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)XQGDPHQWRV�GH�OD�PRGLILFDFLäQ�GH�OD�QRUPDWLYD�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR

/D� FUHDFLäQ� GHO�0HUFDGR� LQWHULRU� HQ� HO� ÒPELWR� FRPXQLWDULR� LPSOLFD� OD� VXSUHVLäQ� GH� ODV�
IURQWHUDV�ILVFDOHV�\�H[LJH�XQD�UHJXODFLäQ�QXHYD�\�HVSHFÞILFD��D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�
9DORU�$âDGLGR��GH�ODV�RSHUDFLRQHV�LQWUDFRPXQLWDULDV��DVÞ�FRPR�XQD�PÞQLPD�DUPRQL]DFLäQ�GH�
ORV� WLSRV� LPSRVLWLYRV� GHO� LPSXHVWR� \� XQD� DGHFXDGD� FRRSHUDFLäQ� DGPLQLVWUDWLYD� HQWUH� ORV�
(VWDGRV�PLHPEURV�

(Q� HVWH� VHQWLGR�� HO� &RQVHMR� GH� ODV� &RPXQLGDGHV� (XURSHDV� KD� DSUREDGR� OD� 'LUHFWLYD�
�������&((��GH����GH�GLFLHPEUH��UHJXODGRUD�GHO�UÚJLPHQ�MXUÞGLFR�GHO�WUÒILFR�LQWUDFRPXQLWDULR��
OD�'LUHFWLYD�������&((��GH����GH�RFWXEUH��VREUH�OD�DUPRQL]DFLäQ�GH�ORV�WLSRV�LPSRVLWLYRV�\�KD�
GLFWDGR�HO�5HJODPHQWR��������&((��GH����GH�HQHUR�GH�������UHODWLYR�D�OD�FRRSHUDFLäQ�TXH�
GHEHQ�SUHVWDUVH�ODV�$GPLQLVWUDFLRQHV�WULEXWDULDV��FUHDQGR�FRQ�HOOR�XQ�FXDGUR�QRUPDWLYR�TXH�
GHEH� LQFRUSRUDUVH� D� QXHVWUD� OHJLVODFLäQ� SRU� LPSHUDWLYR� GHO� 7UDWDGR� GH� $GKHVLäQ� D� ODV�
&RPXQLGDGHV�(XURSHDV�

3RU�RWUD�SDUWH�� OD�H[SHULHQFLD�DFXPXODGD�GXUDQWH� ORV�VLHWH�DâRV�GH�YLJHQFLD�GHO� ,9$�KD�
SXHVWR� GH� PDQLILHVWR� OD� QHFHVLGDG� GH� LQWURGXFLU� GHWHUPLQDGDV� PRGLILFDFLRQHV� HQ� VX�
OHJLVODFLäQ��SDUD�VROXFLRQDU�DOJXQRV�SUREOHPDV�WÚFQLFRV�R�VLPSOLILFDU�VX�DSOLFDFLäQ�

7RGR� HOOR� GHWHUPLQD� XQD� SURIXQGD�PRGLILFDFLäQ� GH� OD� QRUPDWLYD� GHO� ,PSXHVWR� VREUH� HO�
9DORU�$âDGLGR�TXH� MXVWLILFD� OD�DSUREDFLäQ�GH�XQD�QXHYD�/H\�UHJXODGRUD�GH�GLFKR�,PSXHVWR��
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SDUD� LQFRUSRUDU� ODV�PHQFLRQDGDV� GLVSRVLFLRQHV� FRPXQLWDULDV� \� ODV�PRGLILFDFLRQHV� DOXGLGDV�
GH�SHUIHFFLRQDPLHQWR�GH�OD�QRUPDWLYD�

�

/D�FUHDFLäQ�GHO�0HUFDGR�LQWHULRU

(O�DUWÞFXOR����GHO�$FWD�ëQLFD�KD�LQWURGXFLGR�HQ�HO�7UDWDGR�&((�DO�DUWÞFXOR���$��VHJëQ�HO�
FXDO� �OD� &RPXQLGDG� DGRSWDUÒ� ODV� PHGLGDV� GHVWLQDGDV� D� HVWDEOHFHU� SURJUHVLYDPHQWH� HO�
0HUFDGR�LQWHULRU��HQ�HO�WUDQVFXUVR�GH�XQ�SHUÞRGR�TXH�WHUPLQDUÒ�HO����GH�GLFLHPEUH�GH�����¬�

/D� FUHDFLäQ� GHO�0HUFDGR� LQWHULRU�� TXH� LQLFLDUÒ� VX� IXQFLRQDPLHQWR� HO� GÞD� �� GH� HQHUR� GH�
������VXSRQH��HQWUH�RWUDV�FRQVHFXHQFLDV��OD�DEROLFLäQ�GH�ODV�IURQWHUDV�ILVFDOHV�\�OD�VXSUHVLäQ�
GH� ORV�FRQWUROHV�HQ�IURQWHUD�� OR�TXH�H[LJLUÞD�UHJXODU� ODV�RSHUDFLRQHV� LQWUDFRPXQLWDULDV�FRPR�
ODV�UHDOL]DGDV�HQ�HO�LQWHULRU�GH�FDGD�(VWDGR��DSOLFDQGR�HO�SULQFLSLR�GH�WULEXWDFLäQ�HQ�RULJHQ��HV�
GHFLU��FRQ�UHSHUFXVLäQ�GHO�WULEXWR�GH�RULJHQ�DO�DGTXLUHQWH�\�GHGXFFLäQ�SRU�ÚVWH�GH�ODV�FXRWDV�
VRSRUWDGDV��VHJëQ�HO�PHFDQLVPR�QRUPDO�GHO�LPSXHVWR�

6LQ� HPEDUJR�� ORV� SUREOHPDV� HVWUXFWXUDOHV� GH� DOJXQRV� (VWDGRV� PLHPEURV� \� ODV�
GLIHUHQFLDV�� WRGDYÞD� LPSRUWDQWHV�� GH� ORV� WLSRV� LPSRVLWLYRV� H[LVWHQWHV� HQ� FDGD� XQR� GH� HOORV��
LQFOXVR� GHVSXÚV� GH� OD� DUPRQL]DFLäQ�� KDQ� GHWHUPLQDGR� TXH� HO� SOHQR� IXQFLRQDPLHQWR� GHO�
0HUFDGR�LQWHULRU��D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR��VäOR�VH�DOFDQFH�GHVSXÚV�GH�
VXSHUDGD�XQD�IDVH�SUHYLD�GHILQLGD�SRU�HO�UÚJLPHQ�WUDQVLWRULR�

(Q� HO� UÚJLPHQ� WUDQVLWRULR�� TXH� WHQGUÒ�� HQ� SULQFLSLR�� XQD� GXUDFLäQ� GH� FXDWUR� DâRV�� VH�
UHFRQRFH� OD�VXSUHVLäQ�GH� IURQWHUDV� ILVFDOHV��SHUR�VH�PDQWLHQH�HO�SULQFLSLR�GH� WULEXWDFLäQ�HQ�
GHVWLQR� FRQ� FDUÒFWHU� JHQHUDO�� $O� WÚUPLQR� GHO� LQGLFDGR� SHUÞRGR�� HO� &RQVHMR� GH� ODV�
&RPXQLGDGHV� GHEHUÒ� DGRSWDU� ODV� GHFLVLRQHV� SHUWLQHQWHV� VREUH� OD� DSOLFDFLäQ� GHO� UÚJLPHQ�
GHILQLWLYR�R�OD�FRQWLQXDFLäQ�GHO�UÚJLPHQ�WUDQVLWRULR�

(O� UÚJLPHQ� WUDQVLWRULR�� UHJXODGR� HQ� OD�PHQFLRQDGD�'LUHFWLYD� �������&((�� VH� FRQVWUX\H�
VREUH�FXDWUR�SXQWRV�IXQGDPHQWDOHV�

��«�/D�FUHDFLäQ�GHO�KHFKR�LPSRQLEOH�DGTXLVLFLäQ�LQWUDFRPXQLWDULD�GH�ELHQHV�

/D�DEROLFLäQ�GH�IURQWHUDV�ILVFDOHV�VXSRQH�OD�GHVDSDULFLäQ�GH�ODV�LPSRUWDFLRQHV�HQWUH�ORV�
(VWDGRV�PLHPEURV��SHUR�OD�DSOLFDFLäQ�GHO�SULQFLSLR�GH�WULEXWDFLäQ�HQ�GHVWLQR�H[LJH�OD�FUHDFLäQ�
GH�HVWH�KHFKR� LPSRQLEOH��FRPR�VROXFLäQ�WÚFQLFD�TXH�SRVLELOLWD� OD�H[LJHQFLD�GHO� WULEXWR�HQ�HO�
(VWDGR�PLHPEUR�GH�OOHJDGD�GH�ORV�ELHQHV�

(VWH�QXHYR�KHFKR� LPSRQLEOH� VH� FRQILJXUD� FRPR� OD� REWHQFLäQ�GHO� SRGHU� GH�GLVSRVLFLäQ��
HIHFWXDGD� SRU� XQ� VXMHWR� SDVLYR� R� SHUVRQD� MXUÞGLFD� TXH� QR� DFWëH� FRPR� WDO�� VREUH� XQ� ELHQ�
PXHEOH�FRUSRUDO�REMHWR�GH�XQD�WUDQVPLVLäQ�UHDOL]DGD�SRU�XQ�VXMHWR�SDVLYR��VLHPSUH�TXH�GLFKR�
ELHQ�VH�H[SLGD�R�WUDQVSRUWH�GH�XQ�(VWDGR�PLHPEUR�D�RWUR�

��«�/DV�H[HQFLRQHV�GH�ODV�HQWUHJDV�LQWUDFRPXQLWDULDV�GH�ELHQHV�

(Q�ODV�WUDQVDFFLRQHV�HQWUH�ORV�(VWDGRV�PLHPEURV�HV�GH�JUDQ�LPSRUWDQFLD�OD�GHOLPLWDFLäQ�
GH� ODV� H[HQFLRQHV� GH� ODV� HQWUHJDV� GH� ELHQHV� TXH� VH� HQYÞDQ� GH� XQRV� (VWDGRV� D� RWURV�� DO�
REMHWR�GH�TXH��HQ�OD�RSHUDFLäQ�HFRQäPLFD�TXH�VH�LQLFLD�HQ�XQR�GH�HOORV�\�VH�XOWLPD�HQ�RWUR��
QR�VH�SURGX]FDQ�VLWXDFLRQHV�GH�QR�LPSRVLFLäQ�R��FRQWUDULDPHQWH��GH�GREOH�WULEXWDFLäQ�

/DV� HQWUHJDV� LQWUDFRPXQLWDULDV� GH� ELHQHV� HVWDUÒQ� H[HQWDV� GHO� LPSXHVWR� FXDQGR� VH�
UHPLWDQ�GHVGH�XQ�(VWDGR�PLHPEUR�D�RWUR��FRQ�GHVWLQR�DO�DGTXLUHQWH��TXH�KDEUÒ�GH�VHU�VXMHWR�
SDVLYR�R�SHUVRQD�MXUÞGLFD�TXH�QR�DFWëH�FRPR�WDO��(V�GHFLU��OD�HQWUHJD�HQ�RULJHQ�VH�EHQHILFLDUÒ�
GH� OD�H[HQFLäQ�FXDQGR�GÚ� OXJDU�D�XQD�DGTXLVLFLäQ� LQWUDFRPXQLWDULD�JUDYDGD�HQ�GHVWLQR��GH�
DFXHUGR�FRQ�OD�FRQGLFLäQ�GHO�DGTXLUHQWH�

(O� WUDQVSRUWH� HV� XQ� VHUYLFLR� IXQGDPHQWDO� HQ� OD� FRQILJXUDFLäQ� GH� ODV� RSHUDFLRQHV�
LQWUDFRPXQLWDULDV��/D�H[HQFLäQ�GH� OD�HQWUHJD�HQ�RULJHQ�\�HO�JUDYDPHQ�GH� OD�DGTXLVLFLäQ�HQ�
GHVWLQR� VH� FRQGLFLRQDQ� D� TXH� HO� ELHQ� REMHWR� GH� GLFKDV� RSHUDFLRQHV� VH� WUDQVSRUWH� GH� XQ�
(VWDGR�PLHPEUR�D�RWUR�

(O� WUDQVSRUWH�HQ�HO� WUÒILFR� LQWUDFRPXQLWDULR�VH�FRQILJXUD�FRPR�XQD�RSHUDFLäQ�DXWäQRPD�
GH�ODV�HQWUHJDV�\�DGTXLVLFLRQHV�\��FRQWUDULDPHQWH�D�OD�OHJLVODFLäQ�DQWHULRU��QR�HVWÒ�H[HQWR�GHO�
LPSXHVWR�� SHUR� HQ� FRQMXQWR� UHVXOWD� PHMRU� VX� UÚJLPHQ� GH� WULEXWDFLäQ�� SRUTXH� ODV� FXRWDV�
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VRSRUWDGDV�VH�SXHGHQ�GHGXFLU�\�VH�HYLWDQ�ODV�GLILFXOWDGHV�GHULYDGDV�GH�OD�MXVWLILFDFLäQ�GH�OD�
H[HQFLäQ�

��«�/RV�UHJÞPHQHV�SDUWLFXODUHV�

'HQWUR� GHO� UÚJLPHQ� WUDQVLWRULR� VH� HVWDEOHFHQ� XQD� VHULH� GH� UHJÞPHQHV� SDUWLFXODUHV� TXH�
VHUYLUÒQ� SDUD� LPSXOVDU� OD� VXVWLWXFLäQ� GHO� UÚJLPHQ� WUDQVLWRULR� SRU� HO� GHILQLWLYR�� 6RQ� ORV�
VLJXLHQWHV�

D�� (O� GH� YLDMHURV�� TXH� SHUPLWH� D� ODV� SHUVRQDV� UHVLGHQWHV� HQ� OD� &RPXQLGDG� DGTXLULU�
GLUHFWDPHQWH�� HQ� FXDOTXLHU� (VWDGR� PLHPEUR�� ORV� ELHQHV� SHUVRQDOHV� TXH� QR� FRQVWLWX\DQ�
H[SHGLFLäQ�FRPHUFLDO��WULEXWDQGR�ëQLFDPHQWH�GRQGH�HIHFWëHQ�VXV�FRPSUDV�

E��(O� GH�SHUVRQDV�HQ� UÚJLPHQ�HVSHFLDO� �DJULFXOWRUHV�� VXMHWRV�SDVLYRV�TXH�VäOR� UHDOLFHQ�
RSHUDFLRQHV� H[HQWDV� \� SHUVRQDV� MXUÞGLFDV� TXH� QR� DFWëHQ� FRPR� VXMHWRV� SDVLYRV��� FX\DV�
FRPSUDV� WULEXWDQ�HQ�RULJHQ� FXDQGR� VX� YROXPHQ� WRWDO� SRU� DâR�QDWXUDO� QR� VREUHSDVH� FLHUWRV�
OÞPLWHV��SDUD�(VSDâD���������(FXV��

F��(O�GH�YHQWDV�D�GLVWDQFLD��TXH�SHUPLWLUÒ�D�ODV�FLWDGDV�SHUVRQDV�HQ�UÚJLPHQ�HVSHFLDO�\�D�
ODV� SHUVRQDV� IÞVLFDV� TXH� QR� WLHQHQ� OD� FRQGLFLäQ� GH� HPSUHVDULRV� R� SURIHVLRQDOHV�� DGTXLULU�
LQGLUHFWDPHQWH�� VLQ� GHVSOD]DPLHQWR� IÞVLFR�� VLQR� D� WUDYÚV� GH� FDWÒORJRV�� DQXQFLRV�� HWF���
FXDOTXLHU�FODVH�GH�ELHQHV��FRQ�WULEXWDFLäQ�HQ�RULJHQ��VL�HO�YROXPHQ�GH�YHQWDV�GHO�HPSUHVDULR�
QR�H[FHGH��SRU�DâR�QDWXUDO�GH�FLHUWRV�OÞPLWHV��HQ�(VSDâD���������(FXV���\

G�� (O� GH� PHGLRV� GH� WUDQVSRUWH� QXHYRV�� FX\D� DGTXLVLFLäQ� WULEXWD� VLHPSUH� HQ� GHVWLQR��
DXQTXH� VH� KDJD� SRU� ODV� SHUVRQDV� HQ� UÚJLPHQ� HVSHFLDO� R� TXH� QR� WHQJDQ� OD� FRQGLFLäQ� GH�
HPSUHVDULRV�R�SURIHVLRQDOHV�\�DXQTXH�HO�YHQGHGRU�HQ�RULJHQ�WDPSRFR�WHQJD�OD�FRQGLFLäQ�GH�
HPSUHVDULR�R�SURIHVLRQDO��/D�HVSHFLDO� VLJQLILFDFLäQ�GH�HVWRV�ELHQHV�HQ�HO�PHUFDGR� MXVWLILFD�
TXH��GXUDQWH�HO� UÚJLPHQ� WUDQVLWRULR��VH�DSOLTXH��VLQ�H[FHSFLäQ��HO�SULQFLSLR�GH� WULEXWDFLäQ�HQ�
GHVWLQR�

��«�/DV�REOLJDFLRQHV�IRUPDOHV�

/D� VXSUHVLäQ� GH� ORV� FRQWUROHV� HQ� IURQWHUD� SUHFLVD� XQD� PÒV� LQWHQVD� FRRSHUDFLäQ�
DGPLQLVWUDWLYD��DVÞ� FRPR�HO�HVWDEOHFLPLHQWR�GH�REOLJDFLRQHV� IRUPDOHV�FRPSOHPHQWDULDV�TXH�
SHUPLWDQ�HO�VHJXLPLHQWR�GH�ODV�PHUFDQFÞDV�REMHWR�GH�WUÒILFR�LQWUDFRPXQLWDULR�

$VÞ�� VH� SUHYÚ� HQ� OD� QXHYD� UHJODPHQWDFLäQ� TXH� WRGRV� ORV� RSHUDGRUHV� FRPXQLWDULRV�
GHEHUÒQ� LGHQWLILFDUVH� D� HIHFWRV� GHO� ,9$� HQ� ORV� (VWDGRV� PLHPEURV� HQ� TXH� UHDOLFHQ�
RSHUDFLRQHV�VXMHWDV�DO� LPSXHVWR��TXH� ORV� VXMHWRV�SDVLYRV�GHEHUÒQ�SUHVHQWDU�GHFODUDFLRQHV�
SHULäGLFDV�� HQ� ODV� TXH� FRQVLJQDUÒQ� VHSDUDGDPHQWH� ODV� RSHUDFLRQHV� LQWUDFRPXQLWDULDV� \�
GHFODUDFLRQHV�DQXDOHV�FRQ�HO�UHVXPHQ�GH�ODV�HQWUHJDV�HIHFWXDGDV�FRQ�GHVWLQR�D�ORV�GHPÒV�
(VWDGRV� PLHPEURV�� SDUD� SRVLELOLWDU� D� ODV� $GPLQLVWUDFLRQHV� OD� FRQIHFFLäQ� GH� OLVWDGRV�
UHFDSLWXODWLYRV� GH� ORV� HQYÞRV� TXH�� GXUDQWH� FDGD� SHUÞRGR�� VH� KD\DQ� UHDOL]DGR� GHVGH� FDGD�
(VWDGR� PLHPEUR� FRQ� GHVWLQR� D� ORV� GHPÒV� \�� DVLPLVPR�� VH� SUHYÚ� OD� REOLJDFLäQ� GH� XQD�
FRQWDELOL]DFLäQ� HVSHFÞILFD� GH� GHWHUPLQDGDV� RSHUDFLRQHV� LQWUDFRPXQLWDULDV� �HMHFXFLRQHV� GH�
REUD��WUDQVIHUHQFLDV�GH�ELHQHV��SDUD�IDFLOLWDU�VX�VHJXLPLHQWR�

/D� 'LUHFWLYD� ������&((�� GH� ��� GH� RFWXEUH�� KD� GLFWDGR� ODV� QRUPDV� UHODWLYDV� D� GLFKD�
DUPRQL]DFLäQ�TXH��IXQGDPHQWDOPHQWH��VH�FRQFUHWD�GH�OD�VLJXLHQWH�IRUPD�

��«�6H�HVWDEOHFH�XQD� OLVWD�GH�FDWHJRUÞDV�GH�ELHQHV�\�VHUYLFLRV�TXH�SXHGHQ�GLVIUXWDU�GHO�
WLSR�UHGXFLGR��HQ�DWHQFLäQ�D�VX�FDUÒFWHU�VRFLDO�R�FXOWXUDO�

(V�XQD�OLVWD�GH��PÒ[LPRV¬��TXH�QR�SXHGH�VXSHUDUVH�SRU�ORV�(VWDGRV�PLHPEURV�
��«�/RV�(VWDGRV�PLHPEURV�GHEHUÒQ�DSOLFDU�XQ�WLSR�JHQHUDO��LJXDO�R�VXSHULRU�DO����SRU�����

\�SRGUÒQ�DSOLFDU�XQR�R�GRV�WLSRV�UHGXFLGRV��LJXDOHV�R�VXSHULRUHV�DO���SRU������SDUD�ORV�ELHQHV�
\�VHUYLFLRV�GH�OD�PHQFLRQDGD�OLVWD�

��«�6H�UHFRQRFHQ�ORV�GHUHFKRV�DGTXLULGRV�HQ�IDYRU�GH�ORV�(VWDGRV�PLHPEURV�TXH�YHQÞDQ�
DSOLFDQGR� HO� WLSR� FHUR� R� WLSRV� LQIHULRUHV� DO� UHGXFLGR� \� VH� DGPLWHQ� FLHUWDV� IDFXOWDGHV� SDUD�
DTXHOORV�RWURV�TXH�VH�YHDQ�REOLJDGRV�D�VXELU�PÒV�GH�GRV�SXQWRV�VX�WLSR�QRUPDO�SDUD�FXPSOLU�
ODV�H[LJHQFLDV�GH�DUPRQL]DFLäQ��FRPR�RFXUUH�FRQ�(VSDâD�

$XQTXH� HVWDV� QRUPDV� QR� GHILQHQ� XQ� PDUFR� WRWDOPHQWH� HVWULFWR� GH� DUPRQL]DFLäQ��
UHSUHVHQWDQ�XQ�DYDQFH�LPSRUWDQWH�HQ�UHODFLäQ�FRQ�OD�VLWXDFLäQ�DFWXDO�
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/D� FUHDFLäQ� GHO� 0HUFDGR� LQWHULRU� VXSRQH� WDPELÚQ� RWURV� FDPELRV� LPSRUWDQWHV� HQ� OD�
OHJLVODFLäQ�FRPXQLWDULD��TXH�DIHFWDQ��SDUWLFXODUPHQWH��D�ODV�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU�
\�TXH�KDQ�GHWHUPLQDGR�ODV�FRUUHVSRQGLHQWHV�PRGLILFDFLRQHV�GH�OD�6H[WD�'LUHFWLYD��UHFRJLGDV�
LJXDOPHQWH�HQ�OD�'LUHFWLYD��������&((�

&RPR�FRQVHFXHQFLD�GH�OD�DEROLFLäQ�GH�IURQWHUDV�ILVFDOHV��HO�KHFKR�LPSRQLEOH�LPSRUWDFLäQ�
GH�ELHQHV�VäOR�VH�SURGXFH�UHVSHFWR�GH�ORV�ELHQHV�SURFHGHQWHV�GH�WHUFHURV�SDÞVHV��PLHQWUDV�
TXH� OD� UHFHSFLäQ� GH� ELHQHV� SURFHGHQWHV� GH� RWURV� (VWDGRV� PLHPEURV� GH� OD� &RPXQLGDG�
FRQILJXUDQ�ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�

7DPELÚQ� VH�PRGLILFD� OD� WULEXWDFLäQ�GH� ODV�HQWUDGDV�GH�ELHQHV�SDUD� VHU� LQWURGXFLGDV�HQ�
ÒUHDV�H[HQWDV�R�DO�DPSDUR�GH�UHJÞPHQHV�VXVSHQVLYRV�

(Q� OD� OHJLVODFLäQ� SUHFHGHQWH�� GLFKDV� RSHUDFLRQHV� VH� GHILQÞDQ� FRPR� LPSRUWDFLRQHV� GH�
ELHQHV�� VL� ELHQ� JR]DEDQ�GH�H[HQFLäQ�PLHQWUDV� VH� FXPSOÞDQ� ORV� UHTXLVLWRV� TXH� IXQGDEDQ� OD�
DXWRUL]DFLäQ� GH� ODV� FLWDGDV� VLWXDFLRQHV� R� UHJÞPHQHV�� (Q� OD� QXHYD� OHJLVODFLäQ� ILVFDO�
FRPXQLWDULD�� GLFKDV� RSHUDFLRQHV� QR� FRQVWLWX\HQ� REMHWR� GHO� LPSXHVWR� \�� FRQVHFXHQWHPHQWH��
QR� VH� SUHYÚ� OD� H[HQFLäQ� GH� ODV� PLVPDV�� 6HJëQ� OD� QXHYD� UHJXODFLäQ�� OD� LPSRUWDFLäQ� VH�
SURGXFH�HQ�HO� OXJDU�\�PRPHQWR�HQ�TXH� ORV�ELHQHV�VDOHQ�GH� ODV�FLWDGDV�ÒUHDV�R�DEDQGRQDQ�
ORV�UHJÞPHQHV�LQGLFDGRV�

$VLPLVPR�� OD� DEROLFLäQ� GH� ODV� IURQWHUDV� ILVFDOHV� REOLJD� D� FRQILJXUDU� ODV� H[HQFLRQHV�
UHODWLYDV�D�ODV�H[SRUWDFLRQHV�FRPR�HQWUHJDV�GH�ELHQHV�HQYLDGRV�R�WUDQVSRUWDGRV�IXHUD�GH�OD�
&RPXQLGDG� \� QR� FXDQGR� VH� HQYÞDQ� D� RWUR� (VWDGR� PLHPEUR�� (Q� HVWH� ëOWLPR� FDVR�� VH�
SURGXFLUÒQ� ODV� HQWUHJDV� LQWUDFRPXQLWDULDV� GH� ELHQHV�� TXH� HVWDUÒQ� H[HQWDV� GHO� LPSXHVWR�
FXDQGR�VH�GHQ�ODV�FLUFXQVWDQFLDV�GHWDOODGDV�DQWHULRUPHQWH�

�

0RGLILFDFLRQHV�GHULYDGDV�GH�OD�FUHDFLäQ�GHO�0HUFDGR�LQWHULRU

/D�DGDSWDFLäQ�GH�QXHVWUD� OHJLVODFLäQ�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�D�ODV�QXHYDV�
GLVSRVLFLRQHV�FRPXQLWDULDV�LPSOLFD�XQD�DPSOLD�PRGLILFDFLäQ�GH�OD�PLVPD�

(Q� HVWD�PDWHULD�� GHEH� VHâDODUVH� TXH� OD�PHQFLRQDGD�'LUHFWLYD� �������&((�PRGLILFD� OD�
6H[WD�'LUHFWLYD�HQ�PDWHULD�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR��LQFOX\HQGR�HQ�XQR�VROR�GH�
VXV�7ÞWXORV��HO�9,,�ELV��WRGD�OD�QRUPDWLYD�FRUUHVSRQGLHQWH�DO�UÚJLPHQ�WUDQVLWRULR�

&RQWUDULDPHQWH�� OD� QXHYD� /H\� GHO� ,9$� KD� SUHIHULGR� XWLOL]DU� XQD� PHWRGRORJÞD� GLVWLQWD��
UHJXODQGR�HQ�FDGD�XQR�GH�VXV�7ÞWXORV� OD�PDWHULD�FRUUHVSRQGLHQWH�D�FDGD�KHFKR� LPSRQLEOH��
$VÞ��HO�7ÞWXOR�3ULPHUR��UHODWLYR�D�OD�GHOLPLWDFLäQ�GHO�KHFKR�LPSRQLEOH��GHGLFD�XQ�FDSÞWXOR�D�ODV�
HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV��RWUR�D�ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�
ELHQHV�\�RWUR�D� ODV� LPSRUWDFLRQHV��HO�7ÞWXOR� ,,�� UHJXODGRU�GH� ODV�H[HQFLRQHV��FRQVDJUD�FDGD�
XQR�GH�VXV�FDSÞWXORV�D�OD�FRQILJXUDFLäQ�GH�ODV�H[HQFLRQHV�UHODWLYDV�D�FDGD�KHFKR�LPSRQLEOH�\�
DVÞ�VXFHVLYDPHQWH�

'H� HVWD� PDQHUD� VH� FRQVLJXH� XQ� WH[WR� OHJDO� PÒV� FRPSUHQVLEOH� TXH�� GHQWUR� GH� OD�
FRPSOHMLGDG� GHO� UÚJLPHQ� WUDQVLWRULR� FRPXQLWDULR�� HYLWD� OD� DEVWUDFFLäQ� GH� OD� VROXFLäQ� GH� OD�
GLUHFWLYD�\�SURSRUFLRQD�PD\RU�VLPSOLILFDFLäQ�\�VHJXULGDG�MXUÞGLFD�DO�FRQWULEX\HQWH�

/D�LQFRUSRUDFLäQ�GH�ODV�PRGLILFDFLRQHV�LQWURGXFLGDV�SRU�OD�'LUHFWLYD��������&((�DIHFWDQ��
HQ�SULPHU�OXJDU�D�OD�FRQILJXUDFLäQ�GH�ODV�LPSRUWDFLRQHV��UHIHULGDV�DKRUD�H[FOXVLYDPHQWH�D�ORV�
ELHQHV�SURFHGHQWHV�GH�WHUFHURV�SDÞVHV��OR�TXH�GHWHUPLQD�OD�WRWDO�PRGLILFDFLäQ�GHO�7ÞWXOR�,,�GH�
OD� /H\� DQWHULRU� SDUD� DGDSWDUVH� DO� QXHYR� FRQFHSWR� GH� HVWH� KHFKR� LPSRQLEOH�� (Q� ÚO� VäOR� VH�
FRPSUHQGHQ�\D� ODV�HQWUDGDV�GH�ELHQHV�GH�SURFHGHQFLD�H[WUDFRPXQLWDULD�\�VH�H[FOX\HQ� ODV�
HQWUDGDV� GH� ELHQHV� SDUD� VHU� LQWURGXFLGRV� HQ� ÒUHDV� H[HQWDV� R� DO� DPSDUR� GH� UHJÞPHQHV�
VXVSHQVLYRV�

/DV�FRQFOXVLRQHV�GH�DUPRQL]DFLäQ�HQ�PDWHULD�GH�WLSRV� LPSRVLWLYRV�REOLJDQ�WDPELÚQ�D� OD�
PRGLILFDFLäQ�GHO�7ÞWXOR�,,,�GH�OD�/H\�SUHFHGHQWH�

(Q�DSOLFDFLäQ�GH�GLFKDV�FRQFOXVLRQHV��VH�VXSULPH�HO�WLSR�LQFUHPHQWDGR��VH�PDQWLHQHQ�ORV�
DFWXDOHV� WLSRV� JHQHUDO� GHO� ��� SRU� ���� \� UHGXFLGR� GHO� �� SRU� ����� DXQTXH� UHVSHFWR� GH� HVWH�
ëOWLPR� VH� UHDOL]DQ� ORV� DMXVWHV� QHFHVDULRV� SDUD� UHVSHWDU� HO� FXDGUR� GH� FRQFOXVLRQHV� GHO�
&RQVHMR�(FRIÞQ�HQ�HVWD�PDWHULD�
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,JXDOPHQWH��HQ�XVR�GH�ODV�DXWRUL]DFLRQHV�FRQWHQLGDV�HQ�ODV�QRUPDV�LQWUDFRPXQLWDULDV��VH�
HVWDEOHFH� XQ� WLSR� UHGXFLGR� GHO� �� SRU� ���� SDUD� GHWHUPLQDGRV� FRQVXPRV� GH� SULPHUD�
QHFHVLGDG�

(O� 7ÞWXOR� ,9� UHODWLYR� D� ODV� GHGXFFLRQHV� \� GHYROXFLRQHV� VH� PRGLILFD� SDUD� UHFRJHU� ODV�
QRUPDV� UHODWLYDV� D� ODV� RSHUDFLRQHV� LQWUDFRPXQLWDULDV�� HO� 7ÞWXOR� 9�� FRUUHVSRQGLHQWH� D� ORV�
UHJÞPHQHV� HVSHFLDOHV�� WLHQH� WDPELÚQ� LPSRUWDQWHV� FDPELRV� SDUD� DGDSWDUVH� DO� UÚJLPHQ�
WUDQVLWRULR�\�OR�PLVPR�RFXUUH�FRQ�ORV�7ÞWXORV�UHJXODGRUHV�GH�ODV�REOLJDFLRQHV�IRUPDOHV�\�GH�OD�
JHVWLäQ�GHO�LPSXHVWR�TXH�GHEHQ�DGDSWDUVH�DO�QXHYR�UÚJLPHQ�GH�REOLJDFLRQHV�\�FRRSHUDFLäQ�
DGPLQLVWUDWLYD�

(Q�UHODFLäQ�FRQ�ODV�REOLJDFLRQHV�IRUPDOHV��OD�SUHVHQWH�/H\�GD�FREHUWXUD�D�OD�H[LJHQFLD�GH�
ODV� REOLJDFLRQHV� GHULYDGDV� GH� OD� VXSUHVLäQ� GH� ORV� FRQWUROHV� HQ� IURQWHUD�� FX\D� SUHFLVLäQ�
GHEHUÒ�KDFHUVH�SRU�YÞD�UHJODPHQWDULD�

)LQDOPHQWH�� OD� FUHDFLäQ� GHO� QXHYR� KHFKR� LPSRQLEOH� �DGTXLVLFLäQ� LQWUDFRPXQLWDULD� GH�
ELHQHV¬� H[LJH� XQD� UHJXODFLäQ� HVSHFÞILFD� GHO� PLVPR�� DGDSWDGD� D� OD� QXHYD� 'LUHFWLYD��
HVWDEOHFLHQGR�ODV�QRUPDV�TXH�GHWHUPLQHQ�OD�UHDOL]DFLäQ�GHO�KHFKR�LPSRQLEOH��ODV�H[HQFLRQHV��
OXJDU� GH� UHDOL]DFLäQ�� GHYHQJR�� VXMHWR� SDVLYR� \� EDVH� LPSRQLEOH� DSOLFDEOHV� D� ODV� UHIHULGDV�
DGTXLVLFLRQHV�

�

0RGLILFDFLRQHV�SDUD�SHUIHFFLRQDU�OD�OHJLVODFLäQ�GHO�LPSXHVWR

/D� DSOLFDFLäQ� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� GXUDQWH� ORV� ëOWLPRV� VLHWH� DâRV� KD�
SXHVWR�GH�PDQLILHVWR�OD�QHFHVLGDG�GH�LQWURGXFLU�WDPELÚQ�RWURV�FDPELRV�SDUD�SHUIHFFLRQDU�VX�
UHJXODFLäQ�R�VLPSOLILFDU�VX�JHVWLäQ��OR�TXH�DIHFWD�SULQFLSDOPHQWH�D�ODV�FXHVWLRQHV�VLJXLHQWHV�

5HVXOWD� SURFHGHQWH� LQFRUSRUDU� D� OD� /H\� DOJXQRV� SUHFHSWRV� UHJODPHQWDULRV� GH� OD�
QRUPDWLYD�DQWHULRU�� SDUD�GHMDU� D� QLYHO� UHJODPHQWDULR� ëQLFDPHQWH� ODV�SUHYLVLRQHV� UHODWLYDV�D�
ODV� REOLJDFLRQHV� IRUPDOHV� \� D� ORV� SURFHGLPLHQWRV� FRUUHVSRQGLHQWHV� DO� HMHUFLFLR� GH� ORV�
GHUHFKRV�UHFRQRFLGRV�DO�FRQWULEX\HQWH�\�DO�GHVDUUROOR�GH�OD�JHVWLäQ�GHO�LPSXHVWR�

(Q� SDUWLFXODU�� GHEHQ� LQFRUSRUDUVH� D� OD� /H\� ODV� QRUPDV� TXH� FRQWULEX\DQ� D� GHOLPLWDU� HO�
KHFKR�LPSRQLEOH�\�ODV�H[HQFLRQHV��TXH�ILJXUDEDQ�HQ�HO�5HJODPHQWR�GHO�LPSXHVWR�

/D� DSOLFDFLäQ� GHO� UÚJLPHQ� WUDQVLWRULR� HQ� ODV� RSHUDFLRQHV� LQWUDFRPXQLWDULDV�� FRQ� XQ�
UÚJLPHQ� MXUÞGLFR� HVSHFÞILFR� SDUD� ORV� LQWHUFDPELRV� GH� ELHQHV� HQWUH� GRV� SXQWRV� GHO� WHUULWRULR�
FRPXQLWDULR� GHO� VLVWHPD� FRPëQ� GHO� ,9$�� H[LJH� GHOLPLWDU� FRQ� SUHFLVLäQ� HVWH� WHUULWRULR��
LQGLFDQGR� ODV� ]RQDV� R� SDUWHV� GH� OD� &RPXQLGDG� TXH� VH� H[FOX\HQ� GH� ÚO�� DXQTXH� HVWÚQ�
LQWHJUDGDV�HQ�OD�8QLäQ�$GXDQHUD��(VWDV�]RQDV�WHQGUÒQ��D�HIHFWRV�GHO� ,9$�� OD�FRQVLGHUDFLäQ�
GH�WHUFHURV�SDÞVHV�

(Q� QXHVWUR� WHUULWRULR� QDFLRQDO��&DQDULDV��&HXWD� \�0HOLOOD� HVWÒQ� H[FOXLGDV� GHO� ÒPELWR� GH�
DSOLFDFLäQ� GHO� VLVWHPD� DUPRQL]DGR� GHO� ,9$�� DXQTXH� &DQDULDV� VH� LQWHJUD� HQ� OD� 8QLäQ�
$GXDQHUD�

/D� UHJXODFLäQ� GH� HVWH� EHQHILFLR� HQ� OD� OHJLVODFLäQ� DQWHULRU� QR� HVWDED� VXILFLHQWHPHQWH�
DUPRQL]DGD�FRQ�OD�6H[WD�'LUHFWLYD��TXH�SUHYÚ�HQ�HVWRV�FDVRV�OD�VXEURJDFLäQ�GHO�DGTXLUHQWH�
HQ�OD�SRVLFLäQ�GHO�WUDQVPLWHQWH�UHVSHFWR�GH�ORV�ELHQHV�DGTXLULGRV�

3RU� HOOR�� GHEH� SHUIHFFLRQDUVH� HVWD� UHJXODFLäQ�� UHFRQRFLHQGR� OD� VXEURJDFLäQ� GHO�
DGTXLUHQWH�HQ�FXDQWR�D�OD�UHJXODUL]DFLäQ�GH�ORV�ELHQHV�GH�LQYHUVLäQ�\�HQ�OR�TXH�VH�UHILHUH�D�OD�
FDOLILFDFLäQ� GH� SULPHUD� R� VHJXQGD� HQWUHJD� GH� ODV� HGLILFDFLRQHV� FRPSUHQGLGDV� HQ� ODV�
WUDQVPLVLRQHV� JOREDOHV� R� SDUFLDOHV�� HYLWÒQGRVH� DVÞ� GLVWRUVLRQHV� HQ� HO� IXQFLRQDPLHQWR� GHO�
,PSXHVWR�
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/D�QR�VXMHFLäQ�GH� ODV�RSHUDFLRQHV� UHDOL]DGDV�SRU� ORV�HQWHV�SëEOLFRV�DGROHFÞD�GH�FLHUWD�
FRPSOHMLGDG� \� OD� LQWHUSUHWDFLäQ� OLWHUDO� GH� ODV� GLVSRVLFLRQHV� TXH� OD� UHJXODEDQ� SRGÞD� RULJLQDU�
FRQVHFXHQFLDV�FRQWUDULDV�D�ORV�SULQFLSLRV�TXH�ULJHQ�OD�DSOLFDFLäQ�GHO�LPSXHVWR�

(UD��SRU� WDQWR��QHFHVDULR�DFODUDU�HVWH�SUHFHSWR�\�SUHFLVDU�HO�DOFDQFH�GHO�EHQHILFLR�ILVFDO�
SDUD�IDFLOLWDU�OD�XQLIRUPLGDG�GH�FULWHULRV�\�HYLWDU�VROXFLRQHV�TXH�GLVWRUVLRQHQ�OD�DSOLFDFLäQ�GHO�
WULEXWR�

(Q�HVWH�VHQWLGR��OD�QXHYD�/H\�HVWDEOHFH�FULWHULRV�PÒV�FODURV��UHILULHQGR�OD�QR�VXMHFLäQ�D�
ODV�DFWLYLGDGHV�UHDOL]DGDV�SRU�ORV�HQWHV�SëEOLFRV�\�QR�D�ODV�RSHUDFLRQHV�FRQFUHWDV�HQ�TXH�VH�
PDQLILHVWDQ� ODV�PLVPDV� \� GHILQLHQGR� FRPR� DFWLYLGDG� QR� VXMHWD� DTXHOOD� FX\DV� RSHUDFLRQHV�
SULQFLSDOHV� �ODV� TXH� UHSUHVHQWHQ� PÒV� GHO� ��� SRU� ���� GH� ORV� LQJUHVRV��� VH� UHDOLFHQ� VLQ�
FRQWUDSUHVWDFLäQ�R�PHGLDQWH�FRQWUDSUHVWDFLäQ�WULEXWDULD�

(Q�UHODFLäQ�FRQ�ODV�HQWUHJDV�GH�ELHQHV��VH�PRGLILFD�OD�/H\�DQWHULRU�SDUD�GLVSRQHU�TXH�OD�
FRQVWLWXFLäQ�� WUDQVPLVLäQ�R�PRGLILFDFLäQ�GH�GHUHFKRV�UHDOHV�GH�XVR�R�GLVIUXWH�VREUH�ELHQHV�
LQPXHEOHV� FRQVWLWX\HQ� SUHVWDFLRQHV� GH� VHUYLFLRV�� DO� REMHWR� GH� GDU� D� HVWDV� RSHUDFLRQHV� HO�
PLVPR�WUDWDPLHQWR�ILVFDO�TXH�FRUUHVSRQGH�DO�DUUHQGDPLHQWR�GH�ELHQHV�LQPXHEOHV��TXH�WLHQH�
XQ�VLJQLILFDGR�HFRQäPLFR�VLPLODU�D�OD�FRQVWLWXFLäQ�GH�ORV�PHQFLRQDGRV�GHUHFKRV�UHDOHV�

3DUD�HYLWDU�ODV�FRQVHFXHQFLDV�GH�OD�UXSWXUD�GH�OD�FDGHQD�GH�ODV�GHGXFFLRQHV�SURGXFLGD�
SRU�ODV�H[HQFLRQHV��OD�QXHYD�/H\��GHQWUR�GH�ODV�IDFXOWDGHV�TXH�FRQFHGH�OD�6H[WD�'LUHFWLYD�HQ�
HVWD� PDWHULD�� FRQFHGH� D� ORV� VXMHWRV� SDVLYRV� OD� IDFXOWDG� GH� RSWDU� SRU� OD� WULEXWDFLäQ� GH�
GHWHUPLQDGDV� RSHUDFLRQHV� UHODWLYDV� D� LQPXHEOHV� TXH� WLHQHQ� UHFRQRFLGD� OD� H[HQFLäQ� GHO�
LPSXHVWR��FRQFUHWDPHQWH��ODV�HQWUHJDV�GH�WHUUHQRV�QR�HGLILFDEOHV��ODV�HQWUHJDV�GH�WHUUHQRV�D�
ODV� -XQWDV� GH� &RPSHQVDFLäQ� \� ODV� DGMXGLFDFLRQHV� HIHFWXDGDV� SRU� GLFKDV� -XQWDV� \� ODV�
VHJXQGDV�\�XOWHULRUHV�HQWUHJDV�GH�HGLILFDFLRQHV�

1R�REVWDQWH��FRQVLGHUDQGR�TXH�HO�HIHFWR�TXH�VH�SHUVLJXH�HV�SHUPLWLU�HO�HMHUFLFLR�GH� ODV�
GHGXFFLRQHV�� OD� UHQXQFLD� D� OD� H[HQFLäQ� VäOR� SURFHGH� FXDQGR� HO� GHVWLQDWDULR� GH� ODV�
RSHUDFLRQHV� H[HQWDV� HV� VXMHWR� SDVLYR� FRQ� GHUHFKR� D� OD� GHGXFFLäQ� WRWDO� GH� ODV� FXRWDV�
VRSRUWDGDV�

(Q� HVWH� FDSÞWXOR� WLHQHQ� XQD� SDUWLFXODU� LPSRUWDQFLD� ODV� H[HQFLRQHV� GH� ODV� RSHUDFLRQHV�
UHODWLYDV�D�ORV�EXTXHV�\�DHURQDYHV�DIHFWRV�D�OD�QDYHJDFLäQ�LQWHUQDFLRQDO�

/D� SUHVHQWH� /H\�� VLQ� DSDUWDUVH� GH� ORV� SRVWXODGRV� GH� OD� QRUPDWLYD� FRPXQLWDULD�� KD�
VLPSOLILFDGR� OD� GHOLPLWDFLäQ� GH� HVWDV� H[HQFLRQHV� SDUD� IDFLOLWDU� VX� DSOLFDFLäQ�� OD� DIHFWDFLäQ�
GHILQLWLYD� D� ODV� QDYHJDFLRQHV� LQWHUQDFLRQDOHV� VH� DOFDQ]D� HQ� IXQFLäQ� GH� ORV� UHFRUULGRV�
HIHFWXDGRV� HQ� HO� DâR� R� DâR� \� PHGLR� VLJXLHQWH� D� OD� HQWUHJD�� WUDQVIRUPDFLäQ�� DGTXLVLFLäQ�
LQWUDFRPXQLWDULD� R� LPSRUWDFLäQ� GH� ORV� EXTXHV� R� DHURQDYHV�� VXSULPLÚQGRVH� OD� H[LJHQFLD�
HVWDEOHFLGD� SRU� OD� OHJLVODFLäQ� DQWHULRU� GH� FRQWLQXDU� HQ� GLFKD� DIHFWDFLäQ� GXUDQWH� ORV� TXLQFH�
DâRV� VLJXLHQWHV�� FRQ� ODV� FRQVLJXLHQWHV� \� FRPSOLFDGDV� UHJXODUL]DFLRQHV� TXH� SXGLHUDQ�
RULJLQDUVH�

(O� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� TXH� GHWHUPLQDQ� OD� DIHFWDFLäQ� SURGXFLUÒ� HO� KHFKR�
LPSRQLEOH�LPSRUWDFLäQ�GH�ELHQHV�

3DUD�IDFLOLWDU�OD�UHJXODUL]DFLäQ�GHO�LPSXHVWR�HQ�ORV�FDVRV�GH�HUURU�GH�KHFKR�R�GH�GHUHFKR��
GH� YDULDFLäQ� GH� ODV� FLUFXQVWDQFLDV� GHWHUPLQDQWHV� GH� VX� FXDQWÞD� R� FXDQGR� ODV� RSHUDFLRQHV�
TXHGHQ� VLQ� HIHFWR�� VH� HOHYD� D� FLQFR� DâRV� HO� SOD]R� SDUD� UHFWLILFDU� ODV� FXRWDV� UHSHUFXWLGDV��
FRPSOHPHQWDQGR�HVWD� UHJXODFLäQ� FRQ� OD� UHODWLYD� D� OD� UHFWLILFDFLäQ�GH� ODV� GHGXFFLRQHV�� TXH�
SHUPLWH�DO�VXMHWR�SDVLYR�PRGLILFDU�GLFKDV�GHGXFFLRQHV�GXUDQWH�HO�SOD]R�GHO�DâR�VLJXLHQWH�D�OD�
UHFHSFLäQ�GH�OD�QXHYD�IDFWXUD�

6LQ� HPEDUJR�� SRU� UD]RQHV� RSHUDWLYDV� \� GH� FRQWURO�� VH� H[FHSWëDQ� GH� OD� SRVLELOLGDG� GH�
UHFWLILFDFLäQ� ODV� FXRWDV� UHSHUFXWLGDV� D� GHVWLQDWDULRV� TXH� QR� DFWëHQ� FRPR� HPSUHVDULRV� R�
SURIHVLRQDOHV�\��SDUD�HYLWDU�VLWXDFLRQHV�GH�IUDXGH��VH�H[FHSWëDQ�WDPELÚQ� ODV�UHFWLILFDFLRQHV�
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GH�FXRWDV�GHULYDGDV�GH�DFWXDFLRQHV� LQVSHFWRUDV�FXDQGR� OD�FRQGXFWD�GHO�VXMHWR�SDVLYR�VHD�
PHUHFHGRUD�GH�VDQFLäQ�SRU�LQIUDFFLäQ�WULEXWDULD�

(Q�PDWHULD�GH�GHGXFFLRQHV��KD�VLGR�QHFHVDULR�LQWURGXFLU�ORV�DMXVWHV�FRUUHVSRQGLHQWHV�DO�
QXHYR� KHFKR� LPSRQLEOH� �DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV��� FRQILJXUÒQGROR� FRPR� RSHUDFLäQ�
TXH�RULJLQD�HO�GHUHFKR�D�OD�GHGXFFLäQ�

7DPELÚQ� VH� KDQ� LQWURGXFLGR� FDPELRV� HQ� UHODFLäQ� FRQ� ODV� OLPLWDFLRQHV� GHO� GHUHFKR� D�
GHGXFLU��SDUD�UHFRJHU�ORV�FULWHULRV�GHO�7ULEXQDO�GH�-XVWLFLD�GH�ODV�&RPXQLGDGHV�(XURSHDV�HQ�
HVWD� PDWHULD�� TXH� KD� UHFRQRFLGR� UHFLHQWHPHQWH� HO� GHUHFKR� D� GHGXFLU� HQ� IDYRU� GH� ORV�
FRQWULEX\HQWHV�TXH�XWLOLFHQ�SDUFLDOPHQWH�ORV�ELHQHV�\�VHUYLFLRV�KR\�H[FOXLGRV�HQ�HO�GHVDUUROOR�
GH�VXV�DFWLYLGDGHV�HPSUHVDULDOHV�

/D� FRPSOHMLGDG� GH� OD� UHJXODUL]DFLäQ� GH� ODV� GHGXFFLRQHV� GH� ODV� FXRWDV� VRSRUWDGDV� FRQ�
DQWHULRULGDG�DO� LQLFLR�GH� OD�DFWLYLGDG�KD�SURSLFLDGR�WDPELÚQ�RWURV�FDPELRV�HQ�VX�UHJXODFLäQ��
FRQ�ILQHV�GH�VLPSOLILFDFLäQ�

$VÞ�� HQ� OD� QXHYD� QRUPDWLYD�� VäOR� VH� SUHFLVD� UHDOL]DU� XQD� ëQLFD� UHJXODUL]DFLäQ� SDUD� ODV�
H[LVWHQFLDV� \� ELHQHV� GH� LQYHUVLäQ� TXH� QR� VHDQ� LQPXHEOHV�� FRPSOHWÒQGRVH� FRQ� RWUD�
UHJXODUL]DFLäQ� SDUD� HVWRV� ëOWLPRV� ELHQHV� FXDQGR�� GHVGH� VX� HIHFWLYD� XWLOL]DFLäQ�� QR� KD\DQ�
WUDQVFXUULGR� GLH]� DâRV�� \�� SDUD� HYLWDU� HFRQRPÞDV� GH� RSFLäQ�� VH� H[LJH� TXH� HO� SHUÞRGR�
WUDQVFXUULGR�HQWUH� OD�VROLFLWXG�GH�GHYROXFLRQHV�DQWLFLSDGDV�\�HO� LQLFLR�GH� OD�DFWLYLGDG�QR�VHD�
VXSHULRU�D�XQ�DâR��VDOYR�TXH��SRU�FDXVDV�MXVWLILFDGDV��OD�$GPLQLVWUDFLäQ�DXWRULFH�VX�SUäUURJD�

(Q�HO�UÚJLPHQ�HVSHFLDO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�VH�UHGXFH�VX�DSOLFDFLäQ�D�ORV�
VXMHWRV�SDVLYRV��SHUVRQDV� IÞVLFDV��FX\R�YROXPHQ�GH�RSHUDFLRQHV�QR�H[FHGD�GH����PLOORQHV�
GH�SHVHWDV��$VLPLVPR��VH�H[FOX\HQ��HQ� WRGR�FDVR�� ODV�VRFLHGDGHV�PHUFDQWLOHV�TXH��SRU�VX�
QDWXUDOH]D�� HVWÒQ� FDSDFLWDGDV� SDUD� FXPSOLU� ODV� REOLJDFLRQHV� IRUPDOHV� HVWDEOHFLGDV� FRQ�
FDUÒFWHU�JHQHUDO�SRU�OD�QRUPDWLYD�GHO�LPSXHVWR�

$GHPÒV�� SDUD� PDQWHQHU� OD� GHELGD� FRUUHODFLäQ� FRQ� ODV� UHJODV� VREUH� UHJXODUL]DFLäQ� GH�
GHGXFFLRQHV� SRU� ELHQHV� GH� LQYHUVLäQ�� VH� HOHYD� D� FLQFR� DâRV� HO� SHUÞRGR� GH� H[FOXVLäQ� GHO�
UÚJLPHQ� HVSHFLDO� HQ� HO� FDVR� GH� TXH� HO� FRQWULEX\HQWH� KXELHVH� RSWDGR� SRU� VRPHWHUVH� DO�
UÚJLPHQ�JHQHUDO�GHO�LPSXHVWR�

&RQVLGHUDQGR� ODV�FDUDFWHUÞVWLFDV�GH�IXQFLRQDPLHQWR�GHO� LPSXHVWR�\� OD�GHWHUPLQDFLäQ�GH�
ODV� REOLJDFLRQHV� GHO� VXMHWR� SDVLYR� TXH�� HQ�PXFKRV� FDVRV�� GHEHUÒ� DSOLFDU� WLSRV� LPSRVLWLYRV�
UHGXFLGRV�R�H[HQFLRQHV�HQ�EDVH�H[FOXVLYDPHQWH�D�ODV�GHFODUDFLRQHV�GHO�GHVWLQDWDULR�GH�ODV�
RSHUDFLRQHV��OD�/H\�FXEUH�XQD�LPSRUWDQWH�ODJXQD�GH�OD�OHJLVODFLäQ�SUHFHGHQWH��HVWDEOHFLHQGR�
OD� UHVSRQVDELOLGDG� VROLGDULD� GH� DTXHOORV� GHVWLQDWDULRV� TXH�� PHGLDQWH� VXV� GHFODUDFLRQHV� R�
PDQLIHVWDFLRQHV� LQH[DFWDV�VH�EHQHILFLDVHQ� LQGHELGDPHQWH�GH�H[HQFLRQHV��VXSXHVWRV�GH�QR�
VXMHFLäQ� R� GH� OD� DSOLFDFLäQ� GH� WLSRV� LPSRVLWLYRV� PHQRUHV� GH� ORV� SURFHGHQWHV� FRQIRUPH� D�
GHUHFKR�

(VWH� FXDGUR� GH� UHVSRQVDELOLGDGHV� VH� FRPSOHWD� FRQ� OD� WLSLILFDFLäQ� GH� XQD� LQIUDFFLäQ�
HVSHFLDO� SDUD� DTXHOORV� GHVWLQDWDULRV� TXH� QR� WHQJDQ� GHUHFKR� D� OD� GHGXFFLäQ� WRWDO� GH� ODV�
FXRWDV� VRSRUWDGDV� H� LQFXUUDQ� HQ� ODV� GHFODUDFLRQHV� R� PDQLIHVWDFLRQHV� D� TXH� VH� UHILHUH� HO�
SÒUUDIR�DQWHULRU�

�

'LVSRVLFLRQHV�WUDQVLWRULDV

/D�QXHYD�UHJXODFLäQ�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�KDFH�QHFHVDULR�TXH�VH�GLFWHQ�
ODV� QRUPDV� WUDQVLWRULDV� TXH� UHVXHOYDQ� OD� WULEXWDFLäQ� GH� DTXHOODV� RSHUDFLRQHV� TXH� HVWÒQ�
DIHFWDGDV�SRU�ORV�FDPELRV�OHJLVODWLYRV�

$VÞ��VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�WUDQVLWRULDV�

���� (Q� UHODFLäQ� FRQ� ODV� IUDQTXLFLDV� DSOLFDEOHV� D� ORV� YLDMHURV� SURFHGHQWHV� GH� &DQDULDV��
&HXWD�\�0HOLOOD��VH�PDQWLHQHQ�ORV�OÞPLWHV�HVWDEOHFLGRV�SRU�OD�OHJLVODFLäQ�DQWHULRU�SDUD�GLFKDV�
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SURFHGHQFLDV��TXH�FRLQFLGÞDQ�FRQ�ORV�FRUUHVSRQGLHQWHV�D�ORV�GHPÒV�(VWDGRV�PLHPEURV�GH�OD�
&RPXQLGDG�

(VWH� UÚJLPHQ� VH� DSOLFDUÒ� KDVWD� HO� PRPHQWR� GH� OD� HQWUDGD� HQ� YLJRU� HQ� &DQDULDV� GHO�
$UDQFHO�$GXDQHUR�&RPëQ�HQ�VX�LQWHJULGDG�

���� (O� QXHYR� UÚJLPHQ� GH� H[HQFLRQHV� GH� ODV� RSHUDFLRQHV� UHODWLYDV� D� ORV� EXTXHV� \�
DHURQDYHV� WHQGUÒ� WDPELÚQ�HIHFWRV� UHVSHFWR�GH� ODV�RSHUDFLRQHV�HIHFWXDGDV�EDMR�HO� UÚJLPHQ�
DQWHULRU��SDUD�HYLWDU�GLVWRUVLRQHV�HQ�OD�DSOLFDFLäQ�GHO�LPSXHVWR�

����(O�QXHYR�SOD]R�GH�FLQFR�DâRV�SDUD�OD�UHFWLILFDFLäQ�GH�ODV�FXRWDV�UHSHUFXWLGDV��SUHYLVWR�
HQ�HVWD�/H\��VHUÒ�GH�DSOLFDFLäQ�FRQ�JHQHUDOLGDG��HQ�ORV�PLVPRV�FDVRV�\�FRQGLFLRQHV��D� ODV�
FXRWDV�GHYHQJDGDV�\�QR�SUHVFULWDV�FRQ�DQWHULRULGDG�D�VX�HQWUDGD�HQ�YLJRU�

����(O�UÚJLPHQ�GH�GHGXFFLRQHV�DQWHULRUHV�DO�LQLFLR�GH�ODV�DFWLYLGDGHV�SUHYLVWR�SRU�OD�/H\�
SUHWHQGH�HOLPLQDU�GHWHUPLQDGDV�DFWXDFLRQHV�HVSHFXODWLYDV�GHULYDGDV�GHO�UÚJLPHQ�DQWHULRU�\�
HVWDEOHFH� UHJODV� PÒV� VHQFLOODV� SDUD� OD� UHJXODUL]DFLäQ� GH� GLFKDV� GHGXFFLRQHV�� TXH� VRQ�
UD]RQHV� VXILFLHQWHV� SDUD� WUDVODGDU� VX� HILFDFLD� D� ORV� SURFHVRV� GH� GHGXFFLäQ� DQWLFLSDGD� HQ�
FXUVR�

����(Q�UHODFLäQ�FRQ�ORV�UHJÞPHQHV�HVSHFLDOHV��VH�UHFRQRFHQ�ORV�HIHFWRV�GH�ODV�UHQXQFLDV�
\�RSFLRQHV�HIHFWXDGDV�DQWHV�GHO���GH�HQHUR�GH�������SDUD�UHVSHWDU� ODV�H[SHFWDWLYDV�GH�ORV�
FRQWULEX\HQWHV�TXH�WRPDURQ�VXV�GHFLVLRQHV�DO�DPSDUR�GH�OD�/H\�DQWHULRU�

���� )LQDOPHQWH�� HQ� UHODFLäQ� FRQ� ODV� RSHUDFLRQHV� LQWUDFRPXQLWDULDV� VH� KD�PDQWHQLGR� HO�
FULWHULR� JHQHUDO� GH� DSOLFDU� HO� UÚJLPHQ� YLJHQWH� HQ� HO� PRPHQWR� HQ� TXH� VH� LQLFLä� OD�
FRUUHVSRQGLHQWH� RSHUDFLäQ� HFRQäPLFD�� GHILQLHQGR� FRPR� LPSRUWDFLRQHV� ODV� HQWUDGDV� HQ�
QXHVWUR�WHUULWRULR�GHVSXÚV�GHO����GH�GLFLHPEUH�GH������GH�PHUFDQFÞDV�TXH�VDOLHURQ�GH�RWUR�
(VWDGR�PLHPEUR�DQWHV�GH�GLFKD�IHFKD�\�HO�DEDQGRQR��WDPELÚQ�GHVSXÚV�GH�OD�IHFKD�LQGLFDGD��
GH�ORV�UHJÞPHQHV�VXVSHQVLYRV�DXWRUL]DGRV�FRQ�DQWHULRULGDG�

(O�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�HV�XQ�WULEXWR�GH�QDWXUDOH]D�LQGLUHFWD�TXH�UHFDH�VREUH�
HO� FRQVXPR� \� JUDYD�� HQ� OD� IRUPD� \� FRQGLFLRQHV� SUHYLVWDV� HQ� HVWD� /H\�� ODV� VLJXLHQWHV�
RSHUDFLRQHV�

D�� /DV� HQWUHJDV� GH� ELHQHV� \� SUHVWDFLRQHV� GH� VHUYLFLRV� HIHFWXDGDV� SRU� HPSUHVDULRV� R�
SURIHVLRQDOHV�

E��/DV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�
F��/DV�LPSRUWDFLRQHV�GH�ELHQHV�

8QR��(O�LPSXHVWR�VH�H[LJLUÒ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�/H\�\�HQ�ODV�QRUPDV�
UHJXODGRUDV� GH� ORV� UHJÞPHQHV� GH� &RQFLHUWR� \� &RQYHQLR� (FRQäPLFR� HQ� YLJRU��
UHVSHFWLYDPHQWH�� HQ� ORV�7HUULWRULRV�+LVWäULFRV� GHO�3DÞV�9DVFR� \� HQ� OD�&RPXQLGDG�)RUDO� GH�
1DYDUUD�

'RV��(Q� OD�DSOLFDFLäQ�GHO� LPSXHVWR�VH� WHQGUÒ�HQ�FXHQWD� OR�GLVSXHVWR�HQ� ORV�7UDWDGRV�\�
&RQYHQLRV�LQWHUQDFLRQDOHV�TXH�IRUPHQ�SDUWH�GHO�RUGHQDPLHQWR�LQWHUQR�HVSDâRO�

8QR��(O�ÒPELWR�HVSDFLDO�GH�DSOLFDFLäQ�GHO�LPSXHVWR�HV�HO�WHUULWRULR�HVSDâRO��GHWHUPLQDGR�
VHJëQ� ODV�SUHYLVLRQHV�GHO�DSDUWDGR�VLJXLHQWH�� LQFOX\HQGR�HQ�ÚO� ODV� LVODV�DG\DFHQWHV��HO�PDU�
WHUULWRULDO�KDVWD�HO� OÞPLWH�GH����PLOODV�QÒXWLFDV��GHILQLGR�HQ�HO�DUWÞFXOR���«�GH�OD�/H\����������
GH���GH�HQHUR��\�HO�HVSDFLR�DÚUHR�FRUUHVSRQGLHQWH�D�GLFKR�ÒPELWR�

'RV��$�ORV�HIHFWRV�GH�HVWD�/H\��VH�HQWHQGHUÒ�SRU�

��«��(VWDGR�PLHPEUR¬���7HUULWRULR�GH�XQ�(VWDGR�PLHPEUR¬�R��LQWHULRU�GHO�SDÞV¬��HO�ÒPELWR�
GH�DSOLFDFLäQ�GHO�7UDWDGR�GH�)XQFLRQDPLHQWR�GH�OD�8QLäQ�(XURSHD�GHILQLGR�HQ�HO�PLVPR��SDUD�
FDGD�(VWDGR�PLHPEUR��FRQ�ODV�VLJXLHQWHV�H[FOXVLRQHV�
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D��(Q�OD�5HSëEOLFD�)HGHUDO�GH�$OHPDQLD��OD�,VOD�GH�+HOJRODQG�\�HO�WHUULWRULR�GH�%íVLQJHQ��
HQ�HO�5HLQR�GH�(VSDâD��&HXWD�\�0HOLOOD�\�HQ�OD�5HSëEOLFD�,WDOLDQD��/LYLJQR��&DPSLRQH�G¥,WDOLD�
\� ODV� DJXDV� QDFLRQDOHV� GHO� ODJR� GH� /XJDQR�� HQ� FXDQWR� WHUULWRULRV� QR� FRPSUHQGLGRV� HQ� OD�
8QLäQ�$GXDQHUD�

E��(Q�HO�5HLQR�GH�(VSDâD��&DQDULDV��HQ�OD�5HSëEOLFD�)UDQFHVD��ORV�WHUULWRULRV�IUDQFHVHV�D�
TXH�VH�UHILHUHQ�HO�DUWÞFXOR�����\�HO�DUWÞFXOR������DSDUWDGR���GHO�7UDWDGR�GH�)XQFLRQDPLHQWR�
GH�OD�8QLäQ�(XURSHD��HQ�OD�5HSëEOLFD�+HOÚQLFD��0RQWH�$WKRV��HQ�HO�5HLQR�8QLGR��ODV�,VODV�GHO�
&DQDO��\�HQ� OD�5HSëEOLFD�GH�)LQODQGLD�� ODV� LVODV�$ODQG��HQ�FXDQWR� WHUULWRULRV�H[FOXLGRV�GH� OD�
DUPRQL]DFLäQ�GH�ORV�LPSXHVWRV�VREUH�HO�YROXPHQ�GH�QHJRFLRV�

��«� �&RPXQLGDG�� \� �WHUULWRULR� GH� OD� &RPXQLGDG��� HO� FRQMXQWR� GH� ORV� WHUULWRULRV� TXH�
FRQVWLWX\HQ�HO��LQWHULRU�GHO�SDÞV¬�SDUD�FDGD�(VWDGR�PLHPEUR��VHJëQ�HO�QëPHUR�DQWHULRU�

��«��7HUULWRULR�WHUFHUR��\��SDÞV�WHUFHUR���FXDOTXLHU�WHUULWRULR�GLVWLQWR�GH�ORV�GHILQLGRV�FRPR�
�LQWHULRU�GHO�SDÞV¬�HQ�HO�QëPHUR���«�DQWHULRU�

7UHV�� $� HIHFWRV� GH� HVWH� ,PSXHVWR�� ODV� RSHUDFLRQHV� HIHFWXDGDV� FRQ� HO� 3ULQFLSDGR� GH�
0äQDFR�� FRQ� OD� ,VOD� GH�0DQ� \� FRQ� ODV� ]RQDV� GH� VREHUDQÞD� GHO� 5HLQR� 8QLGR� HQ� $NURWLUL� \�
'KHNHOLD�WHQGUÒQ�OD�PLVPD�FRQVLGHUDFLäQ�TXH�ODV�HIHFWXDGDV��UHVSHFWLYDPHQWH��FRQ�)UDQFLD��
HO�5HLQR�8QLGR�\�&KLSUH�

8QR�� (VWDUÒQ� VXMHWDV� DO� LPSXHVWR� ODV� HQWUHJDV� GH� ELHQHV� \� SUHVWDFLRQHV� GH� VHUYLFLRV�
UHDOL]DGDV� HQ� HO� ÒPELWR� HVSDFLDO� GHO� LPSXHVWR� SRU� HPSUHVDULRV� R� SURIHVLRQDOHV� D� WÞWXOR�
RQHURVR�� FRQ� FDUÒFWHU� KDELWXDO� X� RFDVLRQDO�� HQ� HO� GHVDUUROOR� GH� VX� DFWLYLGDG� HPSUHVDULDO� R�
SURIHVLRQDO�� LQFOXVR� VL� VH� HIHFWëDQ� HQ� IDYRU� GH� ORV� SURSLRV� VRFLRV�� DVRFLDGRV��PLHPEURV� R�
SDUWÞFLSHV�GH�ODV�HQWLGDGHV�TXH�ODV�UHDOLFHQ�

'RV�� 6H� HQWHQGHUÒQ� UHDOL]DGDV� HQ� HO� GHVDUUROOR� GH� XQD� DFWLYLGDG� HPSUHVDULDO� R�
SURIHVLRQDO�

D�� /DV� HQWUHJDV� GH� ELHQHV� \� SUHVWDFLRQHV� GH� VHUYLFLRV� HIHFWXDGDV� SRU� ODV� VRFLHGDGHV�
PHUFDQWLOHV��FXDQGR�WHQJDQ�OD�FRQGLFLäQ�GH�HPSUHVDULR�R�SURIHVLRQDO�

E��/DV�WUDQVPLVLRQHV�R�FHVLRQHV�GH�XVR�D�WHUFHURV�GH�OD�WRWDOLGDG�R�SDUWH�GH�FXDOHVTXLHUD�
GH�ORV�ELHQHV�R�GHUHFKRV�TXH�LQWHJUHQ�HO�SDWULPRQLR�HPSUHVDULDO�R�SURIHVLRQDO�GH�ORV�VXMHWRV�
SDVLYRV�� LQFOXVR� ODV� HIHFWXDGDV� FRQ� RFDVLäQ� GHO� FHVH� HQ� HO� HMHUFLFLR� GH� ODV� DFWLYLGDGHV�
HFRQäPLFDV�TXH�GHWHUPLQDQ�OD�VXMHFLäQ�DO�,PSXHVWR

F��/RV�VHUYLFLRV�GHVDUUROODGRV�SRU�ORV�5HJLVWUDGRUHV�GH�OD�3URSLHGDG�HQ�VX�FRQGLFLäQ�GH�
OLTXLGDGRUHV�WLWXODUHV�GH�XQD�2ILFLQD�/LTXLGDGRUD�GH�'LVWULWR�+LSRWHFDULR�

7UHV��/D�VXMHFLäQ�DO� LPSXHVWR� VH�SURGXFH�FRQ� LQGHSHQGHQFLD�GH� ORV� ILQHV�R� UHVXOWDGRV�
SHUVHJXLGRV�HQ�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�R�HQ�FDGD�RSHUDFLäQ�HQ�SDUWLFXODU�

&XDWUR�� /DV� RSHUDFLRQHV� VXMHWDV� D� HVWH� LPSXHVWR� QR� HVWDUÒQ� VXMHWDV� DO� FRQFHSWR�
�WUDQVPLVLRQHV�SDWULPRQLDOHV�RQHURVDV¬�GHO� ,PSXHVWR�VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV�\�
$FWRV�-XUÞGLFRV�'RFXPHQWDGRV�

6H�H[FHSWëDQ� GH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� ODV� HQWUHJDV� \� DUUHQGDPLHQWRV� GH�
ELHQHV� LQPXHEOHV�� DVÞ� FRPR� OD� FRQVWLWXFLäQ� R� WUDQVPLVLäQ� GH� GHUHFKRV� UHDOHV� GH� JRFH� R�
GLVIUXWH� TXH� UHFDLJDQ� VREUH� ORV�PLVPRV�� FXDQGR�HVWÚQ� H[HQWRV� GHO� LPSXHVWR�� VDOYR� HQ� ORV�
FDVRV� HQ� TXH� HO� VXMHWR� SDVLYR� UHQXQFLH� D� OD� H[HQFLäQ� HQ� ODV� FLUFXQVWDQFLDV� \� FRQ� ODV�
FRQGLFLRQHV�UHFRJLGDV�HQ�HO�DUWÞFXOR����'RV�
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8QR�� $� ORV� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWD� /H\�� VH� UHSXWDUÒQ� HPSUHVDULRV� R�
SURIHVLRQDOHV�

D��/DV�SHUVRQDV�R�HQWLGDGHV�TXH�UHDOLFHQ�ODV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�
GHILQLGDV�HQ�HO�DSDUWDGR�VLJXLHQWH�GH�HVWH�DUWÞFXOR�

1R� REVWDQWH�� QR� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� HPSUHVDULRV� R� SURIHVLRQDOHV� TXLHQHV�
UHDOLFHQ�H[FOXVLYDPHQWH�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�D�WÞWXOR�JUDWXLWR��VLQ�
SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�OHWUD�VLJXLHQWH�

E��/DV�VRFLHGDGHV�PHUFDQWLOHV��VDOYR�SUXHED�HQ�FRQWUDULR�
F�� 4XLHQHV� UHDOLFHQ� XQD� R� YDULDV� HQWUHJDV� GH� ELHQHV� R� SUHVWDFLRQHV� GH� VHUYLFLRV� TXH�

VXSRQJDQ� OD� H[SORWDFLäQ� GH� XQ� ELHQ� FRUSRUDO� R� LQFRUSRUDO� FRQ� HO� ILQ� GH� REWHQHU� LQJUHVRV�
FRQWLQXDGRV�HQ�HO�WLHPSR�

(Q�SDUWLFXODU��WHQGUÒQ�GLFKD�FRQVLGHUDFLäQ�ORV�DUUHQGDGRUHV�GH�ELHQHV�
G�� 4XLHQHV� HIHFWëHQ� OD� XUEDQL]DFLäQ� GH� WHUUHQRV� R� OD� SURPRFLäQ�� FRQVWUXFFLäQ� R�

UHKDELOLWDFLäQ� GH� HGLILFDFLRQHV� GHVWLQDGDV�� HQ� WRGRV� ORV� FDVRV�� D� VX� YHQWD�� DGMXGLFDFLäQ� R�
FHVLäQ�SRU�FXDOTXLHU�WÞWXOR��DXQTXH�VHD�RFDVLRQDOPHQWH�

H�� 4XLHQHV� UHDOLFHQ� D� WÞWXOR� RFDVLRQDO� ODV� HQWUHJDV� GH� PHGLRV� GH� WUDQVSRUWH� QXHYRV�
H[HQWDV�GHO�,PSXHVWR�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����DSDUWDGRV�XQR�\�GRV�GH�HVWD�
/H\�

/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�D�TXH�VH�UHILHUH�HVWD�OHWUD�VäOR�WHQGUÒQ�GLFKD�FRQGLFLäQ�
D�ORV�HIHFWRV�GH�ODV�HQWUHJDV�GH�ORV�PHGLRV�GH�WUDQVSRUWH�TXH�HQ�HOOD�VH�FRPSUHQGHQ�

'RV��6RQ�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�ODV�TXH�LPSOLTXHQ�OD�RUGHQDFLäQ�SRU�
FXHQWD� SURSLD� GH� IDFWRUHV� GH� SURGXFFLäQ�PDWHULDOHV� \� KXPDQRV� R� GH� XQR� GH� HOORV�� FRQ� OD�
ILQDOLGDG�GH�LQWHUYHQLU�HQ�OD�SURGXFFLäQ�R�GLVWULEXFLäQ�GH�ELHQHV�R�VHUYLFLRV�

(Q� SDUWLFXODU�� WLHQHQ� HVWD� FRQVLGHUDFLäQ� ODV� DFWLYLGDGHV� H[WUDFWLYDV�� GH� IDEULFDFLäQ��
FRPHUFLR� \� SUHVWDFLäQ� GH� VHUYLFLRV�� LQFOXLGDV� ODV� GH� DUWHVDQÞD�� DJUÞFRODV�� IRUHVWDOHV��
JDQDGHUDV�� SHVTXHUDV�� GH� FRQVWUXFFLäQ�� PLQHUDV� \� HO� HMHUFLFLR� GH� SURIHVLRQHV� OLEHUDOHV� \�
DUWÞVWLFDV�

$� HIHFWRV� GH� HVWH� LPSXHVWR�� ODV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV� VH�
FRQVLGHUDUÒQ� LQLFLDGDV� GHVGH� HO� PRPHQWR� HQ� TXH� VH� UHDOLFH� OD� DGTXLVLFLäQ� GH� ELHQHV� R�
VHUYLFLRV�FRQ�OD�LQWHQFLäQ��FRQILUPDGD�SRU�HOHPHQWRV�REMHWLYRV��GH�GHVWLQDUORV�DO�GHVDUUROOR�GH�
WDOHV�DFWLYLGDGHV�� LQFOXVR�HQ� ORV�FDVRV�D�TXH�VH� UHILHUHQ� ODV� OHWUDV�E��� F��\�G��GHO�DSDUWDGR�
DQWHULRU��4XLHQHV�UHDOLFHQ�WDOHV�DGTXLVLFLRQHV�WHQGUÒQ�GHVGH�GLFKR�PRPHQWR�OD�FRQGLFLäQ�GH�
HPSUHVDULRV�R�SURIHVLRQDOHV�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

7UHV��6H�SUHVXPLUÒ�HO�HMHUFLFLR�GH�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

D��(Q�ORV�VXSXHVWRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR���«�GHO�&äGLJR�GH�&RPHUFLR�
E��&XDQGR�SDUD�OD�UHDOL]DFLäQ�GH�ODV�RSHUDFLRQHV�GHILQLGDV�HQ�HO�DUWÞFXOR���GH�HVWD�/H\�VH�

H[LMD�FRQWULEXLU�SRU�HO�,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV�

&XDWUR��$�ORV�VRORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV��������\����GH�HVWD�/H\��VH�
UHSXWDUÒQ�HPSUHVDULRV�R�SURIHVLRQDOHV�DFWXDQGR�FRPR�WDOHV�UHVSHFWR�GH�WRGRV�ORV�VHUYLFLRV�
TXH�OHV�VHDQ�SUHVWDGRV�

��«� 4XLHQHV� UHDOLFHQ� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV� VLPXOWÒQHDPHQWH� FRQ�
RWUDV�TXH�QR�HVWÚQ�VXMHWDV�DO�,PSXHVWR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�8QR�GHO�
DUWÞFXOR���GH�HVWD�/H\�

��«�/DV�SHUVRQDV�MXUÞGLFDV�TXH�QR�DFWëHQ�FRPR�HPSUHVDULRV�R�SURIHVLRQDOHV�VLHPSUH�TXH�
WHQJDQ�DVLJQDGR�XQ�QëPHUR�GH�LGHQWLILFDFLäQ�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�
VXPLQLVWUDGR�SRU�OD�$GPLQLVWUDFLäQ�HVSDâROD�

8QR��$� ORV�HIHFWRV�GH�HVWH� LPSXHVWR�� VH�FRQVLGHUDUÒQ�HGLILFDFLRQHV� ODV� FRQVWUXFFLRQHV�
XQLGDV�SHUPDQHQWHPHQWH�DO�VXHOR�R�D�RWURV�LQPXHEOHV��HIHFWXDGDV�WDQWR�VREUH�OD�VXSHUILFLH�
FRPR�HQ�HO�VXEVXHOR��TXH�VHDQ�VXVFHSWLEOHV�GH�XWLOL]DFLäQ�DXWäQRPD�H�LQGHSHQGLHQWH�
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'RV��(Q�SDUWLFXODU�� WHQGUÒQ� OD� FRQVLGHUDFLäQ�GH�HGLILFDFLRQHV� ODV� FRQVWUXFFLRQHV�TXH�D�
FRQWLQXDFLäQ�VH�UHODFLRQDQ��VLHPSUH�TXH�HVWÚQ�XQLGDV�D�XQ�LQPXHEOH�GH�XQD�PDQHUD�ILMD��GH�
VXHUWH�TXH�QR�SXHGDQ�VHSDUDUVH�GH�ÚO�VLQ�TXHEUDQWR�GH�OD�PDWHULD�QL�GHWHULRUR�GHO�REMHWR�

D��/RV�HGLILFLRV��FRQVLGHUÒQGRVH�FRPR�WDOHV� WRGD�FRQVWUXFFLäQ�SHUPDQHQWH��VHSDUDGD�H�
LQGHSHQGLHQWH��FRQFHELGD�SDUD�VHU�XWLOL]DGD�FRPR�YLYLHQGD�R�SDUD�VHUYLU�DO�GHVDUUROOR�GH�XQD�
DFWLYLGDG�HFRQäPLFD�

E��/DV�LQVWDODFLRQHV�LQGXVWULDOHV�QR�KDELWDEOHV��WDOHV�FRPR�GLTXHV��WDQTXHV�R�FDUJDGHURV�
F��/DV�SODWDIRUPDV�SDUD�H[SORUDFLäQ�\�H[SORWDFLäQ�GH�KLGURFDUEXURV�
G��/RV�SXHUWRV��DHURSXHUWRV�\�PHUFDGRV�
H�� /DV� LQVWDODFLRQHV� GH� UHFUHR� \� GHSRUWLYDV� TXH� QR� VHDQ� DFFHVRULDV� GH� RWUDV�

HGLILFDFLRQHV�
I�� /RV� FDPLQRV�� FDQDOHV� GH� QDYHJDFLäQ�� OÞQHDV� GH� IHUURFDUULO�� FDUUHWHUDV�� DXWRSLVWDV� \�

GHPÒV� YÞDV� GH� FRPXQLFDFLäQ� WHUUHVWUHV� R� IOXYLDOHV�� DVÞ� FRPR� ORV� SXHQWHV� R� YLDGXFWRV� \�
WëQHOHV�UHODWLYRV�D�ODV�PLVPDV�

J��/DV�LQVWDODFLRQHV�ILMDV�GH�WUDQVSRUWH�SRU�FDEOH�

7UHV��1R�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�HGLILFDFLRQHV�

D�� /DV� REUDV� GH� XUEDQL]DFLäQ� GH� WHUUHQRV� \� HQ� SDUWLFXODU� ODV� GH� DEDVWHFLPLHQWR� \�
HYDFXDFLäQ� GH� DJXDV�� VXPLQLVWUR� GH� HQHUJÞD� HOÚFWULFD�� UHGHV� GH� GLVWULEXFLäQ� GH� JDV��
LQVWDODFLRQHV�WHOHIäQLFDV��DFFHVRV��FDOOHV�\�DFHUDV�

E��/DV�FRQVWUXFFLRQHV�DFFHVRULDV�GH�H[SORWDFLRQHV�DJUÞFRODV�TXH�JXDUGHQ�UHODFLäQ�FRQ�OD�
QDWXUDOH]D� \� GHVWLQR� GH� OD� ILQFD� DXQTXH� HO� WLWXODU� GH� OD� H[SORWDFLäQ�� VXV� IDPLOLDUHV� R� ODV�
SHUVRQDV�TXH�FRQ�ÚO�WUDEDMHQ�WHQJDQ�HQ�HOODV�VX�YLYLHQGD�

F��/RV�REMHWRV�GH�XVR�\�RUQDPHQWDFLäQ��WDOHV�FRPR�PÒTXLQDV��LQVWUXPHQWRV�\�XWHQVLOLRV�\�
GHPÒV�LQPXHEOHV�SRU�GHVWLQR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������QëPHURV���\���GHO�&äGLJR�&LYLO�

G�� /DV� PLQDV�� FDQWHUDV� R� HVFRULDOHV�� SR]RV� GH� SHWUäOHR� R� GH� JDV� X� RWURV� OXJDUHV� GH�
H[WUDFFLäQ�GH�SURGXFWRV�QDWXUDOHV�

1R�HVWDUÒQ�VXMHWDV�DO�LPSXHVWR�

��«�/D� WUDQVPLVLäQ�GH�XQ�FRQMXQWR�GH�HOHPHQWRV�FRUSRUDOHV�\��HQ�VX�FDVR�� LQFRUSRUDOHV�
TXH��IRUPDQGR�SDUWH�GHO�SDWULPRQLR�HPSUHVDULDO�R�SURIHVLRQDO�GHO�VXMHWR�SDVLYR��FRQVWLWX\DQ�R�
VHDQ�VXVFHSWLEOHV�GH�FRQVWLWXLU�XQD�XQLGDG�HFRQäPLFD�DXWäQRPD�HQ�HO� WUDQVPLWHQWH��FDSD]�
GH� GHVDUUROODU� XQD� DFWLYLGDG� HPSUHVDULDO� R� SURIHVLRQDO� SRU� VXV� SURSLRV� PHGLRV�� FRQ�
LQGHSHQGHQFLD� GHO� UÚJLPHQ� ILVFDO� TXH� D� GLFKD� WUDQVPLVLäQ� OH� UHVXOWH� GH� DSOLFDFLäQ� HQ� HO�
ÒPELWR�GH�RWURV�WULEXWRV�\�GHO�SURFHGHQWH�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����DSDUWDGR�
FXDWUR��GH�HVWD�/H\�

4XHGDUÒQ�H[FOXLGDV�GH�OD�QR�VXMHFLäQ�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU� ODV�VLJXLHQWHV�
WUDQVPLVLRQHV�

D��/D�PHUD�FHVLäQ�GH�ELHQHV�R�GH�GHUHFKRV�
E�� /DV� UHDOL]DGDV� SRU� TXLHQHV� WHQJDQ� OD� FRQGLFLäQ� GH� HPSUHVDULR� R� SURIHVLRQDO�

H[FOXVLYDPHQWH�FRQIRUPH�D�OR�GLVSXHVWR�SRU�HO�DUWÞFXOR����DSDUWDGR�XQR��OHWUD�F��GH�HVWD�/H\��
FXDQGR�GLFKDV�WUDQVPLVLRQHV�WHQJDQ�SRU�REMHWR�OD�PHUD�FHVLäQ�GH�ELHQHV�

F�� /DV� HIHFWXDGDV� SRU� TXLHQHV� WHQJDQ� OD� FRQGLFLäQ� GH� HPSUHVDULR� R� SURIHVLRQDO�
H[FOXVLYDPHQWH�SRU�OD�UHDOL]DFLäQ�RFDVLRQDO�GH�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����
DSDUWDGR�XQR��OHWUD�G��GH�HVWD�/H\�

$� ORV� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWH� QëPHUR�� UHVXOWDUÒ� LUUHOHYDQWH� TXH� HO� DGTXLUHQWH�
GHVDUUROOH� OD� PLVPD� DFWLYLGDG� D� OD� TXH� HVWDEDQ� DIHFWRV� ORV� HOHPHQWRV� DGTXLULGRV� X� RWUD�
GLIHUHQWH�� VLHPSUH� TXH� VH� DFUHGLWH� SRU� HO� DGTXLUHQWH� OD� LQWHQFLäQ� GH� PDQWHQHU� GLFKD�
DIHFWDFLäQ�DO�GHVDUUROOR�GH�XQD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

(Q� UHODFLäQ� FRQ� OR� GLVSXHVWR� HQ� HVWH� QëPHUR�� VH� FRQVLGHUDUÒ� FRPR� PHUD� FHVLäQ� GH�
ELHQHV�R�GH�GHUHFKRV�� OD� WUDQVPLVLäQ�GH�ÚVWRV�FXDQGR�QR�VH�DFRPSDâH�GH�XQD�HVWUXFWXUD�
RUJDQL]DWLYD�GH�IDFWRUHV�GH�SURGXFFLäQ�PDWHULDOHV�\�KXPDQRV��R�GH�XQR�GH�HOORV��TXH�SHUPLWD�
FRQVLGHUDU�D�OD�PLVPD�FRQVWLWXWLYD�GH�XQD�XQLGDG�HFRQäPLFD�DXWäQRPD�
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(Q� FDVR� GH� TXH� ORV� ELHQHV� \� GHUHFKRV� WUDQVPLWLGRV�� R� SDUWH� GH� HOORV�� VH� GHVDIHFWHQ�
SRVWHULRUPHQWH� GH� ODV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV� TXH� GHWHUPLQDQ� OD� QR�
VXMHFLäQ�SUHYLVWD�HQ�HVWH�QëPHUR��OD�UHIHULGD�GHVDIHFWDFLäQ�TXHGDUÒ�VXMHWD�DO�,PSXHVWR�HQ�OD�
IRUPD�HVWDEOHFLGD�SDUD�FDGD�FDVR�HQ�HVWD�/H\�

/RV� DGTXLUHQWHV� GH� ORV� ELHQHV� \� GHUHFKRV� FRPSUHQGLGRV� HQ� ODV� WUDQVPLVLRQHV� TXH� VH�
EHQHILFLHQ�GH�OD�QR�VXMHFLäQ�HVWDEOHFLGD�HQ�HVWH�QëPHUR�VH�VXEURJDUÒQ��UHVSHFWR�GH�GLFKRV�
ELHQHV�\�GHUHFKRV��HQ�OD�SRVLFLäQ�GHO� WUDQVPLWHQWH�HQ�FXDQWR�D� OD�DSOLFDFLäQ�GH�ODV�QRUPDV�
FRQWHQLGDV�HQ�HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR����«�\�HQ�ORV�DUWÞFXORV����D�����GH�HVWD�
/H\�

��«�/DV�HQWUHJDV�JUDWXLWDV�GH�PXHVWUDV�GH�PHUFDQFÞDV�VLQ�YDORU�FRPHUFLDO�HVWLPDEOH��FRQ�
ILQHV�GH�SURPRFLäQ�GH�ODV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

$� ORV� HIHFWRV� GH� HVWD� /H\�� VH� HQWHQGHUÒ� SRU� PXHVWUDV� GH� PHUFDQFÞDV� ORV� DUWÞFXORV�
UHSUHVHQWDWLYRV� GH� XQD� FDWHJRUÞD� GH� ODV� PLVPDV� TXH�� SRU� VX� PRGR� GH� SUHVHQWDFLäQ� R�
FDQWLGDG��VäOR�SXHGDQ�XWLOL]DUVH�HQ�ILQHV�GH�SURPRFLäQ�

��«� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� GH� GHPRVWUDFLäQ� D� WÞWXOR� JUDWXLWR� HIHFWXDGDV� SDUD� OD�
SURPRFLäQ�GH�ODV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

��«�/DV�HQWUHJDV�VLQ�FRQWUDSUHVWDFLäQ�GH�LPSUHVRV�X�REMHWRV�GH�FDUÒFWHU�SXEOLFLWDULR�

/RV� LPSUHVRV� SXEOLFLWDULRV� GHEHUÒQ� OOHYDU� GH� IRUPD� YLVLEOH� HO� QRPEUH� GHO� HPSUHVDULR� R�
SURIHVLRQDO�TXH�SURGX]FD�R�FRPHUFLDOLFH�ELHQHV�R�TXH�RIUH]FD�GHWHUPLQDGDV�SUHVWDFLRQHV�GH�
VHUYLFLRV�

$� ORV� HIHFWRV� GH� HVWD� /H\�� VH� FRQVLGHUDUÒQ� REMHWRV� GH� FDUÒFWHU� SXEOLFLWDULR� ORV� TXH�
FDUH]FDQ� GH� YDORU� FRPHUFLDO� LQWUÞQVHFR�� HQ� ORV� TXH� VH� FRQVLJQH� GH� IRUPD� LQGHOHEOH� OD�
PHQFLäQ�SXEOLFLWDULD�

3RU�H[FHSFLäQ�D�OR�GLVSXHVWR�HQ�HVWH�QëPHUR��TXHGDUÒQ�VXMHWDV�DO�,PSXHVWR�ODV�HQWUHJDV�
GH� REMHWRV� SXEOLFLWDULRV� FXDQGR� HO� FRVWH� WRWDO� GH� ORV� VXPLQLVWURV� D� XQ� PLVPR� GHVWLQDWDULR�
GXUDQWH� HO� DâR� QDWXUDO� H[FHGD� GH� ���� HXURV�� D� PHQRV� TXH� VH� HQWUHJXHQ� D� RWURV� VXMHWRV�
SDVLYRV�SDUD�VX�UHGLVWULEXFLäQ�JUDWXLWD�

��«�/RV�VHUYLFLRV�SUHVWDGRV�SRU�SHUVRQDV�IÞVLFDV�HQ�UÚJLPHQ�GH�GHSHQGHQFLD�GHULYDGR�GH�
UHODFLRQHV�DGPLQLVWUDWLYDV�R�ODERUDOHV��LQFOXLGDV�HQ�HVWDV�ëOWLPDV�ODV�GH�FDUÒFWHU�HVSHFLDO�

��«�/RV�VHUYLFLRV�SUHVWDGRV�D�ODV�FRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR�SRU�ORV�VRFLRV�GH�ODV�
PLVPDV�\�ORV�SUHVWDGRV�D�ODV�GHPÒV�FRRSHUDWLYDV�SRU�VXV�VRFLRV�GH�WUDEDMR�

��«�/DV�RSHUDFLRQHV�SUHYLVWDV�HQ�HO�DUWÞFXOR����QëPHUR���«�\�HQ�HO�DUWÞFXOR�����QëPHURV���«�
\���«�GH�HVWD�/H\��VLHPSUH�TXH�QR�VH�KXELHVH�DWULEXLGR�DO�VXMHWR�SDVLYR�HO�GHUHFKR�D�HIHFWXDU�
OD�GHGXFFLäQ�WRWDO�R�SDUFLDO�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�HIHFWLYDPHQWH�VRSRUWDGR�FRQ�
RFDVLäQ�GH�OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GH�ORV�ELHQHV�R�GH�VXV�HOHPHQWRV�FRPSRQHQWHV�TXH�
VHDQ�REMHWR�GH�GLFKDV�RSHUDFLRQHV�

7DPSRFR� HVWDUÒQ� VXMHWDV� DO� LPSXHVWR� ODV� RSHUDFLRQHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ����
QëPHUR���«�GH�HVWD�/H\�FXDQGR�HO�VXMHWR�SDVLYR�VH�OLPLWH�D�SUHVWDU�HO�PLVPR�VHUYLFLR�UHFLELGR�
GH�WHUFHURV�\�QR�VH�OH�KXELHUD�DWULEXLGR�HO�GHUHFKR�D�GHGXFLU�WRWDO�R�SDUFLDOPHQWH�HO�,PSXHVWR�
VREUH�HO�9DORU�$âDGLGR�HIHFWLYDPHQWH�VRSRUWDGR�HQ�OD�UHFHSFLäQ�GH�GLFKR�VHUYLFLR�

��«�/DV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV� UHDOL]DGDV�GLUHFWDPHQWH�SRU� ODV�
$GPLQLVWUDFLRQHV�3ëEOLFDV� VLQ� FRQWUDSUHVWDFLäQ� R�PHGLDQWH� FRQWUDSUHVWDFLäQ� GH� QDWXUDOH]D�
WULEXWDULD�

$�HVWRV�HIHFWRV�VH�FRQVLGHUDUÒQ�$GPLQLVWUDFLRQHV�3ëEOLFDV�

D�� /D� $GPLQLVWUDFLäQ� *HQHUDO� GHO� (VWDGR�� ODV� $GPLQLVWUDFLRQHV� GH� ODV� &RPXQLGDGHV�
$XWäQRPDV�\�ODV�(QWLGDGHV�TXH�LQWHJUDQ�OD�$GPLQLVWUDFLäQ�/RFDO�

E��/DV�HQWLGDGHV�JHVWRUDV�\�ORV�VHUYLFLRV�FRPXQHV�GH�OD�6HJXULGDG�6RFLDO�
F��/RV�RUJDQLVPRV�DXWäQRPRV��ODV�8QLYHUVLGDGHV�3ëEOLFDV�\�ODV�$JHQFLDV�(VWDWDOHV�
G�� &XDOHVTXLHUD� HQWLGDG� GH� GHUHFKR� SëEOLFR� FRQ� SHUVRQDOLGDG� MXUÞGLFD� SURSLD��

GHSHQGLHQWH� GH� ODV� DQWHULRUHV� TXH�� FRQ� LQGHSHQGHQFLD� IXQFLRQDO� R� FRQ� XQD� HVSHFLDO�
DXWRQRPÞD� UHFRQRFLGD� SRU� OD� /H\� WHQJDQ� DWULEXLGDV� IXQFLRQHV� GH� UHJXODFLäQ� R� FRQWURO� GH�
FDUÒFWHU�H[WHUQR�VREUH�XQ�GHWHUPLQDGR�VHFWRU�R�DFWLYLGDG�

1R� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� $GPLQLVWUDFLRQHV� 3ëEOLFDV� ODV� HQWLGDGHV� SëEOLFDV�
HPSUHVDULDOHV� HVWDWDOHV� \� ORV� RUJDQLVPRV� DVLPLODGRV� GHSHQGLHQWHV� GH� ODV� &RPXQLGDGHV�
$XWäQRPDV�\�(QWLGDGHV�ORFDOHV�
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1R� HVWDUÒQ� VXMHWRV� DO� ,PSXHVWR� ORV� VHUYLFLRV� SUHVWDGRV� HQ� YLUWXG� GH� HQFRPLHQGDV� GH�
JHVWLäQ� SRU� ORV� HQWHV�� RUJDQLVPRV� \� HQWLGDGHV� GHO� VHFWRU� SëEOLFR� TXH� RVWHQWHQ�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV�����Q��\������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�
GH�&RQWUDWRV�GHO�6HFWRU�3ëEOLFR��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�
QRYLHPEUH��OD�FRQGLFLäQ�GH�PHGLR�SURSLR�LQVWUXPHQWDO�\�VHUYLFLR�WÚFQLFR�GH�OD�$GPLQLVWUDFLäQ�
3ëEOLFD�HQFRPHQGDQWH�\�GH�ORV�SRGHUHV�DGMXGLFDGRUHV�GHSHQGLHQWHV�GHO�PLVPR�

$VLPLVPR��QR�HVWDUÒQ�VXMHWRV�DO�,PSXHVWR�ORV�VHUYLFLRV�SUHVWDGRV�SRU�FXDOHVTXLHUD�HQWHV��
RUJDQLVPRV�R�HQWLGDGHV�GHO�VHFWRU�SëEOLFR��HQ�ORV�WÚUPLQRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GHO�
7H[WR�5HIXQGLGR�GH�OD�/H\�GH�&RQWUDWRV�GHO�6HFWRU�3ëEOLFR��D�IDYRU�GH�ODV�$GPLQLVWUDFLRQHV�
3ëEOLFDV�GH� OD�TXH�GHSHQGDQ�R�GH�RWUD�ÞQWHJUDPHQWH�GHSHQGLHQWH�GH�HVWDV��FXDQGR�GLFKDV�
$GPLQLVWUDFLRQHV�3ëEOLFDV�RVWHQWHQ�OD�WLWXODULGDG�ÞQWHJUD�GH�ORV�PLVPRV�

(Q� WRGR� FDVR�� HVWDUÒQ� VXMHWDV� DO� ,PSXHVWR� ODV� HQWUHJDV� GH� ELHQHV� \� SUHVWDFLRQHV� GH�
VHUYLFLRV�TXH�ODV�$GPLQLVWUDFLRQHV��HQWHV��RUJDQLVPRV�\�HQWLGDGHV�GHO�VHFWRU�SëEOLFR�UHDOLFHQ�
HQ�HO�HMHUFLFLR�GH�ODV�DFWLYLGDGHV�TXH�D�FRQWLQXDFLäQ�VH�UHODFLRQDQ�

D¥��7HOHFRPXQLFDFLRQHV�
E¥�� 'LVWULEXFLäQ� GH� DJXD�� JDV�� FDORU�� IUÞR�� HQHUJÞD� HOÚFWULFD� \� GHPÒV� PRGDOLGDGHV� GH�

HQHUJÞD�
F¥��7UDQVSRUWHV�GH�SHUVRQDV�\�ELHQHV�
G¥�� 6HUYLFLRV� SRUWXDULRV� \� DHURSRUWXDULRV� \� H[SORWDFLäQ� GH� LQIUDHVWUXFWXUDV� IHUURYLDULDV�

LQFOX\HQGR��D�HVWRV�HIHFWRV��ODV�FRQFHVLRQHV�\�DXWRUL]DFLRQHV�H[FHSWXDGDV�GH�OD�QR�VXMHFLäQ�
GHO�,PSXHVWR�SRU�HO�QëPHUR���«�VLJXLHQWH�

H¥��2EWHQFLäQ��IDEULFDFLäQ�R�WUDQVIRUPDFLäQ�GH�SURGXFWRV�SDUD�VX�WUDQVPLVLäQ�SRVWHULRU�
I¥�� ,QWHUYHQFLäQ� VREUH�SURGXFWRV�DJURSHFXDULRV�GLULJLGD�D� OD� UHJXODFLäQ�GHO�PHUFDGR�GH�

HVWRV�SURGXFWRV�
J¥��([SORWDFLäQ�GH�IHULDV�\�GH�H[SRVLFLRQHV�GH�FDUÒFWHU�FRPHUFLDO�
K¥��$OPDFHQDMH�\�GHSäVLWR�
L¥��/DV�GH�RILFLQDV�FRPHUFLDOHV�GH�SXEOLFLGDG�
M¥�� ([SORWDFLäQ� GH� FDQWLQDV� \� FRPHGRUHV� GH� HPSUHVDV�� HFRQRPDWRV�� FRRSHUDWLYDV� \�

HVWDEOHFLPLHQWRV�VLPLODUHV�
N¥��/DV�GH�DJHQFLDV�GH�YLDMHV�
O¥��/DV�FRPHUFLDOHV�R�PHUFDQWLOHV�GH�ORV�(QWHV�SëEOLFRV�GH�UDGLR�\�WHOHYLVLäQ��LQFOXLGDV�ODV�

UHODWLYDV� D� OD� FHVLäQ� GHO� XVR� GH� VXV� LQVWDODFLRQHV�� $� HVWRV� HIHFWRV� VH� FRQVLGHUDUÒQ�
FRPHUFLDOHV� R� PHUFDQWLOHV� HQ� WRGR� FDVR� DTXHOODV� TXH� JHQHUHQ� R� VHDQ� VXVFHSWLEOHV� GH�
JHQHUDU�LQJUHVRV�GH�SXEOLFLGDG�QR�SURYHQLHQWHV�GHO�VHFWRU�SëEOLFR�

P¥��/DV�GH�PDWDGHUR�

��«�/DV�FRQFHVLRQHV�\�DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV��FRQ�H[FHSFLäQ�GH�ODV�VLJXLHQWHV�

D��/DV�TXH�WHQJDQ�SRU�REMHWR�OD�FHVLäQ�GHO�GHUHFKR�D�XWLOL]DU�HO�GRPLQLR�SëEOLFR�SRUWXDULR�
E��/DV�TXH�WHQJDQ�SRU�REMHWR�OD�FHVLäQ�GH�ORV�LQPXHEOHV�H�LQVWDODFLRQHV�HQ�DHURSXHUWRV�
F��/DV�TXH�WHQJDQ�SRU�REMHWR�OD�FHVLäQ�GHO�GHUHFKR�D�XWLOL]DU�LQIUDHVWUXFWXUDV�IHUURYLDULDV�
G��/DV�DXWRUL]DFLRQHV�SDUD� OD�SUHVWDFLäQ�GH�VHUYLFLRV�DO�SëEOLFR�\�SDUD�HO�GHVDUUROOR�GH�

DFWLYLGDGHV�FRPHUFLDOHV�R�LQGXVWULDOHV�HQ�HO�ÒPELWR�SRUWXDULR�

���«�/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�D�WÞWXOR�JUDWXLWR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����QëPHUR�
��«�GH�HVWD�/H\�TXH�VHDQ�REOLJDWRULDV�SDUD�HO�VXMHWR�SDVLYR�HQ�YLUWXG�GH�QRUPDV� MXUÞGLFDV�R�
FRQYHQLRV�FROHFWLYRV��LQFOXVR�ORV�VHUYLFLRV�WHOHJUÒILFRV�\�WHOHIäQLFRV�SUHVWDGRV�HQ�UÚJLPHQ�GH�
IUDQTXLFLD�

���«�/DV�RSHUDFLRQHV�UHDOL]DGDV�SRU�ODV�&RPXQLGDGHV�GH�5HJDQWHV�SDUD�OD�RUGHQDFLäQ�\�
DSURYHFKDPLHQWR�GH�ODV�DJXDV�

���«�/DV�HQWUHJDV�GH�GLQHUR�D�WÞWXOR�GH�FRQWUDSUHVWDFLäQ�R�SDJR�

8QR�� 6H� FRQVLGHUDUÒ� HQWUHJD� GH� ELHQHV� OD� WUDQVPLVLäQ� GHO� SRGHU� GH� GLVSRVLFLäQ� VREUH�
ELHQHV�FRUSRUDOHV��LQFOXVR�VL�VH�HIHFWëD�PHGLDQWH�FHVLäQ�GH�WÞWXORV�UHSUHVHQWDWLYRV�GH�GLFKRV�
ELHQHV�

$� HVWRV� HIHFWRV�� WHQGUÒQ� OD� FRQGLFLäQ� GH� ELHQHV� FRUSRUDOHV� HO� JDV�� HO� FDORU�� HO� IUÞR�� OD�
HQHUJÞD�HOÚFWULFD�\�GHPÒV�PRGDOLGDGHV�GH�HQHUJÞD�

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

3ÒJLQD���



'RV��7DPELÚQ�VH�FRQVLGHUDUÒQ�HQWUHJDV�GH�ELHQHV�

�«��/DV�HMHFXFLRQHV�GH�REUD�TXH�WHQJDQ�SRU�REMHWR�OD�FRQVWUXFFLäQ�R�UHKDELOLWDFLäQ�GH�XQD�
HGLILFDFLäQ��HQ�HO�VHQWLGR�GHO�DUWÞFXOR���GH�HVWD�OH\��FXDQGR�HO�HPSUHVDULR�TXH�HMHFXWH�OD�REUD�
DSRUWH�XQD�SDUWH�GH�ORV�PDWHULDOHV�XWLOL]DGRV��VLHPSUH�TXH�HO�FRVWH�GH�ORV�PLVPRV�H[FHGD�GHO�
���SRU�����GH�OD�EDVH�LPSRQLEOH�

��«�/DV�DSRUWDFLRQHV�QR�GLQHUDULDV�HIHFWXDGDV�SRU� ORV� VXMHWRV�SDVLYRV�GHO� ,PSXHVWR�GH�
HOHPHQWRV� GH� VX� SDWULPRQLR� HPSUHVDULDO� R� SURIHVLRQDO� D� VRFLHGDGHV� R� FRPXQLGDGHV� GH�
ELHQHV�R�D�FXDOTXLHU�RWUR�WLSR�GH�HQWLGDGHV�\�ODV�DGMXGLFDFLRQHV�GH�HVWD�QDWXUDOH]D�HQ�FDVR�
GH� OLTXLGDFLäQ� R� GLVROXFLäQ� WRWDO� R� SDUFLDO� GH� DTXÚOODV�� VLQ� SHUMXLFLR� GH� OD� WULEXWDFLäQ� TXH�
SURFHGD� FRQ� DUUHJOR� D� ODV� QRUPDV� UHJXODGRUDV� GH� ORV� FRQFHSWRV� �DFWRV� MXUÞGLFRV�
GRFXPHQWDGRV��\��RSHUDFLRQHV�VRFLHWDULDV��GHO�,PSXHVWR�VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV�
\�$FWRV�-XUÞGLFRV�'RFXPHQWDGRV�

(Q� SDUWLFXODU�� VH� FRQVLGHUDUÒ� HQWUHJD� GH� ELHQHV� OD� DGMXGLFDFLäQ� GH� WHUUHQRV� R�
HGLILFDFLRQHV�SURPRYLGRV�SRU�XQD�FRPXQLGDG�GH�ELHQHV�UHDOL]DGD�HQ�IDYRU�GH�ORV�FRPXQHURV��
HQ�SURSRUFLäQ�D�VX�FXRWD�GH�SDUWLFLSDFLäQ�

��«� /DV� WUDQVPLVLRQHV� GH� ELHQHV� HQ� YLUWXG� GH� XQD� QRUPD� R� GH� XQD� UHVROXFLäQ�
DGPLQLVWUDWLYD�R�MXULVGLFFLRQDO��LQFOXLGD�OD�H[SURSLDFLäQ�IRU]RVD�

��«� /DV� FHVLRQHV� GH� ELHQHV� HQ� YLUWXG� GH� FRQWUDWRV� GH� YHQWD� FRQ� SDFWR� GH� UHVHUYD� GH�
GRPLQLR�R�FRQGLFLäQ�VXVSHQVLYD�

��«�/DV�FHVLRQHV�GH�ELHQHV�HQ�YLUWXG�GH�FRQWUDWRV�GH�DUUHQGDPLHQWR�YHQWD�\�DVLPLODGRV�
$�HIHFWRV�GH�HVWH�LPSXHVWR��VH�DVLPLODUÒQ�D�ORV�FRQWUDWRV�GH�DUUHQGDPLHQWR�YHQWD�ORV�GH�

DUUHQGDPLHQWR� FRQ� RSFLäQ� GH� FRPSUD� GHVGH� HO� PRPHQWR� HQ� TXH� HO� DUUHQGDWDULR� VH�
FRPSURPHWD� D� HMHUFLWDU� GLFKD� RSFLäQ� \�� HQ� JHQHUDO�� ORV� GH� DUUHQGDPLHQWR� GH� ELHQHV� FRQ�
FOÒXVXOD�GH�WUDQVIHUHQFLD�GH�OD�SURSLHGDG�YLQFXODQWH�SDUD�DPEDV�SDUWHV�

��«� /DV� WUDQVPLVLRQHV� GH� ELHQHV� HQWUH� FRPLWHQWH� \� FRPLVLRQLVWD� TXH� DFWëH� HQ� QRPEUH�
SURSLR�HIHFWXDGDV�HQ�YLUWXG�GH�FRQWUDWRV�GH�FRPLVLäQ�GH�YHQWD�R�FRPLVLäQ�GH�FRPSUD�

��«�(O�VXPLQLVWUR�GH�XQ�SURGXFWR�LQIRUPÒWLFR�QRUPDOL]DGR�HIHFWXDGR�HQ�FXDOTXLHU�VRSRUWH�
PDWHULDO�

$� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒQ� FRPR� SURGXFWRV� LQIRUPÒWLFRV� QRUPDOL]DGRV� DTXHOORV�
TXH�QR�SUHFLVHQ�GH�PRGLILFDFLäQ�VXVWDQFLDO�DOJXQD�SDUD�VHU�XWLOL]DGRV�SRU�FXDOTXLHU�XVXDULR�

��«� /DV� WUDQVPLVLRQHV� GH� YDORUHV� FX\D� SRVHVLäQ� DVHJXUH�� GH� KHFKR� R� GH� GHUHFKR�� OD�
DWULEXFLäQ�GH�OD�SURSLHGDG��HO�XVR�R�GLVIUXWH�GH�XQ�LQPXHEOH�R�GH�XQD�SDUWH�GHO�PLVPR�HQ�ORV�
VXSXHVWRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����8QR����«�N��GH�HVWD�/H\�

6H�FRQVLGHUDUÒQ�RSHUDFLRQHV�DVLPLODGDV�D�ODV�HQWUHJDV�GH�ELHQHV�D�WÞWXOR�RQHURVR�

��«�(O�DXWRFRQVXPR�GH�ELHQHV�
$�ORV�HIHFWRV�GH�HVWH�LPSXHVWR��VH�FRQVLGHUDUÒQ�DXWRFRQVXPRV�GH�ELHQHV�ODV�VLJXLHQWHV�

RSHUDFLRQHV�UHDOL]DGDV�VLQ�FRQWUDSUHVWDFLäQ�

D�� /D� WUDQVIHUHQFLD�� HIHFWXDGD� SRU� HO� VXMHWR� SDVLYR�� GH� ELHQHV� FRUSRUDOHV� GH� VX�
SDWULPRQLR� HPSUHVDULDO� R� SURIHVLRQDO� D� VX� SDWULPRQLR� SHUVRQDO� R� DO� FRQVXPR� SDUWLFXODU� GH�
GLFKR�VXMHWR�SDVLYR�

E�� /D� WUDQVPLVLäQ� GHO� SRGHU� GH� GLVSRVLFLäQ� VREUH� ELHQHV� FRUSRUDOHV� TXH� LQWHJUHQ� HO�
SDWULPRQLR�HPSUHVDULDO�R�SURIHVLRQDO�GHO�VXMHWR�SDVLYR�

F��(O�FDPELR�GH�DIHFWDFLäQ�GH�ELHQHV�FRUSRUDOHV�GH�XQ�VHFWRU�D�RWUR�GLIHUHQFLDGR�GH�VX�
DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

(O�VXSXHVWR�GH�DXWRFRQVXPR�D�TXH�VH�UHILHUH�HVWH�SÒUUDIR�F��QR�UHVXOWDUÒ�DSOLFDEOH�HQ�ORV�
VLJXLHQWHV�FDVRV�

&XDQGR�� SRU� XQD� PRGLILFDFLäQ� HQ� OD� QRUPDWLYD� YLJHQWH�� XQD� GHWHUPLQDGD� DFWLYLGDG�
HFRQäPLFD�SDVH�REOLJDWRULDPHQWH�D�IRUPDU�SDUWH�GH�XQ�VHFWRU�GLIHUHQFLDGR�GLVWLQWR�GH�DTXHO�
HQ�HO�TXH�YHQÞD�HVWDQGR�LQWHJUDGD�FRQ�DQWHULRULGDG�

&XDQGR� HO� UÚJLPHQ� GH� WULEXWDFLäQ� DSOLFDEOH� D� XQD� GHWHUPLQDGD� DFWLYLGDG� HFRQäPLFD�
FDPELH�GHO�UÚJLPHQ�JHQHUDO�DO�UÚJLPHQ�HVSHFLDO�VLPSOLILFDGR��DO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�
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SHVFD�� DO� GHO� UHFDUJR� GH� HTXLYDOHQFLD� R� DO� GH� ODV� RSHUDFLRQHV� FRQ� RUR� GH� LQYHUVLäQ�� R�
YLFHYHUVD��LQFOXVR�SRU�HO�HMHUFLFLR�GH�XQ�GHUHFKR�GH�RSFLäQ�

/R�GLVSXHVWR�HQ� ORV�GRV�JXLRQHV�GHO�SÒUUDIR�DQWHULRU�GHEH�HQWHQGHUVH��HQ�VX�FDVR��VLQ�
SHUMXLFLR�GH�OR�VLJXLHQWH�

'H� ODV� UHJXODUL]DFLRQHV� GH� GHGXFFLRQHV� SUHYLVWDV� HQ� ORV� DUWÞFXORV� ����� ����� ����� �����
��������������\�����GH�HVWD�/H\�

'H�OD�DSOLFDFLäQ�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�GRV�GHO�DUWÞFXOR����GH�HVWD�/H\��HQ�UHODFLäQ�
FRQ� OD� UHFWLILFDFLäQ�GH�GHGXFFLRQHV�SUDFWLFDGDV� LQLFLDOPHQWH� VHJëQ�HO� GHVWLQR�SUHYLVLEOH�GH�
ORV�ELHQHV�\�VHUYLFLRV�DGTXLULGRV��FXDQGR�HO�GHVWLQR�UHDO�GH�ORV�PLVPRV�UHVXOWH�GLIHUHQWH�GHO�
SUHYLVWR��HQ�HO�FDVR�GH�FXRWDV�VRSRUWDGDV�R�VDWLVIHFKDV�SRU�OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GH�
ELHQHV� R� VHUYLFLRV� GLVWLQWRV� GH� ORV� ELHQHV� GH� LQYHUVLäQ� TXH� QR� KXELHVHQ� VLGR� XWLOL]DGRV� HQ�
QLQJXQD�PHGLGD�HQ�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�FRQ�DQWHULRULGDG�DO�
PRPHQWR�HQ�TXH�OD�DFWLYLGDG�HFRQäPLFD�D�OD�TXH�HVWDEDQ�SUHYLVLEOHPHQWH�GHVWLQDGRV�HQ�HO�
PRPHQWR� HQ� TXH� VH� VRSRUWDURQ� ODV� FXRWDV� SDVH� D� IRUPDU� SDUWH� GH� XQ� VHFWRU� GLIHUHQFLDGR�
GLVWLQWR�GH�DTXHO�HQ�HO�TXH�YHQÞD�HVWDQGR�LQWHJUDGD�FRQ�DQWHULRULGDG�

'H�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV�����ELV�\�����GH�HVWD�/H\��HQ�UHODFLäQ�FRQ�ORV�VXSXHVWRV�
GH� FRPLHQ]R� R� FHVH� HQ� OD� DSOLFDFLäQ� GH� ORV� UHJÞPHQHV� HVSHFLDOHV� GH� OD� DJULFXOWXUD��
JDQDGHUÞD�\�SHVFD�R�GHO�UHFDUJR�GH�HTXLYDOHQFLD�UHVSHFWLYDPHQWH�

$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWD� /H\�� VH� FRQVLGHUDUÒQ� VHFWRUHV� GLIHUHQFLDGRV� GH� OD�
DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�ORV�VLJXLHQWHV�

D
�� $TXHOORV� HQ� ORV� TXH� ODV� DFWLYLGDGHV� HFRQäPLFDV� UHDOL]DGDV� \� ORV� UHJÞPHQHV� GH�
GHGXFFLäQ�DSOLFDEOHV�VHDQ�GLVWLQWRV�

6H�FRQVLGHUDUÒQ�DFWLYLGDGHV�HFRQäPLFDV�GLVWLQWDV�DTXHOODV�TXH�WHQJDQ�DVLJQDGRV�JUXSRV�
GLIHUHQWHV�HQ�OD�&ODVLILFDFLäQ�1DFLRQDO�GH�$FWLYLGDGHV�(FRQäPLFDV�

1R� REVWDQWH� OR� HVWDEOHFLGR� HQ� HO� SÒUUDIR� DQWHULRU�� QR� VH� UHSXWDUÒ� GLVWLQWD� OD� DFWLYLGDG�
DFFHVRULD�D�RWUD�FXDQGR��HQ�HO�DâR�SUHFHGHQWH��VX�YROXPHQ�GH�RSHUDFLRQHV�QR�H[FHGLHUD�GHO�
��� SRU� ���� GHO� GH� HVWD� ëOWLPD� \�� DGHPÒV�� FRQWULEX\D� D� VX� UHDOL]DFLäQ�� 6L� QR� VH� KXELHVH�
HMHUFLGR� OD� DFWLYLGDG� DFFHVRULD� GXUDQWH� HO� DâR� SUHFHGHQWH�� HQ� HO� DâR� HQ� FXUVR� HO� UHTXLVLWR�
UHODWLYR�DO�PHQFLRQDGR�SRUFHQWDMH�VHUÒ�DSOLFDEOH�VHJëQ�ODV�SUHYLVLRQHV�UD]RQDEOHV�GHO�VXMHWR�
SDVLYR�� VLQ� SHUMXLFLR� GH� OD� UHJXODUL]DFLäQ� TXH� SURFHGD� VL� HO� SRUFHQWDMH� UHDO� H[FHGLHVH� GHO�
OÞPLWH�LQGLFDGR�

/DV� DFWLYLGDGHV� DFFHVRULDV� VHJXLUÒQ� HO�PLVPR� UÚJLPHQ� TXH� ODV� DFWLYLGDGHV� GH� ODV� TXH�
GHSHQGDQ�

/RV�UHJÞPHQHV�GH�GHGXFFLäQ�D�TXH�VH� UHILHUH�HVWD� OHWUD�D
��VH�FRQVLGHUDUÒQ�GLVWLQWRV�VL�
ORV�SRUFHQWDMHV�GH�GHGXFFLäQ��GHWHUPLQDGRV�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�
HVWD� /H\�� TXH� UHVXOWDUÞDQ� DSOLFDEOHV� HQ� OD� DFWLYLGDG� R� DFWLYLGDGHV� GLVWLQWDV� GH� OD� SULQFLSDO�
GLILULHUDQ� HQ� PÒV� GH� ��� SXQWRV� SRUFHQWXDOHV� GHO� FRUUHVSRQGLHQWH� D� OD� FLWDGD� DFWLYLGDG�
SULQFLSDO�

/D� DFWLYLGDG� SULQFLSDO�� FRQ� ODV� DFWLYLGDGHV� DFFHVRULDV� D� OD� PLVPD� \� ODV� DFWLYLGDGHV�
HFRQäPLFDV� GLVWLQWDV� FX\RV� SRUFHQWDMHV� GH� GHGXFFLäQ� QR� GLILULHUDQ� HQ� PÒV� ��� SXQWRV�
SRUFHQWXDOHV�FRQ�HO�GH�DTXÚOOD�FRQVWLWXLUÒQ�XQ�VROR�VHFWRU�GLIHUHQFLDGR�

/DV�DFWLYLGDGHV�GLVWLQWDV�GH�OD�SULQFLSDO�FX\RV�SRUFHQWDMHV�GH�GHGXFFLäQ�GLILULHUDQ�HQ�PÒV�
GH����SXQWRV�SRUFHQWXDOHV�FRQ�HO�GH�ÚVWD�FRQVWLWXLUÒQ�RWUR�VHFWRU�GLIHUHQFLDGR�GHO�SULQFLSDO�

$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWD�OHWUD�D
���VH�FRQVLGHUDUÒ�SULQFLSDO�OD�DFWLYLGDG�HQ�OD�
TXH�VH�KXELHVH�UHDOL]DGR�PD\RU�YROXPHQ�GH�RSHUDFLRQHV�GXUDQWH�HO�DâR�LQPHGLDWR�DQWHULRU�

E
��/DV�DFWLYLGDGHV�DFRJLGDV�D� ORV� UHJÞPHQHV�HVSHFLDOHV�VLPSOLILFDGR��GH� OD�DJULFXOWXUD��
JDQDGHUÞD�\�SHVFD��GH�ODV�RSHUDFLRQHV�FRQ�RUR�GH�LQYHUVLäQ�R�GHO�UHFDUJR�GH�HTXLYDOHQFLD�

F
��/DV�RSHUDFLRQHV�GH�DUUHQGDPLHQWR�ILQDQFLHUR�D�TXH�VH�UHILHUH�OD�GLVSRVLFLäQ�DGLFLRQDO�
WHUFHUD� GH� OD� /H\� ��������� GH� ��� GH� MXQLR�� GH� RUGHQDFLäQ�� VXSHUYLVLäQ� \� VROYHQFLD� GH�
HQWLGDGHV�GH�FUÚGLWR�

G
��/DV�RSHUDFLRQHV�GH�FHVLäQ�GH�FUÚGLWRV�R�SUÚVWDPRV��FRQ�H[FHSFLäQ�GH�ODV�UHDOL]DGDV�
HQ�HO�PDUFR�GH�XQ�FRQWUDWR�GH��IDFWRULQJ��

G�� /D� DIHFWDFLäQ� R�� HQ� VX� FDVR�� HO� FDPELR� GH� DIHFWDFLäQ� GH� ELHQHV� SURGXFLGRV��
FRQVWUXLGRV��H[WUDÞGRV��WUDQVIRUPDGRV��DGTXLULGRV�R�LPSRUWDGRV�HQ�HO�HMHUFLFLR�GH�OD�DFWLYLGDG�
HPSUHVDULDO�R�SURIHVLRQDO�GHO�VXMHWR�SDVLYR�SDUD�VX�XWLOL]DFLäQ�FRPR�ELHQHV�GH�LQYHUVLäQ�
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/R�GLVSXHVWR�HQ�HVWD�OHWUD�QR�VHUÒ�GH�DSOLFDFLäQ�HQ�ORV�VXSXHVWRV�HQ�TXH�DO�VXMHWR�SDVLYR�
VH� OH�KXELHUD�DWULEXLGR�HO�GHUHFKR�D�GHGXFLU� ÞQWHJUDPHQWH� ODV�FXRWDV�GHO� ,PSXHVWR�VREUH�HO�
9DORU�$âDGLGR�TXH�KXELHUH� VRSRUWDGR�HQ�HO� FDVR�GH�DGTXLULU� D� WHUFHURV�ELHQHV�GH� LGÚQWLFD�
QDWXUDOH]D�

