WLWXODULGDG� GH� ORV� UHFXUVRV�
FRQVWLWXLGRV�¬

���6H�PRGLILFD�OD�GLVSRVLFLäQ�DGLFLRQDO�FXDUWD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�UHJXODFLäQ�
GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH�
���GH�QRYLHPEUH��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

3RGUÒQ�UHDOL]DUVH�DSRUWDFLRQHV�D�SODQHV�GH�SHQVLRQHV�D� IDYRU�GH�SHUVRQDV�FRQ�
XQ� JUDGR� GH�PLQXVYDOÞD� IÞVLFD� R� VHQVRULDO� LJXDO� R� VXSHULRU� DO� ��� SRU� ����� SVÞTXLFD�
LJXDO�R�VXSHULRU�DO����SRU������DVÞ�FRPR�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�WHQJDQ�
XQD� LQFDSDFLGDG� GHFODUDGD� MXGLFLDOPHQWH� FRQ� LQGHSHQGHQFLD� GH� VX� JUDGR�� $� ORV�
PLVPRV�OHV�UHVXOWDUÒ�DSOLFDEOH�HO�UÚJLPHQ�ILQDQFLHUR�GH�ORV�SODQHV�GH�SHQVLRQHV�FRQ�
ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

���3RGUÒQ�HIHFWXDU�DSRUWDFLRQHV�DO�SODQ�GH�SHQVLRQHV�WDQWR�OD�SURSLD�SHUVRQD�FRQ�
GLVFDSDFLGDG�SDUWÞFLSH�FRPR�ODV�SHUVRQDV�TXH�WHQJDQ�FRQ�HO�PLVPR�XQD�UHODFLäQ�GH�
SDUHQWHVFR�HQ� OÞQHD�GLUHFWD�R� FRODWHUDO� KDVWD�HO� WHUFHU� JUDGR� LQFOXVLYH�� DVÞ� FRPR�HO�
FäQ\XJH�R�DTXHOORV�TXH�OHV�WXYLHVHQ�D�VX�FDUJR�HQ�UÚJLPHQ�GH�WXWHOD�R�DFRJLPLHQWR��
(Q� HVWRV� ëOWLPRV� VXSXHVWRV�� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� KDEUÒQ� GH� VHU�
GHVLJQDGDV�EHQHILFLDULDV�GH�PDQHUD�ëQLFD�H�LUUHYRFDEOH�SDUD�FXDOTXLHU�FRQWLQJHQFLD��
1R� REVWDQWH�� OD� FRQWLQJHQFLD� GH� PXHUWH� GH� OD� SHUVRQD� FRQ� GLVFDSDFLGDG� SRGUÒ�
JHQHUDU�GHUHFKR�D�SUHVWDFLRQHV�GH�YLXGHGDG��RUIDQGDG�R�D� IDYRU�GH�TXLHQHV�KD\DQ�
UHDOL]DGR� DSRUWDFLRQHV� DO� SODQ� GH� SHQVLRQHV� GH� OD� SHUVRQD� FRQ� GLVFDSDFLGDG� HQ�
SURSRUFLäQ�D�OD�DSRUWDFLäQ�GH�ÚVWRV�
��� &RPR� OÞPLWH� PÒ[LPR� GH� ODV� DSRUWDFLRQHV�� D� HIHFWRV� GH� OR� SUHYLVWR� HQ� HO�

DSDUWDGR���GHO�DUWÞFXOR���GH�OD�SUHVHQWH�/H\��VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�FXDQWÞDV�

D�� /DV� DSRUWDFLRQHV� DQXDOHV� PÒ[LPDV� UHDOL]DGDV� SRU� ODV� SHUVRQDV� FRQ�
GLVFDSDFLGDG�SDUWÞFLSHV��QR�SRGUÒQ�UHEDVDU�OD�FDQWLGDG�GH��������HXURV�
E�� /DV� DSRUWDFLRQHV� DQXDOHV�PÒ[LPDV� UHDOL]DGDV� SRU� FDGD� SDUWÞFLSH� D� IDYRU� GH�

SHUVRQDV�FRQ�GLVFDSDFLGDG�OLJDGDV�SRU�UHODFLäQ�GH�SDUHQWHVFR�QR�SRGUÒQ�UHEDVDU�OD�
FDQWLGDG�GH��������HXURV�
F��/DV�DSRUWDFLRQHV�DQXDOHV�PÒ[LPDV�D�SODQHV�GH�SHQVLRQHV�UHDOL]DGDV�D�IDYRU�

GH�XQD�SHUVRQD�FRQ�GLVFDSDFLGDG�� LQFOX\HQGR�VXV�SURSLDV�DSRUWDFLRQHV��QR�SRGUÒQ�
UHEDVDU�OD�FDQWLGDG�GH��������HXURV�
/D� LQREVHUYDQFLD� GH� HVWRV� OÞPLWHV� GH� DSRUWDFLäQ� VHUÒ� REMHWR� GH� OD� VDQFLäQ�

SUHYLVWD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�SUHVHQWH�/H\��$�HVWRV�HIHFWRV��FXDQGR�
FRQFXUUDQ�YDULDV�DSRUWDFLRQHV�D�IDYRU�GH�OD�SHUVRQD�FRQ�GLVFDSDFLGDG��VH�HQWHQGHUÒ�
TXH�HO� OÞPLWH�GH��������HXURV�VH�FXEUH��SULPHUR�� FRQ� ODV�DSRUWDFLRQHV�GH� OD�SURSLD�
SHUVRQD�FRQ�GLVFDSDFLGDG��\�FXDQGR�ÚVWDV�QR�VXSHUHQ�GLFKR�OÞPLWH��FRQ�ODV�UHVWDQWHV�
DSRUWDFLRQHV��HQ�SURSRUFLäQ�D�VX�FXDQWÞD�
/D�DFHSWDFLäQ�GH�DSRUWDFLRQHV�D�XQ�SODQ�GH�SHQVLRQHV�D�QRPEUH�GH�XQ�PLVPR�

EHQHILFLDULR�FRQ�GLVFDSDFLGDG��SRU�HQFLPD�GHO�OÞPLWH�GH��������HXURV�DQXDOHV��WHQGUÒ�
OD�FRQVLGHUDFLäQ�GH�LQIUDFFLäQ�PX\�JUDYH��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�SÒUUDIR�Q��
GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
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���/DV�SUHVWDFLRQHV�GHO�SODQ�GH�SHQVLRQHV�GHEHUÒQ�VHU�HQ�IRUPD�GH�UHQWD��VDOYR�
TXH�� SRU� FLUFXQVWDQFLDV� H[FHSFLRQDOHV�� \� HQ� ORV� WÚUPLQRV� \� FRQGLFLRQHV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��SXHGDQ�SHUFLELUVH�HQ�IRUPD�GH�FDSLWDO�
���5HJODPHQWDULDPHQWH�SRGUÒQ�HVWDEOHFHUVH�HVSHFLILFDFLRQHV�HQ�UHODFLäQ�FRQ�ODV�

FRQWLQJHQFLDV�SRU�ODV�TXH�SXHGHQ�VDWLVIDFHUVH�ODV�SUHVWDFLRQHV��D�ODV�TXH�VH�UHILHUH�
HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\�
��� 5HJODPHQWDULDPHQWH� VH� GHWHUPLQDUÒQ� ORV� VXSXHVWRV� HQ� ORV� TXH� SRGUÒQ�

KDFHUVH�HIHFWLYRV�ORV�GHUHFKRV�FRQVROLGDGRV�HQ�HO�SODQ�GH�SHQVLRQHV�SRU�SDUWH�GH�ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���
GH�OD�SUHVHQWH�/H\�
��� (O� UÚJLPHQ� UHJXODGR� HQ� HVWD� GLVSRVLFLäQ� DGLFLRQDO� VHUÒ� GH� DSOLFDFLäQ� D� ODV�

DSRUWDFLRQHV� \� SUHVWDFLRQHV� UHDOL]DGDV� R� SHUFLELGDV� GH� PXWXDOLGDGHV� GH� SUHYLVLäQ�
VRFLDO��GH�SODQHV�GH�SUHYLVLäQ�VRFLDO��GH�SODQHV�GH�SUHYLVLäQ�DVHJXUDGRV��SODQHV�GH�
SUHYLVLäQ�VRFLDO�HPSUHVDULDO�\�VHJXURV�TXH�FXEUDQ�H[FOXVLYDPHQWH�HO�ULHVJR�GH�JUDQ�
GHSHQGHQFLD� FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� /H\� GH� SURPRFLäQ� GH� OD� DXWRQRPÞD�
SHUVRQDO�\�DWHQFLäQ�D�ODV�SHUVRQDV�HQ�VLWXDFLäQ�GH�GHSHQGHQFLD�D�IDYRU�GH�SHUVRQDV�
FRQ�GLVFDSDFLGDG�TXH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�ORV�DQWHULRUHV�DSDUWDGRV�\�
ORV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH��/RV�OÞPLWHV�HVWDEOHFLGRV�VHUÒQ�FRQMXQWRV�
SDUD�WRGRV�ORV�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�HQ�HVWD�GLVSRVLFLäQ�GH�ODV�PLVPDV�D�IDYRU�
GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�ORV�DQWHULRUHV�
DSDUWDGRV�¬

��� 6H� PRGLILFD� OD� GLVSRVLFLäQ� WUDQVLWRULD� WHUFHUD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH�
UHJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR�
��������GH����GH�QRYLHPEUH��TXH�TXHGDUÒ�UHGDFWDGD�GH�OD�VLJXLHQWH�PDQHUD�

(O�UÚJLPHQ�VDQFLRQDGRU�HQ�PDWHULD�GH�RUGHQDFLäQ�\�VXSHUYLVLäQ�GH�ORV�SODQHV�\�
IRQGRV� GH� SHQVLRQHV� UHJXODGR� HQ� OD� SUHVHQWH� /H\� VHUÒ� GH� DSOLFDFLäQ� D� ODV�
LQIUDFFLRQHV�WLSLILFDGDV�HQ�OD�PLVPD�FRPHWLGDV�D�SDUWLU�GH����GH�QRYLHPEUH�GH������¬

���6H�DâDGH�XQ�QXHYR�SÒUUDIR�D� OD�GLVSRVLFLäQ�ILQDO�VHJXQGD�GHO�7H[WR�5HIXQGLGR�GH� OD�
/H\� GH� 5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH� 3HQVLRQHV�� DSUREDGR� SRU� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH����GH�QRYLHPEUH��FRQ�OD�VLJXLHQWH�UHGDFFLäQ�

�/DV� &RUWHV� *HQHUDOHV� \� ODV� $VDPEOHDV� /HJLVODWLYDV� GH� ODV� &RPXQLGDGHV�
$XWäQRPDV� SRGUÒQ� SURPRYHU� \� UHDOL]DU� DSRUWDFLRQHV� D� SODQHV� GH� SHQVLRQHV� GHO�
VLVWHPD�GH�HPSOHR��DVÞ�FRPR�D�FRQWUDWRV�GH�VHJXUR�FROHFWLYR�GH�ORV�UHJXODGRV�HQ�OD�
GLVSRVLFLäQ� DGLFLRQDO� SULPHUD� GH� HVWD� /H\�� HQ� ORV� TXH� SRGUÒQ� LQFRUSRUDUVH� FRPR�
SDUWÞFLSHV�\�DVHJXUDGRV�ORV�PLHPEURV�GH�ODV�UHVSHFWLYDV�&ÒPDUDV��$�HVWRV�HIHFWRV��
OD� SURPRFLäQ� GH� XQ� SODQ� GH� SHQVLRQHV� GH� HPSOHR� SDUD� GLFKRV� PLHPEURV�� SRGUÒ�
UHDOL]DUVH��HQ�VX�FDVR��FRPR�H[FHSFLäQ�D�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����D��GH�HVWD�
/H\�VREUH�SURPRFLäQ�GH�XQ�ëQLFR�SODQ�GH�HPSOHR�SRU�FDGD�SURPRWRU�¬

/D�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SRGUÒ�PRGLILFDU��GH�FRQIRUPLGDG�FRQ� OR�
SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�&RQVWLWXFLäQ�(VSDâROD�

D��/D�HVFDOD�\�ORV�WLSRV�GHO�LPSXHVWR�\�ODV�GHGXFFLRQHV�HQ�OD�FXRWD�
E��/RV�GHPÒV�OÞPLWHV�FXDQWLWDWLYRV�\�SRUFHQWDMHV�ILMRV�HVWDEOHFLGRV�HQ�HVWD�/H\�

(O� *RELHUQR� GLFWDUÒ� FXDQWDV� GLVSRVLFLRQHV� VHDQ� QHFHVDULDV� SDUD� HO� GHVDUUROOR� \�
DSOLFDFLäQ�GH�HVWD�/H\�
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���(VWD�/H\�HQWUDUÒ�HQ�YLJRU�HO�GÞD���GH�HQHUR�GH�������1R�REVWDQWH��ODV�KDELOLWDFLRQHV�D�
OD� /H\� GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR� \� OD� GLVSRVLFLäQ� ILQDO� SULPHUD� GH� HVWD� /H\�
HQWUDUÒQ�HQ�YLJRU�HO�GÞD�VLJXLHQWH�DO�GH�OD�SXEOLFDFLäQ�GH�HVWD�/H\�HQ�HO��%ROHWÞQ�2ILFLDO�GHO�
(VWDGR¬�
��� $� HIHFWRV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� HVWD� /H\� VHUÒ� GH�

DSOLFDFLäQ�D� ODV� UHQWDV�REWHQLGDV�D�SDUWLU� GH���GH�HQHUR�GH������\�D� ODV�TXH�FRUUHVSRQGD�
LPSXWDU� D� SDUWLU� GH� OD�PLVPD�� FRQ�DUUHJOR� D� ORV� FULWHULRV� GH� LPSXWDFLäQ� WHPSRUDO� GH� OD� /H\�
���������GH���GH�MXQLR��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�VXV�QRUPDV�
GH�GHVDUUROOR��/H\����������GH���GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV� \� RWUDV� 1RUPDV� 7ULEXWDULDV� \� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD�
5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�� DSUREDGR�SRU� HO�5HDO�'HFUHWR�/HJLVODWLYR��������� GH���GH�
PDU]R�

3RU�WDQWR�
0DQGR�D�WRGRV�ORV�HVSDâROHV��SDUWLFXODUHV�\�DXWRULGDGHV��TXH�JXDUGHQ�\�KDJDQ�JXDUGDU�

HVWD�OH\�

0DGULG�����GH�QRYLHPEUH�GH������

-8$1�&$5/26�5�
(O�3UHVLGHQWH�GHO�*RELHUQR�

-26º�/8,6�52'5¾*8(=�=$3$7(52

(VWH�WH[WR�FRQVROLGDGR�QR�WLHQH�YDORU�MXUÞGLFR�
0ÒV�LQIRUPDFLäQ�HQ�LQIR#ERH�HV
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