1R� VH� HQWHQGHUÒ� DWULEXLGR� HO� GHUHFKR� D� GHGXFLU� ÞQWHJUDPHQWH� ODV� FXRWDV� GHO� LPSXHVWR�
TXH�KXELHVHQ�VRSRUWDGR�ORV�VXMHWRV�SDVLYRV�DO�DGTXLULU�ELHQHV�GH�LGÚQWLFD�QDWXUDOH]D�FXDQGR��
FRQ�SRVWHULRULGDG�D�VX�SXHVWD�HQ� IXQFLRQDPLHQWR�\�GXUDQWH�HO�SHUÞRGR�GH�UHJXODUL]DFLäQ�GH�
GHGXFFLRQHV��ORV�ELHQHV�DIHFWDGRV�VH�GHVWLQDVHQ�D�DOJXQD�GH�ODV�VLJXLHQWHV�ILQDOLGDGHV�

D
��/DV�TXH��HQ�YLUWXG�GH� OR�HVWDEOHFLGR�HQ� ORV�DUWÞFXORV����\����GH�HVWD�/H\�� OLPLWHQ�R�
H[FOX\DQ�HO�GHUHFKR�D�GHGXFLU�

E
��/D�XWLOL]DFLäQ�HQ�RSHUDFLRQHV�TXH�QR�RULJLQHQ�HO�GHUHFKR�D�OD�GHGXFFLäQ�
F
��/D�XWLOL]DFLäQ�H[FOXVLYD�HQ�RSHUDFLRQHV�TXH�RULJLQHQ�HO�GHUHFKR�D�OD�GHGXFFLäQ��VLHQGR�

DSOLFDEOH�OD�UHJOD�GH�SURUUDWD�JHQHUDO�
G
�� /D� UHDOL]DFLäQ� GH� XQD� HQWUHJD� H[HQWD� GHO� LPSXHVWR� TXH� QR� RULJLQH� HO� GHUHFKR� D�

GHGXFLU�

��«�

��«�/D�WUDQVIHUHQFLD�SRU�XQ�VXMHWR�SDVLYR�GH�XQ�ELHQ�FRUSRUDO�GH�VX�HPSUHVD�FRQ�GHVWLQR�
D�RWUR�(VWDGR�PLHPEUR��SDUD�DIHFWDUOR�D�ODV�QHFHVLGDGHV�GH�DTXÚOOD�HQ�HVWH�ëOWLPR�

4XHGDUÒQ�H[FOXLGDV�GH�OR�GLVSXHVWR�HQ�HVWH�QëPHUR�ODV�WUDQVIHUHQFLDV�GH�ELHQHV�TXH�VH�
XWLOLFHQ�SDUD�OD�UHDOL]DFLäQ�GH�ODV�VLJXLHQWHV�RSHUDFLRQHV�

D��/DV�HQWUHJDV�GH�GLFKRV�ELHQHV�HIHFWXDGDV�SRU�HO�VXMHWR�SDVLYR�TXH�VH�FRQVLGHUDUÞDQ�
HIHFWXDGDV�HQ�HO�LQWHULRU�GHO�(VWDGR�PLHPEUR�GH�OOHJDGD�GH�OD�H[SHGLFLäQ�R�GHO�WUDQVSRUWH�SRU�
DSOLFDFLäQ� GH� ORV� FULWHULRV� FRQWHQLGRV� HQ� HO� DUWÞFXOR� ���� DSDUWDGR� GRV�� QëPHUR� �«��� WUHV� \�
FXDWUR��GH�HVWD�/H\�

E�� /DV� HQWUHJDV� GH� GLFKRV� ELHQHV� HIHFWXDGD� SRU� HO� VXMHWR� SDVLYR� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR�����DSDUWDGR�GRV��QëPHUR���«��WUHV�\�FXDWUR��GH�HVWD�/H\�

F��/DV�HQWUHJDV�GH�GLFKRV�ELHQHV�HIHFWXDGDV�SRU�HO�VXMHWR�SDVLYR�HQ�HO� LQWHULRU�GHO�SDÞV�
HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�DUWÞFXOR����R�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

G��8QD�HMHFXFLäQ�GH�REUD�SDUD�HO�VXMHWR�SDVLYR��FXDQGR�ORV�ELHQHV�VHDQ�XWLOL]DGRV�SRU�HO�
HPSUHVDULR�TXH�OD�UHDOLFH�HQ�HO�(VWDGR�PLHPEUR�GH�OOHJDGD�GH�OD�H[SHGLFLäQ�R�WUDQVSRUWH�GH�
ORV� FLWDGRV� ELHQHV�� VLHPSUH� TXH� OD� REUD� IDEULFDGD� R� PRQWDGD� VHD� REMHWR� GH� XQD� HQWUHJD�
H[HQWD�FRQ�DUUHJOR�D�ORV�FULWHULRV�FRQWHQLGRV�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�

H�� /D� SUHVWDFLäQ� GH� XQ� VHUYLFLR� SDUD� HO� VXMHWR� SDVLYR�� TXH� WHQJD� SRU� REMHWR� LQIRUPHV�
SHULFLDOHV�R�WUDEDMRV�HIHFWXDGRV�VREUH�GLFKRV�ELHQHV�HQ�HO�(VWDGR�PLHPEUR�GH�OOHJDGD�GH�OD�
H[SHGLFLäQ�R�GHO�WUDQVSRUWH�GH�ORV�PLVPRV��VLHPSUH�TXH�ÚVWRV��GHVSXÚV�GH�ORV�PHQFLRQDGRV�
VHUYLFLRV�� VH� UHH[SLGDQ� FRQ� GHVWLQR� DO� VXMHWR� SDVLYR� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
,PSXHVWR�

(QWUH�ORV�FLWDGRV�WUDEDMRV�VH�FRPSUHQGHQ�ODV�UHSDUDFLRQHV�\�ODV�HMHFXFLRQHV�GH�REUD�TXH�
GHEDQ�FDOLILFDUVH�GH�SUHVWDFLRQHV�GH�VHUYLFLRV�GH�DFXHUGR�FRQ�HO�DUWÞFXOR����GH�HVWD�/H\�

I��/D�XWLOL]DFLäQ�WHPSRUDO�GH�GLFKRV�ELHQHV��HQ�HO�WHUULWRULR�GHO�(VWDGR�PLHPEUR�GH�OOHJDGD�
GH� OD� H[SHGLFLäQ� R� GHO� WUDQVSRUWH� GH� ORV� PLVPRV�� HQ� OD� UHDOL]DFLäQ� GH� SUHVWDFLRQHV� GH�
VHUYLFLRV�HIHFWXDGDV�SRU�HO�VXMHWR�SDVLYR�HVWDEOHFLGR�HQ�(VSDâD�

J��/D�XWLOL]DFLäQ�WHPSRUDO�GH�GLFKRV�ELHQHV��SRU�XQ�SHUÞRGR�TXH�QR�H[FHGD�GH�YHLQWLFXDWUR�
PHVHV�� HQ� HO� WHUULWRULR� GH� RWUR� (VWDGR� PLHPEUR� HQ� HO� LQWHULRU� GHO� FXDO� OD� LPSRUWDFLäQ� GHO�
PLVPR�ELHQ�SURFHGHQWH�GH�XQ�SDÞV� WHUFHUR�SDUD� VX�XWLOL]DFLäQ� WHPSRUDO� VH�EHQHILFLDUÞD� GHO�
UÚJLPHQ�GH�LPSRUWDFLäQ�WHPSRUDO��FRQ�H[HQFLäQ�WRWDO�GH�ORV�GHUHFKRV�GH�LPSRUWDFLäQ�

K��/DV�HQWUHJDV�GH�JDV�D�WUDYÚV�GH�XQD�UHG�GH�JDV�QDWXUDO�VLWXDGD�HQ�HO� WHUULWRULR�GH�OD�
&RPXQLGDG� R� GH� FXDOTXLHU� UHG� FRQHFWDGD� D� GLFKD� UHG�� ODV� HQWUHJDV� GH� HOHFWULFLGDG� R� ODV�
HQWUHJDV�GH�FDORU�R�GH� IUÞR�D� WUDYÚV�GH� ODV� UHGHV�GH�FDOHIDFFLäQ�R�GH� UHIULJHUDFLäQ��TXH�VH�
FRQVLGHUDUÞDQ� HIHFWXDGDV� HQ� RWUR� (VWDGR� PLHPEUR� GH� OD� &RPXQLGDG� FRQ� DUUHJOR� D� ORV�
FULWHULRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�VLHWH�GHO�DUWÞFXOR����GH�HVWD�/H\�

/DV�H[FOXVLRQHV�D�TXH�VH�UHILHUHQ�ODV�OHWUDV�D��D�K��DQWHULRUHV�QR�WHQGUÒQ�HIHFWR�GHVGH�HO�
PRPHQWR�HQ�TXH�GHMHQ�GH�FXPSOLUVH�FXDOHVTXLHUD�GH�ORV�UHTXLVLWRV�TXH�ODV�FRQGLFLRQDQ
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6DOYR� OR� GLVSXHVWR� HVSHFLDOPHQWH� HQ� RWURV� SUHFHSWRV� GH� HVWD� /H\�� VH� FRQVLGHUDUÒ�
WUDQVIRUPDFLäQ�FXDOTXLHU�DOWHUDFLäQ�GH�ORV�ELHQHV�TXH�GHWHUPLQH�OD�PRGLILFDFLäQ�GH�ORV�ILQHV�
HVSHFÞILFRV�SDUD�ORV�FXDOHV�HUDQ�XWLOL]DEOHV�

8QR��$�ORV�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR��VH�HQWHQGHUÒ�SRU�SUHVWDFLäQ�GH�
VHUYLFLRV� WRGD�RSHUDFLäQ�VXMHWD�DO�FLWDGR� WULEXWR�TXH��GH�DFXHUGR�FRQ�HVWD�/H\��QR� WHQJD� OD�
FRQVLGHUDFLäQ�GH�HQWUHJD��DGTXLVLFLäQ�LQWUDFRPXQLWDULD�R�LPSRUWDFLäQ�GH�ELHQHV�

'RV��(Q�SDUWLFXODU��VH�FRQVLGHUDUÒQ�SUHVWDFLRQHV�GH�VHUYLFLRV�

��«�(O�HMHUFLFLR�LQGHSHQGLHQWH�GH�XQD�SURIHVLäQ��DUWH�X�RILFLR�
��«� /RV� DUUHQGDPLHQWRV� GH� ELHQHV�� LQGXVWULD� R� QHJRFLR�� HPSUHVDV� R� HVWDEOHFLPLHQWRV�

PHUFDQWLOHV��FRQ�R�VLQ�RSFLäQ�GH�FRPSUD�
��«�/DV�FHVLRQHV�GHO�XVR�R�GLVIUXWH�GH�ELHQHV�
��«� /DV� FHVLRQHV� \� FRQFHVLRQHV� GH� GHUHFKRV� GH� DXWRU�� OLFHQFLDV�� SDWHQWHV��PDUFDV� GH�

IÒEULFD�\�FRPHUFLDOHV�\�GHPÒV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO�
��«�/DV�REOLJDFLRQHV�GH�KDFHU�\�QR�KDFHU�\�ODV�DEVWHQFLRQHV�HVWLSXODGDV�HQ�FRQWUDWRV�GH�

DJHQFLD�R�YHQWD�HQ�H[FOXVLYD�R�GHULYDGDV�GH�FRQYHQLRV�GH�GLVWULEXFLäQ�GH�ELHQHV�HQ�ÒUHDV�
WHUULWRULDOHV�GHOLPLWDGDV�

��«�/DV�HMHFXFLRQHV�GH�REUD�TXH�QR�WHQJDQ�OD�FRQVLGHUDFLäQ�GH�HQWUHJDV�GH�ELHQHV�FRQ�
DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR���GH�HVWD�/H\�

��«�/RV�WUDVSDVRV�GH�ORFDOHV�GH�QHJRFLR�
��«�/RV�WUDQVSRUWHV�
��«� /RV� VHUYLFLRV�GH�KRVWHOHUÞD�� UHVWDXUDQWH�R�DFDPSDPHQWR� \� ODV� YHQWDV�GH�EHELGDV�R�

DOLPHQWRV�SDUD�VX�FRQVXPR�LQPHGLDWR�HQ�HO�PLVPR�OXJDU�
���«�/DV�RSHUDFLRQHV�GH�VHJXUR��UHDVHJXUR�\�FDSLWDOL]DFLäQ�
���«�/DV�SUHVWDFLRQHV�GH�KRVSLWDOL]DFLäQ�
���«�/RV�SUÚVWDPRV�\�FUÚGLWRV�HQ�GLQHUR�
���«�(O�GHUHFKR�D�XWLOL]DU�LQVWDODFLRQHV�GHSRUWLYDV�R�UHFUHDWLYDV�
���«�/D�H[SORWDFLäQ�GH�IHULDV�\�H[SRVLFLRQHV�
���«� /DV� RSHUDFLRQHV� GH� PHGLDFLäQ� \� ODV� GH� DJHQFLD� R� FRPLVLäQ� FXDQGR� HO� DJHQWH� R�

FRPLVLRQLVWD� DFWëH� HQ� QRPEUH� DMHQR�� &XDQGR� DFWëH� HQ� QRPEUH� SURSLR� \� PHGLH� HQ� XQD�
SUHVWDFLäQ� GH� VHUYLFLRV� VH� HQWHQGHUÒ� TXH� KD� UHFLELGR� \� SUHVWDGR� SRU� VÞ� PLVPR� ORV�
FRUUHVSRQGLHQWHV�VHUYLFLRV�

���«�(O�VXPLQLVWUR�GH�SURGXFWRV�LQIRUPÒWLFRV�FXDQGR�QR�WHQJD�OD�FRQGLFLäQ�GH�HQWUHJD�GH�
ELHQHV��FRQVLGHUÒQGRVH�DFFHVRULD�D�OD�SUHVWDFLäQ�GH�VHUYLFLRV�OD�HQWUHJD�GHO�FRUUHVSRQGLHQWH�
VRSRUWH�

(Q� SDUWLFXODU�� VH� FRQVLGHUDUÒ� SUHVWDFLäQ� GH� VHUYLFLRV� HO� VXPLQLVWUR� GH� SURGXFWRV�
LQIRUPÒWLFRV�TXH�KD\DQ�VLGR�FRQIHFFLRQDGRV�SUHYLR�HQFDUJR�GH�VX�GHVWLQDWDULR�FRQIRUPH�D�
ODV� HVSHFLILFDFLRQHV� GH� ÚVWH�� DVÞ� FRPR� DTXHOORV� RWURV� TXH� VHDQ� REMHWR� GH� DGDSWDFLRQHV�
VXVWDQFLDOHV�QHFHVDULDV�SDUD�HO�XVR�SRU�VX�GHVWLQDWDULR�

6H�FRQVLGHUDUÒQ�RSHUDFLRQHV�DVLPLODGDV�D�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�D�WÞWXOR�RQHURVR�
ORV�DXWRFRQVXPRV�GH�VHUYLFLRV�

$�HIHFWRV�GH�HVWH�LPSXHVWR�VHUÒQ�DXWRFRQVXPRV�GH�VHUYLFLRV�ODV�VLJXLHQWHV�RSHUDFLRQHV�
UHDOL]DGDV�VLQ�FRQWUDSUHVWDFLäQ�

��«�/DV�WUDQVIHUHQFLDV�GH�ELHQHV�\�GHUHFKRV��QR�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR����QëPHUR�
��«��GH�HVWD�/H\��GHO�SDWULPRQLR�HPSUHVDULDO�R�SURIHVLRQDO�DO�SDWULPRQLR�SHUVRQDO�GHO�VXMHWR�
SDVLYR�

��«�/D�DSOLFDFLäQ�WRWDO�R�SDUFLDO�DO�XVR�SDUWLFXODU�GHO�VXMHWR�SDVLYR�R��HQ�JHQHUDO��D�ILQHV�
DMHQRV�D�VX�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�GH� ORV�ELHQHV� LQWHJUDQWHV�GH�VX�SDWULPRQLR�
HPSUHVDULDO�R�SURIHVLRQDO�
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��«�/DV�GHPÒV�SUHVWDFLRQHV�GH�VHUYLFLRV�HIHFWXDGDV�D�WÞWXOR�JUDWXLWR�SRU�HO�VXMHWR�SDVLYR�
QR�PHQFLRQDGDV�HQ� ORV�QëPHURV�DQWHULRUHV�GH�HVWH�DUWÞFXOR�� VLHPSUH�TXH�VH� UHDOLFHQ�SDUD�
ILQHV�DMHQRV�D�ORV�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

(VWDUÒQ�VXMHWDV�ODV�VLJXLHQWHV�RSHUDFLRQHV�UHDOL]DGDV�HQ�HO�ÒPELWR�HVSDFLDO�GH�DSOLFDFLäQ�
GHO�,PSXHVWR�

���� /DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� ELHQHV� HIHFWXDGDV� D� WÞWXOR� RQHURVR� SRU�
HPSUHVDULRV�� SURIHVLRQDOHV� R� SHUVRQDV� MXUÞGLFDV� TXH� QR� DFWëHQ� FRPR� WDOHV� FXDQGR� HO�
WUDQVPLWHQWH�VHD�XQ�HPSUHVDULR�R�SURIHVLRQDO�

1R�VH�FRPSUHQGHQ�HQ�HVWDV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�ODV�VLJXLHQWHV�

D��/DV�DGTXLVLFLRQHV�GH�ELHQHV�FX\D�HQWUHJD�VH�HIHFWëH�SRU�XQ�HPSUHVDULR�R�SURIHVLRQDO�
TXH�VH�EHQHILFLH�GHO�UÚJLPHQ�GH�IUDQTXLFLD�GHO�,PSXHVWR�HQ�HO�(VWDGR�PLHPEUR�GHVGH�HO�TXH�
VH�LQLFLH�OD�H[SHGLFLäQ�R�HO�WUDQVSRUWH�GH�ORV�ELHQHV�

E�� /DV� DGTXLVLFLRQHV� GH� ELHQHV� FX\D� HQWUHJD� KD\D� WULEXWDGR� FRQ� VXMHFLäQ� D� ODV� UHJODV�
HVWDEOHFLGDV� SDUD� HO� UÚJLPHQ� HVSHFLDO� GH� ELHQHV� XVDGRV�� REMHWRV� GH� DUWH�� DQWLJíHGDGHV� \�
REMHWRV�GH�FROHFFLäQ�HQ�HO�(VWDGR�PLHPEUR�HQ�HO�TXH�VH�LQLFLH�OD�H[SHGLFLäQ�R�HO�WUDQVSRUWH�
GH�ORV�ELHQHV�

F�� /DV� DGTXLVLFLRQHV� GH� ELHQHV� TXH� VH� FRUUHVSRQGDQ� FRQ� ODV� HQWUHJDV� GH� ELHQHV� TXH�
KD\DQ�GH�VHU�REMHWR�GH�LQVWDODFLäQ�R�PRQWDMH�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR�����DSDUWDGR�GRV��
QëPHUR�����GH�HVWD�/H\�

G�� /DV� DGTXLVLFLRQHV� GH� ELHQHV� TXH� VH� FRUUHVSRQGDQ� FRQ� ODV� YHQWDV� D� GLVWDQFLD�
FRPSUHQGLGDV�HQ�HO�DUWÞFXOR�����DSDUWDGR�WUHV��GH�HVWD�/H\�

H��/DV�DGTXLVLFLRQHV�GH�ELHQHV�TXH�VH�FRUUHVSRQGDQ�FRQ�ODV�HQWUHJDV�GH�ELHQHV�REMHWR�
GH�,PSXHVWRV�(VSHFLDOHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGR�FLQFR��GH�HVWD�/H\�

I��/DV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�FX\D�HQWUHJD�HQ�HO�(VWDGR�GH�RULJHQ�GH�
OD�H[SHGLFLäQ�R� WUDQVSRUWH�KD\D�HVWDGR�H[HQWD�GHO� ,PSXHVWR�SRU�DSOLFDFLäQ�GH� ORV� FULWHULRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�����DSDUWDGRV�XQR�DO�RQFH��GH�HVWD�/H\�

J��/DV�DGTXLVLFLRQHV�GH�ELHQHV�TXH�VH�FRUUHVSRQGDQ�FRQ�ODV�HQWUHJDV�GH�JDV�D�WUDYÚV�GH�
XQD�UHG�GH�JDV�QDWXUDO�VLWXDGD�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG�R�GH�FXDOTXLHU�UHG�FRQHFWDGD�
D� GLFKD� UHG�� ODV� HQWUHJDV� GH� HOHFWULFLGDG� R� ODV� HQWUHJDV� GH� FDORU� R� GH� IUÞR� D� WUDYÚV� GH� ODV�
UHGHV� GH� FDOHIDFFLäQ� R� GH� UHIULJHUDFLäQ� TXH� VH� HQWLHQGDQ� UHDOL]DGDV� HQ� HO� WHUULWRULR� GH�
DSOLFDFLäQ�GHO�LPSXHVWR�GH�DFXHUGR�FRQ�HO�DSDUWDGR�VLHWH�GHO�DUWÞFXOR����

���� /DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH�PHGLRV� GH� WUDQVSRUWH� QXHYRV�� HIHFWXDGDV� D�
WÞWXOR� RQHURVR� SRU� ODV� SHUVRQDV� D� ODV� TXH� VHD� GH� DSOLFDFLäQ� OD� QR� VXMHFLäQ� SUHYLVWD� HQ� HO�
DUWÞFXOR� ���� DSDUWDGRV� XQR� \� GRV�� GH� HVWD� /H\�� DVÞ� FRPR� ODV� UHDOL]DGDV� SRU� FXDOTXLHU� RWUD�
SHUVRQD� TXH� QR� WHQJD� OD� FRQGLFLäQ� GH� HPSUHVDULR� R� SURIHVLRQDO�� FXDOTXLHUD� TXH� VHD� OD�
FRQGLFLäQ�GHO�WUDQVPLWHQWH�

$�HVWRV�HIHFWRV��VH�FRQVLGHUDUÒQ�PHGLRV�GH�WUDQVSRUWH�

D��/RV�YHKÞFXORV�WHUUHVWUHV�DFFLRQDGRV�D�PRWRU�FX\D�FLOLQGUDGD�VHD�VXSHULRU�D����FP�R�VX�
SRWHQFLD�H[FHGD�GH�����.Z�

E��/DV�HPEDUFDFLRQHV�FX\D�HVORUD�PÒ[LPD�VHD�VXSHULRU�D�����PHWURV��FRQ�H[FHSFLäQ�GH�
DTXÚOODV�D�ODV�TXH�DIHFWH�OD�H[HQFLäQ�GHO�DUWÞFXOR�����DSDUWDGR�XQR��GH�HVWD�/H\�

F�� /DV� DHURQDYHV� FX\R� SHVR� WRWDO� DO� GHVSHJXH� H[FHGD� GH� ������ NLORJUDPRV�� FRQ�
H[FHSFLäQ�GH�DTXÚOODV�D�ODV�TXH�DIHFWH�OD�H[HQFLäQ�GHO�DUWÞFXOR�����DSDUWDGR�FXDWUR��GH�HVWD�
/H\�

/RV�UHIHULGRV�PHGLRV�GH�WUDQVSRUWH�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�QXHYRV�FXDQGR��UHVSHFWR�
GH�HOORV��VH�GÚ�FXDOTXLHUD�GH�ODV�FLUFXQVWDQFLDV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

D��4XH�VX�HQWUHJD�VH�HIHFWëH�DQWHV�GH�ORV�WUHV�PHVHV�VLJXLHQWHV�D�OD�IHFKD�GH�VX�SULPHUD�
SXHVWD� HQ� VHUYLFLR� R�� WUDWÒQGRVH�GH� YHKÞFXORV� WHUUHVWUHV� DFFLRQDGRV�D�PRWRU�� DQWHV� GH� ORV�
VHLV�PHVHV�VLJXLHQWHV�D�OD�FLWDGD�IHFKD�
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E�� 4XH� ORV� YHKÞFXORV� WHUUHVWUHV� QR� KD\DQ� UHFRUULGR� PÒV� GH� ������ NLOäPHWURV�� ODV�
HPEDUFDFLRQHV�QR�KD\DQ�QDYHJDGR�PÒV�GH�����KRUDV�\�ODV�DHURQDYHV�QR�KD\DQ�YRODGR�PÒV�
GH����KRUDV�

8QR��1R�HVWDUÒQ�VXMHWDV�DO� LPSXHVWR� ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV��FRQ�
ODV� OLPLWDFLRQHV� HVWDEOHFLGDV� HQ� HO� DSDUWDGR� VLJXLHQWH�� UHDOL]DGDV� SRU� ODV� SHUVRQDV� R�
HQWLGDGHV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

��«� /RV� VXMHWRV� SDVLYRV� DFRJLGRV� DO� UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD�� JDQDGHUÞD� \�
SHVFD�� UHVSHFWR� GH� ORV� ELHQHV� GHVWLQDGRV� DO� GHVDUUROOR� GH� OD� DFWLYLGDG� VRPHWLGD� D� GLFKR�
UÚJLPHQ�

��«� /RV� VXMHWRV� SDVLYRV� TXH� UHDOLFHQ� H[FOXVLYDPHQWH� RSHUDFLRQHV� TXH� QR� RULJLQDQ� HO�
GHUHFKR�D�OD�GHGXFFLäQ�WRWDO�R�SDUFLDO�GHO�LPSXHVWR�

��«�/DV�SHUVRQDV�MXUÞGLFDV�TXH�QR�DFWëHQ�FRPR�HPSUHVDULRV�R�SURIHVLRQDOHV�

'RV��/D�QR�VXMHFLäQ�HVWDEOHFLGD�HQ�HO�DSDUWDGR�DQWHULRU�VäOR�VH�DSOLFDUÒ�UHVSHFWR�GH�ODV�
DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV��HIHFWXDGDV�SRU�ODV�SHUVRQDV�LQGLFDGDV��FXDQGR�HO�
LPSRUWH�WRWDO�GH� ODV�DGTXLVLFLRQHV�GH�ELHQHV�SURFHGHQWHV�GH� ORV�GHPÒV�(VWDGRV�PLHPEURV��
H[FOXLGR� HO� ,PSXHVWR� GHYHQJDGR� HQ� GLFKRV�(VWDGRV�� QR� KD\D� DOFDQ]DGR� HQ� HO� DâR� QDWXUDO�
SUHFHGHQWH��������HXURV�

/D�QR�VXMHFLäQ�VH�DSOLFDUÒ�HQ�HO�DâR�QDWXUDO�HQ�FXUVR�KDVWD�DOFDQ]DU�HO�FLWDGR�LPSRUWH�
(Q� OD� DSOLFDFLäQ� GHO� OÞPLWH� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR� GHEH� FRQVLGHUDUVH� TXH� HO�

LPSRUWH�GH�OD�FRQWUDSUHVWDFLäQ�UHODWLYD�D�ORV�ELHQHV�DGTXLULGRV�QR�SRGUÒ�IUDFFLRQDUVH�D�HVWRV�
HIHFWRV�

3DUD� HO� FÒOFXOR� GHO� OÞPLWH� LQGLFDGR� HQ� HVWH� DSDUWDGR� VH� FRPSXWDUÒ� HO� LPSRUWH� GH� OD�
FRQWUDSUHVWDFLäQ�GH�ODV�HQWUHJDV�GH�ELHQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGR�WUHV��GH�
HVWD�/H\�FXDQGR��SRU�DSOLFDFLäQ�GH�ODV�UHJODV�FRPSUHQGLGDV�HQ�GLFKR�SUHFHSWR��VH�HQWLHQGDQ�
UHDOL]DGDV�IXHUD�GHO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

7UHV�� /R� GLVSXHVWR� HQ� HO� SUHVHQWH� DUWÞFXOR� QR� VHUÒ� GH� DSOLFDFLäQ� UHVSHFWR� GH� ODV�
DGTXLVLFLRQHV�GH�PHGLRV�GH�WUDQVSRUWH�QXHYRV�\�GH�ORV�ELHQHV�TXH�FRQVWLWX\HQ�HO�REMHWR�GH�
ORV�,PSXHVWRV�(VSHFLDOHV��FX\R�LPSRUWH�QR�VH�FRPSXWDUÒ�HQ�HO�OÞPLWH�LQGLFDGR�HQ�HO�DSDUWDGR�
DQWHULRU�

&XDWUR��1R�REVWDQWH� OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�XQR�� ODV�RSHUDFLRQHV�GHVFULWDV�HQ�ÚO�
TXHGDUÒQ�VXMHWDV�DO�LPSXHVWR�FXDQGR�ODV�SHUVRQDV�TXH�ODV�UHDOLFHQ�RSWHQ�SRU�OD�VXMHFLäQ�DO�
PLVPR��HQ�OD�IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

/D�RSFLäQ�DEDUFDUÒ�XQ�SHUÞRGR�PÞQLPR�GH�GRV�DâRV�

8QR��6H�HQWHQGHUÒ�SRU�DGTXLVLFLäQ�LQWUDFRPXQLWDULD�GH�ELHQHV�OD�REWHQFLäQ�GHO�SRGHU�GH�
GLVSRVLFLäQ� VREUH� ELHQHV� PXHEOHV� FRUSRUDOHV� H[SHGLGRV� R� WUDQVSRUWDGRV� DO� WHUULWRULR� GH�
DSOLFDFLäQ� GHO� LPSXHVWR�� FRQ� GHVWLQR� DO� DGTXLUHQWH�� GHVGH� RWUR� (VWDGR� PLHPEUR�� SRU� HO�
WUDQVPLWHQWH��HO�SURSLR�DGTXLUHQWH�R�XQ�WHUFHUR�HQ�QRPEUH�\�SRU�FXHQWD�GH�FXDOTXLHUD�GH�ORV�
DQWHULRUHV�

'RV�� &XDQGR� ORV� ELHQHV� DGTXLULGRV� SRU� XQD� SHUVRQD� MXUÞGLFD� TXH� QR� DFWëH� FRPR�
HPSUHVDULR� R� SURIHVLRQDO� VHDQ� WUDQVSRUWDGRV� GHVGH� XQ� WHUULWRULR� WHUFHUR� H� LPSRUWDGRV� SRU�
GLFKD� SHUVRQD� HQ� RWUR� (VWDGR� PLHPEUR�� GLFKRV� ELHQHV� VH� FRQVLGHUDUÒQ� H[SHGLGRV� R�
WUDQVSRUWDGRV�D�SDUWLU�GHO�FLWDGR�(VWDGR�PLHPEUR�GH�LPSRUWDFLäQ�

6H�FRQVLGHUDUÒQ�RSHUDFLRQHV�DVLPLODGDV�D�ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�
D�WÞWXOR�RQHURVR�

��«�
��«� /D�DIHFWDFLäQ�D� ODV�DFWLYLGDGHV�GH�XQ�HPSUHVDULR� R�SURIHVLRQDO� GHVDUUROODGDV�HQ�HO�

WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�GH�XQ�ELHQ�H[SHGLGR�R�WUDQVSRUWDGR�SRU�HVH�HPSUHVDULR��
R�SRU�VX�FXHQWD��GHVGH�RWUR�(VWDGR�PLHPEUR�HQ�HO�TXH�HO�UHIHULGR�ELHQ�KD\D�VLGR�SURGXFLGR��
H[WUDÞGR�� WUDQVIRUPDGR�� DGTXLULGR� R� LPSRUWDGR� SRU� GLFKR� HPSUHVDULR� R� SURIHVLRQDO� HQ� HO�
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GHVDUUROOR�GH�VX�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO� UHDOL]DGD�HQ�HO� WHUULWRULR�GH�HVWH�ëOWLPR�
(VWDGR�PLHPEUR�

6H�H[FHSWëDQ�GH�OR�GLVSXHVWR�HQ�HVWH�QëPHUR�ODV�RSHUDFLRQHV�H[FOXLGDV�GHO�FRQFHSWR�GH�
WUDQVIHUHQFLD�GH�ELHQHV�VHJëQ� ORV�FULWHULRV�FRQWHQLGRV�HQ�HO�DUWÞFXOR����QëPHUR���«��GH�HVWD�
/H\�

��«�/D�DIHFWDFLäQ�UHDOL]DGD�SRU� ODV�IXHU]DV�GH�XQ�(VWDGR�SDUWH�GHO�7UDWDGR�GHO�$WOÒQWLFR�
1RUWH�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR��SDUD�VX�XVR�R�HO�GHO�HOHPHQWR�FLYLO�TXH�OHV�
DFRPSDâD��GH�ORV�ELHQHV�TXH�QR�KDQ�VLGR�DGTXLULGRV�SRU�GLFKDV�IXHU]DV�R�HOHPHQWR�FLYLO�HQ�
ODV� FRQGLFLRQHV� QRUPDOHV� GH� WULEXWDFLäQ� GHO� LPSXHVWR� HQ� OD� &RPXQLGDG�� FXDQGR� VX�
LPSRUWDFLäQ�QR�SXGLHUD�EHQHILFLDUVH�GH�OD�H[HQFLäQ�GHO�LPSXHVWR�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����
GH�HVWD�/H\�

��«�&XDOTXLHU�DGTXLVLFLäQ�UHVXOWDQWH�GH�XQD�RSHUDFLäQ�TXH��VL�VH�KXELHVH�HIHFWXDGR�HQ�HO�
LQWHULRU�GHO�SDÞV�SRU�XQ�HPSUHVDULR�R�SURIHVLRQDO��VHUÞD�FDOLILFDGD�FRPR�HQWUHJD�GH�ELHQHV�HQ�
YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR���GH�HVWD�/H\�

(VWDUÒQ�VXMHWDV�DO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�ELHQHV��FXDOTXLHUD�TXH�VHD�HO�ILQ�D�TXH�
VH�GHVWLQHQ�\�OD�FRQGLFLäQ�GHO�LPSRUWDGRU�

8QR��7HQGUÒ�OD�FRQVLGHUDFLäQ�GH�LPSRUWDFLäQ�GH�ELHQHV�

3ULPHUR�� /D� HQWUDGD� HQ� HO� LQWHULRU� GHO� SDÞV� GH� XQ� ELHQ� TXH� QR� FXPSOD� ODV� FRQGLFLRQHV�
SUHYLVWDV� HQ� ORV� DUWÞFXORV� �� \� ��� GHO� 7UDWDGR� FRQVWLWXWLYR� GH� OD� &RPXQLGDG� (FRQäPLFD�
(XURSHD� R�� VL� VH� WUDWD� GH� XQ� ELHQ� FRPSUHQGLGR� HQ� HO� ÒPELWR� GH� DSOLFDFLäQ� GHO� 7UDWDGR�
FRQVWLWXWLYR�GH�OD�&RPXQLGDG�(XURSHD�GHO�&DUEäQ�\�GHO�$FHUR��TXH�QR�HVWÚ�HQ�OLEUH�SUÒFWLFD�

6HJXQGR��/D�HQWUDGD�HQ�HO�LQWHULRU�GHO�SDÞV�GH�XQ�ELHQ�SURFHGHQWH�GH�XQ�WHUULWRULR�WHUFHUR��
GLVWLQWR�GH�ORV�ELHQHV�D�TXH�VH�UHILHUH�HO�QëPHUR�DQWHULRU�

'RV�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� XQR�� FXDQGR� XQ� ELHQ� GH� ORV� TXH� VH�
PHQFLRQDQ�HQ�ÚO�VH�FRORTXH��GHVGH�VX�HQWUDGD�HQ�HO� LQWHULRU�GHO� WHUULWRULR�GH�DSOLFDFLäQ�GHO�
LPSXHVWR�� HQ� ODV� ÒUHDV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� R� VH� YLQFXOH� D� ORV� UHJÞPHQHV�
FRPSUHQGLGRV�HQ�HO�DUWÞFXOR�����DPERV�GH�HVWD�/H\��FRQ�H[FHSFLäQ�GHO�UÚJLPHQ�GH�GHSäVLWR�
GLVWLQWR�GHO�DGXDQHUR��OD�LPSRUWDFLäQ�GH�GLFKR�ELHQ�VH�SURGXFLUÒ�FXDQGR�HO�ELHQ�VDOJD�GH�ODV�
PHQFLRQDGDV� ÒUHDV� R� DEDQGRQH� ORV� UHJÞPHQHV� LQGLFDGRV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
LPSXHVWR�

/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VäOR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�ORV�ELHQHV�VH�FRORTXHQ�HQ�
ODV�ÒUHDV�R�VH�YLQFXOHQ�D�ORV�UHJÞPHQHV�LQGLFDGRV�FRQ�FXPSOLPLHQWR�GH�OD�OHJLVODFLäQ�TXH�VHD�
DSOLFDEOH� HQ� FDGD� FDVR�� (O� LQFXPSOLPLHQWR� GH� GLFKD� OHJLVODFLäQ� GHWHUPLQDUÒ� HO� KHFKR�
LPSRQLEOH�LPSRUWDFLäQ�GH�ELHQHV�

1R�REVWDQWH��QR�FRQVWLWXLUÒ�LPSRUWDFLäQ�OD�VDOLGD�GH�ODV�ÒUHDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�
��� R� HO� DEDQGRQR� GH� ORV� UHJÞPHQHV� FRPSUHQGLGRV� HQ� HO� DUWÞFXOR� ��� FXDQGR� DTXHOOD�
GHWHUPLQH�XQD�HQWUHJD�GH�ELHQHV�D� OD�TXH�UHVXOWH�DSOLFDEOH� ODV�H[HQFLRQHV�HVWDEOHFLGDV�HQ�
ORV�DUWÞFXORV��������R����GH�HVWD�/H\�

6H�FRQVLGHUDUÒQ�DVLPLODGDV�D�ODV�LPSRUWDFLRQHV�GH�ELHQHV�

��«�(O� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� GHWHUPLQDQWHV�GH� OD� DIHFWDFLäQ�D� OD� QDYHJDFLäQ�
PDUÞWLPD�LQWHUQDFLRQDO�GH�ORV�EXTXHV�TXH�VH�KXELHVHQ�EHQHILFLDGR�GH�H[HQFLäQ�GHO�LPSXHVWR�
HQ�ORV�FDVRV�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV�����DSDUWDGR�XQR��QëPHUR���«������DSDUWDGR�XQR��
\�����QëPHUR���«��GH�HVWD�/H\�
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��«� /D� QR� DIHFWDFLäQ� H[FOXVLYD� DO� VDOYDPHQWR�� D� OD� DVLVWHQFLD� PDUÞWLPD� R� D� OD� SHVFD�
FRVWHUD�GH�ORV�EXTXHV�FX\D�HQWUHJD��DGTXLVLFLäQ�LQWUDFRPXQLWDULD�R�LPSRUWDFLäQ�VH�KXELHVHQ�
EHQHILFLDGR�GH�OD�H[HQFLäQ�GHO�LPSXHVWR�

��«� (O� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� TXH� GHWHUPLQDQ� OD� GHGLFDFLäQ� HVHQFLDO� D� OD�
QDYHJDFLäQ�DÚUHD� LQWHUQDFLRQDO�GH� ODV�FRPSDâÞDV�TXH�UHDOLFHQ�DFWLYLGDGHV�FRPHUFLDOHV��HQ�
UHODFLäQ� FRQ� ODV� DHURQDYHV� FX\D� HQWUHJD�� DGTXLVLFLäQ� LQWUDFRPXQLWDULD� R� LPSRUWDFLäQ� VH�
KXELHVHQ�EHQHILFLDGR�GH�OD�H[HQFLäQ�GHO�LPSXHVWR�HQ�ORV�FDVRV�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV�
����DSDUWDGR�FXDWUR������DSDUWDGR�XQR��\�����QëPHUR���

��«�/DV�DGTXLVLFLRQHV�UHDOL]DGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�GH�ORV�ELHQHV�
FX\D�HQWUHJD��DGTXLVLFLäQ�LQWUDFRPXQLWDULD�R�LPSRUWDFLäQ�SUHYLDV�VH�KXELHVHQ�EHQHILFLDGR�GH�
OD� H[HQFLäQ� GHO� LPSXHVWR�� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� ORV� DUWÞFXORV� ���� DSDUWDGRV� RFKR� \�
QXHYH������HQ�VX�UHODFLäQ�FRQ�HO�DUWÞFXOR�DQWHULRU�����\����GH�HVWD�/H\�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� QR� VHUÒ� GH� DSOLFDFLäQ� FXDQGR� HO�
DGTXLUHQWH�H[SLGD�R�WUDQVSRUWH�LQPHGLDWD�\�GHILQLWLYDPHQWH�GLFKRV�ELHQHV�IXHUD�GHO�WHUULWRULR�
GH�OD�&RPXQLGDG�

��«� /DV� VDOLGDV� GH� ODV� ÒUHDV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� R� HO� DEDQGRQR� GH� ORV�
UHJÞPHQHV� FRPSUHQGLGRV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� GH� ORV� ELHQHV� FX\D� HQWUHJD� R�
DGTXLVLFLäQ�LQWUDFRPXQLWDULD�SDUD�VHU�LQWURGXFLGRV�HQ�ODV�FLWDGDV�ÒUHDV�R�YLQFXODGRV�D�GLFKRV�
UHJÞPHQHV�VH�KXELHVH�EHQHILFLDGR�GH�OD�H[HQFLäQ�GHO�,PSXHVWR�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�
ORV� PHQFLRQDGRV� DUWÞFXORV� \� HQ� HO� DUWÞFXOR� ���� DSDUWDGR� XQR� R� KXELHVHQ� VLGR� REMHWR� GH�
HQWUHJDV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�LJXDOPHQWH�H[HQWDV�SRU�GLFKRV�DUWÞFXORV�

3RU�H[FHSFLäQ�D�OR�HVWDEOHFLGR�HQ�HO�SÒUUDIR�DQWHULRU��QR�FRQVWLWXLUÒ�RSHUDFLäQ�DVLPLODGD�D�
ODV�LPSRUWDFLRQHV�ODV�VDOLGDV�GH�ODV�ÒUHDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����QL�HO�DEDQGRQR�GH�
ORV�UHJÞPHQHV�FRPSUHQGLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�GH�ORV�VLJXLHQWHV�ELHQHV��HVWDâR�
�FäGLJR�1&� ������� FREUH� �FäGLJRV�1&� ������ ������ ����� \� ������� ]LQF� �FäGLJR�1&� �������
QÞTXHO��FäGLJR�1&��������DOXPLQLR��FäGLJR�1&��������SORPR��FäGLJR�1&��������LQGLR��FäGLJRV�
1&�H[��������\�H[����������SODWD��FäGLJR�1&�������\�SODWLQR��SDODGLR�\�URGLR��FäGLJRV�1&�
�������������������\������������(Q�HVWRV�FDVRV��OD�VDOLGD�GH�ODV�ÒUHDV�R�HO�DEDQGRQR�GH�
ORV� UHJÞPHQHV� PHQFLRQDGRV� GDUÒ� OXJDU� D� OD� OLTXLGDFLäQ� GHO� LPSXHVWR� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR�VH[WR�GHO�DQH[R�GH�HVWD�/H\�

1R�REVWDQWH��QR�FRQVWLWXLUÒ�RSHUDFLäQ�DVLPLODGD�D�ODV�LPSRUWDFLRQHV�OD�VDOLGD�GH�ODV�ÒUHDV�
D�TXH�VH�UHILHUH�HO�DUWÞFXOR����R�HO�DEDQGRQR�GH�ORV�UHJÞPHQHV�FRPSUHQGLGRV�HQ�HO�DUWÞFXOR�
���FXDQGR�DTXHOOD�GHWHUPLQH�XQD�HQWUHJD�GH�ELHQHV�D�OD�TXH�UHVXOWH�DSOLFDEOH�ODV�H[HQFLRQHV�
HVWDEOHFLGDV�HQ�ORV�DUWÞFXORV��������ä����GH�HVWD�/H\�

8QR��(VWDUÒQ�H[HQWDV�GH�HVWH�LPSXHVWR�ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� \� ODV� HQWUHJDV� GH� ELHQHV� DFFHVRULDV� D� HOODV� TXH�
FRQVWLWX\DQ� HO� VHUYLFLR� SRVWDO� XQLYHUVDO� VLHPSUH� TXH� VHDQ� UHDOL]DGDV� SRU� HO� RSHUDGRU� X�
RSHUDGRUHV�TXH�VH�FRPSURPHWHQ�D�SUHVWDU�WRGR�R�SDUWH�GHO�PLVPR�

� (VWD� H[HQFLäQ� QR� VH� DSOLFDUÒ� D� ORV� VHUYLFLRV� FX\DV� FRQGLFLRQHV� GH� SUHVWDFLäQ� VH�
QHJRFLHQ�LQGLYLGXDOPHQWH�

��«� /DV�SUHVWDFLRQHV�GH� VHUYLFLRV�GH�KRVSLWDOL]DFLäQ�R�DVLVWHQFLD� VDQLWDULD� \� ODV�GHPÒV�
UHODFLRQDGDV� GLUHFWDPHQWH� FRQ� ODV�PLVPDV� UHDOL]DGDV� SRU� HQWLGDGHV� GH�'HUHFKR�SëEOLFR� R�
SRU� HQWLGDGHV� R� HVWDEOHFLPLHQWRV� SULYDGRV� HQ� UÚJLPHQ� GH� SUHFLRV� DXWRUL]DGRV� R�
FRPXQLFDGRV�

6H� FRQVLGHUDUÒQ� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� ODV� GH� KRVSLWDOL]DFLäQ� \� DVLVWHQFLD�
VDQLWDULD�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�GH�DOLPHQWDFLäQ��DORMDPLHQWR��TXLUäIDQR��VXPLQLVWUR�GH�
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PHGLFDPHQWRV� \� PDWHULDO� VDQLWDULR� \� RWURV� DQÒORJRV� SUHVWDGRV� SRU� FOÞQLFDV�� ODERUDWRULRV��
VDQDWRULRV�\�GHPÒV�HVWDEOHFLPLHQWRV�GH�KRVSLWDOL]DFLäQ�\�DVLVWHQFLD�VDQLWDULD�

/D�H[HQFLäQ�QR�VH�H[WLHQGH�D�ODV�RSHUDFLRQHV�VLJXLHQWHV�

D�� /D� HQWUHJD� GH� PHGLFDPHQWRV� SDUD� VHU� FRQVXPLGRV� IXHUD� GH� ORV� HVWDEOHFLPLHQWRV�
PHQFLRQDGRV�HQ�HO�SULPHU�SÒUUDIR�GH�HVWH�QëPHUR�

E�� /RV� VHUYLFLRV� GH� DOLPHQWDFLäQ� \� DORMDPLHQWR� SUHVWDGRV� D� SHUVRQDV� GLVWLQWDV� GH� ORV�
GHVWLQDWDULRV� GH� ORV� VHUYLFLRV� GH� KRVSLWDOL]DFLäQ� \� DVLVWHQFLD� VDQLWDULD� \� GH� VXV�
DFRPSDâDQWHV�

F��/RV�VHUYLFLRV�YHWHULQDULRV�
G�� /RV� DUUHQGDPLHQWRV� GH� ELHQHV� HIHFWXDGRV� SRU� ODV� HQWLGDGHV� D� TXH� VH� UHILHUH� HO�

SUHVHQWH�QëPHUR�

��«� /D�DVLVWHQFLD�D�SHUVRQDV� IÞVLFDV�SRU� SURIHVLRQDOHV�PÚGLFRV�R� VDQLWDULRV�� FXDOTXLHUD�
TXH�VHD�OD�SHUVRQD�GHVWLQDWDULD�GH�GLFKRV�VHUYLFLRV�

$�HIHFWRV�GH�HVWH� LPSXHVWR� WHQGUÒQ� OD�FRQGLFLäQ�GH�SURIHVLRQDOHV�PÚGLFRV�R�VDQLWDULRV�
ORV� FRQVLGHUDGRV� FRPR� WDOHV� HQ� HO� RUGHQDPLHQWR� MXUÞGLFR� \� ORV� SVLFäORJRV�� ORJRSHGDV� \�
äSWLFRV��GLSORPDGRV�HQ�FHQWURV�RILFLDOHV�R�UHFRQRFLGRV�SRU�OD�$GPLQLVWUDFLäQ�

/D� H[HQFLäQ� FRPSUHQGH� ODV� SUHVWDFLRQHV� GH� DVLVWHQFLD� PÚGLFD�� TXLUëUJLFD� \� VDQLWDULD��
UHODWLYDV�DO� GLDJQäVWLFR�� SUHYHQFLäQ�\� WUDWDPLHQWR�GH�HQIHUPHGDGHV�� LQFOXVR� ODV�GH�DQÒOLVLV�
FOÞQLFRV�\�H[SORUDFLRQHV�UDGLROäJLFDV�

��«�/DV�HQWUHJDV�GH�VDQJUH��SODVPD�VDQJXÞQHR�\�GHPÒV�IOXLGRV��WHMLGRV�\�RWURV�HOHPHQWRV�
GHO� FXHUSR� KXPDQR� HIHFWXDGDV� SDUD� ILQHV� PÚGLFRV� R� GH� LQYHVWLJDFLäQ� R� SDUD� VX�
SURFHVDPLHQWR�FRQ�LGÚQWLFRV�ILQHV�

��«�/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�UHDOL]DGDV�HQ�HO�ÒPELWR�GH�VXV�UHVSHFWLYDV�SURIHVLRQHV�
SRU� HVWRPDWäORJRV�� RGRQWäORJRV�� PHFÒQLFRV� GHQWLVWDV� \� SURWÚVLFRV� GHQWDOHV�� DVÞ� FRPR� OD�
HQWUHJD��UHSDUDFLäQ�\�FRORFDFLäQ�GH�SUäWHVLV�GHQWDOHV�\�RUWRSHGLDV�PD[LODUHV�UHDOL]DGDV�SRU�
ORV�PLVPRV��FXDOTXLHUD�TXH�VHD�OD�SHUVRQD�D�FX\R�FDUJR�VH�UHDOLFHQ�GLFKDV�RSHUDFLRQHV�

��«� /RV�VHUYLFLRV�SUHVWDGRV�GLUHFWDPHQWH�D� VXV�PLHPEURV�SRU�XQLRQHV��DJUXSDFLRQHV�R�
HQWLGDGHV� DXWäQRPDV�� LQFOXLGDV� ODV� $JUXSDFLRQHV� GH� ,QWHUÚV� (FRQäPLFR�� FRQVWLWXLGDV�
H[FOXVLYDPHQWH�SRU�SHUVRQDV�TXH�HMHU]DQ�XQD�DFWLYLGDG�H[HQWD�R�QR�VXMHWD�DO�,PSXHVWR�TXH�
QR�RULJLQH�HO�GHUHFKR�D�OD�GHGXFFLäQ� FXDQGR�FRQFXUUDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D�� 4XH� WDOHV� VHUYLFLRV� VH� XWLOLFHQ� GLUHFWD� \� H[FOXVLYDPHQWH� HQ� GLFKD� DFWLYLGDG� \� VHDQ�
QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�OD�PLVPD�

E��4XH�ORV�PLHPEURV�VH�OLPLWHQ�D�UHHPEROVDU�OD�SDUWH�TXH�OHV�FRUUHVSRQGD�HQ�ORV�JDVWRV�
KHFKRV�HQ�FRPëQ�

/D� H[HQFLäQ� WDPELÚQ� VH� DSOLFDUÒ� FXDQGR�� FXPSOLGR� HO� UHTXLVLWR� SUHYLVWR� HQ� OD� OHWUD� E��
SUHFHGHQWH�� OD�SURUUDWD�GH�GHGXFFLäQ�QR�H[FHGD�GHO����SRU�FLHQWR�\�HO�VHUYLFLR�QR�VH�XWLOLFH�
GLUHFWD�\�H[FOXVLYDPHQWH�HQ�ODV�RSHUDFLRQHV�TXH�RULJLQHQ�HO�GHUHFKR�D�OD�GHGXFFLäQ�

/D�H[HQFLäQ�QR�DOFDQ]D�D�ORV�VHUYLFLRV�SUHVWDGRV�SRU�VRFLHGDGHV�PHUFDQWLOHV�

��«�/DV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�TXH��SDUD�HO�FXPSOLPLHQWR�GH�VXV�
ILQHV� HVSHFÞILFRV�� UHDOLFH� OD� 6HJXULGDG� 6RFLDO�� GLUHFWDPHQWH� R� D� WUDYÚV� GH� VXV� HQWLGDGHV�
JHVWRUDV�R�FRODERUDGRUDV�

6äOR� VHUÒ� DSOLFDEOH� HVWD� H[HQFLäQ� HQ� ORV� FDVRV� HQ� TXH� TXLHQHV� UHDOLFHQ� WDOHV�
RSHUDFLRQHV�QR�SHUFLEDQ�FRQWUDSUHVWDFLäQ�DOJXQD�GH�ORV�DGTXLUHQWHV�GH�ORV�ELHQHV�R�GH�ORV�
GHVWLQDWDULRV�GH�ORV�VHUYLFLRV��GLVWLQWD�GH�ODV�FRWL]DFLRQHV�HIHFWXDGDV�D�OD�6HJXULGDG�6RFLDO�

/D� H[HQFLäQ� QR� VH� H[WLHQGH� D� ODV� HQWUHJDV� GH� PHGLFDPHQWRV� R� GH� PDWHULDO� VDQLWDULR�
UHDOL]DGDV�SRU�FXHQWD�GH�OD�6HJXULGDG�6RFLDO�

��«� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� GH� DVLVWHQFLD� VRFLDO� TXH� VH� LQGLFDQ� D� FRQWLQXDFLäQ�
HIHFWXDGDV� SRU� HQWLGDGHV� GH�'HUHFKR�3ëEOLFR� R� HQWLGDGHV� R� HVWDEOHFLPLHQWRV� SULYDGRV� GH�
FDUÒFWHU�VRFLDO�

D��3URWHFFLäQ�GH�OD�LQIDQFLD�\�GH�OD�MXYHQWXG��6H�FRQVLGHUDUÒQ�DFWLYLGDGHV�GH�SURWHFFLäQ�
GH� OD� LQIDQFLD� \� GH� OD� MXYHQWXG� ODV�GH� UHKDELOLWDFLäQ� \� IRUPDFLäQ�GH�QLâRV� \� MäYHQHV�� OD� GH�
DVLVWHQFLD�D�ODFWDQWHV��OD�FXVWRGLD�\�DWHQFLäQ�D�QLâRV��OD�UHDOL]DFLäQ�GH�FXUVRV��H[FXUVLRQHV��
FDPSDPHQWRV�R�YLDMHV�LQIDQWLOHV�\�MXYHQLOHV�\�RWUDV�DQÒORJDV�SUHVWDGDV�HQ�IDYRU�GH�SHUVRQDV�
PHQRUHV�GH�YHLQWLFLQFR�DâRV�GH�HGDG�

E��$VLVWHQFLD�D�OD�WHUFHUD�HGDG�
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F��(GXFDFLäQ�HVSHFLDO�\�DVLVWHQFLD�D�SHUVRQDV�FRQ�PLQXVYDOÞD�
G��$VLVWHQFLD�D�PLQRUÞDV�ÚWQLFDV�
H��$VLVWHQFLD�D�UHIXJLDGRV�\�DVLODGRV�
I��$VLVWHQFLD�D�WUDQVHëQWHV�
J��$VLVWHQFLD�D�SHUVRQDV�FRQ�FDUJDV�IDPLOLDUHV�QR�FRPSDUWLGDV�
K��$FFLäQ�VRFLDO�FRPXQLWDULD�\�IDPLOLDU�
L��$VLVWHQFLD�D�H[�UHFOXVRV�
M��5HLQVHUFLäQ�VRFLDO�\�SUHYHQFLäQ�GH�OD�GHOLQFXHQFLD�
N��$VLVWHQFLD�D�DOFRKäOLFRV�\�WR[LFäPDQRV�
O��&RRSHUDFLäQ�SDUD�HO�GHVDUUROOR�

/D� H[HQFLäQ� FRPSUHQGH� OD� SUHVWDFLäQ� GH� ORV� VHUYLFLRV� GH� DOLPHQWDFLäQ�� DORMDPLHQWR� R�
WUDQVSRUWH�DFFHVRULRV�GH� ORV�DQWHULRUHV�SUHVWDGRV�SRU�GLFKRV�HVWDEOHFLPLHQWRV�R�HQWLGDGHV��
FRQ�PHGLRV�SURSLRV�R�DMHQRV�

��«�/D�HGXFDFLäQ�GH�OD�LQIDQFLD�\�GH�OD�MXYHQWXG��OD�JXDUGD�\�FXVWRGLD�GH�QLâRV��LQFOXLGD�OD�
DWHQFLäQ�D�QLâRV�HQ�ORV�FHQWURV�GRFHQWHV�HQ�WLHPSR�LQWHUOHFWLYR�GXUDQWH�HO�FRPHGRU�HVFRODU�R�
HQ� DXODV� HQ� VHUYLFLR� GH� JXDUGHUÞD� IXHUD� GHO� KRUDULR� HVFRODU�� OD� HQVHâDQ]D� HVFRODU��
XQLYHUVLWDULD� \� GH� SRVWJUDGXDGRV�� OD� HQVHâDQ]D� GH� LGLRPDV� \� OD� IRUPDFLäQ� \� UHFLFODMH�
SURIHVLRQDO�� UHDOL]DGDV�SRU�(QWLGDGHV�GH�GHUHFKR�SëEOLFR�R�HQWLGDGHV�SULYDGDV�DXWRUL]DGDV�
SDUD�HO�HMHUFLFLR�GH�GLFKDV�DFWLYLGDGHV�

/D� H[HQFLäQ� VH� H[WHQGHUÒ� D� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV� \� HQWUHJDV� GH� ELHQHV�
GLUHFWDPHQWH�UHODFLRQDGDV�FRQ�ORV�VHUYLFLRV�HQXPHUDGRV�HQ�HO�SÒUUDIR�DQWHULRU��HIHFWXDGDV��
FRQ�PHGLRV�SURSLRV�R�DMHQRV��SRU�ODV�PLVPDV�HPSUHVDV�GRFHQWHV�R�HGXFDWLYDV�TXH�SUHVWHQ�
ORV�PHQFLRQDGRV�VHUYLFLRV�

/D�H[HQFLäQ�QR�FRPSUHQGHUÒ�ODV�VLJXLHQWHV�RSHUDFLRQHV�

D��/RV�VHUYLFLRV�UHODWLYRV�D�OD�SUÒFWLFD�GHO�GHSRUWH��SUHVWDGRV�SRU�HPSUHVDV�GLVWLQWDV�GH�
ORV�FHQWURV�GRFHQWHV�

(Q�QLQJëQ�FDVR��VH�HQWHQGHUÒQ�FRPSUHQGLGRV�HQ�HVWD� OHWUD� ORV�VHUYLFLRV�SUHVWDGRV�SRU�
ODV�$VRFLDFLRQHV�GH�3DGUHV�GH�$OXPQRV�YLQFXODGDV�D�ORV�FHQWURV�GRFHQWHV�

E�� /DV� GH� DORMDPLHQWR� \� DOLPHQWDFLäQ� SUHVWDGDV� SRU� &ROHJLRV� 0D\RUHV� R� 0HQRUHV� \�
UHVLGHQFLDV�GH�HVWXGLDQWHV�

F��/DV�HIHFWXDGDV�SRU�HVFXHODV�GH�FRQGXFWRUHV�GH�YHKÞFXORV�UHODWLYDV�D�ORV�SHUPLVRV�GH�
FRQGXFFLäQ�GH�YHKÞFXORV�WHUUHVWUHV�GH� ODV�FODVHV�$�\�%�\�D� ORV�WÞWXORV�� OLFHQFLDV�R�SHUPLVRV�
QHFHVDULRV�SDUD�OD�FRQGXFFLäQ�GH�EXTXHV�R�DHURQDYHV�GHSRUWLYRV�R�GH�UHFUHR�

G��/DV�HQWUHJDV�GH�ELHQHV�HIHFWXDGDV�D�WÞWXOR�RQHURVR�

���«�/DV�FODVHV�D�WÞWXOR�SDUWLFXODU�SUHVWDGDV�SRU�SHUVRQDV�IÞVLFDV�VREUH�PDWHULDV�LQFOXLGDV�
HQ�ORV�SODQHV�GH�HVWXGLRV�GH�FXDOTXLHUD�GH�ORV�QLYHOHV�\�JUDGRV�GHO�VLVWHPD�HGXFDWLYR�

1R� WHQGUÒQ� OD�FRQVLGHUDFLäQ�GH�FODVHV�SUHVWDGDV�D� WÞWXOR�SDUWLFXODU��DTXÚOODV�SDUD�FX\D�
UHDOL]DFLäQ� VHD� QHFHVDULR� GDUVH� GH� DOWD� HQ� ODV� WDULIDV� GH� DFWLYLGDGHV� HPSUHVDULDOHV� R�
DUWÞVWLFDV�GHO�,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV�

���«�/DV�FHVLRQHV�GH�SHUVRQDO�UHDOL]DGDV�HQ�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��SRU�HQWLGDGHV�
UHOLJLRVDV� LQVFULWDV� HQ� HO� 5HJLVWUR� FRUUHVSRQGLHQWH� GHO� 0LQLVWHULR� GH� -XVWLFLD�� SDUD� HO�
GHVDUUROOR�GH�ODV�VLJXLHQWHV�DFWLYLGDGHV�

D�� +RVSLWDOL]DFLäQ�� DVLVWHQFLD� VDQLWDULD� \� GHPÒV� GLUHFWDPHQWH� UHODFLRQDGDV� FRQ� ODV�
PLVPDV�

E��/DV�GH�DVLVWHQFLD�VRFLDO�FRPSUHQGLGDV�HQ�HO�QëPHUR����GH�HVWH�DSDUWDGR�
F��(GXFDFLäQ��HQVHâDQ]D��IRUPDFLäQ�\�UHFLFODMH�SURIHVLRQDO�

���«� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� \� ODV� HQWUHJDV� GH� ELHQHV� DFFHVRULDV� D� ODV�PLVPDV�
HIHFWXDGDV� GLUHFWDPHQWH� D� VXV� PLHPEURV� SRU� RUJDQLVPRV� R� HQWLGDGHV� OHJDOPHQWH�
UHFRQRFLGRV�TXH�QR� WHQJDQ� ILQDOLGDG� OXFUDWLYD�� FX\RV�REMHWLYRV�VHDQ�GH�QDWXUDOH]D�SROÞWLFD��
VLQGLFDO�� UHOLJLRVD�� SDWULäWLFD�� ILODQWUäSLFD� R� FÞYLFD�� UHDOL]DGDV� SDUD� OD� FRQVHFXFLäQ� GH� VXV�
ILQDOLGDGHV�HVSHFÞILFDV�� VLHPSUH�TXH�QR�SHUFLEDQ�GH� ORV�EHQHILFLDULRV�GH� WDOHV�RSHUDFLRQHV�
FRQWUDSUHVWDFLäQ�DOJXQD�GLVWLQWD�GH�ODV�FRWL]DFLRQHV�ILMDGDV�HQ�VXV�HVWDWXWRV�

6H�HQWHQGHUÒQ� LQFOXLGRV�HQ�HO�SÒUUDIR�DQWHULRU� ORV�&ROHJLRV�SURIHVLRQDOHV�� ODV�&ÒPDUDV�
2ILFLDOHV��ODV�2UJDQL]DFLRQHV�SDWURQDOHV�\�ODV�)HGHUDFLRQHV�TXH�DJUXSHQ�D�ORV�RUJDQLVPRV�R�
HQWLGDGHV�D�TXH�VH�UHILHUH�HVWH�QëPHUR�
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/D� DSOLFDFLäQ� GH� HVWD� H[HQFLäQ� TXHGDUÒ� FRQGLFLRQDGD� D� TXH� QR� VHD� VXVFHSWLEOH� GH�
SURGXFLU�GLVWRUVLRQHV�GH�FRPSHWHQFLD�

��«��/RV�VHUYLFLRV�SUHVWDGRV�D�SHUVRQDV�IÞVLFDV�TXH�SUDFWLTXHQ�HO�GHSRUWH�R�OD�HGXFDFLäQ�
IÞVLFD��FXDOTXLHUD�TXH�VHD�OD�SHUVRQD�R�HQWLGDG�D�FX\R�FDUJR�VH�UHDOLFH�OD�SUHVWDFLäQ��VLHPSUH�
TXH� WDOHV�VHUYLFLRV�HVWÚQ�GLUHFWDPHQWH� UHODFLRQDGRV�FRQ�GLFKDV�SUÒFWLFDV�\�VHDQ�SUHVWDGRV�
SRU�ODV�VLJXLHQWHV�SHUVRQDV�R�HQWLGDGHV�

D��(QWLGDGHV�GH�GHUHFKR�SëEOLFR�
E��)HGHUDFLRQHV�GHSRUWLYDV�
F��&RPLWÚ�2OÞPSLFR�(VSDâRO�
G��&RPLWÚ�3DUDOÞPSLFR�(VSDâRO�
H��(QWLGDGHV�R�HVWDEOHFLPLHQWRV�GHSRUWLYRV�SULYDGRV�GH�FDUÒFWHU�VRFLDO�

/D�H[HQFLäQ�QR�VH�H[WLHQGH�D�ORV�HVSHFWÒFXORV�GHSRUWLYRV�
���«� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� TXH� D� FRQWLQXDFLäQ� VH� UHODFLRQDQ� HIHFWXDGDV� SRU�

HQWLGDGHV� GH� 'HUHFKR� SëEOLFR� R� SRU� HQWLGDGHV� R� HVWDEOHFLPLHQWRV� FXOWXUDOHV� SULYDGRV� GH�
FDUÒFWHU�VRFLDO�

D��/DV�SURSLDV�GH�ELEOLRWHFDV��DUFKLYRV�\�FHQWURV�GH�GRFXPHQWDFLäQ�
E��/DV�YLVLWDV�D�PXVHRV��JDOHUÞDV�GH�DUWH��SLQDFRWHFDV��PRQXPHQWRV��OXJDUHV�KLVWäULFRV��

MDUGLQHV� ERWÒQLFRV�� SDUTXHV� ]RROäJLFRV� \� SDUTXHV� QDWXUDOHV� \� RWURV� HVSDFLRV� QDWXUDOHV�
SURWHJLGRV�GH�FDUDFWHUÞVWLFDV�VLPLODUHV�

F�� /DV� UHSUHVHQWDFLRQHV� WHDWUDOHV�� PXVLFDOHV�� FRUHRJUÒILFDV�� DXGLRYLVXDOHV� \�
FLQHPDWRJUÒILFDV�

G��/D�RUJDQL]DFLäQ�GH�H[SRVLFLRQHV�\�PDQLIHVWDFLRQHV�VLPLODUHV�

���«� (O� WUDQVSRUWH� GH� HQIHUPRV� R� KHULGRV� HQ� DPEXODQFLDV� R� YHKÞFXORV� HVSHFLDOPHQWH�
DGDSWDGRV�SDUD�HOOR�

���«�/DV�RSHUDFLRQHV�GH�VHJXUR��UHDVHJXUR�\�FDSLWDOL]DFLäQ�
$VLPLVPR�� ORV� VHUYLFLRV� GH� PHGLDFLäQ�� LQFOX\HQGR� OD� FDSWDFLäQ� GH� FOLHQWHV�� SDUD� OD�

FHOHEUDFLäQ� GHO� FRQWUDWR� HQWUH� ODV� SDUWHV� LQWHUYLQLHQWHV� HQ� OD� UHDOL]DFLäQ� GH� ODV� DQWHULRUHV�
RSHUDFLRQHV��FRQ�LQGHSHQGHQFLD�GH�OD�FRQGLFLäQ�GHO�HPSUHVDULR�R�SURIHVLRQDO�TXH�ORV�SUHVWH�

'HQWUR�GH� ODV�RSHUDFLRQHV�GH�VHJXUR�VH�HQWHQGHUÒQ�FRPSUHQGLGDV� ODV�PRGDOLGDGHV�GH�
SUHYLVLäQ

���«�/DV�HQWUHJDV�GH�VHOORV�GH�&RUUHRV�\�HIHFWRV�WLPEUDGRV�GH�FXUVR�OHJDO�HQ�(VSDâD�SRU�
LPSRUWH�QR�VXSHULRU�D�VX�YDORU�IDFLDO�

/D� H[HQFLäQ� QR� VH� H[WLHQGH� D� ORV� VHUYLFLRV� GH� H[SHGLFLäQ� GH� ORV� UHIHULGRV� ELHQHV�
SUHVWDGRV�HQ�QRPEUH�\�SRU�FXHQWD�GH�WHUFHURV�

���«�/DV�VLJXLHQWHV�RSHUDFLRQHV�ILQDQFLHUDV�

D��/RV�GHSäVLWRV�HQ�HIHFWLYR�HQ�VXV�GLYHUVDV� IRUPDV�� LQFOXLGRV� ORV�GHSäVLWRV�HQ�FXHQWD�
FRUULHQWH� \� FXHQWDV� GH� DKRUUR�� \� ODV� GHPÒV� RSHUDFLRQHV� UHODFLRQDGDV� FRQ� ORV� PLVPRV��
LQFOXLGRV�ORV�VHUYLFLRV�GH�FREUR�R�SDJR�SUHVWDGRV�SRU�HO�GHSRVLWDULR�HQ�IDYRU�GHO�GHSRVLWDQWH�

/D� H[HQFLäQ� QR� VH� H[WLHQGH� D� ORV� VHUYLFLRV� GH� JHVWLäQ� GH� FREUR� GH� FUÚGLWRV�� OHWUDV� GH�
FDPELR�� UHFLERV� \� RWURV� GRFXPHQWRV�� 7DPSRFR� VH� H[WLHQGH� OD� H[HQFLäQ� D� ORV� VHUYLFLRV�
SUHVWDGRV�DO�FHGHQWH�HQ�HO�PDUFR�GH� ORV�FRQWUDWRV�GH� �IDFWRULQJ���FRQ�H[FHSFLäQ�GH� ORV�GH�
DQWLFLSR�GH�IRQGRV�TXH��HQ�VX�FDVR��VH�SXHGDQ�SUHVWDU�HQ�HVWRV�FRQWUDWRV�

1R�VH�FRQVLGHUDUÒQ�GH�JHVWLäQ�GH�FREUR�ODV�RSHUDFLRQHV�GH�DERQR�HQ�FXHQWD�GH�FKHTXHV�
R�WDORQHV�

E��/D� WUDQVPLVLäQ�GH�GHSäVLWRV�HQ�HIHFWLYR�� LQFOXVR�PHGLDQWH�FHUWLILFDGRV�GH�GHSäVLWR�R�
WÞWXORV�TXH�FXPSODQ�DQÒORJD�IXQFLäQ�

F��/D�FRQFHVLäQ�GH�FUÚGLWRV�\�SUÚVWDPRV�HQ�GLQHUR��FXDOTXLHUD�TXH�VHD�OD�IRUPD�HQ�TXH�
VH�LQVWUXPHQWH��LQFOXVR�PHGLDQWH�HIHFWRV�ILQDQFLHURV�R�WÞWXORV�GH�RWUD�QDWXUDOH]D�

G�� /DV� GHPÒV� RSHUDFLRQHV�� LQFOXLGD� OD� JHVWLäQ�� UHODWLYDV� D� SUÚVWDPRV� R� FUÚGLWRV�
HIHFWXDGDV�SRU�TXLHQHV�ORV�FRQFHGLHURQ�HQ�WRGR�R�HQ�SDUWH�

/D� H[HQFLäQ� QR� DOFDQ]D� D� ORV� VHUYLFLRV� SUHVWDGRV� D� ORV� GHPÒV� SUHVWDPLVWDV� HQ� ORV�
SUÚVWDPRV�VLQGLFDGRV�

(Q�WRGR�FDVR��HVWDUÒQ�H[HQWDV�ODV�RSHUDFLRQHV�GH�SHUPXWD�ILQDQFLHUD�
H��/D�WUDQVPLVLäQ�GH�SUÚVWDPRV�R�FUÚGLWRV�
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I��/D�SUHVWDFLäQ�GH�ILDQ]DV��DYDOHV��FDXFLRQHV�\�GHPÒV�JDUDQWÞDV�UHDOHV�R�SHUVRQDOHV��DVÞ�
FRPR� OD� HPLVLäQ�� DYLVR�� FRQILUPDFLäQ� \� GHPÒV� RSHUDFLRQHV� UHODWLYDV� D� ORV� FUÚGLWRV�
GRFXPHQWDULRV�

/D�H[HQFLäQ�VH�H[WLHQGH�D� OD�JHVWLäQ�GH�JDUDQWÞDV�GH�SUÚVWDPRV�R�FUÚGLWRV�HIHFXWDGDV�
SRU�TXLHQHV�FRQFHGLHURQ�ORV�SUÚVWDPRV�R�FUÚGLWRV�JDUDQWL]DGRV�R�ODV�SURSLDV�JDUDQWÞDV��SHUR�
QR�D�OD�UHDOL]DGD�SRU�WHUFHURV�

J��/D�WUDQVPLVLäQ�GH�JDUDQWÞDV�
K��/DV�RSHUDFLRQHV�UHODWLYDV�D� WUDQVIHUHQFLDV��JLURV��FKHTXHV�� OLEUDQ]DV��SDJDUÚV�� OHWUDV�

GH�FDPELR��WDUMHWDV�GH�SDJR�R�GH�FUÚGLWR�\�RWUDV�äUGHQHV�GH�SDJR�
/D�H[HQFLäQ�VH�H[WLHQGH�D�ODV�RSHUDFLRQHV�VLJXLHQWHV�

D
��/D�FRPSHQVDFLäQ�LQWHUEDQFDULD�GH�FKHTXHV�\�WDORQHV�
E
��/D�DFHSWDFLäQ�\�OD�JHVWLäQ�GH�OD�DFHSWDFLäQ�
F
��(O�SURWHVWR�R�GHFODUDFLäQ�VXVWLWXWLYD�\�OD�JHVWLäQ�GHO�SURWHVWR�

1R� VH� LQFOX\H� HQ� OD� H[HQFLäQ� HO� VHUYLFLR� GH� FREUR� GH� OHWUDV� GH� FDPELR� R� GHPÒV�
GRFXPHQWRV�TXH�VH�KD\DQ�UHFLELGR�HQ�JHVWLäQ�GH�FREUR��7DPSRFR�VH�LQFOX\HQ�HQ�OD�H[HQFLäQ�
ORV�VHUYLFLRV�SUHVWDGRV�DO�FHGHQWH�HQ�HO�PDUFR�GH�ORV�FRQWUDWRV�GH��IDFWRULQJ���FRQ�H[FHSFLäQ�
GH�ORV�GH�DQWLFLSR�GH�IRQGRV�TXH��HQ�VX�FDVR��VH�SXHGDQ�SUHVWDU�HQ�HVWRV�FRQWUDWRV�

L�� /D� WUDQVPLVLäQ� GH� ORV� HIHFWRV� \� äUGHQHV� GH� SDJR� D� TXH� VH� UHILHUH� OD� OHWUD� DQWHULRU��
LQFOXVR�OD�WUDQVPLVLäQ�GH�HIHFWRV�GHVFRQWDGRV�

1R�VH�LQFOX\H�HQ�OD�H[HQFLäQ�OD�FHVLäQ�GH�HIHFWRV�HQ�FRPLVLäQ�GH�FREUDQ]D��7DPSRFR�VH�
LQFOX\HQ�HQ� OD�H[HQFLäQ� ORV�VHUYLFLRV�SUHVWDGRV�DO�FHGHQWH�HQ�HO�PDUFR�GH� ORV�FRQWUDWRV�GH�
�IDFWRULQJ���FRQ�H[FHSFLäQ�GH�ORV�GH�DQWLFLSR�GH�IRQGRV�TXH��HQ�VX�FDVR��VH�SXHGDQ�SUHVWDU�
HQ�HVWRV�FRQWUDWRV�

M�� /DV� RSHUDFLRQHV� GH� FRPSUD�� YHQWD� R� FDPELR� \� VHUYLFLRV� DQÒORJRV� TXH� WHQJDQ� SRU�
REMHWR�GLYLVDV��ELOOHWHV�GH�EDQFR�\�PRQHGDV�TXH�VHDQ�PHGLRV�OHJDOHV�GH�SDJR��D�H[FHSFLäQ�
GH�ODV�PRQHGDV�\�ELOOHWHV�GH�FROHFFLäQ�\�GH�ODV�SLH]DV�GH�RUR��SODWD�\�SODWLQR�

$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� VH� FRQVLGHUDUÒQ� GH� FROHFFLäQ� ODV�
PRQHGDV�\� ORV�ELOOHWHV�TXH�QR�VHDQ�QRUPDOPHQWH�XWLOL]DGRV�SDUD�VX�IXQFLäQ�GH�PHGLR� OHJDO�
GH�SDJR�R�WHQJDQ�XQ�LQWHUÚV�QXPLVPÒWLFR�

1R�VH�DSOLFDUÒ�HVWD�H[HQFLäQ�D�ODV�PRQHGDV�GH�RUR�TXH�WHQJDQ�OD�FRQVLGHUDFLäQ�GH�RUR�
GH�LQYHUVLäQ��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�QëPHUR���R�GHO�DUWÞFXOR�����GH�HVWD�/H\�

N�� /RV� VHUYLFLRV� \� RSHUDFLRQHV�� H[FHSWXDGRV� HO� GHSäVLWR� \� OD� JHVWLäQ�� UHODWLYRV� D�
DFFLRQHV��SDUWLFLSDFLRQHV�HQ�VRFLHGDGHV��REOLJDFLRQHV�\�GHPÒV�YDORUHV�QR�PHQFLRQDGRV�HQ�
ODV�OHWUDV�DQWHULRUHV�GH�HVWH�QëPHUR��FRQ�H[FHSFLäQ�GH�ORV�VLJXLHQWHV�

D
��/RV�UHSUHVHQWDWLYRV�GH�PHUFDGHUÞDV�
E
�� $TXHOORV� FX\D� SRVHVLäQ� DVHJXUH� GH� KHFKR� R� GH� GHUHFKR� OD� SURSLHGDG�� HO� XVR� R� HO�

GLVIUXWH�H[FOXVLYR�GH�OD�WRWDOLGDG�R�SDUWH�GH�XQ�ELHQ�LQPXHEOH��TXH�QR�WHQJDQ�OD�QDWXUDOH]D�GH�
DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�VRFLHGDGHV�

F
�� $TXHOORV� YDORUHV� QR� DGPLWLGRV� D� QHJRFLDFLäQ� HQ� XQ� PHUFDGR� VHFXQGDULR� RILFLDO��
UHDOL]DGDV� HQ� HO� PHUFDGR� VHFXQGDULR�� PHGLDQWH� FX\D� WUDQVPLVLäQ� VH� KXELHUD� SUHWHQGLGR�
HOXGLU�HO�SDJR�GHO�LPSXHVWR�FRUUHVSRQGLHQWH�D�OD�WUDQVPLVLäQ�GH�ORV�LQPXHEOHV�SURSLHGDG�GH�
ODV� HQWLGDGHV� D� ODV� TXH� UHSUHVHQWHQ� GLFKRV� YDORUHV�� HQ� ORV� WÚUPLQRV� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR�����GH�OD�/H\����������GH����GH�MXOLR��GHO�0HUFDGR�GH�9DORUHV�

O�� /D� WUDQVPLVLäQ� GH� ORV� YDORUHV� D� TXH� VH� UHILHUH� OD� OHWUD� DQWHULRU� \� ORV� VHUYLFLRV�
UHODFLRQDGRV� FRQ� HOOD�� LQFOXVR� SRU� FDXVD� GH� VX� HPLVLäQ� R� DPRUWL]DFLäQ�� FRQ� ODV� PLVPDV�
H[FHSFLRQHV�

P��/D�PHGLDFLäQ�HQ� ODV�RSHUDFLRQHV�H[HQWDV�GHVFULWDV�HQ� ODV� OHWUDV�DQWHULRUHV�GH�HVWH�
QëPHUR�\�HQ�ODV�RSHUDFLRQHV�GH�LJXDO�QDWXUDOH]D�QR�UHDOL]DGDV�HQ�HO�HMHUFLFLR�GH�DFWLYLGDGHV�
HPSUHVDULDOHV�R�SURIHVLRQDOHV�

/D� H[HQFLäQ� VH� H[WLHQGH� D� ORV� VHUYLFLRV� GH� PHGLDFLäQ� HQ� OD� WUDQVPLVLäQ� R� HQ� OD�
FRORFDFLäQ�HQ�HO�PHUFDGR��GH�GHSäVLWRV��GH�SUÚVWDPRV�HQ�HIHFWLYR�R�GH�YDORUHV��UHDOL]DGRV�
SRU� FXHQWD� GH� VXV� HQWLGDGHV� HPLVRUDV�� GH� ORV� WLWXODUHV� GH� ORV� PLVPRV� R� GH� RWURV�
LQWHUPHGLDULRV��LQFOXLGRV�ORV�FDVRV�HQ�TXH�PHGLH�HO�DVHJXUDPLHQWR�GH�GLFKDV�RSHUDFLRQHV�

Q��/D�JHVWLäQ�\�GHSäVLWR�GH�ODV�,QVWLWXFLRQHV�GH�,QYHUVLäQ�&ROHFWLYD��GH�ODV�(QWLGDGHV�GH�
&DSLWDO�5LHVJR� JHVWLRQDGDV� SRU� VRFLHGDGHV� JHVWRUDV� DXWRUL]DGDV� \� UHJLVWUDGDV� HQ� ORV�
5HJLVWURV� HVSHFLDOHV� DGPLQLVWUDWLYRV�� GH� ORV� )RQGRV� GH� 3HQVLRQHV�� GH� 5HJXODFLäQ� GHO�
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0HUFDGR�+LSRWHFDULR��GH�7LWXOL]DFLäQ�GH�$FWLYRV�\�&ROHFWLYRV�GH�-XELODFLäQ��FRQVWLWXLGRV�GH�
DFXHUGR�FRQ�VX�OHJLVODFLäQ�HVSHFÞILFD�

â��

���«� /DV� ORWHUÞDV�� DSXHVWDV� \� MXHJRV� RUJDQL]DGRV� SRU� OD� 6RFLHGDG� (VWDWDO� /RWHUÞDV� \�
$SXHVWDV� GHO� (VWDGR� \� OD� 2UJDQL]DFLäQ� 1DFLRQDO� GH� &LHJRV� \� SRU� ORV� RUJDQLVPRV�
FRUUHVSRQGLHQWHV�GH�ODV�&RPXQLGDGHV�$XWäQRPDV��DVÞ�FRPR�ODV�DFWLYLGDGHV�TXH�FRQVWLWX\DQ�
ORV�KHFKRV�LPSRQLEOHV�GH�ORV�WULEXWRV�VREUH�HO�MXHJR�\�FRPELQDFLRQHV�DOHDWRULDV�

/D�H[HQFLäQ�QR�VH�H[WLHQGH�D�ORV�VHUYLFLRV�GH�JHVWLäQ�\�GHPÒV�RSHUDFLRQHV�GH�FDUÒFWHU�
DFFHVRULR� R� FRPSOHPHQWDULR� GH� ODV� LQFOXLGDV� HQ� HO� SÒUUDIR� DQWHULRU� TXH� QR� FRQVWLWX\DQ� HO�
KHFKR�LPSRQLEOH�GH�ORV�WULEXWRV�VREUH�HO�MXHJR��FRQ�H[FHSFLäQ�GH�ORV�VHUYLFLRV�GH�JHVWLäQ�GHO�
ELQJR�

���«� /DV� HQWUHJDV� GH� WHUUHQRV� UëVWLFRV� \� GHPÒV� TXH� QR� WHQJDQ� OD� FRQGLFLäQ� GH�
HGLILFDEOHV�� LQFOXLGDV� ODV� FRQVWUXFFLRQHV� GH� FXDOTXLHU� QDWXUDOH]D� HQ� HOORV� HQFODYDGDV�� TXH�
VHDQ� LQGLVSHQVDEOHV� SDUD� HO� GHVDUUROOR� GH� XQD� H[SORWDFLäQ� DJUDULD�� \� ORV� GHVWLQDGRV�
H[FOXVLYDPHQWH�D�SDUTXHV�\�MDUGLQHV�SëEOLFRV�R�D�VXSHUILFLHV�YLDOHV�GH�XVR�SëEOLFR�

$�HVWRV�HIHFWRV�� VH� FRQVLGHUDQ�HGLILFDEOHV� ORV� WHUUHQRV�FDOLILFDGRV�FRPR�VRODUHV�SRU� OD�
/H\� VREUH� HO� 5ÚJLPHQ� GHO� 6XHOR� \� 2UGHQDFLäQ� 8UEDQD� \� GHPÒV� QRUPDV� XUEDQÞVWLFD�� DVÞ�
FRPR� ORV� GHPÒV� WHUUHQRV� DSWRV� SDUD� OD� HGLILFDFLäQ� SRU� KDEHU� VLGR� ÚVWD� DXWRUL]DGD� SRU� OD�
FRUUHVSRQGLHQWH�OLFHQFLD�DGPLQLVWUDWLYD�

/D�H[HQFLäQ�QR�VH�H[WLHQGH�D�ODV�HQWUHJDV�GH�ORV�VLJXLHQWHV�WHUUHQRV��DXQTXH�QR�WHQJDQ�
OD�FRQGLFLäQ�GH�HGLILFDEOHV�

D�� /DV� GH� WHUUHQRV� XUEDQL]DGRV� R� HQ� FXUVR� GH� XUEDQL]DFLäQ�� H[FHSWR� ORV� GHVWLQDGRV�
H[FOXVLYDPHQWH�D�SDUTXHV�\�MDUGLQHV�SëEOLFRV�R�D�VXSHUILFLHV�YLDOHV�GH�XVR�SëEOLFR�

E�� /DV� GH� WHUUHQRV� HQ� ORV� TXH� VH� KDOOHQ� HQFODYDGDV� HGLILFDFLRQHV� HQ� FXUVR� GH�
FRQVWUXFFLäQ� R� WHUPLQDGDV� FXDQGR� VH� WUDQVPLWDQ� FRQMXQWDPHQWH� FRQ� ODV� PLVPDV� \� ODV�
HQWUHJDV� GH� GLFKDV� HGLILFDFLRQHV� HVWÚQ� VXMHWDV� \� QR� H[HQWDV� DO� LPSXHVWR�� 1R� REVWDQWH��
HVWDUÒQ� H[HQWDV� ODV� HQWUHJDV� GH� WHUUHQRV� QR� HGLILFDEOHV� HQ� ORV� TXH� VH� KDOOHQ� HQFODYDGDV�
FRQVWUXFFLRQHV�GH�FDUÒFWHU�DJUDULR�LQGLVSHQVDEOHV�SDUD�VX�H[SORWDFLäQ�\�ODV�GH�WHUUHQRV�GH�OD�
PLVPD�QDWXUDOH]D�HQ�ORV�TXH�H[LVWDQ�FRQVWUXFFLRQHV�SDUDOL]DGDV��UXLQRVDV�R�GHUUXLGDV�

���«
���«$��/DV�VHJXQGDV�\�XOWHULRUHV�HQWUHJDV�GH�HGLILFDFLRQHV��LQFOXLGRV�ORV�WHUUHQRV�HQ�TXH�

VH� KDOOHQ� HQFODYDGDV�� FXDQGR� WHQJDQ� OXJDU� GHVSXÚV� GH� WHUPLQDGD� VX� FRQVWUXFFLäQ� R�
UHKDELOLWDFLäQ�

$� ORV�HIHFWRV�GH� OR�GLVSXHVWR�HQ�HVWD�/H\��VH�FRQVLGHUDUÒ�SULPHUD�HQWUHJD� OD� UHDOL]DGD�
SRU�HO�SURPRWRU�TXH�WHQJD�SRU�REMHWR�XQD�HGLILFDFLäQ�FX\D�FRQVWUXFFLäQ�R�UHKDELOLWDFLäQ�HVWÚ�
WHUPLQDGD��1R�REVWDQWH�� QR� WHQGUÒ� OD� FRQVLGHUDFLäQ�GH�SULPHUD�HQWUHJD� OD� UHDOL]DGD�SRU� HO�
SURPRWRU�GHVSXÚV�GH�OD�XWLOL]DFLäQ�LQLQWHUUXPSLGD�GHO�LQPXHEOH�SRU�XQ�SOD]R�LJXDO�R�VXSHULRU�
D�GRV�DâRV�SRU�VX�SURSLHWDULR�R�SRU�WLWXODUHV�GH�GHUHFKRV�UHDOHV�GH�JRFH�R�GLVIUXWH�R�HQ�YLUWXG�
GH� FRQWUDWRV� GH� DUUHQGDPLHQWR� VLQ� RSFLäQ� GH� FRPSUD�� VDOYR� TXH� HO� DGTXLUHQWH� VHD� TXLHQ�
XWLOL]ä�OD�HGLILFDFLäQ�GXUDQWH�HO�UHIHULGR�SOD]R��1R�VH�FRPSXWDUÒQ�D�HVWRV�HIHFWRV�ORV�SHUÞRGRV�
GH�XWLOL]DFLäQ�GH�HGLILFDFLRQHV�SRU�ORV�DGTXLUHQWHV�GH�ORV�PLVPRV�HQ�ORV�FDVRV�GH�UHVROXFLäQ�
GH�ODV�RSHUDFLRQHV�HQ�FX\D�YLUWXG�VH�HIHFWXDURQ�ODV�FRUUHVSRQGLHQWHV�WUDQVPLVLRQHV�

/RV� WHUUHQRV�HQ�TXH�VH�KDOOHQ�HQFODYDGDV� ODV�HGLILFDFLRQHV�FRPSUHQGHUÒQ�DTXÚOORV�HQ�
ORV�TXH�VH�KD\DQ�UHDOL]DGR�ODV�REUDV�GH�XUEDQL]DFLäQ�DFFHVRULDV�D�ODV�PLVPDV��1R�REVWDQWH��
WUDWÒQGRVH� GH� YLYLHQGDV� XQLIDPLOLDUHV�� ORV� WHUUHQRV� XUEDQL]DGRV� GH� FDUÒFWHU� DFFHVRULR� QR�
SRGUÒQ�H[FHGHU�GH�������PHWURV�FXDGUDGRV�

/DV�WUDQVPLVLRQHV�QR�VXMHWDV�DO�,PSXHVWR�HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�QëPHUR���«�GHO�
DUWÞFXOR���GH�HVWD�/H\�QR�WHQGUÒQ��HQ�VX�FDVR��OD�FRQVLGHUDFLäQ�GH�SULPHUD�HQWUHJD�D�HIHFWRV�
GH�OR�GLVSXHVWR�HQ�HVWH�QëPHUR�

/D�H[HQFLäQ�SUHYLVWD�HQ�HVWH�QëPHUR�QR�VH�DSOLFDUÒ�

D�� $� ODV� HQWUHJDV� GH� HGLILFDFLRQHV� HIHFWXDGDV� HQ� HO� HMHUFLFLR� GH� OD� RSFLäQ� GH� FRPSUD�
LQKHUHQWH�D�XQ�FRQWUDWR�GH�DUUHQGDPLHQWR��SRU�HPSUHVDV�GHGLFDGDV�KDELWXDOPHQWH�D�UHDOL]DU�
RSHUDFLRQHV� GH� DUUHQGDPLHQWR� ILQDQFLHUR�� $� HVWRV� HIHFWRV�� HO� FRPSURPLVR� GH� HMHUFLWDU� OD�
RSFLäQ�GH�FRPSUD�IUHQWH�DO�DUUHQGDGRU�VH�DVLPLODUÒ�DO�HMHUFLFLR�GH�OD�RSFLäQ�GH�FRPSUD�

/RV� FRQWUDWRV� GH� DUUHQGDPLHQWR� ILQDQFLHUR� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� WHQGUÒQ�
XQD�GXUDFLäQ�PÞQLPD�GH�GLH]�DâRV�
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E��$�ODV�HQWUHJDV�GH�HGLILFDFLRQHV�SDUD�VX�UHKDELOLWDFLäQ�SRU�HO�DGTXLUHQWH��VLHPSUH�TXH�
VH�FXPSODQ�ORV�UHTXLVLWRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

F��$�ODV�HQWUHJDV�GH�HGLILFDFLRQHV�TXH�VHDQ�REMHWR�GH�GHPROLFLäQ�FRQ�FDUÒFWHU�SUHYLR�D�
XQD�QXHYD�SURPRFLäQ�XUEDQÞVWLFD�

%��$�ORV�HIHFWRV�GH�HVWD�OH\��VRQ�REUDV�GH�UHKDELOLWDFLäQ�GH�HGLILFDFLRQHV�ODV�TXH�UHëQDQ�
ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�VX�REMHWR�SULQFLSDO�VHD�OD�UHFRQVWUXFFLäQ�GH�ODV�PLVPDV��HQWHQGLÚQGRVH�FXPSOLGR�
HVWH�UHTXLVLWR�FXDQGR�PÒV�GHO����SRU�FLHQWR�GHO�FRVWH�WRWDO�GHO�SUR\HFWR�GH�UHKDELOLWDFLäQ�VH�
FRUUHVSRQGD�FRQ�REUDV�GH�FRQVROLGDFLäQ�R�WUDWDPLHQWR�GH�HOHPHQWRV�HVWUXFWXUDOHV��IDFKDGDV�
R�FXELHUWDV�R�FRQ�REUDV�DQÒORJDV�R�FRQH[DV�D�ODV�GH�UHKDELOLWDFLäQ�

��«�4XH�HO�FRVWH�WRWDO�GH�ODV�REUDV�D�TXH�VH�UHILHUD�HO�SUR\HFWR�H[FHGD�GHO����SRU�FLHQWR�
GHO�SUHFLR�GH�DGTXLVLFLäQ�GH� OD�HGLILFDFLäQ�VL�VH�KXELHVH�HIHFWXDGR�DTXÚOOD�GXUDQWH� ORV�GRV�
DâRV� LQPHGLDWDPHQWH�DQWHULRUHV�DO� LQLFLR�GH� ODV�REUDV�GH�UHKDELOLWDFLäQ�R��HQ�RWUR�FDVR��GHO�
YDORU� GH�PHUFDGR� TXH� WXYLHUD� OD� HGLILFDFLäQ� R� SDUWH� GH� OD�PLVPD�HQ� HO�PRPHQWR� GH� GLFKR�
LQLFLR��$�HVWRV�HIHFWRV��VH�GHVFRQWDUÒ�GHO�SUHFLR�GH�DGTXLVLFLäQ�R�GHO�YDORU�GH�PHUFDGR�GH�OD�
HGLILFDFLäQ�OD�SDUWH�SURSRUFLRQDO�FRUUHVSRQGLHQWH�DO�VXHOR�

6H�FRQVLGHUDUÒQ�REUDV�DQÒORJDV�D�ODV�GH�UHKDELOLWDFLäQ�ODV�VLJXLHQWHV�

D�� /DV� GH� DGHFXDFLäQ� HVWUXFWXUDO� TXH� SURSRUFLRQHQ� D� OD� HGLILFDFLäQ� FRQGLFLRQHV� GH�
VHJXULGDG� FRQVWUXFWLYD�� GH� IRUPD� TXH� TXHGH� JDUDQWL]DGD� VX� HVWDELOLGDG� \� UHVLVWHQFLD�
PHFÒQLFD�

E��/DV�GH�UHIXHU]R�R�DGHFXDFLäQ�GH�OD�FLPHQWDFLäQ�DVÞ�FRPR�ODV�TXH�DIHFWHQ�R�FRQVLVWDQ�
HQ�HO�WUDWDPLHQWR�GH�SLODUHV�R�IRUMDGRV�

F��/DV�GH�DPSOLDFLäQ�GH�OD�VXSHUILFLH�FRQVWUXLGD��VREUH�\�EDMR�UDVDQWH�
G��/DV�GH�UHFRQVWUXFFLäQ�GH�IDFKDGDV�\�SDWLRV�LQWHULRUHV�
H��/DV�GH�LQVWDODFLäQ�GH�HOHPHQWRV�HOHYDGRUHV��LQFOXLGRV�ORV�GHVWLQDGRV�D�VDOYDU�EDUUHUDV�

DUTXLWHFWäQLFDV�SDUD�VX�XVR�SRU�GLVFDSDFLWDGRV�

6H�FRQVLGHUDUÒQ�REUDV�FRQH[DV�D� ODV�GH� UHKDELOLWDFLäQ� ODV�TXH�VH�FLWDQ�D� FRQWLQXDFLäQ�
FXDQGR�VX�FRVWH�WRWDO�VHD�LQIHULRU�DO�GHULYDGR�GH�ODV�REUDV�GH�FRQVROLGDFLäQ�R�WUDWDPLHQWR�GH�
HOHPHQWRV�HVWUXFWXUDOHV��IDFKDGDV�R�FXELHUWDV�\��HQ�VX�FDVR��GH�ODV�REUDV�DQÒORJDV�D�ÚVWDV��
VLHPSUH� TXH� HVWÚQ� YLQFXODGDV� D� HOODV� GH� IRUPD� LQGLVRFLDEOH� \� QR� FRQVLVWDQ� HQ� HO� PHUR�
DFDEDGR�X�RUQDWR�GH�OD�HGLILFDFLäQ�QL�HQ�HO�VLPSOH�PDQWHQLPLHQWR�R�SLQWXUD�GH�OD�IDFKDGD�

D��/DV�REUDV�GH�DOEDâLOHUÞD��IRQWDQHUÞD�\�FDUSLQWHUÞD�
E�� /DV� GHVWLQDGDV� D� OD�PHMRUD� \� DGHFXDFLäQ� GH� FHUUDPLHQWRV�� LQVWDODFLRQHV� HOÚFWULFDV��

DJXD�\�FOLPDWL]DFLäQ�\�SURWHFFLäQ�FRQWUD�LQFHQGLRV�
F��/DV�REUDV�GH�UHKDELOLWDFLäQ�HQHUJÚWLFD�
6H� FRQVLGHUDUÒQ� REUDV� GH� UHKDELOLWDFLäQ� HQHUJÚWLFD� ODV� GHVWLQDGDV� D� OD� PHMRUD� GHO�

FRPSRUWDPLHQWR� HQHUJÚWLFR� GH� ODV� HGLILFDFLRQHV� UHGXFLHQGR� VX� GHPDQGD� HQHUJÚWLFD�� DO�
DXPHQWR� GHO� UHQGLPLHQWR� GH� ORV� VLVWHPDV�H� LQVWDODFLRQHV� WÚUPLFDV� R� D� OD� LQFRUSRUDFLäQ� GH�
HTXLSRV�TXH�XWLOLFHQ�IXHQWHV�GH�HQHUJÞD�UHQRYDEOHV�

���«� /RV� DUUHQGDPLHQWRV� TXH� WHQJDQ� OD� FRQVLGHUDFLäQ� GH� VHUYLFLRV� FRQ� DUUHJOR� D� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�\�OD�FRQVWLWXFLäQ�\�WUDQVPLVLäQ�GH�GHUHFKRV�UHDOHV�GH�
JRFH�\�GLVIUXWH��TXH�WHQJDQ�SRU�REMHWR�ORV�VLJXLHQWHV�ELHQHV�

D��7HUUHQRV��LQFOXLGDV�ODV�FRQVWUXFFLRQHV�LQPRELOLDULDV�GH�FDUÒFWHU�DJUDULR�XWLOL]DGDV�SDUD�
OD�H[SORWDFLäQ�GH�XQD�ILQFD�UëVWLFD�

6H� H[FHSWëDQ� ODV� FRQVWUXFFLRQHV� LQPRELOLDULDV� GHGLFDGDV� D� DFWLYLGDGHV� GH� JDQDGHUÞD�
LQGHSHQGLHQWH�GH�OD�H[SORWDFLäQ�GHO�VXHOR�

E�� /RV�HGLILFLRV�R�SDUWHV�GH� ORV�PLVPRV�GHVWLQDGRV�H[FOXVLYDPHQWH�D� YLYLHQGDV�R�D� VX�
SRVWHULRU� DUUHQGDPLHQWR� SRU� HQWLGDGHV� JHVWRUDV� GH� SURJUDPDV� SëEOLFRV� GH� DSR\R� D� OD�
YLYLHQGD� R� SRU� VRFLHGDGHV� DFRJLGDV� DO� UÚJLPHQ� HVSHFLDO� GH� (QWLGDGHV� GHGLFDGDV� DO�
DUUHQGDPLHQWR�GH�YLYLHQGDV�HVWDEOHFLGR�HQ�HO� ,PSXHVWR�VREUH�6RFLHGDGHV��/D�H[HQFLäQ�VH�
H[WHQGHUÒ� D� ORV� JDUDMHV� \� DQH[RV� DFFHVRULRV� D� ODV� YLYLHQGDV� \� ORV� PXHEOHV�� DUUHQGDGRV�
FRQMXQWDPHQWH�FRQ�DTXÚOORV�

/D�H[HQFLäQ�QR�FRPSUHQGHUÒ�
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D¥��/RV�DUUHQGDPLHQWRV�GH�WHUUHQRV�SDUD�HVWDFLRQDPLHQWRV�GH�YHKÞFXORV�
E¥��/RV�DUUHQGDPLHQWRV�GH�WHUUHQRV�SDUD�GHSäVLWR�R�DOPDFHQDMH�GH�ELHQHV��PHUFDQFÞDV�R�

SURGXFWRV��R�SDUD�LQVWDODU�HQ�HOORV�HOHPHQWRV�GH�XQD�DFWLYLGDG�HPSUHVDULDO�
F¥��/RV�DUUHQGDPLHQWRV�GH�WHUUHQRV�SDUD�H[SRVLFLRQHV�R�SDUD�SXEOLFLGDG�
G¥�� /RV� DUUHQGDPLHQWRV� FRQ� RSFLäQ� GH� FRPSUD� GH� WHUUHQRV� R� YLYLHQGDV� FX\D� HQWUHJD�

HVWXYLHVH�VXMHWD�\�QR�H[HQWD�DO�LPSXHVWR�
H¥��/RV�DUUHQGDPLHQWRV�GH�DSDUWDPHQWRV�R�YLYLHQGDV�DPXHEODGRV�FXDQGR�HO�DUUHQGDGRU�

VH�REOLJXH�D�OD�SUHVWDFLäQ�GH�DOJXQR�GH�ORV�VHUYLFLRV�FRPSOHPHQWDULRV�SURSLRV�GH�OD�LQGXVWULD�
KRWHOHUD��WDOHV�FRPR�ORV�GH�UHVWDXUDQWH��OLPSLH]D��ODYDGR�GH�URSD�X�RWURV�DQÒORJRV�

I¥��/RV�DUUHQGDPLHQWRV�GH�HGLILFLRV�R�SDUWH�GH� ORV�PLVPRV�SDUD�VHU�VXEDUUHQGDGRV��FRQ�
H[FHSFLäQ�GH�ORV�UHDOL]DGRV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�OHWUD�E��DQWHULRU�

J¥�� /RV� DUUHQGDPLHQWRV� GH� HGLILFLRV� R� SDUWH� GH� ORV�PLVPRV� DVLPLODGRV� D� YLYLHQGDV� GH�
DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�GH�$UUHQGDPLHQWRV�8UEDQRV�

K¥��/D�FRQVWLWXFLäQ�R�WUDQVPLVLäQ�GH�GHUHFKRV�UHDOHV�GH�JRFH�R�GLVIUXWH�VREUH�ORV�ELHQHV�
D�TXH�VH�UHILHUHQ�ODV�OHWUDV�D¥���E¥���F¥���H¥��\�I¥��DQWHULRUHV�

M¥��/D�FRQVWLWXFLäQ�R�WUDQVPLVLäQ�GH�GHUHFKRV�UHDOHV�GH�VXSHUILFLH�

���«� /DV� HQWUHJDV� GH� ELHQHV� TXH� KD\DQ� VLGR� XWLOL]DGRV� SRU� HO� WUDQVPLWHQWH� HQ� OD�
UHDOL]DFLäQ�GH�RSHUDFLRQHV�H[HQWDV�GHO�LPSXHVWR�HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HVWH�DUWÞFXOR��
VLHPSUH�TXH�DO�VXMHWR�SDVLYR�QR�VH�OH�KD\D�DWULEXLGR�HO�GHUHFKR�D�HIHFWXDU�OD�GHGXFFLäQ�WRWDO�
R�SDUFLDO�GHO�LPSXHVWR�VRSRUWDGR�DO�UHDOL]DU�OD�DGTXLVLFLäQ��DIHFWDFLäQ�R�LPSRUWDFLäQ�GH�GLFKRV�
ELHQHV�R�GH�VXV�HOHPHQWRV�FRPSRQHQWHV�

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��VH�FRQVLGHUDUÒ�TXH�DO�VXMHWR�SDVLYR�QR�
VH�OH�KD�DWULEXLGR�HO�GHUHFKR�D�HIHFWXDU�OD�GHGXFFLäQ�SDUFLDO�GH�ODV�FXRWDV�VRSRUWDGDV�FXDQGR�
KD\D� XWLOL]DGR� ORV� ELHQHV� R� VHUYLFLRV� DGTXLULGRV� H[FOXVLYDPHQWH� HQ� OD� UHDOL]DFLäQ� GH�
RSHUDFLRQHV� H[HQWDV� TXH� QR� RULJLQHQ� HO� GHUHFKR� D� OD� GHGXFFLäQ�� DXQTXH� KXELHVH� VLGR� GH�
DSOLFDFLäQ�OD�UHJOD�GH�SURUUDWD�

/R�GLVSXHVWR�HQ�HVWH�QëPHUR�QR�VH�DSOLFDUÒ�

D�� $� ODV� HQWUHJDV� GH� ELHQHV� GH� LQYHUVLäQ� TXH� VH� UHDOLFHQ� GXUDQWH� VX� SHUÞRGR� GH�
UHJXODUL]DFLäQ�

E��&XDQGR�UHVXOWHQ�SURFHGHQWHV�ODV�H[HQFLRQHV�HVWDEOHFLGDV�HQ�ORV�QëPHURV����«�\����«�
DQWHULRUHV�

���«� /DV� HQWUHJDV� GH� ELHQHV� FX\D� DGTXLVLFLäQ�� DIHFWDFLäQ� R� LPSRUWDFLäQ� R� OD� GH� VXV�
HOHPHQWRV� FRPSRQHQWHV� KXELHUD� GHWHUPLQDGR� OD� H[FOXVLäQ� WRWDO� GHO� GHUHFKR� D� GHGXFLU� HQ�
IDYRU�GHO�WUDQVPLWHQWH�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�

���«� /RV� VHUYLFLRV� SURIHVLRQDOHV�� LQFOXLGRV� DTXÚOORV� FX\D� FRQWUDSUHVWDFLäQ� FRQVLVWD� HQ�
GHUHFKRV� GH� DXWRU�� SUHVWDGRV� SRU� DUWLVWDV� SOÒVWLFRV�� HVFULWRUHV�� FRODERUDGRUHV� OLWHUDULRV��
JUÒILFRV� \� IRWRJUÒILFRV� GH� SHULäGLFRV� \� UHYLVWDV�� FRPSRVLWRUHV�PXVLFDOHV�� DXWRUHV� GH� REUDV�
WHDWUDOHV� \� GH� DUJXPHQWR�� DGDSWDFLäQ�� JXLäQ� \� GLÒORJRV� GH� ODV� REUDV� DXGLRYLVXDOHV��
WUDGXFWRUHV�\�DGDSWDGRUHV�

���«
���«�/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�\� ODV�HQWUHJDV�GH�ELHQHV� UHDOL]DGDV�SRU� ORV�SDUWLGRV�

SROÞWLFRV�FRQ�PRWLYR�GH�PDQLIHVWDFLRQHV�GHVWLQDGDV�D�UHSRUWDUOHV�XQ�DSR\R�ILQDQFLHUR�SDUD�HO�
FXPSOLPLHQWR�GH�VX�ILQDOLGDG�HVSHFÞILFD�\�RUJDQL]DGDV�HQ�VX�H[FOXVLYR�EHQHILFLR�

'RV��/DV�H[HQFLRQHV�UHODWLYDV�D�ORV�QëPHURV����«�\����«�GHO�DSDUWDGR�DQWHULRU�SRGUÒQ�VHU�
REMHWR�GH�UHQXQFLD�SRU�HO�VXMHWR�SDVLYR��HQ�OD�IRUPD�\�FRQ�ORV�UHTXLVLWRV�TXH�VH�GHWHUPLQHQ�
UHJODPHQWDULDPHQWH��FXDQGR�HO�DGTXLUHQWH�VHD�XQ�VXMHWR�SDVLYR�TXH�DFWëH�HQ�HO�HMHUFLFLR�GH�
VXV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV� \� VH� OH� DWULEX\D� HO� GHUHFKR� D� HIHFWXDU� OD�
GHGXFFLäQ� WRWDO� R� SDUFLDO� GHO� ,PSXHVWR� VRSRUWDGR� DO� UHDOL]DU� OD� DGTXLVLFLäQ� R�� FXDQGR� QR�
FXPSOLÚQGRVH�OR�DQWHULRU��HQ�IXQFLäQ�GH�VX�GHVWLQR�SUHYLVLEOH��ORV�ELHQHV�DGTXLULGRV�YD\DQ�D�
VHU�XWLOL]DGRV��WRWDO�R�SDUFLDOPHQWH��HQ�OD�UHDOL]DFLäQ�GH�RSHUDFLRQHV��TXH�RULJLQHQ�HO�GHUHFKR�
D�OD�GHGXFFLäQ�

7UHV�� $� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWH� DUWÞFXOR�� VH� FRQVLGHUDUÒQ� HQWLGDGHV� R�
HVWDEOHFLPLHQWRV�GH�FDUÒFWHU�VRFLDO�DTXÚOORV�HQ�ORV�TXH�FRQFXUUDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«� &DUHFHU� GH� ILQDOLGDG� OXFUDWLYD� \� GHGLFDU�� HQ� VX� FDVR�� ORV� EHQHILFLRV� HYHQWXDOPHQWH�
REWHQLGRV�DO�GHVDUUROOR�GH�DFWLYLGDGHV�H[HQWDV�GH�LGÚQWLFD�QDWXUDOH]D�
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��«� /RV� FDUJRV� GH� SUHVLGHQWH�� SDWURQR� R� UHSUHVHQWDQWH� OHJDO� GHEHUÒQ� VHU� JUDWXLWRV� \�
FDUHFHU�GH�LQWHUÚV�HQ�ORV�UHVXOWDGRV�HFRQäPLFRV�GH�OD�H[SORWDFLäQ�SRU�VÞ�PLVPRV�R�D�WUDYÚV�
GH�SHUVRQD�LQWHUSXHVWD�

��«� /RV� VRFLRV�� FRPXQHURV� R� SDUWÞFLSHV� GH� ODV� HQWLGDGHV� R� HVWDEOHFLPLHQWRV� \� VXV�
FäQ\XJHV� R� SDULHQWHV� FRQVDQJXÞQHRV�� KDVWD� HO� VHJXQGR� JUDGR� LQFOXVLYH�� QR� SRGUÒQ� VHU�
GHVWLQDWDULRV�SULQFLSDOHV�GH� ODV�RSHUDFLRQHV�H[HQWDV�QL�JR]DU�GH�FRQGLFLRQHV�HVSHFLDOHV�HQ�
OD�SUHVWDFLäQ�GH�ORV�VHUYLFLRV�

(VWH�UHTXLVLWR�QR�VH�DSOLFDUÒ�FXDQGR�VH�WUDWH�GH�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�D�TXH�VH�
UHILHUH�HO�DSDUWDGR�8QR��QëPHURV���«�\����«��GH�HVWH�DUWÞFXOR�

/DV�HQWLGDGHV�TXH�FXPSODQ�ORV�UHTXLVLWRV�DQWHULRUHV�SRGUÒQ�VROLFLWDU�GH�OD�$GPLQLVWUDFLäQ�
WULEXWDULD� VX� FDOLILFDFLäQ� FRPR�HQWLGDGHV�R�HVWDEOHFLPLHQWRV�SULYDGRV�GH� FDUÒFWHU� VRFLDO� HQ�
ODV�FRQGLFLRQHV��WÚUPLQRV�\�UHTXLVLWRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH��/D�HILFDFLD�GH�
GLFKD�FDOLILFDFLäQ��TXH�VHUÒ�YLQFXODQWH�SDUD�OD�$GPLQLVWUDFLäQ��TXHGDUÒ�VXERUGLQDGD��HQ�WRGR�
FDVR��D�OD�VXEVLVWHQFLD�GH�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�TXH��VHJëQ�OR�GLVSXHVWR�HQ�HVWD�/H\��
IXQGDPHQWDQ�OD�H[HQFLäQ�

/DV� H[HQFLRQHV� FRUUHVSRQGLHQWHV� D� ORV� VHUYLFLRV� SUHVWDGRV� SRU� HQWLGDGHV� R�
HVWDEOHFLPLHQWRV� GH� FDUÒFWHU� VRFLDO� TXH� UHëQDQ� ORV� UHTXLVLWRV� DQWHULRUHV� VH� DSOLFDUÒQ� FRQ�
LQGHSHQGHQFLD�GH�OD�REWHQFLäQ�GH�OD�FDOLILFDFLäQ�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU��VLHPSUH�
TXH�VH�FXPSODQ�ODV�FRQGLFLRQHV�TXH�UHVXOWHQ�DSOLFDEOHV�HQ�FDGD�FDVR�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR��HQ�ODV�FRQGLFLRQHV�\�FRQ�ORV�UHTXLVLWRV�TXH�VH�HVWDEOH]FDQ�
UHJODPHQWDULDPHQWH��ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«� /DV� HQWUHJDV� GH� ELHQHV� H[SHGLGRV� R� WUDQVSRUWDGRV� IXHUD� GH� OD� &RPXQLGDG� SRU� HO�
WUDQVPLWHQWH�R�SRU�XQ�WHUFHUR�TXH�DFWëH�HQ�QRPEUH�\�SRU�FXHQWD�GH�ÚVWH�

��«� /DV� HQWUHJDV� GH� ELHQHV� H[SHGLGRV� R� WUDQVSRUWDGRV� IXHUD� GH� OD� &RPXQLGDG� SRU� HO�
DGTXLUHQWH� QR� HVWDEOHFLGR� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� R� SRU� XQ� WHUFHUR� TXH�
DFWëH�HQ�QRPEUH�\�SRU�FXHQWD�GH�ÚO�

6H�H[FOX\HQ�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�ORV�ELHQHV�GHVWLQDGRV�DO�HTXLSDPLHQWR�
R� DYLWXDOODPLHQWR� GH� HPEDUFDFLRQHV� GHSRUWLYDV� R� GH� UHFUHR�� GH� DYLRQHV� GH� WXULVPR� R� GH�
FXDOTXLHU�PHGLR�GH�WUDQVSRUWH�GH�XVR�SULYDGR�

(VWDUÒQ�WDPELÚQ�H[HQWDV�GHO�LPSXHVWR�

$��/DV�HQWUHJDV�GH�ELHQHV�D�YLDMHURV�FRQ�FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D�� /D�H[HQFLäQ� VH�KDUÒ�HIHFWLYD�PHGLDQWH�HO� UHHPEROVR�GHO� LPSXHVWR� VRSRUWDGR�HQ� ODV�
DGTXLVLFLRQHV�

(O� UHHPEROVR� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� VäOR� VH� DSOLFDUÒ� UHVSHFWR� GH� ODV�
HQWUHJDV� GH� ELHQHV� GRFXPHQWDGDV� HQ� XQD� IDFWXUD� FX\R� LPSRUWH� WRWDO�� LPSXHVWRV� LQFOXLGRV��
VHD�VXSHULRU�D��������SHVHWDV�

E��4XH�ORV�YLDMHURV�WHQJDQ�VX�UHVLGHQFLD�KDELWXDO�IXHUD�GHO�WHUULWRULR�GH�OD�&RPXQLGDG�
F��4XH�ORV�ELHQHV�DGTXLULGRV�VDOJDQ�HIHFWLYDPHQWH�GHO�WHUULWRULR�GH�OD�&RPXQLGDG�
G��4XH�HO�FRQMXQWR�GH�ORV�ELHQHV�DGTXLULGRV�QR�FRQVWLWX\D�XQD�H[SHGLFLäQ�FRPHUFLDO�
$�ORV�HIHFWRV�GH�HVWD�/H\��VH�FRQVLGHUDUÒ�TXH�ORV�ELHQHV�FRQGXFLGRV�SRU�ORV�YLDMHURV�QR�

FRQVWLWX\HQ�XQD�H[SHGLFLäQ�FRPHUFLDO�FXDQGR�VH�WUDWH�GH�ELHQHV�DGTXLULGRV�RFDVLRQDOPHQWH��
TXH�VH�GHVWLQHQ�DO�XVR�SHUVRQDO�R�IDPLOLDU�GH�ORV�YLDMHURV�R�D�VHU�RIUHFLGRV�FRPR�UHJDORV�\�
TXH��SRU�VX�QDWXUDOH]D�\�FDQWLGDG��QR�SXHGD�SUHVXPLUVH�TXH�VHDQ�HO�REMHWR�GH�XQD�DFWLYLGDG�
FRPHUFLDO�

%�� /DV� HQWUHJDV� GH� ELHQHV� HIHFWXDGDV� HQ� ODV� WLHQGDV� OLEUHV� GH� LPSXHVWRV� TXH�� EDMR�
FRQWURO� DGXDQHUR�� H[LVWHQ� HQ� ORV� SXHUWRV� \� DHURSXHUWRV� FXDQGR� ORV� DGTXLUHQWHV� VHDQ�
SHUVRQDV� TXH� VDOJDQ� LQPHGLDWDPHQWH� FRQ� GHVWLQR� D� WHUULWRULRV� WHUFHURV�� DVÞ� FRPR� ODV�
HIHFWXDGDV� D� ERUGR� GH� ORV� EXTXHV� R� DHURQDYHV� TXH� UHDOLFHQ� QDYHJDFLRQHV� FRQ� GHVWLQR� D�
SXHUWRV�R�DHURSXHUWRV�VLWXDGRV�HQ�WHUULWRULRV�WHUFHURV�

��«� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� TXH� FRQVLVWDQ� HQ� WUDEDMRV� UHDOL]DGRV� VREUH� ELHQHV�
PXHEOHV� DGTXLULGRV� R� LPSRUWDGRV� SDUD� VHU� REMHWR� GH� GLFKRV� WUDEDMRV� HQ� HO� WHUULWRULR� GH�
DSOLFDFLäQ�GHO�LPSXHVWR�\��VHJXLGDPHQWH��H[SHGLGRV�R�WUDQVSRUWDGRV�IXHUD�GH�OD�&RPXQLGDG�

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

3ÒJLQD���



SRU� TXLHQ� KD� HIHFWXDGR� ORV� PHQFLRQDGRV� WUDEDMRV�� SRU� HO� GHVWLQDWDULR� GH� ORV� PLVPRV� QR�
HVWDEOHFLGR�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�R��ELHQ��SRU�RWUD�SHUVRQD�TXH�DFWëH�HQ�
QRPEUH�\�SRU�FXHQWD�GH�FXDOTXLHUD�GH�ORV�DQWHULRUHV�

/D� H[HQFLäQ� QR� VH� H[WLHQGH� D� ORV� WUDEDMRV� GH� UHSDUDFLäQ� R� PDQWHQLPLHQWR� GH�
HPEDUFDFLRQHV� GHSRUWLYDV� R� GH� UHFUHR�� DYLRQHV� GH� WXULVPR� R� FXDOTXLHU� RWUR� PHGLR� GH�
WUDQVSRUWH�GH�XVR�SULYDGR�LQWURGXFLGRV�HQ�UÚJLPHQ�GH�WUÒQVLWR�R�GH�LPSRUWDFLäQ�WHPSRUDO�

��«� /DV� HQWUHJDV� GH� ELHQHV� D� 2UJDQLVPRV� UHFRQRFLGRV� TXH� ORV� H[SRUWHQ� IXHUD� GHO�
WHUULWRULR� GH� OD� &RPXQLGDG� HQ� HO� PDUFR� GH� VXV� DFWLYLGDGHV� KXPDQLWDULDV�� FDULWDWLYDV� R�
HGXFDWLYDV��SUHYLR�UHFRQRFLPLHQWR�GHO�GHUHFKR�D�OD�H[HQFLäQ�

1R�REVWDQWH�� FXDQGR�TXLHQ�HQWUHJXH� ORV�ELHQHV�D�TXH� VH� UHILHUH�HO� SÒUUDIR�DQWHULRU� GH�
HVWH�QëPHUR�VHD�XQ�(QWH�SëEOLFR�R�XQ�HVWDEOHFLPLHQWR�SULYDGR�GH�FDUÒFWHU�VRFLDO��VH�SRGUÒ�
VROLFLWDU� D� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� OD� GHYROXFLäQ� GHO� ,PSXHVWR�
VRSRUWDGR�TXH�QR�KD\D�SRGLGR�GHGXFLUVH�WRWDOPHQWH�SUHYLD�MXVWLILFDFLäQ�GH�VX�LPSRUWH�HQ�HO�
SOD]R�GH�WUHV�PHVHV�GHVGH�TXH�GLFKDV�HQWUHJDV�VH�UHDOLFHQ�

��«�/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�� LQFOXLGDV� ODV�GH�WUDQVSRUWH�\�RSHUDFLRQHV�DFFHVRULDV��
GLVWLQWDV�GH� ODV�TXH�JRFHQ�GH�H[HQFLäQ�FRQIRUPH�DO�DUWÞFXOR����GH�HVWD�/H\��FXDQGR�HVWÚQ�
GLUHFWDPHQWH� UHODFLRQDGDV� FRQ� ODV� H[SRUWDFLRQHV� GH� ELHQHV� IXHUD� GHO� WHUULWRULR� GH� OD�
&RPXQLGDG�

6H� FRQVLGHUDUÒQ� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� ODV� PHQFLRQDGDV� H[SRUWDFLRQHV� ORV�
VHUYLFLRV�UHVSHFWR�GH�ORV�FXDOHV�FRQFXUUDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��4XH� VH� SUHVWHQ� D� TXLHQHV� UHDOLFHQ� GLFKDV� H[SRUWDFLRQHV�� D� ORV� GHVWLQDWDULRV� GH� ORV�
ELHQHV��D�VXV�UHSUHVHQWDQWHV�DGXDQHURV��R�D�ORV�WUDQVLWDULRV�\�FRQVLJQDWDULRV�TXH�DFWëHQ�SRU�
FXHQWD�GH�XQRV�X�RWURV�

E��4XH�VH�UHDOLFHQ�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�ORV�ELHQHV�VH�H[SLGDQ�GLUHFWDPHQWH�FRQ�
GHVWLQR�D�XQ�SXQWR�VLWXDGR�IXHUD�GHO�WHUULWRULR�GH�OD�&RPXQLGDG�R�D�XQ�SXQWR�VLWXDGR�HQ�]RQD�
SRUWXDULD��DHURSRUWXDULD�R�IURQWHUL]D�SDUD�VX�LQPHGLDWD�H[SHGLFLäQ�IXHUD�GH�GLFKR�WHUULWRULR�

/D� FRQGLFLäQ� D� TXH� VH� UHILHUH� OD� OHWUD� E�� DQWHULRU� QR� VH� H[LJLUÒ� HQ� UHODFLäQ� FRQ� ORV�
VHUYLFLRV� GH� DUUHQGDPLHQWR� GH�PHGLRV� GH� WUDQVSRUWH�� HPEDODMH� \� DFRQGLFLRQDPLHQWR� GH� OD�
FDUJD�� UHFRQRFLPLHQWR� GH� ODV�PHUFDQFÞDV� SRU� FXHQWD� GH� ORV� DGTXLUHQWHV� \� RWURV� DQÒORJRV�
FX\D�UHDOL]DFLäQ�SUHYLD�VHD�LPSUHVFLQGLEOH�SDUD�OOHYDU�D�FDER�HO�HQYÞR�

��«�/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�UHDOL]DGDV�SRU�LQWHUPHGLDULRV�TXH�DFWëHQ�HQ�QRPEUH�\�
SRU� FXHQWD� GH� WHUFHURV� FXDQGR� LQWHUYHQJDQ� HQ� ODV� RSHUDFLRQHV� H[HQWDV� GHVFULWDV� HQ� HO�
SUHVHQWH�DUWÞFXOR�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR��HQ�ODV�FRQGLFLRQHV�\�FRQ�ORV�UHTXLVLWRV�TXH�VH�HVWDEOH]FDQ�
UHJODPHQWDULDPHQWH��ODV�VLJXLHQWHV�RSHUDFLRQHV�

8QR�� /DV� HQWUHJDV�� FRQVWUXFFLRQHV�� WUDQVIRUPDFLRQHV�� UHSDUDFLRQHV�� PDQWHQLPLHQWR��
IOHWDPHQWR��WRWDO�R�SDUFLDO��\�DUUHQGDPLHQWR�GH�ORV�EXTXHV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

��«�/RV�EXTXHV�DSWRV�SDUD�QDYHJDU�SRU�DOWD�PDU�TXH�VH�DIHFWHQ�D�OD�QDYHJDFLäQ�PDUÞWLPD�
LQWHUQDFLRQDO� HQ� HO� HMHUFLFLR� GH� DFWLYLGDGHV� FRPHUFLDOHV� GH� WUDQVSRUWH� UHPXQHUDGR� GH�
PHUFDQFÞDV�R�SDVDMHURV�� LQFOXLGRV� ORV�FLUFXLWRV� WXUÞVWLFRV��R�GH�DFWLYLGDGHV� LQGXVWULDOHV�R�GH�
SHVFD�

/D� H[HQFLäQ� QR� VH� DSOLFDUÒ� HQ� QLQJëQ� FDVR� D� ORV� EXTXHV� GHVWLQDGRV� D� DFWLYLGDGHV�
GHSRUWLYDV��GH�UHFUHR�R��HQ�JHQHUDO��GH�XVR�SULYDGR�

��«� /RV� EXTXHV� DIHFWRV� H[FOXVLYDPHQWH� DO� VDOYDPHQWR�� D� OD� DVLVWHQFLD�PDUÞWLPD� R� D� OD�
SHVFD�FRVWHUD�

/D� GHVDIHFWDFLäQ� GH� XQ� EXTXH� GH� ODV� ILQDOLGDGHV� LQGLFDGDV� HQ� HO� SÒUUDIR� DQWHULRU�
SURGXFLUÒ�HIHFWRV�GXUDQWH�XQ�SOD]R�PÞQLPR�GH�XQ�DâR��H[FHSWR�HQ�ORV�VXSXHVWRV�GH�HQWUHJD�
SRVWHULRU�GHO�PLVPR�

��«�/RV�EXTXHV�GH�JXHUUD�

/D�H[HQFLäQ�GHVFULWD�HQ�HO�SUHVHQWH�DSDUWDGR�TXHGD�FRQGLFLRQDGD�D�TXH�HO�DGTXLUHQWH�GH�
ORV�ELHQHV�R�GHVWLQDWDULR�GH� ORV�VHUYLFLRV� LQGLFDGRV�VHD� OD�SURSLD�&RPSDâÞD�TXH�UHDOL]D� ODV�
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DFWLYLGDGHV�PHQFLRQDGDV�\�XWLOLFH�ORV�EXTXHV�HQ�HO�GHVDUUROOR�GH�GLFKDV�DFWLYLGDGHV�R��HQ�VX�
FDVR��OD�SURSLD�HQWLGDG�SëEOLFD�TXH�XWLOLFH�ORV�EXTXHV�HQ�VXV�ILQHV�GH�GHIHQVD�

$�ORV�HIHFWRV�GH�HVWD�/H\��VH�FRQVLGHUDUÒ�

3ULPHUR�� 1DYHJDFLäQ� PDUÞWLPD� LQWHUQDFLRQDO�� OD� TXH� VH� UHDOLFH� D� WUDYÚV� GH� ODV� DJXDV�
PDUÞWLPDV�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��/D�TXH�VH�LQLFLH�HQ�XQ�SXHUWR�VLWXDGR�HQ�HO�ÒPELWR�HVSDFLDO�GH�DSOLFDFLäQ�GHO�,PSXHVWR�
\�WHUPLQH�R�KDJD�HVFDOD�HQ�RWUR�SXHUWR�VLWXDGR�IXHUD�GH�GLFKR�ÒPELWR�HVSDFLDO�

E�� /D� TXH� VH� LQLFLH� HQ� XQ� SXHUWR� VLWXDGR� IXHUD� GHO� ÒPELWR� HVSDFLDO� GH� DSOLFDFLäQ� GHO�
,PSXHVWR� \� WHUPLQH� R� KDJD� HVFDOD� HQ� RWUR� SXHUWR� VLWXDGR� GHQWUR� R� IXHUD� GH� GLFKR� ÒPELWR�
HVSDFLDO�

F�� /D� TXH� VH� LQLFLH� \� ILQDOLFH� HQ� FXDOTXLHU� SXHUWR�� VLQ� UHDOL]DU� HVFDODV�� FXDQGR� OD�
SHUPDQHQFLD�HQ�DJXDV�VLWXDGDV�IXHUD�GHO�PDU�WHUULWRULDO�GHO�ÒPELWR�HVSDFLDO�GH�DSOLFDFLäQ�GHO�
,PSXHVWR�H[FHGD�GH�FXDUHQWD�\�RFKR�KRUDV�

/R� GLVSXHVWR� HQ� HVWD� OHWUD� F�� QR� VH� DSOLFDUÒ� D� ORV� EXTXHV� TXH� UHDOLFHQ� DFWLYLGDGHV�
FRPHUFLDOHV�GH�WUDQVSRUWH�UHPXQHUDGR�GH�SHUVRQDV�R�PHUFDQFÞDV�

(Q�HVWH�FRQFHSWR�GH�QDYHJDFLäQ�PDUÞWLPD�LQWHUQDFLRQDO�QR�VH�FRPSUHQGHUÒQ�ODV�HVFDODV�
WÚFQLFDV�UHDOL]DGDV�SDUD�UHSRVWDU��UHSDUDU�R�VHUYLFLRV�DQÒORJRV�

6HJXQGR��4XH�XQ�EXTXH�HVWÒ�DIHFWR�D�OD�QDYHJDFLäQ�PDUÞWLPD�LQWHUQDFLRQDO��FXDQGR�VXV�
UHFRUULGRV�HQ�VLQJODGXUDV�GH�GLFKD�QDYHJDFLäQ� UHSUHVHQWHQ�PÒV�GHO����SRU�FLHQWR�GHO� WRWDO�
UHFRUULGR�HIHFWXDGR�GXUDQWH�ORV�SHUÞRGRV�GH�WLHPSR�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

D��(O�DâR�QDWXUDO�DQWHULRU�D�OD�IHFKD�HQ�TXH�VH�HIHFWëHQ�ODV�FRUUHVSRQGLHQWHV�RSHUDFLRQHV�
GH�UHSDUDFLäQ�R�PDQWHQLPLHQWR��VDOYR�OR�GLVSXHVWR�HQ�OD�OHWUD�VLJXLHQWH�

E�� (Q� ORV� VXSXHVWRV� GH� HQWUHJD�� FRQVWUXFFLäQ�� WUDQVIRUPDFLäQ�� DGTXLVLFLäQ�
LQWUDFRPXQLWDULD��LPSRUWDFLäQ��IOHWDPHQWR��WRWDO�R�SDUFLDO��R�DUUHQGDPLHQWR�GHO�EXTXH�R�HQ�ORV�
GH�GHVDIHFWDFLäQ�GH�ORV�ILQHV�D�TXH�VH�UHILHUH�HO�QëPHUR���«�DQWHULRU��HO�DâR�QDWXUDO�HQ�TXH�VH�
HIHFWëHQ�GLFKDV�RSHUDFLRQHV��D�PHQRV�TXH� WXYLHVHQ� OXJDU�GHVSXÚV�GHO�SULPHU�VHPHVWUH�GH�
GLFKR�DâR��HQ�FX\R�FDVR�HO�SHUÞRGR�D�FRQVLGHUDU�FRPSUHQGHUÒ�HVH�DâR�QDWXUDO�\�HO�VLJXLHQWH�

(VWH�FULWHULR�VH�DSOLFDUÒ�WDPELÚQ�HQ�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�PHQFLRQDGDV�HQ�OD�OHWUD�
DQWHULRU�FXDQGR�VH�UHDOLFHQ�GHVSXÚV�GH�ODV�FLWDGDV�HQ�OD�SUHVHQWH�OHWUD�

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWD�OHWUD��VH�FRQVLGHUDUÒ�TXH�OD�FRQVWUXFFLäQ�GH�XQ�EXTXH�
KD� ILQDOL]DGR� HQ� HO� PRPHQWR� GH� VX� PDWULFXODFLäQ� GHILQLWLYD� HQ� HO� 5HJLVWUR� PDUÞWLPR�
FRUUHVSRQGLHQWH�

6L�� WUDQVFXUULGRV� ORV�SHUÞRGRV�D�TXH�VH� UHILHUH�HVWD� OHWUD�E���HO�EXTXH�QR�FXPSOLHVH� ORV�
UHTXLVLWRV� TXH� GHWHUPLQDQ� OD� DIHFWDFLäQ� D� OD� QDYHJDFLäQ� PDUÞWLPD� LQWHUQDFLRQDO�� VH�
UHJXODUL]DUÒ� VX� VLWXDFLäQ� WULEXWDULD� HQ� UHODFLäQ� FRQ� ODV� RSHUDFLRQHV� GH� HVWH� DSDUWDGR�� GH�
DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����QëPHUR���«

'RV�� /DV� HQWUHJDV�� DUUHQGDPLHQWRV�� UHSDUDFLRQHV� \� PDQWHQLPLHQWR� GH� ORV� REMHWRV��
LQFOXLGRV�ORV�HTXLSRV�GH�SHVFD��TXH�VH�LQFRUSRUHQ�R�VH�HQFXHQWUHQ�D�ERUGR�GH�ORV�EXTXHV�D�
TXH� DIHFWDQ� ODV� H[HQFLRQHV� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� DQWHULRU�� VLHPSUH� TXH� VH� UHDOLFHQ�
GXUDQWH�ORV�SHUÞRGRV�HQ�TXH�GLFKRV�EHQHILFLRV�ILVFDOHV�UHVXOWHQ�GH�DSOLFDFLäQ�

/D�H[HQFLäQ�TXHGDUÒ�FRQGLFLRQDGD�D�OD�FRQFXUUHQFLD�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�HO�GHVWLQDWDULR�GLUHFWR�GH�GLFKDV�RSHUDFLRQHV�VHD�HO�WLWXODU�GH�OD�H[SORWDFLäQ�GHO�
EXTXH�R��HQ�VX�FDVR��VX�SURSLHWDULR�

��«�4XH� ORV�REMHWRV�PHQFLRQDGRV�VH�XWLOLFHQ�R��HQ�VX�FDVR��VH�GHVWLQHQ�D�VHU�XWLOL]DGRV�
H[FOXVLYDPHQWH�HQ�OD�H[SORWDFLäQ�GH�GLFKRV�EXTXHV�

��«� 4XH� ODV� RSHUDFLRQHV� D� TXH� DIHFWHQ� ODV� H[HQFLRQHV� VH� HIHFWëHQ� GHVSXÚV� GH� OD�
PDWULFXODFLäQ�GHILQLWLYD�GH�ORV�PHQFLRQDGRV�EXTXHV�HQ�HO�5HJLVWUR�0DUÞWLPR�FRUUHVSRQGLHQWH�

7UHV�� /DV� HQWUHJDV� GH� SURGXFWRV� GH� DYLWXDOODPLHQWR� SDUD� ORV� EXTXHV� TXH� VH� LQGLFDQ� D�
FRQWLQXDFLäQ��FXDQGR�VH�DGTXLHUDQ�SRU�ORV�WLWXODUHV�GH�OD�H[SORWDFLäQ�GH�GLFKRV�EXTXHV�

��«�/RV�EXTXHV�D�TXH�VH�UHILHUHQ�ODV�H[HQFLRQHV�GHO�DSDUWDGR�XQR�DQWHULRU��QëPHURV���«�\�
��«��VLHPSUH�TXH�VH�UHDOLFHQ�GXUDQWH�ORV�SHUÞRGRV�HQ�TXH�GLFKRV�EHQHILFLRV�ILVFDOHV�UHVXOWHQ�
GH�DSOLFDFLäQ�
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1R�REVWDQWH��FXDQGR�VH� WUDWH�GH�EXTXHV�DIHFWRV�D� OD�SHVFD�FRVWHUD�� OD�H[HQFLäQ�QR�VH�
H[WLHQGH�D�ODV�HQWUHJDV�GH�SURYLVLRQHV�GH�D�ERUGR�

��«� /RV� EXTXHV� GH� JXHUUD� TXH� UHDOLFHQ� QDYHJDFLäQ� PDUÞWLPD� LQWHUQDFLRQDO�� HQ� ORV�
WÚUPLQRV�GHVFULWRV�HQ�HO�DSDUWDGR�XQR�

&XDWUR��/DV�HQWUHJDV��WUDQVIRUPDFLRQHV��UHSDUDFLRQHV��PDQWHQLPLHQWR��IOHWDPLHQWR�WRWDO�R�
DUUHQGDPLHQWR�GH�ODV�VLJXLHQWHV�DHURQDYHV�

��«� /DV� XWLOL]DGDV� H[FOXVLYDPHQWH� SRU� FRPSâLDV� GHGLFDGDV� HVHQFLDOPHQWH� D� OD�
QDYHJDFLäQ� DÚUHD� LQWHUQDFLRQDO� HQ� HO� HMHUFLFLR� GH� DFWLYLGDGHV� FRPHUFLDOHV� GH� WUDQVSRUWH�
UHPXQHUDGR�GH�PHUFDQFÞDV�R�SDVDMHURV�

��«�/DV�XWLOL]DGDV�SRU�HQWLGDGHV�SëEOLFDV�HQ�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�SëEOLFDV�
/D� H[HQFLäQ� HVWÒ� FRQGLFLRQDGD� D� TXH� HO� DGTXLUHQWH� R� GHVWLQDWDULR� GH� ORV� VHUYLFLRV�

LQGLFDGRV� VHD� OD� SURSLD� FRPSDâÞD� TXH� UHDOLFH� ODV� DFWLYLGDGHV� PHQFLRQDGDV� \� XWLOLFH� ODV�
DHURQDYHV�HQ�HO�GHVDUUROOR�GH�GLFKDV�DFWLYLGDGHV�R��HQ�VX�FDVR��OD�SURSLD�HQWLGDG�SëEOLFD�TXH�
XWLOLFH�ODV�DHURQDYHV�HQ�ODV�IXQFLRQHV�SëEOLFDV�

$�ORV�HIHFWRV�GH�HVWD�/H\��VH�FRQVLGHUDUÒ�

3ULPHUR��1DYHJDFLäQ�DÚUHD�LQWHUQDFLRQDO��OD�TXH�VH�UHDOLFH�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D�� /D� TXH� VH� LQLFLH� HQ� XQ� DHURSXHUWR� VLWXDGR� HQ� HO� ÒPELWR� HVSDFLDO� GH� DSOLFDFLäQ� GHO�
LPSXHVWR�\�WHUPLQH�R�KDJD�HVFDOD�HQ�RWUR�DHURSXHUWR�VLWXDGR�IXHUD�GH�GLFKR�ÒPELWR�HVSDFLDO�

E�� /D�TXH� VH� LQLFLH�HQ�XQ�DHURSXHUWR� VLWXDGR� IXHUD�GHO� ÒPELWR�HVSDFLDO� GHO� LPSXHVWR� \�
WHUPLQH�R�KDJD�HVFDOD�HQ�RWUR�DHURSXHUWR�VLWXDGR�GHQWUR�R�IXHUD�GH�GLFKR�ÒPELWR�HVSDFLDO�

(Q� HVWH� FRQFHSWR� GH� QDYHJDFLäQ� DÚUHD� LQWHUQDFLRQDO� QR� VH� FRPSUHQGHUÒQ� ODV� HVFDODV�
WÚFQLFDV�UHDOL]DGDV�SDUD�UHSRVWDU��UHSDUDU�R�VHUYLFLRV�DQÒORJRV�

6HJXQGR�� 4XH� XQD� FRPSDâÞD� HVWÒ� GHGLFDGD� HVHQFLDOPHQWH� D� OD� QDYHJDFLäQ� DÚUHD�
LQWHUQDFLRQDO� FXDQGR� FRUUHVSRQGD� D� GLFKD� QDYHJDFLäQ�PÒV� GHO� ��� SRU� ���� GH� OD� GLVWDQFLD�
WRWDO� UHFRUULGD� HQ� ORV� YXHORV� HIHFWXDGRV� SRU� WRGDV� ODV� DHURQDYHV� XWLOL]DGDV� SRU� GLFKD�
FRPSDâÞD�GXUDQWH�ORV�SHUÞRGRV�GH�WLHPSR�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

D�� (O� DâR� QDWXUDO� DQWHULRU� D� OD� UHDOL]DFLäQ� GH� ODV� RSHUDFLRQHV� GH� UHSDUDFLäQ� R�
PDQWHQLPLHQWR��VDOYR�OR�GLVSXHVWR�HQ�OD�OHWUD�VLJXLHQWH�

E�� (Q� ORV� VXSXHVWRV� GH� HQWUHJD�� FRQVWUXFFLäQ�� WUDQVIRUPDFLäQ�� DGTXLVLFLäQ�
LQWUDFRPXQLWDULD�� LPSRUWDFLäQ�� IOHWDPHQWR� WRWDO� R� DUUHQGDPLHQWR� GH� ODV� DHURQDYHV�� HO� DâR�
QDWXUDO� HQ� TXH� VH� HIHFWëHQ� GLFKDV� RSHUDFLRQHV�� D�PHQRV� TXH� WXYLHVHQ� OXJDU� GHVSXÚV� GHO�
SULPHU�VHPHVWUH�GH�GLFKR�DâR��HQ�FX\R�FDVR�HO�SHUÞRGR�D�FRQVLGHUDU�FRPSUHQGHUÒ�HVH�DâR�
QDWXUDO�\�HO�VLJXLHQWH�

(VWH�FULWHULR�VH�DSOLFDUÒ�WDPELÚQ�HQ�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�PHQFLRQDGDV�HQ�OD�OHWUD�
DQWHULRU�FXDQGR�VH�UHDOLFHQ�GHVSXÚV�GH�ODV�FLWDGDV�HQ�OD�SUHVHQWH�OHWUD�

6L�DO�WUDQVFXUULU�ORV�SHUÞRGRV�D�TXH�VH�UHILHUH�HVWD�OHWUD�E��OD�FRPSDâÞD�QR�FXPSOLHVH�ORV�
UHTXLVLWRV�TXH�GHWHUPLQDQ�VX�GHGLFDFLäQ�D�OD�QDYHJDFLäQ�DÚUHD�LQWHUQDFLRQDO��VH�UHJXODUL]DUÒ�
VX�VLWXDFLäQ� WULEXWDULD�HQ� UHODFLäQ�FRQ� ODV�RSHUDFLRQHV�GH�HVWH�DSDUWDGR�GH�DFXHUGR�FRQ� OR�
GLVSXHVWR�HQ�HO�DUWÞFX�OR�����QëPHUR���«

&LQFR��/DV�HQWUHJDV��DUUHQGDPLHQWRV��UHSDUDFLRQHV�\�PDQWHQLPLHQWR�GH� ORV�REMHWRV�TXH�
VH� LQFRUSRUHQ�R�VH�HQFXHQWUHQ�D�ERUGR�GH� ODV�DHURQDYHV�D�TXH�VH� UHILHUHQ� ODV�H[HQFLRQHV�
HVWDEOHFLGDV�HQ�HO�DSDUWDGR�DQWHULRU�

/D�H[HQFLäQ�TXHGDUÒ�FRQGLFLRQDGD�D�OD�FRQFXUUHQFLD�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«� 4XH� HO� GHVWLQDWDULR� GH� GLFKDV� RSHUDFLRQHV� VHD� HO� WLWXODU� GH� OD� H[SORWDFLäQ� GH� OD�
DHURQDYH�D�TXH�VH�UHILHUDQ�

��«�4XH�ORV�REMHWRV�PHQFLRQDGRV�VH�XWLOLFHQ�R��HQ�VX�FDVR��VH�GHVWLQHQ�D�VHU�XWLOL]DGRV�HQ�
OD�H[SORWDFLäQ�GH�GLFKDV�DHURQDYHV�\�D�ERUGR�GH�ODV�PLVPDV�

��«� 4XH� ODV� RSHUDFLRQHV� D� TXH� VH� UHILHUHQ� ODV� H[HQFLRQHV� VH� UHDOLFHQ� GHVSXÚV� GH� OD�
PDWULFXODFLäQ�GH� ODV�PHQFLRQDGDV�DHURQDYHV�HQ�HO�5HJLVWUR�GH�0DWUÞFXOD�TXH�VH�GHWHUPLQH�
UHJODPHQWDULDPHQWH�

6HLV��/DV�HQWUHJDV�GH�SURGXFWRV�GH�DYLWXDOODPLHQWR�SDUD�ODV�DHURQDYHV�D�TXH�VH�UHILHUHQ�
ODV� H[HQFLRQHV� HVWDEOHFLGDV� HQ� HO� DSDUWDGR� FXDWUR�� FXDQGR� VHDQ� DGTXLULGRV� SRU� ODV�
FRPSDâÞDV�R�HQWLGDGHV�SëEOLFDV�WLWXODUHV�GH�OD�H[SORWDFLäQ�GH�GLFKDV�DHURQDYHV�
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6LHWH�� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV�� GLVWLQWDV� GH� ODV� UHODFLRQDGDV� HQ� ORV� DSDUWDGRV�
DQWHULRUHV�GH�HVWH�DUWÞFXOR��UHDOL]DGDV�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�GLUHFWDV�GH�ORV�EXTXHV�\�
GH�ODV�DHURQDYHV�D�ORV�TXH�FRUUHVSRQGHQ�ODV�H[HQFLRQHV�HVWDEOHFLGDV�HQ�ORV�DSDUWDGRV�XQR�
\� FXDWUR� DQWHULRUHV�� R� SDUD� DWHQGHU� ODV� QHFHVLGDGHV� GHO� FDUJDPHQWR� GH� GLFKRV� EXTXHV� \�
DHURQDYHV�

2FKR��/DV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�UHDOL]DGDV�HQ�HO�PDUFR�GH�ODV�
UHODFLRQHV�GLSORPÒWLFDV�\�FRQVXODUHV��HQ� ORV�FDVRV�\�FRQ� ORV� UHTXLVLWRV�TXH�VH�GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�

1XHYH��/DV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�GHVWLQDGDV�D�ORV�RUJDQLVPRV�
LQWHUQDFLRQDOHV� UHFRQRFLGRV� SRU� (VSDâD� R� DO� SHUVRQDO� GH� GLFKRV� RUJDQLVPRV� FRQ� HVWDWXWR�
GLSORPÒWLFR�� GHQWUR� GH� ORV� OÞPLWHV� \� HQ� ODV� FRQGLFLRQHV� ILMDGDV� HQ� ORV� FRQYHQLRV�
LQWHUQDFLRQDOHV�SRU�ORV�TXH�VH�FUHDQ�WDOHV�RUJDQLVPRV�R�HQ�ORV�DFXHUGRV�GH�VHGH�TXH�VHDQ�
DSOLFDEOHV�HQ�FDGD�FDVR�

(Q�SDUWLFXODU��VH�LQFOXLUÒQ�HQ�HVWH�DSDUWDGR�ODV�HQWUHJDV�GH�ELHQHV�\�ODV�SUHVWDFLRQHV�GH�
VHUYLFLRV� GHVWLQDGDV� D� OD� &RPXQLGDG� (XURSHD�� D� OD� &RPXQLGDG� (XURSHD� GH� OD� (QHUJÞD�
$WäPLFD��DO�%DQFR�&HQWUDO�(XURSHR�R�DO�%DQFR�(XURSHR�GH�,QYHUVLRQHV��R�D�ORV�RUJDQLVPRV�
FUHDGRV�SRU�ODV�&RPXQLGDGHV�D�ORV�TXH�VH�DSOLFD�HO�3URWRFROR�GHO���GH�DEULO�GH������VREUH�
ORV� SULYLOHJLRV� \� ODV� LQPXQLGDGHV� GH� ODV� &RPXQLGDGHV� (XURSHDV�� GHQWUR� GH� ORV� OÞPLWHV� \�
FRQIRUPH�D� ODV�FRQGLFLRQHV�GH�GLFKR�3URWRFROR�\�D� ORV�DFXHUGRV�SDUD�VX�DSOLFDFLäQ�R�D� ORV�
DFXHUGRV�GH�VHGH��VLHPSUH�TXH�FRQ�HOOR�QR�VH�SURYRTXHQ�GLVWRUVLRQHV�HQ�OD�FRPSHWHQFLD�

'LH]��/DV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�HIHFWXDGDV�SRU�ODV�IXHU]DV�GH�
ORV�GHPÒV�(VWDGRV�SDUWHV�GHO�7UDWDGR�GHO�$WOÒQWLFR�1RUWH��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�
&RQYHQLR�HQWUH�ORV�(VWDGRV�SDUWHV�GH�GLFKR�7UDWDGR�UHODWLYR�DO�HVWDWXWR�GH�VXV�IXHU]DV�

2QFH��/DV�HQWUHJDV�GH�ELHQHV�\�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�HIHFWXDGDV�FRQ�GHVWLQR�D�
RWUR�(VWDGR�PLHPEUR�\�SDUD�ODV�IXHU]DV�GH�FXDOTXLHU�(VWDGR�SDUWH�GHO�7UDWDGR�GHO�$WOÒQWLFR�
1RUWH�� GLVWLQWR� GHO� SURSLR� (VWDGR� PLHPEUR� GH� GHVWLQR�� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� HO�
&RQYHQLR�HQWUH�ORV�(VWDGRV�SDUWHV�GH�GLFKR�7UDWDGR�UHODWLYR�DO�HVWDWXWR�GH�VXV�IXHU]DV�

'RFH��/DV�HQWUHJDV�GH�RUR�DO�%DQFR�GH�(VSDâD�
7UHFH��/RV�WUDQVSRUWHV�GH�YLDMHURV�\�VXV�HTXLSDMHV�SRU�YÞD�PDUÞWLPD�R�DÚUHD�SURFHGHQWHV�

GH�R�FRQ�GHVWLQR�D�XQ�SXHUWR�R�DHURSXHUWR�VLWXDGR�IXHUD�GHO�ÒPELWR�HVSDFLDO�GHO�LPSXHVWR�
&DWRUFH�� /DV� SUHVWDFLRQHV� GH� WUDQVSRUWH� LQWUDFRPXQLWDULR� GH� ELHQHV�� GHILQLGR� HQ� HO�

DUWÞFXOR� ���� DSDUWDGR� GRV� GH� HVWD� /H\�� FRQ� GHVWLQR� D� ODV� LVODV� $]RUHV� R� 0DGHLUD� R�
SURFHGHQWHV�GH�GLFKDV�LVODV�

4XLQFH�� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� UHDOL]DGDV� SRU� LQWHUPHGLDULRV� TXH� DFWëHQ� HQ�
QRPEUH�\�SRU�FXHQWD�GH�WHUFHURV�FXDQGR�LQWHUYHQJDQ�HQ�ODV�RSHUDFLRQHV�TXH�HVWÚQ�H[HQWDV�
GHO�,PSXHVWR�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�

8QR�� (VWDUÒQ� H[HQWDV�� HQ� ODV� FRQGLFLRQHV� \� FRQ� ORV� UHTXLVLWRV� TXH� VH� HVWDEOH]FDQ�
UHJODPHQWDULDPHQWH��ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«� /DV� HQWUHJDV� GH� ELHQHV� GHVWLQDGRV� D� VHU� LQWURGXFLGRV� HQ� ]RQD� IUDQFD� R� GHSäVLWR�
IUDQFR�� DVÞ� FRPR� ODV� GH� ORV� ELHQHV� FRQGXFLGRV� D� OD� DGXDQD� \� FRORFDGRV�� HQ� VX� FDVR�� HQ�
VLWXDFLRQHV�GH�GHSäVLWR�WHPSRUDO�

��«�/DV�HQWUHJDV�GH�ELHQHV�TXH�VHDQ�FRQGXFLGRV�DO�PDU� WHUULWRULDO� SDUD� LQFRUSRUDUORV�D�
SODWDIRUPDV� GH� SHUIRUDFLäQ� R� GH� H[SORWDFLäQ� SDUD� VX� FRQVWUXFFLäQ�� UHSDUDFLäQ��
PDQWHQLPLHQWR��WUDQVIRUPDFLäQ�R�HTXLSDPLHQWR�R�SDUD�XQLU�GLFKDV�SODWDIRUPDV�DO�FRQWLQHQWH�

/D�H[HQFLäQ�VH�H[WLHQGH�D� ODV�HQWUHJDV�GH�ELHQHV�GHVWLQDGRV�DO�DYLWXDOODPLHQWR�GH� ODV�
SODWDIRUPDV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�

��«�/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�ODV�HQWUHJDV�GH�ELHQHV�
GHVFULWDV� HQ� ORV� QëPHURV� ��«� \� ��«� DQWHULRUHV�� DVÞ� FRPR� FRQ� ODV� LPSRUWDFLRQHV� GH� ELHQHV�
GHVWLQDGRV�D�VHU�LQWURGXFLGRV�HQ�ORV�OXJDUHV�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�

��«� /DV� HQWUHJDV� GH� ORV� ELHQHV� TXH� VH� HQFXHQWUHQ� HQ� ORV� OXJDUHV� LQGLFDGRV� HQ� ORV�
QëPHURV� ��«� \� ��«� SUHFHGHQWHV�� PLHQWUDV� VH� PDQWHQJDQ� HQ� ODV� VLWXDFLRQHV� LQGLFDGDV�� DVÞ�
FRPR�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�UHDOL]DGDV�HQ�GLFKRV�OXJDUHV�

'RV�� /DV� ]RQDV� IUDQFDV�� GHSäVLWRV� IUDQFRV� \� VLWXDFLRQHV� GH� GHSäVLWR� WHPSRUDO�
PHQFLRQDGRV�HQ�HO�SUHVHQWH�DUWÞFXOR�VRQ�ORV�GHILQLGRV�FRPR�WDOHV�HQ�OD�OHJLVODFLäQ�DGXDQHUD��
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/D�HQWUDGD�\�SHUPDQHQFLD�GH�ODV�PHUFDQFÞDV�HQ�ODV�]RQDV�\�GHSäVLWRV�IUDQFRV��DVÞ�FRPR�VX�
FRORFDFLäQ� HQ� VLWXDFLäQ� GH� GHSäVLWR� WHPSRUDO�� VH� DMXVWDUÒQ� D� ODV� QRUPDV� \� UHTXLVLWRV�
HVWDEOHFLGRV�SRU�GLFKD�OHJLVODFLäQ�

7UHV��/DV�H[HQFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DUWÞFXOR�HVWÒQ�FRQGLFLRQDGDV��HQ�WRGR�FDVR��D�
TXH�ORV�ELHQHV�D�TXH�VH�UHILHUHQ�QR�VHDQ�XWLOL]DGRV�QL�GHVWLQDGRV�D�VX�FRQVXPR�ILQDO�HQ�ODV�
ÒUHDV�LQGLFDGDV�

$� HVWRV� HIHFWRV�� QR� VH� FRQVLGHUDUÒQ� XWLOL]DGRV� HQ� ODV� FLWDGDV� DÚUHDV� ORV� ELHQHV�
LQWURGXFLGRV�HQ�ODV�PLVPDV�SDUD�VHU�LQFRUSRUDGRV�D�ORV�SURFHVRV�GH�WUDQVIRUPDFLäQ�HQ�FXUVR�
TXH� VH� UHDOLFHQ� HQ� HOODV�� DO� DPSDUR� GH� ORV� UHJÞPHQHV� DGXDQHURV� GH� WUDQVIRUPDFLäQ� HQ�
DGXDQD�R�GH�SHUIHFFLRQDPLHQWR�DFWLYR�HQ�HO�VLVWHPD�GH�VXVSHQVLäQ�R�GHO�UÚJLPHQ�ILVFDO�GH�
SHUIHFFLRQDPLHQWR�DFWLYR�

&XDWUR�� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� H[HQWDV� HQ� YLUWXG� GHO� DSDUWDGR� XQR� QR�
FRPSUHQGHUÒQ�ODV�TXH�JRFHQ�GH�H[HQFLäQ�SRU�HO�DUWÞFXOR����GH�HVWD�/H\�

8QR�� (VWDUÒQ� H[HQWDV� GHO� LPSXHVWR�� HQ� ODV� FRQGLFLRQHV� \� FRQ� ORV� UHTXLVLWRV� TXH� VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH��ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«�/DV�HQWUHJDV�GH�ORV�ELHQHV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

D�� /RV� GHVWLQDGRV� D� VHU� XWLOL]DGRV� HQ� ORV� SURFHVRV� HIHFWXDGRV� DO� DPSDUR� GH� ORV�
UHJÞPHQHV�DGXDQHUR�\�ILVFDO�GH�SHUIHFFLRQDPLHQWR�DFWLYR�\�GHO�UÚJLPHQ�GH�WUDQVIRUPDFLäQ�HQ�
$GXDQD�� DVÞ� FRPR� GH� ORV� TXH� HVWÚQ� YLQFXODGRV� D� GLFKRV� UHJÞPHQHV�� FRQ� H[FHSFLäQ� GH� OD�
PRGDOLGDG�GH�H[SRUWDFLäQ�DQWLFLSDGD�GHO�SHUIHFFLRQDPLHQWR�DFWLYR�

E��/RV�TXH�VH�HQFXHQWUHQ�YLQFXODGRV�DO� UÚJLPHQ�GH� LPSRUWDFLäQ� WHPSRUDO�FRQ�H[HQFLäQ�
WRWDO�GH�GHUHFKRV�GH�LPSRUWDFLäQ�R�GH�WUÒQVLWR�H[WHUQR�

F��/RV�FRPSUHQGLGRV�HQ�HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR���«��TXH�VH�HQFXHQWUHQ�DO�
DPSDUR� GHO� UÚJLPHQ� ILVFDO� GH� LPSRUWDFLäQ� WHPSRUDO� R� GHO� SURFHGLPLHQWR� GH� WUÒQVLWR�
FRPXQLWDULR�LQWHUQR�

G�� /RV� GHVWLQDGRV� D� VHU� YLQFXODGRV� DO� UÚJLPHQ� GH� GHSäVLWR� DGXDQHUR� \� ORV� TXH� HVWÚQ�
YLQFXODGRV�D�GLFKR�UÚJLPHQ�

H��/RV�GHVWLQDGRV�D�VHU�YLQFXODGRV�D�XQ�UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GHO�DGXDQHUR�\�GH�
ORV�TXH�HVWÚQ�YLQFXODGRV�D�GLFKR�UÚJLPHQ�

��«�/DV�SUHVWDFLRQHV�GH�VHUYLFLRV� UHODFLRQDGDV�GLUHFWDPHQWH�FRQ� ODV�HQWUHJDV�GHVFULWDV�
HQ�HO�QëPHUR�DQWHULRU�

��«� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� UHODFLRQDGDV� GLUHFWDPHQWH� FRQ� ODV� VLJXLHQWHV�
RSHUDFLRQHV�\�ELHQHV�

D��/DV�LPSRUWDFLRQHV�GH�ELHQHV�TXH�VH�YLQFXOHQ�DO�UÚJLPHQ�GH�WUÒQVLWR�H[WHUQR�
E�� /DV� LPSRUWDFLRQHV� GH� ORV� ELHQHV� FRPSUHQGLGRV� HQ� HO� DUWÞFXOR� ���� DSDUWDGR� XQR��

QëPHUR� ��«�� TXH� VH� FRORTXHQ� DO� DPSDUR� GHO� UÚJLPHQ� ILVFDO� GH� LPSRUWDFLäQ� WHPSRUDO� R� GHO�
WUÒQVLWR�FRPXQLWDULR�LQWHUQR�

F�� /DV� LPSRUWDFLRQHV� GH� ELHQHV� TXH� VH� YLQFXOHQ� D� ORV� UHJÞPHQHV�DGXDQHUR� \� ILVFDO� GH�
SHUIHFFLRQDPLHQWR�DFWLYR�\�DO�GH�WUDQVIRUPDFLäQ�HQ�$GXDQD�

G��/DV�LPSRUWDFLRQHV�GH�ELHQHV�TXH�VH�YLQFXOHQ�DO�UÚJLPHQ�GH�GHSäVLWR�DGXDQHUR�
H��/DV�LPSRUWDFLRQHV�GH�ELHQHV�TXH�VH�YLQFXOHQ�DO�UÚJLPHQ�GH�LPSRUWDFLäQ�WHPSRUDO�FRQ�

H[HQFLäQ�WRWDO�
I�� /DV� LPSRUWDFLRQHV� GH� ELHQHV� TXH� VH� YLQFXOHQ� D� XQ� UÚJLPHQ� GH� GHSäVLWR� GLVWLQWR� GHO�

DGXDQHUR�H[HQWDV�FRQIRUPH�HO�DUWÞFXOR����GH�HVWD�/H\�
J�� /RV� ELHQHV� YLQFXODGRV� D� ORV� UHJÞPHQHV� GHVFULWRV� HQ� ODV� OHWUDV� D��� E��� F��� G�� \� I��

DQWHULRUHV�

'RV�� /RV� UHJÞPHQHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� VRQ� ORV� GHILQLGRV� HQ� OD�
OHJLVODFLäQ�DGXDQHUD�\�VX�YLQFXODFLäQ�\�SHUPDQHQFLD�HQ�HOORV�VH�DMXVWDUÒQ�D� ODV�QRUPDV�\�
UHTXLVLWRV�HVWDEOHFLGRV�HQ�GLFKD�OHJLVODFLäQ�

(O� UÚJLPHQ� ILVFDO�GH�SHUIHFFLRQDPLHQWR�DFWLYR�VH�DXWRUL]DUÒ� UHVSHFWR�GH� ORV�ELHQHV�TXH�
TXHGDQ� H[FOXLGRV� GHO� UÚJLPHQ� DGXDQHUR� GH� OD� PLVPD� GHQRPLQDFLäQ�� FRQ� VXMHFLäQ�� HQ� OR�
GHPÒV��D�ODV�PLVPDV�QRUPDV�TXH�UHJXODQ�HO�PHQFLRQDGR�UÚJLPHQ�DGXDQHUR�
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(O� UÚJLPHQ� ILVFDO� GH� LPSRUWDFLäQ� WHPSRUDO� VH� DXWRUL]DUÒ� UHVSHFWR� GH� ORV� ELHQHV�
SURFHGHQWHV�GH�ORV�WHUULWRULRV�FRPSUHQGLGRV�HQ�HO�DUWÞFXOR����DSDUWDGR�GRV��QëPHUR���«��OHWUD�
E�� GH� HVWD� /H\�� FX\D� LPSRUWDFLäQ� WHPSRUDO� VH� EHQHILFLH� GH� H[HQFLäQ� WRWDO� GH� GHUHFKRV� GH�
LPSRUWDFLäQ� R� VH� EHQHILFLDUÞD� GH� GLFKD� H[HQFLäQ� VL� ORV� ELHQHV� SURFHGLHVHQ� GH� WHUFHURV�
SDÞVHV�

$�ORV�HIHFWRV�GH�HVWD�/H\��HO�UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GHO�DGXDQHUR�VHUÒ�HO�GHILQLGR�
HQ�HO�DQH[R�GH� OD�PLVPD��DO�TXH�VäOR�SRGUÒQ�YLQFXODUVH� ORV�ELHQHV�TXH�VHDQ�REMHWR�GH� ORV�
,PSXHVWRV�(VSHFLDOHV�

7UHV�� /DV� H[HQFLRQHV� GHVFULWDV� HQ� HO� DSDUWDGR� XQR� VH� DSOLFDUÒQ�PLHQWUDV� ORV� ELHQHV� D�
TXH�VH�UHILHUHQ�SHUPDQH]FDQ�YLQFXODGRV�D�ORV�UHJÞPHQHV�LQGLFDGRV�

&XDWUR�� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� H[HQWDV� SRU� DSOLFDFLäQ� GHO� DSDUWDGR� XQR� QR�
FRPSUHQGHUÒQ�ODV�TXH�JRFHQ�GH�H[HQFLäQ�HQ�YLUWXG�GHO�DUWÞFXOR����GH�HVWD�/H\�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�VLJXLHQWHV�RSHUDFLRQHV�

8QR�� /DV� HQWUHJDV� GH� ELHQHV� GHILQLGDV� HQ� HO� DUWÞFXOR� �� GH� HVWD� /H\�� H[SHGLGRV� R�
WUDQVSRUWDGRV��SRU�HO�YHQGHGRU��SRU�HO�DGTXLUHQWH�R�SRU�XQ�WHUFHUR�HQ�QRPEUH�\�SRU�FXHQWD�GH�
FXDOTXLHUD�GH�ORV�DQWHULRUHV��DO�WHUULWRULR�GH�RWUR�(VWDGR�PLHPEUR��VLHPSUH�TXH�HO�DGTXLUHQWH�
VHD�

D�� 8Q� HPSUHVDULR� R� SURIHVLRQDO� LGHQWLILFDGR� D� HIHFWRV� GHO� ,PSXHVWR� VREUH� HO� 9DORU�
$âDGLGR�HQ�XQ�(VWDGR�PLHPEUR�GLVWLQWR�GHO�5HLQR�GH�(VSDâD�

E�� 8QD� SHUVRQD� MXUÞGLFD� TXH� QR� DFWëH� FRPR� HPSUHVDULR� R� SURIHVLRQDO�� SHUR� TXH� HVWÚ�
LGHQWLILFDGD�D�HIHFWRV�GHO�,PSXHVWR�HQ�XQ�(VWDGR�PLHPEUR�GLVWLQWR�GHO�5HLQR�GH�(VSDâD�

/D� H[HQFLäQ� GHVFULWD� HQ� HVWH� DSDUWDGR� QR� VH� DSOLFDUÒ� D� ODV� HQWUHJDV� GH� ELHQHV�
HIHFWXDGDV� SDUD� DTXHOODV� SHUVRQDV� FX\DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� ELHQHV� QR�
HVWÚQ� VXMHWDV� DO� ,PSXHVWR� HQ� HO� (VWDGR� PLHPEUR� GH� GHVWLQR� HQ� YLUWXG� GH� ORV� FULWHULRV�
FRQWHQLGRV�HQ�HO�DUWÞFXOR�����DSDUWDGRV�XQR�\�GRV�GH�HVWD�/H\�

7DPSRFR� VH� DSOLFDUÒ� HVWD� H[HQFLäQ� D� ODV� HQWUHJDV� GH� ELHQHV� DFRJLGDV� DO� UÚJLPHQ�
HVSHFLDO�GH�ELHQHV�XVDGRV��REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�FROHFFLäQ�UHJXODGR�HQ�
HO�FDSÞWXOR�,9�GHO�7ÞWXOR�,;�GH�HVWD�/H\

'RV�� /DV� HQWUHJDV� GH� PHGLRV� GH� WUDQVSRUWHV� QXHYRV�� HIHFWXDGDV� HQ� ODV� FRQGLFLRQHV�
LQGLFDGDV� HQ� HO� DSDUWDGR� XQR�� FXDQGR� ORV� DGTXLUHQWHV� HQ� GHVWLQR� VHDQ� ODV� SHUVRQDV�
FRPSUHQGLGDV� HQ� HO� SHQëOWLPR� SÒUUDIR� GHO� DSDUWDGR� SUHFHGHQWH� R� FXDOTXLHUD� RWUD� SHUVRQD�
TXH�QR�WHQJD�OD�FRQGLFLäQ�GH�HPSUHVDULR�R�SURIHVLRQDO�

7UHV��/DV�HQWUHJDV�GH�ELHQHV�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR����QëPHUR���«�GH�HVWD�/H\�D�ODV�
TXH�UHVXOWDUÞD�DSOLFDEOH�OD�H[HQFLäQ�GHO�DSDUWDGR�XQR�VL�HO�GHVWLQDWDULR�IXHVH�RWUR�HPSUHVDULR�
R�SURIHVLRQDO�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�

8QR�� /DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� ELHQHV� FX\D� HQWUHJD� HQ� HO� WHUULWRULR� GH�
DSOLFDFLäQ� GHO� LPSXHVWR� KXELHUD� HVWDGR�� HQ� WRGR� FDVR�� QR� VXMHWD� R� H[HQWD� HQ� YLUWXG� GH� OR�
GLVSXHVWR�HQ�ORV�DUWÞFXORV���������������\����GH�HVWD�/H\�

'RV��/DV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�FX\D�LPSRUWDFLäQ�KXELHUD�HVWDGR��HQ�
WRGR�FDVR��H[HQWD�GHO�LPSXHVWR�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�&DSÞWXOR�,,,�GH�HVWH�7ÞWXOR�

7UHV��/DV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�HQ�ODV�TXH�FRQFXUUDQ�ORV�VLJXLHQWHV�
UHTXLVLWRV�

�«��4XH�VH�UHDOLFHQ�SRU�XQ�HPSUHVDULR�R�SURIHVLRQDO�TXH�

D��1R�HVWÚ�HVWDEOHFLGR�QL�LGHQWLILFDGR�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�HQ�HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR��\
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E��4XH�HVWÚ� LGHQWLILFDGR�D�HIHFWRV�GHO� ,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�HQ�RWUR�(VWDGR�
PLHPEUR�GH�OD�&RPXQLGDG�

�«�� 4XH� VH� HIHFWëHQ� SDUD� OD� HMHFXFLäQ� GH� XQD� HQWUHJD� VXEVLJXLHQWH� GH� ORV� ELHQHV�
DGTXLULGRV�� UHDOL]DGD� HQ� HO� LQWHULRU� GHO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� SRU� HO� SURSLR�
DGTXLUHQWH�

�«�� 4XH� ORV� ELHQHV� DGTXLULGRV� VH� H[SLGDQ� R� WUDQVSRUWHQ� GLUHFWDPHQWH� D� SDUWLU� GH� XQ�
(VWDGR�PLHPEUR�GLVWLQWR�GH�DTXHO�HQ�HO�TXH�VH�HQFXHQWUH�LGHQWLILFDGR�D�HIHFWRV�GHO�,PSXHVWR�
VREUH�HO�9DORU�$âDGLGR�HO�DGTXLUHQWH�\�FRQ�GHVWLQR�D� OD�SHUVRQD�SDUD� OD�FXDO�VH�HIHFWëH� OD�
HQWUHJD�VXEVLJXLHQWH�

�«��4XH� HO� GHVWLQDWDULR� GH� OD� SRVWHULRU� HQWUHJD� VHD� XQ� HPSUHVDULR� R� SURIHVLRQDO� R� XQD�
SHUVRQD�MXUÞGLFD�TXH�QR�DFWëH�FRPR�WDO��D�TXLHQHV�QR�OHV�DIHFWH�OD�QR�VXMHFLäQ�HVWDEOHFLGD�HQ�
HO�DUWÞFXOR����GH�HVWD�/H\�\�TXH�WHQJDQ�DWULEXLGR�XQ�QëPHUR�GH� LGHQWLILFDFLäQ�D�HIHFWRV�GHO�
,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�VXPLQLVWUDGR�SRU�OD�$GPLQLVWUDFLäQ�HVSDâROD

&XDWUR��/DV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�UHVSHFWR�GH�ODV�FXDOHV�VH�DWULEX\D�
DO�DGTXLUHQWH��HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV�����R�����ELV�GH�HVWD�/H\��HO�GHUHFKR�
D�OD�GHYROXFLäQ�WRWDO�GHO�,PSXHVWR�TXH�VH�KXELHVH�GHYHQJDGR�SRU�ODV�PLVPDV�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�ORV�VLJXLHQWHV�ELHQHV�

��«� /D� VDQJUH�� HO� SODVPD�VDQJXÞQHR� \� ORV� GHPÒV� IOXLGRV�� WHMLGRV� \� RWURV� HOHPHQWRV�GHO�
FXHUSR�KXPDQR�SDUD�ILQHV�PÚGLFRV�R�GH�LQYHVWLJDFLäQ�R�SDUD�VX�SURFHVDPLHQWR�SRU�LGÚQWLFRV�
ILQHV�

��«� /RV� EXTXHV� \� ORV� REMHWRV� SDUD� VHU� LQFRUSRUDGRV� D� HOORV� D� TXH� VH� UHILHUHQ� ODV�
H[HQFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR�����DSDUWDGRV�XQR�\�GRV�GH�HVWD�/H\�

��«� /DV� DHURQDYHV� \� ORV� REMHWRV� SDUD� VHU� LQFRUSRUDGRV� D� HOODV� D� TXH� VH� UHILHUHQ� ODV�
H[HQFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR�����DSDUWDGRV�FXDWUR�\�FLQFR�GH�HVWD�/H\�

��«� /RV� SURGXFWRV� GH� DYLWXDOODPLHQWR� TXH�� GHVGH� HO� PRPHQWR� HQ� TXH� VH� SURGX]FD� OD�
HQWUDGD�HQ�HO�ÒPELWR�HVSDFLDO�GH�DSOLFDFLäQ�GHO�LPSXHVWR�KDVWD�OD�OOHJDGD�DO�SXHUWR�R�SXHUWRV�
VLWXDGRV� HQ� GLFKR� ÒPELWR� WHUULWRULDO� \� GXUDQWH� OD� SHUPDQHQFLD� HQ� ORV�PLVPRV� SRU� HO� SOD]R�
QHFHVDULR�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��VH�KD\DQ�FRQVXPLGR�R�VH�HQFXHQWUHQ�D�ERUGR�
GH� ORV�EXTXHV�D� ORV�TXH�FRUUHVSRQGHQ� ODV�H[HQFLRQHV�GH� ODV�HQWUHJDV�GH�DYLWXDOODPLHQWRV�
HVWDEOHFLGDV�HQ�HO�DUWÞFXOR�����DSDUWDGR� WUHV�GH�HVWD�/H\��FRQ� ODV� OLPLWDFLRQHV�SUHYLVWDV�HQ�
GLFKR�SUHFHSWR�

��«� /RV� SURGXFWRV� GH� DYLWXDOODPLHQWR� TXH�� GHVGH� OD� HQWUDGD� HQ� HO� ÒPELWR� HVSDFLDO� GH�
DSOLFDFLäQ� GHO� LPSXHVWR� KDVWD� OD� OOHJDGD� DO� DHURSXHUWR� R� DHURSXHUWRV� VLWXDGRV� HQ� GLFKR�
ÒPELWR� WHUULWRULDO� \� GXUDQWH� OD� SHUPDQHQFLD� HQ� ORV� PLVPRV� SRU� HO� SOD]R� QHFHVDULR� SDUD� HO�
FXPSOLPLHQWR�GH�VXV�ILQHV��VH�KD\DQ�FRQVXPLGR�R�VH�HQFXHQWUHQ�D�ERUGR�GH�ODV�DHURQDYHV�D�
TXH�DIHFWDQ�ODV�H[HQFLRQHV�FRUUHVSRQGLHQWHV�D�ODV�HQWUHJDV�GH�DYLWXDOODPLHQWRV�HVWDEOHFLGDV�
HQ�HO�DUWÞFXOR�����DSDUWDGR�VHLV�GH�HVWD�/H\�\�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�ÚO�

��«� /RV� SURGXFWRV� GH� DYLWXDOODPLHQWR� TXH� VH� LPSRUWHQ� SRU� ODV� HPSUHVDV� WLWXODUHV� GH� OD�
H[SORWDFLäQ� GH� ORV� EXTXHV� \� DHURQDYHV� D� TXH� DIHFWDQ� ODV� H[HQFLRQHV� HVWDEOHFLGDV� HQ� HO�
DUWÞFXOR�����DSDUWDGRV� WUHV�\�VHLV��GH�HVWD�/H\��FRQ� ODV� OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�GLFKRV�
SUHFHSWRV�\�SDUD�VHU�GHVWLQDGRV�H[FOXVLYDPHQWH�D�ORV�PHQFLRQDGRV�EXTXHV�\�DHURQDYHV�

��«� /DV� GLYLVDV�� ELOOHWHV� GH� EDQFR� \� PRQHGDV� TXH� VHDQ� PHGLRV� OHJDOHV� GH� SDJR�� D�
H[FHSFLäQ�GH�ODV�PRQHGDV�\�ELOOHWHV�GH�FROHFFLäQ�\�GH�ODV�SLH]DV�GH�RUR��SODWD�\�SODWLQR�

��«�/RV�WÞWXORV�YDORUHV�
��«�
���«�(O�RUR�LPSRUWDGR�GLUHFWDPHQWH�SRU�HO�%DQFR�GH�(VSDâD�
���«� /RV� ELHQHV� GHVWLQDGRV� D� ODV� SODWDIRUPDV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� DSDUWDGR�

XQR��QëPHUR���«��GH�HVWD�/H\��FXDQGR�VH�GHVWLQHQ�D�ORV�PLVPRV�ILQHV�PHQFLRQDGRV�HQ�GLFKR�
SUHFHSWR�
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���«� /RV� ELHQHV� FX\D� H[SHGLFLäQ� R� WUDQVSRUWH� WHQJD� FRPR� SXQWR� GH� OOHJDGD� XQ� OXJDU�
VLWXDGR�HQ�RWUR�(VWDGR�PLHPEUR��VLHPSUH�TXH�OD�HQWUHJD�XOWHULRU�GH�GLFKRV�ELHQHV�HIHFWXDGD�
SRU�HO� LPSRUWDGRU�R�VX�UHSUHVHQWDQWH�ILVFDO�HVWXYLHVH�H[HQWD�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�
DUWÞFXOR����GH�HVWD�/H\�

/D� H[HQFLäQ� SUHYLVWD� HQ� HVWH� QëPHUR� TXHGDUÒ� FRQGLFLRQDGD� DO� FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

8QR�� (VWDUÒQ� H[HQWDV� GHO� ,PSXHVWR� ODV� LPSRUWDFLRQHV� GH� ELHQHV� SHUVRQDOHV�
SHUWHQHFLHQWHV� D� SHUVRQDV� IÞVLFDV� TXH� WUDVODGHQ� VX� UHVLGHQFLD� KDELWXDO� GHVGH� XQ� WHUULWRULR�
WHUFHUR�DO�5HLQR�GH�(VSDâD�

'RV��/D�H[HQFLäQ�TXHGDUÒ�FRQGLFLRQDGD�D�OD�FRQFXUUHQFLD�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�/RV�LQWHUHVDGRV�GHEHUÒQ�KDEHU�WHQLGR�VX�UHVLGHQFLD�KDELWXDO�IXHUD�GH�OD�&RPXQLGDG�
DO�PHQRV�GXUDQWH�ORV�GRFH�PHVHV�FRQVHFXWLYRV�DQWHULRUHV�DO�WUDVODGR�

��«� /RV� ELHQHV� LPSRUWDGRV� KDEUÒQ� GH� GHVWLQDUVH� HQ� OD� QXHYD� UHVLGHQFLD� D� ORV�PLVPRV�
XVRV�R�ILQDOLGDGHV�TXH�HQ�OD�DQWHULRU�

��«�4XH� ORV�ELHQHV�KXELHVHQ�VLGR�DGTXLULGRV�R� LPSRUWDGRV�HQ� ODV�FRQGLFLRQHV�QRUPDOHV�
GH�WULEXWDFLäQ�HQ�HO�SDÞV�GH�RULJHQ�R�SURFHGHQFLD�\�QR�VH�KXELHUDQ�EHQHILFLDGR�GH�QLQJXQD�
H[HQFLäQ�R�GHYROXFLäQ�GH�ODV�FXRWDV�GHYHQJDGDV�FRQ�RFDVLäQ�GH�VX�VDOLGD�GH�GLFKR�SDÞV�

6H� FRQVLGHUDUÒ� FXPSOLGR� HVWH� UHTXLVLWR� FXDQGR� ORV� ELHQHV� VH� KXELHVHQ� DGTXLULGR� R�
LPSRUWDGR� DO� DPSDUR� GH� ODV� H[HQFLRQHV� HVWDEOHFLGDV� HQ� ORV� UHJÞPHQHV� GLSORPÒWLFR� R�
FRQVXODU� HQ� IDYRU� GH� ORV� PLHPEURV� GH� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� UHFRQRFLGRV� \� FRQ�
VHGH� HQ� HO� (VWDGR� GH� RULJHQ�� FRQ� ORV� OÞPLWHV� \� FRQGLFLRQHV� ILMDGRV� SRU� ORV� &RQYHQLRV�
LQWHUQDFLRQDOHV�SRU�ORV�TXH�VH�FUHDQ�GLFKRV�RUJDQLVPRV�R�SRU�ORV�$FXHUGRV�GH�VHGH�

��«�4XH�ORV�ELHQHV�REMHWR�GH�LPSRUWDFLäQ�KXELHVHQ�HVWDGR�HQ�SRVHVLäQ�GHO�LQWHUHVDGR�R��
WUDWÒQGRVH� GH� ELHQHV� QR� FRQVXPLEOHV�� KXELHVHQ� VLGR� XWLOL]DGRV� SRU� ÚO� HQ� VX� DQWLJXD�
UHVLGHQFLD� GXUDQWH� XQ� SHUÞRGR� PÞQLPR� GH� VHLV� PHVHV� DQWHV� GH� KDEHU� DEDQGRQDGR� GLFKD�
UHVLGHQFLD�

1R�REVWDQWH��FXDQGR�VH�WUDWH�GH�YHKÞFXORV�SURYLVWRV�GH�PRWRU�PHFÒQLFR�SDUD�FLUFXODU�SRU�
FDUUHWHUD�� VXV� UHPROTXHV�� FDUDYDQDV�GH�FÒPSLQJ�� YLYLHQGDV� WUDQVSRUWDEOHV��HPEDUFDFLRQHV�
GH� UHFUHR� \� DYLRQHV� GH� WXULVPR�� TXH� VH� KXELHVHQ� DGTXLULGR� R� LPSRUWDGR� DO� DPSDUR� GH� ODV�
H[HQFLRQHV� D� TXH� VH� UHILHUH� HO� VHJXQGR� SÒUUDIR� GHO� QëPHUR� ��«� DQWHULRU�� HO� SHUÞRGR� GH�
XWLOL]DFLäQ�GHVFULWR�HQ�HO�SÒUUDIR�SUHFHGHQWH�KDEUÒ�GH�VHU�VXSHULRU�D�GRFH�PHVHV�

1R�VH�H[LJLUÒ�HO�FXPSOLPLHQWR�GH� ORV�SOD]RV�HVWDEOHFLGRV�HQ�HVWH�QëPHUR��HQ� ORV�FDVRV�
H[FHSFLRQDOHV�HQ�TXH�VH�DGPLWD�SRU� OD� OHJLVODFLäQ�DGXDQHUD�D�HIHFWRV�GH� ORV�GHUHFKRV�GH�
LPSRUWDFLäQ�

��«�4XH� OD� LPSRUWDFLäQ� GH� ORV� ELHQHV� VH� UHDOLFH� HQ� HO� SOD]R�PÒ[LPR�GH� GRFH�PHVHV� D�
SDUWLU�GH�OD�IHFKD�GHO�WUDVODGR�GH�UHVLGHQFLD�DO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

1R� REVWDQWH�� ORV� ELHQHV� SHUVRQDOHV� SRGUÒQ� LPSRUWDUVH� DQWHV� GHO� WUDVODGR�� SUHYLR�
FRPSURPLVR� GHO� LQWHUHVDGR� GH� HVWDEOHFHU� VX� QXHYD� UHVLGHQFLD� DQWHV� GH� ORV� VHLV� PHVHV�
VLJXLHQWHV� D� OD� LPSRUWDFLäQ�� SXGLHQGR� H[LJLUVH� JDUDQWÞD� HQ� FXPSOLPLHQWR� GH� GLFKR�
FRPSURPLVR�

(Q�HO�VXSXHVWR�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU��ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�QëPHUR�
DQWHULRU�VH�FDOFXODUÒQ�FRQ�UHIHUHQFLD�D�OD�IHFKD�GH�OD�LPSRUWDFLäQ�

��«�4XH�ORV�ELHQHV�LPSRUWDGRV�FRQ�H[HQFLäQ�QR�VHDQ�WUDQVPLWLGRV��FHGLGRV�R�DUUHQGDGRV�
GXUDQWH�HO�SOD]R�GH�GRFH�PHVHV�SRVWHULRUHV�D�OD�LPSRUWDFLäQ��VDOYR�FDXVD�MXVWLILFDGD�

(O� LQFXPSOLPLHQWR� GH� HVWH� UHTXLVLWR� GHWHUPLQDUÒ� OD� H[DFFLäQ� GHO� LPSXHVWR� UHIHULGR� D� OD�
IHFKD�HQ�TXH�VH�SURGXMHUD�GLFKR�LQFXPSOLPLHQWR�

7UHV��4XHGDQ�H[FOXLGRV�GH�OD�H[HQFLäQ�ORV�VLJXLHQWHV�ELHQHV�

��«�/RV�SURGXFWRV�DOFRKäOLFRV�FRPSUHQGLGRV�HQ�ORV�FäGLJRV�1&�������D�������GHO�$UDQFHO�
DGXDQHUR�

��«�(O�WDEDFR�HQ�UDPD�R�PDQXIDFWXUDGR�
1R�REVWDQWH��ORV�ELHQHV�FRPSUHQGLGRV�HQ�HVWH�QëPHUR���«�\�HQ�HO���«�DQWHULRU�SRGUÒQ�VHU�

LPSRUWDGRV�FRQ�H[HQFLäQ�KDVWD�HO� OÞPLWH�GH� ODV�FDQWLGDGHV�DXWRUL]DGDV�FRQ� IUDQTXLFLD�HQ�HO�
UÚJLPHQ�GH�YLDMHURV�UHJXODGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

��«�/RV�PHGLRV�GH�WUDQVSRUWH�GH�FDUÒFWHU�LQGXVWULDO�
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��«�/RV�PDWHULDOHV�GH�XVR�SURIHVLRQDO�GLVWLQWRV�GH�LQVWUXPHQWRV�SRUWÒWLOHV�SDUD�HO�HMHUFLFLR�
GH�OD�SURIHVLäQ�X�RILFLR�GHO�LPSRUWDGRU�

��«�/RV�YHKÞFXORV�GH�XVR�PL[WR�XWLOL]DGRV�SDUD�ILQHV�FRPHUFLDOHV�R�SURIHVLRQDOHV�

$� ORV� HIHFWRV� GH� HVWD� /H\�� VH� FRQVLGHUDUÒQ� ELHQHV� SHUVRQDOHV� ORV� GHVWLQDGRV�
QRUPDOPHQWH�DO�XVR�SHUVRQDO�GHO� LQWHUHVDGR�R�GH� ODV�SHUVRQDV�TXH�FRQYLYDQ�FRQ�ÚO�R�SDUD�
ODV� QHFHVLGDGHV� GH� VX� KRJDU�� VLHPSUH� TXH�� SRU� VX� QDWXUDOH]D� \� FDQWLGDG�� QR� SXHGD�
SUHVXPLUVH�VX�DIHFWDFLäQ�D�XQD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

1R�REVWDQWH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��FRQVWLWX\HQ� WDPELÚQ�ELHQHV�SHUVRQDOHV�
ORV�LQVWUXPHQWRV�SRUWÒWLOHV�QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLäQ�X�RILFLR�GHO�LPSRUWDGRU�

8QR��(VWDUÒQ�H[HQWDV�GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV�GH�ELHQHV�SHUVRQDOHV�HIHFWXDGDV�
SRU�SDUWLFXODUHV��FRQ�HO�ILQ�GH�DPXHEODU�XQD�YLYLHQGD�VHFXQGDULD�GHO�LPSRUWDGRU�

'RV�� /D� H[HQFLäQ� HVWDEOHFLGD� HQ� HO� DSDUWDGR� DQWHULRU� TXHGDUÒ� FRQGLFLRQDGD� D� OD�
FRQFXUUHQFLD�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�/RV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�GRV��QëPHURV���«����«����«�\���«��GHO�DUWÞFXOR����GH�HVWD�
/H\��HQ�FXDQWR�VHDQ�DSOLFDEOHV�

��«� 4XH� HO� LPSRUWDGRU� IXHVH� SURSLHWDULR� GH� OD� YLYLHQGD� VHFXQGDULD� R�� HQ� VX� FDVR��
DUUHQGDWDULR�GH�OD�PLVPD��SRU�XQ�SOD]R�PÞQLPR�GH�GRFH�PHVHV�

��«�4XH� ORV�ELHQHV� LPSRUWDGRV�FRUUHVSRQGDQ�DO�PRELOLDULR�R�DMXDU�QRUPDO�GH� OD�YLYLHQGD�
VHFXQGDULD�

8QR��(VWDUÒQ�H[HQWDV�ODV�LPSRUWDFLRQHV�GH�ORV�ELHQHV�LQWHJUDQWHV�GHO�DMXDU�\�ORV�REMHWRV�
GH�PRELOLDULR��LQFOXVR�QXHYRV��SHUWHQHFLHQWHV�D�SHUVRQDV�TXH��FRQ�RFDVLäQ�GH�VX�PDWULPRQLR��
WUDVODGHQ� VX� UHVLGHQFLD� KDELWXDO� GHVGH� WHUFHURV� SDÞVHV� DO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
LPSXHVWR�

'RV��/D�H[HQFLäQ�TXHGDUÒ�FRQGLFLRQDGD�D�OD�FRQFXUUHQFLD�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�/RV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�����DSDUWDGR�GRV��QëPHURV���«����«�\���«��GH�HVWD�/H\�
��«�4XH�HO�LQWHUHVDGR�DSRUWH�OD�SUXHED�GH�VX�PDWULPRQLR�\��HQ�VX�FDVR��GH�OD�LQLFLDFLäQ�GH�

ODV�JHVWLRQHV�RILFLDOHV�SDUD�VX�FHOHEUDFLäQ�
��«�4XH� OD� LPSRUWDFLäQ�VH�HIHFWëH�GHQWUR�GHO�SHUÞRGR�FRPSUHQGLGR�HQWUH� ORV�GRV�PHVHV�

DQWHULRUHV�\�ORV�FXDWUR�PHVHV�SRVWHULRUHV�D�OD�FHOHEUDFLäQ�GHO�PDWULPRQLR�
/D�$GPLQLVWUDFLäQ�SRGUÒ�H[LJLU�JDUDQWÞD�VXILFLHQWH�HQ�ORV�VXSXHVWRV�HQ�TXH�OD�LPSRUWDFLäQ�

VH�HIHFWëH�DQWHV�GH�OD�IHFKD�GH�FHOHEUDFLäQ�GHO�PDWULPRQLR�

7UHV�� /D� H[HQFLäQ� VH� H[WLHQGH� WDPELÚQ� D� ODV� LPSRUWDFLRQHV� GH� ORV� UHJDORV� RIUHFLGRV�
QRUPDOPHQWH�SRU� UD]äQ�GH�PDWULPRQLR��HIHFWXDGRV�SRU�SHUVRQDV�TXH� WHQJDQ�VX� UHVLGHQFLD�
KDELWXDO�IXHUD�GH�OD�&RPXQLGDG�\�UHFLELGRV�SRU�DTXHOODV�RWUDV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR�
XQR�DQWHULRU��VLHPSUH�TXH�HO�YDORU�XQLWDULR�GH�ORV�REMHWRV�RIUHFLGRV�FRPR�UHJDOR�QR�H[FHGLHUD�
GH�����HXURV�

&XDWUR�� /R� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� QR� VHUÒ� GH� DSOLFDFLäQ� D� ORV� YHKÞFXORV� FRQ�PRWRU�
PHFÒQLFR� SDUD� FLUFXODU� SRU� FDUUHWHUD�� VXV� UHPROTXHV�� FDUDYDQDV� GH� FÒPSLQJ�� YLYLHQGDV�
WUDQVSRUWDEOHV��HPEDUFDFLRQHV�GH�UHFUHR�\�DYLRQHV�GH�WXULVPR��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�
HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

&LQFR��6H�H[FOX\HQ�LJXDOPHQWH�GH�OD�H[HQFLäQ�ORV�SURGXFWRV�FRPSUHQGLGRV�HQ�HO�DUWÞFXOR�
����DSDUWDGR�WUHV��QëPHURV���«�\���«�GH�HVWD�/H\�FRQ�ODV�H[FHSFLRQHV�FRQVLJQDGDV�HQ�GLFKR�
SUHFHSWR�

6HLV��/D�IDOWD�GH�MXVWLILFDFLäQ�GHO�PDWULPRQLR��HQ�HO�SOD]R�GH�FXDWUR�PHVHV�D�SDUWLU�GH�OD�
IHFKD�LQGLFDGD�SDUD�OD�FHOHEUDFLäQ�GHO�PLVPR��GHWHUPLQDUÒ�OD�H[DFFLäQ�GHO�LPSXHVWR�UHIHULGD�
D�OD�IHFKD�HQ�TXH�WXYR�OXJDU�OD�LPSRUWDFLäQ�
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8QR��(VWDUÒQ�H[HQWDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�ODV�LPSRUWDFLRQHV�GH�ELHQHV�
SHUVRQDOHV�DGTXLULGRV�PRUWLV�FDXVD��FXDQGR�VH�HIHFWëHQ�SRU�SHUVRQDV�IÞVLFDV�TXH�WHQJDQ�VX�
UHVLGHQFLD�KDELWXDO�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

'RV��/D�H[HQFLäQ�VäOR�VH�DSOLFDUÒ�UHVSHFWR�GH�ORV�ELHQHV�LPSRUWDGRV�HQ�HO�SOD]R�GH�GRV�
DâRV�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�HO�LQWHUHVDGR�KXELHVH�HQWUDGR�HQ�SRVHVLäQ�GH�ORV�ELHQHV�
DGTXLULGRV��VDOYR�FDXVDV�H[FHSFLRQDOHV�DSUHFLDGDV�SRU�OD�$GPLQLVWUDFLäQ�

7UHV��/R�GLVSXHVWR�HQ� ORV�DSDUWDGRV�DQWHULRUHV�VH�DSOLFDUÒ� WDPELÚQ�D� ODV� LPSRUWDFLRQHV�
GH�ELHQHV�SHUVRQDOHV�DGTXLULGRV�PRUWLV�FDXVD�SRU�HQWLGDGHV�VLQ�ILQHV�GH�OXFUR�HVWDEOHFLGDV�
HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

&XDWUR��4XHGDQ�H[FOXLGRV�GH�OD�H[HQFLäQ�ORV�VLJXLHQWHV�ELHQHV�

��«�/RV�SURGXFWRV�DOFRKäOLFRV�FRPSUHQGLGRV�HQ�ORV�FäGLJRV�1&�������D�������GHO�$UDQFHO�
DGXDQHUR�

��«�(O�WDEDFR�HQ�UDPD�R�PDQXIDFWXUDGR�
��«�/RV�PHGLRV�GH�WUDQVSRUWH�GH�FDUÒFWHU�LQGXVWULDO�
��«�/RV�PDWHULDOHV�GH�XVR�SURIHVLRQDO�GLVWLQWRV�GH�ORV�LQVWUXPHQWRV�SRUWÒWLOHV�QHFHVDULRV�

SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLäQ�GHO�GLIXQWR�
��«�/DV�H[LVWHQFLDV�GH�PDWHULDV�SULPDV�\�GH�SURGXFWRV�WHUPLQDGRV�R�VHPLWHUPLQDGRV�
��«� (O� JDQDGR� YLYR� \� ODV� H[LVWHQFLDV� GH� SURGXFWRV� DJUÞFRODV� TXH� H[FHGDQ� GH� ODV�

FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�XQ�DSURYLVLRQDPLHQWR�IDPLOLDU�QRUPDO�

8QR�� (VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GHO� DMXDU�� PDWHULDO� GH� HVWXGLR� \�
RWURV�ELHQHV�PXHEOHV�XVDGRV�TXH�FRQVWLWX\DQ�HO�HTXLSDPLHQWR�QRUPDO�GH�XQD�KDELWDFLäQ�GH�
HVWXGLDQWH��SHUWHQHFLHQWHV�D�SHUVRQDV�TXH�YD\DQ�D�UHVLGLU�WHPSRUDOPHQWH�HQ�HO�WHUULWRULR�GH�
DSOLFDFLäQ�GHO�LPSXHVWR�SDUD�UHDOL]DU�HQ�ÚO�VXV�HVWXGLRV�\�TXH�VH�GHVWLQHQ�D�VX�XVR�SHUVRQDO�
PLHQWUDV�GXUHQ�ORV�PLVPRV�

3DUD�OD�DSOLFDFLäQ�GH�HVWD�H[HQFLäQ�VH�HQWHQGHUÒ�SRU�

D�� (VWXGLDQWH�� 7RGD� SHUVRQD� UHJXODUPHQWH� LQVFULWD� HQ� XQ� FHQWUR� GH� HQVHâDQ]D�
HVWDEOHFLGR�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� LPSXHVWR�SDUD�VHJXLU�FRQ�SOHQD�GHGLFDFLäQ� ORV�
FXUVRV�TXH�VH�LPSDUWDQ�HQ�GLFKR�FHQWUR�

E��$MXDU��/D�URSD�GH�XVR�SHUVRQDO�R�GH�FDVD��LQFOXVR�HQ�HVWDGR�QXHYR�
F�� 0DWHULDO� GH� HVWXGLR�� /RV� REMHWRV� H� LQVWUXPHQWRV� HPSOHDGRV� QRUPDOPHQWH� SRU� ORV�

HVWXGLDQWHV�SDUD�OD�UHDOL]DFLäQ�GH�VXV�HVWXGLRV�

'RV��/D�H[HQFLäQ�VH�FRQFHGHUÒ�VRODPHQWH�XQD�YH]�SRU�DâR�HVFRODU�

(VWDUÒQ�H[HQWDV�GHO� ,PSXHVWR� ODV� LPSRUWDFLRQHV�GH�ELHQHV�FX\R�YDORU�JOREDO�QR�H[FHGD�
GH����HXURV�

6H�H[FHSWëDQ�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�

��«�/RV�SURGXFWRV�DOFRKäOLFRV�FRPSUHQGLGRV�HQ�ORV�FäGLJRV�1&�������D�������GHO�$UDQFHO�
$GXDQHUR�

��«�/RV�SHUIXPHV�\�DJXDV�GH�FRORQLD�
��«�(O�WDEDFR�HQ�UDPD�R�PDQXIDFWXUDGR�

8QR�� (VWDUÒQ� H[HQWDV� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� ODV� LPSRUWDFLRQHV� GH� ORV�
ELHQHV� FRQWHQLGRV� HQ� ORV� HTXLSDMHV� SHUVRQDOHV� GH� ORV� YLDMHURV� SURFHGHQWHV� GH� SDÞVHV�
WHUFHURV��FRQ�ODV�OLPLWDFLRQHV�\�UHTXLVLWRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

��«�4XH� ODV�PHQFLRQDGDV� LPSRUWDFLRQHV�QR� WHQJDQ� FDUÒFWHU� FRPHUFLDO�� HQ� ORV� WÚUPLQRV�
SUHYLVWRV�HQ�HO�DUWÞFXOR�����QëPHUR���«��OHWUD�$���OHWUD�G��

��«�4XH�HO�YDORU�JOREDO�GH�ORV�FLWDGRV�ELHQHV�QR�H[FHGD��SRU�SHUVRQD��GH�����HXURV��1R�
REVWDQWH��FXDQGR�VH�WUDWH�GH�YLDMHURV�TXH�OOHJXHQ�DO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�SRU�
YÞD�PDUÞWLPD�R�DÚUHD��HVWH�LPSRUWH�DVFHQGHUÒ�D�����HXURV�
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(Q� WRGR�FDVR�� WUDWÒQGRVH�GH�YLDMHURV�PHQRUHV�GH�TXLQFH�DâRV�GH�HGDG��HO�YDORU�JOREDO�
DGPLWLGR�FRQ�H[HQFLäQ�VHUÒ�����HXURV�

&XDQGR� HO� YDORU� JOREDO� H[FHGD� GH� ODV� FDQWLGDGHV� LQGLFDGDV�� OD� H[HQFLäQ� VH� FRQFHGHUÒ�
KDVWD�HO� OÞPLWH�GH�GLFKDV�FDQWLGDGHV��H[FOXVLYDPHQWH�SDUD�DTXHOORV�ELHQHV�TXH�� LPSRUWDGRV�
VHSDUDGDPHQWH��KXELHVHQ�SRGLGR�EHQHILFLDUVH�GH�OD�H[HQFLäQ�

3DUD� OD� GHWHUPLQDFLäQ� GH� ORV� OÞPLWHV� GH� H[HQFLäQ� VHâDODGRV� DQWHULRUPHQWH� QR� VH�
FRPSXWDUÒ�HO�YDORU�GH�ORV�ELHQHV�TXH�VHDQ�REMHWR�GH�LPSRUWDFLäQ�WHPSRUDO�R�GH�UHLPSRUWDFLäQ�
GHULYDGD�GH�XQD�SUHYLD�H[SRUWDFLäQ�WHPSRUDO��QL�HO�GH�ORV�PHGLFDPHQWRV�QHFHVDULRV�SDUD�XVR�
QRUPDO�GHO�YLDMHUR�

'RV�� $� ORV� HIHFWRV� GH� HVWD� H[HQFLäQ�� VH� FRQVLGHUDUÒQ� HTXLSDMHV� SHUVRQDOHV� GH� ORV�
YLDMHURV��HO�FRQMXQWR�GH�HTXLSDMHV�TXH�SUHVHQWHQ�D�OD�$GXDQD�HQ�HO�PRPHQWR�GH�VX�OOHJDGD��
DVÞ� FRPR� ORV� TXH� VH� SUHVHQWHQ� FRQ� SRVWHULRULGDG�� VLHPSUH� TXH� VH� MXVWLILTXH� TXH�� HQ� HO�
PRPHQWR�GH�OD�VDOLGD��IXHURQ�UHJLVWUDGRV�HQ�OD�HPSUHVD�UHVSRQVDEOH�GH�VX�WUDQVSRUWH�FRPR�
HTXLSDMHV�DFRPSDâDGRV�

1R� FRQVWLWX\HQ� HTXLSDMHV� SHUVRQDOHV� ORV� FRPEXVWLEOHV� TXH� H[FHGDQ� GH� ODV� VLJXLHQWHV�
FDQWLGDGHV�

D��/RV�FRQWHQLGRV�HQ�ORV�GHSäVLWRV�QRUPDOHV�GH�FRPEXVWLEOH�GH�ORV�PHGLRV�GH�WUDQVSRUWH�
PRWRUL]DGRV�

E��/RV�FRQWHQLGRV�HQ�GHSäVLWRV�SRUWÒWLOHV�GH�FRPEXVWLEOH�KDVWD�XQ�PÒ[LPR�GH����OLWURV�

7UHV��6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�XQR��HVWDUÒQ�H[HQWDV�GHO�,PSXHVWR�ODV�
VLJXLHQWHV�LPSRUWDFLRQHV�GH�ELHQHV�

D��/DERUHV�GHO�WDEDFR�

&LJDUULOORV������XQLGDGHV�
3XULWRV��FLJDUURV�FRQ�XQ�SHVR�PÒ[LPR���JUDPRV�XQLGDG�������XQLGDGHV�
&LJDUURV�SXURV�����XQLGDGHV�
7DEDFR�SDUD�IXPDU������JUDPRV�

3DUD�WRGR�YLDMHUR�� OD�IUDQTXLFLD�VH�SRGUÒ�DSOLFDU�D�FXDOTXLHU�FRPELQDFLäQ�GH�ODERUHV�GHO�
WDEDFR��VLHPSUH�TXH�HO� WRWDO�GH� ORV�SRUFHQWDMHV�XWLOL]DGRV�GH�FDGD� IUDQTXLFLD�DXWRUL]DGD�QR�
VXSHUH�HO�����SRU�FLHQWR�

E��$OFRKROHV�\�EHELGDV�DOFRKäOLFDV�

%HELGDV� GHVWLODGDV� \� EHELGDV� HVSLULWXRVDV� GH� XQD� JUDGXDFLäQ� DOFRKäOLFD� VXSHULRU� D� ���
SRU�����YRO���DOFRKRO�HWÞOLFR��QR�GHVQDWXUDOL]DGR��GH����SRU�����YRO��R�PÒV����OLWUR�HQ�WRWDO�

%HELGDV�GHVWLODGDV�\�EHELGDV�HVSLULWXRVDV��DSHULWLYRV�D�EDVH�GH�YLQR�R�GH�DOFRKRO��WDILD��
VDNH�R�EHELGDV�VLPLODUHV�GH�XQD�JUDGXDFLäQ�DOFRKäOLFD�LJXDO�R�LQIHULRU�D����SRU�����YRO��YLQRV�
HVSXPRVRV�\�JHQHURVRV����OLWURV�HQ�WRWDO�

2WURV�YLQRV����OLWURV�HQ�WRWDO�
&HUYH]D�����OLWURV�HQ�WRWDO�

3DUD�WRGR�YLDMHUR��OD�IUDQTXLFLD�VH�SRGUÒ�DSOLFDU�D�FXDOTXLHU�FRPELQDFLäQ�GH�ORV�WLSRV�GH�
DOFRKRO�\�EHELGDV�DOFRKäOLFDV�PHQFLRQDGRV��VLHPSUH�TXH�HO�WRWDO�GH�ORV�SRUFHQWDMHV�XWLOL]DGRV�
GH�FDGD�IUDQTXLFLD�DXWRUL]DGD�QR�VXSHUH�HO�����SRU�FLHQWR�

(O�YDORU�GH�HVWRV�ELHQHV�QR�VH�FRPSXWDUÒ�SDUD� OD�GHWHUPLQDFLäQ�GH� ORV� OÞPLWHV�GH�YDORU�
JOREDO�VHâDODGRV�HQ�HO�DSDUWDGR�XQR�SUHFHGHQWH�

/RV�YLDMHURV�PHQRUHV�GH�GLHFLVLHWH�DâRV�GH�HGDG�QR�VH�EHQHILFLDUÒQ�GH� ODV�H[HQFLRQHV�
VHâDODGDV�HQ�HVWH�DSDUWDGR�

&XDWUR��&XDQGR�HO�YLDMHUR�SURFHGD�GH�XQ�SDÞV�WHUFHUR�HQ�UÚJLPHQ�GH�WUÒQVLWR��\�DFUHGLWH�
TXH�ORV�ELHQHV�KDQ�VLGR�DGTXLULGRV�HQ�ODV�FRQGLFLRQHV�QRUPDOHV�GH�WULEXWDFLäQ�GH�RWUR�(VWDGR�
PLHPEUR�� OD� LPSRUWDFLäQ� GH� GLFKRV� ELHQHV� HIHFWXDGD� DO� DPSDUR� GHO� UÚJLPHQ� GH� YLDMHURV�
HVWDUÒ� H[HQWD�� VLQ� VXMHFLäQ� D� ORV� OÞPLWHV� GH� YDORU� JOREDO� \� GH� FDQWLGDG� HVWDEOHFLGRV� HQ� ORV�
DSDUWDGRV�XQR�\�WUHV�DQWHULRUHV��$�HVWRV�HIHFWRV��QR�VH�FRQVLGHUDUÒQ�HQ�UÚJLPHQ�GH�WUÒQVLWR�
ORV�SDVDMHURV�TXH�VREUHYXHOHQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�VLQ�DWHUUL]DU�HQ�ÚO�

&LQFR�� /RV� OÞPLWHV� SUHYLVWRV� SDUD� OD� H[HQFLäQ� GHO� ,PSXHVWR� TXH� VH� HVWDEOHFHQ� HQ� HVWH�
DUWÞFXOR�VH�UHGXFLUÒQ�D�OD�GÚFLPD�SDUWH�GH�ODV�FDQWLGDGHV�VHâDODGDV�FXDQGR�ORV�ELHQHV�D�TXH�
VH� UHILHUDQ�VH� LPSRUWHQ�SRU�HO�SHUVRQDO�GH� ORV�PHGLRV�GH� WUDQVSRUWH�XWLOL]DGRV�HQ�HO� WUÒILFR�

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

3ÒJLQD���



LQWHUQDFLRQDO� \� FRQ� RFDVLäQ� GH� ORV� GHVSOD]DPLHQWRV� HIHFWXDGRV� HQ� HO� HMHUFLFLR� GH� VXV�
DFWLYLGDGHV�SURIHVLRQDOHV�

8QR�� (VWDUÒQ� H[HQWDV� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� ODV� LPSRUWDFLRQHV� GH�
SHTXHâRV� HQYÞRV�� SURFHGHQWHV� GH� SDÞVHV� WHUFHURV�� TXH� QR� FRQVWLWX\DQ� XQD� H[SHGLFLäQ�
FRPHUFLDO� \�VH� UHPLWDQ�SRU�XQ�SDUWLFXODU�FRQ�GHVWLQR�D�RWUR�SDUWLFXODU�TXH�VH�HQFXHQWUH�HQ�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

'RV��$�HVWRV�HIHFWRV��VH�FRQVLGHUDUÒQ�SHTXHâRV�HQYÞRV�VLQ�FDUÒFWHU�FRPHUFLDO�DTXHOORV�
HQ�ORV�TXH�FRQFXUUDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�VH�LPSRUWHQ�RFDVLRQDOPHQWH�
��«� 4XH� FRPSUHQGDQ� H[FOXVLYDPHQWH� ELHQHV� GH� XVR� SHUVRQDO� GHO� GHVWLQDWDULR� R� GH� VX�

IDPLOLD� \� TXH�� SRU� VX� QDWXUDOH]D� R� FDQWLGDG�� QR� SXHGD� SUHVXPLUVH� VX� DIHFWDFLäQ� D� XQD�
DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

��«�4XH�VH�HQYÞHQ�SRU�HO�UHPLWHQWH�D�WÞWXOR�JUDWXLWR�
��«�4XH�HO�YDORU�JOREDO�GH�ORV�ELHQHV�LPSRUWDGRV�QR�H[FHGD�GH����HXURV�

7UHV�� /D� H[HQFLäQ� VH� DSOLFDUÒ� WDPELÚQ� D� ORV� ELHQHV� TXH� VH� UHODFLRQDQ� \� KDVWD� ODV�
FDQWLGDGHV�TXH�LJXDOPHQWH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

D��/DERUHV�GHO�WDEDFR�

ಥ�FLJDUULOORV�����XQLGDGHV��R
ಥ�SXULWRV��FLJDUURV�FRQ�XQ�SHVR�PÒ[LPR�GH�WUHV�JUDPRV�XQLGDG������XQLGDGHV��R
ಥ�FLJDUURV�SXURV�����XQLGDGHV��R
ಥ�WDEDFR�SDUD�IXPDU�����JUDPRV�

E��$OFRKROHV�\�EHELGDV�DOFRKäOLFDV�

ಥ�EHELGDV�GHVWLODGDV�\�EHELGDV�HVSLULWXRVDV�GH�XQD�JUDGXDFLäQ�DOFRKäOLFD�VXSHULRU�D����
SRU�����YRO���DOFRKRO�HWÞOLFR��QR�GHVQDWXUDOL]DGR��GH����SRU�����YRO��R�PÒV�

8QD�ERWHOOD�HVWÒQGDU��KDVWD�XQ�OLWUR���R

ಥ�EHELGDV�GHVWLODGDV�\�EHELGDV�HVSLULWXRVDV��DSHULWLYRV�D�EDVH�GH�YLQR�R�GH�DOFRKRO��WDILD��
VDNH� R� EHELGDV� VLPLODUHV� GH� XQD� JUDGXDFLäQ� DOFRKäOLFD� LJXDO� R� LQIHULRU� D� ��� SRU� ���� YRO���
YLQRV�HVSXPRVRV�\�JHQHURVRV��8QD�ERWHOOD�HVWÒQGDU��KDVWD�XQ�OLWUR���X

ಥ�RWURV�YLQRV��'RV�OLWURV�HQ�WRWDO�

F��3HUIXPHV�����JUDPRV��\�DJXDV�GH�WRFDGRU������GH�OLWUR�X�RFKR�RQ]DV�
G��&DIÚ������JUDPRV��R�H[WUDFWRV�\�HVHQFLDV�GH�FDIÚ������JUDPRV�
H��7Ú������JUDPRV��R�H[WUDFWRV�\�HVHQFLDV�GH�WÚ�����JUDPRV�

6L� ORV�ELHQHV�FRPSUHQGLGRV�HQ�HVWH�DSDUWDGR�H[FHGLHUDQ�GH� ODV�FDQWLGDGHV�VHâDODGDV��
VH�H[FOXLUÒQ�HQ�VX�WRWDOLGDG�GHO�EHQHILFLR�GH�OD�H[HQFLäQ�

8QR��(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�ORV�ELHQHV�GH�LQYHUVLäQ�DIHFWRV�
D� OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�GH�XQD�HPSUHVD�GH�SURGXFFLäQ�R�GH�VHUYLFLRV�TXH�
FHVD� GHILQLWLYDPHQWH� HQ� VX� DFWLYLGDG� HPSUHVDULDO� HQ� XQ� SDÞV� WHUFHUR� SDUD� GHVDUUROODU� XQD�
VLPLODU�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

/D� H[HQFLäQ� QR� DOFDQ]DUÒ� D� ORV� ELHQHV� SHUWHQHFLHQWHV� D� HPSUHVDV� HVWDEOHFLGDV� HQ� XQ�
SDÞV� WHUFHUR� FX\D� WUDQVIHUHQFLD� DO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� VH� SURGX]FD� FRQ�
RFDVLäQ� GH� OD� IXVLäQ� FRQ� XQD� HPSUHVD� HVWDEOHFLGD� SUHYLDPHQWH� HQ� HVWH� WHUULWRULR� R� GH� OD�
DEVRUFLäQ�SRU�XQD�GH�HVWDV�HPSUHVDV��VLQ�TXH�VH�LQLFLH�XQD�DFWLYLGDG�QXHYD�

6L� OD� HPSUHVD� TXH� WUDQVILHUH� VX� DFWLYLGDG� VH� GHGLFDVH� HQ� HO� OXJDU� GH� SURFHGHQFLD� DO�
GHVDUUROOR� GH� XQD� DFWLYLGDG� JDQDGHUD�� OD� H[HQFLäQ� VH� DSOLFDUÒ� WDPELÚQ� DO� JDQDGR� YLYR�
XWLOL]DGR�HQ�GLFKD�H[SORWDFLäQ�

4XHGDUÒQ�H[FOXLGRV�GH�OD�SUHVHQWH�H[HQFLäQ�ORV�VLJXLHQWHV�ELHQHV�
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D��/RV�PHGLRV�GH�WUDQVSRUWH�TXH�QR�WHQJDQ�HO�FDUÒFWHU�GH�LQVWUXPHQWRV�GH�SURGXFFLäQ�R�
GH�VHUYLFLRV�

E��/DV�SURYLVLRQHV�GH�WRGD�FODVH�GHVWLQDGDV�DO�FRQVXPR�KXPDQR�R�D�OD�DOLPHQWDFLäQ�GH�
ORV�DQLPDOHV�

F��/RV�FRPEXVWLEOHV�
G��/DV�H[LVWHQFLDV�GH�PDWHULDV�SULPDV��SURGXFWRV�WHUPLQDGRV�R�VHPLWHUPLQDGRV�
H��(O�JDQDGR�TXH�HVWÚ�HQ�SRVHVLäQ�GH�ORV�WUDWDQWHV�GH�JDQDGR�

'RV�� /D� H[HQFLäQ� HVWDEOHFLGD� HQ� HO� DSDUWDGR� DQWHULRU� TXHGDUÒ� FRQGLFLRQDGD� DO�
FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH� ORV�ELHQHV� LPSRUWDGRV�KD\DQ�VLGR�XWLOL]DGRV�SRU� OD�HPSUHVD�GXUDQWH�XQ�SHUÞRGR�
PÞQLPR�GH�GRFH�PHVHV�DQWHV�GHO�FHVH�GH�OD�DFWLYLGDG�HQ�HO�OXJDU�GH�SURFHGHQFLD�

E��4XH�VH�GHVWLQHQ�D�ORV�PLVPRV�XVRV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�
F�� 4XH� OD� LPSRUWDFLäQ� GH� ORV� ELHQHV� VH� HIHFWëH� GHQWUR� GHO� SOD]R� GH� GRFH� PHVHV�

VLJXLHQWHV�DO�FHVH�GH�OD�DFWLYLGDG�HQ�HO�OXJDU�GH�SURFHGHQFLD�
G��4XH�ORV�ELHQHV�LPSRUWDGRV�QR�VH�GHVWLQHQ�DO�GHVDUUROOR�GH�XQD�DFWLYLGDG�TXH�FRQVLVWD�

IXQGDPHQWDOPHQWH� HQ� OD� UHDOL]DFLäQ� GH� RSHUDFLRQHV� H[HQWDV� GHO� LPSXHVWR� HQ� YLUWXG� GH� OR�
HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

H�� 4XH� ORV� ELHQHV� VHDQ� DGHFXDGRV� D� OD� QDWXUDOH]D� H� LPSRUWDQFLD� GH� OD� HPSUHVD�
FRQVLGHUDGD�

I��4XH� OD� HPSUHVD�� TXH� WUDQVILHUD� VX� DFWLYLGDG� DO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR��
SUHVHQWH� GHFODUDFLäQ� GH� DOWD� FRPR� VXMHWR� SDVLYR� GHO� LPSXHVWR� DQWHV� GH� UHDOL]DU� OD�
LPSRUWDFLäQ�GH�ORV�ELHQHV�

8QR��(VWDUÒQ�H[HQWDV�ODV�LPSRUWDFLRQHV�GH�SURGXFWRV�DJUÞFRODV��JDQDGHURV��KRUWÞFRODV�R�
VLOYÞFRODV� SURFHGHQWHV� GH� WLHUUDV� VLWXDGDV� HQ� XQ� SDÞV� WHUFHUR� FRQWLJXR� DO� WHUULWRULR� GH�
DSOLFDFLäQ�GHO� LPSXHVWR��REWHQLGRV�SRU�SURGXFWRUHV�FX\D�VHGH�GH�H[SORWDFLäQ�VH�HQFXHQWUH�
HQ�HO�PHQFLRQDGR�WHUULWRULR�HQ�OD�SUR[LPLGDG�LQPHGLDWD�GH�DTXHO�SDÞV�

'RV�� /D�H[HQFLäQ�SUHYLVWD� HQ�HVWH�DUWÞFXOR� HVWDUÒ� FRQGLFLRQDGD�DO� FXPSOLPLHQWR�GH� ORV�
VLJXLHQWHV�UHTXLVLWRV�

��«� /RV� SURGXFWRV� JDQDGHURV� GHEHQ� SURFHGHU� GH� DQLPDOHV� FULDGRV�� DGTXLULGRV� R�
LPSRUWDGRV�HQ�ODV�FRQGLFLRQHV�JHQHUDOHV�GH�WULEXWDFLäQ�GH�OD�&RPXQLGDG�

��«�/RV�FDEDOORV�GH� UD]D�SXUD�QR�SRGUÒQ� WHQHU�PÒV�GH�VHLV�PHVHV�GH�HGDG�\�GHEHUÒQ�
KDEHU� QDFLGR� HQ� HO� SDÞV� WHUFHUR� GH� XQ� DQLPDO� IHFXQGDGR� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
LPSXHVWR�\�H[SRUWDGR�WHPSRUDOPHQWH�SDUD�SDULU�

��«� /RV� ELHQHV� GHEHUÒQ� VHU� LPSRUWDGRV� SRU� HO� SURGXFWRU� R� SRU� SHUVRQD� TXH� DFWëH� HQ�
QRPEUH�\�SRU�FXHQWD�GH�ÚO�

8QR��(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR�� D� FRQGLFLäQ� GH� UHFLSURFLGDG�� ODV� LPSRUWDFLRQHV� GH�
VHPLOODV��DERQRV�\�SURGXFWRV�SDUD�HO�WUDWDPLHQWR�GHO�VXHOR�\�GH�ORV�YHJHWDOHV��GHVWLQDGRV�D�OD�
H[SORWDFLäQ�GH� WLHUUDV�VLWXDGDV�HQ� OD�SUR[LPLGDG� LQPHGLDWD�GH�XQ�SDÞV� WHUFHUR�\�H[SORWDGDV�
SRU�SURGXFWRUHV�DJUÞFRODV�FX\D�VHGH�GH�H[SORWDFLäQ�VH�HQFXHQWUH�HQ�GLFKR�SDÞV�WHUFHUR��HQ�OD�
SUR[LPLGDG�LQPHGLDWD�GHO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

'RV��/D�H[HQFLäQ�HVWDUÒ�FRQGLFLRQDGD�D�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«� 4XH� ORV� PHQFLRQDGRV� SURGXFWRV� VH� LPSRUWHQ� HQ� FDQWLGDGHV� QR� VXSHULRUHV� D� ODV�
QHFHVDULDV�SDUD�OD�H[SORWDFLäQ�GH�ODV�WLHUUDV�D�TXH�VH�GHVWLQHQ�

��«�4XH�OD�LPSRUWDFLäQ�VH�HIHFWëH�SRU�HO�SURGXFWRU�R�SRU�SHUVRQD�TXH�DFWëH�HQ�QRPEUH�\�
SRU�FXHQWD�GH�ÚO�
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(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV�� D� WÞWXOR� JUDWXLWR�� GH� DQLPDOHV�
HVSHFLDOPHQWH� SUHSDUDGRV� SDUD� VHU� XWLOL]DGRV� HQ� ODERUDWRULRV� \� GH� VXVWDQFLDV� ELROäJLFDV� \�
TXÞPLFDV� SURFHGHQWHV� GH� SDÞVHV� WHUFHURV�� VLHPSUH� TXH� XQRV� \� RWUDV� VH� LPSRUWHQ� SRU�
HVWDEOHFLPLHQWRV�SëEOLFRV��R�VHUYLFLRV�GHSHQGLHQWHV�GH�HOORV��TXH�WHQJDQ�SRU�REMHWR�HVHQFLDO�
OD�HQVHâDQ]D�R�LQYHVWLJDFLäQ�FLHQWÞILFD��R��SUHYLD�DXWRUL]DFLäQ��SRU�HVWDEOHFLPLHQWRV�SULYDGRV�
GHGLFDGRV�WDPELÚQ�HVHQFLDOPHQWH�D�ODV�PLVPDV�DFWLYLGDGHV�

/D� H[HQFLäQ� HVWDEOHFLGD� HQ� HVWH� DUWÞFXOR� VH� FRQFHGHUÒ� FRQ� ORV� PLVPRV� OÞPLWHV� \�
FRQGLFLRQHV�ILMDGRV�HQ�OD�OHJLVODFLäQ�DGXDQHUD�

8QR�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� QëPHUR� ��«�� GH� HVWD� /H\�� HVWDUÒQ�
H[HQWDV�GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV�GH�VXVWDQFLDV� WHUDSÚXWLFDV�GH�RULJHQ�KXPDQR�\�GH�
UHDFWLYRV�GHVWLQDGRV�D�OD�GHWHUPLQDFLäQ�GH�ORV�JUXSRV�VDQJXÞQHRV�\�GH�ORV�WHMLGRV�KXPDQRV�

/D� H[HQFLäQ� DOFDQ]DUÒ� WDPELÚQ� D� ORV� HPEDODMHV� HVSHFLDOHV� LQGLVSHQVDEOHV� SDUD� HO�
WUDQVSRUWH�GH�GLFKRV�SURGXFWRV��DVÞ�FRPR�D�ORV�GLVROYHQWHV�\�DFFHVRULRV�QHFHVDULRV�SDUD�VX�
FRQVHUYDFLäQ�\�XWLOL]DFLäQ�

'RV��$�HVWRV�HIHFWRV��VH�FRQVLGHUDUÒQ�

�6XVWDQFLDV�WHUDSÚXWLFDV�GH�RULJHQ�KXPDQR¬��/D�VDQJUH�KXPDQD�\�VXV�GHULYDGRV��WDOHV�
FRPR� VDQJUH� KXPDQD� WRWDO�� SODVPD� KXPDQR� GHVHFDGR�� DOEëPLQD� KXPDQD� \� VROXFLRQHV�
HVWDEOHV�GH�SURWHÞQDV�SODVPÒWLFDV�KXPDQDV��LQPRJOREXOLQD�\�ILEULQäJHQR�KXPDQR�

�5HDFWLYRV� SDUD� OD� GHWHUPLQDFLäQ� GH� ORV� JUXSRV� VDQJXÞQHRV¬�� 7RGRV� ORV� UHDFWLYRV� GH�
RULJHQ� KXPDQR�� YHJHWDO� X� RWUR�� SDUD� OD� GHWHUPLQDFLäQ� GH� ORV� JUXSRV� VDQJXÞQHRV� \� OD�
GHWHFFLäQ�GH�LQFRPSDWLELOLGDGHV�VDQJXÞQHDV�

�5HDFWLYRV� SDUD� OD� GHWHUPLQDFLäQ� GH� ORV� JUXSRV� GH� WHMLGRV� KXPDQRV¬�� 7RGRV� ORV�
UHDFWLYRV�GH�RULJHQ�KXPDQR��DQLPDO��YHJHWDO�X�RWUR��SDUD�OD�GHWHUPLQDFLäQ�GH�ORV�JUXSRV�GH�
ORV�WHMLGRV�KXPDQRV�

7UHV��(VWD�H[HQFLäQ�VäOR�VH�DSOLFDUÒ�FXDQGR�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�VH�GHVWLQHQ�D�RUJDQLVPRV�R�ODERUDWRULRV�DXWRUL]DGRV�SRU�OD�$GPLQLVWUDFLäQ��SDUD�
VX� XWLOL]DFLäQ� H[FOXVLYD� HQ� ILQHV� PÚGLFRV� R� FLHQWÞILFRV� FRQ� H[FOXVLäQ� GH� WRGD� RSHUDFLäQ�
FRPHUFLDO�

��«� 4XH� ORV� ELHQHV� LPSRUWDGRV� VH� SUHVHQWHQ� HQ� UHFLSLHQWHV� SURYLVWRV� GH� XQD� HWLTXHWD�
HVSHFLDO�GH�LGHQWLILFDFLäQ�

��«�4XH�OD�QDWXUDOH]D�\�GHVWLQR�GH�ORV�SURGXFWRV�LPSRUWDGRV�VH�DFUHGLWH�HQ�HO�PRPHQWR�
GH�OD�LPSRUWDFLäQ�PHGLDQWH�XQ�FHUWLILFDGR�H[SHGLGR�SRU�RUJDQLVPR�KDELOLWDGR�SDUD�HOOR�HQ�HO�
SDÞV�GH�RULJHQ�

(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� PXHVWUDV� GH� VXVWDQFLDV�
UHIHUHQFLDGDV��DXWRUL]DGDV�SRU�OD�2UJDQL]DFLäQ�0XQGLDO�GH�OD�6DOXG�SDUD�HO�FRQWURO�GH�FDOLGDG�
GH� ODV� PDWHULDV� XWLOL]DGDV� SDUD� OD� IDEULFDFLäQ� GH� PHGLFDPHQWRV�� FXDQGR� VH� LPSRUWHQ� SRU�
HQWLGDGHV�DXWRUL]DGDV�SDUD�UHFLELU�GLFKRV�HQYÞRV�FRQ�H[HQFLäQ�

(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� ORV� SURGXFWRV� IDUPDFÚXWLFRV�
GHVWLQDGRV� DO� XVR� GH� ODV� SHUVRQDV� R� GH� ORV� DQLPDOHV� TXH� SDUWLFLSHQ� HQ� FRPSHWLFLRQHV�
GHSRUWLYDV� LQWHUQDFLRQDOHV��HQ�FDQWLGDGHV�DSURSLDGDV�D�VXV�QHFHVLGDGHV�GXUDQWH�HO� WLHPSR�
GH�VX�SHUPDQHQFLD�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�
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8QR��(VWDUÒQ�H[HQWDV�GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV�GH� ORV�VLJXLHQWHV�ELHQHV��TXH�VH�
UHDOLFHQ�SRU�HQWLGDGHV�SëEOLFDV�R�SRU�RUJDQLVPRV�SULYDGRV�DXWRUL]DGRV��GH�FDUÒFWHU�FDULWDWLYR�
R�ILODQWUäSLFR�

��«� /RV� ELHQHV� GH� SULPHUD� QHFHVLGDG�� DGTXLULGRV� D� WÞWXOR� JUDWXLWR�� SDUD� VHU� GLVWULEXLGRV�
JUDWXLWDPHQWH�D�SHUVRQDV�QHFHVLWDGDV�

$� HVWRV� HIHFWRV�� VH� HQWLHQGH� SRU� ELHQHV� GH� SULPHUD� QHFHVLGDG� ORV� TXH� VHDQ�
LQGLVSHQVDEOHV�SDUD�OD�VDWLVIDFFLäQ�GH�QHFHVLGDGHV�LQPHGLDWDV�GH�ODV�SHUVRQDV��WDOHV�FRPR�
DOLPHQWRV��PHGLFDPHQWRV�\�URSD�GH�FDPD�\�GH�YHVWLU�

��«� /RV� ELHQHV� GH� FXDOTXLHU� FODVH�� TXH� QR� FRQVWLWX\DQ� HO� REMHWR� GH� XQD� DFWLYLGDG�
FRPHUFLDO�� UHPLWLGRV� D� WÞWXOR� JUDWXLWR� SRU� SHUVRQDV� R� HQWLGDGHV� HVWDEOHFLGDV� IXHUD� GH� OD�
&RPXQLGDG� \� GHVWLQDGRV� D� ODV� FROHFWDV� GH� IRQGRV� RUJDQL]DGDV� HQ� HO� FXUVR� GH�
PDQLIHVWDFLRQHV�RFDVLRQDOHV�GH�EHQHILFHQFLD�HQ�IDYRU�GH�SHUVRQDV�QHFHVLWDGDV�

��«� /RV�PDWHULDOHV� GH� HTXLSDPLHQWR� \� GH� RILFLQD�� TXH� QR� FRQVWLWX\DQ� HO� REMHWR� GH� XQD�
DFWLYLGDG�FRPHUFLDO��UHPLWLGRV��D�WÞWXOR�JUDWXLWR��SRU�SHUVRQDV�R�HQWLGDGHV�HVWDEOHFLGDV�IXHUD�
GH� OD� &RPXQLGDG� SDUD� ODV� QHFHVLGDGHV� GHO� IXQFLRQDPLHQWR� \� GH� OD� UHDOL]DFLäQ� GH� ORV�
REMHWLYRV�FDULWDWLYRV�\�ILODQWUäSLFRV�TXH�SHUVLJXHQ�GLFKRV�RUJDQLVPRV�

'RV��/D�H[HQFLäQ�QR�DOFDQ]D�D�ORV�VLJXLHQWHV�ELHQHV�

D��/RV�SURGXFWRV�DOFRKäOLFRV�FRPSUHQGLGRV�HQ�ORV�FäGLJRV�1&�������D�������GHO�$UDQFHO�
DGXDQHUR�

E��(O�WDEDFR�HQ�UDPD�R�PDQXIDFWXUDGR�
F��(O�FDIÚ�\�HO�WÚ�
G��/RV�YHKÞFXORV�GH�PRWRU�GLVWLQWRV�GH�ODV�DPEXODQFLDV�

7UHV�� /RV� ELHQHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� XQR� DQWHULRU� QR� SRGUÒQ� VHU� XWLOL]DGRV��
SUHVWDGRV�� DUUHQGDGRV� R� FHGLGRV� D� WÞWXOR� RQHURVR� R� JUDWXLWR� SDUD� ILQHV� GLVWLQWRV� GH� ORV�
SUHYLVWRV�HQ� ORV�QëPHURV���«�\���«�GH�GLFKR�DSDUWDGR�VLQ�TXH�GLFKDV�RSHUDFLRQHV�VH�KD\DQ�
FRPXQLFDGR�SUHYLDPHQWH�D�OD�$GPLQLVWUDFLäQ�

(Q� FDVR� GH� LQFXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� HQ� HO� SÒUUDIR� DQWHULRU� R� FXDQGR� ORV�
RUJDQLVPRV�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�GHMDVHQ�GH�FXPSOLU�ORV�UHTXLVLWRV�TXH�MXVWLILFDURQ�OD�
DSOLFDFLäQ�GH�OD�H[HQFLäQ��VH�H[LJLUÒ�HO�SDJR�GHO� LPSXHVWR�FRQ�UHIHUHQFLD�D�OD�IHFKD�HQ�TXH�
VH�SURGXMHUDQ�GLFKDV�FLUFXQVWDQFLDV�

1R�REVWDQWH�� ORV�PHQFLRQDGRV�ELHQHV�SRGUÒQ�VHU�REMHWR�GH�SUÚVWDPR��DUUHQGDPLHQWR�R�
FHVLäQ��VLQ�SÚUGLGD�GH�OD�H[HQFLäQ��FXDQGR�GLFKDV�RSHUDFLRQHV�VH�UHDOLFHQ�HQ�IDYRU�GH�RWURV�
RUJDQLVPRV�TXH�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWÞFXOR�

8QR�� (VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� ELHQHV� HVSHFLDOPHQWH�
FRQFHELGRV� SDUD� OD� HGXFDFLäQ�� HO� HPSOHR� R� OD� SURPRFLäQ� VRFLDO� GH� ODV� SHUVRQDV� IÞVLFDV� R�
PHQWDOPHQWH� GLVPLQXLGDV�� HIHFWXDGDV� SRU� LQVWLWXFLRQHV� X� RUJDQLVPRV� GHELGDPHQWH�
DXWRUL]DGRV�TXH� WHQJDQ�SRU�DFWLYLGDG�SULQFLSDO� OD�HGXFDFLäQ�R�DVLVWHQFLD�D�HVWDV�SHUVRQDV��
FXDQGR�VH�UHPLWDQ�JUDWXLWDPHQWH�\�VLQ� ILQHV�FRPHUFLDOHV�D� ODV�PHQFLRQDGDV� LQVWLWXFLRQHV�X�
RUJDQLVPRV�

/D�H[HQFLäQ�VH�H[WHQGHUÒ�D�ODV�LPSRUWDFLRQHV�GH�ORV�UHSXHVWRV��HOHPHQWRV�R�DFFHVRULRV�
GH�ORV�FLWDGRV�ELHQHV�\�GH�ODV�KHUUDPLHQWDV�R�LQVWUXPHQWRV�XWLOL]DGRV�HQ�VX�PDQWHQLPLHQWR��
FRQWURO�� FDOLEUDGR� R� UHSDUDFLäQ�� FXDQGR� VH� LPSRUWHQ� FRQMXQWDPHQWH� FRQ� ORV� ELHQHV� R� VH�
LGHQWLILTXH�TXH�FRUUHVSRQGDQ�D�HOORV�

'RV�� /RV�ELHQHV� LPSRUWDGRV� FRQ�H[HQFLäQ�SRGUÒQ� VHU� SUHVWDGRV�� DOTXLODGRV�R� FHGLGRV��
VLQ� ÒQLPR� GH� OXFUR�� SRU� ODV� HQWLGDGHV� R� HVWDEOHFLPLHQWRV� EHQHILFLDULRV� D� ODV� SHUVRQDV�
PHQFLRQDGDV�HQ�HO�DSDUWDGR�DQWHULRU��VLQ�SÚUGLGD�GHO�EHQHILFLR�GH�OD�H[HQFLäQ�

7UHV��6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�SUHFHGHQWH��D�ODV�H[HQFLRQHV�UHJXODGDV�
HQ�HVWH�DUWÞFXOR�\�HQ�UHODFLäQ�FRQ�ORV�ILQHV�GHVFULWRV�HQ�ÚO��VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�
HO�DUWÞFXOR�����DSDUWDGR�WUHV��GH�HVWD�/H\�
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8QR�� (VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� ELHQHV� GH� FXDOTXLHU� FODVH��
HIHFWXDGDV� SRU� HQWLGDGHV� SëEOLFDV� R� SRU� RUJDQLVPRV� SULYDGRV� R� DXWRUL]DGRV�� GH� FDUÒFWHU�
FDULWDWLYR�R�ILODQWUäSLFR��VLHPSUH�TXH�VH�GHVWLQHQ�D�ORV�VLJXLHQWHV�ILQHV�

��«� /D� GLVWULEXFLäQ� JUDWXLWD� D� ODV� YÞFWLPDV� GH� FDWÒVWURIHV� TXH� DIHFWHQ� DO� WHUULWRULR� GH�
DSOLFDFLäQ�GHO�LPSXHVWR�

��«� /D� FHVLäQ� GH� XVR� JUDWXLWD� D� ODV� YÞFWLPDV� GH� GLFKDV� FDWÒVWURIHV�� PDQWHQLHQGR� ORV�
PHQFLRQDGRV�RUJDQLVPRV�OD�SURSLHGDG�GH�ORV�ELHQHV�

'RV�� ,JXDOPHQWH�HVWDUÒQ�H[HQWDV� ODV� LPSRUWDFLRQHV�GH�ELHQHV�HIHFWXDGDV�SRU�XQLGDGHV�
GH�VRFRUUR�SDUD�DWHQGHU�VXV�QHFHVLGDGHV�GXUDQWH�HO�WLHPSR�GH�VX�LQWHUYHQFLäQ�HQ�DX[LOLR�GH�
ODV�FLWDGDV�SHUVRQDV�

7UHV��6H�H[FOXLUÒQ�GH� OD�H[HQFLäQ�HVWDEOHFLGD�HQ�HO�SUHVHQWH�DUWÞFXOR� ORV�PDWHULDOHV�GH�
FXDOTXLHU�FODVH�GHVWLQDGRV�D�OD�UHFRQVWUXFFLäQ�GH�ODV�]RQDV�VLQLHVWUDGDV�

&XDWUR�� /D� H[HQFLäQ� FRQWHPSODGD� HQ� HVWH� DUWÞFXOR� TXHGDUÒ� FRQGLFLRQDGD� D� OD� SUHYLD�
DXWRUL]DFLäQ� GH� OD� &RPLVLäQ� GH� ODV� &RPXQLGDGHV� (XURSHDV�� 1R� REVWDQWH�� KDVWD� TXH� VH�
FRQFHGD� OD� PHQFLRQDGD� DXWRUL]DFLäQ� SRGUÒ� UHDOL]DUVH� OD� LPSRUWDFLäQ� FRQ� VXVSHQVLäQ�
SURYLVLRQDO�GHO�SDJR�GHO�LPSXHVWR��VL�HO�LPSRUWDGRU�SUHVWD�JDUDQWÞD�VXILFLHQWH�

&LQFR��(Q�ODV�H[HQFLRQHV�UHJXODGDV�HQ�HVWH�DUWÞFXOR�\�HQ�UHODFLäQ�FRQ�ORV�ILQHV�TXH�ODV�
FRQGLFLRQDQ��VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����DSDUWDGR�WUHV��GH�HVWD�/H\�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV��GHVSURYLVWDV�GH�FDUÒFWHU�FRPHUFLDO��GH�
ORV�VLJXLHQWHV�ELHQHV�

��«�/DV�FRQGHFRUDFLRQHV�FRQFHGLGDV�SRU� ODV�DXWRULGDGHV�GH�XQ�SDÞV�WHUFHUR�D�SHUVRQDV�
TXH�WHQJDQ�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

��«�/DV�FRSDV��PHGDOODV�\�REMHWRV�VLPLODUHV�TXH�WHQJDQ�FDUÒFWHU�HVHQFLDOPHQWH�VLPEäOLFR�
\�VHDQ�FRQFHGLGRV�HQ�XQ�SDÞV� WHUFHUR�D�SHUVRQDV�TXH� WHQJDQ�VX� UHVLGHQFLD�KDELWXDO�HQ�HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR��HQ�KRPHQDMH�D�OD�DFWLYLGDG�TXH�GLFKDV�SHUVRQDV�KD\DQ�
GHVDUUROODGR� HQ� ODV� DUWHV�� ODV� FLHQFLDV�� ORV� GHSRUWHV� R� ORV� VHUYLFLRV� SëEOLFRV�� R� HQ�
UHFRQRFLPLHQWR�GH�VXV�PÚULWRV�FRQ�RFDVLäQ�GH�XQ�DFRQWHFLPLHQWR�FRQFUHWR��VLHPSUH�TXH�VH�
LPSRUWHQ�SRU�ORV�SURSLRV�LQWHUHVDGRV�

��«�/RV�ELHQHV�FRPSUHQGLGRV�HQ�HO�QëPHUR�DQWHULRU�TXH�VHDQ�RIUHFLGRV�JUDWXLWDPHQWH�SRU�
DXWRULGDGHV�R�SHUVRQDV�HVWDEOHFLGDV�HQ�XQ�SDÞV�WHUFHUR�SDUD�VHU�HQWUHJDGRV��SRU�ODV�PLVPDV�
FDXVDV��HQ�HO�LQWHULRU�GHO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

��«� /DV� UHFRPSHQVDV�� WURIHRV�� UHFXHUGRV� GH� FDUÒFWHU� VLPEäOLFR� \� GH� HVFDVR� YDORU�
GHVWLQDGRV� D� VHU� GLVWULEXLGRV� JUDWXLWDPHQWH� D� SHUVRQDV� TXH� WHQJDQ� VX� UHVLGHQFLD� KDELWXDO�
IXHUD� GHO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� FRQ� RFDVLäQ� GH� FRQJUHVRV�� UHXQLRQHV� GH�
QHJRFLRV� R� PDQLIHVWDFLRQHV� VLPLODUHV� GH� FDUÒFWHU� LQWHUQDFLRQDO� TXH� WHQJDQ� OXJDU� HQ� HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

��«�/RV�ELHQHV�TXH�HQ�FRQFHSWR�GH�REVHTXLR�\�FRQ�FDUÒFWHU�RFDVLRQDO�

D��6H�LPSRUWHQ�SRU�SHUVRQDV�TXH��WHQLHQGR�VX�UHVLGHQFLD�KDELWXDO�HQ�HO�ÒPELWR�HVSDFLDO�
GHO�LPSXHVWR��KXELHVHQ�UHDOL]DGR�XQD�YLVLWD�RILFLDO�D�XQ�SDÞV�WHUFHUR�\�KXELHVHQ�UHFLELGR�WDOHV�
REVHTXLRV�GH�ODV�DXWRULGDGHV�GH�HVH�SDÞV�FRQ�RFDVLäQ�GH�GLFKD�YLVLWD�

E��6H�LPSRUWHQ�SRU�SHUVRQDV�TXH�HIHFWëHQ�XQD�YLVLWD�RILFLDO�DO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�
LPSXHVWR�SDUD�HQWUHJDUORV�FRPR� UHJDOR�D� ODV�DXWRULGDGHV�GH�HVWH� WHUULWRULR�FRQ�RFDVLäQ�GH�
GLFKD�YLVLWD�

F�� 6H� HQYÞHQ�� HQ� FRQFHSWR� GH� UHJDOR�� D� ODV� DXWRULGDGHV�� FRUSRUDFLRQHV� SëEOLFDV� R�
DJUXSDFLRQHV� TXH� HMHU]DQ� DFWLYLGDGHV� GH� LQWHUÚV� SëEOLFR� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
LPSXHVWR��SRU�ODV�DXWRULGDGHV��FRUSRUDFLRQHV�R�DJUXSDFLRQHV�GH�LJXDO�QDWXUDOH]D�GH�XQ�SDÞV�
WHUFHUR�HQ�SUXHED�GH�DPLVWDG�R�EXHQD�YROXQWDG�

(Q�WRGRV�ORV�FDVRV�D�TXH�VH�UHILHUH�HVWH�QëPHUR�TXHGDUÒQ�H[FOXLGRV�GH�OD�H[HQFLäQ�ORV�
SURGXFWRV�DOFRKäOLFRV�\�HO�WDEDFR�HQ�UDPD�R�PDQXIDFWXUDGR�
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/R�GLVSXHVWR� HQ�HVWH� QëPHUR� VH�DSOLFDUÒ� VLQ� SHUMXLFLR� GH� ODV� GLVSRVLFLRQHV� UHODWLYDV� DO�
UÚJLPHQ�GH�YLDMHURV�

��«�/RV�ELHQHV�GRQDGRV�D�ORV�5H\HV�GH�(VSDâD�
��«�/RV�ELHQHV�TXH�QRUPDOPHQWH�SXHGDQ�FRQVLGHUDUVH�FRPR�GHVWLQDGRV�D�VHU�XWLOL]DGRV�R�

FRQVXPLGRV�GXUDQWH�VX�SHUPDQHQFLD�RILFLDO�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�SRU�ORV�
-HIHV� GH� ORV� (VWDGRV� H[WUDQMHURV�� SRU� TXLHQHV� ORV� UHSUHVHQWHQ� R� SRU� TXLHQHV� WHQJDQ�
SUHUURJDWLYDV�DQÒORJDV��D�FRQGLFLäQ�GH�UHFLSURFLGDG�

8QR��(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�ORV�VLJXLHQWHV�ELHQHV�

��«�/DV�PXHVWUDV�GH�PHUFDQFÞDV�VLQ�YDORU�FRPHUFLDO�HVWLPDEOH�
/D�H[HQFLäQ�GH�HVWH�QëPHUR�VH�DSOLFDUÒ�VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ�HO�QëPHUR���«��

OHWUD�D���VLJXLHQWH�
��«� /RV� LPSUHVRV� GH� FDUÒFWHU� SXEOLFLWDULR�� WDOHV� FRPR� FDWÒORJRV�� OLVWDV� GH� SUHFLRV��

LQVWUXFFLRQHV�GH�XVR�R�IROOHWRV�FRPHUFLDOHV�TXH�VH�UHILHUDQ�D�

D��0HUFDQFÞDV�GHVWLQDGDV�D�OD�YHQWD�R�DUUHQGDPLHQWR�SRU�HPSUHVDULRV�R�SURIHVLRQDOHV�QR�
HVWDEOHFLGRV�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG�

E��3UHVWDFLRQHV�GH�VHUYLFLRV�HQ�PDWHULD�GH�WUDQVSRUWH��GH�VHJXUR�FRPHUFLDO�R�GH�EDQFD��
RIUHFLGDV�SRU�SHUVRQDV�HVWDEOHFLGDV�HQ�XQ�SDÞV�WHUFHUR�

/D� H[HQFLäQ� GH� HVWH� QëPHUR� TXHGDUÒ� FRQGLFLRQDGD� DO� FXPSOLPLHQWR� GH� ORV� VLJXLHQWHV�
UHTXLVLWRV�

D��/RV�LPSUHVRV�GHEHUÒQ�OOHYDU�GH�IRUPD�YLVLEOH�HO�QRPEUH�GHO�HPSUHVDULR�R�SURIHVLRQDO�
TXH�SURGX]FD��YHQGD�R�DOTXLOH�ODV�PHUFDQFÞDV�R�TXH�RIUH]FD�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�D�
TXH�VH�UHILHUDQ�

E��&DGD� HQYÞR� FRPSUHQGHUÒ� XQ� VROR� HMHPSODU� GH� FDGD� GRFXPHQWR� R�� VL� FRPSUHQGLHVH�
YDULRV�HMHPSODUHV��HO�SHVR�EUXWR�WRWDO�QR�SRGUÒ�H[FHGHU�GH�XQ�NLORJUDPR�

F��/RV�LPSUHVRV�QR�GHEHUÒQ�VHU�REMHWR�GH�HQYÞRV�DJUXSDGRV�GH�XQ�PLVPR�UHPLWHQWH�D�XQ�
PLVPR�GHVWLQDWDULR�

��«�/RV�REMHWRV�GH�FDUÒFWHU�SXEOLFLWDULR�TXH��FDUHFLHQGR�GH�YDORU�FRPHUFLDO�LQWUÞQVHFR��VH�
UHPLWDQ� JUDWXLWDPHQWH� SRU� ORV� SURYHHGRUHV� D� VXV� FOLHQWHV�� VLHPSUH� TXH� QR� WHQJDQ� RWUD�
ILQDOLGDG�HFRQäPLFD�GLVWLQWD�GH�OD�SXEOLFLWDULD�

��«� /RV� ELHQHV� TXH� D� FRQWLQXDFLäQ� VH� UHODFLRQDQ�� GHVWLQDGRV� D� XQD� H[SRVLFLäQ� R�
PDQLIHVWDFLäQ�VLPLODU�

D��/DV�SHTXHâDV�PXHVWUDV�UHSUHVHQWDWLYDV�GH�PHUFDQFÞDV�
/D�H[HQFLäQ�TXHGDUÒ�FRQGLFLRQDGD�D�OD�FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�TXH�D�FRQWLQXDFLäQ�

VH�UHODFLRQDQ�

Dಫ�� 4XH� VHDQ� LPSRUWDGDV� JUDWXLWDPHQWH� FRPR� WDOHV� R� TXH� VHDQ� REWHQLGDV� HQ� OD�
PDQLIHVWDFLäQ�D�SDUWLU�GH�ODV�PHUFDQFÞDV�LPSRUWDGDV�D�JUDQHO�

Eಫ�� 4XH� VH� GLVWULEX\DQ� JUDWXLWDPHQWH� DO� SëEOLFR� GXUDQWH� OD� PDQLIHVWDFLäQ� R� H[SRVLFLäQ�
SDUD�VX�XWLOL]DFLäQ�R�FRQVXPR�

Fಫ�� 4XH� VHDQ� LGHQWLILFDEOHV� FRPR� PXHVWUDV� GH� FDUÒFWHU� SXEOLFLWDULR� GH� HVFDVR� YDORU�
XQLWDULR�

Gಫ�� 4XH� QR� VHDQ� VXVFHSWLEOHV� GH� VHU� FRPHUFLDOL]DGDV� \� VH� SUHVHQWHQ�� HQ� VX� FDVR�� HQ�
HQYDVHV�TXH�FRQWHQJDQ�XQD�FDQWLGDG�GH�PHUFDQFÞDV�LQIHULRU�D�OD�PÒV�SHTXHâD�FDQWLGDG�GH�
OD�PLVPD�PHUFDQFÞD�RIUHFLGD�HIHFWLYDPHQWH�HQ�HO�FRPHUFLR�

Hಫ��7UDWÒQGRVH�GH�PXHVWUDV�GH� ORV�SURGXFWRV�DOLPHQWLFLRV�\�EHELGDV�QR�DFRQGLFLRQDGRV�
HQ� OD� IRUPD� LQGLFDGD� HQ� OD� OHWUD� DQWHULRU�� TXH� VH� FRQVXPDQ� HQ� HO� DFWR� HQ� OD� SURSLD�
PDQLIHVWDFLäQ�

Iಫ�� 4XH� VX� YDORU� JOREDO� \� FDQWLGDG� HVWÚQ� HQ� FRQVRQDQFLD� FRQ� OD� QDWXUDOH]D� GH� OD�
H[SRVLFLäQ�R�PDQLIHVWDFLäQ��HO�QëPHUR�GH�YLVLWDQWHV�\� OD� LPSRUWDQFLD�GH� OD�SDUWLFLSDFLäQ�GHO�
H[SRVLWRU�
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E�� /RV� TXH� KD\DQ� GH� XWLOL]DUVH� H[FOXVLYDPHQWH� HQ� OD� UHDOL]DFLäQ� GH� GHPRVWUDFLRQHV� R�
SDUD�SHUPLWLU�HO�IXQFLRQDPLHQWR�GH�PÒTXLQDV�R�DSDUDWRV�SUHVHQWDGRV�HQ�GLFKDV�H[SRVLFLRQHV�
R�PDQLIHVWDFLRQHV�

/D�H[HQFLäQ�HVWDUÒ�FRQGLFLRQDGD�D�ORV�VLJXLHQWHV�UHTXLVLWRV�

Dಫ�� 4XH� ORV� ELHQHV� LPSRUWDGRV� VHDQ� FRQVXPLGRV� R� GHVWUXLGRV� HQ� HO� FXUVR� GH� OD�
PDQLIHVWDFLäQ�R�H[SRVLFLäQ�

Eಫ��4XH�VX�YDORU�JOREDO�\�FDQWLGDG�VHD�SURSRUFLRQDGD�D�OD�QDWXUDOH]D�GH�OD�H[SRVLFLäQ�R�
PDQLIHVWDFLäQ��DO�QëPHUR�GH�YLVLWDQWHV�\�OD�LPSRUWDQFLD�GH�OD�SDUWLFLSDFLäQ�GHO�H[SRVLWRU�

F�� /RV� PDWHULDOHV� GH� HVFDVR� YDORU�� WDOHV� FRPR� SLQWXUDV�� EDUQLFHV�� SDSHOHV� SLQWDGRV� R�
VLPLODUHV��XWLOL]DGRV�SDUD� OD�FRQVWUXFFLäQ�� LQVWDODFLäQ�R�GHFRUDFLäQ�GH� ORV�SDEHOORQHV�GH� ORV�
H[SRVLWRUHV�\�TXH�VH�XWLOLFHQ�DO�HPSOHDUORV�HQ�GLFKRV�ILQHV�

G�� /RV� LPSUHVRV�� FDWÒORJRV�� SURVSHFWRV�� OLVWDV� GH� SUHFLRV�� FDUWHOHV�� FDOHQGDULRV��
IRWRJUDIÞDV� QR� HQPDUFDGDV� R� VLPLODUHV� GLVWULEXLGRV� JUDWXLWDPHQWH� FRQ� ILQHV� H[FOXVLYRV� GH�
SXEOLFLGDG�GH�ORV�ELHQHV�REMHWR�GH�OD�H[SRVLFLäQ�R�PDQLIHVWDFLäQ�

/D�H[HQFLäQ�TXHGDUÒ�FRQGLFLRQDGD�D�OD�FRQFXUUHQFLD�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

Dಫ�� 4XH� ORV� ELHQHV� LPSRUWDGRV� VH� GHVWLQHQ� H[FOXVLYDPHQWH� D� VHU� GLVWULEXLGRV�
JUDWXLWDPHQWH�DO�SëEOLFR�HQ�HO�OXJDU�GH�OD�H[SRVLFLäQ�R�PDQLIHVWDFLäQ�

Eಫ�� 4XH�� SRU� VX� YDORU� JOREDO� \� FDQWLGDG�� VHDQ� SURSRUFLRQDGRV� D� OD� QDWXUDOH]D� GH� OD�
PDQLIHVWDFLäQ��DO�QëPHUR�GH�VXV�YLVLWDQWHV�\�OD�LPSRUWDQFLD�GH�OD�SDUWLFLSDFLäQ�GHO�H[SRVLWRU�

'RV��/DV�H[HQFLRQHV�HVWDEOHFLGDV�HQ�HO�QëPHUR���«�GHO�DSDUWDGR�DQWHULRU�QR�VH�DSOLFDUÒQ�
D� ODV�EHELGDV�DOFRKäOLFDV��DO� WDEDFR�HQ� UDPD�R�PDQXIDFWXUDGR��D� ORV�FRPEXVWLEOHV�QL�D� ORV�
FDUEXUDQWHV�

7UHV�� $� ORV� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWD� /H\�� VH� HQWHQGHUÒ� SRU� H[SRVLFLRQHV� R�
PDQLIHVWDFLRQHV�VLPLODUHV� ODV�H[SRVLFLRQHV�� IHULDV��VDORQHV�R�DFRQWHFLPLHQWRV�DQÒORJRV�GHO�
FRPHUFLR��OD�LQGXVWULD��OD�DJULFXOWXUD�R�OD�DUWHVDQÞD��ODV�RUJDQL]DGDV�SULQFLSDOPHQWH�FRQ�ILQHV�
ILODQWUäSLFRV��FLHQWÞILFRV�� WÚFQLFRV��GH�DUWHVDQÞD��DUWÞVWLFRV��HGXFDWLYRV��FXOWXUDOHV��GHSRUWLYRV�
R� UHOLJLRVRV� R� SDUD� HO� PHMRU� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� VLQGLFDOHV�� WXUÞVWLFDV� R� GH� ODV�
UHODFLRQHV�HQWUH�ORV�SXHEORV��$VLPLVPR�VH�FRPSUHQGHUÒQ�HQ�HVWH�FRQFHSWR�ODV�UHXQLRQHV�GH�
UHSUHVHQWDQWHV� GH� RUJDQL]DFLRQHV� R� JUXSRV� LQWHUQDFLRQDOHV� \� ODV� FHUHPRQLDV� GH� FDUÒFWHU�
RILFLDO�R�FRQPHPRUDWLYR�

1R�WHQGUÒQ�HVWD�FRQVLGHUDFLäQ�ODV�TXH�VH�RUJDQLFHQ�FRQ�FDUÒFWHU�SULYDGR�HQ�DOPDFHQHV�
R�ORFDOHV�FRPHUFLDOHV�XWLOL]DGRV�SDUD�OD�YHQWD�GH�PHUFDQFÞDV�

8QR��(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�ELHQHV�GHVWLQDGRV�D�VHU�REMHWR�
GH� H[ÒPHQHV�� DQÒOLVLV� R� HQVD\RV� SDUD� GHWHUPLQDU� VX� FRPSRVLFLäQ�� FDOLGDG� X� RWUDV�
FDUDFWHUÞVWLFDV�WÚFQLFDV�FRQ�ILQHV�GH�LQIRUPDFLäQ�R�GH�LQYHVWLJDFLRQHV�GH�FDUÒFWHU�LQGXVWULDO�R�
FRPHUFLDO�

6H�H[FOX\HQ�GH�OD�H[HQFLäQ�ORV�ELHQHV�TXH�VH�XWLOLFHQ�HQ�H[ÒPHQHV��DQÒOLVLV�R�HQVD\RV�
TXH�HQ�VÞ�PLVPRV�FRQVWLWX\DQ�RSHUDFLRQHV�GH�SURPRFLäQ�FRPHUFLDO�

'RV�� /D� H[HQFLäQ� VäOR� DOFDQ]DUÒ� D� OD� FDQWLGDG� GH� ORV� PHQFLRQDGRV� ELHQHV� TXH� VHD�
HVWULFWDPHQWH� QHFHVDULD� SDUD� OD� UHDOL]DFLäQ� GH� ORV� REMHWLYRV� LQGLFDGRV� \� TXHGDUÒ�
FRQGLFLRQDGD�D�TXH�ORV�PLVPRV�VHDQ�WRWDOPHQWH�FRQVXPLGRV�R�GHVWUXLGRV�HQ�HO�FXUVR�GH�ODV�
RSHUDFLRQHV�GH�LQYHVWLJDFLäQ�

1R� REVWDQWH�� OD� H[HQFLäQ� VH� H[WHQGHUÒ� LJXDOPHQWH� D� ORV� SURGXFWRV� UHVWDQWHV� TXH�
SXGLHUDQ� UHVXOWDU� GH� GLFKDV� RSHUDFLRQHV� VL�� FRQ� DXWRUL]DFLäQ� GH� OD� $GPLQLVWUDFLäQ�� IXHVHQ�
GHVWUXLGRV� R� FRQYHUWLGRV� HQ� ELHQHV� VLQ� YDORU� FRPHUFLDO�� DEDQGRQDGRV� HQ� IDYRU� GHO� (VWDGR�
OLEUHV� GH� JDVWRV� UHH[SRUWDGRV� D� XQ� SDÞV� WHUFHUR�� (Q� GHIHFWR� GH� OD� FLWDGD� DXWRUL]DFLäQ� ORV�
PHQFLRQDGRV� SURGXFWRV� TXHGDUÒQ� VXMHWRV� DO� SDJR� GHO� LPSXHVWR� HQ� HO� HVWDGR� HQ� TXH� VH�
HQFRQWUDVHQ��FRQ� UHIHUHQFLD�DO�PRPHQWR�HQ�TXH�VH�XOWLPDVHQ� ODV�RSHUDFLRQHV�GH�H[DPHQ��
DQÒOLVLV�R�HQVD\R�

$�HVWRV�HIHFWRV��VH�HQWLHQGH�SRU�SURGXFWRV�UHVWDQWHV�ORV�TXH�UHVXOWHQ�GH�ORV�H[ÒPHQHV��
DQÒOLVLV� R� HQVD\RV�� R� ELHQ� ODV� PHUFDQFÞDV� LPSRUWDGDV� FRQ� GLFKD� ILQDOLGDG� TXH� QR� IXHVHQ�
HIHFWLYDPHQWH�XWLOL]DGDV�
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(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� PDUFDV�� PRGHORV� R� GLVHâRV�� DVÞ�
FRPR� GH� ORV� H[SHGLHQWHV� UHODWLYRV� D� OD� VROLFLWXG� GH� GHUHFKRV� GH� SURSLHGDG� LQWHOHFWXDO� R�
LQGXVWULDO�GHVWLQDGRV�D�ORV�RUJDQLVPRV�FRPSHWHQWHV�SDUD�WUDPLWDUORV�

(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� ORV� VLJXLHQWHV� GRFXPHQWRV� GH�
FDUÒFWHU�WXUÞVWLFR�

��«�/RV�GHVWLQDGRV�D�VHU�GLVWULEXLGRV�JUDWXLWDPHQWH�FRQ�ILQHV�GH�SURSDJDQGD�VREUH�YLDMHV�
D� OXJDUHV� VLWXDGRV� IXHUD� GH� OD� &RPXQLGDG�� SULQFLSDOPHQWH� SDUD� DVLVWLU� D� UHXQLRQHV� R�
PDQLIHVWDFLRQHV�TXH�SUHVHQWHQ�FDUÒFWHU�FXOWXUDO�� WXUÞVWLFR��GHSRUWLYR��UHOLJLRVR�R�SURIHVLRQDO��
VLHPSUH�TXH�QR�FRQWHQJDQ�PÒV�GH�XQ����SRU�����GH�SXEOLFLGDG�FRPHUFLDO�SULYDGD�\�TXH�VHD�
HYLGHQWH�VX�ILQDOLGDG�GH�SURSDJDQGD�GH�FDUÒFWHU�JHQHUDO�

��«� /DV� OLVWDV� R� DQXDULRV� GH� KRWHOHV� H[WUDQMHURV�� DVÞ� FRPR� ODV� JXÞDV� GH� VHUYLFLRV� GH�
WUDQVSRUWH��H[SORWDGRV�IXHUD�GH�OD�&RPXQLGDG�\�TXH�KD\DQ�VLGR�SXEOLFDGRV�SRU�RUJDQLVPRV�
RILFLDOHV�GH�WXULVPR�R�EDMR�VX�SDWURFLQLR��VLHPSUH�TXH�VH�GHVWLQHQ�D�VX�GLVWULEXFLäQ�JUDWXLWD��\�
QR�FRQWHQJDQ�PÒV�GH�XQ����SRU�����GH�SXEOLFLGDG�FRPHUFLDO�SULYDGD�

��«� (O� PDWHULDO� WÚFQLFR� HQYLDGR� D� ORV� UHSUHVHQWDQWHV� DFUHGLWDGRV� R� FRUUHVSRQVDOHV�
GHVLJQDGRV� SRU� RUJDQLVPRV� RILFLDOHV� QDFLRQDOHV� GH� WXULVPR�� TXH� QR� VH� GHVWLQH� D� VX�
GLVWULEXFLäQ�� FRPR� DQXDULRV�� OLVWDV� GH� DERQDGRV� GH� WHOÚIRQR� R� GH� WÚOH[�� OLVWD� GH� KRWHOHV��
FDWÒORJRV� GH� IHULDV�� PXHVWUDV� GH� SURGXFWRV� GH� DUWHVDQÞD� VLQ� YDORU� FRPHUFLDO� HVWLPDEOH��
GRFXPHQWDFLäQ� VREUH� PXVHRV�� XQLYHUVLGDGHV�� HVWDFLRQHV� WHUPDOHV� \� RWUDV� LQVWLWXFLRQHV�
DQÒORJDV�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�ORV�VLJXLHQWHV�ELHQHV�

��«�/RV�GRFXPHQWRV�HQYLDGRV�JUDWXLWDPHQWH�D�ODV�HQWLGDGHV�SëEOLFDV�
��«� /DV� SXEOLFDFLRQHV� GH� JRELHUQRV� GH� WHUFHURV� SDÞVHV� \� GH� RUJDQLVPRV� RILFLDOHV�

LQWHUQDFLRQDOHV�SDUD�VX�GLVWULEXFLäQ�JUDWXLWD�
��«�/DV�SDSHOHWDV�GH�YRWR�SDUD�ODV�HOHFFLRQHV�FRQYRFDGDV�SRU�RUJDQLVPRV�HVWDEOHFLGRV�

IXHUD�GHO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�
��«�/RV�REMHWRV�GHVWLQDGRV�D�VHUYLU�GH�SUXHED�R�SDUD� ILQHV�VLPLODUHV�DQWH� ORV� MX]JDGRV��

WULEXQDOHV�X�RWUDV�LQVWDQFLDV�RILFLDOHV�GHO�5HLQR�GH�(VSDâD�
��«�/RV�UHFRQRFLPLHQWRV�GH�ILUPDV�\�ODV�FLUFXODUHV�LPSUHVDV�UHODFLRQDGDV�TXH�VH�H[SLGDQ�

HQ� ORV� LQWHUFDPELRV� XVXDOHV� GH� LQIRUPDFLäQ� HQWUH� VHUYLFLRV� SëEOLFRV� R� HVWDEOHFLPLHQWRV�
EDQFDULRV�

��«�/RV�LPSUHVRV�GH�FDUÒFWHU�RILFLDO�GLULJLGRV�DO�%DQFR�GH�(VSDâD�
��«�/RV� LQIRUPHV��PHPRULDV�GH�DFWLYLGDGHV��QRWDV�GH� LQIRUPDFLäQ��SURVSHFWRV��EROHWLQHV�

GH�VXVFULSFLäQ�\�RWURV�GRFXPHQWRV�GLULJLGRV�D�ORV�WHQHGRUHV�R�VXVFULSWRUHV�GH�WÞWXORV�HPLWLGRV�
SRU�VRFLHGDGHV�H[WUDQMHUDV�

��«� /DV� ILFKDV� SHUIRUDGDV�� UHJLVWURV� VRQRURV�� PLFURILOPHV� \� RWURV� VRSRUWHV� JUDEDGRV�
XWLOL]DGRV�SDUD�OD�WUDQVPLVLäQ�GH�LQIRUPDFLäQ�UHPLWLGRV�JUDWXLWDPHQWH�D�VXV�GHVWLQDWDULRV�

��«� /RV� H[SHGLHQWHV�� DUFKLYRV�� IRUPXODULRV� \� GHPÒV� GRFXPHQWRV� GHVWLQDGRV� D� VHU�
XWLOL]DGRV� HQ� UHXQLRQHV�� FRQIHUHQFLDV� R� FRQJUHVRV� LQWHUQDFLRQDOHV�� DVÞ� FRPR� ODV� DFWDV� \�
UHVëPHQHV�GH�GLFKDV�PDQLIHVWDFLRQHV�

��«�� /RV� SODQRV�� GLEXMRV� WÚFQLFRV�� FRSLDV�� GHVFULSFLRQHV� \� RWURV� GRFXPHQWRV� DQÒORJRV�
LPSRUWDGRV� SDUD� OD� REWHQFLäQ� R� HMHFXFLäQ� GH� SHGLGRV� R� SDUD� SDUWLFLSDU� HQ� XQ� FRQFXUVR�
RUJDQL]DGR�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

��«��/RV�GRFXPHQWRV�GHVWLQDGRV�D�VHU�XWLOL]DGRV�HQ�H[ÒPHQHV�RUJDQL]DGRV�HQ�HO�ÒPELWR�
GH�DSOLFDFLäQ�GHO�LPSXHVWR�SRU�LQVWLWXFLRQHV�HVWDEOHFLGDV�IXHUD�GH�OD�&RPXQLGDG�

��«��/RV�IRUPXODULRV�GHVWLQDGRV�D�VHU�XWLOL]DGRV�FRPR�GRFXPHQWRV�RILFLDOHV�HQ�HO�WUÒILFR�
LQWHUQDFLRQDO�GH�YHKÞFXORV�R�PHUFDQFÞDV��HQ�DSOLFDFLäQ�GH�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�

��«��/RV� IRUPXODULRV��HWLTXHWDV�� WÞWXORV�GH� WUDQVSRUWH�\�GRFXPHQWRV�VLPLODUHV�H[SHGLGRV�
SRU�HPSUHVDV�GH�WUDQVSRUWH�X�KRWHOHUDV�HVWDEOHFLGDV�IXHUD�GH�OD�&RPXQLGDG�\�GLULJLGDV�D�ODV�
DJHQFLDV�GH�YLDMH�HVWDEOHFLGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�
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��«��/RV�IRUPXODULRV�\�WÞWXORV�GH�WUDQVSRUWH��FRQRFLPLHQWRV�GH�HPEDUTXH��FDUWDV�GH�SRUWH�
\�GHPÒV�GRFXPHQWRV�FRPHUFLDOHV�R�GH�RILFLQD�\D�XWLOL]DGRV�

��«�� /RV� LPSUHVRV� RILFLDOHV� GH� ODV� DXWRULGDGHV� QDFLRQDOHV� R� LQWHUQDFLRQDOHV� \� ORV�
LPSUHVRV�DMXVWDGRV�D�PRGHORV�LQWHUQDFLRQDOHV�GLULJLGRV�SRU�DVRFLDFLRQHV�HVWDEOHFLGDV�IXHUD�
GH� OD� &RPXQLGDG� D� ODV� DVRFLDFLRQHV� FRUUHVSRQGLHQWHV� HVWDEOHFLGDV� HQ� HO� WHUULWRULR� GH�
DSOLFDFLäQ�GHO�LPSXHVWR�SDUD�VX�GLVWULEXFLäQ�

��«�� /DV� IRWRJUDIÞDV�� GLDSRVLWLYDV� \� FOLFKÚV� SDUD� IRWRJUDIÞDV�� LQFOXVR� DFRPSDâDGRV� GH�
OH\HQGDV��GLULJLGRV�D�ODV�DJHQFLDV�GH�SUHQVD�R�D�ORV�HGLWRUHV�GH�SHULäGLFRV�R�UHYLVWDV�

��«��/DV�SXEOLFDFLRQHV�RILFLDOHV�TXH�FRQVWLWX\DQ�HO�PHGLR�GH�H[SUHVLäQ�GH� OD�DXWRULGDG�
SëEOLFD� GHO� SDÞV� GH� H[SRUWDFLäQ�� GH� RUJDQLVPRV� LQWHUQDFLRQDOHV�� GH� HQWLGDGHV� SëEOLFDV� \�
RUJDQLVPRV� GH� GHUHFKR� SëEOLFR�� HVWDEOHFLGRV� HQ� HO� SDÞV� GH� H[SRUWDFLäQ�� DVÞ� FRPR� ORV�
LPSUHVRV�GLVWULEXLGRV�SRU�RUJDQL]DFLRQHV�SROÞWLFDV�H[WUDQMHUDV�UHFRQRFLGDV�RILFLDOPHQWH�FRPR�
WDOHV�SRU�(VSDâD�FRQ�PRWLYR�GH�HOHFFLRQHV�� VLHPSUH�TXH�GLFKDV�SXEOLFDFLRQHV�H� LPSUHVRV�
KD\DQ�HVWDGR�JUDYDGRV�SRU�HO� ,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�R�XQ� WULEXWR�DQÒORJR�HQ�HO�
SDÞV�GH�H[SRUWDFLäQ�\�QR�KD\DQ�VLGR�REMHWR�GH�GHVJUDYDFLäQ�D�OD�H[SRUWDFLäQ�

(VWDUÒQ�H[HQWDV�ODV�LPSRUWDFLRQHV�GH�ORV�PDWHULDOHV�DXGLRYLVXDOHV�GH�FDUÒFWHU�HGXFDWLYR��
FLHQWÞILFR�R�FXOWXUDO��SURGXFLGRV�SRU�OD�2UJDQL]DFLäQ�GH�ODV�1DFLRQHV�8QLGDV�R�DOJXQR�GH�VXV�
2UJDQLVPRV�HVSHFLDOL]DGRV��TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLäQ�

&äGLJR�1& 'HVLJQDFLäQ�GH�OD�PHUFDQFÞD
������� ಥ�3ODFDV��SHOÞFXODV��SDSHO��FDUWäQ�\�WH[WLOHV��IRWRJUÒILFRV��LPSUHVLRQDGRV�SHUR�VLQ�UHYHODU�

H[����������� ಥ�3ODFDV�\�SHOÞFXODV�
ಥ�3HOÞFXODV�FLQHPDWRJUÒILFDV��SRVLWLYDV��GH�FDUÒFWHU�HGXFDWLYR��FLHQWÞILFR�R�FXOWXUDO�

H[����� ಥ�3ODFDV�\�SHOÞFXODV��IRWRJUÒILFDV��LPSUHVLRQDGDV�\�UHYHODGDV��H[FHSWR�ODV�FLQHPDWRJUÒILFDV�
ಥ�'H�FDUÒFWHU�HGXFDWLYR��FLHQWÞILFR�\�FXOWXUDO�

���� 3HOÞFXODV�FLQHPDWRJUÒILFDV��LPSUHVLRQDGDV�\�UHYHODGDV��FRQ�UHJLVWUR�GH�VRQLGR�R�VLQ�ÚO��R�FRQ�
UHJLVWUR�GH�VRQLGR�VRODPHQWH�

������� ಥ�'H�DQFKXUD�VXSHULRU�R�LJXDO�D����PP�
ಥ�/DV�GHPÒV�

H[�����������

ಥ�/DV�GHPÒV�SRVLWLYDV�
ಥ�3HOÞFXODV�GH�DFWXDOLGDG��WHQJDQ�R�QR�VRQLGR��TXH�UHFRMDQ�VXFHVRV�TXH�WHQJDQ�FDUÒFWHU�GH�
DFWXDOLGDG�HQ�HO�PRPHQWR�GH�OD�LPSRUWDFLäQ�H�LPSRUWDGDV�SDUD�VX�UHSURGXFFLäQ�HQ�QëPHUR�GH�GRV�
FRSLDV�SRU�WHPD�FRPR�PÒ[LPR�
ಥ�3HOÞFXODV�GH�DUFKLYR��TXH�WHQJDQ�R�QR�VRQLGR��GHVWLQDGDV�D�DFRPSDâDU�D�SHOÞFXODV�GH�DFWXDOLGDG�
ಥ�3HOÞFXODV�UHFUHDWLYDV�HVSHFLDOPHQWH�DGHFXDGDV�SDUD�ORV�QLâRV�\�ORV�MäYHQHV�
ಥ�/DV�GHPÒV�GH�FDUÒFWHU�HGXFDWLYR��FLHQWÞILFR�R�FXOWXUDO�

�������
ಥ�/DV�GHPÒV�
ಥ�/DV�GHPÒV�
ಥ�/DV�GHPÒV�SRVLWLYDV�

H[�����������
H[�����������
H[�����������

ಥ�3HOÞFXODV�GH�DFWXDOLGDG��WHQJDQ�R�QR�VRQLGR��TXH�UHFRMDQ�VXFHVRV�TXH�WHQJDQ�FDUÒFWHU�GH�
DFWXDOLGDG�HQ�HO�PRPHQWR�GH�OD�LPSRUWDFLäQ�H�LPSRUWDGDV�SDUD�VX�UHSURGXFFLäQ�HQ�QëPHUR�GH�GRV�
FRSLDV�SRU�WHPD�FRPR�PÒ[LPR�
ಥ�3HOÞFXODV�GH�DUFKLYR��TXH�WHQJDQ�R�QR�VRQLGR��GHVWLQDGDV�D�DFRPSDâDU�D�SHOÞFXODV�GH�DFWXDOLGDG�
ಥ�3HOÞFXODV�UHFUHDWLYDV�HVSHFLDOPHQWH�DGHFXDGDV�SDUD�ORV�QLâRV�\�ORV�MäYHQHV�
ಥ�/DV�GHPÒV�GH�FDUÒFWHU�HGXFDWLYR��FLHQWÞILFR�R�FXOWXUDO�

���� /RV�GHPÒV�LPSUHVRV��LQFOXLGDV�ODV�HVWDPSDV��JUDEDGRV�\�IRWRJUDIÞDV�
ಥ�/DV�GHPÒV�

������� ಥ�/DV�GHPÒV�

H[�����������

ಥ�/DV�GHPÒV�
ಥ�0LFURWDUMHWDV�X�RWURV�VRSRUWHV�XWLOL]DGRV�SRU�ORV�VHUYLFLRV�GH�LQIRUPDFLäQ�\�GH�GRFXPHQWDFLäQ�SRU�
RUGHQDGRU��GH�FDUÒFWHU�HGXFDWLYR��FLHQWÞILFR�R�FXOWXUDO�
ಥ�0XUDOHV�GHVWLQDGRV�H[FOXVLYDPHQWH�D�OD�GHPRVWUDFLäQ�\�OD�HQVHâDQ]D�

H[�����

'LVFRV��FLQWDV�\�GHPÒV�VRSRUWHV�SDUD�JUDEDU�VRQLGR�R�SDUD�JUDEDFLRQHV�DQÒORJDV��JUDEDGRV��
LQFOXVR�ODV�PDWULFHV�\�PROGHV�JDOYÒQLFRV�SDUD�OD�IDEULFDFLäQ�GH�GLVFRV�FRQ�H[FOXVLäQ�GH�ORV�
SURGXFWRV�GHO�FDSÞWXOR����
ಥ�'H�FDUÒFWHU�HGXFDWLYR��FLHQWÞILFR�R�FXOWXUDO�

H[��������

,QVWUXPHQWRV��DSDUDWRV�\�PRGHORV��SUR\HFWDGRV�SDUD�GHPRVWUDFLRQHV��SRU�HMHPSOR�HQ�OD�HQVHâDQ]D�
R�H[SRVLFLRQHV���TXH�QR�VHDQ�VXVFHSWLEOHV�GH�RWURV�XVRV�
ಥ�0RGHORV��PDTXHWDV�\�PXUDOHV�GH�FDUÒFWHU�HGXFDWLYR��FLHQWÞILFR�R�FXOWXUDO��GHVWLQDGRV�
H[FOXVLYDPHQWH�D�OD�GHPRVWUDFLäQ�\�OD�HQVHâDQ]D�
ಥ�0DTXHWDV�R�PRGHORV�YLVXDOHV�UHGXFLGRV�GH�FRQFHSWRV�DEVWUDFWRV�WDOHV�FRPR�ODV�HVWUXFWXUDV�
PROHFXODUHV�R�IäUPXODV�PDWHPÒWLFDV�
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&äGLJR�1& 'HVLJQDFLäQ�GH�OD�PHUFDQFÞD

9DULRV�

+RORJUDPDV�SDUD�SUR\HFFLäQ�SRU�OÒVHU�
-XHJRV�PXOWLPHGLD�
0DWHULDO�GH�HQVHâDQ]D�SURJUDPDGD��LQFOXLGR�PDWHULDO�HQ�IRUPD�GH�HTXLSR��DFRPSDâDGR�GHO�PDWHULDO�
LPSUHVR�FRUUHVSRQGLHQWH�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�ORV�REMHWRV�GH�FROHFFLäQ�R�GH�DUWH�GH�
FDUÒFWHU�HGXFDWLYR��FLHQWÞILFR�R�FXOWXUDO��QR�GHVWLQDGRV�D�OD�YHQWD�H�LPSRUWDGRV�SRU�PXVHRV��
JDOHUÞDV�\�RWURV�HVWDEOHFLPLHQWRV�DXWRUL]DGRV�SDUD�UHFLELU�HVRV�REMHWRV�FRQ�H[HQFLäQ�

/D�H[HQFLäQ�HVWDUÒ�FRQGLFLRQDGD�D�TXH� ORV�REMHWRV�VH� LPSRUWHQ�D� WÞWXOR�JUDWXLWR�R��VL� OR�
IXHUDQ�D�WÞWXOR�RQHURVR��TXH�VHDQ�HQWUHJDGRV�SRU�XQD�SHUVRQD�R�(QWLGDG�TXH�QR�DFWëH�FRPR�
HPSUHVDULR�R�SURIHVLRQDO�

(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� ORV� PDWHULDOHV� XWLOL]DGRV� SDUD� HO�
DFRQGLFLRQDPLHQWR� R� SURWHFFLäQ�� LQFOXVR� WÚUPLFD�� GH� PHUFDQFÞDV� GXUDQWH� VX� WUDQVSRUWH��
VLHPSUH�TXH�FRQ�UHVSHFWR�GH�GLFKRV�PDWHULDOHV�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�QR�VHDQ�QRUPDOPHQWH�VXVFHSWLEOHV�GH�UHXWLOL]DFLäQ�
E�� 4XH� VX� FRQWUDSUHVWDFLäQ� HVWÚ� LQFOXLGD� HQ� OD� EDVH� LPSRQLEOH� GHO� LPSXHVWR� HQ� OD�

LPSRUWDFLäQ�GH�ODV�PHUFDQFÞDV�D�TXH�VH�UHILHUDQ�

(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� ORV� ELHQHV� GHVWLQDGRV� DO�
DFRQGLFLRQDPLHQWR� R� D� OD� DOLPHQWDFLäQ� HQ� UXWD� GH� DQLPDOHV� LPSRUWDGRV�� VLHPSUH� TXH� ORV�
PHQFLRQDGRV�ELHQHV�VH�XWLOLFHQ�R�GLVWULEX\DQ�D�ORV�DQLPDOHV�GXUDQWH�HO�WUDQVSRUWH�

8QR�� (VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� FDUEXUDQWHV� \� OXEULFDQWHV�
FRQWHQLGRV�HQ�ORV�GHSäVLWRV�GH�ORV�YHKÞFXORV�DXWRPäYLOHV�LQGXVWULDOHV�\�GH�WXULVPR�\�HQ�ORV�
GH� ORV� FRQWHQHGRUHV� GH� XVR� HVSHFLDO� TXH� VH� LQWURGX]FDQ� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
LPSXHVWR��FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«� (O� FDUEXUDQWH� FRQWHQLGR� HQ� ORV� GHSäVLWRV� QRUPDOHV� GH� ORV� YHKÞFXORV� DXWRPäYLOHV�
LQGXVWULDOHV�\�GH�ORV�FRQWHQHGRUHV�GH�XVRV�HVSHFLDOHV��VäOR�SRGUÒ�LPSRUWDUVH�FRQ�H[HQFLäQ�
KDVWD�HO�OÞPLWH�GH�����OLWURV�

3DUD�ORV�GHPÒV�YHKÞFXORV��SRGUÒ�LPSRUWDUVH�FRQ�H[HQFLäQ�HO�FDUEXUDQWH�FRQWHQLGR�HQ�ORV�
GHSäVLWRV�QRUPDOHV��VLQ�OLPLWDFLäQ�DOJXQD�

��«�(O�FDUEXUDQWH�FRQWHQLGR�HQ� ORV�GHSäVLWRV�SRUWÒWLOHV�GH� ORV�YHKÞFXORV�GH�WXULVPR�VäOR�
SRGUÒ�LPSRUWDUVH�FRQ�H[HQFLäQ�KDVWD�HO�OÞPLWH�GH����OLWURV�

��«�/RV� OXEULFDQWHV�TXH�VH�HQFXHQWUHQ�D�ERUGR�GH� ORV�YHKÞFXORV�HQ� ODV�FDQWLGDGHV�TXH�
FRUUHVSRQGDQ�D�ODV�QHFHVLGDGHV�QRUPDOHV�GH�IXQFLRQDPLHQWR�GH�GLFKRV�YHKÞFXORV�GXUDQWH�HO�
WUD\HFWR�HQ�FXUVR�

'RV��$�ORV�HIHFWRV�GH�HVWH�DUWÞFXOR��VH�HQWLHQGH�SRU�

��«�9HKÞFXOR�DXWRPäYLO� LQGXVWULDO��7RGR�YHKÞFXOR�D�PRWRU�FDSD]�GH�FLUFXODU�SRU�FDUUHWHUD�
TXH��SRU�VXV�FDUDFWHUÞVWLFDV�\�HTXLSDPLHQWR��UHVXOWH�DSWR�\�HVWÚ�GHVWLQDGR�DO�WUDQVSRUWH��FRQ�
R� VLQ� UHPXQHUDFLäQ�� GH� SHUVRQDV�� FRQ� FDSDFLGDG� VXSHULRU� D� QXHYH� SHUVRQDV� LQFOXLGR� HO�
FRQGXFWRU��R�GH�PHUFDQFÞDV��DVÞ�FRPR�SDUD�RWURV�XVRV�LQGXVWULDOHV�GLVWLQWRV�GHO�WUDQVSRUWH�

��«�9HKÞFXOR�DXWRPäYLO�GH�WXULVPR��7RGR�YHKÞFXOR�D�PRWRU��DSWR�SDUD�FLUFXODU�SRU�FDUUHWHUD�
TXH�QR�HVWÚ�FRPSUHQGLGR�HQ�HO�FRQFHSWR�GH�YHKÞFXOR�DXWRPäYLO�LQGXVWULDO�

��«� &RQWHQHGRUHV� GH� XVRV� HVSHFLDOHV�� 7RGR� FRQWHQHGRU� HTXLSDGR� FRQ� GLVSRVLWLYRV�
HVSHFLDOPHQWH� DGDSWDGRV� SDUD� ORV� VLVWHPDV� GH� UHIULJHUDFLäQ�� R[LJHQDFLäQ�� DLVODPLHQWR�
WÚUPLFR�X�RWURV�VLPLODUHV�
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��«�'HSäVLWRV�QRUPDOHV��/RV�GHSäVLWRV��LQFOXVR�ORV�GH�JDV��LQFRUSRUDGRV�GH�XQD�PDQHUD�
ILMD�SRU�HO�FRQVWUXFWRU�HQ�WRGRV�ORV�YHKÞFXORV�GH�VHULH�R�HQ�ORV�FRQWHQHGRUHV�GH�XQ�PLVPR�WLSR�
\�FX\D�GLVSRVLFLäQ�SHUPLWD�OD�XWLOL]DFLäQ�GLUHFWD�GHO�FDUEXUDQWH�HQ�OD�WUDFFLäQ�GHO�YHKÞFXOR�R��
HQ�VX�FDVR��HO� IXQFLRQDPLHQWR�GH�ORV�VLVWHPDV�GH�UHIULJHUDFLäQ�R�GH�FXDOTXLHU�RWUR�FRQ�TXH�
HVWÚ�HTXLSDGR�HO�YHKÞFXOR�R�ORV�FRQWHQHGRUHV�GH�XVRV�HVSHFLDOHV�

7UHV�� /RV� FDUEXUDQWHV� DGPLWLGRV� FRQ� H[HQFLäQ� QR� SRGUÒQ� VHU� HPSOHDGRV� HQ� YHKÞFXORV�
GLVWLQWRV� GH� DTXHOORV� HQ� ORV� TXH� VH� KXELHVHQ� LPSRUWDGR�� QL� H[WUDÞGRV� GH� ORV� PLVPRV�� QL�
DOPDFHQDGRV�� VDOYR� ORV� FDVRV� HQ� TXH� ORV� PHQFLRQDGRV� YHKÞFXORV� IXHVHQ� REMHWR� GH� XQD�
UHSDUDFLäQ�QHFHVDULD�� QL� SRGUÒQ� VHU� REMHWR�GH�XQD� FHVLäQ�RQHURVD�R�JUDWXLWD� SRU� SDUWH�GHO�
EHQHILFLDULR�GH�OD�H[HQFLäQ�

(Q� RWUR� FDVR�� TXHGDUÒQ� VXMHWDV� DO� LPSXHVWR� ODV� FDQWLGDGHV� TXH� KXELHVHQ� UHFLELGR� ORV�
GHVWLQRV�LUUHJXODUHV�PHQFLRQDGRV�

8QR��(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�DWDëGHV�\�XUQDV�TXH�FRQWHQJDQ�
FDGÒYHUHV� R� UHVWRV� GH� VX� LQFLQHUDFLäQ�� DVÞ� FRPR� ODV� IORUHV�� FRURQDV� \� GHPÒV� REMHWRV� GH�
DGRUQR�FRQGXFLGRV�SRU�SHUVRQDV�UHVLGHQWHV�HQ�XQ�SDÞV�WHUFHUR�TXH�DVLVWDQ�D�IXQHUDOHV�R�ODV�
XWLOLFHQ�SDUD�GHFRUDU�ODV�WXPEDV�VLWXDGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR��VLHPSUH�
TXH�VH�SUHVHQWHQ�HQ�FDQWLGDGHV�TXH�QR�VHDQ�SURSLDV�GH�XQD�DFWLYLGDG�GH�FDUÒFWHU�FRPHUFLDO�

'RV�� 7DPELÚQ� HVWDUÒQ� H[HQWDV� ODV� LPSRUWDFLRQHV� GH� ELHQHV� GH� FXDOTXLHU� QDWXUDOH]D�
GHVWLQDGRV� D� OD� FRQVWUXFFLäQ�� FRQVHUYDFLäQ� R� GHFRUDFLäQ� GH� ORV� FHPHQWHULRV�� VHSXOWXUDV� \�
PRQXPHQWRV�FRQPHPRUDWLYRV�GH�ODV�YÞFWLPDV�GH�JXHUUD�GH�XQ�SDÞV�WHUFHUR��LQKXPDGDV�HQ�HO�
WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR�� VLHPSUH� TXH� GLFKDV� LPSRUWDFLRQHV� VH� UHDOLFHQ� SRU�
RUJDQL]DFLRQHV�GHELGDPHQWH�DXWRUL]DGDV�

(VWDUÒQ�H[HQWDV�GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� UHDOL]DGDV�SRU� ODV�$GXDQDV�PDUÞWLPDV��
GH�SURGXFWRV�GH�OD�SHVFD�FXDQGR�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�VH�HIHFWëHQ�SRU�ORV�SURSLRV�DUPDGRUHV�GH�ORV�EXTXHV�SHVTXHURV�R�HQ�QRPEUH�\�
SRU�FXHQWD�GH�HOORV�\�SURFHGDQ�GLUHFWDPHQWH�GH�VXV�FDSWXUDV�

��«� 4XH� ORV� SURGXFWRV� VH� LPSRUWHQ� HQ� HO� PLVPR� HVWDGR� HQ� TXH� VH� FDSWXUDURQ� R� VH�
KXELHVHQ� VRPHWLGR� D� RSHUDFLRQHV� GHVWLQDGDV� H[FOXVLYDPHQWH� D� SUHVHUYDUORV� SDUD� VX�
FRPHUFLDOL]DFLäQ�� WDOHV� FRPR� OLPSLH]D�� WURFHDGR�� FODVLILFDFLäQ� \� HPEDODMH�� UHIULJHUDFLäQ��
FRQJHODFLäQ�R�DGLFLäQ�GH�VDO�

��«�4XH�GLFKRV�SURGXFWRV�QR�KXELHVHQ�VLGR�REMHWR�GH�XQD�HQWUHJD�SUHYLD�D�OD�LPSRUWDFLäQ�

(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR� ODV� LPSRUWDFLRQHV� GH� ELHQHV� HQ� UÚJLPHQ� GLSORPÒWLFR� R�
FRQVXODU�FXDQGR�JRFHQ�GH�H[HQFLäQ�GH�ORV�GHUHFKRV�GH�LPSRUWDFLäQ�

(VWDUÒQ� H[HQWDV� GHO� ,PSXHVWR� ODV� LPSRUWDFLRQHV� GH� ELHQHV� HIHFWXDGDV� SRU� RUJDQLVPRV�
LQWHUQDFLRQDOHV� UHFRQRFLGRV� SRU� (VSDâD� \� ODV� UHDOL]DGDV� SRU� VXV� PLHPEURV� FRQ� HVWDWXWR�
GLSORPÒWLFR�� GHQWUR� GH� ORV� OÞPLWHV� \� HQ� ODV� FRQGLFLRQHV� ILMDGDV� HQ� ORV� FRQYHQLRV�
LQWHUQDFLRQDOHV�SRU�ORV�TXH�VH�FUHDQ�WDOHV�RUJDQLVPRV�R�HQ�ORV�DFXHUGRV�GH�VHGH�TXH�VHDQ�
DSOLFDEOHV�HQ�FDGD�FDVR�

(Q�SDUWLFXODU��HVWDUÒQ�H[HQWDV�GHO�,PSXHVWR�ODV�LPSRUWDFLRQHV�GH�ELHQHV�UHDOL]DGDV�SRU�OD�
&RPXQLGDG� (XURSHD�� OD� &RPXQLGDG� (XURSHD� GH� OD� (QHUJÞD� $WäPLFD�� HO� %DQFR� &HQWUDO�
(XURSHR� R� HO� %DQFR� (XURSHR� GH� ,QYHUVLRQHV�� R� SRU� ORV� RUJDQLVPRV� FUHDGRV� SRU� ODV�
&RPXQLGDGHV�D�ORV�FXDOHV�VH�DSOLFD�HO�3URWRFROR�GH���GH�DEULO�GH������VREUH�ORV�SULYLOHJLRV�\�
ODV� LQPXQLGDGHV� GH� ODV� &RPXQLGDGHV� (XURSHDV�� GHQWUR� GH� ORV� OÞPLWHV� \� FRQIRUPH� D� ODV�
FRQGLFLRQHV� GH� GLFKR� 3URWRFROR� \� D� ORV� DFXHUGRV� SDUD� VX� DSOLFDFLäQ� R� D� ORV� DFXHUGRV� GH�
VHGH��VLHPSUH�TXH�GLFKD�H[HQFLäQ�QR�SURYRTXH�GLVWRUVLRQHV�HQ�OD�FRPSHWHQFLD�
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(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�LPSRUWDFLRQHV�GH�ELHQHV�HIHFWXDGDV�SRU�ODV�IXHU]DV�GH�
ORV�GHPÒV�(VWDGRV�SDUWHV�GHO�7UDWDGR�GHO�$WOÒQWLFR�1RUWH��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�
&RQYHQLR�HQWUH�ORV�(VWDGRV�SDUWHV�GH�GLFKR�7UDWDGR�UHODWLYR�DO�HVWDWXWR�GH�VXV�IXHU]DV�

(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�UHLPSRUWDFLRQHV�GH�ELHQHV�HQ�HO�PLVPR�HVWDGR�HQ�TXH�
IXHUDQ�H[SRUWDGRV�SUHYLDPHQWH�� FXDQGR�VH�HIHFWëHQ�SRU�TXLHQ� ORV�KXELHVH�H[SRUWDGR� \� VH�
EHQHILFLHQ��DVLPLVPR��GH�OD�H[HQFLäQ�GH�ORV�GHUHFKRV�GH�LPSRUWDFLäQ�

(VWDUÒQ�H[HQWDV�GHO� LPSXHVWR� ODV�SUHVWDFLRQHV�GH�VHUYLFLRV��GLVWLQWDV�GH� ODV�GHFODUDGDV�
H[HQWDV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� FX\D� FRQWUDSUHVWDFLäQ� HVWÚ� LQFOXLGD� HQ� OD� EDVH�
LPSRQLEOH�GH�ODV�LPSRUWDFLRQHV�GH�ELHQHV�D�TXH�VH�UHILHUDQ��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�
HO�DUWÞFXOR�����
��GH�HVWD�/H\�

�
��(QWLÚQGDVH�TXH�VH�UHILHUH�DO�DUW�����

(VWDUÒQ�H[HQWDV�GHO�,PSXHVWR��HQ�ODV�FRQGLFLRQHV�\�FRQ�ORV�UHTXLVLWRV�TXH�VH�GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�� ODV� LPSRUWDFLRQHV� GH� ELHQHV� TXH� VH� YLQFXOHQ� DO� UÚJLPHQ� GH� GHSäVLWR�
GLVWLQWR� GHO� DGXDQHUR� TXH� VH� UHODFLRQDQ� D� FRQWLQXDFLäQ�� PLHQWUDV� SHUPDQH]FDQ� HQ� GLFKD�
VLWXDFLäQ�� DVÞ� FRPR� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV� UHODFLRQDGDV� GLUHFWDPHQWH� FRQ� ODV�
PHQFLRQDGDV�LPSRUWDFLRQHV�

D��/RV�ELHQHV�D�TXH�VH�UHILHUH�OD�OHWUD�D��GHO�DSDUWDGR�TXLQWR�GHO�DQH[R�GH�HVWD�/H\�
E��/RV�ELHQHV�SURFHGHQWHV�GH� ORV�WHUULWRULRV�FRPSUHQGLGRV�HQ� OD� OHWUD�E��GHO�QëPHUR���«�

GHO�DSDUWDGR�GRV�GHO�DUWÞFXOR���GH�HVWD�/H\�
F��/RV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLäQ��3DWDWDV��&äGLJR�1&��������DFHLWXQDV��&äGLJR�

1&����������FRFRV��QXHFHV�GH�%UDVLO�\�QXHFHV�GH�FDMXLO��&äGLJR�1&��������RWURV�IUXWRV�GH�
FÒVFDUD� �&äGLJR�1&��������FDIÚ�VLQ� WRVWDU� �&äGLJR�1&����������\������������ WÚ� �&äGLJR�
1&��������FHUHDOHV��&äGLJR�1&������D������\�1&������\��������DUUR]�FRQ�FÒVFDUD��&äGLJR�
1&�������� VHPLOODV� \� IUXWRV�ROHDJLQRVRV� �LQFOXLGDV� ODV�GH� VRMD�� �&äGLJR�1&������D��������
JUDVDV� \� DFHLWHV� YHJHWDOHV� \� VXV� IUDFFLRQHV�� HQ� EUXWR�� UHILQDGRV� SHUR� VLQ� PRGLILFDU�
TXÞPLFDPHQWH� �&äGLJR�1&������D�������� D]ëFDU� HQ�EUXWR� �&äGLJR�1&�������� \� ���������
FDFDR� HQ� JUDQR� R� SDUWLGR�� FUXGR� R� WRVWDGR� �&äGLJR� 1&� ������� KLGURFDUEXURV� �LQFOXLGRV� HO�
SURSDQR� \� HO� EXWDQR�� \� ORV� SHWUäOHRV� FUXGRV� GH� RULJHQ� PLQHUDO� �&äGLJR� 1&� ������ ������
�������\����������SURGXFWRV�TXÞPLFRV�D�JUDQHO��&äGLJR�1&�FDSÞWXORV����\������FDXFKR�HQ�
IRUPDV�SULPDULDV�R�HQ�SODFDV��KRMDV�R�EDQGDV��&äGLJR�1&������\�������� ODQD� �&äGLJR�1&�
�������HVWDâR��&äGLJR�1&��������FREUH��&äGLJR�1&������������������\��������]LQF��&äGLJR�
1&��������QÞTXHO��&äGLJR�1&��������DOXPLQLR��&äGLJR�1&��������SORPR��&äGLJR�1&��������
LQGLR��&äGLJR�1&�H[��������\�H[����������SODWD��&äGLJR�1&�������\�SODWLQR��SDODGLR�\�URGLR�
�&äGLJR�1&��������������������\�����������

G��/RV�ELHQHV�TXH�VH�GHVWLQHQ�D�WLHQGDV�OLEUHV�GH�LPSXHVWRV�TXH��EDMR�FRQWURO�DGXDQHUR��
H[LVWHQ�HQ�ORV�SXHUWRV�\�DHURSXHUWRV�

7ÚQJDVH�HQ�FXHQWD�TXH� OD�DFWXDOL]DFLäQ�GH�HVWH�DUWÞFXOR�HVWDEOHFLGD�SRU�HO�DUW�������GH� OD�/H\�
���������GH����GH�QRYLHPEUH��5HI��%2(�$�������������\�SRU�HO�DUW�����GH�OD�/H\����������GH����
GH�RFWXEUH��5HI��%2(�$�������������HV�DSOLFDEOH�D�SDUWLU�GHO���GH�HQHUR�GH������

5HGDFFLäQ�DQWHULRU�
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�(VWDUÒQ� H[HQWDV� GHO� LPSXHVWR�� HQ� ODV� FRQGLFLRQHV� \� FRQ� ORV� UHTXLVLWRV� TXH� VH� GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�� ODV� LPSRUWDFLRQHV� GH� ELHQHV� TXH� VH� YLQFXOHQ� DO� UÚJLPHQ� GH� GHSäVLWR�
GLVWLQWR�GHO�DGXDQHUR��PLHQWUDV�SHUPDQH]FDQ�HQ�GLFKD�VLWXDFLäQ��DVÞ�FRPR�ODV�SUHVWDFLRQHV�GH�
VHUYLFLRV�UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�ODV�PHQFLRQDGDV�LPSRUWDFLRQHV��

(VWDUÒQ�H[HQWDV�GHO�,PSXHVWR�ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«� /DV� LPSRUWDFLRQHV�GH�ELHQHV� FX\D�HQWUHJD� VH�HQWLHQGD� UHDOL]DGD�HQ�HO� WHUULWRULR� GH�
DSOLFDFLäQ�GHO�,PSXHVWR��HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����DSDUWDGR�'RV��QëPHUR�
��«��GH�HVWD�/H\�

��«� /DV� LPSRUWDFLRQHV� WHPSRUDOHV� GH� ELHQHV� FRQ� H[HQFLäQ� SDUFLDO� GH� ORV� GHUHFKRV� GH�
LPSRUWDFLäQ�� FXDQGR� VHDQ� FHGLGRV� SRU� VX� SURSLHWDULR� PHGLDQWH� OD� UHDOL]DFLäQ� GH� ODV�
SUHVWDFLRQHV�GH�VHUYLFLRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGR�'RV��OHWUD�M���GH�HVWD�/H\��
TXH�VH�HQFXHQWUHQ�VXMHWDV�\�QR�H[HQWDV�GHO�,PSXHVWR�

��«�/DV�LPSRUWDFLRQHV�GH�JDV�D�WUDYÚV�GH�XQD�UHG�GH�JDV�QDWXUDO�VLWXDGD�HQ�HO�WHUULWRULR�GH�
OD�&RPXQLGDG�R�GH�FXDOTXLHU� UHG�FRQHFWDGD�D�GLFKD� UHG�� ODV�HQWUHJDV�GH�HOHFWULFLGDG�R� ODV�
HQWUHJDV� GH� FDORU� R� GH� IUÞR� D� WUDYÚV� GH� ODV� UHGHV� GH� FDOHIDFFLäQ� R� GH� UHIULJHUDFLäQ�� FRQ�
LQGHSHQGHQFLD� GHO� OXJDU� HQ� HO� TXH� GHEDQ� FRQVLGHUDUVH� HIHFWXDGDV� OD� HQWUHJDV� GH� GLFKRV�
ELHQHV�

/D� H[HQFLäQ� HVWDEOHFLGD� HQ� HVWH� QëPHUR� UHVXOWDUÒ� LJXDOPHQWH� DSOLFDEOH� D� ODV�
LPSRUWDFLRQHV� GH� JDV� QDWXUDO� UHDOL]DGDV� D� WUDYÚV� GH� EXTXHV� TXH� OR� WUDQVSRUWHQ� SDUD� VX�
LQWURGXFFLäQ�HQ�XQD�UHG�GH�GLVWULEXFLäQ�GHO�PLVPR�R�HQ�XQD�UHG�SUHYLD�GH�JDVHRGXFWRV�

(O� LPSRUWDGRU�GHEHUÒ�DSRUWDU� ODV�SUXHEDV�VXILFLHQWHV�SDUD�DFUHGLWDU�HO� FXPSOLPLHQWR�GH�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWÞFXORV�SUHFHGHQWHV�

(O� OXJDU� GH� UHDOL]DFLäQ� GH� ODV� HQWUHJDV� GH� ELHQHV� VH� GHWHUPLQDUÒ� VHJëQ� ODV� UHJODV�
VLJXLHQWHV�

8QR�ಥ/DV� HQWUHJDV� GH� ELHQHV� TXH� QR� VHDQ� REMHWR� GH� H[SHGLFLäQ� R� WUDQVSRUWH�� VH�
HQWHQGHUÒQ� UHDOL]DGDV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� ,PSXHVWR� FXDQGR� ORV� ELHQHV� VH�
SRQJDQ�D�GLVSRVLFLäQ�GHO�DGTXLUHQWH�HQ�GLFKR�WHUULWRULR�

'RV�ಥ7DPELÚQ�VH�HQWHQGHUÒQ�UHDOL]DGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

��«� /DV� HQWUHJDV�GH�ELHQHV�PXHEOHV� FRUSRUDOHV� TXH�GHEDQ� VHU� REMHWR� GH�H[SHGLFLäQ� R�
WUDQVSRUWH�SDUD�VX�SXHVWD�D�GLVSRVLFLäQ�GHO�DGTXLUHQWH��FXDQGR�OD�H[SHGLFLäQ�R�WUDQVSRUWH�VH�
LQLFLHQ� HQ� HO� UHIHULGR� WHUULWRULR�� VLQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� FXDWUR� GH� HVWH�
DUWÞFXOR�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� FXDQGR� HO� OXJDU� GH� LQLFLDFLäQ� GH� OD�
H[SHGLFLäQ� R� GHO� WUDQVSRUWH� GH� ORV� ELHQHV� TXH� KD\DQ� GH� VHU� REMHWR� GH� LPSRUWDFLäQ� HVWÚ�
VLWXDGR�HQ�XQ�SDÞV�WHUFHUR��ODV�HQWUHJDV�GH�ORV�PLVPRV�HIHFWXDGDV�SRU�HO�LPSRUWDGRU�\��HQ�VX�
FDVR��SRU�VXFHVLYRV�DGTXLUHQWHV�VH�HQWHQGHUÒQ� UHDOL]DGDV�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO�
,PSXHVWR�
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��«�/DV�HQWUHJDV�GH�ORV�ELHQHV�TXH�KD\DQ�GH�VHU�REMHWR�GH�LQVWDODFLäQ�R�PRQWDMH�DQWHV�GH�
VX�SXHVWD�D�GLVSRVLFLäQ��FXDQGR�OD�LQVWDODFLäQ�VH�XOWLPH�HQ�HO�UHIHULGR�WHUULWRULR�\�VLHPSUH�TXH�
OD�LQVWDODFLäQ�R�PRQWDMH�LPSOLTXH�OD�LQPRYLOL]DFLäQ�GH�ORV�ELHQHV�HQWUHJDGRV�

��«�/DV�HQWUHJDV�GH�ELHQHV�LQPXHEOHV�TXH�UDGLTXHQ�HQ�GLFKR�WHUULWRULR�
��«�/DV�HQWUHJDV�GH�ELHQHV�D�ORV�SDVDMHURV�TXH�VH�HIHFWëHQ�D�ERUGR�GH�XQ�EXTXH��GH�XQ�

DYLäQ� R� GH� XQ� WUHQ�� HQ� HO� FXUVR� GH� OD� SDUWH� GH� XQ� WUDQVSRUWH� UHDOL]DGD� HQ� HO� LQWHULRU� GH� OD�
&RPXQLGDG��FX\R�OXJDU�GH�LQLFLR�VH�HQFXHQWUH�HQ�HO�ÒPELWR�HVSDFLDO�GHO�,PSXHVWR�\�HO�OXJDU�
GH�OOHJDGD�HQ�RWUR�SXQWR�GH�OD�&RPXQLGDG�

&XDQGR�VH� WUDWH�GH�XQ� WUDQVSRUWH�GH� LGD�\�YXHOWD��HO� WUD\HFWR�GH�YXHOWD� VH�FRQVLGHUDUÒ�
FRPR�XQ�WUDQVSRUWH�GLVWLQWR�

$�ORV�HIHFWRV�GH�HVWH�QëPHUR��VH�FRQVLGHUDUÒ�FRPR�

D�� /D� SDUWH� GH� XQ� WUDQVSRUWH� UHDOL]DGD� HQ� HO� LQWHULRU� GH� OD� &RPXQLGDG�� OD� SDUWH� GH� XQ�
WUDQVSRUWH�TXH�� VLQ�HVFDODV�HQ� WHUULWRULRV� WHUFHURV��GLVFXUUD�HQWUH� ORV� OXJDUHV�GH� LQLFLR� \�GH�
OOHJDGD�VLWXDGRV�HQ�OD�&RPXQLGDG�

E��/XJDU�GH�LQLFLR��HO�SULPHU� OXJDU�SUHYLVWR�SDUD�HO�HPEDUTXH�GH�SDVDMHURV�HQ�HO� LQWHULRU�
GH�OD�&RPXQLGDG��LQFOXVR�GHVSXÚV�GH�OD�ëOWLPD�HVFDOD�IXHUD�GH�OD�&RPXQLGDG�

F��/XJDU�GH� OOHJDGD��HO�ëOWLPR� OXJDU�SUHYLVWR�SDUD�HO�GHVHPEDUTXH�HQ� OD�&RPXQLGDG�GH�
SDVDMHURV�HPEDUFDGRV�WDPELÚQ�HQ�HOOD��LQFOXVR�DQWHV�GH�RWUD�HVFDOD�HQ�WHUULWRULRV�WHUFHURV�

7UHV�ಥ6H�HQWHQGHUÒQ� UHDOL]DGDV�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� ,PSXHVWR� ODV�HQWUHJDV�
GH� ELHQHV� FX\D� H[SHGLFLäQ� R� WUDQVSRUWH� VH� LQLFLH� HQ� RWUR� (VWDGR� PLHPEUR� FRQ� GHVWLQR� DO�
PHQFLRQDGR�WHUULWRULR�FXDQGR�FRQFXUUDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�4XH�OD�H[SHGLFLäQ�R�HO�WUDQVSRUWH�GH�ORV�ELHQHV�VH�HIHFWëH�SRU�HO�YHQGHGRU�R�SRU�VX�
FXHQWD�

��«�4XH�ORV�GHVWLQDWDULRV�GH�ODV�FLWDGDV�HQWUHJDV�VHDQ�ODV�SHUVRQDV�FX\DV�DGTXLVLFLRQHV�
LQWUDFRPXQLWDULDV� GH� ELHQHV� QR� HVWÚQ� VXMHWDV� DO� LPSXHVWR� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HO�
DUWÞFXOR����GH�HVWD�/H\��R�ELHQ��FXDOTXLHU�RWUD�SHUVRQD�TXH�QR�WHQJD�OD�FRQGLFLäQ�GH�VXMHWR�
SDVLYR�

��«�4XH�ORV�ELHQHV�REMHWR�GH�GLFKDV�HQWUHJDV�VHDQ�ELHQHV�GLVWLQWRV�GH�ORV�TXH�VH�LQGLFDQ�
D�FRQWLQXDFLäQ�

D��0HGLRV�GH�WUDQVSRUWH�QXHYRV��GHILQLGRV�HQ�HO�DUWÞFXOR�����QëPHUR���«�GH�HVWD�/H\�
E��%LHQHV�REMHWR�GH� LQVWDODFLäQ�R�PRQWDMH�D�TXH�VH�UHILHUH�HO�DSDUWDGR�GRV��QëPHUR���«�

GHO�SUHVHQWH�DUWÞFXOR�
F�� %LHQHV� FX\DV� HQWUHJDV� KD\DQ� WULEXWDGR� FRQIRUPH� DO� UÚJLPHQ� HVSHFLDO� GH� ELHQHV�

XVDGRV��REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�FROHFFLäQ�HQ�HO�(VWDGR�PLHPEUR�GH�LQLFLR�
GH�OD�H[SHGLFLäQ�R�WUDQVSRUWH�GH�ORV�ELHQHV

��«� 4XH� HO� LPSRUWH� WRWDO�� H[FOXLGR� HO� ,PSXHVWR�� GH� ODV� HQWUHJDV� HIHFWXDGDV� SRU� HO�
HPSUHVDULR�R�SURIHVLRQDO�GHVGH�RWUR�(VWDGR�PLHPEUR�FRQ�GHVWLQR�DO� WHUULWRULR�GH�DSOLFDFLäQ�
GHO� ,PSXHVWR�� FRQ� ORV� UHTXLVLWRV� GH� ORV� QëPHURV� DQWHULRUHV�� KD\D�H[FHGLGR� GXUDQWH� HO� DâR�
QDWXUDO�SUHFHGHQWH�OD�FDQWLGDG�GH��������HXURV�

/R�SUHYLVWR�HQ�HVWH�DSDUWDGR�VHUÒ�GH�DSOLFDFLäQ��HQ�WRGR�FDVR��D�ODV�HQWUHJDV�HIHFWXDGDV�
GXUDQWH� HO� DâR� HQ� FXUVR� XQD� YH]� VXSHUDGR� HO� OÞPLWH� FXDQWLWDWLYR� LQGLFDGR� HQ� HO� SÒUUDIR�
DQWHULRU�

7DPELÚQ� VH� FRQVLGHUDUÒQ� UHDOL]DGDV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� ODV�
HQWUHJDV�HIHFWXDGDV�HQ�ODV�FRQGLFLRQHV�VHâDODGDV�HQ�HVWH�DSDUWDGR��DXQTXH�QR�VH�KXELHVH�
VXSHUDGR�HO� OÞPLWH�FXDQWLWDWLYR�LQGLFDGR��FXDQGR�ORV�HPSUHVDULRV�KXELHVHQ�RSWDGR�SRU�GLFKR�
OXJDU�GH�WULEXWDFLäQ�HQ�HO�(VWDGR�PLHPEUR�GH�LQLFLR�GH�OD�H[SHGLFLäQ�R�WUDQVSRUWH�

(Q�OD�DSOLFDFLäQ�GHO�OÞPLWH�D�TXH�VH�UHILHUH�HVWH�QëPHUR�GHEH�FRQVLGHUDUVH�TXH�HO�LPSRUWH�
GH�OD�FRQWUDSUHVWDFLäQ�GH�ODV�HQWUHJDV�GH�ORV�ELHQHV�QR�SRGUÒ�IUDFFLRQDUVH�D�HVWRV�HIHFWRV�

&XDWUR�ಥ1R� VH� HQWHQGHUÒQ� UHDOL]DGDV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� ODV�
HQWUHJDV�GH�ELHQHV�FX\D�H[SHGLFLäQ�R� WUDQVSRUWH�VH� LQLFLH�HQ�GLFKR� WHUULWRULR�FRQ�GHVWLQR�D�
RWUR�(VWDGR�PLHPEUR�FXDQGR�FRQFXUUDQ�ORV�UHTXLVLWRV�D�TXH�VH�UHILHUHQ�ORV�QëPHURV���«����«�\�
��«� GHO� DSDUWDGR� DQWHULRU� \� HO� LPSRUWH� WRWDO� GH� ODV� PLVPDV�� H[FOXLGR� HO� LPSXHVWR�� KD\D�
H[FHGLGR�GXUDQWH�HO� DâR�QDWXUDO� SUHFHGHQWH�GH� ORV� OÞPLWHV� ILMDGRV�HQ�GLFKR�(VWDGR�D�HVWRV�
HIHFWRV�

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

3ÒJLQD���



/R�SUHYLVWR�HQ�HVWH�DSDUWDGR�VHUÒ�GH�DSOLFDFLäQ��HQ�WRGR�FDVR��D�ODV�HQWUHJDV�HIHFWXDGDV�
GXUDQWH�HO�DâR�HQ�FXUVR�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�HO� LPSRUWH�GH� ORV�PLVPRV�VXSHUH� ORV�
OÞPLWHV�FXDQWLWDWLYRV�TXH�HVWDEOH]FDQ�ORV�UHVSHFWLYRV�(VWDGRV�PLHPEURV�GH�GHVWLQR�

3RGUÒQ� RSWDU� SRU� DSOLFDU� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR�� HQ� OD� IRUPD� TXH�
UHJODPHQWDULDPHQWH� VH� HVWDEOH]FD�� ORV� HPSUHVDULRV� FX\DV� YHQWDV� FRQ� GHVWLQR� D� RWURV�
(VWDGRV�PLHPEURV�QR�KD\DQ�VXSHUDGR�ORV�OÞPLWHV�LQGLFDGRV��/D�RSFLäQ�FRPSUHQGHUÒ��FRPR�
PÞQLPR��GRV�DâRV�QDWXUDOHV�

1R�REVWDQWH�OR�GLVSXHVWR�HQ�ORV�SÒUUDIRV�DQWHULRUHV��ODV�UHIHULGDV�HQWUHJDV�GH�ELHQHV�QR�
VH�HQWHQGHUÒQ�UHDOL]DGDV��HQ�QLQJëQ�FDVR��HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�FXDQGR�
ORV�ELHQHV�VHDQ�REMHWR�GH�ORV�,PSXHVWRV�(VSHFLDOHV�

&LQFR�ಥ/DV�HQWUHJDV�GH�ELHQHV�TXH�VHDQ�REMHWR�GH�,PSXHVWRV�(VSHFLDOHV��HIHFWXDGDV�HQ�
ODV� FRQGLFLRQHV� GHVFULWDV� HQ� HO� DSDUWDGR� WUHV�� QëPHURV� ��«� \� ��«�� VH� HQWHQGHUÒQ�� HQ� WRGR�
FDVR��UHDOL]DGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�FXDQGR�HO�OXJDU�GH�OOHJDGD�GH�OD�
H[SHGLFLäQ�R�GHO�WUDQVSRUWH�VH�HQFXHQWUH�HQ�HO�UHIHULGR�WHUULWRULR�

(O� LPSRUWH� GH� ODV� HQWUHJDV� GH� ORV� ELHQHV� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� QR� VH�
FRPSXWDUÒ�D� ORV�HIHFWRV�GH�GHWHUPLQDU� ORV� OÞPLWHV�SUHYLVWRV�HQ� ORV�DSDUWDGRV� WUHV� \� FXDWUR�
DQWHULRUHV�

6HLV�ಥ&XDQGR� ORV�ELHQHV�REMHWR�GH� ODV�HQWUHJDV�D�TXH�VH� UHILHUHQ� ORV�DSDUWDGRV� WUHV�\�
FXDWUR�GH�HVWH�DUWÞFXOR�VHDQ�H[SHGLGRV�R�WUDQVSRUWDGRV�GHVGH�XQ�SDÞV�WHUFHUR�H�LPSRUWDGRV�
SRU�HO�YHQGHGRU�HQ�XQ�(VWDGR�PLHPEUR�GLVWLQWR�GHO�GH�GHVWLQR� ILQDO��VH�HQWHQGHUÒ�TXH�KDQ�
VLGR�H[SHGLGRV�R�WUDQVSRUWDGRV�D�SDUWLU�GHO�(VWDGR�PLHPEUR�GH�LPSRUWDFLäQ�

6LHWH��/DV�HQWUHJDV�GH�JDV�D�WUDYÚV�GH�XQD�UHG�GH�JDV�QDWXUDO�VLWXDGD�HQ�HO�WHUULWRULR�GH�
OD�&RPXQLGDG�R�GH�FXDOTXLHU� UHG�FRQHFWDGD�D�GLFKD� UHG�� ODV�HQWUHJDV�GH�HOHFWULFLGDG�R� ODV�
HQWUHJDV� GH� FDORU� R� GH� IUÞR� D� WUDYÚV� GH� ODV� UHGHV� GH� FDOHIDFFLäQ� R� GH� UHIULJHUDFLäQ�� VH�
HQWHQGHUÒQ�HIHFWXDGDV�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� ,PSXHVWR�HQ� ORV�VXSXHVWRV�TXH�VH�
FLWDQ�D�FRQWLQXDFLäQ�

��«�/DV�HIHFWXDGDV�D�XQ�HPSUHVDULR�R�SURIHVLRQDO�UHYHQGHGRU��FXDQGR�HVWH�WHQJD�OD�VHGH�
GH� VX� DFWLYLGDG� HFRQäPLFD� R� SRVHD� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� R�� HQ� VX� GHIHFWR�� VX�
GRPLFLOLR�HQ�HO�FLWDGR�WHUULWRULR��VLHPSUH�TXH�GLFKDV�HQWUHJDV�WHQJDQ�SRU�GHVWLQDWDULRV�D�GLFKD�
VHGH��HVWDEOHFLPLHQWR�SHUPDQHQWH�R�GRPLFLOLR�

$� HVWRV� HIHFWRV�� VH� HQWHQGHUÒ� SRU� HPSUHVDULR� R� SURIHVLRQDO� UHYHQGHGRU� DTXÚO� FX\D�
DFWLYLGDG�SULQFLSDO�UHVSHFWR�GH�ODV�FRPSUDV�GH�JDV��HOHFWULFLGDG��FDORU�R�IUÞR��FRQVLVWD�HQ�VX�
UHYHQWD�\�HO�FRQVXPR�SURSLR�GH�ORV�PLVPRV�VHD�LQVLJQLILFDQWH�

��«� &XDOHVTXLHUD� RWUDV�� FXDQGR� HO� DGTXLUHQWH� HIHFWëH� HO� XVR� R� FRQVXPR� HIHFWLYRV� GH�
GLFKRV�ELHQHV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR��$�HVWRV�HIHFWRV��VH�FRQVLGHUDUÒ�TXH�
WDO�XVR�R�FRQVXPR�VH�SURGXFH�HQ�HO�FLWDGR�WHUULWRULR�FXDQGR�HQ�ÚO�VH�HQFXHQWUH�HO�FRQWDGRU�HQ�
HO�TXH�VH�HIHFWëH�VX�PHGLFLäQ�

&XDQGR�HO�DGTXLUHQWH�QR�FRQVXPD�HIHFWLYDPHQWH�HO�WRWDO�R�SDUWH�GH�GLFKRV�ELHQHV��ORV�QR�
FRQVXPLGRV�VH�FRQVLGHUDUÒQ�XVDGRV�R�FRQVXPLGRV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�
FXDQGR�HO�DGTXLUHQWH�WHQJD�HQ�HVWH�WHUULWRULR�OD�VHGH�GH�VX�DFWLYLGDG�HFRQäPLFD�R�SRVHD�XQ�
HVWDEOHFLPLHQWR� SHUPDQHQWH� R�� HQ� VX� GHIHFWR�� VX� GRPLFLOLR�� VLHPSUH� TXH� ODV� HQWUHJDV�
KXELHUDQ�WHQLGR�SRU�GHVWLQDWDULRV�D�GLFKD�VHGH��HVWDEOHFLPLHQWR�SHUPDQHQWH�R�GRPLFLOLR�

8QR��/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�VH�HQWHQGHUÒQ�UHDOL]DGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�
GHO�,PSXHVWR��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�GH�HVWH�DUWÞFXOR�\�HQ�ORV�
DUWÞFXORV����\����GH�HVWD�/H\��HQ�ORV�VLJXLHQWHV�FDVRV�

��«�&XDQGR�HO�GHVWLQDWDULR�VHD�XQ�HPSUHVDULR�R�SURIHVLRQDO�TXH�DFWëH�FRPR�WDO�\�UDGLTXH�
HQ� HO� FLWDGR� WHUULWRULR� OD� VHGH� GH� VX� DFWLYLGDG� HFRQäPLFD�� R� WHQJD� HQ� HO� PLVPR� XQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH�R��HQ�VX�GHIHFWR��HO�OXJDU�GH�VX�GRPLFLOLR�R�UHVLGHQFLD�KDELWXDO��
VLHPSUH�TXH�VH�WUDWH�GH�VHUYLFLRV�TXH�WHQJDQ�SRU�GHVWLQDWDULRV�D�GLFKD�VHGH��HVWDEOHFLPLHQWR�
SHUPDQHQWH�� GRPLFLOLR� R� UHVLGHQFLD� KDELWXDO�� FRQ� LQGHSHQGHQFLD� GH� GäQGH� VH� HQFXHQWUH�
HVWDEOHFLGR�HO�SUHVWDGRU�GH�ORV�VHUYLFLRV�\�GHO�OXJDU�GHVGH�HO�TXH�ORV�SUHVWH�

��«� &XDQGR� HO� GHVWLQDWDULR� QR� VHD� XQ� HPSUHVDULR� R� SURIHVLRQDO� DFWXDQGR� FRPR� WDO��
VLHPSUH� TXH� ORV� VHUYLFLRV� VH� SUHVWHQ� SRU� XQ� HPSUHVDULR� R� SURIHVLRQDO� \� OD� VHGH� GH� VX�
DFWLYLGDG�HFRQäPLFD�R�HVWDEOHFLPLHQWR�SHUPDQHQWH�GHVGH�HO�TXH�ORV�SUHVWH�R��HQ�VX�GHIHFWR��
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HO� OXJDU�GH�VX�GRPLFLOLR�R�UHVLGHQFLD�KDELWXDO��VH�HQFXHQWUH�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�
,PSXHVWR�

'RV�� 3RU� H[FHSFLäQ� GH� OR� GLVSXHVWR� HQ� HO� QëPHUR� ��«� GHO� DSDUWDGR� 8QR� GHO� SUHVHQWH�
DUWÞFXOR��QR�VH�HQWHQGHUÒQ�UHDOL]DGRV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�ORV�VHUYLFLRV�
TXH�VH�HQXPHUDQ�D�FRQWLQXDFLäQ�FXDQGR�HO�GHVWLQDWDULR�GH�ORV�PLVPRV�QR�VHD�XQ�HPSUHVDULR�
R�SURIHVLRQDO�DFWXDQGR�FRPR�WDO�\�HVWÚ�HVWDEOHFLGR�R�WHQJD�VX�GRPLFLOLR�R�UHVLGHQFLD�KDELWXDO�
IXHUD�GH�OD�&RPXQLGDG��VDOYR�HQ�HO�FDVR�GH�TXH�GLFKR�GHVWLQDWDULR�HVWÚ�HVWDEOHFLGR�R�WHQJD�
VX�GRPLFLOLR�R�UHVLGHQFLD�KDELWXDO�HQ�ODV�,VODV�&DQDULDV��&HXWD�R�0HOLOOD�

D�� /DV� FHVLRQHV� \� FRQFHVLRQHV� GH� GHUHFKRV� GH� DXWRU�� SDWHQWHV�� OLFHQFLDV�� PDUFDV� GH�
IÒEULFD�R�FRPHUFLDOHV�\� ORV�GHPÒV�GHUHFKRV�GH�SURSLHGDG� LQWHOHFWXDO�R� LQGXVWULDO��DVÞ�FRPR�
FXDOHVTXLHUD�RWURV�GHUHFKRV�VLPLODUHV�

E��/D�FHVLäQ�R�FRQFHVLäQ�GH�IRQGRV�GH�FRPHUFLR��GH�H[FOXVLYDV�GH�FRPSUD�R�YHQWD�R�GHO�
GHUHFKR�D�HMHUFHU�XQD�DFWLYLGDG�SURIHVLRQDO�

F��/RV�GH�SXEOLFLGDG�
G�� /RV� GH� DVHVRUDPLHQWR�� DXGLWRUÞD�� LQJHQLHUÞD�� JDELQHWH� GH� HVWXGLRV�� DERJDFÞD��

FRQVXOWRUHV�� H[SHUWRV� FRQWDEOHV� R� ILVFDOHV� \� RWURV� VLPLODUHV�� FRQ� H[FHSFLäQ� GH� ORV�
FRPSUHQGLGRV�HQ�HO�QëPHUR���«�GHO�DSDUWDGR�8QR�GHO�DUWÞFXOR����GH�HVWD�/H\�

H�� /RV� GH� WUDWDPLHQWR� GH� GDWRV� \� HO� VXPLQLVWUR� GH� LQIRUPDFLRQHV�� LQFOXLGRV� ORV�
SURFHGLPLHQWRV�\�H[SHULHQFLDV�GH�FDUÒFWHU�FRPHUFLDO�

I�� /RV� GH� WUDGXFFLäQ�� FRUUHFFLäQ� R� FRPSRVLFLäQ� GH� WH[WRV�� DVÞ� FRPR� ORV� SUHVWDGRV� SRU�
LQWÚUSUHWHV�

J��/RV�GH�VHJXUR��UHDVHJXUR�\�FDSLWDOL]DFLäQ��DVÞ�FRPR�ORV�VHUYLFLRV�ILQDQFLHURV��FLWDGRV�
UHVSHFWLYDPHQWH�SRU�HO�DUWÞFXOR�����DSDUWDGR�8QR��QëPHURV����«�\����«��GH�HVWD�/H\��LQFOXLGRV�
ORV�TXH�QR�HVWÚQ�H[HQWRV��FRQ�H[FHSFLäQ�GHO�DOTXLOHU�GH�FDMDV�GH�VHJXULGDG�

K��/RV�GH�FHVLäQ�GH�SHUVRQDO�
L��(O�GREODMH�GH�SHOÞFXODV�
M��/RV�DUUHQGDPLHQWRV�GH�ELHQHV�PXHEOHV�FRUSRUDOHV��FRQ�H[FHSFLäQ�GH� ORV�TXH�WHQJDQ�

SRU�REMHWR�FXDOTXLHU�PHGLR�GH�WUDQVSRUWH�\�ORV�FRQWHQHGRUHV�
N�� /D� SURYLVLäQ� GH� DFFHVR� D� ODV� UHGHV� GH� JDV� QDWXUDO� VLWXDGDV� HQ� HO� WHUULWRULR� GH� OD�

&RPXQLGDG� R� D� FXDOTXLHU� UHG� FRQHFWDGD� D� GLFKDV� UHGHV�� D� OD� UHG� GH� HOHFWULFLGDG�� GH�
FDOHIDFFLäQ� R� GH� UHIULJHUDFLäQ�� \� HO� WUDQVSRUWH� R� GLVWULEXFLäQ� D� WUDYÚV� GH� GLFKDV� UHGHV�� DVÞ�
FRPR� OD� SUHVWDFLäQ� GH� RWURV� VHUYLFLRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� FXDOHVTXLHUD� GH� ORV�
VHUYLFLRV�FRPSUHQGLGRV�HQ�HVWD�OHWUD�

O�� /DV� REOLJDFLRQHV� GH� QR� SUHVWDU�� WRWDO� R� SDUFLDOPHQWH�� FXDOTXLHUD� GH� ORV� VHUYLFLRV�
HQXQFLDGRV�HQ�HVWH�DSDUWDGR�

7UHV��$�HIHFWRV�GH�HVWD�/H\��VH�HQWHQGHUÒ�SRU�

��«� 6HGH� GH� OD� DFWLYLGDG� HFRQäPLFD�� OXJDU� HQ� HO� TXH� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV�
FHQWUDOLFHQ�OD�JHVWLäQ�\�HO�HMHUFLFLR�KDELWXDO�GH�VX�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

��«�(VWDEOHFLPLHQWR�SHUPDQHQWH��FXDOTXLHU�OXJDU�ILMR�GH�QHJRFLRV�GRQGH�ORV�HPSUHVDULRV�
R�SURIHVLRQDOHV�UHDOLFHQ�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

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

D��/D�VHGH�GH�GLUHFFLäQ��VXFXUVDOHV��RILFLQDV��IÒEULFDV��WDOOHUHV�� LQVWDODFLRQHV��WLHQGDV�\��
HQ� JHQHUDO�� ODV� DJHQFLDV� R� UHSUHVHQWDFLRQHV� DXWRUL]DGDV� SDUD� FRQWUDWDU� HQ� QRPEUH� \� SRU�
FXHQWD�GHO�VXMHWR�SDVLYR�

E�� /DV� PLQDV�� FDQWHUDV� R� HVFRULDOHV�� SR]RV� GH� SHWUäOHR� R� GH� JDV� X� RWURV� OXJDUHV� GH�
H[WUDFFLäQ�GH�SURGXFWRV�QDWXUDOHV�

F�� /DV� REUDV� GH� FRQVWUXFFLäQ�� LQVWDODFLäQ� R� PRQWDMH� FX\D� GXUDFLäQ� H[FHGD� GH� GRFH�
PHVHV�

G��/DV�H[SORWDFLRQHV�DJUDULDV��IRUHVWDOHV�R�SHFXDULDV�
H�� /DV� LQVWDODFLRQHV� H[SORWDGDV� FRQ� FDUÒFWHU� GH� SHUPDQHQFLD� SRU� XQ� HPSUHVDULR� R�

SURIHVLRQDO�SDUD�HO�DOPDFHQDPLHQWR�\�SRVWHULRU�HQWUHJD�GH�VXV�PHUFDQFÞDV�
I��/RV�FHQWURV�GH�FRPSUDV�GH�ELHQHV�R�GH�DGTXLVLFLäQ�GH�VHUYLFLRV�
J��/RV�ELHQHV�LQPXHEOHV�H[SORWDGRV�HQ�DUUHQGDPLHQWR�R�SRU�FXDOTXLHU�WÞWXOR�

��«� 6HUYLFLRV� GH� WHOHFRPXQLFDFLäQ�� DTXHOORV� VHUYLFLRV� TXH� WHQJDQ� SRU� REMHWR� OD�
WUDQVPLVLäQ��HPLVLäQ�\� UHFHSFLäQ�GH�VHâDOHV�� WH[WRV�� LPÒJHQHV�\�VRQLGRV�R� LQIRUPDFLäQ�GH�

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

3ÒJLQD���



FXDOTXLHU� QDWXUDOH]D�� SRU� KLOR�� UDGLR�� PHGLRV� äSWLFRV� X� RWURV� PHGLRV� HOHFWURPDJQÚWLFRV��
LQFOX\HQGR� OD� FHVLäQ� R� FRQFHVLäQ� GH� XQ� GHUHFKR� DO� XVR� GH� PHGLRV� SDUD� WDO� WUDQVPLVLäQ��
HPLVLäQ�R�UHFHSFLäQ�H��LJXDOPHQWH��OD�SURYLVLäQ�GH�DFFHVR�D�UHGHV�LQIRUPÒWLFDV�

��«� 6HUYLFLRV� SUHVWDGRV� SRU� YÞD� HOHFWUäQLFD�� DTXHOORV� VHUYLFLRV� TXH� FRQVLVWDQ� HQ� OD�
WUDQVPLVLäQ� HQYLDGD� LQLFLDOPHQWH� \� UHFLELGD� HQ� GHVWLQR� SRU� PHGLR� GH� HTXLSRV� GH�
SURFHVDPLHQWR�� LQFOXLGD� OD� FRPSUHVLäQ� QXPÚULFD� \� HO� DOPDFHQDPLHQWR� GH� GDWRV�� \�
HQWHUDPHQWH� WUDQVPLWLGD�� WUDQVSRUWDGD� \� UHFLELGD� SRU� FDEOH�� UDGLR�� VLVWHPD� äSWLFR� X� RWURV�
PHGLRV�HOHFWUäQLFRV�\��HQWUH�RWURV��ORV�VLJXLHQWHV�

D��(O�VXPLQLVWUR�\�DORMDPLHQWR�GH�VLWLRV�LQIRUPÒWLFRV�
E��(O�PDQWHQLPLHQWR�D�GLVWDQFLD�GH�SURJUDPDV�\�GH�HTXLSRV�
F��(O�VXPLQLVWUR�GH�SURJUDPDV�\�VX�DFWXDOL]DFLäQ�
G��(O�VXPLQLVWUR�GH� LPÒJHQHV�� WH[WR�� LQIRUPDFLäQ�\� OD�SXHVWD�D�GLVSRVLFLäQ�GH�EDVHV�GH�

GDWRV�
H�� (O� VXPLQLVWUR� GH�PëVLFD�� SHOÞFXODV�� MXHJRV�� LQFOXLGRV� ORV� GH� D]DU� R� GH� GLQHUR�� \� GH�

HPLVLRQHV�\�PDQLIHVWDFLRQHV�SROÞWLFDV��FXOWXUDOHV��DUWÞVWLFDV��GHSRUWLYDV��FLHQWÞILFDV�R�GH�RFLR�
I��(O�VXPLQLVWUR�GH�HQVHâDQ]D�D�GLVWDQFLD�

$� HVWRV� HIHFWRV�� HO� KHFKR� GH� TXH� HO� SUHVWDGRU� GH� XQ� VHUYLFLR� \� VX� GHVWLQDWDULR� VH�
FRPXQLTXHQ� SRU� FRUUHR� HOHFWUäQLFR� QR� LPSOLFDUÒ�� SRU� VÞ� PLVPR�� TXH� HO� VHUYLFLR� WHQJD� OD�
FRQVLGHUDFLäQ�GH�VHUYLFLR�SUHVWDGR�SRU�YÞD�HOHFWUäQLFD�

��«�6HUYLFLRV�GH�UDGLRGLIXVLäQ�\�WHOHYLVLäQ��DTXHOORV�VHUYLFLRV�FRQVLVWHQWHV�HQ�HO�VXPLQLVWUR�
GH�FRQWHQLGRV�GH�DXGLR�\�DXGLRYLVXDOHV�� WDOHV�FRPR�ORV�SURJUDPDV�GH�UDGLR�R�GH�WHOHYLVLäQ�
VXPLQLVWUDGRV� DO� SëEOLFR� D� WUDYÚV� GH� ODV� UHGHV� GH� FRPXQLFDFLRQHV� SRU� XQ� SUHVWDGRU� GH�
VHUYLFLRV� GH� FRPXQLFDFLäQ�� TXH� DFWëH� EDMR� VX� SURSLD� UHVSRQVDELOLGDG� HGLWRULDO�� SDUD� VHU�
HVFXFKDGRV�R�YLVWRV�VLPXOWÒQHDPHQWH�VLJXLHQGR�XQ�KRUDULR�GH�SURJUDPDFLäQ�

8QR��6H�HQWHQGHUÒQ�SUHVWDGRV�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� ,PSXHVWR� ORV�VLJXLHQWHV�
VHUYLFLRV�

��«�/RV�UHODFLRQDGRV�FRQ�ELHQHV�LQPXHEOHV�TXH�UDGLTXHQ�HQ�HO�FLWDGR�WHUULWRULR�
6H�FRQVLGHUDUÒQ�UHODFLRQDGRV�FRQ�ELHQHV�LQPXHEOHV��HQWUH�RWURV��ORV�VLJXLHQWHV�VHUYLFLRV�

D��(O�DUUHQGDPLHQWR�R�FHVLäQ�GH�XVR�SRU�FXDOTXLHU� WÞWXOR�GH�GLFKRV�ELHQHV�� LQFOXLGDV� ODV�
YLYLHQGDV�DPXHEODGDV�

E��/RV�UHODWLYRV�D� OD�SUHSDUDFLäQ��FRRUGLQDFLäQ�\�UHDOL]DFLäQ�GH� ODV�HMHFXFLRQHV�GH�REUD�
LQPRELOLDULDV�

F��/RV�GH�FDUÒFWHU�WÚFQLFR�UHODWLYRV�D�GLFKDV�HMHFXFLRQHV�GH�REUD��LQFOXLGRV�ORV�SUHVWDGRV�
SRU�DUTXLWHFWRV��DUTXLWHFWRV�WÚFQLFRV�H�LQJHQLHURV�

G��/RV�GH�JHVWLäQ�UHODWLYRV�D�ELHQHV�LQPXHEOHV�X�RSHUDFLRQHV�LQPRELOLDULDV�
H��/RV�GH�YLJLODQFLD�R�VHJXULGDG�UHODWLYRV�D�ELHQHV�LQPXHEOHV�
I��/RV�GH�DOTXLOHU�GH�FDMDV�GH�VHJXULGDG�
J��/D�XWLOL]DFLäQ�GH�YÞDV�GH�SHDMH�
K��/RV�GH�DORMDPLHQWR�HQ�HVWDEOHFLPLHQWRV�GH�KRVWHOHUÞD��DFDPSDPHQWR�\�EDOQHDULR�

��«�/RV�GH�WUDQVSRUWH�TXH�VH�FLWDQ�D�FRQWLQXDFLäQ��SRU� OD�SDUWH�GH�WUD\HFWR�TXH�GLVFXUUD�
SRU�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�WDO�\�FRPR�ÚVWH�VH�GHILQH�HQ�HO�DUWÞFXOR���GH�HVWD�
/H\�

D��/RV�GH�WUDQVSRUWH�GH�SDVDMHURV��FXDOTXLHUD�TXH�VHD�VX�GHVWLQDWDULR�
E�� /RV�GH� WUDQVSRUWH� GH�ELHQHV�GLVWLQWRV�GH� ORV� UHIHULGRV�HQ�HO� DUWÞFXOR� ���GH�HVWD�/H\�

FX\R�GHVWLQDWDULR�QR�VHD�XQ�HPSUHVDULR�R�SURIHVLRQDO�DFWXDQGR�FRPR�WDO�

��«�(O�DFFHVR�D�PDQLIHVWDFLRQHV�FXOWXUDOHV��DUWÞVWLFDV��GHSRUWLYDV��FLHQWÞILFDV��HGXFDWLYDV��
UHFUHDWLYDV�R�VLPLODUHV��FRPR�ODV�IHULDV�\�H[SRVLFLRQHV��\�ORV�VHUYLFLRV�DFFHVRULRV�DO�PLVPR��
VLHPSUH� TXH� VX� GHVWLQDWDULR� VHD� XQ� HPSUHVDULR� R� SURIHVLRQDO� DFWXDQGR� FRPR� WDO� \� GLFKDV�
PDQLIHVWDFLRQHV�WHQJDQ�OXJDU�HIHFWLYDPHQWH�HQ�HO�FLWDGR�WHUULWRULR�
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��«� /RV� SUHVWDGRV� SRU� YÞD� HOHFWUäQLFD� FXDQGR� HO� GHVWLQDWDULR� QR� VHD� XQ� HPSUHVDULR� R�
SURIHVLRQDO� DFWXDQGR� FRPR� WDO�� VLHPSUH� TXH� ÚVWH� VH� HQFXHQWUH� HVWDEOHFLGR� R� WHQJD� VX�
UHVLGHQFLD�R�GRPLFLOLR�KDELWXDO�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�

��«�$��/RV�GH�UHVWDXUDFLäQ�\�FDWHULQJ�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��/RV�SUHVWDGRV�D�ERUGR�GH�XQ�EXTXH��GH�XQ�DYLäQ�R�GH�XQ�WUHQ��HQ�HO�FXUVR�GH�OD�SDUWH�
GH�XQ�WUDQVSRUWH�GH�SDVDMHURV�UHDOL]DGR�HQ�OD�&RPXQLGDG�FX\R�OXJDU�GH�LQLFLR�VH�HQFXHQWUH�
HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�

&XDQGR�VH� WUDWH�GH�XQ� WUDQVSRUWH�GH� LGD�\�YXHOWD��HO� WUD\HFWR�GH�YXHOWD� VH�FRQVLGHUDUÒ�
FRPR�XQ�WUDQVSRUWH�GLVWLQWR�

E��/RV�UHVWDQWHV�VHUYLFLRV�GH�UHVWDXUDFLäQ�\�FDWHULQJ�FXDQGR�VH�SUHVWHQ�PDWHULDOPHQWH�HQ�
HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�

%�� $� ORV� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� $��� OHWUD� D��� GH� HVWH� QëPHUR�� VH�
FRQVLGHUDUÒ�FRPR�

D�� 3DUWH� GH� XQ� WUDQVSRUWH� GH� SDVDMHURV� UHDOL]DGR� HQ� OD� &RPXQLGDG�� OD� SDUWH� GH� XQ�
WUDQVSRUWH�GH�SDVDMHURV�TXH��VLQ�KDFHU�HVFDOD�HQ�XQ�SDÞV�R�WHUULWRULR� WHUFHUR��GLVFXUUD�HQWUH�
ORV�OXJDUHV�GH�LQLFLR�\�GH�OOHJDGD�VLWXDGRV�HQ�OD�&RPXQLGDG�

E�� /XJDU� GH� LQLFLR�� HO� SULPHU� OXJDU� SUHYLVWR� SDUD� HO� HPEDUTXH� GH� SDVDMHURV� HQ� OD�
&RPXQLGDG��LQFOXVR�GHVSXÚV�GH�OD�ëOWLPD�HVFDOD�IXHUD�GH�OD�&RPXQLGDG�

F��/XJDU�GH� OOHJDGD��HO�ëOWLPR� OXJDU�SUHYLVWR�SDUD�HO�GHVHPEDUTXH�HQ� OD�&RPXQLGDG�GH�
SDVDMHURV� HPEDUFDGRV� WDPELÚQ� HQ� HOOD�� LQFOXVR� DQWHV� GH� RWUD� HVFDOD� KHFKD� HQ� XQ� SDÞV� R�
WHUULWRULR�WHUFHUR�

��«� /RV� GH� PHGLDFLäQ� HQ� QRPEUH� \� SRU� FXHQWD� DMHQD� FX\R� GHVWLQDWDULR� QR� VHD� XQ�
HPSUHVDULR�R�SURIHVLRQDO�DFWXDQGR�FRPR� WDO�� VLHPSUH�TXH� ODV�RSHUDFLRQHV� UHVSHFWR�GH� ODV�
TXH� VH� LQWHUPHGLH� VH� HQWLHQGDQ� UHDOL]DGDV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� ,PSXHVWR� GH�
DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HVWD�/H\�

��«� /RV� TXH� VH� HQXQFLDQ� D� FRQWLQXDFLäQ�� FXDQGR� VH� SUHVWHQ� PDWHULDOPHQWH� HQ� GLFKR�
WHUULWRULR�\�VX�GHVWLQDWDULR�QR�VHD�XQ�HPSUHVDULR�R�SURIHVLRQDO�DFWXDQGR�FRPR�WDO�

D��/RV�VHUYLFLRV�DFFHVRULRV�D�ORV�WUDQVSRUWHV�WDOHV�FRPR�OD�FDUJD�\�GHVFDUJD��WUDQVERUGR��
PDQLSXODFLäQ�\�VHUYLFLRV�VLPLODUHV�

E��/RV�WUDEDMRV�\�ODV�HMHFXFLRQHV�GH�REUD�UHDOL]DGRV�VREUH�ELHQHV�PXHEOHV�FRUSRUDOHV�\�
ORV�LQIRUPHV�SHULFLDOHV��YDORUDFLRQHV�\�GLFWÒPHQHV�UHODWLYRV�D�GLFKRV�ELHQHV�

F�� /RV� VHUYLFLRV� UHODFLRQDGRV� FRQ� PDQLIHVWDFLRQHV� FXOWXUDOHV�� DUWÞVWLFDV�� GHSRUWLYDV��
FLHQWÞILFDV�� HGXFDWLYDV�� UHFUHDWLYDV�� MXHJRV� GH� D]DU� R� VLPLODUHV�� FRPR� ODV� IHULDV� \�
H[SRVLFLRQHV��LQFOX\HQGR�ORV�VHUYLFLRV�GH�RUJDQL]DFLäQ�GH�ORV�PLVPRV�\�ORV�GHPÒV�VHUYLFLRV�
DFFHVRULRV�D�ORV�DQWHULRUHV�

��«�/RV�GH�WHOHFRPXQLFDFLRQHV��GH�UDGLRGLIXVLäQ�\�GH�WHOHYLVLäQ��FXDQGR�HO�GHVWLQDWDULR�QR�
VHD� XQ� HPSUHVDULR� R� SURIHVLRQDO� DFWXDQGR� FRPR� WDO�� VLHPSUH� TXH� ÚVWH� VH� HQFXHQWUH�
HVWDEOHFLGR� R� WHQJD� VX� UHVLGHQFLD� R� GRPLFLOLR� KDELWXDO� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
,PSXHVWR�

��«�$��/RV�VHUYLFLRV�GH�DUUHQGDPLHQWR�GH�PHGLRV�GH�WUDQVSRUWH�HQ�ORV�VLJXLHQWHV�FDVRV�

D�� /RV� GH� DUUHQGDPLHQWR� D� FRUWR� SOD]R� FXDQGR� ORV� PHGLRV� GH� WUDQVSRUWH� VH� SRQJDQ�
HIHFWLYDPHQWH�HQ�SRVHVLäQ�GHO�GHVWLQDWDULR�HQ�HO�FLWDGR�WHUULWRULR�

E��/RV�GH�DUUHQGDPLHQWR�D� ODUJR�SOD]R�FXDQGR�HO�GHVWLQDWDULR�QR� WHQJD� OD�FRQGLFLäQ�GH�
HPSUHVDULR�R�SURIHVLRQDO�DFWXDQGR�FRPR�WDO�VLHPSUH�TXH�VH�HQFXHQWUH�HVWDEOHFLGR�R�WHQJD�
VX�GRPLFLOLR�R�UHVLGHQFLD�KDELWXDO�HQ�HO�FLWDGR�WHUULWRULR�

1R� REVWDQWH�� FXDQGR� ORV� DUUHQGDPLHQWRV� D� ODUJR� SOD]R� FX\R� GHVWLQDWDULR� QR� VHD� XQ�
HPSUHVDULR�R�SURIHVLRQDO�DFWXDQGR�FRPR�WDO�WHQJDQ�SRU�REMHWR�HPEDUFDFLRQHV�GH�UHFUHR��VH�
HQWHQGHUÒQ� SUHVWDGRV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� ,PSXHVWR� FXDQGR� ÚVWDV� VH� SRQJDQ�
HIHFWLYDPHQWH� HQ� SRVHVLäQ� GHO� GHVWLQDWDULR� HQ� HO� PLVPR� VLHPSUH� TXH� HO� VHUYLFLR� VHD�
UHDOPHQWH� SUHVWDGR� SRU� XQ� HPSUHVDULR� R� SURIHVLRQDO� GHVGH� OD� VHGH� GH� VX� DFWLYLGDG�
HFRQäPLFD�R�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�GLFKR�WHUULWRULR�

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

3ÒJLQD���



%��$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWH�QëPHUR��VH�HQWHQGHUÒ�SRU�FRUWR�SOD]R�OD�WHQHQFLD�
R� HO� XVR� FRQWLQXDGR� GH� ORV� PHGLRV� GH� WUDQVSRUWH� GXUDQWH� XQ� SHULRGR� LQLQWHUUXPSLGR� QR�
VXSHULRU�D�WUHLQWD�GÞDV�\��HQ�HO�FDVR�GH�ORV�EXTXHV��QR�VXSHULRU�D�QRYHQWD�GÞDV�

'RV��$VLPLVPR��VH�FRQVLGHUDUÒQ�SUHVWDGRV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�ORV�
VHUYLFLRV� TXH� VH� HQXPHUDQ� D� FRQWLQXDFLäQ� FXDQGR�� FRQIRUPH� D� ODV� UHJODV� GH� ORFDOL]DFLäQ�
DSOLFDEOHV�D�HVWRV�VHUYLFLRV��QR�VH�HQWLHQGDQ�UHDOL]DGRV�HQ�OD�&RPXQLGDG��SHUR�VX�XWLOL]DFLäQ�
R�H[SORWDFLäQ�HIHFWLYDV�VH�UHDOLFHQ�HQ�GLFKR�WHUULWRULR�

��«�/RV�HQXQFLDGRV�HQ�HO�DSDUWDGR�'RV�GHO�DUWÞFXOR����GH�HVWD�/H\��FX\R�GHVWLQDWDULR�VHD�
XQ�HPSUHVDULR�R�SURIHVLRQDO�DFWXDQGR�FRPR�WDO�

��«�/RV�GH�PHGLDFLäQ�HQ�QRPEUH�\�SRU�FXHQWD�DMHQD�FX\R�GHVWLQDWDULR�VHD�XQ�HPSUHVDULR�
R�SURIHVLRQDO�DFWXDQGR�FRPR�WDO�

��«�/RV�GH�DUUHQGDPLHQWR�GH�PHGLRV�GH�WUDQVSRUWH�
��«�/RV�SUHVWDGRV�SRU�YÞD�HOHFWUäQLFD�� ORV�GH� WHOHFRPXQLFDFLRQHV��GH� UDGLRGLIXVLäQ�\�GH�

WHOHYLVLäQ�

8QR�� /DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� ELHQHV� VH� FRQVLGHUDUÒQ� UHDOL]DGDV� HQ� HO�
WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� FXDQGR� VH� HQFXHQWUH� HQ� HVWH� WHUULWRULR� HO� OXJDU� GH� OD�
OOHJDGD�GH�OD�H[SHGLFLäQ�R�WUDQVSRUWH�FRQ�GHVWLQR�DO�DGTXLUHQWH�

'RV��7DPELÚQ�VH�FRQVLGHUDUÒQ�UHDOL]DGDV�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� LPSXHVWR� ODV�
DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����QëPHUR���«�GH�OD�SUHVHQWH�/H\�
FXDQGR�HO�DGTXLUHQWH�KD\D�FRPXQLFDGR�DO�YHQGHGRU�HO�QëPHUR�GH�LGHQWLILFDFLäQ�D�HIHFWRV�GHO�
LPSXHVWR�VREUH�HO�9DORU�$âDGLGR�DWULEXLGR�SRU� OD�$GPLQLVWUDFLäQ�HVSDâROD��HQ� OD�PHGLGD�HQ�
TXH� QR� KD\DQ� VLGR� JUDYDGDV� HQ� HO� (VWDGR� PLHPEUR� GH� OOHJDGD� GH� OD� H[SHGLFLäQ� R� GHO�
WUDQVSRUWH�

8QR��/RV�WUDQVSRUWHV�LQWUDFRPXQLWDULRV�GH�ELHQHV�FX\R�GHVWLQDWDULR�QR�VHD�XQ�HPSUHVDULR�
R�SURIHVLRQDO�DFWXDQGR�FRPR�WDO�VH�FRQVLGHUDUÒQ�UHDOL]DGRV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�
,PSXHVWR�FXDQGR�VH�LQLFLHQ�HQ�HO�PLVPR�

'RV��$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWD�/H\�VH�HQWHQGHUÒ�SRU�

D��7UDQVSRUWH�LQWUDFRPXQLWDULR�GH�ELHQHV��HO�WUDQVSRUWH�GH�ELHQHV�FX\RV�OXJDUHV�GH�LQLFLR�
\�GH�OOHJDGD�HVWÚQ�VLWXDGRV�HQ�ORV�WHUULWRULRV�GH�GRV�(VWDGRV�PLHPEURV�GLIHUHQWHV�

E��/XJDU�GH�LQLFLR��HO�OXJDU�GRQGH�FRPLHQFH�HIHFWLYDPHQWH�HO�WUDQVSRUWH�GH�ORV�ELHQHV��VLQ�
WHQHU� HQ� FXHQWD� ORV� WUD\HFWRV� HIHFWXDGRV� SDUD� OOHJDU� DO� OXJDU� HQ� TXH� VH� HQFXHQWUHQ� ORV�
ELHQHV�

F��/XJDU�GH�OOHJDGD��HO�OXJDU�GRQGH�VH�WHUPLQH�HIHFWLYDPHQWH�HO�WUDQVSRUWH�GH�ORV�ELHQHV�
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8QR��6H�GHYHQJDUÒ�HO�,PSXHVWR�

��«�(Q�ODV�HQWUHJDV�GH�ELHQHV��FXDQGR�WHQJD�OXJDU�VX�SXHVWD�D�GLVSRVLFLäQ�GHO�DGTXLUHQWH�
R��HQ�VX�FDVR��FXDQGR�VH�HIHFWëHQ�FRQIRUPH�D�OD�OHJLVODFLäQ�TXH�OHV�VHD�DSOLFDEOH�

1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��HQ�ODV�HQWUHJDV�GH�ELHQHV�HIHFWXDGDV�HQ�
YLUWXG� GH� FRQWUDWRV� GH� YHQWD� FRQ� SDFWR� GH� UHVHUYD� GH� GRPLQLR� R� FXDOTXLHU� RWUD� FRQGLFLäQ�
VXVSHQVLYD��GH�DUUHQGDPLHQWR�YHQWD�GH�ELHQHV�R�GH�DUUHQGDPLHQWR�GH�ELHQHV�FRQ�FOÒXVXOD�
GH� WUDQVIHUHQFLD�GH� OD�SURSLHGDG�YLQFXODQWH�SDUD�DPEDV�SDUWHV�� VH�GHYHQJDUÒ�HO� ,PSXHVWR�
FXDQGR�ORV�ELHQHV�TXH�FRQVWLWX\DQ�VX�REMHWR�VH�SRQJDQ�HQ�SRVHVLäQ�GHO�DGTXLUHQWH�

��«� (Q� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV�� FXDQGR� VH� SUHVWHQ�� HMHFXWHQ� R� HIHFWëHQ� ODV�
RSHUDFLRQHV�JUDYDGDV�

1R� REVWDQWH�� HQ� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV� HQ� ODV� TXH� HO� GHVWLQDWDULR� VHD� HO� VXMHWR�
SDVLYR�GHO� ,PSXHVWR�FRQIRUPH�D� OR�SUHYLVWR�HQ� ORV�QëPHURV���«�\���«�GHO�DSDUWDGR�8QR�GHO�
DUWÞFXOR����GH�HVWD�/H\��TXH�VH�OOHYHQ�D�FDER�GH�IRUPD�FRQWLQXDGD�GXUDQWH�XQ�SOD]R�VXSHULRU�
D� XQ� DâR� \� TXH� QR� GHQ� OXJDU� D� SDJRV� DQWLFLSDGRV� GXUDQWH� GLFKR� SHUÞRGR�� HO� GHYHQJR� GHO�
,PSXHVWR� VH� SURGXFLUÒ� D� ��� GH� GLFLHPEUH� GH� FDGD� DâR� SRU� OD� SDUWH� SURSRUFLRQDO�
FRUUHVSRQGLHQWH�DO�SHUÞRGR� WUDQVFXUULGR�GHVGH�HO� LQLFLR�GH� OD�RSHUDFLäQ�R�GHVGH�HO�DQWHULRU�
GHYHQJR�KDVWD�OD�FLWDGD�IHFKD��HQ�WDQWR�QR�VH�SRQJD�ILQ�D�GLFKDV�SUHVWDFLRQHV�GH�VHUYLFLRV�

3RU�H[FHSFLäQ�GH�OR�GLVSXHVWR�HQ�ORV�SÒUUDIRV�DQWHULRUHV��FXDQGR�VH�WUDWH�GH�HMHFXFLRQHV�
GH�REUD�FRQ�DSRUWDFLäQ�GH�PDWHULDOHV��HQ�HO�PRPHQWR�HQ�TXH�ORV�ELHQHV�D�TXH�VH�UHILHUDQ�VH�
SRQJDQ�D�GLVSRVLFLäQ�GHO�GXHâR�GH�OD�REUD�

��«� ELV�� &XDQGR� VH� WUDWH� GH� HMHFXFLRQHV� GH� REUD�� FRQ� R� VLQ� DSRUWDFLäQ� GH�PDWHULDOHV��
FX\DV� GHVWLQDWDULDV� VHDQ� ODV� $GPLQLVWUDFLRQHV� SëEOLFDV�� HQ� HO� PRPHQWR� GH� VX� UHFHSFLäQ��
FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GH�&RQWUDWRV�GHO�
6HFWRU�3ëEOLFR��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH�

��«�(Q�ODV�WUDQVPLVLRQHV�GH�ELHQHV�HQWUH�HO�FRPLWHQWH�\�FRPLVLRQLVWD�HIHFWXDGDV�HQ�YLUWXG�
GH�FRQWUDWRV�GH�FRPLVLäQ�GH�YHQWD��FXDQGR�HO�ëOWLPR�DFWëH�HQ�QRPEUH�SURSLR��HQ�HO�PRPHQWR�
HQ�TXH�HO�FRPLVLRQLVWD�HIHFWëH�OD�HQWUHJD�GH�ORV�UHVSHFWLYRV�ELHQHV�

&XDQGR�VH�WUDWH�GH�HQWUHJDV�GH�ELHQHV�HIHFWXDGDV�HQ�YLUWXG�GH�FRQWUDWRV�SRU�ORV�TXH�XQD�
GH�ODV�SDUWHV�HQWUHJD�D�OD�RWUD�ELHQHV�PXHEOHV��FX\R�YDORU�VH�HVWLPD�HQ�XQD�FDQWLGDG�FLHUWD��
REOLJÒQGRVH�TXLHQ� ORV� UHFLEH�D�SURFXUDU� VX�YHQWD�GHQWUR�GH�XQ�SOD]R�\�D�GHYROYHU�HO� YDORU�
HVWLPDGR�GH�ORV�ELHQHV�YHQGLGRV�\�HO�UHVWR�GH�ORV�QR�YHQGLGRV��HO�GHYHQJR�GH�ODV�HQWUHJDV�
UHODWLYDV�D�ORV�ELHQHV�YHQGLGRV�VH�SURGXFLUÒ�FXDQGR�TXLHQ�ORV�UHFLEH�ORV�SRQJD�D�GLVSRVLFLäQ�
GHO�DGTXLUHQWH�

��«�(Q� ODV� WUDQVPLVLRQHV�GH�ELHQHV�HQWUH�FRPLVLRQLVWD�\�FRPLWHQWH�HIHFWXDGDV�HQ�YLUWXG�
GH� FRQWUDWRV� GH� FRPLVLäQ� GH� FRPSUD�� FXDQGR� HO� SULPHUR� DFWëH� HQ� QRPEUH� SURSLR�� HQ� HO�
PRPHQWR�HQ�TXH�DO�FRPLVLRQLVWD�OH�VHDQ�HQWUHJDGRV�ORV�ELHQHV�D�TXH�VH�UHILHUDQ�

��«�(Q�ORV�VXSXHVWRV�GH�DXWRFRQVXPR��FXDQGR�VH�HIHFWëHQ�ODV�RSHUDFLRQHV�JUDYDGDV�
1R� REVWDQWH�� HQ� ORV� FDVRV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� QëPHUR� ��«�� OHWUD� G��� SÒUUDIR�

WHUFHUR�GH�HVWD�/H\��HO�,PSXHVWR�VH�GHYHQJDUÒ�

D��&XDQGR�VH�SURGX]FDQ�ODV�FLUFXQVWDQFLDV�TXH�GHWHUPLQDQ�OD�OLPLWDFLäQ�R�H[FOXVLäQ�GHO�
GHUHFKR�D�OD�GHGXFFLäQ�

E�� (O� ëOWLPR� GÞD� GHO� DâR� HQ� TXH� ORV� ELHQHV� TXH� FRQVWLWX\DQ� VX� REMHWR� VH� GHVWLQHQ� D�
RSHUDFLRQHV�TXH�QR�RULJLQHQ�HO�GHUHFKR�D�OD�GHGXFFLäQ�

F��(O�ëOWLPR�GÞD�GHO�DâR�HQ�TXH�VHD�GH�DSOLFDFLäQ�OD�UHJOD�GH�SURUUDWD�JHQHUDO�
H��&XDQGR�VH�SURGX]FD�HO�GHYHQJR�GH�OD�HQWUHJD�H[HQWD�

��«�
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��«�(Q�ORV�DUUHQGDPLHQWRV��HQ�ORV�VXPLQLVWURV�\��HQ�JHQHUDO��HQ�ODV�RSHUDFLRQHV�GH�WUDFWR�
VXFHVLYR� R� FRQWLQXDGR�� HQ� HO� PRPHQWR� HQ� TXH� UHVXOWH� H[LJLEOH� OD� SDUWH� GHO� SUHFLR� TXH�
FRPSUHQGD�FDGD�SHUFHSFLäQ�

1R�REVWDQWH��FXDQGR�QR�VH�KD\D�SDFWDGR�SUHFLR�R�FXDQGR��KDELÚQGRVH�SDFWDGR��QR�VH�
KD\D�GHWHUPLQDGR�HO�PRPHQWR�GH�VX�H[LJLELOLGDG��R� OD�PLVPD�VH�KD\D�HVWDEOHFLGR�FRQ�XQD�
SHULRGLFLGDG� VXSHULRU� D� XQ� DâR� QDWXUDO�� HO� GHYHQJR� GHO� ,PSXHVWR� VH� SURGXFLUÒ� D� ��� GH�
GLFLHPEUH� GH� FDGD� DâR� SRU� OD� SDUWH� SURSRUFLRQDO� FRUUHVSRQGLHQWH� DO� SHULRGR� WUDQVFXUULGR�
GHVGH�HO�LQLFLR�GH�OD�RSHUDFLäQ��R�GHVGH�HO�DQWHULRU�GHYHQJR��KDVWD�OD�FLWDGD�IHFKD�

&XDQGR� ORV� UHIHULGRV� VXPLQLVWURV� FRQVWLWX\DQ� HQWUHJDV� GH� ELHQHV� FRPSUHQGLGDV� HQ� ORV�
DSDUWDGRV�8QR�\�7UHV�GHO�DUWÞFXOR����GH�HVWD�/H\��\�QR�VH�KD\D�SDFWDGR�SUHFLR�R�FXDQGR��
KDELÚQGRVH�SDFWDGR��QR�VH�KD\D�GHWHUPLQDGR�HO�PRPHQWR�GH�VX�H[LJLELOLGDG��R�OD�PLVPD�VH�
KD\D�HVWDEOHFLGR�FRQ�XQD�SHULRGLFLGDG�VXSHULRU�DO�PHV�QDWXUDO��HO�GHYHQJR�GHO�,PSXHVWR�VH�
SURGXFLUÒ� HO� ëOWLPR� GÞD� GH� FDGD�PHV� SRU� OD� SDUWH� SURSRUFLRQDO� FRUUHVSRQGLHQWH� DO� SHULRGR�
WUDQVFXUULGR� GHVGH� HO� LQLFLR� GH� OD� RSHUDFLäQ�� R� GHVGH� HO� DQWHULRU� GHYHQJR�� KDVWD� OD� FLWDGD�
IHFKD�

6H�H[FHSWëDQ�GH�OR�GLVSXHVWR�HQ�ORV�SÒUUDIRV�DQWHULRUHV�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�
HO�SÒUUDIR�VHJXQGR�GHO�QëPHUR���«�SUHFHGHQWH�

��«�(Q�ODV�HQWUHJDV�GH�ELHQHV�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��GLVWLQWDV�GH�ODV�
VHâDODGDV�HQ�HO�QëPHUR�DQWHULRU��HO�GHYHQJR�GHO� ,PSXHVWR�VH�SURGXFLUÒ�HO�GÞD����GHO�PHV�
VLJXLHQWH�D�DTXÚO�HQ�HO�TXH�VH�LQLFLH�OD�H[SHGLFLäQ�R�HO�WUDQVSRUWH�GH�ORV�ELHQHV�FRQ�GHVWLQR�DO�
DGTXLUHQWH�

1R�REVWDQWH��VL�FRQ�DQWHULRULGDG�D�OD�FLWDGD�IHFKD�VH�KXELHUD�H[SHGLGR�IDFWXUD�SRU�GLFKDV�
RSHUDFLRQHV��HO�GHYHQJR�GHO�,PSXHVWR�WHQGUÒ�OXJDU�HQ�OD�IHFKD�GH�H[SHGLFLäQ�GH�OD�PLVPD�

'RV�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� HQ� ODV� RSHUDFLRQHV� VXMHWDV� D�
JUDYDPHQ�TXH�RULJLQHQ�SDJRV�DQWLFLSDGRV�DQWHULRUHV�D�OD�UHDOL]DFLäQ�GHO�KHFKR�LPSRQLEOH�HO�
LPSXHVWR�VH�GHYHQJDUÒ�HQ�HO�PRPHQWR�GHO�FREUR�WRWDO�R�SDUFLDO�GHO�SUHFLR�SRU� ORV� LPSRUWHV�
HIHFWLYDPHQWH�SHUFLELGRV�

/R� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� QR� VHUÒ� DSOLFDEOH� D� ODV� HQWUHJDV� GH� ELHQHV�
FRPSUHQGLGDV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

(Q� ODV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� ELHQHV�� HO� LPSXHVWR� VH� GHYHQJDUÒ� HQ� HO�
PRPHQWR�HQ�TXH�VH�FRQVLGHUHQ�HIHFWXDGDV�ODV�HQWUHJDV�GH�ELHQHV�VLPLODUHV�GH�FRQIRUPLGDG�
FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��HQ�ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�
ELHQHV� QR� VHUÒ� GH� DSOLFDFLäQ� HO� DSDUWDGR� GRV� GHO� DUWÞFXOR� ���� UHODWLYR� DO� GHYHQJR� GH� ODV�
RSHUDFLRQHV� TXH� RULJLQHQ� SDJRV� DQWLFLSDGRV� DQWHULRUHV� D� OD� UHDOL]DFLäQ� GH� GLFKDV�
DGTXLVLFLRQHV�

8QR�� (Q� ODV� LPSRUWDFLRQHV� GH� ELHQHV�� HO� GHYHQJR� GHO� LPSXHVWR� VH� SURGXFLUÒ� HQ� HO�
PRPHQWR� HQ� TXH� KXELHUD� WHQLGR� OXJDU� HO� GHYHQJR� GH� ORV� GHUHFKRV� GH� LPSRUWDFLäQ�� GH�
DFXHUGR�FRQ�OD�OHJLVODFLäQ�DGXDQHUD��LQGHSHQGLHQWHPHQWH�GH�TXH�GLFKDV�LPSRUWDFLRQHV�HVWÚQ�
R�QR�VXMHWDV�D�ORV�PHQFLRQDGRV�GHUHFKRV�GH�LPSRUWDFLäQ�

1R�REVWDQWH��HQ�HO�VXSXHVWR�GH�DEDQGRQR�GHO�UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GHO�DGXDQHUR��
HO�GHYHQJR�VH�SURGXFLUÒ�HQ�HO�PRPHQWR�HQ�TXH�WHQJD�OXJDU�HO�DEDQGRQR�GH�GLFKR�UÚJLPHQ�

'RV��(Q� ODV� RSHUDFLRQHV� DVLPLODGDV� D� ODV� LPSRUWDFLRQHV� GHILQLGDV� HQ� HO� DUWÞFXOR� ��� GH�
HVWD�/H\��HO�GHYHQJR�VH�SURGXFLUÒ�HQ�HO�PRPHQWR�HQ�TXH�WHQJDQ�OXJDU�ODV�FLUFXQVWDQFLDV�TXH�
HQ�HO�PLVPR�VH�LQGLFDQ�
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8QR�� /D� EDVH� LPSRQLEOH� GHO� LPSXHVWR� HVWDUÒ� FRQVWLWXLGD� SRU� HO� LPSRUWH� WRWDO� GH� OD�
FRQWUDSUHVWDFLäQ� GH� ODV� RSHUDFLRQHV� VXMHWDV� DO� PLVPR� SURFHGHQWH� GHO� GHVWLQDWDULR� R� GH�
WHUFHUDV�SHUVRQDV�

'RV��(Q�SDUWLFXODU��VH�LQFOX\HQ�HQ�HO�FRQFHSWR�GH�FRQWUDSUHVWDFLäQ�

��«� /RV� JDVWRV� GH� FRPLVLRQHV�� SRUWHV� \� WUDQVSRUWH�� VHJXURV�� SULPDV� SRU� SUHVWDFLRQHV�
DQWLFLSDGDV�\�FXDOTXLHU�RWUR�FUÚGLWR�HIHFWLYR�D� IDYRU�GH�TXLHQ� UHDOLFH� OD�HQWUHJD�R�SUHVWH�HO�
VHUYLFLR��GHULYDGR�GH�OD�SUHVWDFLäQ�SULQFLSDO�R�GH�ODV�DFFHVRULDV�D�OD�PLVPD�

1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��QR�VH�LQFOXLUÒQ�HQ�OD�FRQWUDSUHVWDFLäQ�ORV�
LQWHUHVHV�SRU�HO�DSOD]DPLHQWR�HQ�HO�SDJR�GHO�SUHFLR�HQ� OD�SDUWH�HQ�TXH�GLFKR�DSOD]DPLHQWR�
FRUUHVSRQGD� D� XQ� SHUÞRGR� SRVWHULRU� D� OD� HQWUHJD� GH� ORV� ELHQHV� R� OD� SUHVWDFLäQ� GH� ORV�
VHUYLFLRV�

$�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU�VäOR�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�LQWHUHVHV�
ODV� UHWULEXFLRQHV�GH� ODV�RSHUDFLRQHV� ILQDQFLHUDV�GH�DSOD]DPLHQWR�R�GHPRUD�HQ�HO�SDJR�GHO�
SUHFLR�� H[HQWDV� GHO� LPSXHVWR� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� DSDUWDGR� XQR��
QëPHUR������OHWUD�F���GH�HVWD�/H\�TXH�VH�KDJD�FRQVWDU�VHSDUDGDPHQWH�HQ�OD�IDFWXUD�HPLWLGD�
SRU�HO�VXMHWR�SDVLYR�

(Q� QLQJëQ� FDVR� VH� FRQVLGHUDUÒ� LQWHUÚV� OD� SDUWH� GH� OD� FRQWUDSUHVWDFLäQ� TXH� H[FHGD�GHO�
XVXDOPHQWH�DSOLFDGR�HQ�HO�PHUFDGR�SDUD�VLPLODUHV�RSHUDFLRQHV�

��«�
��«� /DV� VXEYHQFLRQHV� YLQFXODGDV� GLUHFWDPHQWH� DO� SUHFLR� GH� ODV� RSHUDFLRQHV� VXMHWDV� DO�

,PSXHVWR�
6H� FRQVLGHUDUÒQ� YLQFXODGDV� GLUHFWDPHQWH� DO� SUHFLR� GH� ODV� RSHUDFLRQHV� VXMHWDV� DO�

,PSXHVWR� ODV� VXEYHQFLRQHV�HVWDEOHFLGDV�HQ� IXQFLäQ�GHO� QëPHUR�GH�XQLGDGHV�HQWUHJDGDV�R�
GHO� YROXPHQ� GH� ORV� VHUYLFLRV� SUHVWDGRV� FXDQGR� VH� GHWHUPLQHQ� FRQ� DQWHULRULGDG� D� OD�
UHDOL]DFLäQ�GH�OD�RSHUDFLäQ�

��«� /RV� WULEXWRV� \� JUDYÒPHQHV� GH� FXDOTXLHU� FODVH� TXH� UHFDLJDQ� VREUH� ODV� PLVPDV�
RSHUDFLRQHV�JUDYDGDV��H[FHSWR�HO�SURSLR�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

/R�GLVSXHVWR�HQ�HVWH�QëPHUR� FRPSUHQGHUÒ� ORV� LPSXHVWRV�HVSHFLDOHV�TXH� VH�H[LMDQ�HQ�
UHODFLäQ� FRQ� ORV� ELHQHV� TXH� VHDQ� REMHWR� GH� ODV� RSHUDFLRQHV� JUDYDGDV�� FRQ� H[FHSFLäQ� GHO�
LPSXHVWR�HVSHFLDO�VREUH�GHWHUPLQDGRV�PHGLRV�GH�WUDQVSRUWH�

��«� /DV� SHUFHSFLRQHV� UHWHQLGDV� FRQ� DUUHJOR� D� GHUHFKR� SRU� HO� REOLJDGR� D� HIHFWXDU� OD�
SUHVWDFLäQ�HQ�ORV�FDVRV�GH�UHVROXFLäQ�GH�ODV�RSHUDFLRQHV�VXMHWDV�DO�LPSXHVWR�

��«� (O� LPSRUWH� GH� ORV� HQYDVHV� \� HPEDODMHV�� LQFOXVR� ORV� VXVFHSWLEOHV� GH� GHYROXFLäQ��
FDUJDGR�D�ORV�GHVWLQDWDULRV�GH�OD�RSHUDFLäQ��FXDOTXLHUD�TXH�VHD�HO�FRQFHSWR�SRU�HO�TXH�GLFKR�
LPSRUWH�VH�SHUFLED�

��«� (O� LPSRUWH� GH� ODV� GHXGDV� DVXPLGDV� SRU� HO� GHVWLQDWDULR� GH� ODV� RSHUDFLRQHV� VXMHWDV�
FRPR�FRQWUDSUHVWDFLäQ�WRWDO�R�SDUFLDO�GH�ODV�PLVPDV�

7UHV��1R�VH�LQFOXLUÒQ�HQ�OD�EDVH�LPSRQLEOH�

��«� /DV� FDQWLGDGHV� SHUFLELGDV� SRU� UD]äQ� GH� LQGHPQL]DFLRQHV�� GLVWLQWDV� GH� ODV�
FRQWHPSODGDV� HQ� HO� DSDUWDGR� DQWHULRU� TXH�� SRU� VX� QDWXUDOH]D� \� IXQFLäQ�� QR� FRQVWLWX\DQ�
FRQWUDSUHVWDFLäQ� R� FRPSHQVDFLäQ� GH� ODV� HQWUHJDV� GH� ELHQHV� R� SUHVWDFLRQHV� GH� VHUYLFLRV�
VXMHWDV�DO�LPSXHVWR�

��«� /RV� GHVFXHQWRV� \� ERQLILFDFLRQHV� TXH� VH� MXVWLILTXHQ� SRU� FXDOTXLHU�PHGLR� GH� SUXHED�
DGPLWLGR� HQ� GHUHFKR� \� TXH� VH� FRQFHGDQ�SUHYLD� R� VLPXOWÒQHDPHQWH� DO�PRPHQWR� HQ� TXH� OD�
RSHUDFLäQ�VH�UHDOLFH�\�HQ�IXQFLäQ�GH�HOOD�

/R� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� QR� VHUÒ� GH� DSOLFDFLäQ� FXDQGR� ODV�PLQRUDFLRQHV� GH�
SUHFLR�FRQVWLWX\DQ�UHPXQHUDFLRQHV�GH�RWUDV�RSHUDFLRQHV�
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��«�/DV�VXPDV�SDJDGDV�HQ�QRPEUH�\�SRU�FXHQWD�GHO�FOLHQWH�HQ�YLUWXG�GH�PDQGDWR�H[SUHVR�
GHO�PLVPR��(O�VXMHWR�SDVLYR�YHQGUÒ�REOLJDGR�D�MXVWLILFDU�OD�FXDQWÞD�HIHFWLYD�GH�WDOHV�JDVWRV�\�
QR�SRGUÒ�SURFHGHU�D�OD�GHGXFFLäQ�GHO�LPSXHVWR�TXH�HYHQWXDOPHQWH�ORV�KXELHUD�JUDYDGR�

��«� /DV� VXEYHQFLRQHV� QR� YLQFXODGDV� DO� SUHFLR� GH� ODV� RSHUDFLRQHV�� QR� FRQVLGHUÒQGRVH�
FRPR�WDOHV��ORV�LPSRUWHV�SDJDGRV�SRU�XQ�WHUFHUR�HQ�FRQWUDSUHVWDFLäQ�GH�GLFKDV�RSHUDFLRQHV�

&XDWUR�� &XDQGR� ODV� FXRWDV� GHO� LPSXHVWR� VREUH� HO� 9DORU� $âDGLGR� TXH� JUDYHQ� ODV�
RSHUDFLRQHV�VXMHWDV�D�GLFKR�WULEXWR�QR�VH�KXELHVHQ�UHSHUFXWLGR�H[SUHVDPHQWH�HQ�IDFWXUD��VH�
HQWHQGHUÒ�TXH�OD�FRQWUDSUHVWDFLäQ�QR�LQFOX\ä�GLFKDV�FXRWDV�

6H�H[FHSWëDQ�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�

��«�/RV�FDVRV�HQ�TXH�OD�UHSHUFXVLäQ�H[SUHVD�GHO�LPSXHVWR�QR�IXHVH�REOLJDWRULD�
��«�/RV�VXSXHVWRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�GRV��QëPHUR���«�GH�HVWH�DUWÞFXOR�

8QR�� (Q� ODV� RSHUDFLRQHV� FX\D� FRQWUDSUHVWDFLäQ� QR� FRQVLVWD� HQ� GLQHUR� VH� FRQVLGHUDUÒ�
FRPR�EDVH� LPSRQLEOH� HO� LPSRUWH�� H[SUHVDGR�HQ�GLQHUR�� TXH� VH� KXELHUD� DFRUGDGR�HQWUH� ODV�
SDUWHV�

6DOYR� TXH� VH� DFUHGLWH� OR� FRQWUDULR�� OD� EDVH� LPSRQLEOH� FRLQFLGLUÒ� FRQ� ORV� LPSRUWHV� TXH�
UHVXOWHQ�GH�DSOLFDU�ODV�UHJODV�SUHYLVWDV�HQ�ORV�DSDUWDGRV�WUHV�\�FXDWUR�VLJXLHQWHV�

1R� REVWDQWH�� VL� OD� FRQWUDSUHVWDFLäQ� FRQVLVWLHUD� SDUFLDOPHQWH� HQ� GLQHUR�� VH� FRQVLGHUDUÒ�
EDVH� LPSRQLEOH�HO� UHVXOWDGR�GH�DâDGLU�DO� LPSRUWH��H[SUHVDGR�HQ�GLQHUR��DFRUGDGR�HQWUH� ODV�
SDUWHV��SRU�OD�SDUWH�QR�GLQHUDULD�GH�OD�FRQWUDSUHVWDFLäQ��HO�LPSRUWH�GH�OD�SDUWH�GLQHUDULD�GH�OD�
PLVPD�� VLHPSUH� TXH� GLFKR� UHVXOWDGR� IXHUH� VXSHULRU� DO� GHWHUPLQDGR� SRU� DSOLFDFLäQ� GH� OR�
GLVSXHVWR�HQ�ORV�SÒUUDIRV�DQWHULRUHV�

'RV�� &XDQGR� HQ� XQD� PLVPD� RSHUDFLäQ� \� SRU� SUHFLR� ëQLFR� VH� HQWUHJXHQ� ELHQHV� R� VH�
SUHVWHQ� VHUYLFLRV� GH� GLYHUVD� QDWXUDOH]D�� LQFOXVR� HQ� ORV� VXSXHVWRV� GH� WUDQVPLVLäQ� GH� OD�
WRWDOLGDG� R� SDUWH� GH� XQ� SDWULPRQLR� HPSUHVDULDO�� OD� EDVH� LPSRQLEOH� FRUUHVSRQGLHQWH� D� FDGD�
XQR�GH�HOORV�VH�GHWHUPLQDUÒ�HQ�SURSRUFLäQ�DO�YDORU�GH�PHUFDGR�GH�ORV�ELHQHV�HQWUHJDGRV�R�
GH�ORV�VHUYLFLRV�SUHVWDGRV�

/R� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� QR� VH� DSOLFDUÒ� FXDQGR� GLFKRV� ELHQHV� R� VHUYLFLRV�
FRQVWLWX\DQ�HO�REMHWR�GH�SUHVWDFLRQHV�DFFHVRULDV�GH�RWUD�SULQFLSDO�VXMHWD�DO�LPSXHVWR�

7UHV��(Q�ORV�VXSXHVWRV�GH�DXWRFRQVXPR�\�GH�WUDQVIHUHQFLD�GH�ELHQHV��FRPSUHQGLGRV�HQ�
HO�DUWÞFXOR����QëPHURV���«�\���«��GH�HVWD�/H\��VHUÒQ�GH�DSOLFDFLäQ�ODV�VLJXLHQWHV�UHJODV�SDUD�OD�
GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�

���� 6L� ORV� ELHQHV� IXHVHQ� HQWUHJDGRV� HQ� HO�PLVPR� HVWDGR� HQ� TXH� IXHURQ� DGTXLULGRV� VLQ�
KDEHU�VLGR�VRPHWLGRV�D�SURFHVR�DOJXQR�GH�IDEULFDFLäQ��HODERUDFLäQ�R� WUDQVIRUPDFLäQ�SRU�HO�
SURSLR�VXMHWR�SDVLYR��R�SRU�VX�FXHQWD��OD�EDVH�LPSRQLEOH�VHUÒ�OD�TXH�VH�KXELHVH�ILMDGR�HQ�OD�
RSHUDFLäQ�SRU�OD�TXH�VH�DGTXLULHURQ�GLFKRV�ELHQHV�

7UDWÒQGRVH� GH� ELHQHV� LPSRUWDGRV�� OD� EDVH� LPSRQLEOH� VHUÒ� OD� TXH� KXELHUD� SUHYDOHFLGR�
SDUD�OD�OLTXLGDFLäQ�GHO�LPSXHVWR�D�OD�LPSRUWDFLäQ�GH�ORV�PLVPRV�

���� 6L� ORV� ELHQHV� HQWUHJDGRV� VH� KXELHVHQ� VRPHWLGR� D� SURFHVRV� GH� HODERUDFLäQ� R�
WUDQVIRUPDFLäQ�SRU�HO� WUDQVPLWHQWH�R�SRU�VX�FXHQWD�� OD�EDVH� LPSRQLEOH�VHUÒ�HO�FRVWH�GH� ORV�
ELHQHV� R� VHUYLFLRV� XWLOL]DGRV� SRU� HO� VXMHWR� SDVLYR� SDUD� OD� REWHQFLäQ� GH� GLFKRV� ELHQHV��
LQFOXLGRV�ORV�JDVWRV�GH�SHUVRQDO�HIHFWXDGRV�FRQ�OD�PLVPD�ILQDOLGDG�

����1R�REVWDQWH��VL�HO�YDORU�GH�ORV�ELHQHV�HQWUHJDGRV�KXELHVH�H[SHULPHQWDGR�DOWHUDFLRQHV�
FRPR�FRQVHFXHQFLD�GH�VX�XWLOL]DFLäQ��GHWHULRUR��REVROHVFHQFLD��HQYLOHFLPLHQWR��UHYDORUL]DFLäQ�
R� FXDOTXLHU� RWUD� FDXVD�� VH� FRQVLGHUDUÒ� FRPR� EDVH� LPSRQLEOH� HO� YDORU� GH� ORV� ELHQHV� HQ� HO�
PRPHQWR�HQ�TXH�VH�HIHFWëH�OD�HQWUHJD�

&XDWUR��(Q�ORV�FDVRV�GH�DXWRFRQVXPR�GH�VHUYLFLRV��VH�FRQVLGHUDUÒ�FRPR�EDVH�LPSRQLEOH�
HO� FRVWH�GH�SUHVWDFLäQ�GH� ORV� VHUYLFLRV� LQFOXLGD�� HQ� VX� FDVR�� OD�DPRUWL]DFLäQ�GH� ORV�ELHQHV�
FHGLGRV�

&LQFR��&XDQGR�H[LVWD�YLQFXODFLäQ�HQWUH�ODV�SDUWHV�TXH�LQWHUYHQJDQ�HQ�XQD�RSHUDFLäQ��VX�
EDVH�LPSRQLEOH�VHUÒ�VX�YDORU�QRUPDO�GH�PHUFDGR�

/D�YLQFXODFLäQ�SRGUÒ�SUREDUVH�SRU� FXDOTXLHUD�GH� ORV�PHGLRV�DGPLWLGRV�HQ�GHUHFKR��6H�
FRQVLGHUDUÒ�TXH�H[LVWH�YLQFXODFLäQ�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�
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D��(Q�HO�FDVR�GH�TXH�XQD�GH�ODV�SDUWHV�LQWHUYLQLHQWHV�VHD�XQ�VXMHWR�SDVLYR�GHO�,PSXHVWR�
VREUH�6RFLHGDGHV�R�XQ�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�
GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� 1R� 5HVLGHQWHV�� FXDQGR� DVÞ� VH� GHGX]FD� GH� ODV� QRUPDV�
UHJXODGRUDV�GH�GLFKRV�,PSXHVWRV�TXH�VHDQ�GH�DSOLFDFLäQ�

E��(Q�ODV�RSHUDFLRQHV�UHDOL]DGDV�HQWUH�ORV�VXMHWRV�SDVLYRV�\�ODV�SHUVRQDV�OLJDGDV�D�HOORV�
SRU�UHODFLRQHV�GH�FDUÒFWHU�ODERUDO�R�DGPLQLVWUDWLYR�

F�� (Q� ODV� RSHUDFLRQHV� UHDOL]DGDV� HQWUH� HO� VXMHWR� SDVLYR� \� VX� FäQ\XJH� R� VXV� SDULHQWHV�
FRQVDQJXÞQHRV�KDVWD�HO�WHUFHU�JUDGR�LQFOXVLYH�

G�� (Q� ODV� RSHUDFLRQHV� UHDOL]DGDV� HQWUH� XQD� HQWLGDG� VLQ� ILQHV� OXFUDWLYRV� D� ODV� TXH� VH�
UHILHUH� HO� DUWÞFXOR� �� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� VREUH� 5ÚJLPHQ� ILVFDO� GH� ODV�
HQWLGDGHV� VLQ� ILQHV� OXFUDWLYRV� \� GH� ORV� LQFHQWLYRV� ILVFDOHV� DO�PHFHQD]JR� \� VXV� IXQGDGRUHV��
DVRFLDGRV��SDWURQRV��UHSUHVHQWDQWHV�HVWDWXWDULRV��PLHPEURV�GH�ORV�äUJDQRV�GH�JRELHUQR��ORV�
FäQ\XJHV�R�SDULHQWHV�KDVWD�HO�WHUFHU�JUDGR�LQFOXVLYH�GH�FXDOTXLHUD�GH�HOORV�

H��(Q� ODV�RSHUDFLRQHV�UHDOL]DGDV�HQWUH�XQD�HQWLGDG�TXH�VHD�HPSUHVDULR�R�SURIHVLRQDO�\�
FXDOTXLHUD�GH�VXV�VRFLRV��DVRFLDGRV��PLHPEURV�R�SDUWÞFLSHV�

(VWD� UHJOD� GH� YDORUDFLäQ� ëQLFDPHQWH� VHUÒ� DSOLFDEOH� FXDQGR� VH� FXPSODQ� ORV� VLJXLHQWHV�
UHTXLVLWRV�

D��4XH�HO�GHVWLQDWDULR�GH�OD�RSHUDFLäQ�QR�WHQJD�GHUHFKR�D�GHGXFLU�WRWDOPHQWH�HO�LPSXHVWR�
FRUUHVSRQGLHQWH� D� OD� PLVPD� \� OD� FRQWUDSUHVWDFLäQ� SDFWDGD� VHD� LQIHULRU� D� OD� TXH�
FRUUHVSRQGHUÞD�HQ�FRQGLFLRQHV�GH�OLEUH�FRPSHWHQFLD�

E��&XDQGR�HO� HPSUHVDULR� SURIHVLRQDO� TXH� UHDOLFH� OD� HQWUHJD� GH� ELHQHV� R� SUHVWDFLäQ� GH�
VHUYLFLRV� GHWHUPLQH� VXV� GHGXFFLRQHV� DSOLFDQGR� OD� UHJOD� GH� SURUUDWD� \�� WUDWÒQGRVH� GH� XQD�
RSHUDFLäQ�TXH�QR�JHQHUH�HO�GHUHFKR�D�OD�GHGXFFLäQ��OD�FRQWUDSUHVWDFLäQ�SDFWDGD�VHD�LQIHULRU�
DO�YDORU�QRUPDO�GH�PHUFDGR�

F��&XDQGR�HO�HPSUHVDULR�R�SURIHVLRQDO�TXH�UHDOLFH�OD�HQWUHJD�GH�ELHQHV�R�SUHVWDFLäQ�GH�
VHUYLFLRV� GHWHUPLQH� VXV� GHGXFFLRQHV� DSOLFDQGR� OD� UHJOD� GH� SURUUDWD� \�� WUDWÒQGRVH� GH� XQD�
RSHUDFLäQ�TXH�JHQHUH�HO�GHUHFKR�D�OD�GHGXFFLäQ��OD�FRQWUDSUHVWDFLäQ�SDFWDGD�VHD�VXSHULRU�DO�
YDORU�QRUPDO�GH�PHUFDGR�

$� ORV�HIHFWRV�GH�HVWD�/H\��VH�HQWHQGHUÒ�SRU�YDORU�QRUPDO�GH�PHUFDGR�DTXHO�TXH��SDUD�
DGTXLULU� ORV� ELHQHV� R� VHUYLFLRV� HQ� FXHVWLäQ� HQ� HVH�PLVPR�PRPHQWR�� XQ� GHVWLQDWDULR�� HQ� OD�
PLVPD�IDVH�GH�FRPHUFLDOL]DFLäQ�HQ� OD�TXH�VH�HIHFWëH� OD�HQWUHJD�GH�ELHQHV�R�SUHVWDFLäQ�GH�
VHUYLFLRV��GHEHUÞD�SDJDU�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� ,PSXHVWR�HQ�FRQGLFLRQHV�GH� OLEUH�
FRPSHWHQFLD�D�XQ�SURYHHGRU�LQGHSHQGLHQWH�

&XDQGR�QR�H[LVWD�HQWUHJD�GH�ELHQHV�R�SUHVWDFLäQ�GH�VHUYLFLRV�FRPSDUDEOH��VH�HQWHQGHUÒ�
SRU�YDORU�GH�PHUFDGR�

D�� &RQ� UHVSHFWR� D� ODV� HQWUHJDV� GH� ELHQHV�� XQ� LPSRUWH� LJXDO� R� VXSHULRU� DO� SUHFLR� GH�
DGTXLVLFLäQ�GH�GLFKRV�ELHQHV�R�ELHQHV�VLPLODUHV�R��D�IDOWD�GH�SUHFLR�GH�FRPSUD��D�VX�SUHFLR�
GH�FRVWH��GHWHUPLQDGR�HQ�HO�PRPHQWR�GH�VX�HQWUHJD�

E�� &RQ� UHVSHFWR� D� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV�� OD� WRWDOLGDG� GH� ORV� FRVWHV� TXH� VX�
SUHVWDFLäQ�OH�VXSRQJD�DO�HPSUHVDULR�R�SURIHVLRQDO�

$� HIHFWRV� GH� ORV� GRV� SÒUUDIRV� DQWHULRUHV�� VHUÒ� GH� DSOLFDFLäQ�� HQ� FXDQWR� SURFHGD�� OR�
GLVSXHVWR� HQ� HO� DUWÞFXOR� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�

6HLV��(Q�ODV�WUDQVPLVLRQHV�GH�ELHQHV�GHO�FRPLWHQWH�DO�FRPLVLRQLVWD�HQ�YLUWXG�GH�FRQWUDWRV�
GH�FRPLVLäQ�GH�YHQWD�HQ�ORV�TXH�HO�FRPLVLRQLVWD�DFWëH�HQ�QRPEUH�SURSLR��OD�EDVH�LPSRQLEOH�
HVWDUÒ�FRQVWLWXLGD�SRU�OD�FRQWUDSUHVWDFLäQ�FRQYHQLGD�SRU�HO�FRPLVLRQLVWD�PHQRV�HO�LPSRUWH�GH�
OD�FRPLVLäQ�

6LHWH�� (Q� ODV� WUDQVPLVLRQHV� GH� ELHQHV� GHO� FRPLVLRQLVWD� DO� FRPLWHQWH�� HQ� YLUWXG� GH�
FRQWUDWRV�GH�FRPLVLäQ�GH�FRPSUD�HQ�ORV�TXH�HO�FRPLVLRQLVWD�KD\D�DFWXDGR�HQ�QRPEUH�SURSLR��
OD� EDVH� LPSRQLEOH� HVWDUÒ� FRQVWLWXLGD� SRU� OD� FRQWUDSUHVWDFLäQ� FRQYHQLGD� SRU� HO� FRPLVLRQLVWD�
PÒV�HO�LPSRUWH�GH�OD�FRPLVLäQ�

2FKR��(Q� ODV�SUHVWDFLRQHV�GH�VHUYLFLRV� UHDOL]DGDV�SRU�FXHQWD�GH� WHUFHUR��FXDQGR�TXLHQ�
SUHVWD� ORV� VHUYLFLRV� DFWëH� HQ� QRPEUH� SURSLR�� OD� EDVH� LPSRQLEOH� GH� OD� RSHUDFLäQ� UHDOL]DGD�
HQWUH� HO� FRPLWHQWH� \� HO� FRPLVLRQLVWD� HVWDUÒ� FRQVWLWXLGD� SRU� OD� FRQWUDSUHVWDFLäQ� GHO� VHUYLFLR�
FRQFHUWDGD�SRU�HO�FRPLVLRQLVWD�PHQRV�HO�LPSRUWH�GH�OD�FRPLVLäQ�
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1XHYH�� (Q� ODV� DGTXLVLFLRQHV� GH� VHUYLFLRV� UHDOL]DGDV� SRU� FXHQWD� GH� WHUFHURV�� FXDQGR�
TXLHQ� DGTXLHUD� ORV� VHUYLFLRV� DFWëH� HQ� QRPEUH� SURSLR�� OD� EDVH� LPSRQLEOH� GH� OD� RSHUDFLäQ�
UHDOL]DGD�HQWUH�HO�FRPLVLRQLVWD�\�HO�FRPLWHQWH�HVWDUÒ�FRQVWLWXLGD�SRU� OD�FRQWUDSUHVWDFLäQ�GHO�
VHUYLFLR�FRQYHQLGD�SRU�HO�FRPLVLRQLVWD�PÒV�HO�LPSRUWH�GH�OD�FRPLVLäQ�

'LH]��(Q�ODV�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�TXH�QR�WHQJDQ�SRU�REMHWR�R�
UHVXOWDGR� RUR� GH� LQYHUVLäQ� \� HQ� ODV� TXH� VH� HPSOHH� RUR� DSRUWDGR� SRU� HO� GHVWLQDWDULR� GH� OD�
RSHUDFLäQ� FX\D� DGTXLVLFLäQ� R� LPSRUWDFLäQ� KXELHVH� HVWDGR� H[HQWD� SRU� DSOLFDFLäQ� GH� OD�
H[HQFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR�XQR��QëPHUR���«�GHO�DUWÞFXOR�����ELV�GH�HVWD�/H\�R�GH�VX�
HTXLYDOHQWH�HQ� OD� OHJLVODFLäQ�GH�RWUR�(VWDGR�PLHPEUR�GH� OD�&RPXQLGDG�� OD�EDVH� LPSRQLEOH�
UHVXOWDUÒ�GH�DâDGLU�DO�LPSRUWH�WRWDO�GH�OD�FRQWUDSUHVWDFLäQ��HO�YDORU�GH�PHUFDGR�GH�GLFKR�RUR��
GHWHUPLQDGR�HQ�OD�IHFKD�GH�GHYHQJR�GHO�,PSXHVWR�

2QFH��(Q� ODV�RSHUDFLRQHV�FX\D�FRQWUDSUHVWDFLäQ�VH�KXELHVH� ILMDGR�HQ�PRQHGD�R�GLYLVD�
GLVWLQWDV�GH� ODV�HVSDâRODV�� VH�DSOLFDUÒ�HO� WLSR�GH� FDPELR� YHQGHGRU�� ILMDGR�SRU�HO�%DQFR�GH�
(VSDâD��TXH�HVWÚ�YLJHQWH�HQ�HO�PRPHQWR�GHO�GHYHQJR�

'RFH�� (Q� OD� EDVH� LPSRQLEOH� GH� ODV� RSHUDFLRQHV� D� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV�
DQWHULRUHV�� HQ� FXDQWR� SURFHGD�� GHEHUÒQ� LQFOXLUVH� R� H[FOXLUVH� ORV� JDVWRV� R� FRPSRQHQWHV�
FRPSUHQGLGRV��UHVSHFWLYDPHQWH��HQ�ORV�DSDUWDGRV�GRV�\�WUHV�GHO�DUWÞFXOR�DQWHULRU�

8QR��/D�EDVH�LPSRQLEOH�GHWHUPLQDGD�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����
DQWHULRUHV�VH�UHGXFLUÒ�HQ�ODV�FXDQWÞDV�VLJXLHQWHV�

��«�(O� LPSRUWH�GH� ORV�HQYDVHV�\�HPEDODMHV�VXVFHSWLEOHV�GH�UHXWLOL]DFLäQ�TXH�KD\DQ�VLGR�
REMHWR�GH�GHYROXFLäQ�

��«�/RV�GHVFXHQWRV�\�ERQLILFDFLRQHV�RWRUJDGRV�FRQ�SRVWHULRULGDG�DO�PRPHQWR�HQ�TXH� OD�
RSHUDFLäQ�VH�KD\D�UHDOL]DGR�VLHPSUH�TXH�VHDQ�GHELGDPHQWH�MXVWLILFDGRV�

'RV��&XDQGR�SRU�UHVROXFLäQ�ILUPH�� MXGLFLDO�R�DGPLQLVWUDWLYD�R�FRQ�DUUHJOR�D�'HUHFKR�R�D�
ORV�XVRV�GH�FRPHUFLR�TXHGHQ�VLQ�HIHFWR�WRWDO�R�SDUFLDOPHQWH�ODV�RSHUDFLRQHV�JUDYDGDV�R�VH�
DOWHUH� HO� SUHFLR� GHVSXÚV� GHO� PRPHQWR� HQ� TXH� OD� RSHUDFLäQ� VH� KD\D� HIHFWXDGR�� OD� EDVH�
LPSRQLEOH�VH�PRGLILFDUÒ�HQ�OD�FXDQWÞD�FRUUHVSRQGLHQWH�

7UHV�� /D� EDVH� LPSRQLEOH� SRGUÒ� UHGXFLUVH� FXDQGR� HO� GHVWLQDWDULR� GH� ODV� RSHUDFLRQHV�
VXMHWDV� DO� ,PSXHVWR� QR� KD\D� KHFKR� HIHFWLYR� HO� SDJR� GH� ODV� FXRWDV� UHSHUFXWLGDV� \� VLHPSUH�
TXH��FRQ�SRVWHULRULGDG�DO�GHYHQJR�GH�OD�RSHUDFLäQ��VH�GLFWH�DXWR�GH�GHFODUDFLäQ�GH�FRQFXUVR��
/D�PRGLILFDFLäQ��HQ�VX�FDVR��QR�SRGUÒ�HIHFWXDUVH�GHVSXÚV�GH� WUDQVFXUULGR�HO�SOD]R�GH�GRV�
PHVHV�FRQWDGRV�D�SDUWLU�GHO�ILQ�GHO�SOD]R�PÒ[LPR�ILMDGR�HQ�HO�QëPHUR���«�GHO�DSDUWDGR���GHO�
DUWÞFXOR����GH�OD�/H\����������GH���GH�MXOLR��&RQFXUVDO�

6ROR� FXDQGR� VH� DFXHUGH� OD� FRQFOXVLäQ� GHO� FRQFXUVR� SRU� ODV� FDXVDV� H[SUHVDGDV� HQ� HO�
DUWÞFXOR� ������� DSDUWDGRV� ��«�� ��«� \� ��«� GH� OD� /H\� &RQFXUVDO�� HO� DFUHHGRU� TXH� KXELHVH�
PRGLILFDGR�OD�EDVH�LPSRQLEOH�GHEHUÒ�PRGLILFDUOD�QXHYDPHQWH�DO�DO]D�PHGLDQWH�OD�HPLVLäQ��HQ�
HO�SOD]R�TXH�VH�ILMH�UHJODPHQWDULDPHQWH��GH�XQD�IDFWXUD�UHFWLILFDWLYD�HQ�OD�TXH�VH�UHSHUFXWD�OD�
FXRWD�SURFHGHQWH�

&XDWUR�� /D� EDVH� LPSRQLEOH� WDPELÚQ� SRGUÒ� UHGXFLUVH� SURSRUFLRQDOPHQWH� FXDQGR� ORV�
FUÚGLWRV�FRUUHVSRQGLHQWHV�D�ODV�FXRWDV�UHSHUFXWLGDV�SRU�ODV�RSHUDFLRQHV�JUDYDGDV�VHDQ�WRWDO�
R�SDUFLDOPHQWH�LQFREUDEOHV��$�HVWRV�HIHFWRV�

$��8Q�FUÚGLWR�VH�FRQVLGHUDUÒ�WRWDO�R�SDUFLDOPHQWH�LQFREUDEOH�FXDQGR�UHëQD�ODV�VLJXLHQWHV�
FRQGLFLRQHV�

����4XH�KD\D�WUDQVFXUULGR�XQ�DâR�GHVGH�HO�GHYHQJR�GHO�,PSXHVWR�UHSHUFXWLGR�VLQ�TXH�VH�
KD\D�REWHQLGR�HO�FREUR�GH�WRGR�R�SDUWH�GHO�FUÚGLWR�GHULYDGR�GHO�PLVPR�

1R� REVWDQWH�� FXDQGR� VH� WUDWH� GH� RSHUDFLRQHV� D� SOD]RV� R� FRQ� SUHFLR� DSOD]DGR�� GHEHUÒ�
KDEHU� WUDQVFXUULGR� XQ� DâR� GHVGH� HO� YHQFLPLHQWR� GHO� SOD]R� R� SOD]RV� LPSDJDGRV� D� ILQ� GH�
SURFHGHU�D�OD�UHGXFFLäQ�SURSRUFLRQDO�GH�OD�EDVH�LPSRQLEOH��$�HVWRV�HIHFWRV��VH�FRQVLGHUDUÒQ�
RSHUDFLRQHV�D�SOD]RV�R� FRQ�SUHFLR� DSOD]DGR�DTXÚOODV�HQ� ODV�TXH� VH�KD\D�SDFWDGR�TXH� VX�
FRQWUDSUHVWDFLäQ�GHED�KDFHUVH�HIHFWLYD�HQ�SDJRV�VXFHVLYRV�R�HQ�XQR�VäOR��UHVSHFWLYDPHQWH��
VLHPSUH� TXH� HO� SHUÞRGR� WUDQVFXUULGR� HQWUH� HO� GHYHQJR� GHO� ,PSXHVWR� UHSHUFXWLGR� \� HO�
YHQFLPLHQWR�GHO�ëOWLPR�R�ëQLFR�SDJR�VHD�VXSHULRU�D�XQ�DâR�
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&XDQGR�HO�WLWXODU�GHO�GHUHFKR�GH�FUÚGLWR�FX\D�EDVH�LPSRQLEOH�VH�SUHWHQGH�UHGXFLU�VHD�XQ�
HPSUHVDULR�R�SURIHVLRQDO�FX\R�YROXPHQ�GH�RSHUDFLRQHV��FDOFXODGR�FRQIRUPH�D� OR�GLVSXHVWR�
HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��QR�KXELHVH�H[FHGLGR�GXUDQWH�HO�DâR�QDWXUDO�LQPHGLDWR�DQWHULRU�
GH��������������HXURV��HO�SOD]R�D�TXH�VH�UHILHUH�HVWD�FRQGLFLäQ�����SRGUÒ�VHU��GH�VHLV�PHVHV�
R�XQ�DâR�

(Q�HO�FDVR�GH�RSHUDFLRQHV�D�ODV�TXH�VHD�GH�DSOLFDFLäQ�HO�UÚJLPHQ�HVSHFLDO�GHO�FULWHULR�GH�
FDMD� HVWD� FRQGLFLäQ� VH� HQWHQGHUÒ� FXPSOLGD� HQ� OD� IHFKD� GH� GHYHQJR� GHO� LPSXHVWR� TXH� VH�
SURGX]FD�SRU�DSOLFDFLäQ�GH�OD�IHFKD�OÞPLWH�GHO����GH�GLFLHPEUH�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����
WHUGHFLHV�GH�HVWD�/H\�

1R�REVWDQWH�OR�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU��FXDQGR�VH�WUDWH�GH�RSHUDFLRQHV�D�SOD]RV�R�
FRQ�SUHFLR�DSOD]DGR�VHUÒ�QHFHVDULR�TXH�KD\D�WUDQVFXUULGR�HO�SOD]R�GH�VHLV�PHVHV�R�XQ�DâR�D�
TXH�VH�UHILHUH�HVWD�UHJOD������GHVGH�HO�YHQFLPLHQWR�GHO�SOD]R�R�SOD]RV�FRUUHVSRQGLHQWHV�KDVWD�
OD�IHFKD�GH�GHYHQJR�GH�OD�RSHUDFLäQ�

����4XH�HVWD�FLUFXQVWDQFLD�KD\D�TXHGDGR�UHIOHMDGD�HQ�ORV�/LEURV�5HJLVWURV�H[LJLGRV�SDUD�
HVWH�,PSXHVWR�

����4XH�HO�GHVWLQDWDULR�GH�OD�RSHUDFLäQ�DFWëH�HQ�OD�FRQGLFLäQ�GH�HPSUHVDULR�R�SURIHVLRQDO��
R��HQ�RWUR�FDVR��TXH�OD�EDVH�LPSRQLEOH�GH�DTXÚOOD��,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�H[FOXLGR��
VHD�VXSHULRU�D�����HXURV�

����4XH�HO�VXMHWR�SDVLYR�KD\D�LQVWDGR�VX�FREUR�PHGLDQWH�UHFODPDFLäQ�MXGLFLDO�DO�GHXGRU�R�
SRU�PHGLR�GH�UHTXHULPLHQWR�QRWDULDO�DO�PLVPR��LQFOXVR�FXDQGR�VH�WUDWH�GH�FUÚGLWRV�DILDQ]DGRV�
SRU�(QWHV�SëEOLFRV�

&XDQGR�VH� WUDWH�GH� ODV�RSHUDFLRQHV�D�SOD]RV�D�TXH�VH� UHILHUH� OD� FRQGLFLäQ����DQWHULRU��
UHVXOWDUÒ�VXILFLHQWH�LQVWDU�HO�FREUR�GH�XQR�GH�HOORV�PHGLDQWH�UHFODPDFLäQ�MXGLFLDO�DO�GHXGRU�R�
SRU�PHGLR� GH� UHTXHULPLHQWR� QRWDULDO� DO�PLVPR� SDUD� SURFHGHU� D� OD�PRGLILFDFLäQ� GH� OD� EDVH�
LPSRQLEOH�HQ�OD�SURSRUFLäQ�TXH�FRUUHVSRQGD�SRU�HO�SOD]R�R�SOD]RV�LPSDJDGRV�

&XDQGR�VH� WUDWH�GH�FUÚGLWRV�DGHXGDGRV�SRU�(QWHV�SëEOLFRV�� OD� UHFODPDFLäQ� MXGLFLDO�R�HO�
UHTXHULPLHQWR� QRWDULDO� D� TXH� VH� UHILHUH� OD� FRQGLFLäQ� ���� DQWHULRU�� VH� VXVWLWXLUÒ� SRU� XQD�
FHUWLILFDFLäQ�H[SHGLGD�SRU�HO�äUJDQR�FRPSHWHQWH�GHO�(QWH�SëEOLFR�GHXGRU�GH�DFXHUGR�FRQ�HO�
LQIRUPH� GHO� ,QWHUYHQWRU� R� 7HVRUHUR� GH� DTXÚO� HQ� HO� TXH� FRQVWH� HO� UHFRQRFLPLHQWR� GH� OD�
REOLJDFLäQ�D�FDUJR�GHO�PLVPR�\�VX�FXDQWÞD�

%�� /D� PRGLILFDFLäQ� GHEHUÒ� UHDOL]DUVH� HQ� HO� SOD]R� GH� ORV� WUHV� PHVHV� VLJXLHQWHV� D� OD�
ILQDOL]DFLäQ�GHO�SHULRGR�GH�VHLV�PHVHV�R�XQ�DâR�D�TXH�VH�UHILHUH� OD�FRQGLFLäQ�����DQWHULRU�\�
FRPXQLFDUVH� D� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� HQ� HO� SOD]R� TXH� VH� ILMH�
UHJODPHQWDULDPHQWH�

(Q�HO�FDVR�GH�RSHUDFLRQHV�D�ODV�TXH�VHD�GH�DSOLFDFLäQ�HO�UÚJLPHQ�HVSHFLDO�GHO�FULWHULR�GH�
FDMD��HO�SOD]R�GH�WUHV�PHVHV�SDUD�UHDOL]DU� OD�PRGLILFDFLäQ�VH�FRPSXWDUÒ�D�SDUWLU�GH�OD�IHFKD�
OÞPLWH�GHO����GH�GLFLHPEUH�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����WHUGHFLHV�GH�HVWD�/H\�

&��8QD�YH]�SUDFWLFDGD�OD�UHGXFFLäQ�GH�OD�EDVH�LPSRQLEOH��ÚVWD�QR�VH�YROYHUÒ�D�PRGLILFDU�
DO�DO]D�DXQTXH�HO�VXMHWR�SDVLYR�REWXYLHVH�HO�FREUR�WRWDO�R�SDUFLDO�GH�OD�FRQWUDSUHVWDFLäQ��VDOYR�
FXDQGR�HO�GHVWLQDWDULR�QR�DFWëH�HQ�OD�FRQGLFLäQ�GH�HPSUHVDULR�R�SURIHVLRQDO��(Q�HVWH�FDVR��
VH� HQWHQGHUÒ� TXH� HO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� HVWÒ� LQFOXLGR� HQ� ODV� FDQWLGDGHV�
SHUFLELGDV�\�HQ�OD�PLVPD�SURSRUFLäQ�TXH�OD�SDUWH�GH�FRQWUDSUHVWDFLäQ�SHUFLELGD�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� FXDQGR� HO� VXMHWR� SDVLYR� GHVLVWD� GH� OD�
UHFODPDFLäQ�MXGLFLDO�DO�GHXGRU�R�OOHJXH�D�XQ�DFXHUGR�GH�FREUR�FRQ�HO�PLVPR�FRQ�SRVWHULRULGDG�
DO�UHTXHULPLHQWR�QRWDULDO�HIHFWXDGR��FRPR�FRQVHFXHQFLD�GH�ÚVWH�R�SRU�FXDOTXLHU�RWUD�FDXVD��
GHEHUÒ�PRGLILFDU�QXHYDPHQWH�OD�EDVH�LPSRQLEOH�DO�DO]D�PHGLDQWH�OD�H[SHGLFLäQ��HQ�HO�SOD]R�
GH�XQ�PHV�D�FRQWDU�GHVGH�HO�GHVLVWLPLHQWR�R�GHVGH�HO�DFXHUGR�GH�FREUR��UHVSHFWLYDPHQWH��GH�
XQD�IDFWXUD�UHFWLILFDWLYD�HQ�OD�TXH�VH�UHSHUFXWD�OD�FXRWD�SURFHGHQWH�

&LQFR��(Q�UHODFLäQ�FRQ�ORV�VXSXHVWRV�GH�PRGLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�FRPSUHQGLGRV�
HQ�ORV�DSDUWDGRV�WUHV�\�FXDWUR�DQWHULRUHV��VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�UHJODV�

����1R�SURFHGHUÒ�OD�PRGLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�HQ�ORV�FDVRV�VLJXLHQWHV�

D��&UÚGLWRV�TXH�GLVIUXWHQ�GH�JDUDQWÞD�UHDO��HQ�OD�SDUWH�JDUDQWL]DGD�
E��&UÚGLWRV� DILDQ]DGRV� SRU� HQWLGDGHV� GH� FUÚGLWR� R� VRFLHGDGHV� GH� JDUDQWÞD� UHFÞSURFD� R�

FXELHUWRV� SRU� XQ� FRQWUDWR� GH� VHJXUR� GH� FUÚGLWR� R� GH� FDXFLäQ�� HQ� OD� SDUWH� DILDQ]DGD� R�
DVHJXUDGD�

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

3ÒJLQD���



F��&UÚGLWRV�HQWUH�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�GHILQLGDV�HQ�HO�DUWÞFXOR�����DSDUWDGR�
FLQFR��GH�HVWD�/H\�

G��&UÚGLWRV�DGHXGDGRV�R�DILDQ]DGRV�SRU�(QWHV�SëEOLFRV�

/R�GLVSXHVWR�HQ�HVWD�OHWUD�G��QR�VH�DSOLFDUÒ�D�OD�UHGXFFLäQ�GH�OD�EDVH�LPSRQLEOH�UHDOL]DGD�
GH� DFXHUGR� FRQ� HO� DSDUWDGR� FXDWUR� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� SDUD� ORV� FUÚGLWRV� TXH� VH�
FRQVLGHUHQ�WRWDO�R�SDUFLDOPHQWH�LQFREUDEOHV��VLQ�SHUMXLFLR�GH�OD�QHFHVLGDG�GH�FXPSOLU�FRQ�HO�
UHTXLVLWR�GH�DFUHGLWDFLäQ�GRFXPHQWDO�GHO� LPSDJR�D�TXH�VH� UHILHUH� OD�FRQGLFLäQ�����GH�GLFKR�
SUHFHSWR�

����7DPSRFR�SURFHGHUÒ� OD�PRGLILFDFLäQ�GH� OD�EDVH� LPSRQLEOH�FXDQGR�HO�GHVWLQDWDULR�GH�
ODV� RSHUDFLRQHV� QR� HVWÚ� HVWDEOHFLGR� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� ,PSXHVWR�� QL� HQ�
&DQDULDV��&HXWD�R�0HOLOOD�

����7DPSRFR�SURFHGHUÒ�OD�PRGLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�GH�DFXHUGR�FRQ�HO�DSDUWDGR�
FXDWUR�GHO�DUWÞFXOR����GH�HVWD�/H\�FRQ�SRVWHULRULGDG�DO�DXWR�GH�GHFODUDFLäQ�GH�FRQFXUVR�SDUD�
ORV� FUÚGLWRV� FRUUHVSRQGLHQWHV� D� FXRWDV� UHSHUFXWLGDV� SRU� RSHUDFLRQHV� FX\R� GHYHQJR� VH�
SURGX]FD�FRQ�DQWHULRULGDG�D�GLFKR�DXWR�

����(Q� ORV�VXSXHVWRV�GH�SDJR�SDUFLDO�DQWHULRUHV�D� OD� FLWDGD�PRGLILFDFLäQ�� VH�HQWHQGHUÒ�
TXH�HO� ,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�HVWÒ� LQFOXLGR�HQ� ODV�FDQWLGDGHV�SHUFLELGDV�\�HQ� OD�
PLVPD�SURSRUFLäQ�TXH�OD�SDUWH�GH�FRQWUDSUHVWDFLäQ�VDWLVIHFKD�

����/D� UHFWLILFDFLäQ�GH� ODV�GHGXFFLRQHV�GHO�GHVWLQDWDULR�GH� ODV�RSHUDFLRQHV��TXH�GHEHUÒ�
SUDFWLFDUVH�VHJëQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������DSDUWDGR�GRV��QëPHUR���«��FXDUWR�SÒUUDIR��
GH�HVWD�/H\��GHWHUPLQDUÒ�HO�QDFLPLHQWR�GHO�FRUUHVSRQGLHQWH�FUÚGLWR�HQ�IDYRU�GH�OD�+DFLHQGD�
3ëEOLFD�

6L�HO�GHVWLQDWDULR�GH� ODV�RSHUDFLRQHV�VXMHWDV�QR�KXELHVH� WHQLGR�GHUHFKR�D� OD�GHGXFFLäQ�
WRWDO�GHO�,PSXHVWR��UHVXOWDUÒ�WDPELÚQ�GHXGRU�IUHQWH�D�OD�+DFLHQGD�3ëEOLFD�SRU�HO�LPSRUWH�GH�OD�
FXRWD� GHO� LPSXHVWR� QR� GHGXFLEOH�� (Q� HO� VXSXHVWR� GH� TXH� HO� GHVWLQDWDULR� QR� DFWëH� HQ� OD�
FRQGLFLäQ� GH� HPSUHVDULR� R� SURIHVLRQDO� \� HQ� OD� PHGLGD� HQ� TXH� QR� KD\D� VDWLVIHFKR� GLFKD�
GHXGD��UHVXOWDUÒ�GH�DSOLFDFLäQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�&XDWUR�&��DQWHULRU�

6HLV�� 6L� HO� LPSRUWH� GH� OD� FRQWUDSUHVWDFLäQ� QR� UHVXOWDUD� FRQRFLGR� HQ� HO� PRPHQWR� GHO�
GHYHQJR� GHO� LPSXHVWR�� HO� VXMHWR� SDVLYR� GHEHUÒ� ILMDUOR� SURYLVLRQDOPHQWH� DSOLFDQGR� FULWHULRV�
IXQGDGRV��VLQ�SHUMXLFLR�GH�VX�UHFWLILFDFLäQ�FXDQGR�GLFKR�LPSRUWH�IXHUD�FRQRFLGR�

6LHWH��(Q�ORV�FDVRV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�DQWHULRUHV�OD�PRGLILFDFLäQ�GH�OD�EDVH�
LPSRQLEOH�HVWDUÒ�FRQGLFLRQDGD�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�UHJODPHQWDULDPHQWH�VH�
HVWDEOH]FDQ�

8QR��&RQ�FDUÒFWHU�JHQHUDO��OD�EDVH�LPSRQLEOH�VH�GHWHUPLQDUÒ�HQ�UÚJLPHQ�GH�HVWLPDFLäQ�
GLUHFWD��VLQ�PÒV�H[FHSFLRQHV�TXH�ODV�HVWDEOHFLGDV�HQ�HVWD�/H\�\�HQ�ODV�QRUPDV�UHJXODGRUDV�
GHO�UÚJLPHQ�GH�HVWLPDFLäQ�LQGLUHFWD�GH�ODV�EDVHV�LPSRQLEOHV�

/D� DSOLFDFLäQ� GHO� UÚJLPHQ� GH� HVWLPDFLäQ� LQGLUHFWD� FRPSUHQGHUÒ� HO� LPSRUWH� GH� ODV�
DGTXLVLFLRQHV�GH�ELHQHV�\�VHUYLFLRV�HIHFWXDGDV�SRU�HO�VXMHWR�SDVLYR�\�HO�LPSXHVWR�VRSRUWDGR�
FRUUHVSRQGLHQWH�D�ODV�PLVPDV�

'RV�� 5HJODPHQWDULDPHQWH�� HQ� ORV� VHFWRUHV� R� DFWLYLGDGHV� HFRQäPLFDV� \� FRQ� ODV�
OLPLWDFLRQHV�TXH�VH�HVSHFLILTXHQ��SRGUÒ�HVWDEOHFHUVH�HO�UÚJLPHQ�GH�HVWLPDFLäQ�REMHWLYD�SDUD�
OD�GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�

(Q�QLQJëQ�FDVR��HVWH�UÚJLPHQ�VH�DSOLFDUÒ�HQ�ODV�HQWUHJDV�GH�ELHQHV�LQPXHEOHV�QL�HQ�ODV�
RSHUDFLRQHV�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV����QëPHUR���«��OHWUDV�F��\�G����������\�����DSDUWDGR�
XQR��QëPHUR���«��GH�HVWD�/H\�

7UHV�� (Q� ORV� VXSXHVWRV� GH� IDOWD� GH� SUHVHQWDFLäQ� GH� ODV� GHFODUDFLRQHV�OLTXLGDFLRQHV� VH�
HVWDUÒ�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�HQ�UHODFLäQ�FRQ�OD�OLTXLGDFLäQ�SURYLVLRQDO�
GH�RILFLR�
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8QR��/D�EDVH�LPSRQLEOH�GH�ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�VH�GHWHUPLQDUÒ�
GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�FDSÞWXOR�DQWHULRU�

(Q�SDUWLFXODU�� HQ� ODV�DGTXLVLFLRQHV�D�TXH�VH� UHILHUH�HO� DUWÞFXOR����� QëPHUR���«�� GH�HVWD�
/H\�� OD� EDVH� LPSRQLEOH� VH� GHWHUPLQDUÒ� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����
DSDUWDGR�WUHV��GH�OD�SUHVHQWH�/H\�

(Q�HO�VXSXHVWR�GH�TXH�HO�DGTXLUHQWH�REWHQJD�OD�GHYROXFLäQ�GH�ORV�LPSXHVWRV�HVSHFLDOHV�
HQ� HO� (VWDGR� PLHPEUR� GH� SDUWLGD� GH� OD� H[SHGLFLäQ� R� GHO� WUDQVSRUWH� GH� ORV� ELHQHV�� VH�
UHJXODUL]DUÒ�VX�VLWXDFLäQ�WULEXWDULD�HQ�OD�IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

'RV�� &XDQGR� VHD� GH� DSOLFDFLäQ� OR� SUHYLVWR� HQ� HO� DUWÞFXOR� ���� DSDUWDGR� GRV�� OD� EDVH�
LPSRQLEOH� VHUÒ� OD� FRUUHVSRQGLHQWH� D� ODV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� TXH� QR� VH� KD\DQ�
JUDYDGR�HQ�HO�(VWDGR�PLHPEUR�GH�OOHJDGD�GH�OD�H[SHGLFLäQ�R�GHO�WUDQVSRUWH�GH�ORV�ELHQHV�

8QR��5HJOD�JHQHUDO�
(Q� ODV� LPSRUWDFLRQHV� GH� ELHQHV�� OD� EDVH� LPSRQLEOH� UHVXOWDUÒ� GH� DGLFLRQDU� DO� YDORU� GH�

DGXDQD�ORV�FRQFHSWRV�VLJXLHQWHV�HQ�FXDQWR�QR�HVWÚQ�FRPSUHQGLGRV�HQ�HO�PLVPR�

D��/RV�LPSXHVWRV��GHUHFKRV��H[DFFLRQHV�\�GHPÒV�JUDYÒPHQHV�TXH�VH�GHYHQJXHQ�IXHUD�
GHO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� LPSXHVWR��DVÞ�FRPR� ORV�TXH�VH�GHYHQJXHQ�FRQ�PRWLYR�GH� OD�
LPSRUWDFLäQ��FRQ�H[FHSFLäQ�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

E��/RV�JDVWRV�DFFHVRULRV�� FRPR� ODV�FRPLVLRQHV�\� ORV�JDVWRV�GH�HPEDODMH�� WUDQVSRUWH�\�
VHJXUR�TXH�VH�SURGX]FDQ�KDVWD�HO�SULPHU�OXJDU�GH�GHVWLQR�GH�ORV�ELHQHV�HQ�HO� LQWHULRU�GH�OD�
&RPXQLGDG�

6H� HQWHQGHUÒ� SRU� �SULPHU� OXJDU� GH� GHVWLQR�� HO� TXH� ILJXUH� HQ� OD� FDUWD� GH� SRUWH� R� HQ�
FXDOTXLHU� RWUR� GRFXPHQWR� TXH� DPSDUH� OD� HQWUDGD� GH� ORV� ELHQHV� HQ� HO� LQWHULRU� GH� OD�
&RPXQLGDG��'H�QR�H[LVWLU�HVWD� LQGLFDFLäQ��VH�FRQVLGHUDUÒ�TXH�HO�SULPHU� OXJDU�GH�GHVWLQR�HV�
DTXÚO� HQ� TXH� VH� SURGX]FD� OD� SULPHUD� GHVDJUHJDFLäQ� GH� ORV� ELHQHV� HQ� HO� LQWHULRU� GH� OD�
&RPXQLGDG�

'RV��5HJODV�HVSHFLDOHV�

����/D�EDVH�LPSRQLEOH�GH�ODV�UHLPSRUWDFLRQHV�GH�ELHQHV�H[SRUWDGRV�WHPSRUDOPHQWH�IXHUD�
GH� OD�&RPXQLGDG� SDUD� VHU� REMHWR� GH� WUDEDMRV� GH� UHSDUDFLäQ�� WUDQVIRUPDFLäQ�� DGDSWDFLäQ� R�
WUDEDMRV�SRU�HQFDUJR�VHUÒ� OD� FRQWUDSUHVWDFLäQ�GH� ORV� UHIHULGRV� WUDEDMRV�GHWHUPLQDGD�VHJëQ�
ODV�QRUPDV�FRQWHQLGDV�HQ�HO�FDSÞWXOR�SULPHUR�GH�HVWH�WÞWXOR�

7DPELÚQ� VH� FRPSUHQGHUÒQ� HQ� OD� EDVH� LPSRQLEOH� ORV� FRQFHSWRV� D� TXH� VH� UHILHUHQ� ODV�
OHWUDV�D��\�E��GHO�DSDUWDGR�DQWHULRU�FXDQGR�QR�HVWÚQ�LQFOXLGRV�HQ�OD�FRQWUDSUHVWDFLäQ�GHILQLGD�
HQ�HO�SÒUUDIR�SUHFHGHQWH�

����/D�EDVH�LPSRQLEOH�GH�ODV�LPSRUWDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����QëPHURV��������
\� ���� LQFOXLUÒ� HO� LPSRUWH� GH� OD� FRQWUDSUHVWDFLäQ� GH� WRGDV� ODV� RSHUDFLRQHV� UHODWLYDV� D� ORV�
FRUUHVSRQGLHQWHV�PHGLRV�GH�WUDQVSRUWH��HIHFWXDGDV�FRQ�DQWHULRULGDG�D�HVWDV� LPSRUWDFLRQHV��
TXH�VH�KXELHVHQ�EHQHILFLDGR�GH�OD�H[HQFLäQ�GHO�LPSXHVWR�

����/D�EDVH�LPSRQLEOH�GH�ORV�ELHQHV�TXH�DEDQGRQHQ�HO�UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GHO�
DGXDQHUR�VHUÒ�OD�VLJXLHQWH�

D�� 3DUD� ORV� ELHQHV� SURFHGHQWHV� GH� RWUR� (VWDGR�PLHPEUR� R� GH� WHUFHURV� SDÞVHV�� OD� TXH�
UHVXOWH�GH�DSOLFDU�� UHVSHFWLYDPHQWH�� ODV�QRUPDV�GHO�DUWÞFXOR����R�GHO�DSDUWDGR�XQR�GH�HVWH�
DUWÞFXOR�R��HQ�VX�FDVR��OD�TXH�FRUUHVSRQGD�D�OD�ëOWLPD�HQWUHJD�UHDOL]DGD�HQ�GLFKR�GHSäVLWR�

E�� 3DUD� ORV� ELHQHV� SURFHGHQWHV� GHO� LQWHULRU� GHO� SDÞV�� OD� TXH� FRUUHVSRQGD� D� OD� ëOWLPD�
HQWUHJD�GH�GLFKRV�ELHQHV�H[HQWD�GHO�LPSXHVWR�
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F�� 3DUD� ORV� ELHQHV� UHVXOWDQWHV� GH� SURFHVRV� GH� LQFRUSRUDFLäQ� R� WUDQVIRUPDFLäQ� GH� ORV�
ELHQHV�FRPSUHQGLGRV�HQ�ODV�OHWUDV�DQWHULRUHV��OD�VXPD�GH�ODV�EDVHV�LPSRQLEOHV�TXH�UHVXOWHQ�
GH�DSOLFDU�ODV�UHJODV�FRQWHQLGDV�HQ�GLFKDV�OHWUDV�

G�� (Q� WRGRV� ORV� FDVRV�� GHEHUÒ� FRPSUHQGHU� HO� LPSRUWH� GH� ODV� FRQWUDSUHVWDFLRQHV�
FRUUHVSRQGLHQWHV�D�ORV�VHUYLFLRV�H[HQWRV�GHO�LPSXHVWR�SUHVWDGRV�GHVSXÚV�GH�OD�LPSRUWDFLäQ��
DGTXLVLFLäQ�LQWUDFRPXQLWDULD�R��HQ�VX�FDVR��ëOWLPD�HQWUHJD�GH�ORV�ELHQHV�

H�� (Q� WRGRV� ORV� VXSXHVWRV� GH� DEDQGRQR� GHO� UÚJLPHQ� GH� GHSäVLWR� GLVWLQWR� GH� ORV�
DGXDQHURV�� VHD� SRU� LPSRUWDFLäQ� GH� ELHQHV� R� SRU� RSHUDFLäQ� DVLPLODGD� D� OD� LPSRUWDFLäQ� GH�
ELHQHV��VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�GHO�LPSXHVWR�HVSHFLDO�H[LJLEOH�SRU�HO�DEDQGRQR�GH�
GLFKR�UÚJLPHQ�

����/D�EDVH�LPSRQLEOH�GH�ODV�GHPÒV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����QëPHUR�
����GH�HVWD�/H\��VHUÒ� OD�VXPD�GH� ODV�FRQWUDSUHVWDFLRQHV�GH� OD�ëOWLPD�HQWUHJD�R�DGTXLVLFLäQ�
LQWUDFRPXQLWDULD� GH� ELHQHV� \� GH� ORV� VHUYLFLRV� SUHVWDGRV� GHVSXÚV� GH� GLFKD� HQWUHJD� R�
DGTXLVLFLäQ��H[HQWRV�WRGRV�HOORV�GHO�LPSXHVWR��GHWHUPLQDGDV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ�ORV�FDSÞWXORV�SULPHUR�\�VHJXQGR�GHO�SUHVHQWH�DUWÞFXOR�

����(Q�ODV�LPSRUWDFLRQHV�GH�SURGXFWRV�LQIRUPÒWLFRV�QRUPDOL]DGRV��OD�EDVH�LPSRQLEOH�VHUÒ�
OD�FRUUHVSRQGLHQWH�DO�VRSRUWH�\�D�ORV�SURJUDPDV�R�LQIRUPDFLRQHV�LQFRUSRUDGRV�DO�PLVPR�

7UHV�� /DV� QRUPDV� FRQWHQLGDV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\� VHUÒQ� WDPELÚQ� DSOLFDEOHV��
FXDQGR�SURFHGD��D�OD�GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�GH�ODV�LPSRUWDFLRQHV�

&XDWUR��&XDQGR�ORV�HOHPHQWRV�GHWHUPLQDQWHV�GH�OD�EDVH�LPSRQLEOH�VH�KXELHVHQ�ILMDGR�HQ�
PRQHGD�R�GLYLVD�GLVWLQWDV�GH�ODV�HVSDâRODV��HO�WLSR�GH�FDPELR�VH�GHWHUPLQDUÒ�GH�DFXHUGR�FRQ�
ODV�GLVSRVLFLRQHV�FRPXQLWDULDV�HQ�YLJRU�SDUD�FDOFXODU�HO�YDORU�GH�DGXDQD�

8QR��6HUÒQ�VXMHWRV�SDVLYRV�GHO�,PSXHVWR�

��«� /DV� SHUVRQDV� IÞVLFDV� R� MXUÞGLFDV� TXH� WHQJDQ� OD� FRQGLFLäQ� GH� HPSUHVDULRV� R�
SURIHVLRQDOHV�\�UHDOLFHQ�ODV�HQWUHJDV�GH�ELHQHV�R�SUHVWHQ�ORV�VHUYLFLRV�VXMHWRV�DO� ,PSXHVWR��
VDOYR�OR�GLVSXHVWR�HQ�ORV�QëPHURV�VLJXLHQWHV�

��«�/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�SDUD�TXLHQHV�VH�UHDOLFHQ�ODV�RSHUDFLRQHV�VXMHWDV�DO�
,PSXHVWR�HQ�ORV�VXSXHVWRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

D�� &XDQGR� ODV� PLVPDV� VH� HIHFWëHQ� SRU� SHUVRQDV� R� HQWLGDGHV� QR� HVWDEOHFLGDV� HQ� HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�

1R�REVWDQWH��OR�GLVSXHVWR�HQ�HVWD�OHWUD�QR�VH�DSOLFDUÒ�HQ�ORV�VLJXLHQWHV�FDVRV�

Dಫ��&XDQGR�VH�WUDWH�GH�SUHVWDFLRQHV�GH�VHUYLFLRV�HQ�ODV�TXH�HO�GHVWLQDWDULR�WDPSRFR�HVWÚ�
HVWDEOHFLGR�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR��VDOYR�FXDQGR�VH�WUDWH�GH�SUHVWDFLRQHV�
GH�VHUYLFLRV�FRPSUHQGLGDV�HQ�HO�QëPHUR���«�GHO�DSDUWDGR�XQR�GHO�DUWÞFXOR����GH�HVWD�/H\�

Eಫ��&XDQGR�VH�WUDWH�GH�ODV�HQWUHJDV�GH�ELHQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGRV�
WUHV�\�FLQFR�GH�HVWD�/H\�

Fಫ��&XDQGR�VH�WUDWH�GH�HQWUHJDV�GH�ELHQHV�TXH�HVWÚQ�H[HQWDV�GHO�,PSXHVWR�SRU�DSOLFDFLäQ�
GH�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV�����QëPHURV���«�\���«��R����GH�HVWD�/H\�

E��&XDQGR�VH� WUDWH�GH�HQWUHJDV�GH�RUR�VLQ�HODERUDU�R�GH�SURGXFWRV�VHPLHODERUDGRV�GH�
RUR��GH�OH\�LJXDO�R�VXSHULRU�D�����PLOÚVLPDV�

F��&XDQGR�VH�WUDWH�GH�

(QWUHJDV� GH� GHVHFKRV� QXHYRV� GH� OD� LQGXVWULD�� GHVSHUGLFLRV� \� GHVHFKRV� GH� IXQGLFLäQ��
UHVLGXRV�\�GHPÒV�PDWHULDOHV�GH�UHFXSHUDFLäQ�FRQVWLWXLGRV�SRU�PHWDOHV�IÚUULFRV�\�QR�IÚUULFRV��
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VXV� DOHDFLRQHV�� HVFRULDV�� FHQL]DV� \� UHVLGXRV� GH� OD� LQGXVWULD� TXH� FRQWHQJDQ�PHWDOHV� R� VXV�
DOHDFLRQHV�

/DV�RSHUDFLRQHV�GH�VHOHFFLäQ�� FRUWH�� IUDJPHQWDFLäQ�\�SUHQVDGR�TXH�VH�HIHFWëHQ�VREUH�
ORV�SURGXFWRV�FLWDGRV�HQ�HO�JXLäQ�DQWHULRU�

(QWUHJDV�GH�GHVSHUGLFLRV�R�GHVHFKRV�GH�SDSHO��FDUWäQ�R�YLGULR�
(QWUHJDV�GH�SURGXFWRV� VHPLHODERUDGRV� UHVXOWDQWHV�GH� OD� WUDQVIRUPDFLäQ�� HODERUDFLäQ�R�

IXQGLFLäQ� GH� ORV� PHWDOHV� QR� IÚUULFRV� UHIHULGRV� HQ� HO� SULPHU� JXLäQ�� FRQ� H[FHSFLäQ� GH� ORV�
FRPSXHVWRV� SRU� QÞTXHO�� (Q� SDUWLFXODU�� VH� FRQVLGHUDUÒQ� SURGXFWRV� VHPLHODERUDGRV� ORV�
OLQJRWHV��EORTXHV��SODFDV��EDUUDV��JUDQR��JUDQDOOD�\�DODPEUäQ�

(Q�WRGR�FDVR��VH�FRQVLGHUDUÒQ�FRPSUHQGLGDV�HQ�ORV�SÒUUDIRV�DQWHULRUHV�ODV�HQWUHJDV�GH�
ORV�PDWHULDOHV�GHILQLGRV�HQ�HO�$QH[R�GH�HVWD�/H\�

G�� &XDQGR� VH� WUDWH� GH� SUHVWDFLRQHV� GH� VHUYLFLRV� TXH� WHQJDQ� SRU� REMHWR� GHUHFKRV� GH�
HPLVLäQ�� UHGXFFLRQHV� FHUWLILFDGDV� GH� HPLVLRQHV� \� XQLGDGHV� GH� UHGXFFLäQ� GH� HPLVLRQHV� GH�
JDVHV�GH�HIHFWR�LQYHUQDGHUR�D�TXH�VH�UHILHUHQ�OD�/H\���������GH���GH�PDU]R��SRU�OD�TXH�VH�
UHJXOD�HO�UÚJLPHQ�GHO�FRPHUFLR�GH�GHUHFKRV�GH�HPLVLäQ�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�\�HO�
5HDO�'HFUHWR������������GH����GH�MXOLR��SRU�HO�TXH�VH�GHVDUUROOD�HO�PDUFR�GH�SDUWLFLSDFLäQ�HQ�
ORV�PHFDQLVPRV�GH�IOH[LELOLGDG�GHO�3URWRFROR�GH�.LRWR�

H��&XDQGR�VH�WUDWH�GH�ODV�VLJXLHQWHV�HQWUHJDV�GH�ELHQHV�LQPXHEOHV�

ಥ�/DV�HQWUHJDV�HIHFWXDGDV�FRPR�FRQVHFXHQFLD�GH�XQ�SURFHVR�FRQFXUVDO�
ಥ�/DV�HQWUHJDV�H[HQWDV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV����«�\����«�GHO�DUWÞFXOR����8QR�HQ�

ODV�TXH�HO�VXMHWR�SDVLYR�KXELHUD�UHQXQFLDGR�D�OD�H[HQFLäQ�
ಥ� /DV� HQWUHJDV� HIHFWXDGDV� HQ� HMHFXFLäQ� GH� OD� JDUDQWÞD� FRQVWLWXLGD� VREUH� ORV� ELHQHV�

LQPXHEOHV�� HQWHQGLÚQGRVH�� DVLPLVPR�� TXH� VH� HMHFXWD� OD� JDUDQWÞD� FXDQGR� VH� WUDQVPLWH� HO�
LQPXHEOH�D�FDPELR�GH�OD�H[WLQFLäQ�WRWDO�R�SDUFLDO�GH�OD�GHXGD�JDUDQWL]DGD�R�GH�OD�REOLJDFLäQ�
GH�H[WLQJXLU�OD�UHIHULGD�GHXGD�SRU�HO�DGTXLUHQWH�

I��&XDQGR�VH�WUDWH�GH�HMHFXFLRQHV�GH�REUD��FRQ�R�VLQ�DSRUWDFLäQ�GH�PDWHULDOHV��DVÞ�FRPR�
ODV� FHVLRQHV� GH� SHUVRQDO� SDUD� VX� UHDOL]DFLäQ�� FRQVHFXHQFLD� GH� FRQWUDWRV� GLUHFWDPHQWH�
IRUPDOL]DGRV� HQWUH� HO� SURPRWRU� \� HO� FRQWUDWLVWD� TXH� WHQJDQ� SRU� REMHWR� OD� XUEDQL]DFLäQ� GH�
WHUUHQRV�R�OD�FRQVWUXFFLäQ�R�UHKDELOLWDFLäQ�GH�HGLILFDFLRQHV�

/R�HVWDEOHFLGR�HQ�HO�SÒUUDIR�DQWHULRU�VHUÒ�WDPELÚQ�GH�DSOLFDFLäQ�FXDQGR�ORV�GHVWLQDWDULRV�
GH� ODV� RSHUDFLRQHV� VHDQ� D� VX� YH]� HO� FRQWUDWLVWD� SULQFLSDO� X� RWURV� VXEFRQWUDWLVWDV� HQ� ODV�
FRQGLFLRQHV�VHâDODGDV�

J�� &XDQGR� VH� WUDWH� GH� HQWUHJDV� GH� ORV� VLJXLHQWHV� SURGXFWRV� GHILQLGRV� HQ� HO� DSDUWDGR�
GÚFLPR�GHO�DQH[R�GH�HVWD�/H\�

ಥ�3ODWD��SODWLQR�\�SDODGLR��HQ�EUXWR��HQ�SROYR�R�VHPLODEUDGR��VH�DVLPLODUÒQ�D�ORV�PLVPRV�
ODV� HQWUHJDV� TXH� WHQJDQ� SRU� REMHWR� GLFKRV� PHWDOHV� UHVXOWDQWHV� GH� OD� UHDOL]DFLäQ� GH�
DFWLYLGDGHV�GH� WUDQVIRUPDFLäQ�SRU�HO�HPSUHVDULR�R�SURIHVLRQDO�DGTXLUHQWH��(Q� WRGR�FDVR�KD�
GH� WUDWDUVH� GH� SURGXFWRV� TXH� QR� HVWÚQ� LQFOXLGRV� HQ� HO� ÒPELWR� GH� DSOLFDFLäQ� GHO� UÚJLPHQ�
HVSHFLDO�DSOLFDEOH�D�ORV�ELHQHV�XVDGRV��REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�FROHFFLäQ�

ಥ�7HOÚIRQRV�PäYLOHV�
ಥ�&RQVRODV�GH�YLGHRMXHJRV��RUGHQDGRUHV�SRUWÒWLOHV�\�WDEOHWDV�GLJLWDOHV�

/R�SUHYLVWR�HQ�HVWRV�GRV�ëOWLPRV�JXLRQHV�VROR�VH�DSOLFDUÒ�FXDQGR�HO�GHVWLQDWDULR�VHD�

D
�� 8Q� HPSUHVDULR� R� SURIHVLRQDO� UHYHQGHGRU� GH� HVWRV� ELHQHV�� FXDOTXLHUD� TXH� VHD� HO�
LPSRUWH�GH�OD�HQWUHJD�

E
��8Q�HPSUHVDULR� R� SURIHVLRQDO� GLVWLQWR� GH� ORV� UHIHULGRV�HQ� OD� OHWUD� DQWHULRU�� FXDQGR�HO�
LPSRUWH� WRWDO� GH� ODV� HQWUHJDV� GH� GLFKRV� ELHQHV� HIHFWXDGDV� DO�PLVPR�� GRFXPHQWDGDV� HQ� OD�
PLVPD�IDFWXUD��H[FHGD�GH��������HXURV��H[FOXLGR�HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

$�HIHFWRV�GHO�FÒOFXOR�GHO�OÞPLWH�PHQFLRQDGR��VH�DWHQGHUÒ�DO�LPSRUWH�WRWDO�GH�ODV�HQWUHJDV�
UHDOL]DGDV�FXDQGR��GRFXPHQWDGDV�HQ�PÒV�GH�XQD�IDFWXUD��UHVXOWH�DFUHGLWDGR�TXH�VH�WUDWH�GH�
XQD�ëQLFD�RSHUDFLäQ�\�TXH�VH�KD�SURGXFLGR�HO�GHVJORVH�DUWLILFLDO�GH� OD�PLVPD�D� ORV�ëQLFRV�
HIHFWRV�GH�HYLWDU�OD�DSOLFDFLäQ�GH�HVWD�QRUPD�

/D�DFUHGLWDFLäQ�GH� OD� FRQGLFLäQ�GHO�HPSUHVDULR�R�SURIHVLRQDO�D�TXH�VH� UHILHUHQ� ODV�GRV�
OHWUDV�DQWHULRUHV�GHEHUÒ�UHDOL]DUVH�FRQ�FDUÒFWHU�SUHYLR�R�VLPXOWÒQHR�D�OD�DGTXLVLFLäQ��HQ�ODV�
FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
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/DV�HQWUHJDV�GH�GLFKRV�ELHQHV��HQ�ORV�FDVRV�HQ�TXH�VHDQ�VXMHWRV�SDVLYRV�GHO�,PSXHVWR�
VXV�GHVWLQDWDULRV�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HVWH�QëPHUR���¡��GHEHUÒQ�GRFXPHQWDUVH�HQ�
XQD�IDFWXUD�PHGLDQWH�VHULH�HVSHFLDO�

��«�/DV�SHUVRQDV� MXUÞGLFDV�TXH�QR�DFWëHQ�FRPR�HPSUHVDULRV�R�SURIHVLRQDOHV�SHUR�VHDQ�
GHVWLQDWDULDV� GH� ODV� RSHUDFLRQHV� VXMHWDV� DO� ,PSXHVWR� TXH� VH� LQGLFDQ� D� FRQWLQXDFLäQ�
UHDOL]DGDV�SRU�HPSUHVDULRV�R�SURIHVLRQDOHV�QR�HVWDEOHFLGRV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�
PLVPR�

D��/DV�HQWUHJDV�VXEVLJXLHQWHV�D� ODV�DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV�D�TXH�VH� UHILHUH�HO�
DUWÞFXOR� ���� DSDUWDGR� 7UHV�� GH� HVWD� /H\�� FXDQGR� KD\DQ� FRPXQLFDGR� DO� HPSUHVDULR� R�
SURIHVLRQDO�TXH�ODV�UHDOL]D�HO�QëPHUR�GH�LGHQWLILFDFLäQ�TXH��D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�
9DORU�$âDGLGR��WHQJDQ�DVLJQDGR�SRU�OD�$GPLQLVWUDFLäQ�HVSDâROD�

E��/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�

��¡� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� ORV� QëPHURV� DQWHULRUHV�� ORV� HPSUHVDULRV� R�
SURIHVLRQDOHV�� DVÞ� FRPR� ODV� SHUVRQDV� MXUÞGLFDV� TXH� QR� DFWëHQ� FRPR� HPSUHVDULRV� R�
SURIHVLRQDOHV�� TXH� VHDQ� GHVWLQDWDULRV� GH� HQWUHJDV� GH� JDV� \� HOHFWULFLGDG� R� ODV� HQWUHJDV� GH�
FDORU� R� GH� IUÞR� D� WUDYÚV� GH� ODV� UHGHV� GH� FDOHIDFFLäQ� R� GH� UHIULJHUDFLäQ� TXH� VH� HQWLHQGDQ�
UHDOL]DGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�
VLHWH� GHO� DUWÞFXOR� ���� VLHPSUH� TXH� OD� HQWUHJD� OD� HIHFWëH� XQ� HPSUHVDULR� R� SURIHVLRQDO� QR�
HVWDEOHFLGR�HQ�HO�FLWDGR� WHUULWRULR�\� OH�KD\DQ�FRPXQLFDGR�HO�QëPHUR�GH� LGHQWLILFDFLäQ�TXH�D�
HIHFWRV� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� WHQJDQ� DVLJQDGR� SRU� OD� $GPLQLVWUDFLäQ�
HVSDâROD�

'RV��$� ORV�HIHFWRV�GH� OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR��VH�FRQVLGHUDUÒQ�HVWDEOHFLGRV�HQ�HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�ORV�VXMHWRV�SDVLYRV�TXH�WHQJDQ�HQ�HO�PLVPR�OD�VHGH�GH�
VX�DFWLYLGDG�HFRQäPLFD��VX�GRPLFLOLR�ILVFDO�R�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�TXH�LQWHUYHQJD�
HQ�OD�UHDOL]DFLäQ�GH�ODV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�VXMHWDV�DO�,PSXHVWR�

6H� HQWHQGHUÒ� TXH� GLFKR� HVWDEOHFLPLHQWR� SHUPDQHQWH� LQWHUYLHQH� HQ� OD� UHDOL]DFLäQ� GH�
HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�FXDQGR�RUGHQH�VXV� IDFWRUHV�GH�SURGXFFLäQ�
PDWHULDOHV�\�KXPDQRV�R�XQR�GH�HOORV�FRQ�OD�ILQDOLGDG�GH�UHDOL]DU�FDGD�XQD�GH�HOODV�

7UHV��7LHQHQ� OD�FRQVLGHUDFLäQ�GH�VXMHWRV�SDVLYRV� ODV�KHUHQFLDV�\DFHQWHV��FRPXQLGDGHV�
GH� ELHQHV� \� GHPÒV� HQWLGDGHV� TXH�� FDUHFLHQGR� GH� SHUVRQDOLGDG� MXUÞGLFD�� FRQVWLWX\DQ� XQD�
XQLGDG� HFRQäPLFD� R� XQ� SDWULPRQLR� VHSDUDGR� VXVFHSWLEOH� GH� LPSRVLFLäQ�� FXDQGR� UHDOLFHQ�
RSHUDFLRQHV�VXMHWDV�DO�,PSXHVWR�

(Q�ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�ORV�VXMHWRV�SDVLYRV�GHO�LPSXHVWR�VHUÒQ�
TXLHQHV�ODV�UHDOLFHQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

8QR��6HUÒQ�VXMHWRV�SDVLYRV�GHO�,PSXHVWR�TXLHQHV�UHDOLFHQ�ODV�LPSRUWDFLRQHV�

'RV��6H�FRQVLGHUDUÒQ�LPSRUWDGRUHV��VLHPSUH�TXH�VH�FXPSODQ�HQ�FDGD�FDVR�ORV�UHTXLVLWRV�
SUHYLVWRV�HQ�OD�OHJLVODFLäQ�DGXDQHUD�

��«� /RV� GHVWLQDWDULRV� GH� ORV� ELHQHV� LPSRUWDGRV�� VHDQ� DGTXLUHQWHV�� FHVLRQDULRV� R�
SURSLHWDULRV� GH� ORV� PLVPRV� R� ELHQ� FRQVLJQDWDULRV� TXH� DFWëHQ� HQ� QRPEUH� SURSLR� HQ� OD�
LPSRUWDFLäQ�GH�GLFKRV�ELHQHV�

��«�/RV�YLDMHURV��SDUD�ORV�ELHQHV�TXH�FRQGX]FDQ�DO�HQWUDU�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�
,PSXHVWR�
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��«� /RV� SURSLHWDULRV� GH� ORV� ELHQHV� HQ� ORV� FDVRV� QR� FRQWHPSODGRV� HQ� ORV� QëPHURV�
DQWHULRUHV�

��«�/RV�DGTXLUHQWHV�R��HQ�VX�FDVR��ORV�SURSLHWDULRV��ORV�DUUHQGDWDULRV�R�IOHWDGRUHV�GH�ORV�
ELHQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�

7UHV��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�XQR�GH�HVWH�DUWÞFXOR��FXDQGR�VH�WUDWH�GH�
ODV�LPSRUWDFLRQHV�D�TXH�VH�UHILHUH�HO�QëPHUR����«�GHO�DUWÞFXOR����GH�HVWD�/H\�\�HO�LPSRUWDGRU�
DFWëH�PHGLDQWH� UHSUHVHQWDQWH� ILVFDO�� HVWH� ëOWLPR� TXHGDUÒ� REOLJDGR� DO� FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV�PDWHULDOHV�\�IRUPDOHV�GHULYDGDV�GH�GLFKDV�LPSRUWDFLRQHV�HQ�ORV�WÚUPLQRV�TXH�VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

8QR��6HUÒQ�UHVSRQVDEOHV�VROLGDULRV�GH�OD�GHXGD�WULEXWDULD�TXH�FRUUHVSRQGD�VDWLVIDFHU�DO�
VXMHWR�SDVLYR��ORV�GHVWLQDWDULRV�GH�ODV�RSHUDFLRQHV�TXH��PHGLDQWH�DFFLäQ�X�RPLVLäQ�FXOSRVD�R�
GRORVD��HOXGDQ�OD�FRUUHFWD�UHSHUFXVLäQ�GHO�LPSXHVWR�

$�HVWRV�HIHFWRV��OD�UHVSRQVDELOLGDG�DOFDQ]DUÒ�D�OD�VDQFLäQ�TXH�SXHGD�SURFHGHU�
'RV��HQ�ODV�LPSRUWDFLRQHV�GH�ELHQHV��WDPELÚQ�VHUÒQ�UHVSRQVDEOHV�VROLGDULRV�GHO�SDJR�GHO�

LPSXHVWR�

��«� /DV� DVRFLDFLRQHV� JDUDQWHV� HQ� ORV� FDVRV� GHWHUPLQDGRV� HQ� ORV� &RQYHQLRV�
LQWHUQDFLRQDOHV�

��«� /D� 5(1)(�� FXDQGR� DFWëH� HQ� QRPEUH� GH� WHUFHURV� HQ� YLUWXG� GH� &RQYHQLRV�
LQWHUQDFLRQDOHV�

��«� /DV� SHUVRQDV� R� HQWLGDGHV� TXH� DFWëHQ� HQ� QRPEUH� SURSLR� \� SRU� FXHQWD� GH� ORV�
LPSRUWDGRUHV�

7UHV��6HUÒQ� UHVSRQVDEOHV� VXEVLGLDULRV�GHO� SDJR�GHO� LPSXHVWR� ORV�$JHQWHV�GH�$GXDQDV�
TXH�DFWëHQ�HQ�QRPEUH�\�SRU�FXHQWD�GH�VXV�FRPLWHQWHV�

&XDWUR��/DV�UHVSRQVDELOLGDGHV�HVWDEOHFLGDV�HQ�ORV�DSDUWDGRV�GRV�\�WUHV�QR�DOFDQ]DUÒQ�D�
ODV� GHXGDV� WULEXWDULDV� TXH� VH� SRQJDQ� GH� PDQLILHVWR� FRPR� FRQVHFXHQFLD� GH� DFWXDFLRQHV�
SUDFWLFDGDV�IXHUD�GH�ORV�UHFLQWRV�DGXDQHURV�

&LQFR�� ���6HUÒQ� UHVSRQVDEOHV� VXEVLGLDULRV�GH� ODV� FXRWDV� WULEXWDULDV� FRUUHVSRQGLHQWHV�D�
ODV�RSHUDFLRQHV�JUDYDGDV�TXH�KD\DQ�GH�VDWLVIDFHU�ORV�VXMHWRV�SDVLYRV�DTXHOORV�GHVWLQDWDULRV�
GH� ODV� PLVPDV� TXH� VHDQ� HPSUHVDULRV� R� SURIHVLRQDOHV�� TXH� GHELHUDQ� UD]RQDEOHPHQWH�
SUHVXPLU�TXH�HO�,PSXHVWR�UHSHUFXWLGR�R�TXH�KXELHUD�GHELGR�UHSHUFXWLUVH�SRU�HO�HPSUHVDULR�R�
SURIHVLRQDO�TXH�ODV�UHDOL]D��R�SRU�FXDOTXLHUD�GH�ORV�TXH�KXELHUDQ�HIHFWXDGR�OD�DGTXLVLFLäQ�\�
HQWUHJD� GH� ORV� ELHQHV� GH� TXH� VH� WUDWH�� QR� KD\D� VLGR� QL� YD� D� VHU� REMHWR� GH� GHFODUDFLäQ� H�
LQJUHVR�

���$�HVWRV�HIHFWRV��VH�FRQVLGHUDUÒ�TXH�ORV�GHVWLQDWDULRV�GH�ODV�RSHUDFLRQHV�PHQFLRQDGDV�
HQ�HO�QëPHUR�DQWHULRU�GHEÞDQ� UD]RQDEOHPHQWH�SUHVXPLU�TXH�HO� ,PSXHVWR� UHSHUFXWLGR�R�TXH�
KXELHUD�GHELGR�UHSHUFXWLUVH�QR�KD�VLGR�QL�VHUÒ�REMHWR�GH�GHFODUDFLäQ�H�LQJUHVR��FXDQGR��FRPR�
FRQVHFXHQFLD�GH�HOOR��KD\DQ�VDWLVIHFKR�SRU�HOORV�XQ�SUHFLR�QRWRULDPHQWH�DQäPDOR�

6H�HQWHQGHUÒ�SRU�SUHFLR�QRWRULDPHQWH�DQäPDOR�

D�� (O� TXH� VHD� VHQVLEOHPHQWH� LQIHULRU� DO� FRUUHVSRQGLHQWH� D� GLFKRV� ELHQHV� HQ� ODV�
FRQGLFLRQHV�HQ�TXH�VH�KD�UHDOL]DGR�OD�RSHUDFLäQ�R�DO�VDWLVIHFKR�HQ�DGTXLVLFLRQHV�DQWHULRUHV�
GH�ELHQHV�LGÚQWLFRV�

E��(O�TXH�VHD�VHQVLEOHPHQWH�LQIHULRU�DO�SUHFLR�GH�DGTXLVLFLäQ�GH�GLFKRV�ELHQHV�SRU�SDUWH�
GH�TXLHQ�KD�HIHFWXDGR�VX�HQWUHJD�

3DUD� OD� FDOLILFDFLäQ� GHO� SUHFLR� GH� OD� RSHUDFLäQ� FRPR� QRWRULDPHQWH� DQäPDOR�� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�HVWXGLDUÒ�OD�GRFXPHQWDFLäQ�GH�TXH�GLVSRQJD��DVÞ�FRPR�OD�DSRUWDGD�
SRU� ORV� GHVWLQDWDULRV�� \� YDORUDUÒ�� FXDQGR� VHD� SRVLEOH�� RWUDV� RSHUDFLRQHV� UHDOL]DGDV� HQ� HO�
PLVPR�VHFWRU�HFRQäPLFR�TXH�JXDUGHQ�XQ�DOWR�JUDGR�GH�VLPLOLWXG�FRQ�OD�DQDOL]DGD��FRQ�REMHWR�
GH� FXDQWLILFDU� HO� YDORU� QRUPDO� GH� PHUFDGR� GH� ORV� ELHQHV� H[LVWHQWH� HQ� HO� PRPHQWR� GH�
UHDOL]DFLäQ�GH�OD�RSHUDFLäQ�
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1R� VH� FRQVLGHUDUÒ� FRPR� SUHFLR� QRWRULDPHQWH� DQäPDOR� DTXHO� TXH� VH� MXVWLILTXH� SRU� OD�
H[LVWHQFLD�GH�IDFWRUHV�HFRQäPLFRV�GLVWLQWRV�D�OD�DSOLFDFLäQ�GHO�,PSXHVWR�

���3DUD�OD�H[LJHQFLD�GH�HVWD�UHVSRQVDELOLGDG��OD�$GPLQLVWUDFLäQ�WULEXWDULD�GHEHUÒ�DFUHGLWDU�
OD�H[LVWHQFLD�GH�XQ�,PSXHVWR�UHSHUFXWLGR�R�TXH�KXELHUD�GHELGR�UHSHUFXWLUVH�TXH�QR�KD�VLGR�
REMHWR�GH�GHFODUDFLäQ�H�LQJUHVR�

��� 8QD� YH]� TXH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� KD\D� FRQVWDWDGR� OD� FRQFXUUHQFLD� GH� ORV�
UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�GHFODUDUÒ�OD�UHVSRQVDELOLGDG�FRQIRUPH�D�
OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������GH�OD�/H\����������*HQHUDO�7ULEXWDULD�

8QR��/RV�VXMHWRV�SDVLYRV�GHEHUÒQ�UHSHUFXWLU�ÞQWHJUDPHQWH�HO�LPSRUWH�GHO�LPSXHVWR�VREUH�
DTXHO� SDUD� TXLHQ� VH� UHDOLFH� OD� RSHUDFLäQ� JUDYDGD�� TXHGDQGR� ÚVWH� REOLJDGR� D� VRSRUWDUOR�
VLHPSUH�TXH�OD�UHSHUFXVLäQ�VH�DMXVWH�D�OR�GLVSXHVWR�HQ�HVWD�/H\��FXDOHVTXLHUD�TXH�IXHUDQ�ODV�
HVWLSXODFLRQHV�H[LVWHQWHV�HQWUH�HOORV�

(Q�ODV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�VXMHWDV�\�QR�H[HQWDV�DO�LPSXHVWR�
FX\RV�GHVWLQDWDULRV�IXHVHQ�HQWHV�SëEOLFRV�VH�HQWHQGHUÒ�VLHPSUH�TXH�ORV�VXMHWRV�SDVLYRV�GHO�
LPSXHVWR�� DO� IRUPXODU� VXV� SURSXHVWDV� HFRQäPLFDV�� DXQTXH� VHDQ� YHUEDOHV�� KDQ� LQFOXLGR�
GHQWUR� GH� ODV� PLVPDV� HO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� TXH�� QR� REVWDQWH�� GHEHUÒ� VHU�
UHSHUFXWLGR� FRPR� SDUWLGD� LQGHSHQGLHQWH�� FXDQGR� DVÞ� SURFHGD�� HQ� ORV� GRFXPHQWRV� TXH� VH�
SUHVHQWHQ�SDUD�HO�FREUR��VLQ�TXH�HO�LPSRUWH�JOREDO�FRQWUDWDGR�H[SHULPHQWH�LQFUHPHQWR�FRPR�
FRQVHFXHQFLD�GH�OD�FRQVLJQDFLäQ�GHO�WULEXWR�UHSHUFXWLGR�

'RV��/D�UHSHUFXVLäQ�GHO�,PSXHVWR�GHEHUÒ�HIHFWXDUVH�PHGLDQWH�IDFWXUD�HQ�ODV�FRQGLFLRQHV�
\�FRQ�ORV�UHTXLVLWRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

$�HVWRV�HIHFWRV��OD�FXRWD�UHSHUFXWLGD�VH�FRQVLJQDUÒ�VHSDUDGDPHQWH�GH�OD�EDVH�LPSRQLEOH��
LQFOXVR� HQ� HO� FDVR� GH� SUHFLRV� ILMDGRV� DGPLQLVWUDWLYDPHQWH�� LQGLFDQGR� HO� WLSR� LPSRVLWLYR�
DSOLFDGR�

6H� H[FHSWXDUÒQ� GH� OR� GLVSXHVWR� HQ� ORV� SÒUUDIRV� DQWHULRUHV� GH� HVWH� DSDUWDGR� ODV�
RSHUDFLRQHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

7UHV��/D�UHSHUFXVLäQ�GHO�,PSXHVWR�GHEHUÒ�HIHFWXDUVH�DO�WLHPSR�GH�H[SHGLU�\�HQWUHJDU�OD�
IDFWXUD�FRUUHVSRQGLHQWH�

&XDWUR��6H�SHUGHUÒ�HO�GHUHFKR�D�OD�UHSHUFXVLäQ�FXDQGR�KD\D�WUDQVFXUULGR�XQ�DâR�GHVGH�
OD�IHFKD�GHO�GHYHQJR�

&LQFR��(O�GHVWLQDWDULR�GH�OD�RSHUDFLäQ�JUDYDGD�SRU�HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�QR�
HVWDUÒ� REOLJDGR� D� VRSRUWDU� OD� UHSHUFXVLäQ� GHO� PLVPR� FRQ� DQWHULRULGDG� DO� PRPHQWR� GHO�
GHYHQJR�GH�GLFKR�LPSXHVWR�

6HLV�� /DV� FRQWURYHUVLDV� TXH� SXHGDQ� SURGXFLUVH� FRQ� UHIHUHQFLD� D� OD� UHSHUFXVLäQ� GHO�
LPSXHVWR�� WDQWR�UHVSHFWR�D� OD�SURFHGHQFLD�FRPR�D� OD�FXDQWÞD�GH� OD�PLVPD��VH�FRQVLGHUDUÒQ�
GH� QDWXUDOH]D� WULEXWDULD� D� HIHFWRV� GH� ODV� FRUUHVSRQGLHQWHV� UHFODPDFLRQHV� HQ� OD� YÞD�
HFRQäPLFR�DGPLQLVWUDWLYD�

8QR�� /RV� VXMHWRV� SDVLYRV� GHEHUÒQ� HIHFWXDU� OD� UHFWLILFDFLäQ� GH� ODV� FXRWDV� LPSRVLWLYDV�
UHSHUFXWLGDV�FXDQGR�HO�LPSRUWH�GH�ODV�PLVPDV�VH�KXELHVH�GHWHUPLQDGR�LQFRUUHFWDPHQWH�R�VH�
SURGX]FDQ�ODV�FLUFXQVWDQFLDV�TXH��VHJëQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��GDQ�OXJDU�
D�OD�PRGLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�

/D�UHFWLILFDFLäQ�GHEHUÒ�HIHFWXDUVH�HQ�HO�PRPHQWR�HQ�TXH�VH�DGYLHUWDQ�ODV�FDXVDV�GH�OD�
LQFRUUHFWD�GHWHUPLQDFLäQ�GH� ODV�FXRWDV�R�VH�SURGX]FDQ� ODV�GHPÒV�FLUFXQVWDQFLDV�D�TXH�VH�
UHILHUH� HO� SÒUUDIR� DQWHULRU�� VLHPSUH� TXH� QR� KXELHVHQ� WUDQVFXUULGR� FXDWUR� DâRV� D� SDUWLU� GHO�
PRPHQWR�HQ�TXH�VH�GHYHQJä�HO�LPSXHVWR�FRUUHVSRQGLHQWH�D�OD�RSHUDFLäQ�R��HQ�VX�FDVR��VH�
SURGXMHURQ�ODV�FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�FLWDGR�DUWÞFXOR����

'RV�� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� VHUÒ� WDPELÚQ� GH� DSOLFDFLäQ� FXDQGR�� QR�
KDELÚQGRVH� UHSHUFXWLGR� FXRWD�DOJXQD�� VH�KXELHVH�H[SHGLGR� OD� IDFWXUD� FRUUHVSRQGLHQWH�D� OD�
RSHUDFLäQ�
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7UHV��1R�REVWDQWH�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��QR�SURFHGHUÒ�OD�UHFWLILFDFLäQ�
GH�ODV�FXRWDV�LPSRVLWLYDV�UHSHUFXWLGDV�HQ�ORV�VLJXLHQWHV�FDVRV�

��«�&XDQGR�OD�UHFWLILFDFLäQ�QR�HVWÚ�PRWLYDGD�SRU�ODV�FDXVDV�SUHYLVWDV�HQ�HO�DUWÞFXOR����GH�
HVWD� /H\�� LPSOLTXH� XQ� DXPHQWR� GH� ODV� FXRWDV� UHSHUFXWLGDV� \� ORV� GHVWLQDWDULRV� GH� ODV�
RSHUDFLRQHV�QR�DFWëHQ�FRPR�HPSUHVDULRV�R�SURIHVLRQDOHV��VDOYR�HQ�VXSXHVWRV�GH�HOHYDFLäQ�
OHJDO� GH� ORV� WLSRV� LPSRVLWLYRV�� HQ� TXH� OD� UHFWLILFDFLäQ� SRGUÒ� HIHFWXDUVH� HQ� HO� PHV� HQ� TXH�
WHQJD�OXJDU�OD�HQWUDGD�HQ�YLJRU�GH�ORV�QXHYRV�WLSRV�LPSRVLWLYRV�\�HQ�HO�VLJXLHQWH�

��«�&XDQGR�VHD�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�OD�TXH�SRQJD�GH�PDQLILHVWR��D�WUDYÚV�GH�ODV�
FRUUHVSRQGLHQWHV� OLTXLGDFLRQHV�� FXRWDV� LPSRVLWLYDV� GHYHQJDGDV� \� QR� UHSHUFXWLGDV�PD\RUHV�
TXH� ODV�GHFODUDGDV�SRU�HO�VXMHWR�SDVLYR�\�UHVXOWH�DFUHGLWDGR��PHGLDQWH�GDWRV�REMHWLYRV��TXH�
GLFKR�VXMHWR�SDVLYR�SDUWLFLSDED�HQ�XQ�IUDXGH��R�TXH�VDEÞD�R�GHEÞD�KDEHU�VDELGR��XWLOL]DQGR�DO�
HIHFWR� XQD� GLOLJHQFLD� UD]RQDEOH�� TXH� UHDOL]DED� XQD� RSHUDFLäQ� TXH� IRUPDED� SDUWH� GH� XQ�
IUDXGH�

&XDWUR��/D�UHFWLILFDFLäQ�GH�ODV�FXRWDV�LPSRVLWLYDV�UHSHUFXWLGDV�GHEHUÒ�GRFXPHQWDUVH�HQ�
OD�IRUPD�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD�

&LQFR�� &XDQGR� OD� UHFWLILFDFLäQ� GH� ODV� FXRWDV� LPSOLTXH� XQ� DXPHQWR� GH� ODV� LQLFLDOPHQWH�
UHSHUFXWLGDV�\�QR�KD\D�PHGLDGR�UHTXHULPLHQWR�SUHYLR��HO�VXMHWR�SDVLYR�GHEHUÒ�SUHVHQWDU�XQD�
GHFODUDFLäQ�OLTXLGDFLäQ� UHFWLILFDWLYD� DSOLFÒQGRVH� D� OD� PLVPD� HO� UHFDUJR� \� ORV� LQWHUHVHV� GH�
GHPRUD�TXH�SURFHGDQ�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����\����GH�OD�/H\�
*HQHUDO�7ULEXWDULD�

1R�REVWDQWH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��FXDQGR� OD� UHFWLILFDFLäQ�VH� IXQGH�HQ� ODV�
FDXVDV�GH�PRGLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�R�VH�
GHED� D� XQ� HUURU� IXQGDGR� GH� GHUHFKR�� HO� VXMHWR� SDVLYR� SRGUÒ� LQFOXLU� OD� GLIHUHQFLD�
FRUUHVSRQGLHQWH� HQ� OD� GHFODUDFLäQ�OLTXLGDFLäQ� GHO� SHULRGR� HQ� TXH� VH� GHED� HIHFWXDU� OD�
UHFWLILFDFLäQ�

&XDQGR� OD� UHFWLILFDFLäQ� GHWHUPLQH� XQD� PLQRUDFLäQ� GH� ODV� FXRWDV� LQLFLDOPHQWH�
UHSHUFXWLGDV��HO�VXMHWR�SDVLYR�SRGUÒ�RSWDU�SRU�FXDOTXLHUD�GH�ODV�GRV�DOWHUQDWLYDV�VLJXLHQWHV�

D�� ,QLFLDU� DQWH� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� HO� SURFHGLPLHQWR� GH� UHFWLILFDFLäQ� GH�
DXWROLTXLGDFLRQHV� SUHYLVWR� HQ� HO� DUWÞFXOR� ������ GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��
*HQHUDO�7ULEXWDULD��\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�

E�� 5HJXODUL]DU� OD� VLWXDFLäQ� WULEXWDULD� HQ� OD� GHFODUDFLäQ�OLTXLGDFLäQ� FRUUHVSRQGLHQWH� DO�
SHULRGR�HQ�TXH�GHED�HIHFWXDUVH�OD�UHFWLILFDFLäQ�R�HQ�ODV�SRVWHULRUHV�KDVWD�HO�SOD]R�GH�XQ�DâR�
D� FRQWDU� GHVGH� HO�PRPHQWR� HQ� TXH� GHELä� HIHFWXDUVH� OD�PHQFLRQDGD� UHFWLILFDFLäQ�� (Q� HVWH�
FDVR��HO�VXMHWR�SDVLYR�HVWDUÒ�REOLJDGR�D�UHLQWHJUDU�DO�GHVWLQDWDULR�GH�OD�RSHUDFLäQ�HO�LPSRUWH�
GH�ODV�FXRWDV�UHSHUFXWLGDV�HQ�H[FHVR�

(Q�ORV�VXSXHVWRV�HQ�TXH�OD�RSHUDFLäQ�JUDYDGD�TXHGH�VLQ�HIHFWR�FRPR�FRQVHFXHQFLD�GHO�
HMHUFLFLR�GH�XQD�DFFLäQ�GH�UHLQWHJUDFLäQ�FRQFXUVDO�X�RWUDV�GH�LPSXJQDFLäQ�HMHUFLWDGDV�HQ�HO�
VHQR� GHO� FRQFXUVR�� HO� VXMHWR� SDVLYR� GHEHUÒ� SURFHGHU� D� OD� UHFWLILFDFLäQ� GH� ODV� FXRWDV�
LQLFLDOPHQWH� UHSHUFXWLGDV� HQ� OD� GHFODUDFLäQ�OLTXLGDFLäQ� FRUUHVSRQGLHQWH� DO� SHULRGR� HQ� TXH�
IXHURQ�GHFODUDGDV�ODV�FXRWDV�GHYHQJDGDV�

8QR��(O� ,PSXHVWR� VH� H[LJLUÒ� DO� WLSR� GHO� ��� SRU� FLHQWR�� VDOYR� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR�
VLJXLHQWH�

'RV�� (O� WLSR� LPSRVLWLYR� DSOLFDEOH� D� FDGD� RSHUDFLäQ� VHUÒ� HO� YLJHQWH� HQ� HO�PRPHQWR� GHO�
GHYHQJR�

7UHV��(Q�ODV�UHLPSRUWDFLRQHV�GH�ELHQHV�TXH�KD\DQ�VLGR�H[SRUWDGRV�WHPSRUDOPHQWH�IXHUD�
GH� OD�&RPXQLGDG� \� TXH� VH� HIHFWëHQ� GHVSXÚV� GH� KDEHU� VLGR� REMHWR� HQ� XQ� SDÞV� WHUFHUR� GH�
WUDEDMRV�GH�UHSDUDFLäQ��WUDQVIRUPDFLäQ��DGDSWDFLäQ��HMHFXFLRQHV�GH�REUD�R�LQFRUSRUDFLäQ�GH�
RWURV� ELHQHV�� VH� DSOLFDUÒ� HO� WLSR� LPSRVLWLYR� TXH� KXELHUD� FRUUHVSRQGLGR� D� ODV� RSHUDFLRQHV�
LQGLFDGDV�VL�VH�KXELHVHQ�UHDOL]DGR�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�
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(Q� ODV� RSHUDFLRQHV� DVLPLODGDV� D� ODV� LPSRUWDFLRQHV� GH� ELHQHV� TXH� KD\DQ� VLGR�
H[FOXVLYDPHQWH� REMHWR� GH� VHUYLFLRV� H[HQWRV� PLHQWUDV� KDQ� SHUPDQHFLGR� YLQFXODGRV� D� ORV�
UHJÞPHQHV�R�VLWXDFLRQHV�D�TXH�VH�UHILHUHQ� ORV�DUWÞFXORV����\����GH�HVWD�/H\��VH�DSOLFDUÒ�HO�
WLSR� LPSRVLWLYR� TXH� KXELHUD� FRUUHVSRQGLGR� D� ORV� FLWDGRV� VHUYLFLRV� VL� QR� KXELHVHQ� HVWDGR�
H[HQWRV�

8QR��6H�DSOLFDUÒ�HO�WLSR�GHO����SRU�FLHQWR�D�ODV�RSHUDFLRQHV�VLJXLHQWHV�

��� /DV�HQWUHJDV�� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV�R� LPSRUWDFLRQHV�GH� ORV�ELHQHV�TXH�VH�
LQGLFDQ�D�FRQWLQXDFLäQ�

��«� /DV� VXVWDQFLDV� R� SURGXFWRV�� FXDOTXLHUD� TXH� VHD� VX� RULJHQ� TXH�� SRU� VXV�
FDUDFWHUÞVWLFDV�� DSOLFDFLRQHV�� FRPSRQHQWHV�� SUHSDUDFLäQ� \� HVWDGR� GH� FRQVHUYDFLäQ�� VHDQ�
VXVFHSWLEOHV�GH�VHU�KDELWXDO�H�LGäQHDPHQWH�XWLOL]DGRV�SDUD�OD�QXWULFLäQ�KXPDQD�R�DQLPDO��GH�
DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� &äGLJR� $OLPHQWDULR� \� ODV� GLVSRVLFLRQHV� GLFWDGDV� SDUD� VX�
GHVDUUROOR��H[FHSWR�ODV�EHELGDV�DOFRKäOLFDV�

6H� HQWLHQGH� SRU� EHELGD� DOFRKäOLFD� WRGR� OÞTXLGR� DSWR� SDUD� HO� FRQVXPR� KXPDQR� SRU�
LQJHVWLäQ�TXH�FRQWHQJD�DOFRKRO�HWÞOLFR�

$� ORV�HIHFWRV�GH�HVWH�QëPHUR�QR� WHQGUÒQ� OD�FRQVLGHUDFLäQ�GH�DOLPHQWR�HO� WDEDFR�QL� ODV�
VXVWDQFLDV�QR�DSWDV�SDUD�HO�FRQVXPR�KXPDQR�R�DQLPDO�HQ�HO�PLVPR�HVWDGR�HQ�TXH�IXHVHQ�
REMHWR�GH�HQWUHJD��DGTXLVLFLäQ�LQWUDFRPXQLWDULD�R�LPSRUWDFLäQ�

��«�/RV�DQLPDOHV��YHJHWDOHV�\�ORV�GHPÒV�SURGXFWRV�VXVFHSWLEOHV�GH�VHU�XWLOL]DGRV�KDELWXDO�
H� LGäQHDPHQWH� SDUD� OD� REWHQFLäQ� GH� ORV� SURGXFWRV� D� TXH� VH� UHILHUH� HO� QëPHUR� DQWHULRU��
GLUHFWDPHQWH�R�PH]FODGRV�FRQ�RWURV�GH�RULJHQ�GLVWLQWR�

6H� FRPSUHQGHQ� HQ� HVWH� QëPHUR� ORV� DQLPDOHV� GHVWLQDGRV� D� VX� HQJRUGH� DQWHV� GH� VHU�
XWLOL]DGRV�HQ�HO�FRQVXPR�KXPDQR�R�DQLPDO�\�ORV�DQLPDOHV�UHSURGXFWRUHV�GH�ORV�PLVPRV�R�GH�
DTXHOORV�RWURV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�

��«� /RV� VLJXLHQWHV� ELHQHV� FXDQGR� SRU� VXV� FDUDFWHUÞVWLFDV� REMHWLYDV�� HQYDVDGR��
SUHVHQWDFLäQ�\�HVWDGR�GH�FRQVHUYDFLäQ��VHDQ�VXVFHSWLEOHV�GH�VHU�XWLOL]DGRV�GLUHFWD��KDELWXDO�
H�LGäQHDPHQWH�HQ�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�DJUÞFRODV��IRUHVWDOHV�R�JDQDGHUDV��VHPLOODV�\�
PDWHULDOHV� GH� RULJHQ� H[FOXVLYDPHQWH� DQLPDO� R� YHJHWDO� VXVFHSWLEOHV� GH� RULJLQDU� OD�
UHSURGXFFLäQ� GH� DQLPDOHV� R� YHJHWDOHV�� IHUWLOL]DQWHV�� UHVLGXRV� RUJÒQLFRV�� FRUUHFWRUHV� \�
HQPLHQGDV�� KHUELFLGDV�� SODJXLFLGDV� GH� XVR� ILWRVDQLWDULR� R� JDQDGHUR�� ORV� SOÒVWLFRV� SDUD�
FXOWLYRV�HQ�DFROFKDGR��HQ�WëQHO�R�HQ�LQYHUQDGHUR�\�ODV�EROVDV�GH�SDSHO�SDUD�OD�SURWHFFLäQ�GH�
ODV�IUXWDV�DQWHV�GH�VX�UHFROHFFLäQ�

��«�/DV�DJXDV�DSWDV�SDUD� OD�DOLPHQWDFLäQ�KXPDQD�R�DQLPDO�R�SDUD�HO� ULHJR�� LQFOXVR�HQ�
HVWDGR�VäOLGR�

��«�/RV�PHGLFDPHQWRV�GH�XVR�YHWHULQDULR�
��«�/RV�VLJXLHQWHV�ELHQHV�

D�� /RV� SURGXFWRV� IDUPDFÚXWLFRV� FRPSUHQGLGRV� HQ� HO� &DSÞWXOR� ��� �3URGXFWRV�
IDUPDFÚXWLFRV¬� GH� OD� 1RPHQFODWXUD� &RPELQDGD�� VXVFHSWLEOHV� GH� XVR� GLUHFWR� SRU� HO�
FRQVXPLGRU� ILQDO�� GLVWLQWRV� GH� ORV� LQFOXLGRV� HQ� HO� QëPHUR� ��«� GH� HVWH� DSDUWDGR� XQR��� \� GH�
DTXHOORV�D�ORV�TXH�OHV�UHVXOWH�GH�DSOLFDFLäQ�HO�WLSR�LPSRVLWLYR�HVWDEOHFLGR�HQ�HO�QëPHUR���«�GHO�
DSDUWDGR�GRV���GH�HVWH�DUWÞFXOR�

E�� /DV� FRPSUHVDV�� WDPSRQHV�� SURWHJHVOLSV�� SUHVHUYDWLYRV� \� RWURV� DQWLFRQFHSWLYRV� QR�
PHGLFLQDOHV�

F�� /RV� HTXLSRV� PÚGLFRV�� DSDUDWRV� \� GHPÒV� LQVWUXPHQWDO�� UHODFLRQDGRV� HQ� HO� DSDUWDGR�
RFWDYR�GHO�DQH[R�GH�HVWD�/H\��TXH�SRU�VXV�FDUDFWHUÞVWLFDV�REMHWLYDV��HVWÚQ�GLVHâDGRV�SDUD�
DOLYLDU� R� WUDWDU� GHILFLHQFLDV�� SDUD� XVR� SHUVRQDO� \� H[FOXVLYR� GH� SHUVRQDV� TXH� WHQJDQ�
GHILFLHQFLDV� IÞVLFDV��PHQWDOHV�� LQWHOHFWXDOHV�R� VHQVRULDOHV�� VLQ�SHUMXLFLR�GH� OR� SUHYLVWR�HQ�HO�
DSDUWDGR�GRV���GH�HVWH�DUWÞFXOR�

1R�VH�LQFOX\HQ�HQ�HVWD�OHWUD�RWURV�DFFHVRULRV��UHFDPELRV�\�SLH]DV�GH�UHSXHVWR�GH�GLFKRV�
ELHQHV�

��«� /RV� HGLILFLRV� R� SDUWHV� GH� ORV� PLVPRV� DSWRV� SDUD� VX� XWLOL]DFLäQ� FRPR� YLYLHQGDV��
LQFOXLGDV�ODV�SOD]DV�GH�JDUDMH��FRQ�XQ�PÒ[LPR�GH�GRV�XQLGDGHV��\�DQH[RV�HQ�HOORV�VLWXDGRV�
TXH�VH�WUDQVPLWDQ�FRQMXQWDPHQWH�
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(Q�OR�UHODWLYR�D�HVWD�OH\�QR�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�DQH[RV�D�YLYLHQGDV�ORV�ORFDOHV�GH�
QHJRFLR�� DXQTXH� VH� WUDQVPLWDQ� FRQMXQWDPHQWH� FRQ� ORV� HGLILFLRV� R� SDUWH� GH� ORV� PLVPRV�
GHVWLQDGRV�D�YLYLHQGDV�

1R�VH�FRQVLGHUDUÒQ�HGLILFLRV�DSWRV�SDUD�VX�XWLOL]DFLäQ�FRPR�YLYLHQGDV� ODV�HGLILFDFLRQHV�
GHVWLQDGDV�D�VX�GHPROLFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR����«��SDUWH�
$���OHWUD�F��GH�HVWD�OH\�

��«�/DV� IORUHV�� ODV�SODQWDV�YLYDV�GH�FDUÒFWHU�RUQDPHQWDO��DVÞ�FRPR� ODV�VHPLOODV��EXOERV��
HVTXHMHV�\�RWURV�SURGXFWRV�GH�RULJHQ�H[FOXVLYDPHQWH�YHJHWDO�VXVFHSWLEOHV�GH�VHU�XWLOL]DGRV�
HQ�VX�REWHQFLäQ�

���/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�VLJXLHQWHV�

��«�/RV�WUDQVSRUWHV�GH�YLDMHURV�\�VXV�HTXLSDMHV�
��«� /RV� VHUYLFLRV� GH� KRVWHOHUÞD�� DFDPSDPHQWR� \� EDOQHDULR�� ORV� GH� UHVWDXUDQWHV� \�� HQ�

JHQHUDO�� HO� VXPLQLVWUR� GH� FRPLGDV� \� EHELGDV� SDUD� FRQVXPLU� HQ� HO� DFWR�� LQFOXVR� VL� VH�
FRQIHFFLRQDQ�SUHYLR�HQFDUJR�GHO�GHVWLQDWDULR�

6H�H[FHSWëDQ�GH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�� ORV�VHUYLFLRV�PL[WRV�GH�KRVWHOHUÞD��
HVSHFWÒFXORV��GLVFRWHFDV��VDODV�GH�ILHVWD��EDUEDFRDV�X�RWURV�DQÒORJRV�

��«� /DV� HIHFWXDGDV� HQ� IDYRU� GH� WLWXODUHV� GH� H[SORWDFLRQHV� DJUÞFRODV�� IRUHVWDOHV� R�
JDQDGHUDV�� QHFHVDULDV� SDUD� HO� GHVDUUROOR� GH� ODV� PLVPDV�� TXH� VH� LQGLFDQ� D� FRQWLQXDFLäQ��
SODQWDFLäQ��VLHPEUD��LQMHUWDGR��DERQDGR��FXOWLYR�\�UHFROHFFLäQ��HPEDODMH�\�DFRQGLFLRQDPLHQWR�
GH� ORV� SURGXFWRV�� LQFOXLGR� VX� VHFDGR�� OLPSLH]D�� GHVFDVFDUDGR�� WURFHDGR�� HQVLODGR��
DOPDFHQDPLHQWR� \� GHVLQIHFFLäQ� GH� ORV� SURGXFWRV�� FUÞD�� JXDUGD� \� HQJRUGH� GH� DQLPDOHV��
QLYHODFLäQ�� H[SODQDFLäQ� R� DEDQFDODPLHQWR� GH� WLHUUDV� GH� FXOWLYR�� DVLVWHQFLD� WÚFQLFD�� OD�
HOLPLQDFLäQ� GH� SODQWDV� \� DQLPDOHV� GDâLQRV� \� OD� IXPLJDFLäQ� GH� SODQWDFLRQHV� \� WHUUHQRV��
GUHQDMH�� WDOD�� HQWUHVDFD�� DVWLOODGR� \� GHVFRUWH]DGR� GH� ÒUEROHV� \� OLPSLH]D� GH� ERVTXHV�� \�
VHUYLFLRV�YHWHULQDULRV�

/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�QR�VHUÒ�DSOLFDEOH�HQ�QLQJëQ�FDVR�D� ODV�FHVLRQHV�GH�
XVR�R�GLVIUXWH�R�DUUHQGDPLHQWR�GH�ELHQHV�

,JXDOPHQWH�VH�DSOLFDUÒ�HVWH�WLSR�LPSRVLWLYR�D�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�UHDOL]DGDV�SRU�
ODV�FRRSHUDWLYDV�DJUDULDV�D�VXV�VRFLRV�FRPR�FRQVHFXHQFLD�GH�VX�DFWLYLGDG�FRRSHUDWLYL]DGD�\�
HQ�FXPSOLPLHQWR�GH�VX�REMHWR�VRFLDO��LQFOXLGD�OD�XWLOL]DFLäQ�SRU�ORV�VRFLRV�GH�OD�PDTXLQDULD�HQ�
FRPëQ�

��«�/RV�VHUYLFLRV�GH�OLPSLH]D�GH�YÞDV�SëEOLFDV��SDUTXHV�\�MDUGLQHV�SëEOLFRV�
��«�/RV�VHUYLFLRV�GH�UHFRJLGD��DOPDFHQDPLHQWR��WUDQVSRUWH��YDORUL]DFLäQ�R�HOLPLQDFLäQ�GH�

UHVLGXRV��OLPSLH]D�GH�DOFDQWDULOODGRV�SëEOLFRV�\�GHVUDWL]DFLäQ�GH�ORV�PLVPRV�\�OD�UHFRJLGD�R�
WUDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV�

6H� FRPSUHQGHQ� HQ� HO� SÒUUDIR� DQWHULRU� ORV� VHUYLFLRV� GH� FHVLäQ�� LQVWDODFLäQ� \�
PDQWHQLPLHQWR�GH�UHFLSLHQWHV�QRUPDOL]DGRV�XWLOL]DGRV�HQ�OD�UHFRJLGD�GH�UHVLGXRV�

6H�LQFOX\HQ�WDPELÚQ�HQ�HVWH�QëPHUR�ORV�VHUYLFLRV�GH�UHFRJLGD�R�WUDWDPLHQWR�GH�YHUWLGRV�
HQ�DJXDV�LQWHULRUHV�R�PDUÞWLPDV�

��«�/D�HQWUDGD�D�ELEOLRWHFDV��DUFKLYRV�\�FHQWURV�GH�GRFXPHQWDFLäQ�\�PXVHRV��JDOHUÞDV�GH�
DUWH�\�SLQDFRWHFDV�

��«� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� D� TXH� VH� UHILHUH� HO� QëPHUR� �«� GHO� DSDUWDGR� XQR� GHO�
DUWÞFXOR����GH�HVWD�OH\�FXDQGR�QR�HVWÚQ�H[HQWDV�GH�DFXHUGR�FRQ�GLFKR�SUHFHSWR�QL�OHV�UHVXOWH�
GH� DSOLFDFLäQ� HO� WLSR� LPSRVLWLYR� HVWDEOHFLGR� HQ� HO� QëPHUR� �«� GHO� DSDUWDGR� GRV��� GH� HVWH�
DUWÞFXOR�

��«�/RV�HVSHFWÒFXORV�GHSRUWLYRV�GH�FDUÒFWHU�DILFLRQDGR�
��«�/DV�H[SRVLFLRQHV�\�IHULDV�GH�FDUÒFWHU�FRPHUFLDO�
���«�/DV�HMHFXFLRQHV�GH�REUD�GH�UHQRYDFLäQ�\�UHSDUDFLäQ�UHDOL]DGDV�HQ�HGLILFLRV�R�SDUWHV�

GH�ORV�PLVPRV�GHVWLQDGRV�D�YLYLHQGDV��FXDQGR�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D�� 4XH� HO� GHVWLQDWDULR� VHD� SHUVRQD� IÞVLFD�� QR� DFWëH� FRPR� HPSUHVDULR� R� SURIHVLRQDO� \�
XWLOLFH�OD�YLYLHQGD�D�TXH�VH�UHILHUHQ�ODV�REUDV�SDUD�VX�XVR�SDUWLFXODU�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� WDPELÚQ� VH� FRPSUHQGHUÒQ� HQ� HVWH�
QëPHUR� ODV� FLWDGDV� HMHFXFLRQHV� GH� REUD� FXDQGR� VX� GHVWLQDWDULR� VHD� XQD� FRPXQLGDG� GH�
SURSLHWDULRV�

E��4XH� OD�FRQVWUXFFLäQ�R� UHKDELOLWDFLäQ�GH� OD�YLYLHQGD�D�TXH�VH� UHILHUHQ� ODV�REUDV�KD\D�
FRQFOXLGR�DO�PHQRV�GRV�DâRV�DQWHV�GHO�LQLFLR�GH�HVWDV�ëOWLPDV�
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F��4XH�OD�SHUVRQD�TXH�UHDOLFH�ODV�REUDV�QR�DSRUWH�PDWHULDOHV�SDUD�VX�HMHFXFLäQ�R��HQ�HO�
FDVR�GH�TXH� ORV� DSRUWH�� VX� FRVWH� QR�H[FHGD�GHO� ���SRU� FLHQWR� GH� OD� EDVH� LPSRQLEOH� GH� OD�
RSHUDFLäQ�

���«� /RV� DUUHQGDPLHQWRV� FRQ� RSFLäQ� GH� FRPSUD� GH� HGLILFLRV� R� SDUWHV� GH� ORV� PLVPRV�
GHVWLQDGRV� H[FOXVLYDPHQWH� D� YLYLHQGDV�� LQFOXLGDV� ODV� SOD]DV� GH� JDUDMH�� FRQ� XQ�PÒ[LPR�GH�
GRV�XQLGDGHV��\�DQH[RV�HQ�HOORV�VLWXDGRV�TXH�VH�DUULHQGHQ�FRQMXQWDPHQWH�

���«� /D� FHVLäQ� GH� ORV� GHUHFKRV� GH� DSURYHFKDPLHQWR� SRU� WXUQR� GH� HGLILFLRV�� FRQMXQWRV�
LQPRELOLDULRV� R� VHFWRUHV� GH� HOORV� DUTXLWHFWäQLFDPHQWH� GLIHUHQFLDGRV� FXDQGR� HO� LQPXHEOH�
WHQJD�� DO� PHQRV�� GLH]� DORMDPLHQWRV�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD� QRUPDWLYD�
UHJXODGRUD�GH�HVWRV�VHUYLFLRV�

���/DV�VLJXLHQWHV�RSHUDFLRQHV�

��«� /DV� HMHFXFLRQHV� GH� REUDV�� FRQ� R� VLQ� DSRUWDFLäQ� GH� PDWHULDOHV�� FRQVHFXHQFLD� GH�
FRQWUDWRV�GLUHFWDPHQWH�IRUPDOL]DGRV�HQWUH�HO�SURPRWRU�\�HO�FRQWUDWLVWD�TXH�WHQJDQ�SRU�REMHWR�
OD� FRQVWUXFFLäQ� R� UHKDELOLWDFLäQ� GH� HGLILFDFLRQHV� R� SDUWHV� GH� ODV� PLVPDV� GHVWLQDGDV�
SULQFLSDOPHQWH� D� YLYLHQGDV�� LQFOXLGRV� ORV� ORFDOHV�� DQHMRV�� JDUDMHV�� LQVWDODFLRQHV� \� VHUYLFLRV�
FRPSOHPHQWDULRV�HQ�HOORV�VLWXDGRV�

6H�FRQVLGHUDUÒQ�GHVWLQDGDV�SULQFLSDOPHQWH�D�YLYLHQGDV�� ODV�HGLILFDFLRQHV�HQ� ODV�TXH�DO�
PHQRV�HO����SRU�FLHQWR�GH�OD�VXSHUILFLH�FRQVWUXLGD�VH�GHVWLQH�D�GLFKD�XWLOL]DFLäQ�

��«� /DV� YHQWDV� FRQ� LQVWDODFLäQ� GH� DUPDULRV� GH� FRFLQD� \� GH� EDâR� \� GH� DUPDULRV�
HPSRWUDGRV� SDUD� ODV� HGLILFDFLRQHV� D� TXH� VH� UHILHUH� HO� QëPHUR� �«� DQWHULRU�� TXH� VHDQ�
UHDOL]DGDV�FRPR�FRQVHFXHQFLD�GH�FRQWUDWRV�GLUHFWDPHQWH�IRUPDOL]DGRV�FRQ�HO�SURPRWRU�GH�OD�
FRQVWUXFFLäQ�R�UHKDELOLWDFLäQ�GH�GLFKDV�HGLILFDFLRQHV�

��«� /DV� HMHFXFLRQHV� GH� REUD�� FRQ� R� VLQ� DSRUWDFLäQ� GH� PDWHULDOHV�� FRQVHFXHQFLD� GH�
FRQWUDWRV� GLUHFWDPHQWH� IRUPDOL]DGRV� HQWUH� ODV� &RPXQLGDGHV� GH� 3URSLHWDULRV� GH� ODV�
HGLILFDFLRQHV�R�SDUWHV�GH� ODV�PLVPDV�D�TXH�VH�UHILHUH�HO�QëPHUR��«�DQWHULRU�\�HO�FRQWUDWLVWD�
TXH�WHQJDQ�SRU�REMHWR�OD�FRQVWUXFFLäQ�GH�JDUDMHV�FRPSOHPHQWDULRV�GH�GLFKDV�HGLILFDFLRQHV��
VLHPSUH� TXH� GLFKDV� HMHFXFLRQHV� GH� REUD� VH� UHDOLFHQ� HQ� WHUUHQRV� R� ORFDOHV� TXH� VHDQ�
HOHPHQWRV�FRPXQHV�GH�GLFKDV�&RPXQLGDGHV�\�HO�QëPHUR�GH�SOD]DV�GH�JDUDMH�D�DGMXGLFDU�D�
FDGD�XQR�GH�ORV�SURSLHWDULRV�QR�H[FHGD�GH�GRV�XQLGDGHV�

���/DV�LPSRUWDFLRQHV�GH�REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�FROHFFLäQ��FXDOTXLHUD�
TXH�VHD�HO� LPSRUWDGRU�GH� ORV�PLVPRV��\� ODV�HQWUHJDV�GH�REMHWRV�GH�DUWH� UHDOL]DGDV�SRU� ODV�
VLJXLHQWHV�SHUVRQDV�

��«�3RU�VXV�DXWRUHV�R�GHUHFKRKDELHQWHV�
��«�3RU�HPSUHVDULRV�R�SURIHVLRQDOHV�GLVWLQWRV�GH� ORV� UHYHQGHGRUHV�GH�REMHWRV�GH�DUWH�D�

TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\��FXDQGR�WHQJDQ�GHUHFKR�D�GHGXFLU�ÞQWHJUDPHQWH�HO�
,PSXHVWR�VRSRUWDGR�SRU�UHSHUFXVLäQ�GLUHFWD�R�VDWLVIHFKR�HQ�OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GHO�
PLVPR�ELHQ�

��� /DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� REMHWRV� GH� DUWH� FXDQGR� HO� SURYHHGRU� GH� ORV�
PLVPRV�VHD�FXDOTXLHUD�GH�ODV�SHUVRQDV�D�TXH�VH�UHILHUHQ�ORV�QëPHURV���«�\���«�GHO�QëPHUR���
SUHFHGHQWH�

'RV��6H�DSOLFDUÒ�HO�WLSR�GHO���SRU�FLHQWR�D�ODV�RSHUDFLRQHV�VLJXLHQWHV�

��� /DV�HQWUHJDV�� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV�R� LPSRUWDFLRQHV�GH� ORV�ELHQHV�TXH�VH�
LQGLFDQ�D�FRQWLQXDFLäQ�

��«�/RV�VLJXLHQWHV�SURGXFWRV�

D��(O�SDQ�FRPëQ��DVÞ�FRPR�OD�PDVD�GH�SDQ�FRPëQ�FRQJHODGD�\�HO�SDQ�FRPëQ�FRQJHODGR�
GHVWLQDGRV�H[FOXVLYDPHQWH�D�OD�HODERUDFLäQ�GHO�SDQ�FRPëQ�

E��/DV�KDULQDV�SDQLILFDEOHV�
F�� /RV� VLJXLHQWHV� WLSRV� GH� OHFKH� SURGXFLGD� SRU� FXDOTXLHU� HVSHFLH� DQLPDO�� QDWXUDO��

FHUWLILFDGD��SDVWHUL]DGD��FRQFHQWUDGD��GHVQDWDGD��HVWHULOL]DGD��8+7��HYDSRUDGD�\�HQ�SROYR�
G��/RV�TXHVRV�
H��/RV�KXHYRV�
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I�� /DV� IUXWDV�� YHUGXUDV�� KRUWDOL]DV�� OHJXPEUHV�� WXEÚUFXORV� \� FHUHDOHV�� TXH� WHQJDQ� OD�
FRQGLFLäQ�GH�SURGXFWRV�QDWXUDOHV�GH�DFXHUGR�FRQ�HO�&äGLJR�$OLPHQWDULR�\� ODV�GLVSRVLFLRQHV�
GLFWDGDV�SDUD�VX�GHVDUUROOR�

��«� /RV� OLEURV�� SHULäGLFRV� \� UHYLVWDV� TXH� QR� FRQWHQJDQ� ëQLFD� R� IXQGDPHQWDOPHQWH�
SXEOLFLGDG��DVÞ�FRPR� ORV�HOHPHQWRV�FRPSOHPHQWDULRV�TXH�VH�HQWUHJXHQ�FRQMXQWDPHQWH�FRQ�
HVWRV�ELHQHV�PHGLDQWH�SUHFLR�ëQLFR�

6H�FRPSUHQGHUÒQ�HQ�HVWH�QëPHUR� ODV�HMHFXFLRQHV�GH�REUD�TXH� WHQJDQ�FRPR�UHVXOWDGR�
LQPHGLDWR�OD�REWHQFLäQ�GH�XQ�OLEUR��SHULäGLFR�R�UHYLVWD�HQ�SOLHJR�R�HQ�FRQWLQXR��GH�XQ�IRWROLWR�
GH�GLFKRV�ELHQHV�R�TXH�FRQVLVWDQ�HQ�OD�HQFXDGHUQDFLäQ�GH�ORV�PLVPRV�

$� HVWRV� HIHFWRV� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� HOHPHQWRV� FRPSOHPHQWDULRV� ODV� FLQWDV�
PDJQHWRIäQLFDV��GLVFRV��YLGHRFDVHWHV�\�RWURV�VRSRUWHV�VRQRURV�R�YLGHRPDJQÚWLFRV�VLPLODUHV�
TXH� FRQVWLWX\DQ� XQD� XQLGDG� IXQFLRQDO� FRQ� HO� OLEUR�� SHULäGLFR� R� UHYLVWD�� SHUIHFFLRQDQGR� R�
FRPSOHWDQGR�VX�FRQWHQLGR�\�TXH�VH�YHQGDQ�FRQ�HOORV��FRQ�ODV�VLJXLHQWHV�H[FHSFLRQHV�

D��/RV�GLVFRV�\�FLQWDV�PDJQHWRIäQLFDV�TXH�FRQWHQJDQ�H[FOXVLYDPHQWH�REUDV�PXVLFDOHV�\�
FX\R�YDORU�GH�PHUFDGR�VHD�VXSHULRU�DO�GHO�OLEUR��SHULäGLFR�R�UHYLVWD�FRQ�HO�TXH�VH�HQWUHJXHQ�
FRQMXQWDPHQWH�

E�� /RV� YLGHRFDVHWHV� \� RWURV� VRSRUWHV� VRQRURV� R� YLGHRPDJQÚWLFRV� VLPLODUHV� TXH�
FRQWHQJDQ� SHOÞFXODV� FLQHPDWRJUÒILFDV�� SURJUDPDV� R� VHULHV� GH� WHOHYLVLäQ� GH� ILFFLäQ� R�
PXVLFDOHV�\�FX\R�YDORU�GH�PHUFDGR�VHD�VXSHULRU�DO�GHO�OLEUR��SHULäGLFR�R�UHYLVWD�FRQ�HO�TXH�VH�
HQWUHJXHQ�FRQMXQWDPHQWH�

F��/RV�SURGXFWRV�LQIRUPÒWLFRV�JUDEDGRV�SRU�FXDOTXLHU�PHGLR�HQ�ORV�VRSRUWHV�LQGLFDGRV�HQ�
ODV� OHWUDV� DQWHULRUHV�� FXDQGR� FRQWHQJDQ� SULQFLSDOPHQWH� SURJUDPDV� R� DSOLFDFLRQHV� TXH� VH�
FRPHUFLDOLFHQ�GH�IRUPD�LQGHSHQGLHQWH�HQ�HO�PHUFDGR�

6H� HQWHQGHUÒ� TXH� ORV� OLEURV�� SHULäGLFRV� \� UHYLVWDV� FRQWLHQHQ� IXQGDPHQWDOPHQWH�
SXEOLFLGDG� FXDQGR�PÒV�GHO� ��� SRU� FLHQWR� GH� ORV� LQJUHVRV� TXH�SURSRUFLRQHQ�D� VX� HGLWRU� VH�
REWHQJDQ�SRU�HVWH�FRQFHSWR

6H� FRQVLGHUDUÒQ� FRPSUHQGLGRV� HQ� HVWH� QëPHUR� ORV� ÒOEXPHV�� SDUWLWXUDV�� PDSDV� \�
FXDGHUQRV�GH�GLEXMR��H[FHSWR�ORV�DUWÞFXORV�\�DSDUDWRV�HOHFWUäQLFRV�

��«� /RV� PHGLFDPHQWRV� GH� XVR� KXPDQR�� DVÞ� FRPR� ODV� IRUPDV� JDOÚQLFDV�� IäUPXODV�
PDJLVWUDOHV�\�SUHSDUDGRV�RILFLQDOHV�

��«�/RV�YHKÞFXORV�SDUD�SHUVRQDV�FRQ�PRYLOLGDG� UHGXFLGD�D�TXH�VH� UHILHUH�HO�QëPHUR����
GHO�$QH[R�,�GHO�5HDO�'HFUHWR�/HJLVODWLYR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�
7H[WR�$UWLFXODGR�GH�OD�/H\�VREUH�7UÒILFR��&LUFXODFLäQ�GH�9HKÞFXORV�D�0RWRU�\�6HJXULGDG�9LDO��
HQ�OD�UHGDFFLäQ�GDGD�SRU�HO�$QH[R�,,�$�GHO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�
HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� *HQHUDO� GH� 9HKÞFXORV�� \� ODV� VLOODV� GH� UXHGDV� SDUD� XVR�
H[FOXVLYR�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�

/RV�YHKÞFXORV�GHVWLQDGRV�D�VHU�XWLOL]DGRV�FRPR�DXWRWD[LV�R�DXWRWXULVPRV�HVSHFLDOHV�SDUD�
HO�WUDQVSRUWH�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�VLOOD�GH�UXHGDV��ELHQ�GLUHFWDPHQWH�R�SUHYLD�VX�
DGDSWDFLäQ��DVÞ�FRPR�ORV�YHKÞFXORV�D�PRWRU�TXH��SUHYLD�DGDSWDFLäQ�R�QR��GHEDQ�WUDQVSRUWDU�
KDELWXDOPHQWH�D�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�VLOOD�GH�UXHGDV�R�FRQ�PRYLOLGDG�UHGXFLGD��FRQ�
LQGHSHQGHQFLD�GH�TXLHQ�VHD�HO�FRQGXFWRU�GH�ORV�PLVPRV�

/D� DSOLFDFLäQ� GHO� WLSR� LPSRVLWLYR� UHGXFLGR� D� ORV� YHKÞFXORV� FRPSUHQGLGRV� HQ� HO� SÒUUDIR�
DQWHULRU�UHTXHULUÒ�HO�SUHYLR�UHFRQRFLPLHQWR�GHO�GHUHFKR�GHO�DGTXLUHQWH��TXH�GHEHUÒ�MXVWLILFDU�
HO�GHVWLQR�GHO�YHKÞFXOR�

$� HIHFWRV� GH� HVWH� DSDUWDGR� GRV�� VH� FRQVLGHUDUÒQ� SHUVRQDV� FRQ� GLVFDSDFLGDG� DTXHOODV�
FRQ�XQ�JUDGR�GH�GLVFDSDFLGDG� LJXDO� R� VXSHULRU� DO� ���SRU� FLHQWR��(O� JUDGR�GH�GLVFDSDFLGDG�
GHEHUÒ�DFUHGLWDUVH�PHGLDQWH�FHUWLILFDFLäQ�R�UHVROXFLäQ�H[SHGLGD�SRU�HO�,QVWLWXWR�GH�0D\RUHV�\�
6HUYLFLRV�6RFLDOHV�R�HO�äUJDQR�FRPSHWHQWH�GH�OD�FRPXQLGDG�DXWäQRPD�

��«�/DV�SUäWHVLV��RUWHVLV�H�LPSODQWHV�LQWHUQRV�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�
��«�/DV�YLYLHQGDV�FDOLILFDGDV�DGPLQLVWUDWLYDPHQWH�FRPR�GH�SURWHFFLäQ�RILFLDO�GH�UÚJLPHQ�

HVSHFLDO� R� GH� SURPRFLäQ� SëEOLFD�� FXDQGR� ODV� HQWUHJDV� VH� HIHFWëHQ� SRU� VXV� SURPRWRUHV��
LQFOXLGRV� ORV� JDUDMHV� \� DQH[RV� VLWXDGRV� HQ� HO� PLVPR� HGLILFLR� TXH� VH� WUDQVPLWDQ�
FRQMXQWDPHQWH��$� HVWRV� HIHFWRV�� HO� QëPHUR� GH� SOD]DV� GH� JDUDMH� QR� SRGUÒ� H[FHGHU� GH� GRV�
XQLGDGHV�

/DV�YLYLHQGDV�TXH�VHDQ�DGTXLULGDV�SRU� ODV�HQWLGDGHV�TXH�DSOLTXHQ�HO� UÚJLPHQ�HVSHFLDO�
SUHYLVWR� HQ� HO� FDSÞWXOR� ,,,� GHO� 7ÞWXOR�9,,� GHO� 7H[WR�5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
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6RFLHGDGHV�DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��VLHPSUH�TXH�D�
ODV� UHQWDV� GHULYDGDV� GH� VX� SRVWHULRU� DUUHQGDPLHQWR� OHV� VHD� DSOLFDEOH� OD� ERQLILFDFLäQ�
HVWDEOHFLGD� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� OD� FLWDGD� /H\�� $� HVWRV� HIHFWRV�� OD� HQWLGDG�
DGTXLUHQWH�FRPXQLFDUÒ�HVWD�FLUFXQVWDQFLD�DO�VXMHWR�SDVLYR�FRQ�DQWHULRULGDG�DO�GHYHQJR�GH�OD�
RSHUDFLäQ�HQ�OD�IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

���/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�VLJXLHQWHV�

��«�/RV�VHUYLFLRV�GH�UHSDUDFLäQ�GH�ORV�YHKÞFXORV�\�GH�ODV�VLOODV�GH�UXHGDV�FRPSUHQGLGRV�
HQ�HO�SÒUUDIR�SULPHUR�GHO�QëPHUR���«�GHO�DSDUWDGR�GRV���GH�HVWH�DUWÞFXOR�\� ORV�VHUYLFLRV�GH�
DGDSWDFLäQ� GH� ORV� DXWRWD[LV� \� DXWRWXULVPRV� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG� \� GH� ORV�
YHKÞFXORV� D� PRWRU� D� ORV� TXH� VH� UHILHUH� HO� SÒUUDIR� VHJXQGR� GHO� PLVPR� SUHFHSWR��
LQGHSHQGLHQWHPHQWH�GH�TXLÚQ�VHD�HO�FRQGXFWRU�GH�ORV�PLVPRV�

��«� /RV� DUUHQGDPLHQWRV� FRQ� RSFLäQ� GH� FRPSUD� GH� HGLILFLRV� R� SDUWHV� GH� ORV� PLVPRV�
GHVWLQDGRV�H[FOXVLYDPHQWH�D�YLYLHQGDV�FDOLILFDGDV�DGPLQLVWUDWLYDPHQWH�FRPR�GH�SURWHFFLäQ�
RILFLDO� GH� UÚJLPHQ�HVSHFLDO�R�GH�SURPRFLäQ�SëEOLFD�� LQFOXLGDV� ODV�SOD]DV�GH�JDUDMH�� FRQ�XQ�
PÒ[LPR�GH�GRV�XQLGDGHV��\�DQH[RV�HQ�HOORV�VLWXDGRV�TXH�VH�DUULHQGHQ�FRQMXQWDPHQWH�

��«�/RV�VHUYLFLRV�GH�WHOHDVLVWHQFLD��D\XGD�D�GRPLFLOLR��FHQWUR�GH�GÞD�\�GH�QRFKH�\�DWHQFLäQ�
UHVLGHQFLDO��D�TXH�VH�UHILHUHQ�ODV�OHWUDV�E���F���G��\�H��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\�
��������� GH� ��� GH� GLFLHPEUH�� GH� 3URPRFLäQ� GH� OD� $XWRQRPÞD� 3HUVRQDO� \� $WHQFLäQ� D� ODV�
SHUVRQDV�HQ�VLWXDFLäQ�GH�GHSHQGHQFLD�� VLHPSUH�TXH�VH�SUHVWHQ�HQ�SOD]DV�FRQFHUWDGDV�HQ�
FHQWURV� R� UHVLGHQFLDV� R� PHGLDQWH� SUHFLRV� GHULYDGRV� GH� XQ� FRQFXUVR� DGPLQLVWUDWLYR�
DGMXGLFDGR�D�ODV�HPSUHVDV�SUHVWDGRUDV��R�FRPR�FRQVHFXHQFLD�GH�XQD�SUHVWDFLäQ�HFRQäPLFD�
YLQFXODGD�D�WDOHV�VHUYLFLRV�TXH�FXEUD�PÒV�GHO����SRU�FLHQWR�GH�VX�SUHFLR��HQ�DSOLFDFLäQ��HQ�
DPERV�FDVRV��GH�OR�GLVSXHVWR�HQ�GLFKD�/H\�

/R�GLVSXHVWR�HQ�HVWH�QëPHUR���«�QR�VH�DSOLFDUÒ�D�ORV�VHUYLFLRV�TXH�UHVXOWHQ�H[HQWRV�SRU�
DSOLFDFLäQ�GHO�QëPHUR���«�GHO�DSDUWDGR�XQR�GHO�DUWÞFXOR����GH�HVWD�/H\�

7UHV��/R�GLVSXHVWR�HQ�ORV�DSDUWDGRV�XQR���\�GRV���GH�HVWH�DUWÞFXOR�VHUÒ�WDPELÚQ�DSOLFDEOH�
D�ODV�HMHFXFLRQHV�GH�REUD�TXH�VHDQ�SUHVWDFLRQHV�GH�VHUYLFLRV��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�
HO�DUWÞFXOR����GH�HVWD�/H\��\�WHQJDQ�FRPR�UHVXOWDGR�LQPHGLDWR�OD�REWHQFLäQ�GH�DOJXQR�GH�ORV�
ELHQHV� D� FX\D� HQWUHJD� UHVXOWH� DSOLFDEOH� XQR� GH� ORV� WLSRV� UHGXFLGRV� SUHYLVWRV� HQ� GLFKRV�
SUHFHSWRV�

(O� FRQWHQLGR� GHO� SÒUUDIR� DQWHULRU� QR� VHUÒ� GH� DSOLFDFLäQ� D� ODV� HMHFXFLRQHV� GH� REUD� TXH�
WHQJDQ� SRU� REMHWR� OD� FRQVWUXFFLäQ� R� UHKDELOLWDFLäQ� GH� YLYLHQGDV� GH� SURWHFFLäQ� RILFLDO� GH�
UÚJLPHQ�HVSHFLDO�R�GH�SURPRFLäQ�SëEOLFD�D�TXH�VH�UHILHUH�HO�DSDUWDGR�XQR���GH�HVWH�DUWÞFXOR�

8QR�� /RV� VXMHWRV� SDVLYRV� SRGUÒQ� GHGXFLU� GH� ODV� FXRWDV� GHO� ,PSXHVWR� VREUH� HO� 9DORU�
$âDGLGR�GHYHQJDGDV�SRU� ODV�RSHUDFLRQHV�JUDYDGDV�TXH� UHDOLFHQ�HQ�HO� LQWHULRU� GHO� SDÞV� ODV�
TXH�� GHYHQJDGDV� HQ� HO� PLVPR� WHUULWRULR�� KD\DQ� VRSRUWDGR� SRU� UHSHUFXVLäQ� GLUHFWD� R�
FRUUHVSRQGDQ�D�ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«�/DV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�HIHFWXDGDV�SRU�RWUR�VXMHWR�SDVLYR�
GHO�,PSXHVWR�

��«�/DV�LPSRUWDFLRQHV�GH�ELHQHV�
�¡�� /DV� HQWUHJDV� GH� ELHQHV� \� SUHVWDFLRQHV� GH� VHUYLFLRV� FRPSUHQGLGDV� HQ� ORV� DUWÞFXORV�

����¡�F��\�G������XQR���¡�\���«��\�����TXLQTXH��WRGRV�HOORV�GH�OD�SUHVHQWH�/H\�
��«�/DV�DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV�GH�ELHQHV�GHILQLGDV�HQ� ORV�DUWÞFXORV�����QëPHUR�

��«��\����GH�HVWD�/H\�
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'RV��(O�GHUHFKR�D�OD�GHGXFFLäQ�HVWDEOHFLGR�HQ�HO�DSDUWDGR�DQWHULRU�VäOR�SURFHGHUÒ�HQ�OD�
PHGLGD� HQ� TXH� ORV� ELHQHV� \� VHUYLFLRV� DGTXLULGRV� VH� XWLOLFHQ� HQ� OD� UHDOL]DFLäQ� GH� ODV�
RSHUDFLRQHV�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR�����DSDUWDGR�XQR��GH�HVWD�/H\�

8QR�� 3RGUÒQ� KDFHU� XVR� GHO� GHUHFKR� D� GHGXFLU� ORV� VXMHWRV� SDVLYRV� GHO� ,PSXHVWR� TXH�
WHQJDQ� OD�FRQGLFLäQ�GH�HPSUHVDULRV�R�SURIHVLRQDOHV�GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO�
DUWÞFXOR� �� GH� HVWD� /H\� \� KD\DQ� LQLFLDGR� OD� UHDOL]DFLäQ� KDELWXDO� GH� HQWUHJDV� GH� ELHQHV� R�
SUHVWDFLRQHV�GH�VHUYLFLRV�FRUUHVSRQGLHQWHV�D�VXV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��ODV�FXRWDV�VRSRUWDGDV�R�VDWLVIHFKDV�FRQ�
DQWHULRULGDG� DO� LQLFLR� GH� OD� UHDOL]DFLäQ� KDELWXDO� GH� HQWUHJDV� GH� ELHQHV� R� SUHVWDFLRQHV� GH�
VHUYLFLRV� FRUUHVSRQGLHQWHV� D� VXV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV� SRGUÒQ�
GHGXFLUVH�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����������\�����GH�HVWD�/H\�

'RV��7DPELÚQ�SRGUÒQ�KDFHU�XVR�GHO�GHUHFKR�D�GHGXFLU�ORV�VXMHWRV�SDVLYRV�GHO�,PSXHVWR�
TXH�UHDOLFHQ�FRQ�FDUÒFWHU�RFDVLRQDO�ODV�HQWUHJDV�GH�ORV�PHGLRV�GH�WUDQVSRUWH�QXHYRV�D�TXH�
VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGRV�XQR�\�GRV�GH�HVWD�/H\�

7UHV��(O�HMHUFLFLR�GHO�GHUHFKR�D�OD�GHGXFFLäQ�FRUUHVSRQGLHQWH�D�ORV�VHFWRUHV�R�DFWLYLGDGHV�
D�ORV�TXH�UHVXOWHQ�DSOLFDEOHV�ORV�UHJÞPHQHV�HVSHFLDOHV�UHJXODGRV�HQ�HO�7ÞWXOR�,;�GH�HVWD�/H\�
VH�UHDOL]DUÒ�GH�DFXHUGR�FRQ�ODV�QRUPDV�HVWDEOHFLGDV�HQ�GLFKR�7ÞWXOR�SDUD�FDGD�XQR�GH�HOORV�

&XDWUR��1R�SRGUÒQ� VHU� REMHWR� GH�GHGXFFLäQ�� HQ�QLQJXQD�PHGLGD�QL� FXDQWÞD�� ODV� FXRWDV�
VRSRUWDGDV� R� VDWLVIHFKDV� SRU� ODV� DGTXLVLFLRQHV� R� LPSRUWDFLRQHV� GH� ELHQHV� R� VHUYLFLRV�
HIHFWXDGDV� VLQ� OD� LQWHQFLäQ� GH� XWLOL]DUORV� HQ� OD� UHDOL]DFLäQ� GH� DFWLYLGDGHV� HPSUHVDULDOHV� R�
SURIHVLRQDOHV��DXQTXH�XOWHULRUPHQWH�GLFKRV�ELHQHV�R�VHUYLFLRV�VH�DIHFWHQ�WRWDO�R�SDUFLDOPHQWH�
D�ODV�FLWDGDV�DFWLYLGDGHV�

&LQFR��/RV�VXMHWRV�SDVLYRV�TXH�UHDOLFHQ�FRQMXQWDPHQWH�RSHUDFLRQHV�VXMHWDV�DO�,PSXHVWR�
\� RSHUDFLRQHV� QR� VXMHWDV� SRU� DSOLFDFLäQ� GH� OR� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ����«� GH� HVWD� /H\�
SRGUÒQ�GHGXFLU�ODV�FXRWDV�VRSRUWDGDV�SRU�OD�DGTXLVLFLäQ�GH�ELHQHV�\�VHUYLFLRV�GHVWLQDGRV�GH�
IRUPD� VLPXOWÒQHD� D� OD� UHDOL]DFLäQ� GH� XQDV� \� RWUDV� RSHUDFLRQHV� HQ� IXQFLäQ� GH� XQ� FULWHULR�
UD]RQDEOH� \� KRPRJÚQHR� GH� LPSXWDFLäQ� GH� ODV� FXRWDV� FRUUHVSRQGLHQWHV� D� ORV� ELHQHV� \�
VHUYLFLRV�XWLOL]DGRV�SDUD�HO�GHVDUUROOR�GH�ODV�RSHUDFLRQHV�VXMHWDV�DO�,PSXHVWR��LQFOX\ÚQGRVH��
D� HVWRV� HIHFWRV�� ODV� RSHUDFLRQHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���XQR���«� GH� HVWD� /H\�� (VWH�
FULWHULR� GHEHUÒ� VHU� PDQWHQLGR� HQ� HO� WLHPSR� VDOYR� TXH� SRU� FDXVDV� UD]RQDEOHV� KD\D� GH�
SURFHGHUVH�D�VX�PRGLILFDFLäQ�

(O� FÒOFXOR� UHVXOWDQWH� GH� OD� DSOLFDFLäQ� GH� GLFKR� FULWHULR� VH� SRGUÒ� GHWHUPLQDU�
SURYLVLRQDOPHQWH� DWHQGLHQGR� D� ORV� GDWRV� GHO� DâR� QDWXUDO� SUHFHGHQWH�� VLQ� SHUMXLFLR� GH� OD�
UHJXODUL]DFLäQ�TXH�SURFHGD�D�ILQDO�GH�FDGD�DâR�

1R�REVWDQWH�OR�DQWHULRU��QR�VHUÒQ�GHGXFLEOHV�HQ�SURSRUFLäQ�DOJXQD�ODV�FXRWDV�VRSRUWDGDV�
R� VDWLVIHFKDV� SRU� ODV� DGTXLVLFLRQHV� R� LPSRUWDFLRQHV� GH� ELHQHV� R� VHUYLFLRV� GHVWLQDGRV��
H[FOXVLYDPHQWH�� D� OD� UHDOL]DFLäQ�GH� ODV�RSHUDFLRQHV�QR� VXMHWDV�D�TXH� VH� UHILHUH�HO� DUWÞFXOR�
����«�GH�HVWD�/H\�

/DV�GHGXFFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DSDUWDGR�VH�DMXVWDUÒQ�WDPELÚQ�D�ODV�FRQGLFLRQHV�\�
UHTXLVLWRV�SUHYLVWRV�HQ�HO�&DSÞWXOR� ,� GHO�7ÞWXOR�9,,,� GH�HVWD�/H\�\�� HQ�SDUWLFXODU�� ORV�TXH�VH�
UHILHUHQ�D�OD�UHJOD�GH�SURUUDWD�

8QR��/RV� VXMHWRV�SDVLYRV�D�TXH�VH� UHILHUH�HO� DSDUWDGR�XQR�GHO� DUWÞFXOR�DQWHULRU� SRGUÒQ�
GHGXFLU�ODV�FXRWDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR����HQ�OD�
PHGLGD�HQ�TXH�ORV�ELHQHV�R�VHUYLFLRV��FX\D�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GHWHUPLQHQ�HO�GHUHFKR�
D� OD� GHGXFFLäQ�� VH� XWLOLFHQ� SRU� HO� VXMHWR� SDVLYR� HQ� OD� UHDOL]DFLäQ� GH� ODV� VLJXLHQWHV�
RSHUDFLRQHV�

��«� /DV� HIHFWXDGDV� HQ� HO� ÒPELWR� HVSDFLDO� GH� DSOLFDFLäQ� GHO� LPSXHVWR� TXH� VH� LQGLFDQ� D�
FRQWLQXDFLäQ�

D��/DV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�VXMHWDV�\�QR�H[HQWDV�GHO�,PSXHVWR�
VREUH�HO�9DORU�$âDGLGR�

E�� /DV� SUHVWDFLRQHV� GH� VHUYLFLRV� FX\R� YDORU� HVWÚ� LQFOXLGR� HQ� OD� EDVH� LPSRQLEOH� GH� ODV�
LPSRUWDFLRQHV�GH�ELHQHV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
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F��/DV�RSHUDFLRQHV�H[HQWDV�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����������������\����
GH�HVWD�/H\��DVÞ�FRPR�ODV�GHPÒV�H[SRUWDFLRQHV�GHILQLWLYDV�GH�ELHQHV�IXHUD�GH�OD�&RPXQLGDG�
TXH�QR�VH�GHVWLQHQ�D�OD�UHDOL]DFLäQ�GH�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GH�HVWH�
DSDUWDGR�

G�� /RV� VHUYLFLRV� SUHVWDGRV� SRU� DJHQFLDV� GH� YLDMHV� TXH� HVWÚQ� H[HQWRV� GHO� LPSXHVWR� HQ�
YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

��«� /DV� RSHUDFLRQHV� UHDOL]DGDV� IXHUD� GHO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� TXH�
RULJLQDUÞDQ�HO�GHUHFKR�D�OD�GHGXFFLäQ�VL�VH�KXELHUDQ�HIHFWXDGR�HQ�HO�LQWHULRU�GHO�PLVPR�

��«� /DV� RSHUDFLRQHV� GH� VHJXUR�� UHDVHJXUR�� FDSLWDOL]DFLäQ� \� VHUYLFLRV� UHODWLYRV� D� ODV�
PLVPDV��DVÞ�FRPR�ODV�EDQFDULDV�R�ILQDQFLHUDV��TXH�HVWDUÞDQ�H[HQWDV�VL�VH�KXELHVHQ�UHDOL]DGR�
HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR�� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����
DSDUWDGR� XQR�� QëPHURV� ���«� \� ���«� GH� HVWD� /H\�� VLHPSUH� TXH� HO� GHVWLQDWDULR� GH� WDOHV�
SUHVWDFLRQHV�HVWÚ�HVWDEOHFLGR� IXHUD�GH� OD�&RPXQLGDG�R�TXH� ODV� FLWDGDV�RSHUDFLRQHV�HVWÚQ�
GLUHFWDPHQWH�UHODFLRQDGDV�FRQ�H[SRUWDFLRQHV� IXHUD�GH� OD�&RPXQLGDG�\�VH�HIHFWëHQ�D�SDUWLU�
GHO�PRPHQWR�HQ�TXH�ORV�ELHQHV�VH�H[SLGDQ�FRQ�WDO�GHVWLQR��FXDOTXLHUD�TXH�VHD�HO�PRPHQWR�
HQ�TXH�GLFKDV�RSHUDFLRQHV�VH�KXELHVHQ�FRQFHUWDGR�

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��ODV�SHUVRQDV�R�HQWLGDGHV�TXH�QR�WHQJDQ�
OD� FRQGLFLäQ� GH� HPSUHVDULRV� R� SURIHVLRQDOHV� VH� FRQVLGHUDUÒQ� QR� HVWDEOHFLGDV� HQ� OD�
&RPXQLGDG�FXDQGR�QR�HVWÚ�VLWXDGR�HQ�GLFKR�WHUULWRULR�QLQJëQ�OXJDU�GH�UHVLGHQFLD�KDELWXDO�R�
VHFXQGDULD�� QL� HO� FHQWUR� GH� VXV� LQWHUHVHV� HFRQäPLFRV�� QL� SUHVWHQ� FRQ� KDELWXDOLGDG� HQ� HO�
PHQFLRQDGR� WHUULWRULR� VHUYLFLRV� HQ� UÚJLPHQ� GH� GHSHQGHQFLD� GHULYDGRV� GH� UHODFLRQHV�
ODERUDOHV�R�DGPLQLVWUDWLYDV�

'RV�� /RV� VXMHWRV� SDVLYRV� FRPSUHQGLGRV� HQ� HO� DSDUWDGR� GRV� GHO� DUWÞFXOR� DQWHULRU�
ëQLFDPHQWH� SRGUÒQ� GHGXFLU� HO� LPSXHVWR� VRSRUWDGR� R� VDWLVIHFKR� SRU� OD� DGTXLVLFLäQ� GH� ORV�
PHGLRV�GH�WUDQVSRUWH�TXH�VHDQ�REMHWR�GH�OD�HQWUHJD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGR�
GRV��GH�HVWD�/H\��KDVWD� OD�FXDQWÞD�GH� OD�FXRWD�GHO� LPSXHVWR�TXH�SURFHGHUÞD� UHSHUFXWLU�VL� OD�
HQWUHJD�QR�HVWXYLHVH�H[HQWD�

7UHV��(Q�QLQJëQ�FDVR�SURFHGHUÒ�OD�GHGXFFLäQ�GH�ODV�FXRWDV�HQ�FXDQWÞD�VXSHULRU�D�OD�TXH�
OHJDOPHQWH�FRUUHVSRQGD�QL�DQWHV�GH�TXH�VH�KXELHVHQ�GHYHQJDGR�FRQ�DUUHJOR�D�GHUHFKR�

8QR�� /RV� HPSUHVDULRV� R� SURIHVLRQDOHV� QR� SRGUÒQ� GHGXFLU� ODV� FXRWDV� VRSRUWDGDV� R�
VDWLVIHFKDV�SRU� ODV�DGTXLVLFLRQHV�R� LPSRUWDFLRQHV�GH�ELHQHV�R�VHUYLFLRV�TXH�QR�VH�DIHFWHQ��
GLUHFWD�\�H[FOXVLYDPHQWH��D�VX�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

'RV�� 1R� VH� HQWHQGHUÒQ� DIHFWRV� GLUHFWD� \� H[FOXVLYDPHQWH� D� OD� DFWLYLGDG� HPSUHVDULDO� R�
SURIHVLRQDO��HQWUH�RWURV�

��«�/RV�ELHQHV�TXH�VH�GHVWLQHQ�KDELWXDOPHQWH�D�GLFKD�DFWLYLGDG�\�D�RWUDV�GH�QDWXUDOH]D�
QR�HPSUHVDULDO�QL�SURIHVLRQDO�SRU�SHUÞRGRV�GH�WLHPSR�DOWHUQDWLYRV�

��«� /RV� ELHQHV� R� VHUYLFLRV� TXH� VH� XWLOLFHQ� VLPXOWÒQHDPHQWH� SDUD� DFWLYLGDGHV�
HPSUHVDULDOHV�R�SURIHVLRQDOHV�\�SDUD�QHFHVLGDGHV�SULYDGDV�

��«� /RV� ELHQHV�R� GHUHFKRV�TXH�QR� ILJXUHQ�HQ� OD� FRQWDELOLGDG�R� UHJLVWURV� RILFLDOHV� GH� OD�
DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�GHO�VXMHWR�SDVLYR�

��«� /RV� ELHQHV� \� GHUHFKRV� DGTXLULGRV� SRU� HO� VXMHWR� SDVLYR� TXH� QR� VH� LQWHJUHQ� HQ� VX�
SDWULPRQLR�HPSUHVDULDO�R�SURIHVLRQDO�

��«�/RV�ELHQHV�GHVWLQDGRV�D�VHU�XWLOL]DGRV�HQ�OD�VDWLVIDFFLäQ�GH�QHFHVLGDGHV�SHUVRQDOHV�R�
SDUWLFXODUHV�GH�ORV�HPSUHVDULRV�R�SURIHVLRQDOHV��GH�VXV�IDPLOLDUHV�R�GHO�SHUVRQDO�GHSHQGLHQWH�
GH� ORV� PLVPRV�� FRQ� H[FHSFLäQ� GH� ORV� GHVWLQDGRV� DO� DORMDPLHQWR� JUDWXLWR� HQ� ORV� ORFDOHV� R�
LQVWDODFLRQHV� GH� OD� HPSUHVD� GHO� SHUVRQDO� HQFDUJDGR� GH� OD� YLJLODQFLD� \� VHJXULGDG� GH� ORV�
PLVPRV�� \� D� ORV� VHUYLFLRV� HFRQäPLFRV� \� VRFLR�FXOWXUDOHV� GHO� SHUVRQDO� DO� VHUYLFLR� GH� OD�
DFWLYLGDG�

7UHV��1R�REVWDQWH�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��ODV�FXRWDV�VRSRUWDGDV�SRU�OD�
DGTXLVLFLäQ�� LPSRUWDFLäQ�� DUUHQGDPLHQWR� R� FHVLäQ� GH� XVR� SRU� RWUR� WÞWXOR� GH� ORV� ELHQHV� GH�
LQYHUVLäQ�TXH�VH�HPSOHHQ�HQ�WRGR�R�HQ�SDUWH�HQ�HO�GHVDUUROOR�GH� OD�DFWLYLGDG�HPSUHVDULDO�R�
SURIHVLRQDO�SRGUÒQ�GHGXFLUVH�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�
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���� &XDQGR� VH� WUDWH� GH� ELHQHV� GH� LQYHUVLäQ� GLVWLQWRV� GH� ORV� FRPSUHQGLGRV� HQ� OD� UHJOD�
VLJXLHQWH��HQ�OD�PHGLGD�HQ�TXH�GLFKRV�ELHQHV�YD\DQ�D�XWLOL]DUVH�SUHYLVLEOHPHQWH��GH�DFXHUGR�
FRQ�FULWHULRV�IXQGDGRV��HQ�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

����&XDQGR�VH�WUDWH�GH�YHKÞFXORV�DXWRPäYLOHV�GH�WXULVPR�\�VXV�UHPROTXHV��FLFORPRWRUHV�\�
PRWRFLFOHWDV��VH�SUHVXPLUÒQ�DIHFWDGRV�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�
HQ�OD�SURSRUFLäQ�GHO����SRU�����

$� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒQ� DXWRPäYLOHV� GH� WXULVPR�� UHPROTXHV�� FLFORPRWRUHV� \�
PRWRFLFOHWDV�ORV�GHILQLGRV�FRPR�WDOHV�HQ�HO�DQH[R�GHO�5HDO�'HFUHWR�/HJLVODWLYR�����������GH�
��GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�DUWLFXODGR�GH�OD�/H\�VREUH�7UÒILFR��&LUFXODFLäQ�GH�
9HKÞFXORV�D�0RWRU�\�6HJXULGDG�9LDO��DVÞ�FRPR�ORV�GHILQLGRV�FRPR�YHKÞFXORV�PL[WRV�HQ�GLFKR�
DQH[R�\��HQ�WRGR�FDVR��ORV�GHQRPLQDGRV�YHKÞFXORV�WRGR�WHUUHQR�R�WLSR�HHS

�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� HVWD� UHJOD� ����� ORV� YHKÞFXORV� TXH� VH� UHODFLRQDQ� D�
FRQWLQXDFLäQ�VH�SUHVXPLUÒQ�DIHFWDGRV�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�
HQ�OD�SURSRUFLäQ�GHO�����SRU�����

D��/RV�YHKÞFXORV�PL[WRV�XWLOL]DGRV�HQ�HO�WUDQVSRUWH�GH�PHUFDQFÞDV�
E�� /RV� XWLOL]DGRV� HQ� OD� SUHVWDFLäQ� GH� VHUYLFLRV� GH� WUDQVSRUWH� GH� YLDMHURV� PHGLDQWH�

FRQWUDSUHVWDFLäQ�
F�� /RV� XWLOL]DGRV� HQ� OD� SUHVWDFLäQ� GH� VHUYLFLRV� GH� HQVHâDQ]D� GH� FRQGXFWRUHV� R� SLORWRV�

PHGLDQWH�FRQWUDSUHVWDFLäQ�
G�� /RV� XWLOL]DGRV� SRU� VXV� IDEULFDQWHV� HQ� OD� UHDOL]DFLäQ� GH� SUXHEDV�� HQVD\RV��

GHPRVWUDFLRQHV�R�HQ�OD�SURPRFLäQ�GH�YHQWDV�
H��/RV�XWLOL]DGRV�HQ�ORV�GHVSOD]DPLHQWRV�SURIHVLRQDOHV�GH�ORV�UHSUHVHQWDQWHV�R�DJHQWHV�

FRPHUFLDOHV�
I��/RV�XWLOL]DGRV�HQ�VHUYLFLRV�GH�YLJLODQFLD�

����/DV�GHGXFFLRQHV�D�TXH�VH�UHILHUHQ�ODV�UHJODV�DQWHULRUHV�GHEHUÒQ�UHJXODUL]DUVH�FXDQGR�
VH�DFUHGLWH�TXH�HO�JUDGR�HIHFWLYR�GH�XWLOL]DFLäQ�GH�ORV�ELHQHV�HQ�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�
HPSUHVDULDO�R�SURIHVLRQDO�HV�GLIHUHQWH�GHO�TXH�VH�KD\D�DSOLFDGR�LQLFLDOPHQWH�

/D�PHQFLRQDGD� UHJXODUL]DFLäQ�VH�DMXVWDUÒ�DO� SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO� FDSÞWXOR� ,�
GHO�WÞWX�OR�9,,,�GH�HVWD�/H\�SDUD�OD�GHGXFFLäQ�\�UHJXODUL]DFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV�SRU�OD�
DGTXLVLFLäQ� GH� ORV� ELHQHV� GH� LQYHUVLäQ�� VXVWLWX\HQGR� HO� SRUFHQWDMH� GH� RSHUDFLRQHV� TXH�
RULJLQDQ�GHUHFKR�D�OD�GHGXFFLäQ�UHVSHFWR�GHO�WRWDO�SRU�HO�SRUFHQWDMH�TXH�UHSUHVHQWH�HO�JUDGR�
GH�XWLOL]DFLäQ�HQ�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

���� (O� JUDGR� GH� XWLOL]DFLäQ� HQ� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� HPSUHVDULDO� R� SURIHVLRQDO�
GHEHUÒ�DFUHGLWDUVH�SRU�HO�VXMHWR�SDVLYR�SRU�FXDOTXLHU�PHGLR�GH�SUXHED�DGPLWLGR�HQ�GHUHFKR��
1R� VHUÒ� PHGLR� GH� SUXHED� VXILFLHQWH� OD� GHFODUDFLäQ�OLTXLGDFLäQ� SUHVHQWDGD� SRU� HO� VXMHWR�
SDVLYR�QL� OD� FRQWDELOL]DFLäQ�R� LQFOXVLäQ�GH� ORV� FRUUHVSRQGLHQWHV�ELHQHV�GH� LQYHUVLäQ�HQ� ORV�
UHJLVWURV�RILFLDOHV�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

���� $� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR�� QR� VH� HQWHQGHUÒQ� DIHFWRV� HQ� QLQJXQD�
SURSRUFLäQ� D� XQD�DFWLYLGDG�HPSUHVDULDO� R� SURIHVLRQDO� ORV� ELHQHV� TXH� VH� HQFXHQWUHQ� HQ� ORV�
VXSXHVWRV�SUHYLVWRV�HQ�ORV�QëPHURV���«�\���«�GHO�DSDUWDGR�GRV�GH�HVWH�DUWÞFXOR�

&XDWUR�� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� VHUÒ� WDPELÚQ� GH� DSOLFDFLäQ� D� ODV� FXRWDV�
VRSRUWDGDV�R�VDWLVIHFKDV�SRU�OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GH�ORV�VLJXLHQWHV�ELHQHV�\�VHUYLFLRV�
GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�ORV�ELHQHV�D�TXH�VH�UHILHUH�GLFKR�DSDUWDGR�

��«�$FFHVRULRV�\�SLH]DV�GH�UHFDPELR�SDUD�ORV�PHQFLRQDGRV�ELHQHV�
��«�&RPEXVWLEOHV��FDUEXUDQWHV�� OXEULILFDQWHV�\�SURGXFWRV�HQHUJÚWLFRV�QHFHVDULRV�SDUD�VX�

IXQFLRQDPLHQWR�
��«�6HUYLFLRV�GH�DSDUFDPLHQWR�\�XWLOL]DFLäQ�GH�YÞDV�GH�SHDMH�
��«�5HKDELOLWDFLäQ��UHQRYDFLäQ�\�UHSDUDFLäQ�GH�ORV�PLVPRV�

8QR��1R�SRGUÒQ�VHU�REMHWR�GH�GHGXFFLäQ��HQ�QLQJXQD�SURSRUFLäQ��ODV�FXRWDV�VRSRUWDGDV�
FRPR�FRQVHFXHQFLD�GH�OD�DGTXLVLFLäQ��LQFOXVR�SRU�DXWRFRQVXPR��LPSRUWDFLäQ��DUUHQGDPLHQWR��
WUDQVIRUPDFLäQ�� UHSDUDFLäQ�� PDQWHQLPLHQWR� R� XWLOL]DFLäQ� GH� ORV� ELHQHV� \� VHUYLFLRV� TXH� VH�
LQGLFDQ� D� FRQWLQXDFLäQ� \� GH� ORV� ELHQHV� \� VHUYLFLRV� DFFHVRULRV� R� FRPSOHPHQWDULRV� D� ORV�
PLVPRV�
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��«� /DV� MR\DV�� DOKDMDV�� SLHGUDV� SUHFLRVDV�� SHUODV� QDWXUDOHV� R� FXOWLYDGDV�� \� REMHWRV�
HODERUDGRV�WRWDO�R�SDUFLDOPHQWH�FRQ�RUR�R�SODWLQR�

$� HIHFWRV� GH� HVWH� LPSXHVWR� VH� FRQVLGHUDUÒQ� SLHGUDV� SUHFLRVDV� HO� GLDPDQWH�� HO� UXEÞ�� HO�
]DILUR��OD�HVPHUDOGD��HO�DJXDPDULQD��HO�äSDOR�\�OD�WXUTXHVD�

��«�
��«�/RV�DOLPHQWRV��ODV�EHELGDV�\�HO�WDEDFR�
��«�/RV�HVSHFWÒFXORV�\�VHUYLFLRV�GH�FDUÒFWHU�UHFUHDWLYR�
��«�/RV�ELHQHV�R�VHUYLFLRV�GHVWLQDGRV�D�DWHQFLRQHV�D�FOLHQWHV��DVDODULDGRV�R�D� WHUFHUDV�

SHUVRQDV�
1R�WHQGUÒQ�HVWD�FRQVLGHUDFLäQ�

D�� /DV� PXHVWUDV� JUDWXLWDV� \� ORV� REMHWRV� SXEOLFLWDULRV� GH� HVFDVR� YDORU� GHILQLGRV� HQ� HO�
DUWÞFXOR����QëPHURV���R�\���R�GH�HVWD�/H\�

E�� /RV� ELHQHV� GHVWLQDGRV� H[FOXVLYDPHQWH� D� VHU� REMHWR� GH� HQWUHJD� R� FHVLäQ� GH� XVR��
GLUHFWDPHQWH�R�PHGLDQWH� WUDQVIRUPDFLäQ��D� WÞWXOR�RQHURVR��TXH��HQ�XQ�PRPHQWR�SRVWHULRU�D�
VX�DGTXLVLFLäQ��VH�GHVWLQDVHQ�D�DWHQFLRQHV�D�FOLHQWHV��DVDODULDGRV�R�WHUFHUDV�SHUVRQDV�

��«� /RV� VHUYLFLRV� GH� GHVSOD]DPLHQWR� R� YLDMHV�� KRVWHOHUÞD� \� UHVWDXUDFLäQ�� VDOYR� TXH� HO�
LPSRUWH�GH�ORV�PLVPRV�WXYLHUD�OD�FRQVLGHUDFLäQ�GH�JDVWR�ILVFDOPHQWH�GHGXFLEOH�D�HIHFWRV�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�

'RV�� 6H� H[FHSWëDQ� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� ODV� FXRWDV� VRSRUWDGDV� FRQ�
RFDVLäQ� GH� ODV� RSHUDFLRQHV� PHQFLRQDGDV� HQ� HOORV� \� UHODWLYDV� D� ORV� VLJXLHQWHV� ELHQHV� \�
VHUYLFLRV�

��«�/RV�ELHQHV�TXH�REMHWLYDPHQWH�FRQVLGHUDGRV�VHDQ�GH�H[FOXVLYD�DSOLFDFLäQ� LQGXVWULDO��
FRPHUFLDO��DJUDULD��FOÞQLFD�R�FLHQWÞILFD�

��«� /RV� ELHQHV� GHVWLQDGRV� H[FOXVLYDPHQWH� D� VHU� REMHWR� GH� HQWUHJD� R� FHVLäQ� GH� XVR� D�
WÞWXOR� RQHURVR�� GLUHFWDPHQWH� R� PHGLDQWH� WUDQVIRUPDFLäQ� SRU� HPSUHVDULRV� R� SURIHVLRQDOHV�
GHGLFDGRV�FRQ�KDELWXDOLGDG�D�OD�UHDOL]DFLäQ�GH�WDOHV�RSHUDFLRQHV�

��«� /RV� VHUYLFLRV� UHFLELGRV� SDUD� VHU� SUHVWDGRV� FRPR� WDOHV� D� WÞWXOR� RQHURVR� SRU�
HPSUHVDULRV� R� SURIHVLRQDOHV� GHGLFDGRV� FRQ� KDELWXDOLGDG� D� OD� UHDOL]DFLäQ� GH� GLFKDV�
RSHUDFLRQHV�

7UHV��/DV�GHGXFFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�DUWÞFXOR�\�HQ�HO�DQWHULRU�VH�DMXVWDUÒQ�
WDPELÚQ�D�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�SUHYLVWRV�HQ�HO�FDSÞWXOR�,�GHO�WÞWXOR�9,,,�GH�HVWD�/H\�\��
HQ�SDUWLFXODU��ORV�TXH�VH�UHILHUHQ�D�OD�UHJOD�GH�SURUUDWD�

8QR��6äOR�SRGUÒQ�HMHUFLWDU�HO�GHUHFKR�D�OD�GHGXFFLäQ�ORV�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�
HVWÚQ�HQ�SRVHVLäQ�GHO�GRFXPHQWR�MXVWLILFDWLYR�GH�VX�GHUHFKR�

$�HVWRV�HIHFWRV��ëQLFDPHQWH�VH�FRQVLGHUDUÒQ�GRFXPHQWRV�MXVWLILFDWLYRV�GHO�GHUHFKR�D�OD�
GHGXFFLäQ�

��«�/D�IDFWXUD�RULJLQDO�H[SHGLGD�SRU�TXLHQ�UHDOLFH�OD�HQWUHJD�R�SUHVWH�HO�VHUYLFLR�R��HQ�VX�
QRPEUH�\�SRU� VX� FXHQWD�� SRU� VX� FOLHQWH�R�SRU�XQ� WHUFHUR�� VLHPSUH�TXH��SDUD� FXDOTXLHUD�GH�
HVWRV�FDVRV��VH�FXPSODQ�ORV�UHTXLVLWRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

��«� /D� IDFWXUD� RULJLQDO� H[SHGLGD� SRU� TXLHQ� UHDOLFH� XQD� HQWUHJD� TXH� GH� OXJDU� D� XQD�
DGTXLVLFLäQ� LQWUDFRPXQLWDULD� GH� ELHQHV� VXMHWD� DO� LPSXHVWR�� VLHPSUH� TXH� GLFKD� DGTXLVLFLäQ�
HVWÚ�GHELGDPHQWH�FRQVLJQDGD�HQ�OD�GHFODUDFLäQ�OLTXLGDFLäQ�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GHO�
DSDUWDGR�XQR�GHO�DUWÞFXOR�����GH�HVWD�OH\�

��«� (Q� HO� FDVR� GH� ODV� LPSRUWDFLRQHV�� HO� GRFXPHQWR� HQ� HO� TXH� FRQVWH� OD� OLTXLGDFLäQ�
SUDFWLFDGD�SRU�OD�$GPLQLVWUDFLäQ�R��VL�VH�WUDWD�GH�RSHUDFLRQHV�DVLPLODGDV�D�ODV�LPSRUWDFLRQHV��
OD� DXWROLTXLGDFLäQ� HQ� OD� TXH� VH� FRQVLJQH� HO� ,PSXHVWR� GHYHQJDGR� FRQ� RFDVLäQ� GH� VX�
UHDOL]DFLäQ�

��«�/D�IDFWXUD�RULJLQDO�R�HO�MXVWLILFDQWH�FRQWDEOH�GH�OD�RSHUDFLäQ�H[SHGLGR�SRU�TXLHQ�UHDOLFH�
XQD� HQWUHJD� GH� ELHQHV� R� XQD� SUHVWDFLäQ� GH� VHUYLFLRV� DO� GHVWLQDWDULR�� VXMHWR� SDVLYR� GHO�
,PSXHVWR��HQ�ORV�VXSXHVWRV�D�TXH�VH�UHILHUHQ�ORV�QëPHURV���«����«�\���«�GHO�DSDUWDGR�XQR�GHO�
DUWÞFXOR����\�HO� DUWÞFXOR�����TXLQTXH�GH�HVWD�/H\�� VLHPSUH�TXH�GLFKD�HQWUHJD�R�SUHVWDFLäQ�
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HVWÚ�GHELGDPHQWH�FRQVLJQDGD�HQ�OD�GHFODUDFLäQ�OLTXLGDFLäQ�D�TXH�VH�UHILHUH�HO�QëPHUR���«�GHO�
DSDUWDGR�XQR�GHO�DUWÞFXOR�����GH�HVWD�/H\�

&XDQGR�TXLHQ�UHDOLFH�OD�HQWUHJD�GH�ELHQHV�R�OD�SUHVWDFLäQ�GH�VHUYLFLRV�HVWÚ�HVWDEOHFLGR�
HQ�OD�&RPXQLGDG��OD�IDFWXUD�RULJLQDO�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�GHEHUÒ�FRQWHQHU�ORV�
UHTXLVLWRV� UHFRJLGRV�HQ�HO�DUWÞFXOR�����GH� OD�'LUHFWLYD����������&(��GHO�&RQVHMR��GH����GH�
QRYLHPEUH�GH�������UHODWLYD�DO�VLVWHPD�FRPëQ�GHO�LPSXHVWR�VREUH�HO�YDORU�DâDGLGR�

��«�(O�UHFLER�RULJLQDO�ILUPDGR�SRU�HO�WLWXODU�GH�OD�H[SORWDFLäQ�DJUÞFROD��IRUHVWDO��JDQDGHUD�R�
SHVTXHUD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������DSDUWDGR�WUHV��GH�HVWD�OH\�

'RV�� /RV� GRFXPHQWRV� DQWHULRUHV� TXH� QR� FXPSODQ� WRGRV� \� FDGD� XQR� GH� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�OHJDO�\�UHJODPHQWDULDPHQWH�QR�MXVWLILFDUÒQ�HO�GHUHFKR�D�OD�GHGXFFLäQ��VDOYR�TXH�
VH�SURGX]FD�OD�FRUUHVSRQGLHQWH�UHFWLILFDFLäQ�GH�ORV�PLVPRV��(O�GHUHFKR�D�OD�GHGXFFLäQ�GH�ODV�
FXRWDV�FX\R�HMHUFLFLR�VH�MXVWLILTXH�PHGLDQWH�XQ�GRFXPHQWR�UHFWLILFDWLYR�VäOR�SRGUÒ�HIHFWXDUVH�
HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�HO�HPSUHVDULR�R�SURIHVLRQDO�UHFLED�GLFKR�GRFXPHQWR�R�HQ�
ORV�VLJXLHQWHV��VLHPSUH�TXH�QR�KD\D�WUDQVFXUULGR�HO�SOD]R�DO�TXH�KDFH�UHIHUHQFLD�HO�DUWÞFXOR�
���� GH� HVWD� /H\�� VLQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� GRV� GHO� DUWÞFXOR� ���� GH� OD�
PLVPD�

7UHV��(Q�QLQJëQ�FDVR�VHUÒ�DGPLVLEOH�HO�GHUHFKR�D�GHGXFLU�HQ�FXDQWÞD�VXSHULRU�D�OD�FXRWD�
WULEXWDULD� H[SUHVD� \� VHSDUDGDPHQWH� FRQVLJQDGD� TXH� KD\D� VLGR� UHSHUFXWLGD� R�� HQ� VX� FDVR��
VDWLVIHFKD�VHJëQ�HO�GRFXPHQWR�MXVWLILFDWLYR�GH�OD�GHGXFFLäQ�

&XDWUR��7UDWÒQGRVH�GH�ELHQHV�R�VHUYLFLRV�DGTXLULGRV�HQ�FRPëQ�SRU�YDULDV�SHUVRQDV��FDGD�
XQR� GH� ORV� DGTXLUHQWHV� SRGUÒ� HIHFWXDU� OD� GHGXFFLäQ�� HQ� VX� FDVR�� GH� OD� SDUWH� SURSRUFLRQDO�
FRUUHVSRQGLHQWH��VLHPSUH�TXH�HQ�HO�RULJLQDO�\�HQ�FDGD�XQR�GH�ORV�HMHPSODUHV�GXSOLFDGRV�GH�OD�
IDFWXUD� VH� FRQVLJQH�� HQ� IRUPD� GLVWLQWD� \� VHSDUDGD�� OD� SRUFLäQ� GH� EDVH� LPSRQLEOH� \� FXRWD�
UHSHUFXWLGD�D�FDGD�XQR�GH�ORV�GHVWLQDWDULRV�

8QR�� (O� GHUHFKR� D� OD� GHGXFFLäQ� QDFH� HQ� HO�PRPHQWR� HQ� TXH� VH� GHYHQJDQ� ODV� FXRWDV�
GHGXFLEOHV��VDOYR�HQ�ORV�FDVRV�SUHYLVWRV�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�

'RV�
7UHV��(Q� ODV�HQWUHJDV�GH�PHGLRV�GH� WUDQVSRUWH�QXHYRV�� UHDOL]DGDV�RFDVLRQDOPHQWH�SRU�

ODV�SHUVRQDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����DSDUWDGR�XQR��OHWUD�H��GH�HVWD�/H\��HO�GHUHFKR�D�OD�
GHGXFFLäQ�QDFH�HQ�HO�PRPHQWR�GH�HIHFWXDU�OD�FRUUHVSRQGLHQWH�HQWUHJD�

&XDWUR��(O�GHUHFKR�D�OD�GHGXFFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV�R�VDWLVIHFKDV�FRQ�RFDVLäQ�GH�
OD�DGTXLVLFLäQ�R� LPSRUWDFLäQ�GH� ORV�REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�FROHFFLäQ�D�
TXH� VH� UHILHUH�HO� DUWÞFXOR������ DSDUWDGR�GRV�� GH�HVWD�/H\�� QDFH�HQ�HO�PRPHQWR�HQ�TXH�VH�
GHYHQJXH�HO�LPSXHVWR�FRUUHVSRQGLHQWH�D�ODV�HQWUHJDV�GH�GLFKRV�ELHQHV�

&LQFR��(O�GHUHFKR�D�OD�GHGXFFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV�R�VDWLVIHFKDV�FRQ�RFDVLäQ�GH�
OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GH�ORV�ELHQHV�\�VHUYLFLRV�TXH��HIHFWXDGDV�SDUD�OD�UHDOL]DFLäQ�GHO�
YLDMH��UHGXQGHQ�GLUHFWDPHQWH�HQ�EHQHILFLR�GHO�YLDMHUR�TXH�VH�FLWDQ�HQ�HO�DUWÞFXOR�����GH�HVWD�
/H\�\�VH�GHVWLQHQ�D�OD�UHDOL]DFLäQ�GH�XQD�RSHUDFLäQ�UHVSHFWR�GH�OD�TXH�QR�UHVXOWH�DSOLFDEOH�HO�
UÚJLPHQ�HVSHFLDO�GH�ODV�DJHQFLDV�GH�YLDMHV��HQ�YLUWXG�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�OD�
PLVPD��QDFHUÒ�HQ�HO�PRPHQWR�HQ�HO�TXH�VH�GHYHQJXH�HO�,PSXHVWR�FRUUHVSRQGLHQWH�D�GLFKD�
RSHUDFLäQ�

8QR��(Q�ODV�GHFODUDFLRQHV�OLTXLGDFLRQHV�FRUUHVSRQGLHQWHV�D�FDGD�XQR�GH�ORV�SHUÞRGRV�GH�
OLTXLGDFLäQ�� ORV�VXMHWRV�SDVLYRV�SRGUÒQ�GHGXFLU�JOREDOPHQWH�HO�PRQWDQWH� WRWDO�GH� ODV�FXRWDV�
GHGXFLEOHV�VRSRUWDGDV�HQ�GLFKR�SHUÞRGR�GHO�LPSRUWH�WRWDO�GH�ODV�FXRWDV�GHO�,PSXHVWR�VREUH�HO�
9DORU� $âDGLGR� GHYHQJDGDV� GXUDQWH� HO� PLVPR� SHUÞRGR� GH� OLTXLGDFLäQ� HQ� HO� WHUULWRULR� GH�
DSOLFDFLäQ� GHO� ,PSXHVWR� FRPR� FRQVHFXHQFLD� GH� ODV� HQWUHJDV� GH� ELHQHV�� DGTXLVLFLRQHV�
LQWUDFRPXQLWDULDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�SRU�HOORV�UHDOL]DGDV�

'RV��/DV�GHGXFFLRQHV�GHEHUÒQ�HIHFWXDUVH�HQ�IXQFLäQ�GHO�GHVWLQR�SUHYLVLEOH�GH�ORV�ELHQHV�
\�VHUYLFLRV�DGTXLULGRV��VLQ�SHUMXLFLR�GH�VX�UHFWLILFDFLäQ�SRVWHULRU�VL�DTXÚO�IXHVH�DOWHUDGR�

1R� REVWDQWH�� HQ� ORV� VXSXHVWRV� GH� GHVWUXFFLäQ� R� SÚUGLGD� GH� ORV� ELHQHV� DGTXLULGRV� R�
LPSRUWDGRV�� SRU� FDXVD� QR� LPSXWDEOH� DO� VXMHWR� SDVLYR� GHELGDPHQWH� MXVWLILFDGD�� QR� VHUÒ�
H[LJLEOH�OD�UHIHULGD�UHFWLILFDFLäQ�
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7UHV�� (O� GHUHFKR� D� OD� GHGXFFLäQ� VROR� SRGUÒ� HMHUFLWDUVH� HQ� OD� GHFODUDFLäQ�OLTXLGDFLäQ�
UHODWLYD�DO�SHULRGR�GH�OLTXLGDFLäQ�HQ�TXH�VX�WLWXODU�KD\D�VRSRUWDGR�ODV�FXRWDV�GHGXFLEOHV�R�HQ�
ODV�GH�ORV�VXFHVLYRV��VLHPSUH�TXH�QR�KXELHUD�WUDQVFXUULGR�HO�SOD]R�GH�FXDWUR�DâRV��FRQWDGRV�
D�SDUWLU�GHO�QDFLPLHQWR�GHO�PHQFLRQDGR�GHUHFKR�

6LQ� HPEDUJR�� HQ� FDVR� GH� GHFODUDFLäQ� GH� FRQFXUVR�� HO� GHUHFKR� D� OD� GHGXFFLäQ� GH� ODV�
FXRWDV� VRSRUWDGDV� FRQ� DQWHULRULGDG� D� OD� PLVPD�� TXH� HVWXYLHUDQ� SHQGLHQWHV� GH� GHGXFLU��
GHEHUÒ�HMHUFLWDUVH�HQ�OD�GHFODUDFLäQ�OLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�SHULRGR�GH�OLTXLGDFLäQ�HQ�
HO�TXH�VH�KXELHUDQ�VRSRUWDGR�

&XDQGR� QR� VH� KXELHUDQ� LQFOXLGR� ODV� FXRWDV� VRSRUWDGDV� GHGXFLEOHV� D� TXH� VH� UHILHUH� HO�
SÒUUDIR�DQWHULRU�HQ�GLFKDV�GHFODUDFLRQHV�OLTXLGDFLRQHV��\�VLHPSUH�TXH�QR�KXELHUD�WUDQVFXUULGR�
HO�SOD]R�GH�FXDWUR�DâRV��FRQWDGRV�D�SDUWLU�GHO�QDFLPLHQWR�GHO�GHUHFKR�D�OD�GHGXFFLäQ�GH�WDOHV�
FXRWDV��HO�FRQFXUVDGR�R��HQ�ORV�FDVRV�SUHYLVWRV�SRU�HO�DUWÞFXOR������GH�OD�/H\�&RQFXUVDO�� OD�
DGPLQLVWUDFLäQ� FRQFXUVDO�� SRGUÒ� GHGXFLUODV� PHGLDQWH� OD� UHFWLILFDFLäQ� GH� OD� GHFODUDFLäQ�
OLTXLGDFLäQ�UHODWLYD�DO�SHULRGR�HQ�TXH�IXHURQ�VRSRUWDGDV�

&XDQGR� KXELHVH� PHGLDGR� UHTXHULPLHQWR� GH� OD� $GPLQLVWUDFLäQ� R� DFWXDFLäQ� LQVSHFWRUD��
VHUÒQ�GHGXFLEOHV��HQ�ODV�OLTXLGDFLRQHV�TXH�SURFHGDQ��ODV�FXRWDV�VRSRUWDGDV�TXH�HVWXYLHVHQ�
GHELGDPHQWH� FRQWDELOL]DGDV� HQ� ORV� OLEURV� UHJLVWURV� HVWDEOHFLGRV� UHJODPHQWDULDPHQWH� SDUD�
HVWH� ,PSXHVWR�� PLHQWUDV� TXH� ODV� FXRWDV� QR� FRQWDELOL]DGDV� VHUÒQ� GHGXFLEOHV� HQ� OD�
GHFODUDFLäQ�OLTXLGDFLäQ� GHO� SHULRGR� FRUUHVSRQGLHQWH� D� VX� FRQWDELOL]DFLäQ� R� HQ� ODV� GH� ORV�
VLJXLHQWHV�� (Q� WRGR� FDVR�� XQDV� \� RWUDV� FXRWDV� VROR� SRGUÒQ� GHGXFLUVH� FXDQGR� QR� KD\D�
WUDQVFXUULGR�HO�SOD]R�D�TXH�VH�UHILHUH�HO�SULPHU�SÒUUDIR�

(Q�HO� VXSXHVWR�GH� ODV�YHQWDV�RFDVLRQDOHV�D�TXH�VH� UHILHUH�HO�DUWÞFXOR����DSDUWDGR�XQR��
OHWUD� H��� GH� HVWD� /H\�� HO� GHUHFKR� D� OD� GHGXFFLäQ� VROR� SRGUÒ� HMHUFLWDUVH� HQ� OD� GHFODUDFLäQ�
UHODWLYD�DO�SHULRGR�HQ�TXH�VH�UHDOLFH�OD�HQWUHJD�GH�ORV�FRUUHVSRQGLHQWHV�PHGLRV�GH�WUDQVSRUWH�
QXHYRV�

&XDWUR�� 6H� HQWHQGHUÒQ� VRSRUWDGDV� ODV� FXRWDV� GHGXFLEOHV� HQ� HO� PRPHQWR� HQ� TXH� HO�
HPSUHVDULR� R� SURIHVLRQDO� TXH� ODV� VRSRUWä� UHFLED� OD� FRUUHVSRQGLHQWH� IDFWXUD� R� GHPÒV�
GRFXPHQWRV�MXVWLILFDWLYRV�GHO�GHUHFKR�D�OD�GHGXFFLäQ�

6L�HO�GHYHQJR�GHO�,PSXHVWR�VH�SURGXMHVH�HQ�XQ�PRPHQWR�SRVWHULRU�DO�GH�OD�UHFHSFLäQ�GH�
OD�IDFWXUD��GLFKDV�FXRWDV�VH�HQWHQGHUÒQ�VRSRUWDGDV�FXDQGR�VH�GHYHQJXHQ�

(Q� HO� FDVR� DO� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� DSDUWDGR� FXDWUR� GH� HVWD� /H\�� ODV� FXRWDV�
GHGXFLEOHV� VH� HQWHQGHUÒQ� VRSRUWDGDV� HQ� HO� PRPHQWR� HQ� TXH� QD]FD� HO� GHUHFKR� D� OD�
GHGXFFLäQ�

&LQFR�� &XDQGR� OD� FXDQWÞD� GH� ODV� GHGXFFLRQHV� SURFHGHQWHV� VXSHUH� HO� LPSRUWH� GH� ODV�
FXRWDV�GHYHQJDGDV�HQ�HO�PLVPR�SHULRGR�GH�OLTXLGDFLäQ��HO�H[FHVR�SRGUÒ�VHU�FRPSHQVDGR�HQ�
ODV� GHFODUDFLRQHV�OLTXLGDFLRQHV� SRVWHULRUHV�� VLHPSUH� TXH� QR� KXELHVHQ� WUDQVFXUULGR� FXDWUR�
DâRV� FRQWDGRV� D� SDUWLU� GH� OD� SUHVHQWDFLäQ� GH� OD� GHFODUDFLäQ�OLTXLGDFLäQ� HQ� TXH� VH� RULJLQH�
GLFKR�H[FHVR�

1R�REVWDQWH��HO�VXMHWR�SDVLYR�SRGUÒ�RSWDU�SRU�OD�GHYROXFLäQ�GHO�VDOGR�H[LVWHQWH�D�VX�IDYRU�
FXDQGR�UHVXOWH�SURFHGHQWH�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�&DSÞWXOR�,,�GH�HVWH�7ÞWXOR��VLQ�TXH�
HQ� WDO� FDVR� SXHGD� HIHFWXDU� VX� FRPSHQVDFLäQ� HQ� GHFODUDFLRQHV�OLTXLGDFLRQHV� SRVWHULRUHV��
FXDOTXLHUD�TXH� VHD�HO� SHULRGR�GH� WLHPSR� WUDQVFXUULGR�KDVWD�TXH�GLFKD�GHYROXFLäQ� VH�KDJD�
HIHFWLYD�

(Q� OD� GHFODUDFLäQ�OLTXLGDFLäQ�� SUHYLVWD� UHJODPHQWDULDPHQWH�� UHIHULGD� D� ORV� KHFKRV�
LPSRQLEOHV� DQWHULRUHV� D� OD� GHFODUDFLäQ� GH� FRQFXUVR� VH� GHEHUÒ� DSOLFDU� OD� WRWDOLGDG� GH� ORV�
VDOGRV�DFXPXODGRV�D�FRPSHQVDU�GH�SHULRGRV�GH�OLTXLGDFLäQ�DQWHULRUHV�D�GLFKD�GHFODUDFLäQ�

(O�GHUHFKR�D�OD�GHGXFFLäQ�FDGXFD�FXDQGR�HO�WLWXODU�QR�OR�KXELHUD�HMHUFLWDGR�HQ�ORV�SOD]RV�
\�FXDQWÞDV�VHâDODGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

1R�REVWDQWH��HQ�ORV�FDVRV�HQ�TXH�OD�SURFHGHQFLD�GHO�GHUHFKR�D�GHGXFLU�R�OD�FXDQWÞD�GH�OD�
GHGXFFLäQ� HVWÚ� SHQGLHQWH� GH� OD� UHVROXFLäQ� GH� XQD� FRQWURYHUVLD� HQ� YÞD� DGPLQLVWUDWLYD� R�
MXULVGLFFLRQDO��HO�GHUHFKR�D�OD�GHGXFFLäQ�FDGXFDUÒ�FXDQGR�KXELHVHQ�WUDQVFXUULGR�FXDWUR�DâRV�
GHVGH�OD�IHFKD�HQ�TXH�OD�UHVROXFLäQ�R�VHQWHQFLD�VHDQ�ILUPHV�
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8QR��/RV�VXMHWRV�SDVLYRV�TXH�UHDOLFHQ�DFWLYLGDGHV�HFRQäPLFDV�HQ�VHFWRUHV�GLIHUHQFLDGRV�
GH� OD� DFWLYLGDG� HPSUHVDULDO� R� SURIHVLRQDO� GHEHUÒQ� DSOLFDU� VHSDUDGDPHQWH� HO� UÚJLPHQ� GH�
GHGXFFLRQHV�UHVSHFWR�GH�FDGD�XQR�GH�HOORV�

/D� DSOLFDFLäQ� GH� OD� UHJOD� GH� SURUUDWD� HVSHFLDO� SRGUÒ� HIHFWXDUVH� LQGHSHQGLHQWHPHQWH�
UHVSHFWR�GH�FDGD�XQR�GH�ORV�VHFWRUHV�GLIHUHQFLDGRV�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�
GHWHUPLQDGRV�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����QëPHUR���«��OHWUD�F���OHWUDV�D¥���F
¥��\�G
��GH�HVWD�/H\�

/RV�UHJÞPHQHV�GH�GHGXFFLäQ�FRUUHVSRQGLHQWHV�D�ORV�VHFWRUHV�GLIHUHQFLDGRV�GH�DFWLYLGDG�
GHWHUPLQDGRV�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����QëPHUR���«��OHWUD�F���OHWUD�E
��GH�
HVWD�/H\�VH�UHJLUÒQ��HQ�WRGR�FDVR��SRU�OR�SUHYLVWR�HQ�OD�PLVPD�SDUD�ORV�UHJÞPHQHV�HVSHFLDOHV�
VLPSOLILFDGR��GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD��GH�ODV�RSHUDFLRQHV�FRQ�RUR�GH�LQYHUVLäQ�\�
GHO�UHFDUJR�GH�HTXLYDOHQFLD��VHJëQ�FRUUHVSRQGD�

&XDQGR� VH� HIHFWëHQ� DGTXLVLFLRQHV� R� LPSRUWDFLRQHV� GH� ELHQHV� R� VHUYLFLRV� SDUD� VX�
XWLOL]DFLäQ� HQ� FRPëQ� HQ� YDULRV� VHFWRUHV� GLIHUHQFLDGRV� GH� DFWLYLGDG�� VHUÒ� GH� DSOLFDFLäQ� OR�
HVWDEOHFLGR�HQ�HO�DUWÞFXOR������DSDUWDGRV�GRV�\�VLJXLHQWHV�GH�HVWD�/H\��SDUD�GHWHUPLQDU�HO�
SRUFHQWDMH� GH� GHGXFFLäQ� DSOLFDEOH� UHVSHFWR� GH� ODV� FXRWDV� VRSRUWDGDV� HQ� GLFKDV�
DGTXLVLFLRQHV� R� LPSRUWDFLRQHV�� FRPSXWÒQGRVH� D� WDO� ILQ� ODV� RSHUDFLRQHV� UHDOL]DGDV� HQ� ORV�
VHFWRUHV�GLIHUHQFLDGRV�FRUUHVSRQGLHQWHV�\�FRQVLGHUÒQGRVH�TXH��D�WDOHV�HIHFWRV��QR�RULJLQDQ�
HO� GHUHFKR� D� GHGXFLU� ODV� RSHUDFLRQHV� LQFOXLGDV� HQ� HO� UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD��
JDQDGHUÞD�\�SHVFD�R�HQ�HO�UÚJLPHQ�HVSHFLDO�GHO�UHFDUJR�GH�HTXLYDOHQFLD�

3RU� H[FHSFLäQ� D� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� QR� VH� WHQGUÒQ� HQ� FXHQWD� ODV�
RSHUDFLRQHV� UHDOL]DGDV� HQ� HO� VHFWRU� GLIHUHQFLDGR� GH� DFWLYLGDG� GH� JUXSR� GH� HQWLGDGHV��
$VLPLVPR� \�� VLHPSUH� TXH� QR� SXHGD� DSOLFDUVH� OR� SUHYLVWR� HQ� GLFKR� SÒUUDIR�� FXDQGR� WDOHV�
ELHQHV�R�VHUYLFLRV�VH�GHVWLQHQ�D�VHU�XWLOL]DGRV�VLPXOWÒQHDPHQWH�HQ�DFWLYLGDGHV�DFRJLGDV�DO�
UÚJLPHQ� HVSHFLDO� VLPSOLILFDGR� \� HQ� RWUDV� DFWLYLGDGHV� VRPHWLGDV� DO� UÚJLPHQ� HVSHFLDO� GH� OD�
DJULFXOWXUD�� JDQDGHUÞD� \� SHVFD� R� GHO� UHFDUJR� GH� HTXLYDOHQFLD�� HO� UHIHULGR� SRUFHQWDMH� GH�
GHGXFFLäQ� D� HIHFWRV� GHO� UÚJLPHQ� VLPSOLILFDGR� VHUÒ� GHO� ��� SRU� FLHQWR� VL� OD� DIHFWDFLäQ� VH�
SURGXFH�UHVSHFWR�GH�DFWLYLGDGHV�VRPHWLGDV�D�GRV�GH�ORV�FLWDGRV�UHJÞPHQHV�HVSHFLDOHV��R�GH�
XQ�WHUFLR�HQ�RWUR�FDVR�

'RV��/D�$GPLQLVWUDFLäQ�SRGUÒ�DXWRUL]DU�OD�DSOLFDFLäQ�GH�XQ�UÚJLPHQ�GH�GHGXFFLäQ�FRPëQ�
D� ORV� VHFWRUHV� GLIHUHQFLDGRV� GH� OD� DFWLYLGDG� HPSUHVDULDO� R� SURIHVLRQDO� GHO� VXMHWR� SDVLYR�
GHWHUPLQDGRV�ëQLFDPHQWH�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DU�WÞFXOR����QëPHUR���R�� OHWUD�
F���OHWUD�D
��GH�HVWD�/H\�

/D� DXWRUL]DFLäQ� QR� VXUWLUÒ� HIHFWRV� HQ� HO� DâR� HQ� TXH� HO� PRQWDQWH� WRWDO� GH� ODV� FXRWDV�
GHGXFLEOHV�SRU� OD�DSOLFDFLäQ�GHO� UÚJLPHQ�GH�GHGXFFLäQ�FRPëQ�H[FHGD�HQ�XQ����SRU�����DO�
TXH� UHVXOWDUÞD� GH� DSOLFDU� FRQ� LQGHSHQGHQFLD� HO� UÚJLPHQ� GH� GHGXFFLRQHV� UHVSHFWR� GH� FDGD�
VHFWRU�GLIHUHQFLDGR�

/D�DXWRUL]DFLäQ�FRQFHGLGD�FRQWLQXDUÒ�YLJHQWH�GXUDQWH�ORV�DâRV�VXFHVLYRV�HQ�WDQWR�QR�VHD�
UHYRFDGD�R�UHQXQFLH�D�HOOD�HO�VXMHWR�SDVLYR�

5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUÒQ� ORV� UHTXLVLWRV�\�HO�SURFHGLPLHQWR�D� ORV�TXH�GHEDQ�
DMXVWDUVH�ODV�DXWRUL]DFLRQHV�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�

8QR��/D�UHJOD�GH�SURUUDWD�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�HO�VXMHWR�SDVLYR��HQ�HO�HMHUFLFLR�GH�VX�
DFWLYLGDG� HPSUHVDULDO� R� SURIHVLRQDO�� HIHFWëH� FRQMXQWDPHQWH� HQWUHJDV� GH� ELHQHV� R�
SUHVWDFLRQHV� GH� VHUYLFLRV� TXH� RULJLQHQ� HO� GHUHFKR� D� OD� GHGXFFLäQ� \� RWUDV� RSHUDFLRQHV� GH�
DQÒORJD�QDWXUDOH]D�TXH�QR�KDELOLWHQ�SDUD�HO�HMHUFLFLR�GHO�FLWDGR�GHUHFKR�

'RV��1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��ORV�VXMHWRV�SDVLYRV�SRGUÒQ�GHGXFLU�
ÞQWHJUDPHQWH�ODV�FXRWDV�VRSRUWDGDV�HQ�ODV�DGTXLVLFLRQHV�R�LPSRUWDFLRQHV�GH�ELHQHV�R�HQ�ODV�
SUHVWDFLRQHV� GH� VHUYLFLRV� HQ� OD� PHGLGD� HQ� TXH� VH� GHVWLQHQ� D� OD� UHDOL]DFLäQ� GH� ORV�
DXWRFRQVXPRV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� QëPHUR� ��«�� OHWUD� F��� TXH� WHQJDQ� SRU� REMHWR�
ELHQHV�FRQVWLWXWLYRV�GH� ODV�H[LVWHQFLDV�\�GH� ORV�DXWRFRQVXPRV�FRPSUHQGLGRV�HQ� OD� OHWUD�G��
GHO�PLVPR�DUWÞFXOR�\�QëPHUR�GH�HVWD�/H\�
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8QR��/D�UHJOD�GH�SURUUDWD�WHQGUÒ�GRV�PRGDOLGDGHV�GH�DSOLFDFLäQ��JHQHUDO�\�HVSHFLDO�
/D�UHJOD�GH�SURUUDWD�JHQHUDO�VH�DSOLFDUÒ�FXDQGR�QR�VH�GHQ� ODV�FLUFXQVWDQFLDV� LQGLFDGDV�

HQ�HO�DSDUWDGR�VLJXLHQWH�
'RV��/D�UHJOD�GH�SURUUDWD�HVSHFLDO�VHUÒ�DSOLFDEOH�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

��«�&XDQGR� ORV� VXMHWRV� SDVLYRV� RSWHQ� SRU� OD� DSOLFDFLäQ� GH� GLFKD� UHJOD� HQ� ORV� SOD]RV� \�
IRUPD�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

��«�&XDQGR�HO�PRQWDQWH�WRWDO�GH� ODV�FXRWDV�GHGXFLEOHV�HQ�XQ�DâR�QDWXUDO�SRU�DSOLFDFLäQ�
GH� OD� UHJOD� GH� SURUUDWD� JHQHUDO� H[FHGD� HQ� XQ� ��� SRU� FLHQWR� R�PÒV� GHO� TXH� UHVXOWDUÞD� SRU�
DSOLFDFLäQ�GH�OD�UHJOD�GH�SURUUDWD�HVSHFLDO�

8QR��(Q� ORV�FDVRV�GH�DSOLFDFLäQ�GH� OD�UHJOD�GH�SURUUDWD�JHQHUDO��VäOR�VHUÒ�GHGXFLEOH�HO�
LPSXHVWR� VRSRUWDGR� HQ� FDGD� SHUÞRGR� GH� OLTXLGDFLäQ� HQ� HO� SRUFHQWDMH� TXH� UHVXOWH� GH� OR�
GLVSXHVWR�HQ�HO�DSDUWDGR�GRV�VLJXLHQWH�

3DUD�OD�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�QR�VH�FRPSXWDUÒQ�HQ�HO�LPSXHVWR�
VRSRUWDGR�ODV�FXRWDV�TXH�QR�VHDQ�GHGXFLEOHV�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\�
���GH�HVWD�/H\�

'RV�� (O� SRUFHQWDMH� GH� GHGXFFLäQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� VH� GHWHUPLQDUÒ�
PXOWLSOLFDQGR�SRU�����HO�UHVXOWDQWH�GH�XQD�IUDFFLäQ�HQ�OD�TXH�ILJXUHQ�

��«�(Q�HO�QXPHUDGRU��HO�LPSRUWH�WRWDO��GHWHUPLQDGR�SDUD�FDGD�DâR�QDWXUDO��GH�ODV�HQWUHJDV�
GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�TXH�RULJLQHQ�HO�GHUHFKR�D�OD�GHGXFFLäQ��UHDOL]DGDV�SRU�
HO�VXMHWR�SDVLYR�HQ�HO�GHVDUUROOR�GH�VX�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�R��HQ�VX�FDVR��HQ�
HO�VHFWRU�GLIHUHQFLDGR�TXH�FRUUHVSRQGD�

��«�(Q�HO�GHQRPLQDGRU��HO�LPSRUWH�WRWDO��GHWHUPLQDGR�SDUD�HO�PLVPR�SHUÞRGR�GH�WLHPSR��GH�
ODV� HQWUHJDV� GH� ELHQHV� \� SUHVWDFLRQHV� GH� VHUYLFLRV� UHDOL]DGDV� SRU� HO� VXMHWR� SDVLYR� HQ� HO�
GHVDUUROOR�GH�VX�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�R��HQ�VX�FDVR��HQ�HO�VHFWRU�GLIHUHQFLDGR�
TXH�FRUUHVSRQGD��LQFOXLGDV�DTXHOODV�TXH�QR�RULJLQHQ�HO�GHUHFKR�D�GHGXFLU�

(Q�ODV�RSHUDFLRQHV�GH�FHVLäQ�GH�GLYLVDV��ELOOHWHV�GH�EDQFR�\�PRQHGDV�TXH�VHDQ�PHGLRV�
OHJDOHV�GH�SDJR��H[HQWDV�GHO�LPSXHVWR��HO�LPSRUWH�D�FRPSXWDU�HQ�HO�GHQRPLQDGRU�VHUÒ�HO�GH�
OD�FRQWUDSUHVWDFLäQ�GH�OD�UHYHQWD�GH�GLFKRV�PHGLRV�GH�SDJR��LQFUHPHQWDGR��HQ�VX�FDVR��HQ�HO�
GH�ODV�FRPLVLRQHV�SHUFLELGDV�\�PLQRUDGR�HQ�HO�SUHFLR�GH�DGTXLVLFLäQ�GH�ODV�PLVPDV�R��VL�ÚVWH�
QR� SXGLHUD� GHWHUPLQDUVH�� HQ� HO� SUHFLR� GH� RWUDV� GLYLVDV�� ELOOHWHV� R� PRQHGDV� GH� OD� PLVPD�
QDWXUDOH]D�DGTXLULGDV�HQ�LJXDO�IHFKD�

(Q� ODV�RSHUDFLRQHV�GH�FHVLäQ�GH�SDJDUÚV�\�YDORUHV�QR� LQWHJUDGRV�HQ� OD� FDUWHUD�GH� ODV�
HQWLGDGHV� ILQDQFLHUDV�� HO� LPSRUWH� D� FRPSXWDU� HQ� HO� GHQRPLQDGRU� VHUÒ� HO� GH� OD�
FRQWUDSUHVWDFLäQ� GH� OD� UHYHQWD� GH� GLFKRV� HIHFWRV� LQFUHPHQWDGR�� HQ� VX� FDVR�� HQ� HO� GH� ORV�
LQWHUHVHV�\�FRPLVLRQHV�H[LJLEOHV�\�PLQRUDGR�HQ�HO�SUHFLR�GH�DGTXLVLFLäQ�GH�ORV�PLVPRV�

7UDWÒQGRVH� GH� YDORUHV� LQWHJUDGRV� HQ� OD� FDUWHUD� GH� ODV� HQWLGDGHV� ILQDQFLHUDV� GHEHUÒQ�
FRPSXWDUVH�HQ�HO�GHQRPLQDGRU�GH� OD�SURUUDWD� ORV� LQWHUHVHV�H[LJLEOHV�GXUDQWH�HO�SHUÞRGR�GH�
WLHPSR� TXH� FRUUHVSRQGD� \�� HQ� ORV� FDVRV� GH� WUDQVPLVLäQ� GH� ORV� UHIHULGRV� YDORUHV�� ODV�
SOXVYDOÞDV�REWHQLGDV�

/D� SURUUDWD� GH� GHGXFFLäQ� UHVXOWDQWH� GH� OD� DSOLFDFLäQ� GH� ORV� FULWHULRV� DQWHULRUHV� VH�
UHGRQGHDUÒ�HQ�OD�XQLGDG�VXSHULRU�

7UHV��3DUD� OD�GHWHUPLQDFLäQ�GHO�SRUFHQWDMH�GH�GHGXFFLäQ�QR�VH�FRPSXWDUÒQ�HQ�QLQJXQR�
GH�ORV�WÚUPLQRV�GH�OD�UHODFLäQ�

��«�/DV�RSHUDFLRQHV� UHDOL]DGDV�GHVGH�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�VLWXDGRV� IXHUD�GHO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�

��«�/DV�FXRWDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�TXH�KD\DQ�JUDYDGR�GLUHFWDPHQWH�ODV�
RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�

��«�(O� LPSRUWH�GH� ODV�HQWUHJDV�\�H[SRUWDFLRQHV�GH� ORV�ELHQHV�GH� LQYHUVLäQ�TXH�HO�VXMHWR�
SDVLYR�KD\D�XWLOL]DGR�HQ�VX�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�

��«�(O�LPSRUWH�GH�ODV�RSHUDFLRQHV�LQPRELOLDULDV�R�ILQDQFLHUDV�TXH�QR�FRQVWLWX\DQ�DFWLYLGDG�
HPSUHVDULDO�R�SURIHVLRQDO�KDELWXDO�GHO�VXMHWR�SDVLYR�
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(Q�WRGR�FDVR�VH�UHSXWDUÒ�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�KDELWXDO�GHO�VXMHWR�SDVLYR�OD�
GH�DUUHQGDPLHQWR�

7HQGUÒQ�OD�FRQVLGHUDFLäQ�GH�RSHUDFLRQHV�ILQDQFLHUDV�D�HVWRV�HIHFWRV�ODV�GHVFULWDV�HQ�HO�
DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR����«�GH�HVWD�/H\��LQFOXLGDV�ODV�TXH�QR�JRFHQ�GH�H[HQFLäQ�

��«�/DV�RSHUDFLRQHV�QR�VXMHWDV�DO� LPSXHVWR�VHJëQ� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR���GH�HVWD�
/H\�

��«�/DV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����QëPHUR���«��OHWUD�G��GH�HVWD�/H\�

&XDWUR�� $� ORV� HIHFWRV� GHO� FÒOFXOR� GH� OD� SURUUDWD�� VH� HQWHQGHUÒ� SRU� LPSRUWH� WRWDO� GH� ODV�
RSHUDFLRQHV� OD� VXPD� GH� ODV� FRQWUDSUHVWDFLRQHV� FRUUHVSRQGLHQWHV� D� ODV� PLVPDV��
GHWHUPLQDGDV�VHJëQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\��LQFOXVR�UHVSHFWR�GH�
ODV�RSHUDFLRQHV�H[HQWDV�R�QR�VXMHWDV�DO�LPSXHVWR�

$�HIHFWRV�GH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��HQ�DTXHOODV�RSHUDFLRQHV�HQ� ODV�TXH� OD�
FRQWUDSUHVWDFLäQ� IXHVH� LQIHULRU� D� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR�
GHEHUÒ�FRPSXWDUVH�HO�LPSRUWH�GH�HVWD�ëOWLPD�HQ�OXJDU�GH�DTXÚOOD�

7UDWÒQGRVH� GH� HQWUHJDV� FRQ� GHVWLQR� D� RWURV� (VWDGRV� PLHPEURV� R� GH� H[SRUWDFLRQHV�
GHILQLWLYDV��HQ�GHIHFWR�GH�FRQWUDSUHVWDFLäQ�VH�WRPDUÒ�FRPR�LPSRUWH�GH�OD�RSHUDFLäQ�HO�YDORU�
GH� PHUFDGR� HQ� HO� LQWHULRU� GHO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� GH� ORV� SURGXFWRV�
HQWUHJDGRV�R�H[SRUWDGRV�

&LQFR�� (Q� ODV� HMHFXFLRQHV� GH� REUDV� \� SUHVWDFLRQHV� GH� VHUYLFLRV� UHDOL]DGDV� IXHUD� GHO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�VH�WRPDUÒ�FRPR�LPSRUWH�GH�OD�RSHUDFLäQ�HO�UHVXOWDQWH�GH�
PXOWLSOLFDU� OD� WRWDO� FRQWUDSUHVWDFLäQ� SRU� HO� FRHILFLHQWH� REWHQLGR� GH� GLYLGLU� OD� SDUWH� GH� FRVWH�
VRSRUWDGD�HQ�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�SRU�HO�FRVWH�WRWDO�GH�OD�RSHUDFLäQ�

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��QR�VH�FRPSXWDUÒQ�ORV�JDVWRV�GH�SHUVRQDO�
GHSHQGLHQWH�GH�OD�HPSUHVD�

6HLV��3DUD�HIHFWXDU� OD� LPSXWDFLäQ�WHPSRUDO�VHUÒQ�GH�DSOLFDFLäQ��UHVSHFWR�GH�OD�WRWDOLGDG�
GH� RSHUDFLRQHV� LQFOXLGDV� HQ� ORV� DSDUWDGRV� DQWHULRUHV�� ODV� QRUPDV� VREUH� HO� GHYHQJR� GHO�
LPSXHVWR�HVWDEOHFLGDV�HQ�HO�7ÞWXOR�,9�GH�HVWD�/H\�

1R�REVWDQWH�� ODV� H[SRUWDFLRQHV� H[HQWDV� GHO� LPSXHVWR� HQ� YLUWXG� GH� OR� HVWDEOHFLGR� HQ� HO�
DUWÞFXOR� ��� GH� HVWD� /H\� \� ODV� GHPÒV� H[SRUWDFLRQHV� GHILQLWLYDV� GH� ELHQHV� VH� HQWHQGHUÒQ�
UHDOL]DGDV�� D� HVWRV� HIHFWRV�� HQ� HO� PRPHQWR� HQ� TXH� VHD� DGPLWLGD� SRU� OD� $GXDQD� OD�
FRUUHVSRQGLHQWH�VROLFLWXG�GH�VDOLGD�

8QR��6DOYR� OR� GLVSXHVWR�HQ� ORV� DSDUWDGRV�GRV� \� WUHV� GH�HVWH� DUWÞFXOR�� HO� SRUFHQWDMH� GH�
GHGXFFLäQ�SURYLVLRQDOPHQWH�DSOLFDEOH�FDGD�DâR�QDWXUDO�VHUÒ�HO�ILMDGR�FRPR�GHILQLWLYR�SDUD�HO�
DâR�SUHFHGHQWH�

'RV��3RGUÒ�VROLFLWDUVH�OD�DSOLFDFLäQ�GH�XQ�SRUFHQWDMH�SURYLVLRQDO�GLVWLQWR�GHO�HVWDEOHFLGR�
HQ� HO� DSDUWDGR� DQWHULRU� FXDQGR� VH� SURGX]FDQ� FLUFXQVWDQFLDV� VXVFHSWLEOHV� GH� DOWHUDUOR�
VLJQLILFDWLYDPHQWH�

7UHV��(Q� ORV�VXSXHVWRV�GH� LQLFLR�GH�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV��\�HQ� ORV�
GH�LQLFLR�GH�DFWLYLGDGHV�TXH�YD\DQ�D�FRQVWLWXLU�XQ�VHFWRU�GLIHUHQFLDGR�UHVSHFWR�GH�ODV�TXH�VH�
YLQLHVHQ� GHVDUUROODQGR� FRQ� DQWHULRULGDG�� HO� SRUFHQWDMH� SURYLVLRQDO� GH� GHGXFFLäQ� DSOLFDEOH�
GXUDQWH�HO�DâR�HQ�TXH�VH�FRPLHQFH�OD�UHDOL]DFLäQ�GH�ODV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�
GH� VHUYLFLRV� FRUUHVSRQGLHQWHV� D� OD� DFWLYLGDG� GH� TXH� VH� WUDWH� VHUÒ� HO� TXH� VH� KXELHVH�
GHWHUPLQDGR�VHJëQ�OR�SUHYLVWR�HQ�HO�DSDUWDGR�GRV�GHO�DUWÞFXOR�����GH�HVWD�/H\�

(Q�ORV�FDVRV�HQ�TXH�QR�VH�KXELHVH�GHWHUPLQDGR�XQ�SRUFHQWDMH�SURYLVLRQDO�GH�GHGXFFLäQ�
VHJëQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�GRV�GHO�DUWÞFXOR�����GH�HVWD�/H\��HO�SRUFHQWDMH�SURYLVLRQDO�
D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�VH�ILMDUÒ�GH�IRUPD�DQÒORJD�D�OR�SUHYLVWR�HQ�GLFKR�SUHFHSWR�

&XDWUR�� (Q� OD� ëOWLPD� GHFODUDFLäQ�OLTXLGDFLäQ� GHO� LPSXHVWR� FRUUHVSRQGLHQWH� D� FDGD� DâR�
QDWXUDO� HO� VXMHWR� SDVLYR� FDOFXODUÒ� OD� SURUUDWD� GH� GHGXFFLäQ� GHILQLWLYD� HQ� IXQFLäQ� GH� ODV�
RSHUDFLRQHV� UHDOL]DGDV�HQ�GLFKR�DâR�QDWXUDO� \�SUDFWLFDUÒ� OD� FRQVLJXLHQWH� UHJXODUL]DFLäQ�GH�
ODV�GHGXFFLRQHV�SURYLVLRQDOHV�

&LQFR�� (Q� ORV� VXSXHVWRV� GH� LQWHUUXSFLäQ� GXUDQWH� XQR� R� PÒV� DâRV� QDWXUDOHV� GH� OD�
DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�R��HQ�VX�FDVR��GH�XQ�VHFWRU�GLIHUHQFLDGR�GH�OD�PLVPD��HO�
SRUFHQWDMH� GH� GHGXFFLäQ� GHILQLWLYDPHQWH� DSOLFDEOH� GXUDQWH� FDGD� XQR� GH� ORV� PHQFLRQDGRV�
DâRV�VHUÒ�HO�TXH�JOREDOPHQWH�FRUUHVSRQGD�DO�FRQMXQWR�GH�ORV�WUHV�ëOWLPRV�DâRV�QDWXUDOHV�HQ�
TXH�VH�KXELHVHQ�UHDOL]DGR�RSHUDFLRQHV�
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6HLV�� (O� SRUFHQWDMH� GH� GHGXFFLäQ�� GHWHUPLQDGR� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� ORV�
DSDUWDGRV�DQWHULRUHV�GH�HVWH�DUWÞFXOR��VH�DSOLFDUÒ�D�OD�VXPD�GH�ODV�FXRWDV�VRSRUWDGDV�SRU�HO�
VXMHWR�SDVLYR�GXUDQWH�HO�DâR�QDWXUDO�FRUUHVSRQGLHQWH��H[FOXLGDV�ODV�TXH�QR�VHDQ�GHGXFLEOHV�
HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�

8QR��(O�HMHUFLFLR�GHO�GHUHFKR�D�GHGXFLU�HQ�OD�SURUUDWD�HVSHFLDO�VH�DMXVWDUÒ�D�ODV�VLJXLHQWHV�
UHJODV�

���� /DV� FXRWDV� LPSRVLWLYDV� VRSRUWDGDV� HQ� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� R�
VHUYLFLRV�XWLOL]DGRV�H[FOXVLYDPHQWH�HQ�OD�UHDOL]DFLäQ�GH�RSHUDFLRQHV�TXH�RULJLQHQ�HO�GHUHFKR�
D�OD�GHGXFFLäQ�SRGUÒQ�GHGXFLUVH�ÞQWHJUDPHQWH�

���� /DV� FXRWDV� LPSRVLWLYDV� VRSRUWDGDV� HQ� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� R�
VHUYLFLRV� XWLOL]DGRV� H[FOXVLYDPHQWH� HQ� OD� UHDOL]DFLäQ� GH� RSHUDFLRQHV� TXH� QR� RULJLQHQ� HO�
GHUHFKR�D�GHGXFLU�QR�SRGUÒQ�VHU�REMHWR�GH�GHGXFFLäQ�

���� /DV� FXRWDV� LPSRVLWLYDV� VRSRUWDGDV� HQ� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� R�
VHUYLFLRV�XWLOL]DGRV�VäOR�HQ�SDUWH�HQ�OD�UHDOL]DFLäQ�GH�RSHUDFLRQHV�TXH�RULJLQHQ�HO�GHUHFKR�D�
OD�GHGXFFLäQ�SRGUÒQ�VHU�GHGXFLGDV�HQ�OD�SURSRUFLäQ�UHVXOWDQWH�GH�DSOLFDU�DO�LPSRUWH�JOREDO�GH�
ODV�PLVPDV�HO�SRUFHQWDMH�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������DSDUWDGRV�'RV�\�VLJXLHQWHV�

/D� DSOLFDFLäQ� GH� GLFKR� SRUFHQWDMH� VH� DMXVWDUÒ� D� ODV� QRUPDV� GH� SURFHGLPLHQWR�
HVWDEOHFLGDV�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

'RV��(Q�QLQJëQ�FDVR�SRGUÒQ�VHU�REMHWR�GH�GHGXFFLäQ�ODV�FXRWDV�QR�GHGXFLEOHV�HQ�YLUWXG�
GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�

8QR�� /DV� FXRWDV� GHGXFLEOHV� SRU� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� GH� LQYHUVLäQ�
GHEHUÒQ� UHJXODUL]DUVH� GXUDQWH� ORV� FXDWUR� DâRV� QDWXUDOHV� VLJXLHQWHV� D� DTXHO� HQ� TXH� ORV�
VXMHWRV�SDVLYRV�UHDOLFHQ�ODV�FLWDGDV�RSHUDFLRQHV�

1R�REVWDQWH��FXDQGR�OD�XWLOL]DFLäQ�HIHFWLYD�R�HQWUDGD�HQ�IXQFLRQDPLHQWR�GH�ORV�ELHQHV�VH�
LQLFLHQ�FRQ�SRVWHULRULGDG�D�VX�DGTXLVLFLäQ�R�LPSRUWDFLäQ��OD�UHJXODUL]DFLäQ�VH�HIHFWXDUÒ�HO�DâR�
HQ�TXH�VH�SURGX]FDQ�GLFKDV�FLUFXQVWDQFLDV�\�ORV�FXDWUR�VLJXLHQWHV�

/DV� UHJXODUL]DFLRQHV� LQGLFDGDV� HQ� HVWH� DSDUWDGR� VäOR� VH� SUDFWLFDUÒQ� FXDQGR�� HQWUH� HO�
SRUFHQWDMH� GH� GHGXFFLäQ� GHILQLWLYR� FRUUHVSRQGLHQWH� D� FDGD� XQR� GH� GLFKRV� DâRV� \� HO� TXH�
SUHYDOHFLä�HQ�HO�DâR�HQ�TXH�VH�VRSRUWä�OD�UHSHUFXVLäQ��H[LVWD�XQD�GLIHUHQFLD�VXSHULRU�D�GLH]�
SXQWRV�

'RV��$VLPLVPR�VH�DSOLFDUÒ�OD�UHJXODUL]DFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�FXDQGR�
ORV� VXMHWRV� SDVLYRV� KXELHVHQ� UHDOL]DGR�� GXUDQWH� HO� DâR� GH� DGTXLVLFLäQ� GH� ORV� ELHQHV� GH�
LQYHUVLäQ��H[FOXVLYDPHQWH�RSHUDFLRQHV�TXH�RULJLQHQ�GHUHFKR�D�GHGXFFLäQ�R�H[FOXVLYDPHQWH�
RSHUDFLRQHV� TXH� QR� RULJLQHQ� WDO� GHUHFKR� \�� SRVWHULRUPHQWH�� GXUDQWH� ORV� DâRV� VLJXLHQWHV�
LQGLFDGRV� HQ� GLFKR� DSDUWDGR� VH�PRGLILFDVH� HVWD� VLWXDFLäQ� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO�
DSDUWDGR�DQWHULRU�

7UHV��7UDWÒQGRVH�GH� WHUUHQRV�R�HGLILFDFLRQHV�� ODV�FXRWDV�GHGXFLEOHV�SRU�VX�DGTXLVLFLäQ�
GHEHUÒQ� UHJXODUL]DUVH� GXUDQWH� ORV� QXHYH� DâRV� QDWXUDOHV� VLJXLHQWHV� D� OD� FRUUHVSRQGLHQWH�
DGTXLVLFLäQ�

6LQ� HPEDUJR�� VL� VX� XWLOL]DFLäQ� HIHFWLYD� R� HQWUDGD� HQ� IXQFLRQDPLHQWR� VH� LQLFLDQ� FRQ�
SRVWHULRULGDG� D� VX� DGTXLVLFLäQ� OD� UHJXODUL]DFLäQ� VH� HIHFWXDUÒ� HO� DâR� HQ� TXH� VH� SURGX]FDQ�
GLFKDV�FLUFXQVWDQFLDV�\�ORV�QXHYH�DâRV�QDWXUDOHV�VLJXLHQWHV�

&XDWUR�� /D� UHJXODUL]DFLäQ� GH� ODV� FXRWDV� LPSRVLWLYDV� TXH� KXELHVHQ� VLGR� VRSRUWDGDV� FRQ�
SRVWHULRULGDG� D� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ORV� ELHQHV� GH� LQYHUVLäQ� R�� HQ� VX� FDVR�� GHO�
LQLFLR�GH�VX�XWLOL]DFLäQ�R�GH�VX�HQWUDGD�HQ� IXQFLRQDPLHQWR��GHEHUÒ�HIHFWXDUVH�DO� ILQDOL]DU�HO�
DâR� HQ� TXH� VH� VRSRUWHQ� GLFKDV� FXRWDV� FRQ� UHIHUHQFLD� D� OD� IHFKD� HQ� TXH� VH� KXELHUDQ�
SURGXFLGR� ODV� FLUFXQVWDQFLDV� LQGLFDGDV� \� SRU� FDGD� XQR� GH� ORV� DâRV� WUDQVFXUULGRV� GHVGH�
HQWRQFHV�

&LQFR��/R�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�QR�VHUÒ�GH�DSOLFDFLäQ�HQ�ODV�RSHUDFLRQHV�D�TXH�VH�
UHILHUH� HO� DUWÞFXOR� ��� QëPHUR� ��«� GH� HVWD� /H\�� TXHGDQGR� HO� DGTXLUHQWH� DXWRPÒWLFDPHQWH�
VXEURJDGR�HQ�OD�SRVLFLäQ�GHO�WUDQVPLWHQWH�
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(Q� WDOHV� FDVRV�� OD� SRUUDWD� GH� GHGXFFLäQ� DSOLFDEOH� SDUD� SUDFWLFDU� OD� UHJXODUL]DFLäQ� GH�
GHGXFFLRQHV�GH�GLFKRV�ELHQHV�GXUDQWH�HO�PLVPR�DâR�\�ORV�TXH�IDOWHQ�SDUD�WHUPLQDU�HO�SHUÞRGR�
GH�UHJXODUL]DFLäQ�VHUÒ�OD�TXH�FRUUHVSRQGD�DO�DGTXLUHQWH�

6HLV��(Q�ORV�VXSXHVWRV�GH�SÚUGLGD�R�LQXWLOL]DFLäQ�GHILQLWLYD�GH�ORV�ELHQHV�GH�LQYHUVLäQ��SRU�
FDXVD� QR� LPSXWDEOH� DO� VXMHWR� SDVLYR� GHELGDPHQWH� MXVWLILFDGD�� QR� SURFHGHUÒ� HIHFWXDU�
UHJXODUL]DFLäQ� DOJXQD� GXUDQWH� ORV� DâRV� SRVWHULRUHV� D� DTXHO� HQ� TXH� VH� SURGX]FD� GLFKD�
FLUFXQVWDQFLD�

6LHWH�� /RV� LQJUHVRV� R�� HQ� VX� FDVR�� GHGXFFLRQHV� FRPSOHPHQWDULDV� UHVXOWDQWHV� GH� OD�
UHJXODUL]DFLäQ�GH�GHGXFFLRQHV�SRU�ELHQHV�GH�LQYHUVLäQ�GHEHUÒQ�HIHFWXDUVH�HQ�OD�GHFODUDFLäQ�
OLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�ëOWLPR�SHUÞRGR�GH�OLTXLGDFLäQ�GHO�DâR�QDWXUDO�D�TXH�VH�UHILHUDQ��
VDOYR�HQ�HO�VXSXHVWR�PHQFLRQDGR�HQ�HO�DSDUWDGR�FXDWUR��HQ�HO�TXH�GHEHUÒ� UHDOL]DUVH�HQ�HO�
PLVPR�DâR�HQ�TXH�VH�VRSRUWHQ�ODV�FXRWDV�UHSHUFXWLGDV�

8QR��$�ORV�HIHFWRV�GH�HVWH�LPSXHVWR��VH�FRQVLGHUDUÒQ�GH�LQYHUVLäQ�ORV�ELHQHV�FRUSRUDOHV��
PXHEOHV�� VHPRYLHQWHV� R� LQPXHEOHV� TXH�� SRU� VX� QDWXUDOH]D� \� IXQFLäQ�� HVWÚQ� QRUPDOPHQWH�
GHVWLQDGRV�D�VHU�XWLOL]DGRV�SRU�XQ�SHUÞRGR�GH�WLHPSR�VXSHULRU�D�XQ�DâR�FRPR�LQVWUXPHQWRV�
GH�WUDEDMR�R�PHGLRV�GH�H[SORWDFLäQ�

'RV��1R�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�ELHQHV�GH�LQYHUVLäQ�

��«�/RV�DFFHVRULRV�\�SLH]DV�GH�UHFDPELR�DGTXLULGRV�SDUD�OD�UHSDUDFLäQ�GH�ORV�ELHQHV�GH�
LQYHUVLäQ�XWLOL]DGRV�SRU�HO�VXMHWR�SDVLYR�

��«�/DV�HMHFXFLRQHV�GH�REUD�SDUD�OD�UHSDUDFLäQ�GH�RWURV�ELHQHV�GH�LQYHUVLäQ�
��«�/RV�HQYDVHV�\�HPEDODMHV��DXQTXH�VHDQ�VXVFHSWLEOHV�GH�UHXWLOL]DFLäQ�
��«�/DV�URSDV�XWLOL]DGDV�SDUD�HO�WUDEDMR�SRU�ORV�VXMHWRV�SDVLYRV�R�HO�SHUVRQDO�GHSHQGLHQWH�
��«�&XDOTXLHU�RWUR�ELHQ�FX\R�YDORU�GH�DGTXLVLFLäQ�VHD�LQIHULRU�D�TXLQLHQWDV�PLO�SHVHWDV�

/D� UHJXODUL]DFLäQ� GH� ODV� GHGXFFLRQHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� GH� HVWD� /H\� VH�
UHDOL]DUÒ�GHO�VLJXLHQWH�PRGR�

��«�&RQRFLGR� HO� SRUFHQWDMH� GH� GHGXFFLäQ� GHILQLWLYDPHQWH� DSOLFDEOH� HQ� FDGD� XQR� GH� ORV�
DâRV�HQ�TXH�GHED� WHQHU� OXJDU� OD� UHJXODUL]DFLäQ��VH�GHWHUPLQDUÒ�HO� LPSRUWH�GH� OD�GHGXFFLäQ�
TXH� SURFHGHUÞD� VL� OD� UHSHUFXVLäQ� GH� ODV� FXRWDV� VH� KXELHVH� VRSRUWDGR� HQ� HO� DâR� TXH� VH�
FRQVLGHUH�

��«�'LFKR�LPSRUWH�VH�UHVWDUÒ�GHO�GH�OD�GHGXFFLäQ�HIHFWXDGD�HQ�HO�DâR�HQ�TXH�WXYR�OXJDU�OD�
UHSHUFXVLäQ�

��«� /D� GLIHUHQFLD� SRVLWLYD� R� QHJDWLYD� VH� GLYLGLUÒ� SRU� FLQFR� R�� WUDWÒQGRVH� GH� WHUUHQRV� R�
HGLILFDFLRQHV��SRU�GLH]��\�HO�FRFLHQWH�UHVXOWDQWH�VHUÒ�OD�FXDQWÞD�GHO�LQJUHVR�R�GH�OD�GHGXFFLäQ�
FRPSOHPHQWDULRV�D�HIHFWXDU�

8QR�� (Q� ORV� FDVRV� GH� HQWUHJDV� GH� ELHQHV� GH� LQYHUVLäQ� GXUDQWH� HO� SHUÞRGR� GH�
UHJXODUL]DFLäQ� VH� HIHFWXDUÒ� XQD� UHJXODUL]DFLäQ� ëQLFD� SRU� HO� WLHPSR� GH� GLFKR� SHUÞRGR� TXH�
TXHGH�SRU�WUDQVFXUULU�

$�WDO�HIHFWR��VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�UHJODV�

��«�6L�OD�HQWUHJD�HVWXYLHUH�VXMHWD�DO�LPSXHVWR�\�QR�H[HQWD��VH�FRQVLGHUDUÒ�TXH�HO�ELHQ�GH�
LQYHUVLäQ� VH� HPSOHä� H[FOXVLYDPHQWH� HQ� OD� UHDOL]DFLäQ� GH� RSHUDFLRQHV� TXH� RULJLQDQ� HO�
GHUHFKR�D�GHGXFLU� GXUDQWH� WRGR�HO� DâR�HQ�TXH�VH� UHDOL]ä�GLFKD�HQWUHJD�\�HQ� ORV� UHVWDQWHV�
KDVWD�OD�H[SLUDFLäQ�GHO�SHUÞRGR�GH�UHJXODUL]DFLäQ�

1R�REVWDQWH��QR�VHUÒ�GHGXFLEOH�OD�GLIHUHQFLD�HQWUH�OD�FDQWLGDG�TXH�UHVXOWH�GH�OD�DSOLFDFLäQ�
GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�\�HO�LPSRUWH�GH�OD�FXRWD�GHYHQJDGD�SRU�OD�HQWUHJD�GHO�
ELHQ�

��«�6L�OD�HQWUHJD�UHVXOWDUH�H[HQWD�R�QR�VXMHWD��VH�FRQVLGHUDUÒ�TXH�HO�ELHQ�GH�LQYHUVLäQ�VH�
HPSOHä� H[FOXVLYDPHQWH� HQ� OD� UHDOL]DFLäQ� GH� RSHUDFLRQHV� TXH� QR� RULJLQDQ� HO� GHUHFKR� D�
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GHGXFLU� GXUDQWH� WRGR� HO� DâR� HQ� TXH� VH� UHDOL]ä� GLFKD� HQWUHJD� \� HQ� ORV� UHVWDQWHV� KDVWD� OD�
H[SLUDFLäQ�GHO�SHUÞRGR�GH�UHJXODUL]DFLäQ�

/D�UHJOD�HVWDEOHFLGD�HQ�HO�SÒUUDIR�DQWHULRU� WDPELÚQ�VHUÒ�GH�DSOLFDFLäQ�HQ� ORV�VXSXHVWRV�
HQ� TXH� HO� VXMHWR� SDVLYR� GHVWLQDVH� ELHQHV� GH� LQYHUVLäQ� D� ILQHV� TXH�� FRQ� DUUHJOR� D� OR�
HVWDEOHFLGR�HQ� ORV�DUWÞFXORV����\����GH�HVWD�/H\��GHWHUPLQHQ� OD�DSOLFDFLäQ�GH� OLPLWDFLRQHV��
H[FOXVLRQHV�R�UHVWULFFLRQHV�GHO�GHUHFKR�D�GHGXFLU��GXUDQWH�WRGR�HO�DâR�HQ�TXH�VH�SURGXMHVHQ�
GLFKDV�FLUFXQVWDQFLDV�\�ORV�UHVWDQWHV�KDVWD�OD�WHUPLQDFLäQ�GHO�SHUÞRGR�GH�UHJXODUL]DFLäQ�

6H�H[FHSWëDQ�GH�OR�SUHYLVWR�HQ�HO�SULPHU�SÒUUDIR�GH�HVWD�UHJOD�ODV�HQWUHJDV�GH�ELHQHV�GH�
LQYHUVLäQ�H[HQWDV�R�QR�VXMHWDV�TXH�RULJLQHQ�HO�GHUHFKR�D�OD�GHGXFFLäQ��D�ODV�TXH�VH�DSOLFDUÒ�
OD�UHJOD�SULPHUD��/DV�GHGXFFLRQHV�TXH�SURFHGDQ�HQ�HVWH�FDVR�QR�SRGUÒQ�H[FHGHU�GH�OD�FXRWD�
TXH�UHVXOWDUÞD�GH�DSOLFDU�HO�WLSR�LPSRVLWLYR�YLJHQWH�HQ�UHODFLäQ�FRQ�ODV�HQWUHJDV�GH�ELHQHV�GH�
OD� PLVPD� QDWXUDOH]D� DO� YDORU� LQWHULRU� GH� ORV� ELHQHV� H[SRUWDGRV� R� HQYLDGRV� D� RWUR� (VWDGR�
PLHPEUR�GH�OD�&RPXQLGDG�

'RV�� /D� UHJXODUL]DFLäQ� D� TXH� VH� UHILHUH� HVWH� DUWÞFXOR� GHEHUÒ� SUDFWLFDUVH� LQFOXVR� HQ� HO�
VXSXHVWR�GH�TXH�HQ�ORV�DâRV�DQWHULRUHV�QR�KXELHUH�VLGR�GH�DSOLFDFLäQ�OD�UHJOD�GH�SURUUDWD�

7UHV�� /R� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� VHUÒ� WDPELÚQ� GH� DSOLFDFLäQ� FXDQGR� ORV� ELHQHV� GH�
LQYHUVLäQ�VH�WUDQVPLWLHVHQ�DQWHV�GH�VX�XWLOL]DFLäQ�SRU�HO�VXMHWR�SDVLYR�

&XDWUR�� /R� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� QR� VHUÒ� GH� DSOLFDFLäQ�� HQ� QLQJëQ� FDVR�� D� ODV�
RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����QëPHUR���«��GH�HVWD�/H\�

8QR�� 4XLHQHV� QR� YLQLHVHQ� GHVDUUROODQGR� FRQ� DQWHULRULGDG� DFWLYLGDGHV� HPSUHVDULDOHV� R�
SURIHVLRQDOHV� \� DGTXLHUDQ� OD� FRQGLFLäQ� GH� HPSUHVDULR� R� SURIHVLRQDO� SRU� HIHFWXDU�
DGTXLVLFLRQHV� R� LPSRUWDFLRQHV� GH� ELHQHV� R� VHUYLFLRV� FRQ� OD� LQWHQFLäQ�� FRQILUPDGD� SRU�
HOHPHQWRV�REMHWLYRV��GH�GHVWLQDUORV�D�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�GH�WDO�QDWXUDOH]D��SRGUÒQ�
GHGXFLU�ODV�FXRWDV�TXH��FRQ�RFDVLäQ�GH�GLFKDV�RSHUDFLRQHV��VRSRUWHQ�R�VDWLVIDJDQ�DQWHV�GHO�
PRPHQWR�HQ�TXH�LQLFLHQ�OD�UHDOL]DFLäQ�KDELWXDO�GH�ODV�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�
VHUYLFLRV�FRUUHVSRQGLHQWHV�D�GLFKDV�DFWLYLGDGHV��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�
\�HQ�ORV�DUWÞFXORV�����\�����VLJXLHQWHV�

/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�VHUÒ� LJXDOPHQWH�DSOLFDEOH�D�TXLHQHV�� WHQLHQGR�\D� OD�
FRQGLFLäQ� GH� HPSUHVDULR� R� SURIHVLRQDO� SRU� YHQLU� UHDOL]DQGR� DFWLYLGDGHV� GH� WDO� QDWXUDOH]D��
LQLFLHQ�XQD�QXHYD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�TXH�FRQVWLWX\D�XQ�VHFWRU�GLIHUHQFLDGR�
UHVSHFWR�GH�ODV�DFWLYLGDGHV�TXH�YHQÞDQ�GHVDUUROODQGR�FRQ�DQWHULRULGDG�

'RV��/DV�GHGXFFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�VH�SUDFWLFDUÒQ�DSOLFDQGR�
HO�SRUFHQWDMH�TXH�SURSRQJD�HO�HPSUHVDULR�R�SURIHVLRQDO�D�OD�$GPLQLVWUDFLäQ��VDOYR�HQ�HO�FDVR�
GH�TXH�HVWD�ëOWLPD�ILMH�XQR�GLIHUHQWH�HQ�DWHQFLäQ�D�ODV�FDUDFWHUÞVWLFDV�GH�ODV�FRUUHVSRQGLHQWHV�
DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

7DOHV� GHGXFFLRQHV� VH� FRQVLGHUDUÒQ� SURYLVLRQDOHV� \� HVWDUÒQ� VRPHWLGDV� D� ODV�
UHJXODUL]DFLRQHV�SUHYLVWDV�HQ�ORV�DUWÞFXORV�����\�����GH�HVWD�/H\�

7UHV��/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�SRGUÒQ�VROLFLWDU� OD�GHYROXFLäQ�GH� ODV�FXRWDV�TXH�
VHDQ�GHGXFLEOHV�HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWÞFXOR��FRQ�DUUHJOR�D�OR�GLVSXHVWR�
HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

&XDWUR�� /RV� HPSUHVDULRV� TXH�� HQ� YLUWXG� GH� OR� HVWDEOHFLGR� HQ� HVWD� /H\�� GHEDQ� TXHGDU�
VRPHWLGRV� DO� UÚJLPHQ�HVSHFLDO� GHO� UHFDUJR�GH�HTXLYDOHQFLD� GHVGH�HO� LQLFLR� GH� VX� DFWLYLGDG�
FRPHUFLDO��QR�SRGUÒQ�HIHFWXDU�ODV�GHGXFFLRQHV�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�HQ�UHODFLäQ�FRQ�
ODV�DFWLYLGDGHV�LQFOXLGDV�HQ�GLFKR�UÚJLPHQ�

&LQFR��/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�KXELHVHQ�SUDFWLFDGR�ODV�GHGXFFLRQHV�D�TXH�
VH�UHILHUH�HVWH�DUWÞFXOR�QR�SRGUÒQ�DFRJHUVH�DO�UÚJLPHQ�HVSHFLDO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�
SHVFD� SRU� ODV� DFWLYLGDGHV� HQ� ODV� TXH� XWLOLFHQ� ORV� ELHQHV� \� VHUYLFLRV� SRU� FX\D� DGTXLVLFLäQ�
KD\DQ�VRSRUWDGR�R�VDWLVIHFKR�ODV�FXRWDV�REMHWR�GH�GHGXFFLäQ�KDVWD�TXH�ILQDOLFH�HO�WHUFHU�DâR�
QDWXUDO�GH�UHDOL]DFLäQ�GH�ODV�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�HIHFWXDGDV�HQ�HO�
GHVDUUROOR�GH�GLFKDV�DFWLYLGDGHV�

/D� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� WHQGUÒ� ORV�PLVPRV� HIHFWRV� TXH� OD�
UHQXQFLD�DO�FLWDGR�UÚJLPHQ�HVSHFLDO�
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6HLV��$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�\�HQ�ORV�DUWÞFXORV�����\�����GH�HVWD�/H\��
VH�FRQVLGHUDUÒ�SULPHU�DâR�GH�UHDOL]DFLäQ�GH�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�
HQ� HO� GHVDUUROOR� GH� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV�� DTXÚO� GXUDQWH� HO� FXDO� HO�
HPSUHVDULR�R�SURIHVLRQDO�FRPLHQFH�HO�HMHUFLFLR�KDELWXDO�GH�GLFKDV�RSHUDFLRQHV��VLHPSUH�TXH�
HO�LQLFLR�GH�ODV�PLVPDV�WHQJD�OXJDU�DQWHV�GHO�GÞD���GH�MXOLR�\��HQ�RWUR�FDVR��HO�DâR�VLJXLHQWH�

8QR�� /DV� GHGXFFLRQHV� SURYLVLRQDOHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� GH� HVWD� /H\� VH�
UHJXODUL]DUÒQ�DSOLFDQGR�HO�SRUFHQWDMH�GHILQLWLYR�TXH�JOREDOPHQWH�FRUUHVSRQGD�DO�SHUÞRGR�GH�
ORV�FXDWUR�SULPHURV�DâRV�QDWXUDOHV�GH�UHDOL]DFLäQ�GH�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�
VHUYLFLRV�HIHFWXDGDV�HQ�HO�HMHUFLFLR�GH�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

'RV��(O�SRUFHQWDMH�GHILQLWLYR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�VH�GHWHUPLQDUÒ�VHJëQ�OR�
GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� GH� HVWD� /H\�� FRPSXWDQGR� DO� HIHFWR� HO� FRQMXQWR� GH� ODV�
RSHUDFLRQHV�UHDOL]DGDV�GXUDQWH�HO�SHUÞRGR�D�TXH�VH�UHILHUH�HO�FLWDGR�DSDUWDGR�

7UHV��/D�UHJXODUL]DFLäQ�GH�ODV�GHGXFFLRQHV�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�VH�UHDOL]DUÒ�GHO�
VLJXLHQWH�PRGR�

��«� &RQRFLGR� HO� SRUFHQWDMH� GH� GHGXFFLäQ� GHILQLWLYDPHQWH� DSOLFDEOH� D� ODV� FXRWDV�
VRSRUWDGDV�R�VDWLVIHFKDV�FRQ�DQWHULRULGDG�DO�LQLFLR�GH�OD�UHDOL]DFLäQ�GH�ODV�HQWUHJDV�GH�ELHQHV�
R� SUHVWDFLRQHV� GH� VHUYLFLRV� FRUUHVSRQGLHQWHV� D� OD� DFWLYLGDG� HPSUHVDULDO� R� SURIHVLRQDO�� VH�
GHWHUPLQDUÒ� HO� LPSRUWH� GH� OD� GHGXFFLäQ� TXH� SURFHGHUÞD� HQ� DSOLFDFLäQ� GHO� PHQFLRQDGR�
SRUFHQWDMH�

��«� 'LFKR� LPSRUWH� VH� UHVWDUÒ� GH� OD� VXPD� WRWDO� GH� ODV� GHGXFFLRQHV� SURYLVLRQDOHV�
SUDFWLFDGDV�FRQIRUPH�D�OR�GLVSXHVWR�SRU�HO�DUWÞFXOR�����GH�HVWD�/H\�

��«� /D� GLIHUHQFLD�� SRVLWLYD� R� QHJDWLYD�� VHUÒ� OD� FXDQWÞD� GHO� LQJUHVR� R� GH� OD� GHGXFFLäQ�
FRPSOHPHQWDULD�D�HIHFWXDU�

8QR�� /DV� GHGXFFLRQHV� SURYLVLRQDOHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� GH� HVWD� /H\�
FRUUHVSRQGLHQWHV� D� FXRWDV� VRSRUWDGDV� R� VDWLVIHFKDV� SRU� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH�
ELHQHV�GH�LQYHUVLäQ��XQD�YH]�UHJXODUL]DGDV�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�DQWHULRU��
GHEHUÒQ�VHU�REMHWR�GH�OD�UHJXODUL]DFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR�����GH�HVWD�PLVPD�/H\�GXUDQWH�
ORV�DâRV�GHO�SHUÞRGR�GH�UHJXODUL]DFLäQ�TXH�TXHGHQ�SRU�WUDQVFXUULU�

'RV��3DUD� OD�SUÒFWLFD�GH� ODV� UHJXODUL]DFLRQHV�SUHYLVWDV�HQ�HVWH�DUWÞFXOR��VH�FRQVLGHUDUÒ�
GHGXFFLäQ�HIHFWXDGD�HO�DâR�HQ�TXH�WXYR�OXJDU�OD�UHSHUFXVLäQ�D�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�
DUWÞFXOR� ����� QëPHUR� ��«� GH� HVWD� /H\�� OD� TXH� UHVXOWH� GHO� SRUFHQWDMH� GH� GHGXFFLäQ�
GHILQLWLYDPHQWH�DSOLFDEOH�HQ�YLUWXG�GH� OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�XQR�GHO�DUWÞFXOR�����GH�
HVWD�PLVPD�/H\�

7UHV�� &XDQGR� ORV� ELHQHV� GH� LQYHUVLäQ� D� TXH� VH� UHILHUH� HVWH� DUWÞFXOR� VHDQ� REMHWR� GH�
HQWUHJD�DQWHV�GH�OD�WHUPLQDFLäQ�GHO�SHUÞRGR�GH�UHJXODUL]DFLäQ�D�TXH�VH�UHILHUH�HO�PLVPR��VH�
DSOLFDUÒQ�ODV�UHJODV�GHO�DUWÞFXOR�����GH�HVWD�/H\��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV�
����\�����GH�OD�PLVPD�\�HQ�ORV�DSDUWDGRV�DQWHULRUHV�GH�HVWH�DUWÞFXOR�

8QR�� /RV� VXMHWRV� SDVLYRV�� FXDQGR� QR� KD\D� PHGLDGR� UHTXHULPLHQWR� SUHYLR�� SRGUÒQ�
UHFWLILFDU� ODV� GHGXFFLRQHV� SUDFWLFDGDV� FXDQGR� HO� LPSRUWH� GH� ODV� PLVPDV� VH� KXELHVH�
GHWHUPLQDGR� LQFRUUHFWDPHQWH� R� HO� LPSRUWH� GH� ODV� FXRWDV� VRSRUWDGDV� KD\D� VLGR� REMHWR� GH�
UHFWLILFDFLäQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

/D�UHFWLILFDFLäQ�GH�ODV�GHGXFFLRQHV�VHUÒ�REOLJDWRULD�FXDQGR�LPSOLTXH�XQD�PLQRUDFLäQ�GHO�
LPSRUWH�LQLFLDOPHQWH�GHGXFLGR�

'RV��/D�UHFWLILFDFLäQ�GH�GHGXFFLRQHV�RULJLQDGD�SRU� OD�SUHYLD�UHFWLILFDFLäQ�GHO� LPSRUWH�GH�
ODV�FXRWDV�LQLFLDOPHQWH�VRSRUWDGDV�VH�HIHFWXDUÒ�GH�OD�VLJXLHQWH�IRUPD�
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��«� &XDQGR� OD� UHFWLILFDFLäQ� GHWHUPLQH� XQ� LQFUHPHQWR� GHO� LPSRUWH� GH� ODV� FXRWDV�
LQLFLDOPHQWH� GHGXFLGDV�� SRGUÒ� HIHFWXDUVH� HQ� OD� GHFODUDFLäQ�OLTXLGDFLäQ� FRUUHVSRQGLHQWH� DO�
SHUÞRGR� LPSRVLWLYR� HQ� TXH� HO� VXMHWR� SDVLYR� UHFLED� HO� GRFXPHQWR� MXVWLILFDWLYR� GHO� GHUHFKR� D�
GHGXFLU� HQ� HO� TXH� VH� UHFWLILTXHQ� ODV� FXRWDV� LQLFLDOPHQWH� UHSHUFXWLGDV�� R� ELHQ� HQ� ODV�
GHFODUDFLRQHV�OLTXLGDFLRQHV� VLJXLHQWHV�� VLHPSUH� TXH� QR� KXELHVHQ� WUDQVFXUULGR� FXDWUR� DâRV�
GHVGH�HO�GHYHQJR�GH�OD�RSHUDFLäQ�R��HQ�VX�FDVR��GHVGH�OD�IHFKD�HQ�TXH�VH�KD\DQ�SURGXFLGR�
ODV�FLUFXQVWDQFLDV�TXH�GHWHUPLQDQ�OD�PRGLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�GH�OD�RSHUDFLäQ�

6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� HQ� ORV� VXSXHVWRV� HQ� TXH� OD� UHFWLILFDFLäQ� GH� ODV� FXRWDV�
LQLFLDOPHQWH� VRSRUWDGDV�KXELHVH�HVWDGR�PRWLYDGR�SRU� FDXVD�GLVWLQWD� GH� ODV� SUHYLVWDV� HQ�HO�
DUWÞFXOR����GH�HVWD�/H\��QR�SRGUÒ�HIHFWXDUVH�OD�UHFWLILFDFLäQ�GH�OD�GHGXFFLäQ�GH�ODV�PLVPDV�
GHVSXÚV�GH�WUDQVFXUULGR�XQ�DâR�GHVGH�OD�IHFKD�GH�H[SHGLFLäQ�GHO�GRFXPHQWR�MXVWLILFDWLYR�GHO�
GHUHFKR�D�GHGXFLU�SRU�HO�TXH�VH�UHFWLILFDQ�GLFKDV�FXRWDV�

��«� &XDQGR� OD� UHFWLILFDFLäQ� GHWHUPLQH� XQD� PLQRUDFLäQ� GHO� LPSRUWH� GH� ODV� FXRWDV�
LQLFLDOPHQWH� GHGXFLGDV�� HO� VXMHWR� SDVLYR� GHEHUÒ� SUHVHQWDU� XQD� GHFODUDFLäQ�OLTXLGDFLäQ�
UHFWLILFDWLYD�DSOLFÒQGRVH�D� OD�PLVPD�HO� UHFDUJR�\� ORV� LQWHUHVHV�GH�GHPRUD�TXH�SURFHGDQ�GH�
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV����\����GH�OD�/H\�*HQHUDO�7ULEXWDULD�

7UDWÒQGRVH� GHO� VXSXHVWR� SUHYLVWR� HQ� HO� DUWÞFXOR� ���7UHV� GH� HVWD� /H\�� OD� UHFWLILFDFLäQ�
GHEHUÒ�HIHFWXDUVH�HQ�OD�GHFODUDFLäQ�OLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�SHULRGR�HQ�TXH�VH�HMHUFLä�
HO� GHUHFKR� D� OD� GHGXFFLäQ� GH� ODV� FXRWDV� VRSRUWDGDV�� VLQ� TXH� SURFHGD� OD� DSOLFDFLäQ� GH�
UHFDUJRV�QL�GH�LQWHUHVHV�GH�GHPRUD�

(Q�ORV�VXSXHVWRV�HQ�TXH�OD�RSHUDFLäQ�JUDYDGD�TXHGH�VLQ�HIHFWR�FRPR�FRQVHFXHQFLD�GHO�
HMHUFLFLR�GH�XQD�DFFLäQ�GH�UHLQWHJUDFLäQ�FRQFXUVDO�X�RWUDV�GH�LPSXJQDFLäQ�HMHUFLWDGDV�HQ�HO�
VHQR�GHO�FRQFXUVR��VL�HO�FRPSUDGRU�R�DGTXLUHQWH�LQLFLDO�VH�HQFXHQWUD�WDPELÚQ�HQ�VLWXDFLäQ�GH�
FRQFXUVR�� GHEHUÒ� SURFHGHU� D� OD� UHFWLILFDFLäQ� GH� ODV� FXRWDV� LQLFLDOPHQWH� GHGXFLGDV� HQ� OD�
GHFODUDFLäQ�OLTXLGDFLäQ� FRUUHVSRQGLHQWH� DO� SHULRGR� HQ� TXH� VH� HMHUFLä� HO� GHUHFKR� D� OD�
GHGXFFLäQ� GH� ODV� FXRWDV� VRSRUWDGDV�� VLQ� TXH� SURFHGD� OD� DSOLFDFLäQ� GH� UHFDUJRV� QL� GH�
LQWHUHVHV�GH�GHPRUD�

1R�REVWDQWH��FXDQGR�OD�UHFWLILFDFLäQ�WHQJD�VX�RULJHQ�HQ�XQ�HUURU�IXQGDGR�GH�GHUHFKR�R�HQ�
ODV� UHVWDQWHV� FDXVDV� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� GHEHUÒ� HIHFWXDUVH� HQ� OD� GHFODUDFLäQ�
OLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�SHULRGR�LPSRVLWLYR�HQ�TXH�HO�VXMHWR�SDVLYR�UHFLED�HO�GRFXPHQWR�
MXVWLILFDWLYR�GHO�GHUHFKR�D�GHGXFLU�HQ�HO�TXH�VH�UHFWLILTXHQ�ODV�FXRWDV�LQLFLDOPHQWH�VRSRUWDGDV�

8QR�� /RV� VXMHWRV� SDVLYRV� TXH� QR� KD\DQ� SRGLGR� KDFHU� HIHFWLYDV� ODV� GHGXFFLRQHV�
RULJLQDGDV� HQ� XQ� SHUÞRGR� GH� OLTXLGDFLäQ� SRU� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� DUWÞFXOR� ��� GH�
HVWD� /H\�� SRU� H[FHGHU� OD� FXDQWÞD� GH� ODV�PLVPDV� GH� OD� GH� ODV� FXRWDV� GHYHQJDGDV�� WHQGUÒQ�
GHUHFKR�D�VROLFLWDU� OD�GHYROXFLäQ�GHO�VDOGR�D�VX� IDYRU�H[LVWHQWH�D����GH�GLFLHPEUH�GH�FDGD�
DâR�HQ�OD�DXWROLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�ëOWLPR�SHUÞRGR�GH�OLTXLGDFLäQ�GH�GLFKR�DâR�

'RV��1R�REVWDQWH��WHQGUÒQ�GHUHFKR�D�VROLFLWDU�OD�GHYROXFLäQ�GHO�VDOGR�D�VX�IDYRU�H[LVWHQWH�
DO�WÚUPLQR�GH�FDGD�SHUÞRGR�GH�OLTXLGDFLäQ�ORV�VXMHWRV�SDVLYRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����
GH�HVWD�/H\�

7UHV��(Q� ORV�VXSXHVWRV�D�TXH�VH� UHILHUHQ�HVWH�DUWÞFXOR�\�HO� VLJXLHQWH�� OD�$GPLQLVWUDFLäQ�
SURFHGHUÒ��HQ�VX�FDVR��D�SUDFWLFDU�OLTXLGDFLäQ�SURYLVLRQDO�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�
DO�WÚUPLQR�GHO�SOD]R�SUHYLVWR�SDUD�OD�SUHVHQWDFLäQ�GH�OD�DXWROLTXLGDFLäQ�HQ�TXH�VH�VROLFLWH�OD�
GHYROXFLäQ� GHO� ,PSXHVWR�� 1R� REVWDQWH�� FXDQGR� OD� FLWDGD� DXWROLTXLGDFLäQ� VH� KXELHUD�
SUHVHQWDGR� IXHUD� GH� HVWH� SOD]R�� ORV� VHLV� PHVHV� VH� FRPSXWDUÒQ� GHVGH� OD� IHFKD� GH� VX�
SUHVHQWDFLäQ�

&XDQGR�GH�OD�DXWROLTXLGDFLäQ�R��HQ�VX�FDVR��GH�OD�OLTXLGDFLäQ�SURYLVLRQDO�UHVXOWH�FDQWLGDG�
D�GHYROYHU��OD�$GPLQLVWUDFLäQ�WULEXWDULD�SURFHGHUÒ�D�VX�GHYROXFLäQ�GH�RILFLR��VLQ�SHUMXLFLR�GH�OD�
SUÒFWLFD�GH�ODV�XOWHULRUHV�OLTXLGDFLRQHV�SURYLVLRQDOHV�R�GHILQLWLYDV��TXH�SURFHGDQ�

(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�
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6L�OD�OLTXLGDFLäQ�SURYLVLRQDO�QR�VH�KXELHUD�SUDFWLFDGR�HQ�HO�SOD]R�HVWDEOHFLGR�HQ�HO�SULPHU�
SÒUUDIR� GH� HVWH� DSDUWDGR�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SURFHGHUÒ� D� GHYROYHU� GH� RILFLR� HO�
LPSRUWH� WRWDO� GH� OD� FDQWLGDG� VROLFLWDGD�� VLQ� SHUMXLFLR� GH� OD� SUÒFWLFD� GH� ODV� OLTXLGDFLRQHV�
SURYLVLRQDOHV�R�GHILQLWLYDV�XOWHULRUHV�TXH�SXGLHUDQ�UHVXOWDU�SURFHGHQWHV�

7UDQVFXUULGR�HO�SOD]R�HVWDEOHFLGR�HQ�HO�SULPHU�SÒUUDIR�GH�HVWH�DSDUWDGR�VLQ�TXH�VH�KD\D�
RUGHQDGR� HO� SDJR� GH� OD� GHYROXFLäQ� SRU� FDXVD� LPSXWDEOH� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� VH�
DSOLFDUÒ� D� OD� FDQWLGDG� SHQGLHQWH� GH� GHYROXFLäQ� HO� LQWHUÚV� GH� GHPRUD� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR������GH�OD�/H\�*HQHUDO�7ULEXWDULD��GHVGH�HO�GÞD�VLJXLHQWH�DO�GH�OD�ILQDOL]DFLäQ�GH�GLFKR�
SOD]R�\�KDVWD�OD�IHFKD�GHO�RUGHQDPLHQWR�GH�VX�SDJR��VLQ�QHFHVLGDG�GH�TXH�HO�VXMHWR�SDVLYR�
DVÞ�OR�UHFODPH�

5HJODPHQWDULDPHQWH� VH� GHWHUPLQDUÒQ� HO� SURFHGLPLHQWR� \� OD� IRUPD� GH� SDJR� GH� OD�
GHYROXFLäQ�GH�RILFLR�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DSDUWDGR�

8QR�� /RV� VXMHWRV� SDVLYRV� SRGUÒQ� RSWDU� SRU� VROLFLWDU� OD� GHYROXFLäQ� GHO� VDOGR� D� VX� IDYRU�
H[LVWHQWH� DO� WÚUPLQR� GH� FDGD� SHUÞRGR� GH� OLTXLGDFLäQ� FRQIRUPH�D� ODV� FRQGLFLRQHV�� WÚUPLQRV��
UHTXLVLWRV�\�SURFHGLPLHQWR�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

(O� SHUÞRGR� GH� OLTXLGDFLäQ� GH� ORV� VXMHWRV� SDVLYRV� TXH� RSWHQ� SRU� HVWH� SURFHGLPLHQWR�
FRLQFLGLUÒ�FRQ�HO�PHV�QDWXUDO��FRQ�LQGHSHQGHQFLD�GH�VX�YROXPHQ�GH�RSHUDFLRQHV�

'RV�� (Q� ORV� VXSXHVWRV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� DSDUWDGR� GRV� GH� HVWD� /H\�� OD�
SHUVRQD� MXUÞGLFD� TXH� LPSRUWH� ORV� ELHQHV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� ,PSXHVWR� SRGUÒ�
UHFXSHUDU� OD� FXRWD� FRUUHVSRQGLHQWH� D� OD� LPSRUWDFLäQ� FXDQGR� DFUHGLWH� OD� H[SHGLFLäQ� R�
WUDQVSRUWH�GH�ORV�ELHQHV�D�RWUR�(VWDGR�PLHPEUR�\�HO�SDJR�GHO�,PSXHVWR�HQ�GLFKR�(VWDGR�

8QR��(Q�HO� UÚJLPHQ�GH�YLDMHURV� UHJXODGR�HQ�HO�DUWÞFXOR�����QëPHUR���«��GH�HVWD�/H\�� OD�
GHYROXFLäQ� GH� ODV� FXRWDV� VRSRUWDGDV� HQ� ODV� DGTXLVLFLRQHV� GH� ELHQHV� VH� DMXVWDUÒ� D� ORV�
UHTXLVLWRV�\�SURFHGLPLHQWR�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

'RV��/D�GHYROXFLäQ�GH�ODV�FXRWDV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�WDPELÚQ�SURFHGHUÒ�
UHVSHFWR�GH�ODV�YHQWDV�HIHFWXDGDV�SRU�ORV�VXMHWRV�SDVLYRV�D�TXLHQHV�VHD�DSOLFDEOH�HO�UÚJLPHQ�
HVSHFLDO�GHO�UHFDUJR�GH�HTXLYDOHQFLD�

7UHV�� /D� GHYROXFLäQ� GH� ODV� FXRWDV� UHJXODGD� HQ� HO� SUHVHQWH� DUWÞFXOR� SRGUÒ� UHDOL]DUVH�
WDPELÚQ� D� WUDYÚV� GH� HQWLGDGHV� FRODERUDGRUDV�� HQ� ODV� FRQGLFLRQHV� TXH� VH� GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�

/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�HVWÚQ�HVWDEOHFLGRV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�
,PSXHVWR��,VODV�&DQDULDV��&HXWD�\�0HOLOOD��VROLFLWDUÒQ�OD�GHYROXFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV�
SRU�DGTXLVLFLRQHV�R� LPSRUWDFLRQHV�GH�ELHQHV�R�VHUYLFLRV�HIHFWXDGDV�HQ� OD�&RPXQLGDG��FRQ�
H[FHSFLäQ� GH� ODV� UHDOL]DGDV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� ,PSXHVWR�� PHGLDQWH� OD�
SUHVHQWDFLäQ� SRU� YÞD� HOHFWUäQLFD� GH� XQD� VROLFLWXG� D� WUDYÚV� GH� ORV� IRUPXODULRV� GLVSXHVWRV� DO�
HIHFWR�HQ�HO�SRUWDO�HOHFWUäQLFR�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�

/D�UHFHSFLäQ�\� OD� WUDPLWDFLäQ�GH� OD�VROLFLWXG�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�VH� OOHYDUÒQ�D�
FDER�D�WUDYÚV�GHO�SURFHGLPLHQWR�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�

/D� $GPLQLVWUDFLäQ� 7ULEXWDULD� SRGUÒ� H[LJLU� GH� ORV� VXMHWRV� SDVLYRV� OD� SUHVWDFLäQ� GH�
JDUDQWÞDV�VXILFLHQWHV�HQ�ORV�VXSXHVWRV�GH�GHYROXFLäQ�UHJXODGRV�HQ�HVWH�FDSÞWXOR�
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8QR��/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�QR�HVWDEOHFLGRV�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO�
,PSXHVWR� SHUR� HVWDEOHFLGRV� HQ� OD� &RPXQLGDG�� ,VODV� &DQDULDV�� &HXWD� R� 0HOLOOD�� SRGUÒQ�
VROLFLWDU� OD� GHYROXFLäQ� GH� ODV� FXRWDV� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� TXH� KD\DQ�
VRSRUWDGR�SRU� ODV�DGTXLVLFLRQHV�R� LPSRUWDFLRQHV�GH�ELHQHV�R�VHUYLFLRV� UHDOL]DGDV�HQ�GLFKR�
WHUULWRULR�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HVWH� DUWÞFXOR� \� FRQ� DUUHJOR� D� ORV� SOD]RV� \� DO�
SURFHGLPLHQWR�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

$� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒQ� QR� HVWDEOHFLGRV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
,PSXHVWR� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH�� VLHQGR� WLWXODUHV� GH� XQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH� VLWXDGR� HQ� HO� PHQFLRQDGR� WHUULWRULR�� QR� UHDOLFHQ� GHVGH� GLFKR� HVWDEOHFLPLHQWR�
HQWUHJDV� GH� ELHQHV� QL� SUHVWDFLRQHV� GH� VHUYLFLRV� GXUDQWH� HO� SHULRGR� D� TXH� VH� UHILHUD� OD�
VROLFLWXG�

'RV�� /RV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� VROLFLWHQ� ODV� GHYROXFLRQHV� D� TXH� VH� UHILHUH�
HVWH�DUWÞFXOR�GHEHUÒQ�UHXQLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�GXUDQWH�HO�SHULRGR�DO�TXH�VH�UHILHUD�VX�
VROLFLWXG�

��«�(VWDU�HVWDEOHFLGRV�HQ�OD�&RPXQLGDG�R�HQ�ODV�,VODV�&DQDULDV��&HXWD�R�0HOLOOD�
��¡�1R�KDEHU� UHDOL]DGR�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� ,PSXHVWR�HQWUHJDV�GH�ELHQHV�R�

SUHVWDFLRQHV�GH�VHUYLFLRV�VXMHWDV�DO�PLVPR�GLVWLQWDV�GH�ODV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLäQ�

D�� (QWUHJDV� GH� ELHQHV� \� SUHVWDFLRQHV� GH� VHUYLFLRV� HQ� ODV� TXH� ORV� VXMHWRV� SDVLYRV� GHO�
,PSXHVWR�VHDQ�VXV�GHVWLQDWDULRV��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�ORV�QëPHURV���«����¡�\���¡�
GHO�DSDUWDGR�8QR�GHO�DUWÞFXOR����GH�HVWD�/H\�

E��6HUYLFLRV�GH�WUDQVSRUWH�\�VXV�VHUYLFLRV�DFFHVRULRV�TXH�HVWÚQ�H[HQWRV�GHO�,PSXHVWR�HQ�
YLUWXG�GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV������������\����GH�HVWD�/H\�

��¡�1R�VHU�GHVWLQDWDULRV�GH�HQWUHJDV�GH�ELHQHV�QL�GH�SUHVWDFLRQHV�GH�VHUYLFLRV�UHVSHFWR�
GH� ODV� FXDOHV� WHQJDQ� GLFKRV� VROLFLWDQWHV� OD� FRQGLFLäQ� GH� VXMHWRV� SDVLYRV� HQ� YLUWXG� GH� OR�
GLVSXHVWR�HQ�ORV�QëPHURV���¡�\���¡�GHO�DSDUWDGR�8QR�GHO�DUWÞFXOR����GH�HVWD�/H\�

��«�&XPSOLU�FRQ�OD�WRWDOLGDG�GH�ORV�UHTXLVLWRV�\�OLPLWDFLRQHV�HVWDEOHFLGRV�HQ�HO�&DSÞWXOR�,�
GHO� 7ÞWXOR� 9,,,� GH� HVWD� /H\� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR� D� OD� GHGXFFLäQ�� HQ� SDUWLFXODU�� ORV�
FRQWHQLGRV�HQ�ORV�DUWÞFXORV����\����GH�OD�PLVPD��DVÞ�FRPR�ORV�UHIHULGRV�HQ�HVWH�DUWÞFXOR�

��«�'HVWLQDU� ORV� ELHQHV� DGTXLULGRV� R� LPSRUWDGRV� R� ORV� VHUYLFLRV� GH� ORV� TXH� KD\DQ� VLGR�
GHVWLQDWDULRV�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� ,PSXHVWR�D� OD�UHDOL]DFLäQ�GH�RSHUDFLRQHV�TXH�
RULJLQHQ� HO� GHUHFKR� D� GHGXFLU� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� YLJHQWH� HQ� HO�
(VWDGR� PLHPEUR� HQ� GRQGH� HVWÚQ� HVWDEOHFLGRV� \� HQ� IXQFLäQ� GHO� SRUFHQWDMH� GH� GHGXFFLäQ�
DSOLFDEOH�HQ�GLFKR�(VWDGR�

6L� FRQ� SRVWHULRULGDG� D� OD� SUHVHQWDFLäQ� GH� OD� VROLFLWXG� GH� GHYROXFLäQ� VH� UHJXODUL]DUD� HO�
SRUFHQWDMH�GH�GHGXFFLäQ�DSOLFDEOH��HO�VROLFLWDQWH�GHEHUÒ�SURFHGHU�HQ�WRGR�FDVR�D�FRUUHJLU�VX�
LPSRUWH�� UHFWLILFDQGR� OD�FDQWLGDG�VROLFLWDGD�R� UHHPEROVDQGR� OD�FDQWLGDG�GHYXHOWD�HQ�H[FHVR�
GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�

(Q� OD� GHWHUPLQDFLäQ� GHO� LPSRUWH� D� GHYROYHU� VH� DSOLFDUÒQ� ORV� FULWHULRV� FRQWHQLGRV� HQ� HO�
DUWÞFXOR�����GH�HVWD�/H\��$�HVWRV�HIHFWRV��VH� WHQGUÒ�HQ�FXHQWD�FXÒO�HV� OD�XWLOL]DFLäQ�GH� ORV�
ELHQHV� R� VHUYLFLRV� SRU� HO� HPSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR� HQ� OD� UHDOL]DFLäQ� GH�
RSHUDFLRQHV� TXH� OH� RULJLQDQ� HO� GHUHFKR� D� GHGXFLU�� HQ� SULPHU� OXJDU�� VHJëQ� OD� QRUPDWLYD�
DSOLFDEOH� HQ� HO�(VWDGR�PLHPEUR� HQ� HO� TXH�HVWÚ� HVWDEOHFLGR� \�� HQ� VHJXQGR� OXJDU�� VHJëQ� OR�
GLVSXHVWR�HQ�HVWD�/H\�

��«�3UHVHQWDU�VX�VROLFLWXG�GH�GHYROXFLäQ�SRU�YÞD�HOHFWUäQLFD�D�WUDYÚV�GHO�SRUWDO�HOHFWUäQLFR�
GLVSXHVWR�DO�HIHFWR�SRU�HO�(VWDGR�PLHPEUR�HQ�HO�TXH�HVWÚQ�HVWDEOHFLGRV�

7UHV��/R�SUHYLVWR�HQ�HO�QëPHUR���«�GHO�DSDUWDGR�'RV�GH�HVWH�DUWÞFXOR�UHVXOWDUÒ�LJXDOPHQWH�
DSOLFDEOH� D� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV� HVWDEOHFLGRV� HQ� ODV� ,VODV� &DQDULDV�� &HXWD� R�
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0HOLOOD�� GH� DFXHUGR� FRQ� ODV� FDUDFWHUÞVWLFDV� SURSLDV� GH� ORV� LPSXHVWRV� LQGLUHFWRV� JHQHUDOHV�
VREUH�HO�FRQVXPR�YLJHQWHV�HQ�GLFKRV�WHUULWRULRV�

&XDWUR��1R�VH�DGPLWLUÒQ�VROLFLWXGHV�GH�GHYROXFLäQ�SRU�XQ�LPSRUWH�JOREDO�LQIHULRU�DO�XPEUDO�
TXH��HQ�IXQFLäQ�GHO�SHULRGR�GH�GHYROXFLäQ��VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

&LQFR��/DV�VROLFLWXGHV�GH�GHYROXFLäQ�GHEHUÒQ�UHIHULUVH�D� ORV�SHUÞRGRV�DQXDO�R� WULPHVWUDO�
LQPHGLDWDPHQWH�DQWHULRUHV�D�VX�SUHVHQWDFLäQ�

1R� REVWDQWH�� ODV� VROLFLWXGHV� GH� GHYROXFLäQ� SRGUÒQ� UHIHULUVH� D� XQ� SHUÞRGR� GH� WLHPSR�
LQIHULRU�D�WUHV�PHVHV�FXDQGR�GLFKR�SHULRGR�FRQVWLWX\D�HO�VDOGR�GH�XQ�DâR�QDWXUDO�

6HLV�� 7UDQVFXUULGRV� ORV� SOD]RV� HVWDEOHFLGRV� UHJODPHQWDULDPHQWH� VLQ� TXH� VH� KD\D�
RUGHQDGR� HO� SDJR� GH� OD� GHYROXFLäQ� SRU� FDXVD� LPSXWDEOH� D� OD�$GPLQLVWUDFLäQ� 7ULEXWDULD�� VH�
DSOLFDUÒ� D� OD� FDQWLGDG� SHQGLHQWH� GH� GHYROXFLäQ� HO� LQWHUÚV� GH� GHPRUD� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��GHVGH�HO�GÞD�VLJXLHQWH�
DO� GH� OD� ILQDOL]DFLäQ� GH� GLFKRV� SOD]RV� \� KDVWD� OD� IHFKD� GHO� RUGHQDPLHQWR� GH� VX� SDJR�� VLQ�
QHFHVLGDG�GH�TXH�HO�VROLFLWDQWH�DVÞ�OR�UHFODPH�

1R� REVWDQWH�� QR� VH� GHYHQJDUÒQ� LQWHUHVHV� GH� GHPRUD� VL� HO� VROLFLWDQWH� QR� DWLHQGH� HQ� HO�
SOD]R�SUHYLVWR�UHJODPHQWDULDPHQWH�ORV�UHTXHULPLHQWRV�GH�LQIRUPDFLäQ�DGLFLRQDO�R�XOWHULRU�TXH�
OH�VHDQ�KHFKRV�

7DPSRFR�SURFHGHUÒ�HO�GHYHQJR�GH�LQWHUHVHV�GH�GHPRUD�KDVWD�TXH�QR�VH�SUHVHQWH�FRSLD�
HOHFWUäQLFD�GH�ODV�IDFWXUDV�R�GRFXPHQWRV�GH�LPSRUWDFLäQ�D�TXH�VH�UHILHUD�OD�VROLFLWXG�HQ�ORV�
FDVRV�SUHYLVWRV�UHJODPHQWDULDPHQWH�

6LHWH�� /D� $GPLQLVWUDFLäQ� 7ULEXWDULD� SRGUÒ� H[LJLU� D� ORV� VROLFLWDQWHV�� D� OD� $GPLQLVWUDFLäQ�
7ULEXWDULD�GHO�(VWDGR�PLHPEUR�GH�HVWDEOHFLPLHQWR�R�D�WHUFHURV��OD�DSRUWDFLäQ�GH�LQIRUPDFLäQ�
DGLFLRQDO�\��HQ�VX�FDVR��XOWHULRU��DVÞ�FRPR�ORV�MXVWLILFDQWHV�QHFHVDULRV�SDUD�SRGHU�DSUHFLDU�HO�
IXQGDPHQWR� GH� ODV� VROLFLWXGHV� GH� GHYROXFLäQ� TXH� VH� SUHVHQWHQ� \�� HQ� SDUWLFXODU�� SDUD� OD�
FRUUHFWD�GHWHUPLQDFLäQ�GHO�LPSRUWH�GH�OD�GHYROXFLäQ�VHJëQ�OR�SUHYLVWR�HQ�HVWH�DUWÞFXOR�\�HQ�VX�
GHVDUUROOR�UHJODPHQWDULR�

6L� FRQ� SRVWHULRULGDG� DO� DERQR� GH� XQD� GHYROXFLäQ� VH� SXVLHUD� GH� PDQLILHVWR� VX�
LPSURFHGHQFLD�SRU�QR�FXPSOLUVH�ORV�UHTXLVLWRV�\�OLPLWDFLRQHV�HVWDEOHFLGRV�SRU�HVWH�DUWÞFXOR�R�
SRU� VX� GHVDUUROOR� UHJODPHQWDULR�� R� ELHQ� SRU� KDEHUVH� REWHQLGR� DTXÚOOD� HQ� YLUWXG� GH� GDWRV�
IDOVRV�� LQFRUUHFWRV� R� LQH[DFWRV�� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� SURFHGHUÒ� GLUHFWDPHQWH� D�
UHFXSHUDU� VX� LPSRUWH� MXQWR� FRQ� ORV� LQWHUHVHV� GH� GHPRUD� GHYHQJDGRV� \� OD� VDQFLäQ� TXH� VH�
SXGLHUD� LPSRQHU� LQVWUXLGR�HO�H[SHGLHQWH�TXH�FRUUHVSRQGD��GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�
GH� UHFDXGDFLäQ� UHJXODGR� HQ� HO� &DSÞWXOR� 9� GHO� 7ÞWXOR� ,,,� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��*HQHUDO�7ULEXWDULD�� VLQ�SHUMXLFLR�GH� ODV�GLVSRVLFLRQHV�VREUH�DVLVWHQFLD�PXWXD�HQ�
PDWHULD�GH�UHFDXGDFLäQ�UHODWLYDV�DO�,PSXHVWR�

/D�IDOWD�GH�SDJR�SRU�HO�VROLFLWDQWH�HQ�SHULRGR�YROXQWDULR�GH�OD�FXRWD�GHO�,PSXHVWR��GH�XQD�
VDQFLäQ�R�GH�ORV�LQWHUHVHV�GH�GHPRUD�GHYHQJDGRV��SHUPLWLUÒ�DGRSWDU�ODV�PHGLGDV�FDXWHODUHV�
D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�

/RV� HPSUHVDULRV� R� SURIHVLRQDOHV� QR� HVWDEOHFLGRV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
,PSXHVWR�QL�HQ�OD�&RPXQLGDG��,VODV�&DQDULDV��&HXWD�R�0HOLOOD��SRGUÒQ�VROLFLWDU�OD�GHYROXFLäQ�
GH� ODV� FXRWDV� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� TXH� KD\DQ� VRSRUWDGR� SRU� ODV�
DGTXLVLFLRQHV� R� LPSRUWDFLRQHV� GH� ELHQHV� R� VHUYLFLRV� UHDOL]DGDV� HQ� GLFKR� WHUULWRULR�� FXDQGR�
FRQFXUUDQ� ODV� FRQGLFLRQHV� \� OLPLWDFLRQHV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ���� GH� HVWD� /H\� VLQ�PÒV�
HVSHFLDOLGDGHV�TXH�ODV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�\�FRQ�DUUHJOR�DO�SURFHGLPLHQWR�TXH�VH�
HVWDEOH]FD�UHJODPHQWDULDPHQWH�

��«� /RV� VROLFLWDQWHV� GHEHUÒQ� QRPEUDU� FRQ� FDUÒFWHU� SUHYLR� XQ� UHSUHVHQWDQWH� TXH� VHD�
UHVLGHQWH�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� ,PSXHVWR�TXH�KDEUÒ�GH�FXPSOLU� ODV�REOLJDFLRQHV�
IRUPDOHV�R�GH�SURFHGLPLHQWR�FRUUHVSRQGLHQWHV�\�TXH�UHVSRQGHUÒ�VROLGDULDPHQWH�FRQ�DTXÚOORV�
HQ� ORV� FDVRV� GH� GHYROXFLäQ� LPSURFHGHQWH�� /D� +DFLHQGD� 3ëEOLFD� SRGUÒ� H[LJLU� D� GLFKR�
UHSUHVHQWDQWH�FDXFLäQ�VXILFLHQWH�D�HVWRV�HIHFWRV�
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��«� 'LFKRV� VROLFLWDQWHV� GHEHUÒQ� HVWDU� HVWDEOHFLGRV� HQ� XQ� (VWDGR� HQ� TXH� H[LVWD�
UHFLSURFLGDG�GH�WUDWR�D�IDYRU�GH�ORV�HPSUHVDULRV�R�SURIHVLRQDOHV�HVWDEOHFLGRV�HQ�HO�WHUULWRULR�
GH�DSOLFDFLäQ�GHO�,PSXHVWR��,VODV�&DQDULDV��&HXWD�\�0HOLOOD�

(O�UHFRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�OD�UHFLSURFLGDG�GH�WUDWR�D�TXH�VH�UHILHUH�HO�SÒUUDIR�
DQWHULRU� VH� HIHFWXDUÒ� SRU� UHVROXFLäQ� GHO� 'LUHFWRU� *HQHUDO� GH� 7ULEXWRV� GHO� 0LQLVWHULR� GH�
(FRQRPÞD�\�+DFLHQGD�

��«�3RU�H[FHSFLäQ�D�OR�SUHYLVWR�HQ�HO�QëPHUR�DQWHULRU��FXDOTXLHU�HPSUHVDULR�\�SURIHVLRQDO�
QR�HVWDEOHFLGR�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR��SRGUÒ�REWHQHU� OD�GHYROXFLäQ�GH�ODV�FXRWDV�GHO�
,PSXHVWR�VRSRUWDGDV�UHVSHFWR�GH�ODV�LPSRUWDFLRQHV�GH�ELHQHV�\�ODV�DGTXLVLFLRQHV�GH�ELHQHV�
\�VHUYLFLRV�UHODWLYDV�D�

ಥ�(O�VXPLQLVWUR�GH�SODQWLOODV��PROGHV�\�HTXLSRV�DGTXLULGRV�R�LPSRUWDGRV�HQ�HO�WHUULWRULR�GH�
DSOLFDFLäQ� GHO� LPSXHVWR� SRU� HO� HPSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR�� SDUD� VX� SXHVWD� D�
GLVSRVLFLäQ�D�XQ�HPSUHVDULR�R�SURIHVLRQDO�HVWDEOHFLGR�HQ�GLFKR�WHUULWRULR�SDUD�VHU�XWLOL]DGRV�
HQ�OD�IDEULFDFLäQ�GH�ELHQHV�TXH�VHDQ�H[SHGLGRV�R�WUDQVSRUWDGRV�IXHUD�GH�OD�&RPXQLGDG�FRQ�
GHVWLQR�DO�HPSUHVDULR�R�SURIHVLRQDO�QR�HVWDEOHFLGR��VLHPSUH�TXH�DO�WÚUPLQR�GH�OD�IDEULFDFLäQ�
GH� ORV� ELHQHV� VHDQ� H[SHGLGRV� FRQ� GHVWLQR� DO� HPSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR� R�
GHVWUXLGRV�

ಥ� /RV� VHUYLFLRV� GH� DFFHVR�� KRVWHOHUÞD�� UHVWDXUDFLäQ� \� WUDQVSRUWH�� YLQFXODGRV� FRQ� OD�
DVLVWHQFLD� D� IHULDV�� FRQJUHVRV� \� H[SRVLFLRQHV� GH� FDUÒFWHU� FRPHUFLDO� R� SURIHVLRQDO� TXH� VH�
FHOHEUHQ�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�

8QR�� /RV� UHJÞPHQHV� HVSHFLDOHV� HQ� HO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� VRQ� ORV�
VLJXLHQWHV�

��«�5ÚJLPHQ�VLPSOLILFDGR�
��«�5ÚJLPHQ�HVSHFLDO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�
��«�5ÚJLPHQ�HVSHFLDO�GH�ORV�ELHQHV�XVDGRV��REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�

FROHFFLäQ�
��«�5ÚJLPHQ�HVSHFLDO�DSOLFDEOH�D�ODV�RSHUDFLRQHV�FRQ�RUR�GH�LQYHUVLäQ�
��«�5ÚJLPHQ�HVSHFLDO�GH�ODV�DJHQFLDV�GH�YLDMHV�
��«�5ÚJLPHQ�HVSHFLDO�GHO�UHFDUJR�GH�HTXLYDOHQFLD�
��«� 5HJÞPHQHV� HVSHFLDOHV� DSOLFDEOHV� D� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH�

UDGLRGLIXVLäQ�R�GH�WHOHYLVLäQ�\�D�ORV�SUHVWDGRV�SRU�YÞD�HOHFWUäQLFD�
��«�5ÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�
��«�5ÚJLPHQ�HVSHFLDO�GHO�FULWHULR�GH�FDMD�

'RV��/RV� UHJÞPHQHV�HVSHFLDOHV� UHJXODGRV�HQ�HVWH�7ÞWXOR� WHQGUÒQ�FDUÒFWHU� YROXQWDULR�� D�
H[FHSFLäQ� GH� ORV� FRPSUHQGLGRV� HQ� ORV� QëPHURV� ��«�� ��«� \� ��«� GHO� DSDUWDGR� DQWHULRU�� VLQ�
SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����WHU�GH�HVWD�/H\�

7UHV��(O�UÚJLPHQ�HVSHFLDO�GH�ORV�ELHQHV�XVDGRV��REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�
GH� FROHFFLäQ� VH� DSOLFDUÒ� H[FOXVLYDPHQWH� D� ORV� VXMHWRV� SDVLYRV� TXH� KD\DQ� SUHVHQWDGR� OD�
GHFODUDFLäQ� SUHYLVWD� HQ� HO� DUWÞFXOR� ����� DSDUWDGR� XQR�� QëPHUR� ��«� GH� HVWD� /H\�� UHODWLYD� DO�
FRPLHQ]R�GH�ODV�DFWLYLGDGHV�TXH�GHWHUPLQDQ�VX�VXMHFLäQ�DO�LPSXHVWR�

&XDWUR��/RV�UHJÞPHQHV�HVSHFLDOHV�VLPSOLILFDGR�\�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�VH�
DSOLFDUÒQ� VDOYR� UHQXQFLD� GH� ORV� VXMHWRV� SDVLYRV�� HMHUFLWDGD� HQ� ORV� SOD]RV� \� IRUPD� TXH� VH�
GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

(O� UÚJLPHQ�HVSHFLDO� GH� ORV� ELHQHV� XVDGRV�� REMHWRV� GH� DUWH�� DQWLJíHGDGHV� \� REMHWRV� GH�
FROHFFLäQ�VH�DSOLFDUÒ�VDOYR�UHQXQFLD�GH�ORV�VXMHWRV�SDVLYRV��TXH�SRGUÒ�HIHFWXDUVH�SDUD�FDGD�
RSHUDFLäQ�HQ�SDUWLFXODU�\�VLQ�FRPXQLFDFLäQ�H[SUHVD�D�OD�$GPLQLVWUDFLäQ�
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&LQFR�� /RV� UHJÞPHQHV� HVSHFLDOHV� DSOLFDEOHV� D� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH�
UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \� D� ORV� SUHVWDGRV� SRU� YÞD� HOHFWUäQLFD� VH� DSOLFDUÒQ� D� DTXHOORV�
RSHUDGRUHV� TXH� KD\DQ� SUHVHQWDGR� ODV� GHFODUDFLRQHV� SUHYLVWDV� HQ� ORV� DUWÞFXORV� ����
QRQLHVGHFLHV�\�����GXRYLFLHV�GH�HVWD�/H\�

8QR��$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWD�/H\��VH�HQWHQGHUÒ�SRU�YROXPHQ�GH�RSHUDFLRQHV�HO�
LPSRUWH�WRWDO��H[FOXLGR�HO�SURSLR�LPSXHVWR�VREUH�HO�9DORU�$âDGLGR�\��HQ�VX�FDVR��HO�UHFDUJR�GH�
HTXLYDOHQFLD�\�OD�FRPSHQVDFLäQ�D�WDQWR�DO]DGR��GH�ODV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�
VHUYLFLRV� HIHFWXDGDV� SRU� HO� VXMHWR� SDVLYR� GXUDQWH� HO� DâR� QDWXUDO� DQWHULRU�� LQFOXLGDV� ODV�
H[HQWDV�GHO�,PSXHVWR�

(Q� ORV�VXSXHVWRV�GH�WUDQVPLVLäQ�GH� OD� WRWDOLGDG�R�SDUWH�GH�XQ�SDWULPRQLR�HPSUHVDULDO�R�
SURIHVLRQDO��HO�YROXPHQ�GH�RSHUDFLRQHV�D�FRPSXWDU�SRU�HO�VXMHWR�SDVLYR�DGTXLUHQWH�VHUÒ�HO�
UHVXOWDGR�GH�DâDGLU�DO�UHDOL]DGR��HQ�VX�FDVR��SRU�HVWH�ëOWLPR�GXUDQWH�HO�DâR�QDWXUDO�DQWHULRU��
HO� YROXPHQ� GH� RSHUDFLRQHV� UHDOL]DGDV� GXUDQWH� HO� PLVPR� SHUÞRGR� SRU� HO� WUDQVPLWHQWH� HQ�
UHODFLäQ�D�OD�SDUWH�GH�VX�SDWULPRQLR�WUDQVPLWLGD�

'RV��/DV�RSHUDFLRQHV�VH�HQWHQGHUÒQ�UHDOL]DGDV�FXDQGR�VH�SURGX]FD�R��HQ�VX�FDVR��VH�
KXELHUD�SURGXFLGR�HO�GHYHQJR�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

7UHV��3DUD�OD�GHWHUPLQDFLäQ�GHO�YROXPHQ�GH�RSHUDFLRQHV�QR�VH�WRPDUÒQ�HQ�FRQVLGHUDFLäQ�
ODV�VLJXLHQWHV�

��«�/DV�HQWUHJDV�RFDVLRQDOHV�GH�ELHQHV�LQPXHEOHV�
��«�/DV�HQWUHJDV�GH�ELHQHV�FDOLILFDGRV�FRPR�GH� LQYHUVLäQ�UHVSHFWR�GHO� WUDQVPLWHQWH��GH�

DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
��«� /DV� RSHUDFLRQHV� ILQDQFLHUDV� PHQFLRQDGDV� HQ� HO� DUWÞFXOR� ���� DSDUWDGR� XQR��

QëPHUR����«�GH�HVWD�/H\��LQFOXLGDV�ODV�TXH�QR�JRFHQ�GH�H[HQFLäQ��DVÞ�FRPR�ODV�RSHUDFLRQHV�
H[HQWDV�UHODWLYDV�DO�RUR�GH�LQYHUVLäQ�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR�����ELV�GH�HVWD�/H\��FXDQGR�
XQDV�\�RWUDV�QR�VHDQ�KDELWXDOHV�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�GHO�VXMHWR�SDVLYR�

8QR�� (O� UÚJLPHQ� VLPSOLILFDGR� VH� DSOLFDUÒ� D� ODV� SHUVRQDV� IÞVLFDV� \� D� ODV� HQWLGDGHV� HQ�
UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�HQ�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��TXH�
GHVDUUROOHQ� ODV�DFWLYLGDGHV�\� UHëQDQ� ORV� UHTXLVLWRV�SUHYLVWRV�HQ� ODV�QRUPDV�TXH� OR� UHJXOHQ��
VDOYR�TXH�UHQXQFLHQ�D�ÚO�HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

'RV��4XHGDUÒQ�H[FOXLGRV�GHO�UÚJLPHQ�VLPSOLILFDGR�

��«� /RV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� UHDOLFHQ� RWUDV� DFWLYLGDGHV� HFRQäPLFDV� QR�
FRPSUHQGLGDV�HQ�HO� UÚJLPHQ�VLPSOLILFDGR��VDOYR�TXH�SRU� WDOHV�DFWLYLGDGHV�HVWÚQ�DFRJLGRV�D�
ORV�UHJÞPHQHV�HVSHFLDOHV�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�R�GHO�UHFDUJR�GH�HTXLYDOHQFLD��
1R� REVWDQWH�� QR� VXSRQGUÒ� OD� H[FOXVLäQ� GHO� UÚJLPHQ� VLPSOLILFDGR� OD� UHDOL]DFLäQ� SRU� HO�
HPSUHVDULR�R�SURIHVLRQDO�GH�RWUDV�DFWLYLGDGHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

��«� $TXHOORV� HPSUHVDULRV� R� SURIHVLRQDOHV� HQ� ORV� TXH� FRQFXUUD� FXDOTXLHUD� GH� ODV�
VLJXLHQWHV�FLUFXQVWDQFLDV��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

4XH� HO� YROXPHQ� GH� LQJUHVRV� HQ� HO� DâR� LQPHGLDWR� DQWHULRU�� VXSHUH� FXDOTXLHUD� GH� ORV�
VLJXLHQWHV�LPSRUWHV�

ಥ� 3DUD� HO� FRQMXQWR� GH� VXV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV�� H[FHSWR� ODV�
DJUÞFRODV��IRUHVWDOHV�\�JDQDGHUDV����������HXURV�DQXDOHV�

ಥ� 3DUD� HO� FRQMXQWR� GH� ODV� DFWLYLGDGHV� DJUÞFRODV�� IRUHVWDOHV� \� JDQDGHUDV� TXH� VH�
GHWHUPLQHQ�SRU�HO�0LQLVWUR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV����������HXURV�DQXDOHV�

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

$�HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWH�QëPHUR��HO�YROXPHQ�GH�LQJUHVRV�LQFOXLUÒ�OD�WRWDOLGDG�GH�
ORV�REWHQLGRV�HQ�HO�FRQMXQWR�GH� ODV�DFWLYLGDGHV�PHQFLRQDGDV��QR�FRPSXWÒQGRVH�HQWUH�HOORV�
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ODV� VXEYHQFLRQHV� FRUULHQWHV� R� GH� FDSLWDO� QL� ODV� LQGHPQL]DFLRQHV�� DVÞ� FRPR� WDPSRFR� HO�
,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� \�� HQ� VX� FDVR�� HO� UHFDUJR� GH� HTXLYDOHQFLD� TXH� JUDYH� OD�
RSHUDFLäQ�

��«�$TXHOORV�HPSUHVDULRV�R�SURIHVLRQDOHV�FX\DV�DGTXLVLFLRQHV�H�LPSRUWDFLRQHV�GH�ELHQHV�
\�VHUYLFLRV�SDUD�HO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV��H[FOXLGDV�ODV�
UHODWLYDV� D� HOHPHQWRV� GHO� LQPRYLOL]DGR�� KD\DQ� VXSHUDGR� HQ� HO� DâR� LQPHGLDWR� DQWHULRU� HO�
LPSRUWH�GH���������HXURV�DQXDOHV��H[FOXLGR�HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

&XDQGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�VH�KXELHVH�LQLFLDGR�XQD�DFWLYLGDG��HO�LPSRUWH�GH�ODV�
FLWDGDV�DGTXLVLFLRQHV�H�LPSRUWDFLRQHV�VH�HOHYDUÒ�DO�DâR�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�PRGLILFDFLäQ�GH�ORV�DSDUWDGRV��«�\��«�HVWDEOHFLGD�SRU�HO�DUW�������GH�
OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� 5HI�� %2(�$������������� HV� DSOLFDEOH� D� SDUWLU� GHO� �� GH�
HQHUR�GH�������VHJëQ�VH�GLVSRQH�HQ�VX�GLVSRVLFLäQ�ILQDO���D��

5HGDFFLäQ�DQWHULRU�
��«� $TXHOORV� HPSUHVDULRV� R� SURIHVLRQDOHV� HQ� ORV� TXH� FRQFXUUD� FXDOTXLHUD� GH� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV��HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

4XH�HO�YROXPHQ�GH� LQJUHVRV�HQ�HO�DâR� LQPHGLDWR�DQWHULRU��VXSHUH�FXDOTXLHUD�GH� ORV�VLJXLHQWHV�
LPSRUWHV�
3DUD�HO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV����������HXURV�DQXDOHV�
3DUD�HO�FRQMXQWR�GH�ODV�DFWLYLGDGHV�DJUÞFRODV��IRUHVWDOHV�\�JDQDGHUDV�TXH�VH�GHWHUPLQHQ�SRU�HO�
0LQLVWUR�GH�+DFLHQGD����������HXURV�DQXDOHV�
&XDQGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�VH�KXELHVH�LQLFLDGR�XQD�DFWLYLGDG��HO�YROXPHQ�GH�LQJUHVRV�
VH�HOHYDUÒ�DO�DâR�

$� HIHFWRV� GH� OR� SUHYLVWR� HQ� HVWH� QëPHUR�� HO� YROXPHQ� GH� LQJUHVRV� LQFOXLUÒ� OD� WRWDOLGDG� GH� ORV�
REWHQLGRV� HQ� HO� FRQMXQWR� GH� ODV� DFWLYLGDGHV� PHQFLRQDGDV�� QR� FRPSXWÒQGRVH� HQWUH� HOORV� ODV�
VXEYHQFLRQHV� FRUULHQWHV� R� GH� FDSLWDO� QL� ODV� LQGHPQL]DFLRQHV�� DVÞ� FRPR� WDPSRFR� HO� ,PSXHVWR�
VREUH�HO�9DORU�$âDGLGR�TXH�JUDYH�OD�RSHUDFLäQ�
��«� $TXHOORV� HPSUHVDULRV� R� SURIHVLRQDOHV� FX\DV� DGTXLVLFLRQHV� H� LPSRUWDFLRQHV� GH� ELHQHV� \�
VHUYLFLRV� SDUD� HO� FRQMXQWR� GH� VXV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV�� H[FOXLGDV� ODV�
UHODWLYDV�D�HOHPHQWRV�GHO�LQPRYLOL]DGR��KD\DQ�VXSHUDGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�HO�LPSRUWH�
GH���������HXURV�DQXDOHV��H[FOXLGR�HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�
&XDQGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�VH�KXELHVH�LQLFLDGR�XQD�DFWLYLGDG��HO�LPSRUWH�GH�ODV�FLWDGDV�
DGTXLVLFLRQHV�H�LPSRUWDFLRQHV�VH�HOHYDUÒ�DO�DâR�

��«�/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�UHQXQFLHQ�R�KXELHVHQ�TXHGDGR�H[FOXLGRV�GH�OD�
DSOLFDFLäQ�GHO�UÚJLPHQ�GH�HVWLPDFLäQ�REMHWLYD�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV�SRU�FXDOTXLHUD�GH�VXV�DFWLYLGDGHV�

7UHV��/D�UHQXQFLD�DO�UÚJLPHQ�VLPSOLILFDGR�WHQGUÒ�HIHFWR�SDUD�XQ�SHUÞRGR�PÞQLPR�GH�WUHV�
DâRV��HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

8QR��$��/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�DFRJLGRV�DO�UÚJLPHQ�VLPSOLILFDGR�GHWHUPLQDUÒQ��
SDUD�FDGD�DFWLYLGDG�D�TXH�UHVXOWH�DSOLFDEOH�HVWH�UÚJLPHQ�HVSHFLDO��HO� LPSRUWH�GH� ODV�FXRWDV�
GHYHQJDGDV�HQ�FRQFHSWR�GH�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�\�GHO�UHFDUJR�GH�HTXLYDOHQFLD��
HQ� YLUWXG� GH� ORV� ÞQGLFHV�� PäGXORV� \� GHPÒV� SDUÒPHWURV�� DVÞ� FRPR� GHO� SURFHGLPLHQWR� TXH�
HVWDEOH]FD�HO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�

'HO�LPSRUWH�GH�ODV�FXRWDV�GHYHQJDGDV�LQGLFDGR�HQ�HO�SÒUUDIR�DQWHULRU��SRGUÒ�GHGXFLUVH�HO�
LPSRUWH�GH�ODV�FXRWDV�VRSRUWDGDV�R�VDWLVIHFKDV�SRU�RSHUDFLRQHV�FRUULHQWHV�UHODWLYDV�D�ELHQHV�
R� VHUYLFLRV�DIHFWDGRV�D� OD� DFWLYLGDG�SRU� OD� TXH�HO� HPSUHVDULR� R� SURIHVLRQDO� HVWÚ�DFRJLGR�D�
HVWH�UÚJLPHQ�HVSHFLDO��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�&DSÞWXOR�,�GHO�7ÞWXOR�9,,,�GH�HVWD�
/H\��1R�REVWDQWH��OD�GHGXFFLäQ�GH�ODV�PLVPDV�VH�DMXVWDUÒ�D�ODV�VLJXLHQWHV�UHJODV�

D�� 1R� VHUÒQ� GHGXFLEOHV� ODV� FXRWDV� VRSRUWDGDV� SRU� ORV� VHUYLFLRV� GH� GHVSOD]DPLHQWR� R�
YLDMHV�� KRVWHOHUÞD� \� UHVWDXUDFLäQ� HQ� HO� VXSXHVWR� GH� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH�
GHVDUUROOHQ� VX� DFWLYLGDG� HQ� ORFDO� GHWHUPLQDGR�� $� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒ� ORFDO�

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

3ÒJLQD���

http://www.boe.es/diario_boe/txt.php?id=BOE-A-2014-12329


GHWHUPLQDGR� FXDOTXLHU� HGLILFDFLäQ�� H[FOX\HQGR� ORV� DOPDFHQHV�� DSDUFDPLHQWRV� R� GHSäVLWRV�
FHUUDGRV�DO�SëEOLFR�

E�� /DV� FXRWDV� VRSRUWDGDV� R� VDWLVIHFKDV� VäOR� VHUÒQ� GHGXFLEOHV� HQ� OD� GHFODUDFLäQ�
OLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�ëOWLPR�SHUÞRGR�LPSRVLWLYR�GHO�DâR�HQ�HO�TXH�GHEDQ�HQWHQGHUVH�
VRSRUWDGDV�R�VDWLVIHFKDV��SRU�OR�TXH��FRQ�LQGHSHQGHQFLD�GHO�UÚJLPHQ�GH�WULEXWDFLäQ�DSOLFDEOH�
HQ�DâRV�VXFHVLYRV��QR�SURFHGHUÒ�VX�GHGXFFLäQ�HQ�XQ�SHUÞRGR�LPSRVLWLYR�SRVWHULRU�

F�� &XDQGR� VH� UHDOLFHQ� DGTXLVLFLRQHV� R� LPSRUWDFLRQHV� GH� ELHQHV� \� VHUYLFLRV� SDUD� VX�
XWLOL]DFLäQ� HQ� FRPëQ� HQ� YDULDV� DFWLYLGDGHV� SRU� ODV� TXH� HO� HPSUHVDULR� R� SURIHVLRQDO� HVWÚ�
DFRJLGR�D�HVWH�UÚJLPHQ�HVSHFLDO��OD�FXRWD�D�GHGXFLU�HQ�FDGD�XQD�GH�HOODV�VHUÒ�OD�TXH�UHVXOWH�
GHO� SURUUDWHR� HQ� IXQFLäQ� GH� VX� XWLOL]DFLäQ� HIHFWLYD�� 6L� QR� IXHVH� SRVLEOH� DSOLFDU� GLFKR�
SURFHGLPLHQWR��VH�LPSXWDUÒQ�SRU�SDUWHV�LJXDOHV�D�FDGD�XQD�GH�ODV�DFWLYLGDGHV�

G��3RGUÒQ�GHGXFLUVH� ODV� FRPSHQVDFLRQHV�DJUÞFRODV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ����GH�
HVWD� /H\�� VDWLVIHFKDV� SRU� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV� SRU� OD� DGTXLVLFLäQ� GH� ELHQHV� R�
VHUYLFLRV�D�HPSUHVDULRV�DFRJLGRV�DO�UÚJLPHQ�HVSHFLDO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�

H��$GLFLRQDOPHQWH��ORV�HPSUHVDULRV�R�SURIHVLRQDOHV�WHQGUÒQ�GHUHFKR��HQ�UHODFLäQ�FRQ�ODV�
DFWLYLGDGHV�SRU�ODV�TXH�HVWÚQ�DFRJLGRV�D�HVWH�UÚJLPHQ�HVSHFLDO��D�GHGXFLU�HO���SRU�FLHQWR�GHO�
LPSRUWH� GH� OD� FXRWD� GHYHQJDGD� D� TXH� VH� UHILHUH� HO� SÒUUDIR� SULPHUR� GH� HVWH� DSDUWDGR�� HQ�
FRQFHSWR�GH�FXRWDV�VRSRUWDGDV�GH�GLIÞFLO�MXVWLILFDFLäQ�

%�� $O� LPSRUWH� UHVXOWDQWH� GH� OR� GLVSXHVWR� HQ� OD� OHWUD� DQWHULRU� VH� DâDGLUÒQ� ODV� FXRWDV�
GHYHQJDGDV�SRU�ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«�/DV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�
��«�/DV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR���«�GH�HVWD�/H\�
��«� /DV� HQWUHJDV� GH� DFWLYRV� ILMRV� PDWHULDOHV� \� ODV� WUDQVPLVLRQHV� GH� DFWLYRV� ILMRV�

LQPDWHULDOHV�

&�� 'HO� UHVXOWDGR� GH� ODV� GRV� OHWUDV� DQWHULRUHV� VH� GHGXFLUÒ� HO� LPSRUWH� GH� ODV� FXRWDV�
VRSRUWDGDV�R� VDWLVIHFKDV�SRU� OD� DGTXLVLFLäQ�R� LPSRUWDFLäQ�GH�DFWLYRV� ILMRV�� FRQVLGHUÒQGRVH�
FRPR�WDOHV�ORV�HOHPHQWRV�GHO�LQPRYLOL]DGR�\��HQ�SDUWLFXODU��DTXÚOORV�GH�ORV�TXH�VH�GLVSRQJD�
HQ� YLUWXG� GH� FRQWUDWRV� GH� DUUHQGDPLHQWR� ILQDQFLHUR� FRQ� RSFLäQ� GH� FRPSUD�� WDQWR� VL� GLFKD�
RSFLäQ�HV�YLQFXODQWH��FRPR�VL�QR�OR�HV�

(O� HMHUFLFLR� GH� HVWH� GHUHFKR� D� OD� GHGXFFLäQ� VH� HIHFWXDUÒ� HQ� ORV� WÚUPLQRV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

'��/D�OLTXLGDFLäQ�GHO�LPSXHVWR�FRUUHVSRQGLHQWH�D�ODV�LPSRUWDFLRQHV�GH�ELHQHV�GHVWLQDGRV�
D�VHU�XWLOL]DGRV�HQ�DFWLYLGDGHV�SRU� ODV�TXH�HO�HPSUHVDULR�R�SURIHVLRQDO�HVWÚ�DFRJLGR�D�HVWH�
UÚJLPHQ� HVSHFLDO�� VH� HIHFWXDUÒ� FRQ� DUUHJOR� D� ODV� QRUPDV� JHQHUDOHV� HVWDEOHFLGDV� SDUD� OD�
OLTXLGDFLäQ�GH�ODV�LPSRUWDFLRQHV�GH�ELHQHV�

'RV�� (Q� OD� HVWLPDFLäQ� LQGLUHFWD� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� VH� WHQGUÒQ� HQ�
FXHQWD� SUHIHUHQWHPHQWH� ORV� ÞQGLFHV�� PäGXORV� \� GHPÒV� SDUÒPHWURV� HVWDEOHFLGRV� SDUD� HO�
UÚJLPHQ�VLPSOLILFDGR��FXDQGR�VH�WUDWH�GH�VXMHWRV�SDVLYRV�TXH�KD\DQ�UHQXQFLDGR�D�HVWH�ëOWLPR�
UÚJLPHQ�

7UHV�� /RV� VXMHWRV� SDVLYRV� TXH� KXELHVHQ� LQFXUULGR� HQ� RPLVLäQ� R� IDOVHDPLHQWR� GH� ORV�
ÞQGLFHV��PäGXORV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�XQR�DQWHULRU��HVWDUÒQ�REOLJDGRV�DO�SDJR�GH�ODV�
FXRWDV� WULEXWDULDV� WRWDOHV� TXH� UHVXOWHQ� GH� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� VLPSOLILFDGR�� FRQ� ODV�
VDQFLRQHV�H�LQWHUHVHV�GH�GHPRUD�TXH�SURFHGD�

&XDWUR��5HJODPHQWDULDPHQWH�VH�UHJXODUÒ�HVWH�UÚJLPHQ�VLPSOLILFDGR�\�VH�GHWHUPLQDUÒQ�ODV�
REOLJDFLRQHV� IRUPDOHV� \� UHJLVWUDOHV� TXH� GHEHUÒQ� FXPSOLU� ORV� VXMHWRV� SDVLYRV� DFRJLGRV� DO�
PLVPR�

&LQFR��(Q�HO�VXSXHVWR�GH�TXH�HO�VXMHWR�SDVLYR�DFRJLGR�DO� UÚJLPHQ�HVSHFLDO�VLPSOLILFDGR�
UHDOLFH� RWUDV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV� VXMHWDV� DO� ,PSXHVWR� VREUH� HO� 9DORU�
$âDGLGR�� ODV�VRPHWLGDV�DO� UHIHULGR� UÚJLPHQ�HVSHFLDO� WHQGUÒQ�HQ� WRGR�FDVR� OD�FRQVLGHUDFLäQ�
GH�VHFWRU�GLIHUHQFLDGR�GH�OD�DFWLYLGDG�HFRQäPLFD�
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8QR��(O� UÚJLPHQ�HVSHFLDO�GH� OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�VHUÒ�GH�DSOLFDFLäQ�D� ORV�
WLWXODUHV� GH� H[SORWDFLRQHV� DJUÞFRODV�� IRUHVWDOHV�� JDQDGHUDV� R� SHVTXHUDV� HQ� TXLHQHV�
FRQFXUUDQ� ORV� UHTXLVLWRV� VHâDODGRV� HQ� HVWH� &DSÞWXOR�� VDOYR� TXH� UHQXQFLHQ� D� ÚO� HQ� ORV�
WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�

1R� VH� FRQVLGHUDUÒQ� WLWXODUHV� GH� H[SORWDFLRQHV� DJUÞFRODV�� IRUHVWDOHV�� JDQDGHUDV� R�
SHVTXHUDV�D�HIHFWRV�GH�HVWH�UÚJLPHQ�HVSHFLDO�

D�� /RV� SURSLHWDULRV� GH� ILQFDV� R� H[SORWDFLRQHV� TXH� ODV� FHGDQ� HQ� DUUHQGDPLHQWR� R� HQ�
DSDUFHUÞD�R�TXH�GH� FXDOTXLHU� RWUD� IRUPD�FHGDQ�VX�H[SORWDFLäQ�� DVÞ� FRPR�FXDQGR�FHGDQ�HO�
DSURYHFKDPLHQWR�GH�OD�UHVLQD�GH�ORV�SLQRV�XELFDGRV�HQ�VXV�ILQFDV�R�H[SORWDFLRQHV�

E��/RV�TXH�UHDOLFHQ�H[SORWDFLRQHV�JDQDGHUDV�HQ�UÚJLPHQ�GH�JDQDGHUÞD�LQWHJUDGD�

'RV��4XHGDUÒQ�H[FOXLGRV�GHO�UÚJLPHQ�HVSHFLDO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�

��«�/DV�VRFLHGDGHV�PHUFDQWLOHV�
��«�/DV�VRFLHGDGHV�FRRSHUDWLYDV�\�ODV�VRFLHGDGHV�DJUDULDV�GH�WUDQVIRUPDFLäQ�
��«� /RV� HPSUHVDULRV� R� SURIHVLRQDOHV� FX\R� YROXPHQ� GH� RSHUDFLRQHV� GXUDQWH� HO� DâR�

LQPHGLDWDPHQWH� DQWHULRU� KXELHVH� H[FHGLGR� GHO� LPSRUWH� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�

��«� /RV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� UHQXQFLHQ� D� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� GH�
HVWLPDFLäQ�REMHWLYD�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�SRU�FXDOTXLHUD�GH�
VXV�DFWLYLGDGHV�HFRQäPLFDV�

��«� /RV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� UHQXQFLHQ� D� OD� DSOLFDFLäQ� GHO� UÚJLPHQ�
VLPSOLILFDGR�

��«�$TXHOORV�HPSUHVDULRV�R�SURIHVLRQDOHV�FX\DV�DGTXLVLFLRQHV�H�LPSRUWDFLRQHV�GH�ELHQHV�
\�VHUYLFLRV�SDUD�HO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV��H[FOXLGDV�ODV�
UHODWLYDV� D� HOHPHQWRV� GHO� LQPRYLOL]DGR�� KD\DQ� VXSHUDGR� HQ� HO� DâR� LQPHGLDWR� DQWHULRU� HO�
LPSRUWH�GH���������HXURV�DQXDOHV��H[FOXLGR�HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

&XDQGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�VH�KXELHVH�LQLFLDGR�XQD�DFWLYLGDG��HO�LPSRUWH�GH�ODV�
FLWDGDV�DGTXLVLFLRQHV�H�LPSRUWDFLRQHV�VH�HOHYDUÒ�DO�DâR�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�DFWXDOL]DFLäQ�GHO�DSDUWDGR����«�HVWDEOHFLGD�SRU�HO�DUW�������GH� OD�
/H\����������GH����GH�QRYLHPEUH��5HI��%2(�$��������������HV�DSOLFDEOH�GHVGH�HO���GH�HQHUR�
GH������

5HGDFFLäQ�DQWHULRU�
��«� $TXHOORV� HPSUHVDULRV� R� SURIHVLRQDOHV� FX\DV� DGTXLVLFLRQHV� H� LPSRUWDFLRQHV� GH� ELHQHV� \�
VHUYLFLRV� SDUD� HO� FRQMXQWR� GH� VXV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV�� H[FOXLGDV� ODV�
UHODWLYDV�D�HOHPHQWRV�GHO�LQPRYLOL]DGR��KD\DQ�VXSHUDGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�HO�LPSRUWH�
GH���������HXURV�DQXDOHV��H[FOXLGR�HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�
&XDQGR�HQ�HO�DâR�LQPHGLDWR�DQWHULRU�VH�KXELHVH�LQLFLDGR�XQD�DFWLYLGDG��HO�LPSRUWH�GH�ODV�FLWDGDV�
DGTXLVLFLRQHV�H�LPSRUWDFLRQHV�VH�HOHYDUÒ�DO�DâR�

7UHV�� /RV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH�� KDELHQGR� TXHGDGR� H[FOXLGRV� GH� HVWH�
UÚJLPHQ� HVSHFLDO� SRU� KDEHU� VXSHUDGR� ORV� OÞPLWHV� GH� YROXPHQ� GH� RSHUDFLRQHV� R� GH�
DGTXLVLFLRQHV�R� LPSRUWDFLRQHV�GH�ELHQHV�R�VHUYLFLRV�SUHYLVWRV�HQ� ORV�QëPHURV���«�\���«�GHO�
DSDUWDGR�GRV�DQWHULRU��QR�VXSHUHQ�GLFKRV�OÞPLWHV�HQ�DâRV�VXFHVLYRV��TXHGDUÒQ�VRPHWLGRV�DO�
UÚJLPHQ�HVSHFLDO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD��VDOYR�TXH�UHQXQFLHQ�DO�PLVPR�

&XDWUR�� /D� UHQXQFLD� DO� UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD�� JDQDGHUÞD� \� SHVFD� WHQGUÒ�
HIHFWR�SDUD�XQ�SHUÞRGR�PÞQLPR�GH�WUHV�DâRV��HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�
HVWDEOH]FDQ�
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(O� UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD�� JDQDGHUÞD� \� SHVFD� VHUÒ� DSOLFDEOH� D� ODV�
H[SORWDFLRQHV� DJUÞFRODV�� IRUHVWDOHV�� JDQDGHUDV� R� SHVTXHUDV� TXH� REWHQJDQ� GLUHFWDPHQWH�
SURGXFWRV�QDWXUDOHV��YHJHWDOHV�R�DQLPDOHV�GH�VXV�FXOWLYRV��H[SORWDFLRQHV�R�FDSWXUDV�SDUD�VX�
WUDQVPLVLäQ�D�WHUFHURV��DVÞ�FRPR�D�ORV�VHUYLFLRV�DFFHVRULRV�D�GLFKDV�H[SORWDFLRQHV�D�TXH�VH�
UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�

8QR��(O�UÚJLPHQ�HVSHFLDO�UHJXODGR�HQ�HVWH�FDSÞWXOR�QR�VHUÒ�DSOLFDEOH�D�ODV�H[SORWDFLRQHV�
DJUÞFRODV�� IRUHVWDOHV��JDQDGHUDV�R�SHVTXHUDV��HQ� OD�PHGLGD�HQ�TXH� ORV�SURGXFWRV�QDWXUDOHV�
REWHQLGRV� HQ� ODV� PLVPDV� VH� XWLOLFHQ� SRU� HO� WLWXODU� GH� OD� H[SORWDFLäQ� HQ� FXDOTXLHUD� GH� ORV�
VLJXLHQWHV�ILQHV�

��«�/D�WUDQVIRUPDFLäQ��HODERUDFLäQ�\�PDQXIDFWXUD��GLUHFWDPHQWH�R�SRU�PHGLR�GH�WHUFHURV�
SDUD�VX�SRVWHULRU�WUDQVPLVLäQ�

6H� SUHVXPLUÒ� HQ� WRGR� FDVR� GH� WUDQVIRUPDFLäQ� WRGD� DFWLYLGDG� SDUD� FX\R� HMHUFLFLR� VHD�
SUHFHSWLYR�HO�DOWD�HQ�XQ�HSÞJUDIH�FRUUHVSRQGLHQWH�D�DFWLYLGDGHV�LQGXVWULDOHV�GH�ODV�WDULIDV�GHO�
,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV�

��«� /D� FRPHUFLDOL]DFLäQ��PH]FODGRV� FRQ� RWURV� SURGXFWRV� DGTXLULGRV� D� WHUFHURV�� DXQTXH�
VHDQ� GH� QDWXUDOH]D� LGÚQWLFD� R� VLPLODU�� VDOYR� TXH� HVWRV� ëOWLPRV� WHQJDQ� SRU� REMHWR� OD� PHUD�
FRQVHUYDFLäQ�GH�DTXÚOORV�

��«� /D� FRPHUFLDOL]DFLäQ� HIHFWXDGD� GH� PDQHUD� FRQWLQXDGD� HQ� HVWDEOHFLPLHQWRV� ILMRV�
VLWXDGRV� IXHUD� GHO� OXJDU� GRQGH� UDGLTXH� OD� H[SORWDFLäQ� DJUÞFROD�� IRUHVWDO�� JDQDGHUD� R�
SHVTXHUD�

��«�/D�FRPHUFLDOL]DFLäQ�HIHFWXDGD�HQ�HVWDEOHFLPLHQWRV�HQ�ORV�TXH�HO�VXMHWR�SDVLYR�UHDOLFH�
DGHPÒV� RWUDV� DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV� GLVWLQWDV� GH� OD� SURSLD� H[SORWDFLäQ�
DJUÞFROD��IRUHVWDO��JDQDGHUD�R�SHVTXHUD�

'RV��1R� VHUÒ� DSOLFDEOH� HO� UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD�� JDQDGHUÞD� \� SHVFD� D� ODV�
VLJXLHQWHV�DFWLYLGDGHV�

��«�/DV�H[SORWDFLRQHV�FLQHJÚWLFDV�GH�FDUÒFWHU�GHSRUWLYR�R�UHFUHDWLYR�
��«�/D�SHVFD�PDUÞWLPD�
��«�/D�JDQDGHUÞD�LQGHSHQGLHQWH�
$� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒ� JDQDGHUÞD� LQGHSHQGLHQWH� OD� GHILQLGD� FRPR� WDO� HQ� HO�

,PSXHVWR�VREUH�$FWLYLGDGHV�(FRQäPLFDV��FRQ�UHIHUHQFLD�DO�FRQMXQWR�GH�OD�DFWLYLGDG�JDQDGHUD�
H[SORWDGD�GLUHFWDPHQWH�SRU�HO�VXMHWR�SDVLYR�

��«�/D�SUHVWDFLäQ�GH�VHUYLFLRV�GLVWLQWRV�GH�ORV�SUHYLVWRV�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

8QR�� 6H� FRQVLGHUDUÒQ� LQFOXLGRV� HQ� HO� UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD�� JDQDGHUÞD� \�
SHVFD� ORV� VHUYLFLRV� GH� FDUÒFWHU� DFFHVRULR� D� ODV� H[SORWDFLRQHV� D� ODV� TXH� UHVXOWH� DSOLFDEOH�
GLFKR� UÚJLPHQ�HVSHFLDO� TXH�SUHVWHQ� ORV� WLWXODUHV�GH� ODV�PLVPDV�D� WHUFHURV� FRQ� ORV�PHGLRV�
RUGLQDULDPHQWH�XWLOL]DGRV�HQ�GLFKDV�H[SORWDFLRQHV��VLHPSUH�TXH�WDOHV�VHUYLFLRV�FRQWULEX\DQ�D�
OD� UHDOL]DFLäQ� GH� ODV� SURGXFFLRQHV� DJUÞFRODV�� IRUHVWDOHV�� JDQDGHUDV� R� SHVTXHUDV� GH� ORV�
GHVWLQDWDULRV�

'RV�� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� SUHFHGHQWH� QR� VHUÒ� GH� DSOLFDFLäQ� VL� GXUDQWH� HO� DâR�
LQPHGLDWR� DQWHULRU� HO� LPSRUWH� GHO� FRQMXQWR� GH� ORV� VHUYLFLRV� DFFHVRULRV� SUHVWDGRV� H[FHGLHUD�
GHO����SRU�����GHO�YROXPHQ�WRWDO�GH�RSHUDFLRQHV�GH�ODV�H[SORWDFLRQHV�DJUÞFRODV�� IRUHVWDOHV��
JDQDGHUDV�R�SHVTXHUDV�SULQFLSDOHV�D�ODV�TXH�UHVXOWH�DSOLFDEOH�HO�UÚJLPHQ�HVSHFLDO�UHJXODGR�
HQ�HVWH�FDSÞWXOR�

3RGUÒQ� DFRJHUVH� DO� UÚJLPHQ� HVSHFLDO� UHJXODGR� HQ� HVWH� FDSÞWXOR� ORV� WLWXODUHV� GH�
H[SORWDFLRQHV� DJUÞFRODV�� IRUHVWDOHV�� JDQDGHUDV� R� SHVTXHUDV� D� ODV� TXH� UHVXOWH� DSOLFDEOH� HO�
PLVPR��DXQTXH�UHDOLFHQ�RWUDV�DFWLYLGDGHV�GH�FDUÒFWHU�HPSUHVDULDO�R�SURIHVLRQDO��(Q�WDO�FDVR��
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HO�UÚJLPHQ�HVSHFLDO�VäOR�SURGXFLUÒ�HIHFWRV�UHVSHFWR�D�ODV�DFWLYLGDGHV�LQFOXLGDV�HQ�HO�PLVPR��\�
GLFKDV�DFWLYLGDGHV� WHQGUÒQ�VLHPSUH� OD� FRQVLGHUDFLäQ�GH�VHFWRU�GLIHUHQFLDGR�GH� OD�DFWLYLGDG�
HFRQäPLFD�GHO�VXMHWR�SDVLYR�

8QR��/RV�VXMHWRV�SDVLYRV�DFRJLGRV�D�HVWH�UÚJLPHQ�HVSHFLDO�QR�HVWDUÒQ�VRPHWLGRV��HQ�OR�
TXH� FRQFLHUQH� D� ODV� DFWLYLGDGHV� LQFOXLGDV� HQ� HO� PLVPR�� D� ODV� REOLJDFLRQHV� GH� OLTXLGDFLäQ��
UHSHUFXVLäQ�R�SDJR�GHO� LPSXHVWR�QL��HQ�JHQHUDO��D�FXDOHVTXLHUD�GH� ODV�HVWDEOHFLGDV�HQ� ORV�
7ÞWXORV�;� \�;,� GH�HVWD�/H\�� D�H[FHSFLäQ�GH� ODV� FRQWHPSODGDV�HQ�HO� DUWÞFXOR������ DSDUWDGR�
XQR�� QëPHURV� ��R�� ��R� \� ��R� GH� GLFKD� /H\� \� GH� ODV� GH� UHJLVWUR� \� FRQWDELOL]DFLäQ�� TXH� VH�
GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

/D� UHJOD� DQWHULRU� WDPELÚQ� VHUÒ� GH� DSOLFDFLäQ� UHVSHFWR� GH� ODV� HQWUHJDV� GH� ELHQHV� GH�
LQYHUVLäQ� GLVWLQWRV� GH� ORV� ELHQHV� LQPXHEOHV�� XWLOL]DGRV� H[FOXVLYDPHQWH� HQ� ODV� UHIHULGDV�
DFWLYLGDGHV�

'RV��6H�H[FHSWëDQ�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�ODV�RSHUDFLRQHV�VLJXLHQWHV�

��«�/DV�LPSRUWDFLRQHV�GH�ELHQHV�
��«�/DV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�
��«�/DV�RSHUDFLRQHV�D�TXH�VH� UHILHUH�HO�DUWÞFX� OR�����DSDUWDGR�XQR��QëPHUR���R�GH�HVWD�

/H\�

7UHV�� 6L� ORV� HPSUHVDULRV� DFRJLGRV� D� HVWH� UÚJLPHQ� HVSHFLDO� UHDOL]DVHQ� DFWLYLGDGHV� HQ�
RWURV� VHFWRUHV� GLIHUHQFLDGRV�� GHEHUÒQ� OOHYDU� \� FRQVHUYDU� HQ� GHELGD� IRUPD� ORV� OLEURV� \�
GRFXPHQWRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

8QR�� /RV� VXMHWRV� SDVLYRV� DFRJLGRV� DO� UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD�� JDQDGHUÞD� \�
SHVFD� QR� SRGUÒQ� GHGXFLU� ODV� FXRWDV� VRSRUWDGDV� R� VDWLVIHFKDV� SRU� ODV� DGTXLVLFLRQHV� R�
LPSRUWDFLRQHV� GH� ELHQHV� GH� FXDOTXLHU� QDWXUDOH]D� R� SRU� ORV� VHUYLFLRV� TXH� OHV� KD\DQ� VLGR�
SUHVWDGRV��HQ�OD�PHGLGD�HQ�TXH�GLFKRV�ELHQHV�R�VHUYLFLRV�VH�XWLOLFHQ�HQ�OD�UHDOL]DFLäQ�GH�ODV�
DFWLYLGDGHV�D�ODV�TXH�VHD�DSOLFDEOH�HVWH�UÚJLPHQ�HVSHFLDO�

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�FDSÞWXOR�,�GHO�7ÞWXOR�9,,,�GH�HVWD�/H\��VH�FRQVLGHUDUÒ�TXH�
QR� RULJLQDQ� HO� GHUHFKR� D� GHGXFLU� ODV� RSHUDFLRQHV� OOHYDGDV� D� FDER� HQ� HO� GHVDUUROOR� GH�
DFWLYLGDGHV�D�ODV�TXH�UHVXOWH�DSOLFDEOH�HVWH�UÚJLPHQ�HVSHFLDO�

'RV��/RV�HPSUHVDULRV�DFRJLGRV�DO�UÚJLPHQ�HVSHFLDO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�
WHQGUÒQ� GHUHFKR� D� SHUFLELU� XQD� FRPSHQVDFLäQ� D� WDQWR� DO]DGR� SRU� ODV� FXRWDV� GHO� ,PSXHVWR�
VREUH� HO� 9DORU� $âDGLGR� TXH� KD\DQ� VRSRUWDGR� R� VDWLVIHFKR� SRU� ODV� DGTXLVLFLRQHV� R�
LPSRUWDFLRQHV�GH�ELHQHV�R�HQ� ORV�VHUYLFLRV�TXH� OHV�KD\DQ�VLGR�SUHVWDGRV��HQ� OD�PHGLGD�HQ�
TXH� XWLOLFHQ� GLFKRV� ELHQHV� \� VHUYLFLRV� HQ� OD� UHDOL]DFLäQ� GH� DFWLYLGDGHV� D� ODV� TXH� UHVXOWH�
DSOLFDEOH�GLFKR�UÚJLPHQ�HVSHFLDO�

(O� GHUHFKR� D� SHUFLELU� OD� FRPSHQVDFLäQ� QDFHUÒ� HQ� HO� PRPHQWR� HQ� TXH� VH� UHDOLFHQ� ODV�
RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�VLJXLHQWH�

7UHV�� /RV� HPSUHVDULRV� WLWXODUHV� GH� ODV� H[SORWDFLRQHV� D� ODV� TXH� VHD� GH� DSOLFDFLäQ� HO�
UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD�� JDQDGHUÞD� \� SHVFD� WHQGUÒQ� GHUHFKR� D� SHUFLELU� OD�
FRPSHQVDFLäQ�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�FXDQGR�UHDOLFHQ�ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«�/DV�HQWUHJDV�GH� ORV�SURGXFWRV�QDWXUDOHV�REWHQLGRV�HQ�GLFKDV�H[SORWDFLRQHV�D�RWURV�
HPSUHVDULRV�R�SURIHVLRQDOHV�� FXDOTXLHUD�TXH�VHD�HO� WHUULWRULR�HQ�HO� TXH�HVWÚQ�HVWDEOHFLGRV��
FRQ�ODV�VLJXLHQWHV�H[FHSFLRQHV�

D��/DV�HIHFWXDGDV�D�HPSUHVDULRV�TXH�HVWÚQ�DFRJLGRV�D�HVWH�PLVPR�UÚJLPHQ�HVSHFLDO�HQ�
HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�\�TXH�XWLOLFHQ�ORV�UHIHULGRV�SURGXFWRV�HQ�HO�GHVDUUROOR�
GH�ODV�DFWLYLGDGHV�D�ODV�TXH�DSOLTXHQ�GLFKR�UÚJLPHQ�HVSHFLDO�

E�� /DV� HIHFWXDGDV� D� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
LPSXHVWR� UHDOLFHQ� H[FOXVLYDPHQWH� RSHUDFLRQHV� H[HQWDV� GHO� LPSXHVWR� GLVWLQWDV� GH� ODV�
HQXPHUDGDV�HQ�HO�DUWÞFX�OR�����DSDUWDGR�XQR�GH�HVWD�/H\�

��«�/DV�HQWUHJDV�D�TXH�VH�UHILHUH�HO�DUWÞFX�OR����GH�HVWD�/H\�GH�ORV�SURGXFWRV�QDWXUDOHV�
REWHQLGRV�HQ�GLFKDV�H[SORWDFLRQHV�� FXDQGR�HO� DGTXLUHQWH� VHD�XQD�SHUVRQD� MXUÞGLFD�TXH�QR�
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DFWëH�FRPR�HPSUHVDULR�R�SURIHVLRQDO�\�QR�OH�DIHFWH�HQ�HO�(VWDGR�PLHPEUR�GH�GHVWLQR�OD�QR�
VXMHFLäQ�HVWDEOHFLGD�VHJëQ�ORV�FULWHULRV�FRQWHQLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

��«�/DV�SUHVWDFLRQHV�GH�VHUYLFLRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\��FXDOTXLHUD�
TXH� VHD� HO� WHUULWRULR� HQ� HO� TXH� HVWÚQ� HVWDEOHFLGRV� VXV� GHVWLQDWDULRV� \� VLHPSUH� TXH� HVWRV�
ëOWLPRV� QR� HVWÚQ� DFRJLGRV� D� HVWH� PLVPR� UÚJLPHQ� HVSHFLDO� HQ� HO� ÒPELWR� HVSDFLDO� GHO�
LPSXHVWR�

&XDWUR��/R�GLVSXHVWR�HQ�ORV�DSDUWDGRV�GRV�\�WUHV�GH�HVWH�DUWÞFXOR�QR�VHUÒ�GH�DSOLFDFLäQ�
FXDQGR�ORV�VXMHWRV�SDVLYRV�DFRJLGRV�DO�UÚJLPHQ�HVSHFLDO�GH�OD�DJULFXOWXUD��JDQDGHUÞD�\�SHVFD�
HIHFWëHQ�ODV�HQWUHJDV�R�H[SRUWDFLRQHV�GH�SURGXFWRV�QDWXUDOHV�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�
D� ODV� TXH� QR� IXHVH� DSOLFDEOH� GLFKR� UÚJLPHQ� HVSHFLDO�� VLQ� SHUMXLFLR� GH� VX� GHUHFKR� D� ODV�
GHGXFFLRQHV�HVWDEOHFLGDV�HQ�HO�7ÞWXOR�9,,,�GH�HVWD�/H\�

&LQFR��/D�FRPSHQVDFLäQ�D�WDQWR�DO]DGR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�WUHV�GH�HVWH�DUWÞFXOR�
VHUÒ�OD�FDQWLGDG�UHVXOWDQWH�GH�DSOLFDU��DO�SUHFLR�GH�YHQWD�GH�ORV�SURGXFWRV�R�GH�ORV�VHUYLFLRV�
LQGLFDGRV� HQ� GLFKR� DSDUWDGR�� HO� SRUFHQWDMH� TXH� SURFHGD� GH� HQWUH� ORV� TXH� VH� LQGLFDQ� D�
FRQWLQXDFLäQ�

��«� (O� ��� SRU� ����� HQ� ODV� HQWUHJDV� GH� SURGXFWRV� QDWXUDOHV� REWHQLGRV� HQ� H[SORWDFLRQHV�
DJUÞFRODV�R�IRUHVWDOHV�\�HQ�ORV�VHUYLFLRV�GH�FDUÒFWHU�DFFHVRULR�GH�GLFKDV�H[SORWDFLRQHV�

��«�(O������SRU������HQ�ODV�HQWUHJDV�GH�SURGXFWRV�QDWXUDOHV�REWHQLGRV�HQ�H[SORWDFLRQHV�
JDQDGHUDV�R�SHVTXHUDV�\�HQ�ORV�VHUYLFLRV�GH�FDUÒFWHU�DFFHVRULR�GH�GLFKDV�H[SORWDFLRQHV�

3DUD� OD�GHWHUPLQDFLäQ�GH�ORV�UHIHULGRV�SUHFLRV��QR�VH�FRPSXWDUÒQ�ORV�WULEXWRV� LQGLUHFWRV�
TXH� JUDYHQ� ODV� FLWDGDV� RSHUDFLRQHV�� QL� ORV� JDVWRV� DFFHVRULRV� R� FRPSOHPHQWDULRV� D� ODV�
PLVPDV�FDUJDGRV�VHSDUDGDPHQWH�DO�DGTXLUHQWH�� WDOHV�FRPR�FRPLVLRQHV��HPEDODMHV��SRUWHV��
WUDQVSRUWHV��VHJXURV��ILQDQFLHURV�X�RWURV�

(Q�ODV�RSHUDFLRQHV�UHDOL]DGDV�VLQ�FRQWUDSUHVWDFLäQ�GLQHUDULD��ORV�UHIHULGRV�SRUFHQWDMHV�VH�
DSOLFDUÒQ� VREUH� HO� YDORU� GH� PHUFDGR� GH� ORV� SURGXFWRV� HQWUHJDGRV� R� GH� ORV� VHUYLFLRV�
SUHVWDGRV�

(O�SRUFHQWDMH�DSOLFDEOH�HQ�FDGD�RSHUDFLäQ�VHUÒ�HO�YLJHQWH�HQ�HO�PRPHQWR�HQ�TXH�QD]FD�HO�
GHUHFKR�D�SHUFLELU�OD�FRPSHQVDFLäQ�

(O� UHLQWHJUR� GH� ODV� FRPSHQVDFLRQHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� GH� HVWD� /H\� VH�
HIHFWXDUÒ�SRU�

��«�/D�+DFLHQGD�3ëEOLFD�SRU�ODV�HQWUHJDV�GH�ELHQHV�TXH�VHDQ�REMHWR�GH�H[SRUWDFLäQ�R�GH�
H[SHGLFLäQ� R� WUDQVSRUWH� D� RWUR� (VWDGR� PLHPEUR� \� SRU� ORV� VHUYLFLRV� FRPSUHQGLGRV� HQ� HO�
UÚJLPHQ�HVSHFLDO�SUHVWDGRV�D�GHVWLQDWDULRV�HVWDEOHFLGRV�IXHUD�GHO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�
,PSXHVWR�

��«�(O�DGTXLUHQWH�GH�ORV�ELHQHV�TXH�VHDQ�REMHWR�GH�HQWUHJDV�GLVWLQWDV�GH�ODV�PHQFLRQDGDV�
HQ�HO�QëPHUR�DQWHULRU�\�HO�GHVWLQDWDULR�GH�ORV�VHUYLFLRV�FRPSUHQGLGRV�HQ�HO�UÚJLPHQ�HVSHFLDO�
HVWDEOHFLGR�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR�

/DV� FRQWURYHUVLDV� TXH� SXHGDQ� SURGXFLUVH� FRQ� UHIHUHQFLD� D� ODV� FRPSHQVDFLRQHV�
FRUUHVSRQGLHQWHV�D�HVWH�UÚJLPHQ�HVSHFLDO��WDQWR�UHVSHFWR�D�OD�SURFHGHQFLD�FRPR�D�OD�FXDQWÞD�
GH� ODV� PLVPDV�� VH� FRQVLGHUDUÒQ� GH� QDWXUDOH]D� WULEXWDULD� D� HIHFWRV� GH� ODV� SHUWLQHQWHV�
UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�

/DV�FRPSHQVDFLRQHV�LQGHELGDPHQWH�SHUFLELGDV�GHEHUÒQ�VHU�UHLQWHJUDGDV�D�OD�+DFLHQGD�
3ëEOLFD� SRU� TXLHQ� ODV� KXELHVH� UHFLELGR�� VLQ� SUHMXLFLR� GH� ODV� GHPÒV� REOLJDFLRQHV� \�
UHVSRQVDELOLGDGHV�TXH�OH�VHDQ�H[LJLEOHV�
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8QR��/RV�VXMHWRV�SDVLYRV�TXH�KD\DQ�VDWLVIHFKR�ODV�FRPSHQVDFLRQHV�D�TXH�VH�UHILHUH�HO�
DUWÞFXOR� ���� GH� HVWD� /H\� SRGUÒQ� GHGXFLU� VX� LPSRUWH� GH� ODV� FXRWDV� GHYHQJDGDV� SRU� ODV�
RSHUDFLRQHV�TXH�UHDOLFHQ�DSOLFDQGR�OR�GLVSXHVWR�HQ�HO�7ÞWXOR�9,,,�GH�HVWD�/H\�UHVSHFWR�GH�ODV�
FXRWDV�VRSRUWDGDV�GHGXFLEOHV�

'RV��6H�H[FHSWëDQ�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�ORV�VXMHWRV�SDVLYRV�D�TXLHQHV�
VHD� DSOLFDEOH� HO� UÚJLPHQ� HVSHFLDO� GHO� UHFDUJR� GH� HTXLYDOHQFLD� HQ� UHODFLäQ� FRQ� ODV�
DGTXLVLFLRQHV� GH� ORV� SURGXFWRV� QDWXUDOHV� GHVWLQDGRV� D� VX� FRPHUFLDOL]DFLäQ� DO� DPSDUR� GH�
GLFKR�UÚJLPHQ�HVSHFLDO�

7UHV��3DUD�HMHUFLWDU�HO�GHUHFKR�HVWDEOHFLGR�HQ�HVWH�DUWÞFXOR�GHEHUÒQ�HVWDU�HQ�SRVHVLäQ�GHO�
GRFXPHQWR� HPLWLGR� SRU� HOORV� PLVPRV� HQ� OD� IRUPD� \� FRQ� ORV� UHTXLVLWRV� TXH� VH� GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�

8QR��&XDQGR�HO� UÚJLPHQ�GH� WULEXWDFLäQ�DSOLFDEOH�D�XQD�GHWHUPLQDGD�DFWLYLGDG�DJUÞFROD��
JDQDGHUD�� IRUHVWDO� R� SHVTXHUD� FDPELH� GHO� UÚJLPHQ� JHQHUDO� GHO� ,PSXHVWR� DO� HVSHFLDO� GH� OD�
DJULFXOWXUD�� JDQDGHUÞD� \� SHVFD�� HO� HPSUHVDULR� R� SURIHVLRQDO� WLWXODU� GH� OD� DFWLYLGDG� TXHGDUÒ�
REOLJDGR�D�

��«� ,QJUHVDU� HO� LPSRUWH� GH� OD� FRPSHQVDFLäQ� FRUUHVSRQGLHQWH� D� OD� IXWXUD� HQWUHJD� GH� ORV�
SURGXFWRV�QDWXUDOHV�TXH�\D�VH�KXELHUHQ�REWHQLGR�HQ� OD�DFWLYLGDG�D� OD� IHFKD�GHO�FDPELR�GHO�
UÚJLPHQ� GH� WULEXWDFLäQ� \� TXH� QR� VH� KXELHUDQ� HQWUHJDGR� D� GLFKD� IHFKD�� (O� FÒOFXOR� GH� HVWD�
FRPSHQVDFLäQ�VH�HIHFWXDUÒ�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��ILMDQGR�
SURYLVLRQDOPHQWH� OD� EDVH� GH� VX� FÒOFXOR� PHGLDQWH� OD� DSOLFDFLäQ� GH� FULWHULRV� IXQGDGRV�� VLQ�
SHUMXLFLR�GH�VX�UHFWLILFDFLäQ�FXDQGR�GLFKR�LPSRUWH�UHVXOWH�FRQRFLGR�

��«�5HFWLILFDU�ODV�GHGXFFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�ELHQHV��VDOYR�ORV�GH�LQYHUVLäQ��\�ORV�
VHUYLFLRV�TXH�QR�KD\DQ�VLGR�FRQVXPLGRV�R�XWLOL]DGRV�HIHFWLYDPHQWH�GH�IRUPD�WRWDO�R�SDUFLDO�
HQ�OD�DFWLYLGDG�R�H[SORWDFLäQ�

$O�HIHFWR�GHO� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HVWH�DSDUWDGR��HO�
HPSUHVDULR� R� SURIHVLRQDO� TXHGDUÒ� REOLJDGR� D� FRQIHFFLRQDU� \� SUHVHQWDU� XQ� LQYHQWDULR� D� OD�
IHFKD�HQ�TXH�GHMH�GH�DSOLFDUVH�HO�UÚJLPHQ�JHQHUDO��7DQWR�OD�SUHVHQWDFLäQ�GH�HVWH�LQYHQWDULR�
FRPR� OD�UHDOL]DFLäQ�GHO� LQJUHVR�FRUUHVSRQGLHQWH�VH�DMXVWDUÒQ�D� ORV�UHTXLVLWRV�\�FRQGLFLRQHV�
TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

'RV��&XDQGR�HO� UÚJLPHQ�GH� WULEXWDFLäQ�DSOLFDEOH�D�XQD�GHWHUPLQDGD�DFWLYLGDG�DJUÞFROD��
JDQDGHUD�� IRUHVWDO� R� SHVTXHUD� FDPELH� GHO� UÚJLPHQ� HVSHFLDO� GH� OD� DJULFXOWXUD�� JDQDGHUÞD� \�
SHVFD� DO� JHQHUDO� GHO� ,PSXHVWR�� HO� HPSUHVDULR� R� SURIHVLRQDO� WLWXODU� GH� OD� DFWLYLGDG� WHQGUÒ�
GHUHFKR�D�

��«�(IHFWXDU�OD�GHGXFFLäQ�GH�OD�FXRWD�UHVXOWDQWH�GH�DSOLFDU�DO�YDORU�GH�ORV�ELHQHV�DIHFWRV�D�
OD�DFWLYLGDG��,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�H[FOXLGR��HQ�OD�IHFKD�HQ�TXH�GHMH�GH�DSOLFDUVH�
HO�UÚJLPHQ�HVSHFLDO��ORV�WLSRV�GH�GLFKR�LPSXHVWR�TXH�HVWXYLHVHQ�YLJHQWHV�HQ�OD�FLWDGD�IHFKD��
$�HVWRV�HIHFWRV��QR�VH�WHQGUÒQ�HQ�FXHQWD�ORV�VLJXLHQWHV�

D��%LHQHV�GH�LQYHUVLäQ��GHILQLGRV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
E��%LHQHV�\�VHUYLFLRV�TXH�KD\DQ�VLGR�XWLOL]DGRV�R�FRQVXPLGRV�WRWDO�R�SDUFLDOPHQWH�HQ�OD�

DFWLYLGDG�

��«�'HGXFLU�OD�FRPSHQVDFLäQ�D�WDQWR�DO]DGR�TXH�SUHYÚ�HO�DUWÞFXOR�����GH�HVWD�/H\�SRU�ORV�
SURGXFWRV�QDWXUDOHV�REWHQLGRV�HQ� ODV�H[SORWDFLRQHV�TXH�QR�VH�KD\DQ�HQWUHJDGR�D� OD� IHFKD�
GHO�FDPELR�GHO�UÚJLPHQ�GH�WULEXWDFLäQ�

$� HIHFWRV� GHO� HMHUFLFLR� GH� ORV� GHUHFKRV� UHFRJLGRV� HQ� HVWH� DSDUWDGR�� HO� HPSUHVDULR� R�
SURIHVLRQDO�GHEHUÒ�FRQIHFFLRQDU�\�SUHVHQWDU�XQ�LQYHQWDULR�D�OD�IHFKD�HQ�TXH�GHMH�GH�DSOLFDUVH�
HO� UÚJLPHQ� JHQHUDO�� 7DQWR� OD� SUHVHQWDFLäQ� GH� HVWH� LQYHQWDULR� FRPR� HO� HMHUFLFLR� GH� HVWRV�
GHUHFKRV� VH� DMXVWDUÒQ� D� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� TXH� VH� HVWDEOH]FDQ�
UHJODPHQWDULDPHQWH�
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7UHV��3DUD�OD�UHJXODUL]DFLäQ�GH�GHGXFFLRQHV�GH�ODV�FXRWDV�VRSRUWDGDV�R�VDWLVIHFKDV�SRU�
OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� GH� LQYHUVLäQ�� VHUÒ� FHUR� OD� SURUUDWD� GH� GHGXFFLäQ�
DSOLFDEOH� GXUDQWH� HO� SHUÞRGR� R� SHUÞRGRV� HQ� TXH� OD� DFWLYLGDG� HVWÚ� DFRJLGD� D� HVWH� UÚJLPHQ�
HVSHFLDO�

8QR�� /RV� VXMHWRV� SDVLYRV� UHYHQGHGRUHV� GH� ELHQHV� XVDGRV� R� GH� ELHQHV� PXHEOHV� TXH�
WHQJDQ�OD�FRQVLGHUDFLäQ�GH�REMHWRV�GH�DUWH��DQWLJíHGDGHV�X�REMHWRV�GH�FROHFFLäQ�DSOLFDUÒQ�HO�
UÚJLPHQ�HVSHFLDO�UHJXODGR�HQ�HVWH�&DSÞWXOR�D�ODV�VLJXLHQWHV�HQWUHJDV�GH�ELHQHV�

��«� (QWUHJDV� GH� ELHQHV� XVDGRV�� REMHWRV� GH� DUWH�� DQWLJíHGDGHV� \� REMHWRV� GH� FROHFFLäQ�
DGTXLULGRV�SRU�HO�UHYHQGHGRU�D�

D��8QD�SHUVRQD�TXH�QR�WHQJD�OD�FRQGLFLäQ�GH�HPSUHVDULR�R�SURIHVLRQDO�
E��8Q�HPSUHVDULR�R�SURIHVLRQDO�TXH�VH�EHQHILFLH�GHO�UÚJLPHQ�GH�IUDQTXLFLD�GHO�,PSXHVWR�

HQ�HO�(VWDGR�PLHPEUR�GH� LQLFLR� GH� OD� H[SHGLFLäQ�R� WUDQVSRUWH� GHO� ELHQ�� VLHPSUH�TXH�GLFKR�
ELHQ�WXYLHUD�SDUD�HO�UHIHULGR�HPSUHVDULR�R�SURIHVLRQDO�OD�FRQVLGHUDFLäQ�GH�ELHQ�GH�LQYHUVLäQ�

F�� 8Q� HPSUHVDULR� R� SURIHVLRQDO� HQ� YLUWXG� GH� XQD� HQWUHJD� H[HQWD� GHO� ,PSXHVWR�� SRU�
DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHURV���«�R���«�GH�HVWD�/H\�

G��2WUR�VXMHWR�SDVLYR�UHYHQGHGRU�TXH�KD\D�DSOLFDGR�D�VX�HQWUHJD�HO�UÚJLPHQ�HVSHFLDO�GH�
ORV�ELHQHV�XVDGRV��REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�FROHFFLäQ�

��«� (QWUHJDV� GH� REMHWRV� GH� DUWH�� DQWLJíHGDGHV� X� REMHWRV� GH� FROHFFLäQ� TXH� KD\DQ� VLGR�
LPSRUWDGRV�SRU�HO�SURSLR�VXMHWR�SDVLYR�UHYHQGHGRU�

��«�(QWUHJDV�GH�REMHWRV�GH�DUWH�DGTXLULGRV�D�HPSUHVDULRV�R�SURIHVLRQDOHV�HQ�YLUWXG�GH�ODV�
RSHUDFLRQHV�D� ODV�TXH�KD\D�VLGR�GH�DSOLFDFLäQ�HO� WLSR� LPSRVLWLYR�UHGXFLGR�HVWDEOHFLGR�HQ�HO�
DUWÞFXOR�����DSDUWDGR�XQR��QëPHURV���\����GH�HVWD�/H\�

'RV��1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��ORV�VXMHWRV�SDVLYRV�UHYHQGHGRUHV�
SRGUÒQ�DSOLFDU�D�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�HQXPHUDGDV�HQ�HO�PLVPR�HO�UÚJLPHQ�JHQHUDO�
GHO�LPSXHVWR��HQ�FX\R�FDVR�WHQGUÒQ�GHUHFKR�D�GHGXFLU�ODV�FXRWDV�GHO�LPSXHVWR�VRSRUWDGDV�R�
VDWLVIHFKDV�HQ�OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GH�ORV�ELHQHV�REMHWR�GH�UHYHQWD��FRQ�VXMHFLäQ�D�
ODV�UHJODV�HVWDEOHFLGDV�HQ�HO�7ÞWXOR�9,,,�GH�HVWD�/H\�

7UHV��1R�VHUÒ�GH�DSOLFDFLäQ�HO�UÚJLPHQ�HVSHFLDO�UHJXODGR�HQ�HVWH�FDSÞWXOR�D�ODV�HQWUHJDV�
GH�ORV�PHGLRV�GH�WUDQVSRUWH�QXHYRV�GHILQLGRV�HQ�HO�QëPHUR���«�GHO�DUWÞFXOR����FXDQGR�GLFKDV�
HQWUHJDV�VH�UHDOLFHQ�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�DUWÞFXOR�����DSDUWDGRV�XQR��GRV�\�WUHV�
GH�OD�SUHVHQWH�/H\�

8QR��$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWD�/H\�VH�FRQVLGHUDUÒQ�

��«� %LHQHV� XVDGRV�� ORV� ELHQHV�PXHEOHV� FRUSRUDOHV� VXVFHSWLEOHV� GH� XVR� GXUDGHUR� TXH��
KDELHQGR� VLGR� XWLOL]DGRV� FRQ� DQWHULRULGDG� SRU� XQ� WHUFHUR�� VHDQ� VXVFHSWLEOHV� GH� QXHYD�
XWLOL]DFLäQ�SDUD�VXV�ILQHV�HVSHFÞILFRV�

1R�WLHQHQ�OD�FRQVLGHUDFLäQ�GH�ELHQHV�XVDGRV�

D�� /RV�PDWHULDOHV� GH� UHFXSHUDFLäQ�� ORV� HQYDVHV�� ORV� HPEDODMHV�� HO� RUR�� HO� SODWLQR� \� ODV�
SLHGUDV�SUHFLRVDV�

E��/RV�ELHQHV�TXH�KD\DQ�VLGR�XWLOL]DGRV��UHQRYDGRV�R�WUDQVIRUPDGRV�SRU�HO�SURSLR�VXMHWR�
SDVLYR� WUDQVPLWHQWH� R� SRU� VX� FXHQWD�� $� HIHFWRV� GH� OR� HVWDEOHFLGR� HQ� HVWH� FDSÞWXOR� VH�
FRQVLGHUDUÒQ�GH� UHQRYDFLäQ� ODV�RSHUDFLRQHV�TXH� WHQJDQ�SRU� ILQDOLGDG�HO�PDQWHQLPLHQWR�GH�
ODV�FDUDFWHUÞVWLFDV�RULJLQDOHV�GH�ORV�ELHQHV�FXDQGR�VX�FRVWH�H[FHGD�GHO�SUHFLR�GH�DGTXLVLFLäQ�
GH�ORV�PLVPRV�
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��«�2EMHWRV�GH�DUWH��ORV�ELHQHV�HQXPHUDGRV�D�FRQWLQXDFLäQ�

D�� &XDGURV�� �FROODJHV�� \� FXDGURV� GH� SHTXHâR� WDPDâR� VLPLODUHV�� SLQWXUDV� \� GLEXMRV��
UHDOL]DGRV� WRWDOPHQWH�D�PDQR�SRU�HO�DUWLVWD��FRQ�H[FHSFLäQ�GH� ORV�SODQRV�GH�DUTXLWHFWXUD�H�
LQJHQLHUÞD� \� GHPÒV� GLEXMRV� LQGXVWULDOHV�� FRPHUFLDOHV�� WRSRJUÒILFRV� R� VLPLODUHV�� GH� ORV�
DUWÞFXORV� PDQXIDFWXUDGRV� GHFRUDGRV� D� PDQR�� GH� ORV� OLHQ]RV� SLQWDGRV� SDUD� GHFRUDGRV� GH�
WHDWUR��IRQGRV�GH�HVWXGLR�R�XVRV�DQÒORJRV��FäGLJR�1&�������

E��*UDEDGRV��HVWDPSDV�\�OLWRJUDIÞDV�RULJLQDOHV�GH�WLUDGDV�OLPLWDGDV�D�����HMHPSODUHV��HQ�
EODQFR�\�QHJUR�R�HQ�FRORU��TXH�SURFHGDQ�GLUHFWDPHQWH�GH�XQD�R�YDULDV�SODQFKDV�WRWDOPHQWH�
HMHFXWDGDV� D�PDQR� SRU� HO� DUWLVWD�� FXDOTXLHUD� TXH� VHD� OD� WÚFQLFD� R� OD�PDWHULD� HPSOHDGD�� D�
H[FHSFLäQ�GH�ORV�PHGLRV�PHFÒQLFRV�R�IRWRPHFÒQLFRV��FäGLJR�1&�������������

F�� (VFXOWXUDV� RULJLQDOHV� \� HVWDWXDV� GH� FXDOTXLHU� PDWHULD�� VLHPSUH� TXH� KD\DQ� VLGR�
UHDOL]DGDV� WRWDOPHQWH� SRU� HO� DUWLVWD�� YDFLDGRV� GH� HVFXOWXUDV�� GH� WLUDGD� OLPLWDGD� D� RFKR�
HMHPSODUHV�\�FRQWURODGD�SRU�HO�DUWLVWD�R�VXV�GHUHFKRKDELHQWHV��FäGLJR�1&�������������

G��7DSLFHUÞDV��FäGLJR�1&�������������\�WH[WLOHV�PXUDOHV��FäGLJR�1&�������������WHMLGRV�D�
PDQR� VREUH� OD� EDVH� GH� FDUWRQHV� RULJLQDOHV� UHDOL]DGRV� SRU� DUWLVWDV�� D� FRQGLFLäQ� GH� TXH� QR�
KD\D�PÒV�GH�RFKR�HMHPSODUHV�GH�FDGD�XQR�GH�HOORV�

H��(MHPSODUHV�ëQLFRV�GH�FHUÒPLFD��UHDOL]DGRV�WRWDOPHQWH�SRU�HO�DUWLVWD�\�ILUPDGRV�SRU�ÚO�
I��(VPDOWHV�VREUH�FREUH�UHDOL]DGRV�WRWDOPHQWH�D�PDQR��FRQ�XQ�OÞPLWH�GH�RFKR�HMHPSODUHV�

QXPHUDGRV�\�HQ�ORV�TXH�DSDUH]FD�OD�ILUPD�GHO�DUWLVWD�R�GHO�WDOOHU��D�H[FHSFLäQ�GH�ORV�DUWÞFXORV�
GH�ELVXWHUÞD��RUIHEUHUÞD�\�MR\HUÞD�

J�� )RWRJUDIÞDV� WRPDGDV� SRU� HO� DUWLVWD� \� UHYHODGDV� H� LPSUHVDV� SRU� HO� DXWRU� R� EDMR� VX�
FRQWURO�� ILUPDGDV� \� QXPHUDGDV� FRQ� XQ� OÞPLWH� GH� WUHLQWD� HMHPSODUHV� HQ� WRWDO�� VHDQ� FXDOHV�
IXHUHQ�ORV�IRUPDWRV�\�VRSRUWHV�

��«�2EMHWRV�GH�FROHFFLäQ��ORV�ELHQHV�HQXPHUDGRV�D�FRQWLQXDFLäQ�

D�� 6HOORV� GH� FRUUHRV�� WLPEUHV� ILVFDOHV�� PDUFDV� SRVWDOHV�� VREUHV� SULPHU� GÞD�� DUWÞFXORV�
IUDQTXHDGRV�\�DQÒORJRV��REOLWHUDGRV��R�ELHQ�VLQ�REOLWHUDU�TXH�QR� WHQJDQ�QL� KD\DQ�GH� WHQHU�
FXUVR�OHJDO��FäGLJR�1&�������������

E�� &ROHFFLRQHV� \� HVSHFÞPHQHV� SDUD� FROHFFLRQHV� GH� ]RRORJÞD�� ERWÒQLFD�� PLQHUDORJÞD� R�
DQDWRPÞD�� R� TXH� WHQJDQ� LQWHUÚV� KLVWäULFR�� DUTXHROäJLFR�� SDOHRQWROäJLFR�� HWQRJUÒILFR� R�
QXPLVPÒWLFR��FäGLJR�1&�������������

��«� $QWLJíHGDGHV�� ORV� REMHWRV� TXH� WHQJDQ�PÒV� GH� FLHQ� DâRV� GH� DQWLJíHGDG� \� QR� VHDQ�
REMHWRV�GH�DUWH�R�GH�FROHFFLäQ��FäGLJR�1&�������������

��«�5HYHQGHGRU�GH�ELHQHV��HO�HPSUHVDULR�TXH�UHDOLFH�FRQ�FDUÒFWHU�KDELWXDO�HQWUHJDV�GH�
ORV� ELHQHV� FRPSUHQGLGRV� HQ� ORV� QëPHURV� DQWHULRUHV�� TXH� KXELHVHQ� VLGR� DGTXLULGRV� R�
LPSRUWDGRV�SDUD�VX�SRVWHULRU�UHYHQWD�

7DPELÚQ�WLHQH� OD�FRQGLFLäQ�GH�UHYHQGHGRU�HO�RUJDQL]DGRU�GH�YHQWDV�HQ�VXEDVWD�SëEOLFD�
GH�ORV�ELHQHV�FLWDGRV�HQ�HO�SÒUUDIR�DQWHULRU��FXDQGR�DFWëH�HQ�QRPEUH�SURSLR�HQ�YLUWXG�GH�XQ�
FRQWUDWR�GH�FRPLVLäQ�GH�YHQWD�

'RV��(Q�QLQJëQ�FDVR�VH�DSOLFDUÒ�HVWH�UÚJLPHQ�HVSHFLDO�DO�RUR�GH�LQYHUVLäQ�GHILQLGR�HQ�HO�
DUWÞFXOR�����GH�HVWD�/H\�

8QR�� /D� EDVH� LPSRQLEOH� GH� ODV� HQWUHJDV� GH� ELHQHV� D� ODV� TXH� VH� DSOLTXH� HO� UÚJLPHQ�
HVSHFLDO�GH�ORV�ELHQHV�XVDGRV��REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�FROHFFLäQ�HVWDUÒ�
FRQVWLWXLGD� SRU� HO� PDUJHQ� GH� EHQHILFLR� GH� FDGD� RSHUDFLäQ� DSOLFDGR� SRU� HO� VXMHWR� SDVLYR�
UHYHQGHGRU��PLQRUDGR� HQ� OD� FXRWD� GHO� ,PSXHVWR� VREUH� HO�9DORU�$âDGLGR� FRUUHVSRQGLHQWH� D�
GLFKR�PDUJHQ�

$� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒ� PDUJHQ� GH� EHQHILFLR� OD� GLIHUHQFLD� HQWUH� HO� SUHFLR� GH�
YHQWD�\�HO�SUHFLR�GH�FRPSUD�GHO�ELHQ�

(O� SUHFLR� GH� YHQWD� HVWDUÒ� FRQVWLWXLGR� SRU� HO� LPSRUWH� WRWDO� GH� OD� FRQWUDSUHVWDFLäQ� GH� OD�
WUDQVPLVLäQ��GHWHUPLQDGD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�
/H\��PÒV�OD�FXRWD�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�TXH�JUDYH�OD�RSHUDFLäQ�

(O� SUHFLR� GH� FRPSUD� HVWDUÒ� FRQVWLWXLGR� SRU� HO� LPSRUWH� WRWDO� GH� OD� FRQWUDSUHVWDFLäQ�
FRUUHVSRQGLHQWH� D� OD� DGTXLVLFLäQ� GHO� ELHQ� WUDQVPLWLGR�� GHWHUPLQDGD� GH� DFXHUGR� FRQ� OR�
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GLVSXHVWR�SRU� ORV�DUWÞFXORV��������\����GH�HVWD�/H\��PÒV�HO� LPSRUWH�GHO� ,PSXHVWR�VREUH�HO�
9DORU�$âDGLGR�TXH��HQ�VX�FDVR��KD\D�JUDYDGR�OD�RSHUDFLäQ�

&XDQGR�VH�WUDQVPLWDQ�REMHWRV�GH�DUWH��DQWLJíHGDGHV�X�REMHWRV�GH�FROHFFLäQ� LPSRUWDGRV�
SRU� HO� VXMHWR� SDVLYR� UHYHQGHGRU�� SDUD� HO� FÒOFXOR� GHO� PDUJHQ� GH� EHQHILFLR� VH� FRQVLGHUDUÒ�
FRPR� SUHFLR� GH� FRPSUD� OD� EDVH� LPSRQLEOH� GH� OD� LPSRUWDFLäQ� GHO� ELHQ�� GHWHUPLQDGD� FRQ�
DUUHJOR�D�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��PÒV�OD�FXRWD�GHO�,PSXHVWR�VREUH�HO�9DORU�
$âDGLGR�TXH�JUDYH�OD�LPSRUWDFLäQ�

'RV��/RV�VXMHWRV�SDVLYRV� UHYHQGHGRUHV�SRGUÒQ�RSWDU�SRU�GHWHUPLQDU� OD�EDVH� LPSRQLEOH�
PHGLDQWH�HO�PDUJHQ�GH�EHQHILFLR� JOREDO�� SDUD� FDGD�SHUÞRGR�GH� OLTXLGDFLäQ�� DSOLFDGR�SRU� HO�
VXMHWR�SDVLYR��PLQRUDGR�HQ�OD�FXRWD�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�FRUUHVSRQGLHQWH�D�
GLFKR�PDUJHQ�

(O�PDUJHQ�GH�EHQHILFLR�JOREDO�VHUÒ� OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�YHQWD�\�HO�SUHFLR�GH�
FRPSUD�GH� WRGDV� ODV�HQWUHJDV�GH�ELHQHV�HIHFWXDGDV�HQ�FDGD�SHUÞRGR�GH� OLTXLGDFLäQ��(VWRV�
SUHFLRV�VH�GHWHUPLQDUÒQ�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�DSDUWDGR�DQWHULRU�SDUD�FDOFXODU�HO�PDUJHQ�
GH�EHQHILFLR�GH�FDGD�RSHUDFLäQ�VXMHWD�DO�UÚJLPHQ�HVSHFLDO�

/D�DSOLFDFLäQ�GH�HVWD�PRGDOLGDG�GH�GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�VH�DMXVWDUÒ�D�ODV�
VLJXLHQWHV�UHJODV�

����/D�PRGDOLGDG�GHO�PDUJHQ�GH�EHQHILFLR�JOREDO�VäOR�SRGUÒ�DSOLFDUVH�SDUD�ORV�VLJXLHQWHV�
ELHQHV�

D��6HOORV��HIHFWRV�WLPEUDGRV��ELOOHWHV�\�PRQHGDV��GH�LQWHUÚV�ILODWÚOLFR�R�QXPLVPÒWLFR�
E��'LVFRV��FLQWDV�PDJQÚWLFDV�\�RWURV�VRSRUWHV�VRQRURV�R�GH�LPDJHQ�
F��/LEURV��UHYLVWDV�\�RWUDV�SXEOLFDFLRQHV�

1R�REVWDQWH�� OD�$GPLQLVWUDFLäQ�WULEXWDULD��SUHYLD�VROLFLWXG�GHO� LQWHUHVDGR��SRGUÒ�DXWRUL]DU�
OD� DSOLFDFLäQ� GH� OD� PRGDOLGDG� GHO� PDUJHQ� GH� EHQHILFLR� JOREDO� SDUD� GHWHUPLQDU� OD� EDVH�
LPSRQLEOH� UHVSHFWR� GH� ELHQHV� GLVWLQWRV� GH� ORV� LQGLFDGRV� DQWHULRUPHQWH�� ILMDQGR� ODV�
FRQGLFLRQHV�GH�OD�DXWRUL]DFLäQ�\�SXGLHQGR�UHYRFDUOD�FXDQGR�QR�VH�GHQ�ODV�FLUFXQVWDQFLDV�TXH�
OD�PRWLYDURQ�

����/D�RSFLäQ�VH�HIHFWXDUÒ�HQ� OD� IRUPD�TXH�VH�GHWHUPLQH� UHJODPHQWDULDPHQWH��\�VXUWLUÒ�
HIHFWRV�KDVWD�VX�UHQXQFLD�\��FRPR�PÞQLPR��KDVWD�OD�ILQDOL]DFLäQ�GHO�DâR�QDWXUDO�VLJXLHQWH��(O�
VXMHWR�SDVLYR�UHYHQGHGRU�TXH�KXELHUD�HMHUFLWDGR� OD�RSFLäQ�GHEHUÒ�GHWHUPLQDU�FRQ�DUUHJOR�D�
GLFKD�PRGDOLGDG�OD�EDVH�LPSRQLEOH�FRUUHVSRQGLHQWH�D�WRGDV�ODV�HQWUHJDV�TXH�GH�ORV�UHIHULGRV�
ELHQHV� UHDOLFH� GXUDQWH� HO� SHUÞRGR� GH� DSOLFDFLäQ� GH� OD�PLVPD�� VLQ� TXH� TXHSD� DSOLFDU� D� ODV�
FLWDGDV�HQWUHJDV�HO�UÚJLPHQ�JHQHUDO�GHO�LPSXHVWR�

����6L�HO�PDUJHQ�GH�EHQHILFLR�JOREDO�FRUUHVSRQGLHQWH�D�XQ�SHUÞRGR�GH� OLTXLGDFLäQ� IXHVH�
QHJDWLYR�� OD�EDVH� LPSRQLEOH�GH�GLFKR�SHUÞRGR�VHUÒ�FHUR�\�HO� UHIHULGR�PDUJHQ�VH�DâDGLUÒ�DO�
LPSRUWH�GH�ODV�FRPSUDV�GHO�SHUÞRGR�VLJXLHQWH�

���� /RV� VXMHWRV� SDVLYRV� UHYHQGHGRUHV� TXH� KD\DQ� RSWDGR� SRU� HVWD� PRGDOLGDG� GH�
GHWHUPLQDFLäQ� GH� OD� EDVH� LPSRQLEOH� GHEHUÒQ� SUDFWLFDU� XQD� UHJXODUL]DFLäQ� DQXDO� GH� VXV�
H[LVWHQFLDV��SDUD� OR�FXDO�GHEHUÒ�FDOFXODUVH� OD�GLIHUHQFLD�HQWUH�HO� VDOGR� ILQDO�H� LQLFLDO�GH� ODV�
H[LVWHQFLDV�GH�FDGD�DâR�\�DâDGLU�HVD�GLIHUHQFLD��VL� IXHVH�SRVLWLYD��DO� LPSRUWH�GH� ODV�YHQWDV�
GHO�ëOWLPR�SHUÞRGR�\�VL�IXHVH�QHJDWLYD�DâDGLUOD�DO�LPSRUWH�GH�ODV�FRPSUDV�GHO�PLVPR�SHUÞRGR�

����&XDQGR�ORV�ELHQHV�IXHVHQ�REMHWR�GH�HQWUHJDV�H[HQWDV�HQ�DSOLFDFLäQ�GH�ORV�DUWÞFXORV�
���� ���� ��� ä� ��� GH� HVWD� /H\�� HO� VXMHWR� SDVLYR� GHEHUÒ� GLVPLQXLU� GHO� LPSRUWH� WRWDO� GH� ODV�
FRPSUDV�GHO�SHUÞRGR�HO�SUHFLR�GH�FRPSUD�GH�ORV�FLWDGRV�ELHQHV��&XDQGR�QR�IXHVH�FRQRFLGR�HO�
FLWDGR�SUHFLR�GH�FRPSUD�SRGUÒ�XWLOL]DUVH�HO�YDORU�GH�PHUFDGR�GH�ORV�ELHQHV�HQ�HO�PRPHQWR�GH�
VX�DGTXLVLFLäQ�SRU�HO�UHYHQGHGRU�

$VLPLVPR�� HO� VXMHWR� SDVLYR� QR� FRPSXWDUÒ� HO� LPSRUWH� GH� ODV� UHIHULGDV� HQWUHJDV� H[HQWDV�
HQWUH�ODV�YHQWDV�GHO�SHUÞRGR�

����$�HIHFWRV�GH�OD�UHJXODUL]DFLäQ�D�TXH�VH�UHILHUH�OD�UHJOD������HQ�ORV�FDVRV�GH�LQLFLR�R�GH�
FHVH� HQ� OD� DSOLFDFLäQ� GH� HVWD�PRGDOLGDG� GH� GHWHUPLQDFLäQ� GH� OD� EDVH� LPSRQLEOH� HO� VXMHWR�
SDVLYR� GHEHUÒ� KDFHU� XQ� LQYHQWDULR� GH� ODV� H[LVWHQFLDV� D� OD� IHFKD� GH� LQLFLR� R� GHO� FHVH��
FRQVLJQDQGR�HO�SUHFLR�GH�FRPSUD�GH�ORV�ELHQHV�R��HQ�VX�GHIHFWR��HO�YDORU�GHO�ELHQ�HQ�OD�IHFKD�
GH�VX�DGTXLVLFLäQ�
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(Q� ODV� IDFWXUDV� TXH�GRFXPHQWHQ� ODV� RSHUDFLRQHV� D� TXH� UHVXOWH� DSOLFDEOH� HVWH� UÚJLPHQ�
HVSHFLDO�� ORV� VXMHWRV� SDVLYRV� QR� SRGUÒQ� FRQVLJQDU� VHSDUDGDPHQWH� OD� FXRWD� UHSHUFXWLGD��
GHELHQGR�HQWHQGHUVH�ÚVWD�FRPSUHQGLGD�HQ�HO�SUHFLR�WRWDO�GH�OD�RSHUDFLäQ�

1R� VHUÒQ� GHGXFLEOHV� ODV� FXRWDV� VRSRUWDGDV� SRU� ORV� DGTXLUHQWHV� GH� ELHQHV� XVDGRV��
REMHWRV� GH� DUWH�� DQWLJíHGDGHV� X� REMHWRV� GH� FROHFFLäQ� TXH� OHV� KD\DQ� VLGR� HQWUHJDGRV� SRU�
VXMHWRV�SDVLYRV�UHYHQGHGRUHV�FRQ�DSOLFDFLäQ�GHO�UÚJLPHQ�HVSHFLDO�UHJXODGR�HQ�HVWH�FDSÞWXOR�

/RV�VXMHWRV�SDVLYRV�UHYHQGHGRUHV�QR�SRGUÒQ�GHGXFLU�ODV�FXRWDV�GHO�,PSXHVWR�VRSRUWDGDV�
R�VDWLVIHFKDV�SRU�OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GH�ELHQHV�TXH�VHDQ�D�VX�YH]�WUDQVPLWLGRV�SRU�
DTXÚOORV�HQ�YLUWXG�GH�HQWUHJDV�VRPHWLGDV�D�HVWH�UÚJLPHQ�HVSHFLDO�

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\��VH�FRQVLGHUDUÒQ�RUR�GH�LQYHUVLäQ�

��«�/RV�OLQJRWHV�R�OÒPLQDV�GH�RUR�GH�OH\�LJXDO�R�VXSHULRU�D�����PLOÚVLPDV�\�FX\R�SHVR�VH�
DMXVWH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�QRYHQR�GHO�DQH[R�GH�HVWD�/H\�

��«�/DV�PRQHGDV�GH�RUR�TXH�UHëQDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�VHDQ�GH�OH\�LJXDO�R�VXSHULRU�D�����PLOÚVLPDV�
E��4XH�KD\DQ�VLGR�DFXâDGDV�FRQ�SRVWHULRULGDG�DO�DâR������
F��4XH�VHDQ�R�KD\DQ�VLGR�PRQHGD�GH�FXUVR�OHJDO�HQ�VX�SDÞV�GH�RULJHQ�
G��4XH�VHDQ�FRPHUFLDOL]DGDV�KDELWXDOPHQWH�SRU�XQ�SUHFLR�QR�VXSHULRU�HQ�XQ����SRU�����

DO�YDORU�GH�PHUFDGR�GHO�RUR�FRQWHQLGR�HQ�HOODV�

(Q�WRGR�FDVR��VH�HQWHQGHUÒ�TXH�ORV�UHTXLVLWRV�DQWHULRUHV�VH�FXPSOHQ�HQ�UHODFLäQ�FRQ�ODV�
PRQHGDV�GH�RUR�LQFOXLGDV�HQ�OD�UHODFLäQ�TXH��D�WDO�ILQ��VH�SXEOLFDUÒ�HQ�HO��'LDULR�2ILFLDO�GH�ODV�
&RPXQLGDGHV� (XURSHDV

� VHULH� &�� FRQ� DQWHULRULGDG� DO� �� GH� GLFLHPEUH� GH� FDGD� DâR�� 6H�
FRQVLGHUDUÒ� TXH� GLFKDV� PRQHGDV� FXPSOHQ� ORV� UHTXLVLWRV� H[LJLGRV� SDUD� VHU� FRQVLGHUDGDV�
FRPR�RUR�GH�LQYHUVLäQ�GXUDQWH�HO�DâR�QDWXUDO�VLJXLHQWH�D�DTXÚO�HQ�TXH�VH�SXEOLTXH�OD�UHODFLäQ�
FLWDGD�R�HQ�ORV�DâRV�VXFHVLYRV�PLHQWUDV�QR�VH�PRGLILTXHQ�ODV�SXEOLFDGDV�DQWHULRUPHQWH�

8QR��(VWDUÒQ�H[HQWDV�GHO�LPSXHVWR�ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«�/DV�HQWUHJDV��DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�H�LPSRUWDFLRQHV�GH�RUR�GH�LQYHUVLäQ��6H�
LQFOXLUÒQ� HQ� HO� ÒPELWR� GH� OD� H[HQFLäQ�� HQ� FRQFHSWR� GH� HQWUHJDV�� ORV� SUÚVWDPRV� \� ODV�
RSHUDFLRQHV� GH� SHUPXWD� ILQDQFLHUD�� DVÞ� FRPR� ODV� RSHUDFLRQHV� GHULYDGDV� GH� FRQWUDWRV� GH�
IXWXUR� R� D� SOD]R�� VLHPSUH� TXH� WHQJDQ� SRU� REMHWR�� HQ� WRGRV� ORV� FDVRV�� RUR� GH� LQYHUVLäQ� \�
VLHPSUH�TXH�LPSOLTXHQ�OD�WUDQVPLVLäQ�GHO�SRGHU�GH�GLVSRVLFLäQ�VREUH�GLFKR�RUR�

1R�VH�DSOLFDUÒ�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�

D��$�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�TXH�WHQJDQ�SRU�REMHWR�RUR�GH�LQYHUVLäQ��VLQ�SHUMXLFLR�GH�
OR�GLVSXHVWR�HQ�HO�QëPHUR���«�GH�HVWH�DUWÞFXOR�

E�� $� ODV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� RUR� GH� LQYHUVLäQ� HQ� HO� FDVR� GH� TXH� HO�
HPSUHVDULR�TXH�HIHFWëH�OD�HQWUHJD�KD\D�UHQXQFLDGR�D�OD�H[HQFLäQ�GHO�LPSXHVWR�HQ�HO�UÚJLPHQ�
HVSHFLDO�SUHYLVWR�SDUD�GLFKD�HQWUHJD�HQ�HO�(VWDGR�PLHPEUR�GH�RULJHQ�

��«�/RV�VHUYLFLRV�GH�PHGLDFLäQ�HQ�ODV�RSHUDFLRQHV�H[HQWDV�GH�DFXHUGR�FRQ�HO�QëPHUR���«�
DQWHULRU��SUHVWDGRV�HQ�QRPEUH�\�SRU�FXHQWD�DMHQD�

'RV��(Q�HO�FDVR�GH�TXH�D�XQD�PLVPD�HQWUHJD�OH�VHDQ�GH�DSOLFDFLäQ�OD�H[HQFLäQ�UHJXODGD�
HQ�HVWH�SUHFHSWR�\�OD�FRQWHPSODGD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��VH�FRQVLGHUDUÒ�DSOLFDEOH�OD�
UHJXODGD�HQ�HVWH�SUHFHSWR��VDOYR�TXH�VH�HIHFWëH�OD�UHQXQFLD�D�OD�PLVPD��GH�DFXHUGR�FRQ�OR�
GLVSXHVWR�HQ�HO�DSDUWDGR�XQR�GHO�DUWÞFXOR�����WHU�
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8QR��/D�H[HQFLäQ�GHO� LPSXHVWR�DSOLFDEOH�D� ODV�HQWUHJDV�GH�RUR�GH� LQYHUVLäQ��D�TXH�VH�
UHILHUH�HO� DUWÞFXOR�����ELV�� XQR���«�GH�HVWD�/H\��SRGUÒ�VHU�REMHWR�GH� UHQXQFLD�SRU�SDUWH�GHO�
WUDQVPLWHQWH�� HQ� OD� IRUPD� \� FRQ� ORV� UHTXLVLWRV� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ� \�
VLHPSUH�TXH�VH�FXPSODQ�ODV�FRQGLFLRQHV�VLJXLHQWHV�

����4XH�HO� WUDQVPLWHQWH� VH�GHGLTXH�FRQ�KDELWXDOLGDG�D� OD� UHDOL]DFLäQ�GH�DFWLYLGDGHV�GH�
SURGXFFLäQ�GH�RUR�GH�LQYHUVLäQ�R�GH�WUDQVIRUPDFLäQ�GH�RUR�TXH�QR�VHD�GH�LQYHUVLäQ�HQ�RUR�GH�
LQYHUVLäQ� \� VLHPSUH� TXH� OD� HQWUHJD� WHQJD� SRU� REMHWR� RUR� GH� LQYHUVLäQ� UHVXOWDQWH� GH� ODV�
DFWLYLGDGHV�FLWDGDV�

����4XH�HO�DGTXLUHQWH�VHD�XQ�HPSUHVDULR�R�SURIHVLRQDO�TXH�DFWëH�HQ�HO�HMHUFLFLR�GH�VXV�
DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

'RV��/D�H[HQFLäQ�GHO�LPSXHVWR�DSOLFDEOH�D�ORV�VHUYLFLRV�GH�PHGLDFLäQ�D�TXH�VH�UHILHUH�HO�
QëPHUR���«�GHO�DSDUWDGR�XQR�GHO�DUWÞFXOR�����ELV�GH�HVWD�/H\�SRGUÒ�VHU�REMHWR�GH�UHQXQFLD��
VLHPSUH�TXH�HO�GHVWLQDWDULR�GHO�VHUYLFLR�GH�PHGLDFLäQ�VHD�XQ�HPSUHVDULR�R�SURIHVLRQDO�TXH�
DFWëH�HQ�HO�HMHUFLFLR�GH�VXV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV��HQ�OD�IRUPD�\�FRQ�ORV�
UHTXLVLWRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�\�VLHPSUH�TXH�VH�HIHFWëH�OD�UHQXQFLD�D�OD�
H[HQFLäQ�DSOLFDEOH�D�OD�HQWUHJD�GHO�RUR�GH�LQYHUVLäQ�D�TXH�VH�UHILHUH�HO�VHUYLFLR�GH�PHGLDFLäQ�

8QR��/DV�FXRWDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR����GH�
HVWD� /H\� QR� VHUÒQ� GHGXFLEOHV� HQ� OD� PHGLGD� HQ� TXH� ORV� ELHQHV� R� VHUYLFLRV� SRU� FX\D�
DGTXLVLFLäQ�R�LPSRUWDFLäQ�VH�VRSRUWHQ�R�VDWLVIDJDQ�GLFKDV�FXRWDV�VH�XWLOLFHQ�HQ�OD�UHDOL]DFLäQ�
GH�ODV�HQWUHJDV�GH�RUR�GH�LQYHUVLäQ�H[HQWDV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����
ELV�GH�HVWD�/H\�

'RV��3RU�H[FHSFLäQ�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��OD�UHDOL]DFLäQ�GH�ODV�HQWUHJDV�
GH�RUR�GH�LQYHUVLäQ�D�TXH�VH�UHILHUH�HO�PLVPR�JHQHUDUÒ�HO�GHUHFKR�D�GHGXFLU� ODV�VLJXLHQWHV�
FXRWDV�

��«�/DV�VRSRUWDGDV�SRU� OD�DGTXLVLFLäQ�GH�HVH�RUR�FXDQGR�HO�SURYHHGRU�GHO�PLVPR�KD\D�
HIHFWXDGR�OD�UHQXQFLD�D�OD�H[HQFLäQ�UHJXODGD�HQ�HO�DUWÞFXOR�����WHU��DSDUWDGR�XQR�

/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�VH�DSOLFDUÒ�WDPELÚQ�D�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�
ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�RUR�GH�LQYHUVLäQ�HQ�HO�FDVR�GH�TXH�HO�HPSUHVDULR�TXH�
HIHFWëH� OD� HQWUHJD� KD\D� UHQXQFLDGR� D� OD� H[HQFLäQ� GHO� LPSXHVWR� HQ� HO� UÚJLPHQ� HVSHFLDO�
SUHYLVWR�SDUD�GLFKD�HQWUHJD�HQ�HO�(VWDGR�PLHPEUR�GH�RULJHQ�

��«�/DV�VRSRUWDGDV�R�VDWLVIHFKDV�SRU�OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GH�HVH�RUR��FXDQGR�HQ�
HO�PRPHQWR� GH� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� QR� UHXQÞD� ORV� UHTXLVLWRV� SDUD� VHU� FRQVLGHUDGR�
FRPR�RUR�GH�LQYHUVLäQ��KDELHQGR�VLGR�WUDQVIRUPDGR�HQ�RUR�GH�LQYHUVLäQ�SRU�TXLHQ�HIHFWëD�OD�
HQWUHJD�H[HQWD�R�SRU�VX�FXHQWD�

��«�/DV�VRSRUWDGDV�SRU�ORV�VHUYLFLRV�TXH�FRQVLVWDQ�HQ�HO�FDPELR�GH�IRUPD��GH�SHVR�R�GH�
OH\�GH�HVH�RUR�

7UHV��,JXDOPHQWH��SRU�H[FHSFLäQ�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�XQR�DQWHULRU��OD�UHDOL]DFLäQ�
GH� HQWUHJDV� GH� RUR� GH� LQYHUVLäQ� H[HQWDV� GHO� LPSXHVWR� SRU� SDUWH� GH� ORV� HPSUHVDULRV� R�
SURIHVLRQDOHV� TXH� OR� KD\DQ� SURGXFLGR� GLUHFWDPHQWH� X� REWHQLGR� PHGLDQWH� WUDQVIRUPDFLäQ�
JHQHUDUÒ� HO� GHUHFKR� D� GHGXFLU� ODV� FXRWDV� GHO� LPSXHVWR� VRSRUWDGDV� R� VDWLVIHFKDV� SRU� OD�
DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� \� VHUYLFLRV� YLQFXODGRV� FRQ� GLFKD� SURGXFFLäQ� R�
WUDQVIRUPDFLäQ�

6HUÒ�VXMHWR�SDVLYR�GHO�LPSXHVWR�FRUUHVSRQGLHQWH�D�ODV�HQWUHJDV�GH�RUR�GH�LQYHUVLäQ�TXH�
UHVXOWHQ� JUDYDGDV� SRU� KDEHUVH� HIHFWXDGR� OD� UHQXQFLD� D� OD� H[HQFLäQ� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR�����WHU��HO�HPSUHVDULR�R�SURIHVLRQDO�SDUD�TXLHQ�VH�HIHFWëH�OD�RSHUDFLäQ�JUDYDGD�
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/RV�HPSUHVDULRV�\�SURIHVLRQDOHV�TXH�UHDOLFHQ�RSHUDFLRQHV�TXH�WHQJDQ�SRU�REMHWR�RUR�GH�
LQYHUVLäQ�� GHEHUÒQ� FRQVHUYDU� ODV� FRSLDV� GH� ODV� IDFWXUDV� FRUUHVSRQGLHQWHV� D� GLFKDV�
RSHUDFLRQHV��DVÞ�FRPR�ORV�UHJLVWURV�GH�ODV�PLVPDV��GXUDQWH�XQ�SHUÞRGR�GH�FLQFR�DâRV�

8QR��(O�UÚJLPHQ�HVSHFLDO�GH�ODV�DJHQFLDV�GH�YLDMHV�VHUÒ�GH�DSOLFDFLäQ�

��«�$� ODV�RSHUDFLRQHV� UHDOL]DGDV�SRU� ODV�DJHQFLDV�GH�YLDMHV� FXDQGR�DFWëHQ�HQ�QRPEUH�
SURSLR� UHVSHFWR� GH� ORV� YLDMHURV� \� XWLOLFHQ� HQ� OD� UHDOL]DFLäQ� GHO� YLDMH� ELHQHV� HQWUHJDGRV� R�
VHUYLFLRV�SUHVWDGRV�SRU�RWURV�HPSUHVDULRV�R�SURIHVLRQDOHV�

$�HIHFWRV�GH�HVWH�UÚJLPHQ�HVSHFLDO��VH�FRQVLGHUDUÒQ�YLDMHV�ORV�VHUYLFLRV�GH�KRVSHGDMH�R�
WUDQVSRUWH� SUHVWDGRV� FRQMXQWDPHQWH� R� SRU� VHSDUDGR� \�� HQ� VX� FDVR�� FRQ� RWURV� GH� FDUÒFWHU�
DFFHVRULR�R�FRPSOHPHQWDULR�GH�ORV�PLVPRV�

��«�$�ODV�RSHUDFLRQHV�UHDOL]DGDV�SRU�ORV�RUJDQL]DGRUHV�GH�FLUFXLWRV�WXUÞVWLFRV�\�FXDOTXLHU�
HPSUHVDULR� R� SURIHVLRQDO� HQ� ORV� TXH� FRQFXUUDQ� ODV� FLUFXQVWDQFLDV� SUHYLVWDV� HQ� HO� QëPHUR�
DQWHULRU�

'RV�� (O� UÚJLPHQ� HVSHFLDO� GH� ODV� DJHQFLDV� GH� YLDMHV� QR� VHUÒ� GH� DSOLFDFLäQ� D� ODV�
RSHUDFLRQHV� OOHYDGDV�D�FDER�XWLOL]DQGR�SDUD� OD� UHDOL]DFLäQ�GHO�YLDMH�H[FOXVLYDPHQWH�PHGLRV�
GH�WUDQVSRUWH�R�GH�KRVWHOHUÞD�SURSLRV�

7UDWÒQGRVH� GH� YLDMHV� UHDOL]DGRV� XWLOL]DQGR� HQ� SDUWH�PHGLRV� SURSLRV� \� HQ� SDUWH�PHGLRV�
DMHQRV�� HO� UÚJLPHQ�HVSHFLDO� VäOR� VH� DSOLFDUÒ� UHVSHFWR� GH� ORV� VHUYLFLRV� SUHVWDGRV�PHGLDQWH�
PHGLRV�DMHQRV�

(Q�ODV�RSHUDFLRQHV�D�ODV�TXH�UHVXOWH�DSOLFDEOH�HVWH�UÚJLPHQ�HVSHFLDO�ORV�VXMHWRV�SDVLYRV�
QR�HVWDUÒQ�REOLJDGRV�D�FRQVLJQDU�HQ�IDFWXUD�VHSDUDGDPHQWH�OD�FXRWD�UHSHUFXWLGD��GHELHQGR�
HQWHQGHUVH��HQ�VX�FDVR��FRPSUHQGLGD�HQ�HO�SUHFLR�GH�OD�RSHUDFLäQ�

(VWDUÒQ�H[HQWRV�GHO�,PSXHVWR�ORV�VHUYLFLRV�SUHVWDGRV�SRU�ORV�VXMHWRV�SDVLYRV�VRPHWLGRV�
DO�UÚJLPHQ�HVSHFLDO�GH�ODV�DJHQFLDV�GH�YLDMHV�FXDQGR�ODV�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�
GH�VHUYLFLRV��DGTXLULGRV�HQ�EHQHILFLR�GHO�YLDMHUR�\�XWLOL]DGRV�SDUD�HIHFWXDU�HO�YLDMH��VH�UHDOLFHQ�
IXHUD�GH�OD�&RPXQLGDG�

(Q�HO�FDVR�GH�TXH� ODV�PHQFLRQDGDV�HQWUHJDV�GH�ELHQHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�VH�
UHDOLFHQ�VäOR�SDUFLDOPHQWH�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG��ëQLFDPHQWH�JR]DUÒ�GH�H[HQFLäQ�
OD�SDUWH�GH� OD�SUHVWDFLäQ�GH�VHUYLFLRV�GH� OD�DJHQFLD�FRUUHVSRQGLHQWH�D� ODV�HIHFWXDGDV�IXHUD�
GH�GLFKR�WHUULWRULR�

/DV�RSHUDFLRQHV�HIHFWXDGDV�SRU�ODV�DJHQFLDV�UHVSHFWR�GH�FDGD�YLDMHUR�SDUD�OD�UHDOL]DFLäQ�
GH� XQ� YLDMH� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� SUHVWDFLäQ� GH� VHUYLFLRV� ëQLFD�� DXQTXH� VH� OH�
SURSRUFLRQHQ�YDULDV�HQWUHJDV�R�VHUYLFLRV�HQ�HO�PDUFR�GHO�FLWDGR�YLDMH�

'LFKD�SUHVWDFLäQ�VH�HQWHQGHUÒ�UHDOL]DGD�HQ�HO�OXJDU�GRQGH�OD�DJHQFLD�WHQJD�HVWDEOHFLGD�
OD� VHGH� GH� VX� DFWLYLGDG� HFRQäPLFD� R� SRVHD� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� GHVGH� GRQGH�
HIHFWëH�OD�RSHUDFLäQ�

8QR��/D�EDVH�LPSRQLEOH�VHUÒ�HO�PDUJHQ�EUXWR�GH�OD�DJHQFLD�GH�YLDMHV�
$� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒ� PDUJHQ� EUXWR� GH� OD� DJHQFLD� OD� GLIHUHQFLD� HQWUH� OD�

FDQWLGDG� WRWDO�FDUJDGD�DO�FOLHQWH��H[FOXLGR�HO� ,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�TXH�JUDYH� OD�
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RSHUDFLäQ�� \� HO� LPSRUWH� HIHFWLYR�� LPSXHVWRV� LQFOXLGRV�� GH� ODV� HQWUHJDV� GH� ELHQHV� R�
SUHVWDFLRQHV� GH� VHUYLFLRV� TXH�� HIHFWXDGDV� SRU� RWURV� HPSUHVDULRV� R� SURIHVLRQDOHV�� VHDQ�
DGTXLULGRV� SRU� OD� DJHQFLD� SDUD� VX� XWLOL]DFLäQ� HQ� OD� UHDOL]DFLäQ� GHO� YLDMH� \� UHGXQGHQ�
GLUHFWDPHQWH�HQ�EHQHILFLR�GHO�YLDMHUR�

$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� VH� FRQVLGHUDUÒQ� DGTXLULGRV� SRU� OD�
DJHQFLD�SDUD�VX�XWLOL]DFLäQ�HQ�OD�UHDOL]DFLäQ�GHO�YLDMH��HQWUH�RWURV��ORV�VHUYLFLRV�SUHVWDGRV�SRU�
RWUDV�DJHQFLDV�GH�YLDMHV�FRQ�GLFKD� ILQDOLGDG��H[FHSWR� ORV�VHUYLFLRV�GH�PHGLDFLäQ�SUHVWDGRV�
SRU�ODV�DJHQFLDV�PLQRULVWDV��HQ�QRPEUH�\�SRU�FXHQWD�GH�ODV�PD\RULVWDV��HQ�OD�YHQWD�GH�YLDMHV�
RUJDQL]DGRV�SRU�HVWDV�ëOWLPDV�

3DUD�OD�GHWHUPLQDFLäQ�GHO�PDUJHQ�EUXWR�GH�OD�DJHQFLD�QR�VH�FRPSXWDUÒQ�ODV�FDQWLGDGHV�R�
LPSRUWHV�FRUUHVSRQGLHQWHV�D�ODV�RSHUDFLRQHV�H[HQWDV�GHO�,PSXHVWR�HQ�YLUWXG�GH�OR�GLVSXHVWR�
HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��QL� ORV�GH�ORV�ELHQHV�R�VHUYLFLRV�XWLOL]DGRV�SDUD�OD�UHDOL]DFLäQ�
GH�ODV�PLVPDV�

'RV�� 1R� VH� FRQVLGHUDUÒQ� SUHVWDGRV� SDUD� OD� UHDOL]DFLäQ� GH� XQ� YLDMH�� HQWUH� RWURV�� ORV�
VLJXLHQWHV�VHUYLFLRV�

��«�/DV�RSHUDFLRQHV�GH�FRPSUDYHQWD�R�FDPELR�GH�PRQHGD�H[WUDQMHUD�
��«� /RV� JDVWRV� GH� WHOÚIRQR�� WÚOH[�� FRUUHVSRQGHQFLD� \� RWURV� DQÒORJRV� HIHFWXDGRV� SRU� OD�

DJHQFLD�

/DV�DJHQFLDV�GH�YLDMHV�D�ODV�TXH�VH�DSOLTXH�HVWH�UÚJLPHQ�HVSHFLDO�SRGUÒQ�SUDFWLFDU�VXV�
GHGXFFLRQHV�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�7ÞWXOR�9,,,�GH�HVWD�/H\�

1R�REVWDQWH��QR�SRGUÒQ�GHGXFLU�HO�,PSXHVWR�VRSRUWDGR�HQ�ODV�DGTXLVLFLRQHV�GH�ELHQHV�\�
VHUYLFLRV�TXH��HIHFWXDGDV�SDUD� OD� UHDOL]DFLäQ�GHO�YLDMH�� UHGXQGHQ�GLUHFWDPHQWH�HQ�EHQHILFLR�
GHO�YLDMHUR�

3RU� H[FHSFLäQ� D� OR� SUHYLVWR� HQ� HO� DUWÞFXOR� ���� GH� HVWD� /H\�� \� HQ� OD� IRUPD� TXH� VH�
HVWDEOH]FD� UHJODPHQWDULDPHQWH�� ORV� VXMHWRV� SDVLYRV� SRGUÒQ� QR� DSOLFDU� HO� UÚJLPHQ� HVSHFLDO�
SUHYLVWR� HQ� HVWH� &DSÞWXOR� \� DSOLFDU� HO� UÚJLPHQ� JHQHUDO� GH� HVWH� ,PSXHVWR�� RSHUDFLäQ� SRU�
RSHUDFLäQ�� UHVSHFWR� GH� DTXHOORV� VHUYLFLRV� TXH� UHDOLFHQ� \� GH� ORV� TXH� VHDQ� GHVWLQDWDULRV�
HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� WHQJDQ� GHUHFKR� D� OD� GHGXFFLäQ� R� D� OD� GHYROXFLäQ� GHO�
,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�VHJëQ�OR�SUHYLVWR�HQ�HO�7ÞWXOR�9,,,�GH�HVWD�/H\�

8QR�� (O� UÚJLPHQ� HVSHFLDO� GHO� UHFDUJR� GH� HTXLYDOHQFLD� VH� DSOLFDUÒ� D� ORV� FRPHUFLDQWHV�
PLQRULVWDV�TXH�VHDQ�SHUVRQDV�IÞVLFDV�R�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�HQ�HO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� TXH� GHVDUUROOHQ� VX� DFWLYLGDG� HQ� ORV�
VHFWRUHV�HFRQäPLFRV�\�FXPSODQ�ORV�UHTXLVLWRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

'RV�� (Q� HO� VXSXHVWR� GH� TXH� HO� VXMHWR� SDVLYR� D� TXLHQ� VHD� GH� DSOLFDFLäQ� HVWH� UÚJLPHQ�
HVSHFLDO�UHDOL]DVH�RWUDV�DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�VXMHWDV�DO�,PSXHVWR�VREUH�
HO� 9DORU� $âDGLGR�� OD� GH� FRPHUFLR�PLQRULVWD� VRPHWLGD� D� GLFKR� UÚJLPHQ� HVSHFLDO� WHQGUÒ�� HQ�
WRGR�FDVR��OD�FRQVLGHUDFLäQ�GH�VHFWRU�GLIHUHQFLDGR�GH�OD�DFWLYLGDG�HFRQäPLFD�

7UHV�� 5HJODPHQWDULDPHQWH� SRGUÒQ� GHWHUPLQDUVH� ORV� DUWÞFXORV� R� SURGXFWRV� FX\D�
FRPHUFLDOL]DFLäQ�TXHGDUÒ�H[FOXLGD�GH�HVWH�UÚJLPHQ�HVSHFLDO�

8QR�� $� ORV� HIHFWRV� GH� HVWD� /H\�� VH� FRQVLGHUDUÒQ� FRPHUFLDQWHV� PLQRULVWDV� ORV� VXMHWRV�
SDVLYRV�HQ�TXLHQHV�FRQFXUUDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�
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��«�5HDOL]DU� FRQ� KDELWXDOLGDG� HQWUHJDV� GH� ELHQHV�PXHEOHV� R� VHPRYLHQWHV� VLQ� KDEHUORV�
VRPHWLGR�D�SURFHVR�DOJXQR�GH�IDEULFDFLäQ��HODERUDFLäQ�R�PDQXIDFWXUD��SRU�VÞ�PLVPRV�R�SRU�
PHGLR�GH�WHUFHURV�

1R� VH� FRQVLGHUDUÒQ� FRPHUFLDQWHV� PLQRULVWDV�� HQ� UHODFLäQ� FRQ� ORV� SURGXFWRV� SRU� HOORV�
WUDQVIRUPDGRV�� TXLHQHV� KXELHVHQ� VRPHWLGR� ORV� SURGXFWRV� REMHWR� GH� VX� DFWLYLGDG� SRU� VÞ�
PLVPRV�R�SRU�PHGLR�GH�WHUFHURV��D�DOJXQRV�GH�ORV�SURFHVRV�LQGLFDGRV�HQ�HO�SÒUUDIR�DQWHULRU��
VLQ� SHUMXLFLR� GH� VX� FRQVLGHUDFLäQ� FRPR� WDOHV� UHVSHFWR� GH� RWURV� SURGXFWRV� GH� DQÒORJD� R�
GLVWLQWD�QDWXUDOH]D�TXH�FRPHUFLDOLFHQ�HQ�HO�PLVPR�HVWDGR�HQ�TXH�ORV�DGTXLULHURQ�

��«�4XH� OD� VXPD� GH� ODV� FRQWUDSUHVWDFLRQHV� FRUUHVSRQGLHQWHV� D� ODV� HQWUHJDV� GH� GLFKRV�
ELHQHV� D� OD� 6HJXULGDG� 6RFLDO�� D� VXV� HQWLGDGHV� JHVWRUDV� R� FRODERUDGRUDV� R� D� TXLHQHV� QR�
WHQJDQ�OD�FRQGLFLäQ�GH�HPSUHVDULRV�R�SURIHVLRQDOHV��HIHFWXDGDV�GXUDQWH�HO�DâR�SUHFHGHQWH��
KXELHVH�H[FHGLGR�GHO����SRU�����GHO�WRWDO�GH�ODV�HQWUHJDV�UHDOL]DGDV�GH�ORV�FLWDGRV�ELHQHV�

(O� UHTXLVLWR�HVWDEOHFLGR�HQ�HO�SÒUUDIR�DQWHULRU�QR�VHUÒ�GH�DSOLFDFLäQ�HQ�UHODFLäQ�FRQ� ORV�
VXMHWRV� SDVLYRV� TXH� WHQJDQ� OD� FRQGLFLäQ� GH� FRPHUFLDQWHV� PLQRULVWDV� VHJëQ� ODV� QRUPDV�
UHJXODGRUDV� GHO� ,PSXHVWR� VREUH� $FWLYLGDGHV� (FRQäPLFDV�� VLHPSUH� TXH� HQ� HOORV� FRQFXUUD�
DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH� QR� SXHGDQ� FDOFXODU� HO� SRUFHQWDMH� TXH� VH� LQGLFD� HQ� GLFKR� SÒUUDIR� SRU� QR� KDEHU�
UHDOL]DGR�GXUDQWH�HO�DâR�SUHFHGHQWH�DFWLYLGDGHV�FRPHUFLDOHV�

E��4XH�OHV�VHD�GH�DSOLFDFLäQ�\�QR�KD\DQ�UHQXQFLDGR�D�OD�PRGDOLGDG�GH�VLJQRV��ÞQGLFHV�\�
PäGXORV� GHO�PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV�
)ÞVLFDV�

'RV��5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUÒQ�ODV�RSHUDFLRQHV�R�SURFHVRV�TXH�QR�WLHQHQ�OD�
FRQVLGHUDFLäQ�GH�WUDQVIRUPDFLäQ�D�ORV�HIHFWRV�GH�OD�SÚUGLGD�GH�OD�FRQGLFLäQ�GH�FRPHUFLDQWH�
PLQRULVWD�

8QR�� /D� H[DFFLäQ� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� H[LJLEOH� D� ORV� FRPHUFLDQWHV�
PLQRULVWDV� D� TXLHQHV� UHVXOWH� DSOLFDEOH� HVWH� UÚJLPHQ� HVSHFLDO� VH� HIHFWXDUÒ� PHGLDQWH� OD�
UHSHUFXVLäQ�GHO�UHFDUJR�GH�HTXLYDOHQFLD�HIHFWXDGD�SRU�VXV�SURYHHGRUHV�

/R� GLVSXHVWR� HQ� HVWH� DSDUWDGR� VH� HQWHQGHUÒ� VLQ� SHUMXLFLR� GH� OD� REOLJDFLäQ� GH�
DXWROLTXLGDFLäQ�\�SDJR�GHO�LPSXHVWR�FRUUHVSRQGLHQWH�D�ODV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�
ELHQHV�\�D�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR���«�GH�HVWD�
/H\�

'RV�� /RV� VXMHWRV� SDVLYRV� VRPHWLGRV� D� HVWH� UÚJLPHQ� HVSHFLDO� QR� HVWDUÒQ� REOLJDGRV� D�
HIHFWXDU� OD� OLTXLGDFLäQ� QL� HO� SDJR� GHO� ,PSXHVWR� D� OD� +DFLHQGD� 3ëEOLFD� HQ� UHODFLäQ� FRQ� ODV�
RSHUDFLRQHV� FRPHUFLDOHV� SRU� HOORV� HIHFWXDGDV� D� ODV� TXH� UHVXOWH� DSOLFDEOH� HVWH� UÚJLPHQ�
HVSHFLDO�� QL� SRU� ODV� WUDQVPLVLRQHV� GH� ORV� ELHQHV� R� GHUHFKRV� XWLOL]DGRV� H[FOXVLYDPHQWH� HQ�
GLFKDV�DFWLYLGDGHV��FRQ�H[FOXVLäQ�GH�ODV�HQWUHJDV�GH�ELHQHV�LQPXHEOHV�VXMHWDV�\�QR�H[HQWDV��
SRU� ODV�TXH�HO� WUDQVPLWHQWH�KDEUÒ�GH� UHSHUFXWLU�� OLTXLGDU�H� LQJUHVDU� ODV�FXRWDV�GHO� ,PSXHVWR�
GHYHQJDGDV�
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7DPSRFR�SRGUÒQ�GHGXFLU�ODV�FXRWDV�VRSRUWDGDV�SRU�ODV�DGTXLVLFLRQHV�R�LPSRUWDFLRQHV�GH�
ELHQHV� GH� FXDOTXLHU� QDWXUDOH]D� R� SRU� ORV� VHUYLFLRV� TXH� OHV� KD\DQ� VLGR� SUHVWDGRV�� HQ� OD�
PHGLGD�HQ�TXH�GLFKRV�ELHQHV�R�VHUYLFLRV�VH�XWLOLFHQ�HQ�OD�UHDOL]DFLäQ�GH�ODV�DFWLYLGDGHV�D�ODV�
TXH�DIHFWH�HVWH�UÚJLPHQ�HVSHFLDO�

$� HIHFWRV� GH� OD� UHJXODUL]DFLäQ� GH� GHGXFFLRQHV� SRU� ELHQHV� GH� LQYHUVLäQ�� OD� SURUUDWD� GH�
GHGXFFLäQ�DSOLFDEOH�HQ�HVWH�VHFWRU�GLIHUHQFLDGR�GH�DFWLYLGDG�HFRQäPLFD�GXUDQWH�HO�SHUÞRGR�
HQ� TXH� HO� VXMHWR� SDVLYR� HVWÚ� VRPHWLGR� D� HVWH� UÚJLPHQ� HVSHFLDO� VHUÒ� FHUR�� 1R� SURFHGHUÒ�
HIHFWXDU� OD� UHJXODUL]DFLäQ�D�TXH�VH� UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�HQ� ORV�VXSXHVWRV�GH�
WUDQVPLVLäQ� GH� ELHQHV� GH� LQYHUVLäQ� XWLOL]DGRV� H[FOXVLYDPHQWH� SDUD� OD� UHDOL]DFLäQ� GH�
DFWLYLGDGHV�VRPHWLGDV�D�HVWH�UÚJLPHQ�HVSHFLDO�

7UHV��/RV�FRPHUFLDQWHV�PLQRULVWDV�VRPHWLGRV�D�HVWH�UÚJLPHQ�HVSHFLDO�UHSHUFXWLUÒQ�D�VXV�
FOLHQWHV� OD� FXRWD� UHVXOWDQWH� GH� DSOLFDU� HO� WLSR� WULEXWDULR� GHO� LPSXHVWR� D� OD� EDVH� LPSRQLEOH�
FRUUHVSRQGLHQWH� D� ODV� YHQWDV� \� D� ODV� GHPÒV� RSHUDFLRQHV� JUDYDGDV� SRU� GLFKR� WULEXWR� TXH�
UHDOLFHQ�� VLQ� TXH�� HQ� QLQJëQ� FDVR�� SXHGDQ� LQFUHPHQWDU� GLFKR� SRUFHQWDMH� HQ� HO� LPSRUWH� GHO�
UHFDUJR�GH�HTXLYDOHQFLD�

(Q�ORV�VXSXHVWRV�GH�LQLFLDFLäQ�R�FHVH�HQ�HO�UÚJLPHQ�HVSHFLDO�GHO�UHFDUJR�GH�HTXLYDOHQFLD�
VHUÒQ�GH�DSOLFDFLäQ�ODV�VLJXLHQWHV�UHJODV�

��«� (Q� ORV� FDVRV� GH� LQLFLDFLäQ� ORV� VXMHWRV� SDVLYRV� GHEHUÒQ� HIHFWXDU� OD� OLTXLGDFLäQ� H�
LQJUHVR� GH� OD� FDQWLGDG� UHVXOWDQWH� GH� DSOLFDU� DO� YDORU� GH� DGTXLVLFLäQ� GH� ODV� H[LVWHQFLDV�
LQYHQWDULDGDV��,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�H[FOXLGR��ORV�WLSRV�GHO�FLWDGR�LPSXHVWR�\�GHO�
UHFDUJR�GH�HTXLYDOHQFLD�YLJHQWHV�HQ�OD�IHFKD�GH�LQLFLDFLäQ�

/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�QR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�ODV�H[LVWHQFLDV�KXELHVHQ�
VLGR�DGTXLULGDV�D�XQ�FRPHUFLDQWH�VRPHWLGR�LJXDOPHQWH�D�GLFKR�UÚJLPHQ�HVSHFLDO�HQ�YLUWXG�GH�
OD� WUDQVPLVLäQ� GH� OD� WRWDOLGDG� R� SDUWH� GH� XQ� SDWULPRQLR� HPSUHVDULDO� QR� VXMHWD� DO� ,PSXHVWR�
VREUH�HO�9DORU�$âDGLGR�HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����QëPHUR���«�GH�HVWD�/H\�

��«�(Q�ORV�FDVRV�GH�FHVH�GHELGR�D�OD�IDOWD�GH�FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�
HO� DUWÞFXOR� ���� GH� HVWD� /H\�� ORV� VXMHWRV� SDVLYRV� SRGUÒQ� HIHFWXDU� OD� GHGXFFLäQ� GH� OD� FXRWD�
UHVXOWDQWH�GH�DSOLFDU�DO�YDORU�GH�DGTXLVLFLäQ�GH�VXV�H[LVWHQFLDV�LQYHQWDULDGDV�HQ�OD�IHFKD�GHO�
FHVH�� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� \� UHFDUJR� GH� HTXLYDOHQFLD� H[FOXLGRV�� ORV� WLSRV� GH�
GLFKR�LPSXHVWR�\�UHFDUJR�TXH�HVWXYLHVHQ�YLJHQWHV�HQ�OD�PLVPD�IHFKD�

6L� HO� FHVH� VH� SURGXMHVH� FRPR� FRQVHFXHQFLD� GH� OD� WUDQVPLVLäQ�� WRWDO� R� SDUFLDO�� GHO�
SDWULPRQLR� HPSUHVDULDO� QR� VXMHWD� DO� LPSXHVWR� D� FRPHUFLDQWHV� QR� VRPHWLGRV� DO� UÚJLPHQ�
HVSHFLDO�GHO�UHFDUJR�GH�HTXLYDOHQFLD�� ORV�DGTXLUHQWHV�SRGUÒQ�GHGXFLU� OD�FXRWD�UHVXOWDQWH�GH�
DSOLFDU� ORV� WLSRV�GHO� LPSXHVWR�TXH�HVWXYLHVHQ�YLJHQWHV�HO�GÞD�GH� OD� WUDQVPLVLäQ�DO� YDORU�GHO�
PHUFDGR�GH�ODV�H[LVWHQFLDV�HQ�GLFKD�IHFKD�

��«�$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�ODV�GRV�UHJODV�DQWHULRUHV��ORV�VXMHWRV�SDVLYRV�GHEHUÒQ�
FRQIHFFLRQDU�� HQ� OD� IRUPD� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQH�� LQYHQWDULRV� GH� VXV�
H[LVWHQFLDV�FRQ�UHIHUHQFLD�D�ORV�GÞDV�GH�LQLFLDFLäQ�\�FHVH�HQ�OD�DSOLFDFLäQ�GH�HVWH�UÚJLPHQ�

(O�UHFDUJR�GH�HTXLYDOHQFLD�VH�H[LJLUÒ�HQ�ODV�VLJXLHQWHV�RSHUDFLRQHV�TXH�HVWÚQ�VXMHWDV�\�
QR�H[HQWDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

��«� /DV� HQWUHJDV� GH� ELHQHV� PXHEOHV� R� VHPRYLHQWHV� TXH� ORV� HPSUHVDULRV� HIHFWëHQ� D�
FRPHUFLDQWHV�PLQRULVWDV�TXH�QR�VHDQ�VRFLHGDGHV�PHUFDQWLOHV�

��«� /DV� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� R� LPSRUWDFLRQHV� GH� ELHQHV� UHDOL]DGDV� SRU� ORV�
FRPHUFLDQWHV�D�TXH�VH�UHILHUH�HO�QëPHUR�DQWHULRU�

��«�/DV�DGTXLVLFLRQHV�GH�ELHQHV�UHDOL]DGDV�SRU�ORV�FLWDGRV�FRPHUFLDQWHV�D�TXH�VH�UHILHUH�
HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR���«�GH�HVWD�/H\�

6H�H[FHSWëDQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�DQWHULRU�ODV�VLJXLHQWHV�RSHUDFLRQHV�
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��«� /DV� HQWUHJDV� HIHFWXDGDV� D� FRPHUFLDQWHV� TXH� DFUHGLWHQ�� HQ� OD� IRUPD� TXH�
UHJODPHQWDULDPHQWH� VH� GHWHUPLQH�� QR� HVWDU� VRPHWLGRV� DO� UÚJLPHQ� HVSHFLDO� GHO� UHFDUJR� GH�
HTXLYDOHQFLD�

��«�/DV�HQWUHJDV�HIHFWXDGDV�SRU� ORV�VXMHWRV�SDVLYRV�DFRJLGRV�DO�UÚJLPHQ�HVSHFLDO�GH� OD�
DJULFXOWXUD�� JDQDGHUÞD� \� SHVFD� FRQ� VXMHFLäQ� D� ODV� QRUPDV� TXH� UHJXODQ� GLFKR� UÚJLPHQ�
HVSHFLDO�

��«�/DV�HQWUHJDV��DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�H�LPSRUWDFLRQHV�GH�ELHQHV�GH�FXDOTXLHU�
QDWXUDOH]D�TXH�QR�VHDQ�REMHWR�GH�FRPHUFLR�SRU�HO�DGTXLUHQWH�

��«�/DV�RSHUDFLRQHV�GHO�QëPHUR�DQWHULRU� UHODWLYDV�D�DUWÞFXORV�H[FOXLGRV�GH� OD�DSOLFDFLäQ�
GHO�UÚJLPHQ�HVSHFLDO�GHO�UHFDUJR�GH�HTXLYDOHQFLD�

(VWDUÒQ�REOLJDGRV�DO�SDJR�GHO�UHFDUJR�GH�HTXLYDOHQFLD�

��«�/RV�VXMHWRV�SDVLYRV�GHO�LPSXHVWR�TXH�HIHFWëHQ�ODV�HQWUHJDV�VRPHWLGDV�DO�PLVPR�
��«� /RV� SURSLRV� FRPHUFLDQWHV� VRPHWLGRV� D� HVWH� UÚJLPHQ� HVSHFLDO� HQ� ODV� DGTXLVLFLRQHV�

LQWUDFRPXQLWDULDV� GH� ELHQHV� H� LPSRUWDFLRQHV� TXH� HIHFWëHQ�� DVÞ� FRPR� HQ� ORV� VXSXHVWRV�
FRQWHPSODGRV�HQ�HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR���«�GH�HVWD�/H\�

/RV� VXMHWRV� SDVLYRV� LQGLFDGRV� HQ� HO� QëPHUR� ��«� GHO� DUWÞFXOR� DQWHULRU� HVWÒQ� REOLJDGRV� D�
HIHFWXDU� OD�UHSHUFXVLäQ�GHO�UHFDUJR�GH�HTXLYDOHQFLD�VREUH�ORV�UHVSHFWLYRV�DGTXLUHQWHV�HQ�OD�
IRUPD�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

/D� EDVH� LPSRQLEOH� GHO� UHFDUJR� GH� HTXLYDOHQFLD� VHUÒ� OD� PLVPD� TXH� UHVXOWH� SDUD� HO�
,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

/RV�WLSRV�GHO�UHFDUJR�GH�HTXLYDOHQFLD�VHUÒQ�ORV�VLJXLHQWHV�

��«�&RQ�FDUÒFWHU�JHQHUDO��HO�����SRU�FLHQWR�
��«�3DUD�ODV�HQWUHJDV�GH�ELHQHV�D�ODV�TXH�UHVXOWH�DSOLFDEOH�HO�WLSR�LPSRVLWLYR�HVWDEOHFLGR�

HQ�HO�DUWÞFXOR�����DSDUWDGR�XQR�GH�HVWD�/H\��HO�����SRU�FLHQWR�
��«�3DUD�ODV�HQWUHJDV�GH�ELHQHV�D�ODV�TXH�VHD�DSOLFDEOH�HO�WLSR�LPSRVLWLYR�SUHYLVWR�HQ�HO�

DUWÞFXOR�����DSDUWDGR�GRV�GH�HVWD�/H\��HO������SRU�FLHQWR�
��«� 3DUD� ODV� HQWUHJDV� GH� ELHQHV� REMHWR� GHO� ,PSXHVWR� (VSHFLDO� VREUH� ODV� /DERUHV� GHO�

7DEDFR��HO������SRU�FLHQWR�

/D�OLTXLGDFLäQ�\�HO�LQJUHVR�GHO�UHFDUJR�GH�HTXLYDOHQFLD�VH�HIHFWXDUÒQ�FRQMXQWDPHQWH�FRQ�
HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�\�DMXVWÒQGRVH�D�OD�PLVPDV�QRUPDV�HVWDEOHFLGDV�SDUD�OD�
H[DFFLäQ�GH�GLFKR�LPSXHVWR�

/DV�SHUVRQDV�R�HQWLGDGHV�TXH�QR�VHDQ�VRFLHGDGHV�PHUFDQWLOHV�\�UHDOLFHQ�KDELWXDOPHQWH�
RSHUDFLRQHV�GH�YHQWDV�DO�SRU�PHQRU�HVWDUÒQ�REOLJDGDV�D�DFUHGLWDU�DQWH�VXV�SURYHHGRUHV�R��
HQ� VX� FDVR�� DQWH� OD� $GXDQD�� HO� KHFKR� GH� HVWDU� VRPHWLGRV� R� QR� DO� UÚJLPHQ� HVSHFLDO� GHO�
UHFDUJR� GH� HTXLYDOHQFLD� HQ� UHODFLäQ� FRQ� ODV� DGTXLVLFLRQHV� R� LPSRUWDFLRQHV� GH� ELHQHV� TXH�
UHDOLFHQ�
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8QR�� 3RGUÒQ� DSOLFDU� HO� UÚJLPHQ� HVSHFLDO� GHO� JUXSR� GH� HQWLGDGHV� ORV� HPSUHVDULRV� R�
SURIHVLRQDOHV�TXH� IRUPHQ�SDUWH�GH�XQ�JUXSR�GH�HQWLGDGHV��6H�FRQVLGHUDUÒ�FRPR�JUXSR�GH�
HQWLGDGHV� HO� IRUPDGR� SRU� XQD� HQWLGDG� GRPLQDQWH� \� VXV� HQWLGDGHV� GHSHQGLHQWHV�� TXH� VH�
KDOOHQ� ILUPHPHQWH� YLQFXODGDV� HQWUH� VÞ� HQ� ORV� äUGHQHV� ILQDQFLHUR�� HFRQäPLFR� \� GH�
RUJDQL]DFLäQ��HQ�ORV�WÚUPLQRV�TXH�VH�GHVDUUROOHQ�UHJODPHQWDULDPHQWH��VLHPSUH�TXH�ODV�VHGHV�
GH� DFWLYLGDG� HFRQäPLFD� R� HVWDEOHFLPLHQWRV� SHUPDQHQWHV� GH� WRGDV� \� FDGD� XQD� GH� HOODV�
UDGLTXHQ�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�

1LQJëQ� HPSUHVDULR� R� SURIHVLRQDO� SRGUÒ� IRUPDU� SDUWH� VLPXOWÒQHDPHQWH� GH� PÒV� GH� XQ�
JUXSR�GH�HQWLGDGHV�

'RV�� 6H� FRQVLGHUDUÒ� FRPR� HQWLGDG� GRPLQDQWH� DTXHOOD� TXH� FXPSOD� ORV� UHTXLVLWRV�
VLJXLHQWHV�

D�� 4XH� WHQJD� SHUVRQDOLGDG� MXUÞGLFD� SURSLD�� 1R� REVWDQWH�� ORV� HVWDEOHFLPLHQWRV�
SHUPDQHQWHV�XELFDGRV�HQ�HO� WHUULWRULR�GH�DSOLFDFLäQ�GHO� ,PSXHVWR�SRGUÒQ� WHQHU� OD�FRQGLFLäQ�
GH�HQWLGDG�GRPLQDQWH�UHVSHFWR�GH�ODV�HQWLGDGHV�FX\DV�SDUWLFLSDFLRQHV�HVWÚQ�DIHFWDV�D�GLFKRV�
HVWDEOHFLPLHQWRV�� VLHPSUH� TXH� VH� FXPSODQ� HO� UHVWR� GH� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HVWH�
DSDUWDGR�

E�� 4XH� WHQJD� HO� FRQWURO� HIHFWLYR� VREUH� ODV� HQWLGDGHV� GHO� JUXSR�� D� WUDYÚV� GH� XQD�
SDUWLFLSDFLäQ��GLUHFWD�R�LQGLUHFWD��GH�PÒV�GHO����SRU�FLHQWR��HQ�HO�FDSLWDO�R�HQ�ORV�GHUHFKRV�GH�
YRWR�GH�ODV�PLVPDV�

F��4XH�GLFKD�SDUWLFLSDFLäQ�VH�PDQWHQJD�GXUDQWH�WRGR�HO�DâR�QDWXUDO�
G�� 4XH� QR� VHD� GHSHQGLHQWH� GH� QLQJXQD� RWUD� HQWLGDG� HVWDEOHFLGD� HQ� HO� WHUULWRULR� GH�

DSOLFDFLäQ�GHO�,PSXHVWR�TXH�UHëQD�ORV�UHTXLVLWRV�SDUD�VHU�FRQVLGHUDGD�FRPR�GRPLQDQWH�

1R�REVWDQWH� OR�SUHYLVWR�HQ�HO�DSDUWDGR�XQR�DQWHULRU�� ODV�VRFLHGDGHV�PHUFDQWLOHV�TXH�QR�
DFWëHQ� FRPR� HPSUHVDULRV� R� SURIHVLRQDOHV�� SRGUÒQ� VHU� FRQVLGHUDGDV� FRPR� HQWLGDG�
GRPLQDQWH��VLHPSUH�TXH�FXPSODQ�ORV�UHTXLVLWRV�DQWHULRUHV�

7UHV�� 6H� FRQVLGHUDUÒ� FRPR� HQWLGDG� GHSHQGLHQWH� DTXHOOD� TXH�� FRQVWLWX\HQGR� XQ�
HPSUHVDULR� R� SURIHVLRQDO� GLVWLQWR� GH� OD� HQWLGDG� GRPLQDQWH�� VH� HQFXHQWUH� HVWDEOHFLGD� HQ� HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�\�HQ�OD�TXH�OD�HQWLGDG�GRPLQDQWH�SRVHD�XQD�SDUWLFLSDFLäQ�
TXH� UHëQD� ORV� UHTXLVLWRV� FRQWHQLGRV� HQ� ODV� OHWUDV� E�� \� F�� GHO� DSDUWDGR� DQWHULRU�� (Q� QLQJëQ�
FDVR� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� XELFDGR� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� ,PSXHVWR�
SRGUÒ�FRQVWLWXLU�SRU�VÞ�PLVPR�XQD�HQWLGDG�GHSHQGLHQWH�

&XDWUR��/DV�HQWLGDGHV�VREUH�ODV�TXH�VH�DGTXLHUD�XQD�SDUWLFLSDFLäQ�FRPR�OD�GHILQLGD�HQ�OD�
OHWUD�E��GHO�DSDUWDGR�GRV�DQWHULRU�VH�LQWHJUDUÒQ�HQ�HO�JUXSR�GH�HQWLGDGHV�FRQ�HIHFWR�GHVGH�HO�
DâR� QDWXUDO� VLJXLHQWH� DO� GH� OD� DGTXLVLFLäQ� GH� OD� SDUWLFLSDFLäQ�� (Q� HO� FDVR� GH� HQWLGDGHV� GH�
QXHYD� FUHDFLäQ�� OD� LQWHJUDFLäQ� VH� SURGXFLUÒ�� HQ� VX� FDVR�� GHVGH� HO� PRPHQWR� GH� VX�
FRQVWLWXFLäQ��VLHPSUH�TXH�VH�FXPSODQ� ORV�UHVWDQWHV�UHTXLVLWRV�QHFHVDULRV�SDUD�IRUPDU�SDUWH�
GHO�JUXSR�

&LQFR�� /DV� HQWLGDGHV� GHSHQGLHQWHV� TXH� SLHUGDQ� WDO� FRQGLFLäQ� TXHGDUÒQ� H[FOXLGDV� GHO�
JUXSR� GH� HQWLGDGHV� FRQ� HIHFWR� GHVGH� HO� SHUÞRGR� GH� OLTXLGDFLäQ� HQ� TXH� VH� SURGX]FD� WDO�
FLUFXQVWDQFLD�
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8QR�� (O� UÚJLPHQ� HVSHFLDO� GHO� JUXSR� GH� HQWLGDGHV� VH� DSOLFDUÒ� FXDQGR� DVÞ� OR� DFXHUGHQ�
LQGLYLGXDOPHQWH�ODV�HQWLGDGHV�TXH�FXPSODQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�DQWHULRU�
\�RSWHQ�SRU�VX�DSOLFDFLäQ��/D�RSFLäQ�WHQGUÒ�XQD�YDOLGH]�PÞQLPD�GH�WUHV�DâRV��VLHPSUH�TXH�VH�
FXPSODQ� ORV� UHTXLVLWRV� H[LJLEOHV� SDUD� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� HVSHFLDO�� \� VH� HQWHQGHUÒ�
SURUURJDGD�� VDOYR� UHQXQFLD�� TXH� VH� HIHFWXDUÒ� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����
QRQLHV�FXDWUR����� GH�HVWD�/H\��(VWD� UHQXQFLD� WHQGUÒ�XQD�YDOLGH]�PÞQLPD�GH� WUHV�DâRV�\� VH�
HIHFWXDUÒ� GHO� PLVPR� PRGR�� (Q� WRGR� FDVR�� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� HVSHFLDO� TXHGDUÒ�
FRQGLFLRQDGD�D�VX�DSOLFDFLäQ�SRU�SDUWH�GH�OD�HQWLGDG�GRPLQDQWH�

'RV��/RV�DFXHUGRV�D� ORV�TXH�VH� UHILHUH�HO�DSDUWDGR�DQWHULRU�GHEHUÒQ�DGRSWDUVH�SRU� ORV�
&RQVHMRV� GH� DGPLQLVWUDFLäQ�� X� äUJDQRV� TXH� HMHU]DQ� XQD� IXQFLäQ� HTXLYDOHQWH�� GH� ODV�
HQWLGDGHV�UHVSHFWLYDV�DQWHV�GHO�LQLFLR�GHO�DâR�QDWXUDO�HQ�TXH�YD\D�D�UHVXOWDU�GH�DSOLFDFLäQ�HO�
UÚJLPHQ�HVSHFLDO�

7UHV��/DV�HQWLGDGHV�TXH�HQ� OR�VXFHVLYR�VH� LQWHJUHQ�HQ�HO�JUXSR�\�GHFLGDQ�DSOLFDU�HVWH�
UÚJLPHQ�HVSHFLDO�GHEHUÒQ�FXPSOLU�ODV�REOLJDFLRQHV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�DQWHULRUHV�
DQWHV�GHO�LQLFLR�GHO�SULPHU�DâR�QDWXUDO�HQ�HO�TXH�GLFKR�UÚJLPHQ�VHD�GH�DSOLFDFLäQ�

&XDWUR��/D�IDOWD�GH�DGRSFLäQ�HQ�WLHPSR�\�IRUPD�GH�ORV�DFXHUGRV�D�ORV�TXH�VH�UHILHUHQ�ORV�
DSDUWDGRV� XQR� \� GRV� GH� HVWH� DUWÞFXOR� GHWHUPLQDUÒ� OD� LPSRVLELOLGDG� GH� DSOLFDU� HO� UÚJLPHQ�
HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�SRU�SDUWH�GH� ODV�HQWLGDGHV�HQ� ODV�TXH�IDOWH�HO�DFXHUGR��VLQ�
SHUMXLFLR�GH�VX�DSOLFDFLäQ��HQ�VX�FDVR��DO�UHVWR�GH�HQWLGDGHV�GHO�JUXSR�

&LQFR�� (O� JUXSR� GH� HQWLGDGHV� SRGUÒ� RSWDU� SRU� OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� ORV�
DSDUWDGRV�XQR�\�WUHV�GHO�DUWÞFXOR�����RFWLHV��HQ�FX\R�FDVR�GHEHUÒ�FXPSOLUVH�OD�REOLJDFLäQ�TXH�
HVWDEOHFH�HO�DUWÞFXOR�����QRQLHV�FXDWUR������DPERV�GH�HVWD�/H\�

(VWD� RSFLäQ� VH� UHIHULUÒ� DO� FRQMXQWR� GH� HQWLGDGHV� TXH� DSOLTXHQ� HO� UÚJLPHQ� HVSHFLDO� \�
IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�GH�HQWLGDGHV��GHELHQGR�DGRSWDUVH�FRQIRUPH�D�OR�GLVSXHVWR�SRU�
HO�DSDUWDGR�GRV�GH�HVWH�DUWÞFXOR�

(Q�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����RFWLHV�XQR�GH�HVWD�/H\��HO�
HMHUFLFLR�GH�HVWD�RSFLäQ�VXSRQGUÒ�OD�IDFXOWDG�GH�UHQXQFLDU�D�ODV�H[HQFLRQHV�UHJXODGDV�HQ�HO�
DUWÞFXOR����XQR�GH� OD�PLVPD��VLQ�SHUMXLFLR�GH�TXH� UHVXOWHQ�H[HQWDV��HQ�VX�FDVR�� ODV�GHPÒV�
RSHUDFLRQHV� TXH� UHDOLFHQ� ODV� HQWLGDGHV� TXH� DSOLTXHQ� HO� UÚJLPHQ� HVSHFLDO� GHO� JUXSR� GH�
HQWLGDGHV��(O�HMHUFLFLR�GH�HVWD�IDFXOWDG�VH�UHDOL]DUÒ�FRQ�ORV�UHTXLVLWRV�� OÞPLWHV�\�FRQGLFLRQHV�
TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

8QR�� (O� UÚJLPHQ� HVSHFLDO� UHJXODGR� HQ� HVWH� &DSÞWXOR� VH� GHMDUÒ� GH� DSOLFDU� SRU� ODV�
VLJXLHQWHV�FDXVDV�

���� /D� FRQFXUUHQFLD� GH� FXDOTXLHUD� GH� ODV� FLUFXQVWDQFLDV� TXH�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD��
GHWHUPLQDQ�OD�DSOLFDFLäQ�GHO�PÚWRGR�GH�HVWLPDFLäQ�LQGLUHFWD�

���� (O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH� FRQIHFFLäQ� \� FRQVHUYDFLäQ� GHO� VLVWHPD� GH�
LQIRUPDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����QRQLHV�FXDWUR�����GH�HVWD�/H\�

/D� QR� DSOLFDFLäQ� GHO� UÚJLPHQ� HVSHFLDO� UHJXODGR� HQ� HVWH� FDSÞWXOR� SRU� ODV� FDXVDV�
DQWHULRUPHQWH�HQXQFLDGDV�QR�LPSHGLUÒ�OD�LPSRVLFLäQ��HQ�VX�FDVR��GH�ODV�VDQFLRQHV�SUHYLVWDV�
HQ�HO�DUWÞFXOR�����QRQLHV�VLHWH�GH�HVWD�/H\�

'RV�� (O� FHVH� HQ� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� HVSHFLDO� GHO� JUXSR� GH� HQWLGDGHV� TXH� VH�
HVWDEOHFH� HQ� HO� DSDUWDGR� DQWHULRU� SURGXFLUÒ� HIHFWR� HQ� HO� SHUÞRGR� GH� OLTXLGDFLäQ� HQ� TXH�
FRQFXUUD� DOJXQD� GH� HVWDV� FLUFXQVWDQFLDV� \� VLJXLHQWHV�� GHELHQGR� HO� WRWDO� GH� ODV� HQWLGDGHV�
LQWHJUDQWHV� GHO� JUXSR� FXPSOLU� HO� FRQMXQWR� GH� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HVWD� /H\� D�
SDUWLU�GH�GLFKR�SHUÞRGR�

7UHV��(Q�HO�VXSXHVWR�GH�TXH�XQD�HQWLGDG�SHUWHQHFLHQWH�DO�JUXSR�VH�HQFRQWUDVH�DO�WÚUPLQR�
GH� FXDOTXLHU� SHUÞRGR�GH� OLTXLGDFLäQ�HQ� VLWXDFLäQ�GH� FRQFXUVR�R�HQ�SURFHVR�GH� OLTXLGDFLäQ��
TXHGDUÒ�H[FOXLGD�GHO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GHVGH�GLFKR�SHUÞRGR�

/R�DQWHULRU�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH�TXH�VH�FRQWLQëH�DSOLFDQGR�HO�UÚJLPHQ�HVSHFLDO�
DO�UHVWR�GH�HQWLGDGHV�TXH�FXPSOD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�DO�HIHFWR�
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8QR��&XDQGR�VH�HMHUFLWH� OD�RSFLäQ�TXH�VH�HVWDEOHFH�HQ�HO�DUWÞFXOR�����VH[LHV�FLQFR�GH�
HVWD�/H\��OD�EDVH�LPSRQLEOH�GH�ODV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�UHDOL]DGDV�
HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�HQWUH�HQWLGDGHV�GH�XQ�PLVPR�JUXSR�TXH�DSOLTXHQ�HO�
UÚJLPHQ�HVSHFLDO� UHJXODGR�HQ�HVWH�&DSÞWXOR�HVWDUÒ�FRQVWLWXLGD�SRU�HO�FRVWH�GH� ORV�ELHQHV�\�
VHUYLFLRV�XWLOL]DGRV�GLUHFWD�R�LQGLUHFWDPHQWH��WRWDO�R�SDUFLDOPHQWH��HQ�VX�UHDOL]DFLäQ�\�SRU�ORV�
FXDOHV� VH� KD\D� VRSRUWDGR� R� VDWLVIHFKR� HIHFWLYDPHQWH� HO� ,PSXHVWR�� &XDQGR� ORV� ELHQHV�
XWLOL]DGRV� WHQJDQ� OD�FRQGLFLäQ�GH�ELHQHV�GH� LQYHUVLäQ�� OD� LPSXWDFLäQ�GH�VX�FRVWH�VH�GHEHUÒ�
HIHFWXDU� SRU� FRPSOHWR� GHQWUR� GHO� SHUÞRGR� GH� UHJXODUL]DFLäQ� GH� FXRWDV� FRUUHVSRQGLHQWHV� D�
GLFKRV�ELHQHV�TXH�HVWDEOHFH�HO�DUWÞFXOR������DSDUWDGRV�XQR�\�WUHV��GH�HVWD�/H\�

1R�REVWDQWH��D�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV�����D�����\�����GH�HVWD�/H\��
OD�YDORUDFLäQ�GH�HVWDV�RSHUDFLRQHV�VH�KDUÒ�FRQIRUPH�D�ORV�DUWÞFXORV����\����GH�OD�PLVPD�

'RV��&DGD�XQD�GH� ODV�HQWLGDGHV�GHO�JUXSR�DFWXDUÒ��HQ�VXV�RSHUDFLRQHV�FRQ�HQWLGDGHV�
TXH�QR�IRUPHQ�SDUWH�GHO�PLVPR�JUXSR��GH�DFXHUGR�FRQ�ODV�UHJODV�JHQHUDOHV�GHO�,PSXHVWR��VLQ�
TXH��D�WDO�HIHFWR��HO�UÚJLPHQ�GHO�JUXSR�GH�HQWLGDGHV�SURGX]FD�HIHFWR�DOJXQR�

7UHV��&XDQGR�VH�HMHUFLWH� OD�RSFLäQ�TXH�VH�HVWDEOHFH�HQ�HO�DUWÞFXOR�����VH[LHV�FLQFR�GH�
HVWD�/H\�� ODV�RSHUDFLRQHV�D�TXH�VH� UHILHUH�HO�DSDUWDGR�XQR�GH�HVWH�DUWÞFXOR�FRQVWLWXLUÒQ�XQ�
VHFWRU� GLIHUHQFLDGR� GH� OD� DFWLYLGDG�� DO� TXH� VH� HQWHQGHUÒQ� DIHFWRV� ORV� ELHQHV� \� VHUYLFLRV�
XWLOL]DGRV� GLUHFWD� R� LQGLUHFWDPHQWH�� WRWDO� R� SDUFLDOPHQWH�� HQ� OD� UHDOL]DFLäQ� GH� ODV� FLWDGDV�
RSHUDFLRQHV�\�SRU�ORV�FXDOHV�VH�KXELHUD�VRSRUWDGR�R�VDWLVIHFKR�HIHFWLYDPHQWH�HO�,PSXHVWR�

/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�SRGUÒQ�GHGXFLU� ÞQWHJUDPHQWH� ODV�FXRWDV�VRSRUWDGDV�R�
VDWLVIHFKDV�SRU�OD�DGTXLVLFLäQ�GH�ELHQHV�\�VHUYLFLRV�GHVWLQDGRV�GLUHFWD�R�LQGLUHFWDPHQWH��WRWDO�
R�SDUFLDOPHQWH��D�OD�UHDOL]DFLäQ�GH�HVWDV�RSHUDFLRQHV��VLHPSUH�TXH�GLFKRV�ELHQHV�\�VHUYLFLRV�
VH�XWLOLFHQ�HQ�OD�UHDOL]DFLäQ�GH�RSHUDFLRQHV�TXH�JHQHUHQ�HO�GHUHFKR�D�OD�GHGXFFLäQ�FRQIRUPH�
D� OR� SUHYLVWR� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� (VWD� GHGXFFLäQ� VH� SUDFWLFDUÒ� HQ� IXQFLäQ� GHO�
GHVWLQR�SUHYLVLEOH�GH�ORV�FLWDGRV�ELHQHV�\�VHUYLFLRV��VLQ�SHUMXLFLR�GH�VX�UHFWLILFDFLäQ�VL�DTXÚO�
IXHVH�DOWHUDGR�

&XDWUR�� (O� LPSRUWH� GH� ODV� FXRWDV� GHGXFLEOHV� SDUD� FDGD� XQR� GH� ORV� HPSUHVDULRV� R�
SURIHVLRQDOHV�LQWHJUDGRV�HQ�HO�JUXSR�GH�HQWLGDGHV�VHUÒ�HO�TXH�UHVXOWH�GH�OD�DSOLFDFLäQ�GH�OR�
GLVSXHVWR�HQ�HO�&DSÞWXOR�,�GHO�7ÞWXOR�9,,,�GH�HVWD�/H\�\�ODV�UHJODV�HVSHFLDOHV�HVWDEOHFLGDV�HQ�
HO�DSDUWDGR�DQWHULRU��(VWDV�GHGXFFLRQHV�VH�SUDFWLFDUÒQ�GH�IRUPD�LQGLYLGXDO�SRU�SDUWH�GH�FDGD�
XQR� GH� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� DSOLTXHQ� HO� UÚJLPHQ� HVSHFLDO� GHO� JUXSR� GH�
HQWLGDGHV�

'HWHUPLQDGR�HO�LPSRUWH�GH�ODV�FXRWDV�GHGXFLEOHV�SDUD�FDGD�XQR�GH�GLFKRV�HPSUHVDULRV�R�
SURIHVLRQDOHV�� VHUÒQ� HOORV� TXLHQHV� LQGLYLGXDOPHQWH� HMHUFLWHQ� HO� GHUHFKR� D� OD� GHGXFFLäQ�
FRQIRUPH�D�OR�GLVSXHVWR�HQ�GLFKRV�&DSÞWXOR�\�7ÞWXOR�

1R� REVWDQWH�� FXDQGR� XQ� HPSUHVDULR� R� SURIHVLRQDO� LQFOX\D� HO� VDOGR� D� FRPSHQVDU� TXH�
UHVXOWDUH� GH� XQD� GH� VXV� GHFODUDFLRQHV�OLTXLGDFLRQHV� LQGLYLGXDOHV� HQ� XQD� GHFODUDFLäQ�
OLTXLGDFLäQ�DJUHJDGD�GHO�JUXSR�GH�HQWLGDGHV��QR�VH�SRGUÒ�HIHFWXDU�OD�FRPSHQVDFLäQ�GH�HVH�
LPSRUWH�HQ�QLQJXQD�GHFODUDFLäQ�OLTXLGDFLäQ� LQGLYLGXDO�FRUUHVSRQGLHQWH�D�XQ�SHUÞRGR�XOWHULRU��
FRQ� LQGHSHQGHQFLD�GH�TXH� UHVXOWH�DSOLFDEOH�R�QR�FRQ�SRVWHULRULGDG�HO� UÚJLPHQ�HVSHFLDO�GHO�
JUXSR�GH�HQWLGDGHV�

&LQFR�� (Q� FDVR� GH� TXH� D� ODV� RSHUDFLRQHV� UHDOL]DGDV� SRU� DOJXQD� GH� ODV� HQWLGDGHV�
LQFOXLGDV�HQ�HO�JUXSR�GH�HQWLGDGHV�OHV�IXHUD�DSOLFDEOH�FXDOTXLHUD�GH�ORV�UHVWDQWHV�UHJÞPHQHV�
HVSHFLDOHV�UHJXODGRV�HQ�HVWD�/H\��GLFKDV�RSHUDFLRQHV�VHJXLUÒQ�HO�UÚJLPHQ�GH�GHGXFFLRQHV�
TXH�OHV�FRUUHVSRQGD�VHJëQ�GLFKRV�UHJÞPHQHV�

8QR��/DV�HQWLGDGHV�TXH�DSOLTXHQ�HO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�WHQGUÒQ�ODV�
REOLJDFLRQHV�WULEXWDULDV�HVWDEOHFLGDV�HQ�HVWH�&DSÞWXOR�

'RV��/D�HQWLGDG�GRPLQDQWH�RVWHQWDUÒ� OD� UHSUHVHQWDFLäQ�GHO� JUXSR�GH�HQWLGDGHV�DQWH� OD�
$GPLQLVWUDFLäQ� WULEXWDULD�� (Q� WDO� FRQFHSWR�� OD� HQWLGDG� GRPLQDQWH� GHEHUÒ� FXPSOLU� ODV�
REOLJDFLRQHV� WULEXWDULDV� PDWHULDOHV� \� IRUPDOHV� HVSHFÞILFDV� TXH� VH� GHULYDQ� GHO� UÚJLPHQ�
HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�

7UHV��7DQWR�OD�HQWLGDG�GRPLQDQWH�FRPR�FDGD�XQD�GH�ODV�HQWLGDGHV�GHSHQGLHQWHV�GHEHUÒQ�
FXPSOLU� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWÞFXOR� ����GH�HVWD� /H\�� H[FHSFLäQ� KHFKD�GHO�
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SDJR� GH� OD� GHXGD� WULEXWDULD� R� GH� OD� VROLFLWXG� GH� FRPSHQVDFLäQ� R� GHYROXFLäQ�� GHELHQGR�
SURFHGHUVH��D�WDO�HIHFWR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�REOLJDFLäQ�����GHO�DSDUWDGR�VLJXLHQWH�

&XDWUR�� /D� HQWLGDG� GRPLQDQWH�� VLQ� SHUMXLFLR� GHO� FXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV�
SURSLDV��\�FRQ� ORV� UHTXLVLWRV�� OÞPLWHV�\�FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ� UHJODPHQWDULDPHQWH��
VHUÒ�UHVSRQVDEOH�GHO�FXPSOLPLHQWR�GH�ODV�VLJXLHQWHV�REOLJDFLRQHV�

����&RPXQLFDU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�OD�VLJXLHQWH�LQIRUPDFLäQ�

D�� (O� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� H[LJLGRV�� OD� DGRSFLäQ� GH� ORV� DFXHUGRV�
FRUUHVSRQGLHQWHV� \� OD� RSFLäQ� SRU� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� HVSHFLDO� D� TXH� VH� UHILHUHQ� ORV�
DUWÞFXORV�����TXLQTXLHV�\�VH[LHV�GH�HVWD�/H\��7RGD�HVWD�LQIRUPDFLäQ�GHEHUÒ�SUHVHQWDUVH�HQ�
HO�PHV�GH�GLFLHPEUH�DQWHULRU�DO�LQLFLR�GHO�DâR�QDWXUDO�HQ�HO�TXH�VH�YD\D�D�DSOLFDU�HO�UÚJLPHQ�
HVSHFLDO�

E��/D�UHODFLäQ�GH�HQWLGDGHV�GHO�JUXSR�TXH�DSOLTXHQ�HO�UÚJLPHQ�HVSHFLDO��LGHQWLILFDQGR�ODV�
HQWLGDGHV�TXH�PRWLYHQ�FXDOTXLHU�DOWHUDFLäQ�HQ�VX�FRPSRVLFLäQ�UHVSHFWR�D�OD�GHO�DâR�DQWHULRU��
HQ�VX�FDVR��(VWD�LQIRUPDFLäQ�GHEHUÒ�FRPXQLFDUVH�GXUDQWH�HO�PHV�GH�GLFLHPEUH�GH�FDGD�DâR�
QDWXUDO�UHVSHFWR�DO�VLJXLHQWH�

F��/D�UHQXQFLD�DO�UÚJLPHQ�HVSHFLDO��TXH�GHEHUÒ�HMHUFLWDUVH�GXUDQWH�HO�PHV�GH�GLFLHPEUH�
DQWHULRU�DO� LQLFLR�GHO�DâR�QDWXUDO�HQ�TXH�GHED�VXUWLU�HIHFWR��WDQWR�HQ�OR�UHODWLYR�D�OD�UHQXQFLD�
GHO� WRWDO� GH� HQWLGDGHV� TXH� DSOLTXHQ� HO� UÚJLPHQ� HVSHFLDO� FRPR� HQ� FXDQWR� D� ODV� UHQXQFLDV�
LQGLYLGXDOHV�

G��/D�RSFLäQ�TXH�VH�HVWDEOHFH�HQ�HO�DUWÞFXOR�����VH[LHV�FLQFR�GH�HVWD�/H\��TXH�GHEHUÒ�
FRPXQLFDUVH�GXUDQWH�HO�PHV�GH�GLFLHPEUH�DQWHULRU�DO�LQLFLR�GHO�DâR�QDWXUDO�HQ�TXH�GHED�VXUWLU�
HIHFWR�

���� 3UHVHQWDU� ODV� DXWROLTXLGDFLRQHV� SHULäGLFDV� DJUHJDGDV� GHO� JUXSR� GH� HQWLGDGHV��
SURFHGLHQGR��HQ�VX�FDVR��DO�LQJUHVR�GH�OD�GHXGD�WULEXWDULD�R�D�OD�VROLFLWXG�GH�FRPSHQVDFLäQ�R�
GHYROXFLäQ� TXH� SURFHGD�� 'LFKDV� DXWROLTXLGDFLRQHV� DJUHJDGDV� LQWHJUDUÒQ� ORV� UHVXOWDGRV� GH�
ODV� DXWROLTXLGDFLRQHV� LQGLYLGXDOHV� GH� ODV� HQWLGDGHV� TXH� DSOLTXHQ� HO� UÚJLPHQ� HVSHFLDO� GHO�
JUXSR�GH�HQWLGDGHV�

/DV�DXWROLTXLGDFLRQHV�SHULäGLFDV�DJUHJDGDV�GHO�JUXSR�GH�HQWLGDGHV�GHEHUÒQ�SUHVHQWDUVH�
XQD� YH]� SUHVHQWDGDV� ODV� DXWROLTXLGDFLRQHV� SHULäGLFDV� LQGLYLGXDOHV� GH� FDGD� XQD� GH� ODV�
HQWLGDGHV�TXH�DSOLTXHQ�HO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�

(O�SHUÞRGR�GH�OLTXLGDFLäQ�GH�ODV�HQWLGDGHV�TXH�DSOLTXHQ�HO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�
HQWLGDGHV�FRLQFLGLUÒ�FRQ�HO�PHV�QDWXUDO��FRQ�LQGHSHQGHQFLD�GH�VX�YROXPHQ�GH�RSHUDFLRQHV�

&XDQGR��SDUD�XQ�SHUÞRGR�GH�OLTXLGDFLäQ��OD�FXDQWÞD�WRWDO�GH�ORV�VDOGRV�D�GHYROYHU�D�IDYRU�
GH�ODV�HQWLGDGHV�TXH�DSOLTXHQ�HO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�VXSHUH�HO�LPSRUWH�
GH�ORV�VDOGRV�D� LQJUHVDU�GHO�UHVWR�GH�HQWLGDGHV�TXH�DSOLTXHQ�HO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�
GH� HQWLGDGHV� SDUD� HO� PLVPR� SHUÞRGR� GH� OLTXLGDFLäQ�� VH� SRGUÒ� VROLFLWDU� OD� GHYROXFLäQ� GHO�
H[FHVR�� VLHPSUH� TXH� QR� KXELHVHQ� WUDQVFXUULGR� FXDWUR� DâRV� FRQWDGRV� D� SDUWLU� GH� OD�
SUHVHQWDFLäQ� GH� ODV� DXWROLTXLGDFLRQHV� LQGLYLGXDOHV� HQ� TXH� VH� RULJLQä� GLFKR� H[FHVR�� (VWD�
GHYROXFLäQ�VH�SUDFWLFDUÒ�HQ� ORV�WÚUPLQRV�GLVSXHVWRV�HQ�HO�DSDUWDGR�WUHV�GHO�DUWÞFXOR�����GH�
HVWD� /H\�� (Q� WDO� FDVR�� QR� SURFHGHUÒ� OD� FRPSHQVDFLäQ� GH� GLFKRV� VDOGRV� D� GHYROYHU� HQ�
DXWROLTXLGDFLRQHV� DJUHJDGDV� SRVWHULRUHV�� FXDOTXLHUD� TXH� VHD� HO� SHUÞRGR� GH� WLHPSR�
WUDQVFXUULGR�KDVWD�TXH�GLFKD�GHYROXFLäQ�VH�KDJD�HIHFWLYD�

(Q�FDVR�GH�TXH�GHMH�GH�DSOLFDUVH�HO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�\�TXHGHQ�
FDQWLGDGHV�SHQGLHQWHV�GH�GHYROXFLäQ�R� FRPSHQVDFLäQ�SDUD� ODV�HQWLGDGHV� LQWHJUDGDV�HQ�HO�
JUXSR�� HVWDV� FDQWLGDGHV� VH� LPSXWDUÒQ� D� GLFKDV� HQWLGDGHV� HQ� SURSRUFLäQ� DO� YROXPHQ� GH�
RSHUDFLRQHV�GHO� ëOWLPR�DâR�QDWXUDO� HQ�TXH�HO� UÚJLPHQ�HVSHFLDO� KXELHUD� VLGR�GH�DSOLFDFLäQ��
DSOLFDQGR�D�WDO�HIHFWR�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

����'LVSRQHU�GH�XQ�VLVWHPD�GH� LQIRUPDFLäQ�DQDOÞWLFD�EDVDGR�HQ�FULWHULRV� UD]RQDEOHV�GH�
LPSXWDFLäQ�GH�ORV�ELHQHV�\�VHUYLFLRV�XWLOL]DGRV�GLUHFWD�R�LQGLUHFWDPHQWH��WRWDO�R�SDUFLDOPHQWH��
HQ�OD�UHDOL]DFLäQ�GH�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����RFWLHV�XQR�GH�HVWD�/H\��
(VWH� VLVWHPD� GHEHUÒ� UHIOHMDU� OD� XWLOL]DFLäQ� VXFHVLYD� GH� GLFKRV� ELHQHV� \� VHUYLFLRV� KDVWD� VX�
DSOLFDFLäQ�ILQDO�IXHUD�GHO�JUXSR�

(O� VLVWHPD� GH� LQIRUPDFLäQ� GHEHUÒ� LQFOXLU� XQD� PHPRULD� MXVWLILFDWLYD� GH� ORV� FULWHULRV� GH�
LPSXWDFLäQ� XWLOL]DGRV�� TXH� GHEHUÒQ� VHU� KRPRJÚQHRV� SDUD� WRGDV� ODV� HQWLGDGHV� GHO� JUXSR� \�
PDQWHQHUVH� GXUDQWH� WRGRV� ORV� SHUÞRGRV� HQ� ORV� TXH� VHD� GH� DSOLFDFLäQ� HO� UÚJLPHQ� HVSHFLDO��
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VDOYR� TXH� VH� PRGLILTXHQ� SRU� FDXVDV� UD]RQDEOHV�� TXH� GHEHUÒQ� MXVWLILFDUVH� HQ� OD� SURSLD�
PHPRULD�

(VWH� VLVWHPD� GH� LQIRUPDFLäQ� GHEHUÒ� FRQVHUYDUVH� GXUDQWH� HO� SOD]R� GH� SUHVFULSFLäQ� GHO�
,PSXHVWR�

&LQFR�� (Q� FDVR� GH� TXH� DOJXQD� GH� ODV� HQWLGDGHV� LQWHJUDGDV� HQ� HO� JUXSR� GH� HQWLGDGHV�
SUHVHQWH� XQD� GHFODUDFLäQ�OLTXLGDFLäQ� LQGLYLGXDO� H[WHPSRUÒQHD�� VH� DSOLFDUÒQ� ORV� UHFDUJRV� H�
LQWHUHVHV�TXH��HQ� VX� FDVR��SURFHGDQ�FRQIRUPH�DO� DUWÞFXOR����GH� OD�/H\����������GH����GH�
GLFLHPEUH��*HQHUDO�7ULEXWDULD�� VLQ�TXH�D� WDOHV�HIHFWRV� WHQJD� LQFLGHQFLD�DOJXQD�HO�KHFKR�GH�
TXH�VH�KXELHUD� LQFOXLGR�RULJLQDULDPHQWH�HO�VDOGR�GH� OD�GHFODUDFLäQ�OLTXLGDFLäQ� LQGLYLGXDO��HQ�
VX�FDVR��SUHVHQWDGD��HQ�XQD�GHFODUDFLäQ�OLTXLGDFLäQ�DJUHJDGD�GHO�JUXSR�GH�HQWLGDGHV�

&XDQGR� OD� GHFODUDFLäQ�OLTXLGDFLäQ� DJUHJDGD� FRUUHVSRQGLHQWH� DO� JUXSR� GH� HQWLGDGHV� VH�
SUHVHQWH�H[WHPSRUÒQHDPHQWH�� ORV�UHFDUJRV�TXH�HVWDEOHFH�HO�DUWÞFXOR����GH�OD�/H\����������
GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��VH�DSOLFDUÒQ�VREUH�HO�UHVXOWDGR�GH�OD�PLVPD��VLHQGR�
UHVSRQVDEOH�GH�VX�LQJUHVR�OD�HQWLGDG�GRPLQDQWH�

6HLV�� /DV� HQWLGDGHV� TXH� DSOLTXHQ� HO� UÚJLPHQ� HVSHFLDO� GHO� JUXSR� GH� HQWLGDGHV�
UHVSRQGHUÒQ� VROLGDULDPHQWH� GHO� SDJR� GH� OD� GHXGD� WULEXWDULD� GHULYDGD� GH� HVWH� UÚJLPHQ�
HVSHFLDO�

6LHWH�� /D� QR� OOHYDQ]D� R� FRQVHUYDFLäQ� GHO� VLVWHPD� GH� LQIRUPDFLäQ� D� TXH� VH� UHILHUH� OD�
REOLJDFLäQ� ���� GHO� DSDUWDGR� FXDWUR� VHUÒ� FRQVLGHUDGD� FRPR� LQIUDFFLäQ� WULEXWDULD� JUDYH� GH� OD�
HQWLGDG�GRPLQDQWH��/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO���SRU�FLHQWR�
GHO�YROXPHQ�GH�RSHUDFLRQHV�GHO�JUXSR�

/DV�LQH[DFWLWXGHV�X�RPLVLRQHV�HQ�HO�VLVWHPD�GH�LQIRUPDFLäQ�D�TXH�VH�UHILHUH�OD�REOLJDFLäQ�
���� GHO� DSDUWDGR� FXDWUR� VHUÒQ� FRQVLGHUDGDV� FRPR� LQIUDFFLäQ� WULEXWDULD� JUDYH� GH� OD� HQWLGDG�
GRPLQDQWH�� /D� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� SRU� FLHQWR� GHO�
LPSRUWH�GH� ORV�ELHQHV� \� VHUYLFLRV�DGTXLULGRV�D� WHUFHURV�D� ORV�TXH� VH� UHILHUD� OD� LQIRUPDFLäQ�
LQH[DFWD�X�RPLWLGD�

'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�/H\����������GH����
GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� ODV� VDQFLRQHV� SUHYLVWDV� HQ� ORV� GRV� SÒUUDIRV� DQWHULRUHV�
VHUÒQ�FRPSDWLEOHV�FRQ� ODV�TXH�SURFHGDQ�SRU� OD�DSOLFDFLäQ�GH� ORV�DUWÞFXORV���������������\�
����GH�GLFKD�OH\��/D�LPSRVLFLäQ�GH�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DSDUWDGR�LPSHGLUÒQ�OD�
FDOLILFDFLäQ� GH� ODV� LQIUDFFLRQHV� WLSLILFDGDV� HQ� ORV� DUWÞFXORV� ���� \� ���� GH� GLFKD� OH\� FRPR�
JUDYHV�R�PX\�JUDYHV�SRU� OD�QR� OOHYDQ]D�� OOHYDQ]D� LQFRUUHFWD�R�QR�FRQVHUYDFLäQ�GHO�VLVWHPD�
GH�LQIRUPDFLäQ�D�TXH�VH�UHILHUH�OD�REOLJDFLäQ�����GHO�DSDUWDGR�FXDWUR�

/D�HQWLGDG�GRPLQDQWH� VHUÒ� VXMHWR� LQIUDFWRU� SRU� ORV� LQFXPSOLPLHQWRV�GH� ODV�REOLJDFLRQHV�
HVSHFÞILFDV�GHO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV��/DV�GHPÒV�HQWLGDGHV�TXH�DSOLTXHQ�
HO� UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV� UHVSRQGHUÒQ�VROLGDULDPHQWH�GHO�SDJR�GH�HVWDV�
VDQFLRQHV�

/DV�HQWLGDGHV�TXH�DSOLTXHQ�HO�UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�UHVSRQGHUÒQ�GH�
ODV�LQIUDFFLRQHV�GHULYDGDV�GH�ORV�LQFXPSOLPLHQWRV�GH�VXV�SURSLDV�REOLJDFLRQHV�WULEXWDULDV�

2FKR�� /DV� DFWXDFLRQHV� GLULJLGDV� D� FRPSUREDU� HO� DGHFXDGR� FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV�GH� ODV�HQWLGDGHV�TXH�DSOLTXHQ�HO� UÚJLPHQ�HVSHFLDO�GHO�JUXSR�GH�HQWLGDGHV�VH�
HQWHQGHUÒQ� FRQ� OD� HQWLGDG� GRPLQDQWH�� FRPR� UHSUHVHQWDQWH� GHO� PLVPR�� ,JXDOPHQWH�� ODV�
DFWXDFLRQHV�SRGUÒQ�HQWHQGHUVH�FRQ� ODV�HQWLGDGHV�GHSHQGLHQWHV��TXH�GHEHUÒQ�DWHQGHU�D� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�

/DV� DFWXDFLRQHV� GH� FRPSUREDFLäQ� R� LQYHVWLJDFLäQ� UHDOL]DGDV� D� FXDOTXLHU� HQWLGDG� GHO�
JUXSR�GH�HQWLGDGHV�LQWHUUXPSLUÒQ�HO�SOD]R�GH�SUHVFULSFLäQ�GHO�,PSXHVWR�UHIHUHQWH�DO�WRWDO�GH�
HQWLGDGHV� GHO� JUXSR� GHVGH� HO� PRPHQWR� HQ� TXH� OD� HQWLGDG� GRPLQDQWH� WHQJD� FRQRFLPLHQWR�
IRUPDO�GH�ODV�PLVPDV�

/DV�DFWDV�\� OLTXLGDFLRQHV�TXH�GHULYHQ�GH� OD�FRPSUREDFLäQ�GH�HVWH�UÚJLPHQ�HVSHFLDO�VH�
H[WHQGHUÒQ�D�OD�HQWLGDG�GRPLQDQWH�

6H� HQWHQGHUÒ� TXH� FRQFXUUH� OD� FLUFXQVWDQFLD� GH� HVSHFLDO� FRPSOHMLGDG� SUHYLVWD� HQ� HO�
DUWÞFXOR�������GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��FXDQGR�VH�DSOLTXH�
HVWH�UÚJLPHQ�HVSHFLDO�
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8QR�� 3RGUÒQ� DSOLFDU� HO� UÚJLPHQ� HVSHFLDO� GHO� FULWHULR� GH� FDMD� ORV� VXMHWRV� SDVLYRV� GHO�
,PSXHVWR�FX\R�YROXPHQ�GH�RSHUDFLRQHV�GXUDQWH�HO�DâR�QDWXUDO�DQWHULRU�QR�KD\D�VXSHUDGR�ORV�
����������GH�HXURV�

'RV��&XDQGR�HO�VXMHWR�SDVLYR�KXELHUD�LQLFLDGR�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�HPSUHVDULDOHV�
R� SURIHVLRQDOHV� HQ� HO� DâR� QDWXUDO� DQWHULRU�� HO� LPSRUWH� GHO� YROXPHQ� GH� RSHUDFLRQHV� GHEHUÒ�
HOHYDUVH�DO�DâR�

7UHV�� &XDQGR� HO� VXMHWR� SDVLYR� QR� KXELHUD� LQLFLDGR� OD� UHDOL]DFLäQ� GH� DFWLYLGDGHV�
HPSUHVDULDOHV�R�SURIHVLRQDOHV�HQ�HO�DâR�QDWXUDO�DQWHULRU��SRGUÒ�DSOLFDU�HVWH�UÚJLPHQ�HVSHFLDO�
HQ�HO�DâR�QDWXUDO�HQ�FXUVR�

&XDWUR�� $� HIHFWRV� GH� GHWHUPLQDU� HO� YROXPHQ� GH� RSHUDFLRQHV� HIHFWXDGDV� SRU� HO� VXMHWR�
SDVLYR�UHIHULGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��ODV�PLVPDV�VH�HQWHQGHUÒQ�UHDOL]DGDV�FXDQGR�VH�
SURGX]FD� R�� HQ� VX� FDVR�� VH� KXELHUD� SURGXFLGR� HO� GHYHQJR� GHO� ,PSXHVWR� VREUH� HO� 9DORU�
$âDGLGR�� VL� D� ODV� RSHUDFLRQHV� QR� OHV� KXELHUD� VLGR� GH� DSOLFDFLäQ� HO� UÚJLPHQ� HVSHFLDO� GHO�
FULWHULR�GH�FDMD�

&LQFR�� 4XHGDUÒQ� H[FOXLGRV� GHO� UÚJLPHQ� GH� FDMD� ORV� VXMHWRV� SDVLYRV� FX\RV� FREURV� HQ�
HIHFWLYR�UHVSHFWR�GH�XQ�PLVPR�GHVWLQDWDULR�GXUDQWH�HO�DâR�QDWXUDO�VXSHUHQ�OD�FXDQWÞD�TXH�VH�
GHWHUPLQH�UHJODPHQWDULDPHQWH�

(O� UÚJLPHQ� HVSHFLDO� GHO� FULWHULR� GH� FDMD� SRGUÒ� DSOLFDUVH� SRU� ORV� VXMHWRV� SDVLYRV� TXH�
FXPSODQ� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�DQWHULRU�\�RSWHQ�SRU�VX�DSOLFDFLäQ�HQ� ORV�
WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH��/D�RSFLäQ�VH�HQWHQGHUÒ�SURUURJDGD�VDOYR�
UHQXQFLD��TXH�VH�HIHFWXDUÒ�HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��(VWD�
UHQXQFLD�WHQGUÒ�XQD�YDOLGH]�PÞQLPD�GH���DâRV�

8QR��(O� UÚJLPHQ�HVSHFLDO� GHO� FULWHULR�GH�FDMD�SRGUÒ�DSOLFDUVH�SRU� ORV� VXMHWRV�SDVLYRV�D�
TXH� VH� UHILHUH� HO� DUWÞFXOR� ���� GHFLHV� D� ODV� RSHUDFLRQHV� TXH� VH� HQWLHQGDQ� UHDOL]DGDV� HQ� HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�

(O�UÚJLPHQ�HVSHFLDO�GHO�FULWHULR�GH�FDMD�VH�UHIHULUÒ�D�WRGDV�ODV�RSHUDFLRQHV�UHDOL]DGDV�SRU�
HO�VXMHWR�SDVLYR�VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�VLJXLHQWH�GH�HVWH�DUWÞFXOR�

'RV�� 4XHGDQ� H[FOXLGDV� GHO� UÚJLPHQ� HVSHFLDO� GHO� FULWHULR� GH� FDMD� ODV� VLJXLHQWHV�
RSHUDFLRQHV�

D��/DV�DFRJLGDV�D� ORV�UHJÞPHQHV�HVSHFLDOHV�VLPSOLILFDGR��GH� OD�DJULFXOWXUD��JDQDGHUÞD�\�
SHVFD��GHO�UHFDUJR�GH�HTXLYDOHQFLD��GHO�RUR�GH�LQYHUVLäQ��DSOLFDEOH�D�ORV�VHUYLFLRV�SUHVWDGRV�
SRU�YÞD�HOHFWUäQLFD�\�GHO�JUXSR�GH�HQWLGDGHV�

E��/DV�HQWUHJDV�GH�ELHQHV�H[HQWDV�D�ODV�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV����������������\����
GH�HVWD�/H\�

F��/DV�DGTXLVLFLRQHV�LQWUDFRPXQLWDULDV�GH�ELHQHV�
G��$TXHOODV�HQ�ODV�TXH�HO�VXMHWR�SDVLYR�GHO�,PSXHVWR�VHD�HO�HPSUHVDULR�R�SURIHVLRQDO�SDUD�

TXLHQ�VH�UHDOL]D�OD�RSHUDFLäQ�GH�FRQIRUPLGDG�FRQ�ORV�QëPHURV���«����«�\���«�GHO�DSDUWDGR�XQR�
GHO�DUWÞFXOR����GH�HVWD�/H\�

H��/DV�LPSRUWDFLRQHV�\�ODV�RSHUDFLRQHV�DVLPLODGDV�D�ODV�LPSRUWDFLRQHV�
I��$TXHOODV�D�ODV�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV�����«�\����GH�HVWD�/H\�

8QR��(Q�ODV�RSHUDFLRQHV�D�ODV�TXH�VHD�GH�DSOLFDFLäQ�HVWH�UÚJLPHQ�HVSHFLDO��HO�,PSXHVWR�
VH� GHYHQJDUÒ� HQ� HO� PRPHQWR� GHO� FREUR� WRWDO� R� SDUFLDO� GHO� SUHFLR� SRU� ORV� LPSRUWHV�
HIHFWLYDPHQWH� SHUFLELGRV� R� VL� HVWH� QR� VH� KD� SURGXFLGR�� HO� GHYHQJR� VH� SURGXFLUÒ� HO� ��� GH�
GLFLHPEUH�GHO�DâR�LQPHGLDWR�SRVWHULRU�D�DTXHO�HQ�TXH�VH�KD\D�UHDOL]DGR�OD�RSHUDFLäQ�
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$�HVWRV�HIHFWRV��GHEHUÒ�DFUHGLWDUVH�HO�PRPHQWR�GHO�FREUR��WRWDO�R�SDUFLDO��GHO�SUHFLR�GH�OD�
RSHUDFLäQ�

'RV��/D� UHSHUFXVLäQ�GHO� ,PSXHVWR�HQ� ODV�RSHUDFLRQHV�D� ODV�TXH�VHD�GH�DSOLFDFLäQ�HVWH�
UÚJLPHQ� HVSHFLDO� GHEHUÒ� HIHFWXDUVH� DO� WLHPSR� GH� H[SHGLU� \� HQWUHJDU� OD� IDFWXUD�
FRUUHVSRQGLHQWH��SHUR�VH�HQWHQGHUÒ�SURGXFLGD�HQ�HO�PRPHQWR�GHO�GHYHQJR�GH� OD�RSHUDFLäQ�
GHWHUPLQDGR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�

7UHV�� /RV� VXMHWRV� SDVLYRV� D� ORV� TXH� VHD� GH� DSOLFDFLäQ� HVWH� UÚJLPHQ� HVSHFLDO� SRGUÒQ�
SUDFWLFDU�VXV�GHGXFFLRQHV�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�7ÞWXOR�9,,,�GH�HVWD�/H\��FRQ�ODV�
VLJXLHQWHV�SDUWLFXODULGDGHV�

D��(O�GHUHFKR�D�OD�GHGXFFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV�SRU�ORV�VXMHWRV�SDVLYRV�DFRJLGRV�D�
HVWH� UÚJLPHQ� HVSHFLDO� QDFH� HQ� HO� PRPHQWR� GHO� SDJR� WRWDO� R� SDUFLDO� GHO� SUHFLR� SRU� ORV�
LPSRUWHV�HIHFWLYDPHQWH�VDWLVIHFKRV��R�VL�HVWH�QR�VH�KD�SURGXFLGR��HO����GH�GLFLHPEUH�GHO�DâR�
LQPHGLDWR�SRVWHULRU�D�DTXHO�HQ�TXH�VH�KD\D�UHDOL]DGR�OD�RSHUDFLäQ�

/R� DQWHULRU� VHUÒ� GH� DSOLFDFLäQ� FRQ� LQGHSHQGHQFLD� GHO� PRPHQWR� HQ� TXH� VH� HQWLHQGD�
UHDOL]DGR�HO�KHFKR�LPSRQLEOH�

$�HVWRV�HIHFWRV��GHEHUÒ�DFUHGLWDUVH�HO�PRPHQWR�GHO�SDJR��WRWDO�R�SDUFLDO��GHO�SUHFLR�GH�OD�
RSHUDFLäQ�

E��(O�GHUHFKR�D�OD�GHGXFFLäQ�VROR�SRGUÒ�HMHUFLWDUVH�HQ�OD�GHFODUDFLäQ�OLTXLGDFLäQ�UHODWLYD�
DO� SHULRGR� GH� OLTXLGDFLäQ� HQ� TXH� KD\D� QDFLGR� HO� GHUHFKR� D� OD� GHGXFFLäQ� GH� ODV� FXRWDV�
VRSRUWDGDV�R�HQ�ODV�GH�ORV�VXFHVLYRV��VLHPSUH�TXH�QR�KXELHUD�WUDQVFXUULGR�HO�SOD]R�GH�FXDWUR�
DâRV��FRQWDGRV�D�SDUWLU�GHO�QDFLPLHQWR�GHO�PHQFLRQDGR�GHUHFKR�

F�� (O� GHUHFKR� D� OD� GHGXFFLäQ� GH� ODV� FXRWDV� VRSRUWDGDV� FDGXFD� FXDQGR� HO� WLWXODU� QR� OR�
KXELHUD�HMHUFLWDGR�HQ�HO�SOD]R�HVWDEOHFLGR�HQ�OD�OHWUD�DQWHULRU�

&XDWUR�� 5HJODPHQWDULDPHQWH� VH� GHWHUPLQDUÒQ� ODV� REOLJDFLRQHV� IRUPDOHV� TXH� GHEDQ�
FXPSOLU�ORV�VXMHWRV�SDVLYRV�TXH�DSOLTXHQ�HVWH�UÚJLPHQ�HVSHFLDO�

/D� UHQXQFLD� R� H[FOXVLäQ� GH� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� HVSHFLDO� GHO� FULWHULR� GH� FDMD�
GHWHUPLQDUÒ� HO� PDQWHQLPLHQWR� GH� ODV� QRUPDV� UHJXODGDV� HQ� HO� PLVPR� UHVSHFWR� GH� ODV�
RSHUDFLRQHV� HIHFWXDGDV� GXUDQWH� VX� YLJHQFLD� HQ� ORV� WÚUPLQRV� VHâDODGRV� HQ� HO� DUWÞFXOR�
DQWHULRU�

8QR�� (O� QDFLPLHQWR� GHO� GHUHFKR� D� OD� GHGXFFLäQ� GH� ORV� VXMHWRV� SDVLYRV� QR� DFRJLGRV� DO�
UÚJLPHQ� HVSHFLDO� GHO� FULWHULR� GH� FDMD�� SHUR� TXH� VHDQ� GHVWLQDWDULRV� GH� ODV� RSHUDFLRQHV�
LQFOXLGDV� HQ� HO� PLVPR�� HQ� UHODFLäQ� FRQ� ODV� FXRWDV� VRSRUWDGDV� SRU� HVDV� RSHUDFLRQHV�� VH�
SURGXFLUÒ�HQ�HO�PRPHQWR�GHO�SDJR�WRWDO�R�SDUFLDO�GHO�SUHFLR�GH�ODV�PLVPDV��SRU�ORV�LPSRUWHV�
HIHFWLYDPHQWH� VDWLVIHFKRV�� R�� VL� HVWH� QR� VH� KD� SURGXFLGR�� HO� ��� GH� GLFLHPEUH� GHO� DâR�
LQPHGLDWR�SRVWHULRU�D�DTXHO�HQ�TXH�VH�KD\D�UHDOL]DGR�OD�RSHUDFLäQ�

/R� DQWHULRU� VHUÒ� GH� DSOLFDFLäQ� FRQ� LQGHSHQGHQFLD� GHO� PRPHQWR� HQ� TXH� VH� HQWLHQGD�
UHDOL]DGR�HO�KHFKR�LPSRQLEOH�

$�HVWRV�HIHFWRV��GHEHUÒ�DFUHGLWDUVH�HO�PRPHQWR�GHO�SDJR��WRWDO�R�SDUFLDO��GHO�SUHFLR�GH�OD�
RSHUDFLäQ�

5HJODPHQWDULDPHQWH� VH� GHWHUPLQDUÒQ� ODV� REOLJDFLRQHV� IRUPDOHV� TXH� GHEDQ� FXPSOLU� ORV�
VXMHWRV�SDVLYRV�TXH�VHDQ�GHVWLQDWDULRV�GH�ODV�RSHUDFLRQHV�DIHFWDGDV�SRU�HO�UÚJLPHQ�HVSHFLDO�
GHO�FULWHULR�GH�FDMD�

'RV��/D�PRGLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�D�TXH�VH�UHILHUH�HO�DSDUWDGR�FXDWUR�GHO�DUWÞFXOR�
���GH�HVWD�/H\��HIHFWXDGD�SRU� VXMHWRV�SDVLYRV�TXH�QR�VH�HQFXHQWUHQ�DFRJLGRV�DO� UÚJLPHQ�
HVSHFLDO� GHO� FULWHULR� GH� FDMD�� GHWHUPLQDUÒ� HO� QDFLPLHQWR� GHO� GHUHFKR� D� OD� GHGXFFLäQ� GH� ODV�
FXRWDV� VRSRUWDGDV� SRU� HO� VXMHWR� SDVLYR� GHXGRU�� DFRJLGR� D� GLFKR� UÚJLPHQ� HVSHFLDO�
FRUUHVSRQGLHQWHV� D� ODV� RSHUDFLRQHV� PRGLILFDGDV� \� TXH� HVWXYLHUDQ� DëQ� SHQGLHQWHV� GH�
GHGXFFLäQ�HQ�OD�IHFKD�HQ�TXH�VH�UHDOLFH�OD�UHIHULGD�PRGLILFDFLäQ�GH�OD�EDVH�LPSRQLEOH�
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/D�GHFODUDFLäQ�GH�FRQFXUVR�GHO�VXMHWR�SDVLYR�DFRJLGR�DO�UÚJLPHQ�HVSHFLDO�GH�FULWHULR�GH�
FDMD�R�GHO�VXMHWR�SDVLYR�GHVWLQDWDULR�GH�VXV�RSHUDFLRQHV�GHWHUPLQDUÒ��HQ�OD�IHFKD�GHO�DXWR�GH�
GHFODUDFLäQ�GH�FRQFXUVR�

D��HO�GHYHQJR�GH�ODV�FXRWDV�UHSHUFXWLGDV�SRU�HO�VXMHWR�SDVLYR�DFRJLGR�DO�UÚJLPHQ�HVSHFLDO�
GHO�FULWHULR�GH�FDMD�TXH�HVWXYLHUDQ�DëQ�SHQGLHQWHV�GH�GHYHQJR�HQ�GLFKD�IHFKD�

E��HO�QDFLPLHQWR�GHO�GHUHFKR�D�OD�GHGXFFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV�SRU�HO�VXMHWR�SDVLYR�
UHVSHFWR�GH�ODV�RSHUDFLRQHV�TXH�KD\D�VLGR�GHVWLQDWDULR�\�D�ODV�TXH�KD\D�VLGR�GH�DSOLFDFLäQ�HO�
UÚJLPHQ�HVSHFLDO�GHO�FULWHULR�GH�FDMD�TXH�HVWXYLHUDQ�SHQGLHQWHV�GH�SDJR�\�HQ�ODV�TXH�QR�KD\D�
WUDQVFXUULGR�HO�SOD]R�SUHYLVWR�HQ�HO�DUWÞFXOR�����WHUGHFLHV�7UHV��OHWUD�D���HQ�GLFKD�IHFKD�

F��HO�QDFLPLHQWR�GHO�GHUHFKR�D�OD�GHGXFFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV�SRU�HO�VXMHWR�SDVLYR�
FRQFXUVDGR�DFRJLGR�DO�UÚJLPHQ�HVSHFLDO�GHO�FULWHULR�GH�FDMD��UHVSHFWR�GH�ODV�RSHUDFLRQHV�TXH�
KD\D�VLGR�GHVWLQDWDULR�QR�DFRJLGDV�D�GLFKR�UÚJLPHQ�HVSHFLDO�TXH�HVWXYLHUDQ�DëQ�SHQGLHQWHV�
GH�SDJR�\�HQ�ODV�TXH�QR�KD\D�WUDQVFXUULGR�HO�SOD]R�SUHYLVWR�HQ�HO�DUWÞFXOR�����WHUGHFLHV�7UHV��
OHWUD�D���HQ�GLFKD�IHFKD�

(O� VXMHWR� SDVLYR� HQ� FRQFXUVR� GHEHUÒ� GHFODUDU� ODV� FXRWDV� GHYHQJDGDV� \� HMHUFLWDU� OD�
GHGXFFLäQ�GH� ODV�FXRWDV�VRSRUWDGDV� UHIHULGDV�HQ� ORV�SÒUUDIRV�DQWHULRUHV�HQ� OD�GHFODUDFLäQ�
OLTXLGDFLäQ�SUHYLVWD�UHJODPHQWDULDPHQWH��FRUUHVSRQGLHQWH�D�ORV�KHFKRV�LPSRQLEOHV�DQWHULRUHV�
D� OD� GHFODUDFLäQ� GH� FRQFXUVR�� $VLPLVPR�� HO� VXMHWR� SDVLYR� GHEHUÒ� GHFODUDU� HQ� GLFKD�
GHFODUDFLäQ�OLTXLGDFLäQ�� ODV� GHPÒV� FXRWDV� VRSRUWDGDV� TXH� HVWXYLHUDQ� SHQGLHQWHV� GH�
GHGXFFLäQ�D�GLFKD�IHFKD�

8QR��$�HIHFWRV�GHO�SUHVHQWH�&DSÞWXOR��VHUÒQ�GH�DSOLFDFLäQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�

D�� �6HUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� ORV� VHUYLFLRV� D� TXH� VH� UHILHUH� HO� QëPHUR� ��«� GHO�
DSDUWDGR�7UHV�GHO�DUWÞFXOR����GH�HVWD�/H\�

E�� �6HUYLFLRV� HOHFWUäQLFRV�� R� �VHUYLFLRV� SUHVWDGRV� SRU� YÞD� HOHFWUäQLFD��� ORV� VHUYLFLRV�
GHILQLGRV�HQ�HO�QëPHUR���«�GHO�DSDUWDGR�7UHV�GHO�DUWÞFXOR����GH�HVWD�/H\�

F���6HUYLFLRV�GH�UDGLRGLIXVLäQ�R�GH�WHOHYLVLäQ��ORV�VHUYLFLRV�D�TXH�VH�UHILHUH�HO�QëPHUR���«�
GHO�DSDUWDGR�7UHV�GHO�DUWÞFXOR����GH�HVWD�/H\�

G���(VWDGR�PLHPEUR�GH�FRQVXPR���HO�(VWDGR�PLHPEUR�HQ�HO�TXH�VH�FRQVLGHUD�TXH�WLHQH�
OXJDU�OD�SUHVWDFLäQ�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��GH�UDGLRGLIXVLäQ�R�GH�WHOHYLVLäQ�\�
HOHFWUäQLFRV� FRQIRUPH� D� ORV� QëPHURV� ��«� \� ��«� GHO� DSDUWDGR� 8QR� GHO� DUWÞFXOR� ��� R� VXV�
HTXLYDOHQWHV�HQ�ODV�OHJLVODFLRQHV�GH�RWURV�(VWDGRV�PLHPEURV�

H���'HFODUDFLRQHV�OLTXLGDFLRQHV�SHULäGLFDV�GH�ORV�UHJÞPHQHV�HVSHFLDOHV�DSOLFDEOHV�D� ORV�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \� HOHFWUäQLFRV��� OD�
GHFODUDFLäQ�OLTXLGDFLäQ�HQ�OD�TXH�FRQVWD�OD�LQIRUPDFLäQ�QHFHVDULD�SDUD�GHWHUPLQDU�OD�FXDQWÞD�
GHO�LPSXHVWR�FRUUHVSRQGLHQWH�HQ�FDGD�(VWDGR�PLHPEUR�GH�FRQVXPR�

'RV�� 6HUÒQ� FDXVDV� GH� H[FOXVLäQ� GH� HVWRV� UHJÞPHQHV� HVSHFLDOHV� FXDOHVTXLHUD� GH� ODV�
VLJXLHQWHV�FLUFXQVWDQFLDV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLäQ�

D�� /D� SUHVHQWDFLäQ� GH� OD� GHFODUDFLäQ� GH� FHVH� GH� ODV� RSHUDFLRQHV� FRPSUHQGLGDV� HQ�
GLFKRV�UHJÞPHQHV�HVSHFLDOHV�

E��/D�H[LVWHQFLD�GH�KHFKRV�TXH�SHUPLWDQ�SUHVXPLU�TXH�ODV�RSHUDFLRQHV�GHO�HPSUHVDULR�R�
SURIHVLRQDO�LQFOXLGDV�HQ�HVWRV�UHJÞPHQHV�HVSHFLDOHV�KDQ�FRQFOXLGR�

F�� (O� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� DFRJHUVH� D� HVWRV� UHJÞPHQHV�
HVSHFLDOHV�

G��(O� LQFXPSOLPLHQWR� UHLWHUDGR�GH� ODV�REOLJDFLRQHV� LPSXHVWDV�SRU� OD�QRUPDWLYD�GH�HVWRV�
UHJÞPHQHV�HVSHFLDOHV�
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/D� GHFLVLäQ� GH� H[FOXVLäQ� VHUÒ� FRPSHWHQFLD� H[FOXVLYD� GHO� (VWDGR� PLHPEUR� GH�
LGHQWLILFDFLäQ�TXH�VH�GHILQH�SDUD�FDGD�XQR�GH�HVWRV�UHJÞPHQHV�HVSHFLDOHV�

7UHV�� 6LQ� SHUMXLFLR� GH� OR� SUHYLVWR� HQ� HO� DSDUWDGR� DQWHULRU�� HO� HPSUHVDULR� R� SURIHVLRQDO�
SRGUÒ�GDUVH�GH�EDMD�YROXQWDULD�GH�HVWRV�UHJÞPHQHV�

&XDWUR�� 5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUÒQ� ODV� GLVSRVLFLRQHV� QHFHVDULDV� SDUD� HO�
GHVDUUROOR�\�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HVWH�&DSÞWXOR�

8QR�� /RV� HPSUHVDULRV� R� SURIHVLRQDOHV� QR� HVWDEOHFLGRV� HQ� OD� &RPXQLGDG�� TXH� SUHVWHQ�
VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV��GH�UDGLRGLIXVLäQ�R�GH� WHOHYLVLäQ�\�HOHFWUäQLFRV�D�SHUVRQDV�
TXH� QR� WHQJDQ� OD� FRQGLFLäQ� GH� HPSUHVDULR� R� SURIHVLRQDO�� DFWXDQGR� FRPR� WDO�� \� TXH� HVWÚQ�
HVWDEOHFLGDV�HQ�OD�&RPXQLGDG�R�TXH�WHQJDQ�HQ�HOOD�VX�GRPLFLOLR�R�UHVLGHQFLD�KDELWXDO��SRGUÒQ�
DFRJHUVH�DO�UÚJLPHQ�HVSHFLDO�SUHYLVWR�HQ�HVWD�VHFFLäQ�

(O� UÚJLPHQ�HVSHFLDO� VH�DSOLFDUÒ�D� WRGDV� ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�TXH��GH�DFXHUGR�
FRQ�OR�GLVSXHVWR�SRU�ORV�QëPHURV���«�\���«�GHO�DSDUWDGR�8QR�GHO�DUWÞFXOR����GH�HVWD�/H\��R�VXV�
HTXLYDOHQWHV�HQ�ODV�OHJLVODFLRQHV�GH�RWURV�(VWDGRV�PLHPEURV��GHEDQ�HQWHQGHUVH�HIHFWXDGDV�
HQ�OD�&RPXQLGDG�

'RV��$�HIHFWRV�GH�OD�SUHVHQWH�6HFFLäQ��VH�FRQVLGHUDUÒ�

D�� �(PSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG��� WRGR� HPSUHVDULR� R�
SURIHVLRQDO�TXH�WHQJD�OD�VHGH�GH�VX�DFWLYLGDG�HFRQäPLFD�IXHUD�GH�OD�&RPXQLGDG�\�QR�SRVHD�
XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG� QL� WDPSRFR� WHQJD� OD�
REOLJDFLäQ��SRU�RWUR�PRWLYR��GH�HVWDU�LGHQWLILFDGR�HQ�OD�&RPXQLGDG�FRQIRUPH�DO�QëPHUR���«�GHO�
DSDUWDGR�8QR�GHO�DUWÞFXOR�����GH�HVWD�/H\�R�VXV�HTXLYDOHQWHV�HQ�ODV� OHJLVODFLRQHV�GH�RWURV�
(VWDGRV�PLHPEURV�

E�� �(VWDGR� PLHPEUR� GH� LGHQWLILFDFLäQ��� HO� (VWDGR� PLHPEUR� SRU� HO� TXH� KD\D� RSWDGR� HO�
HPSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG� SDUD� GHFODUDU� HO� LQLFLR� GH� VX�
DFWLYLGDG�FRPR�WDO�HPSUHVDULR�R�SURIHVLRQDO�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG�

8QR�� (Q� FDVR� GH� TXH� (VSDâD� VHD� HO� (VWDGR�PLHPEUR� GH� LGHQWLILFDFLäQ� HOHJLGR� SRU� HO�
HPSUHVDULR�R�SURIHVLRQDO�QR�HVWDEOHFLGR�HQ�OD�&RPXQLGDG��ÚVWH�TXHGDUÒ�REOLJDGR�D�

D��'HFODUDU�HO�LQLFLR��OD�PRGLILFDFLäQ�R�HO�FHVH�GH�VXV�RSHUDFLRQHV�FRPSUHQGLGDV�HQ�HVWH�
UÚJLPHQ�HVSHFLDO��'LFKD�GHFODUDFLäQ�VH�SUHVHQWDUÒ�SRU�YÞD�HOHFWUäQLFD�

/D�LQIRUPDFLäQ�IDFLOLWDGD�SRU�HO�HPSUHVDULR�R�SURIHVLRQDO�QR�HVWDEOHFLGR�HQ�OD�&RPXQLGDG�
DO� GHFODUDU� HO� LQLFLR� GH� VXV� DFWLYLGDGHV� JUDYDGDV� LQFOXLUÒ� ORV� VLJXLHQWHV� GDWRV� GH�
LGHQWLILFDFLäQ��QRPEUH��GLUHFFLRQHV�SRVWDO�\�GH�FRUUHR�HOHFWUäQLFR��GLUHFFLRQHV�HOHFWUäQLFDV�GH�
ORV�VLWLRV�GH�LQWHUQHW�D�WUDYÚV�GH�ORV�TXH�RSHUH�HQ�VX�FDVR��HO�QëPHUR�PHGLDQWH�HO�TXH�HVWÚ�
LGHQWLILFDGR� DQWH� OD� $GPLQLVWUDFLäQ� ILVFDO� GHO� WHUULWRULR� WHUFHUR� HQ� HO� TXH� WHQJD� VX� VHGH� GH�
DFWLYLGDG� \� XQD� GHFODUDFLäQ� HQ� OD� TXH� PDQLILHVWH� TXH� QR� HVWÒ� LGHQWLILFDGR� D� HIHFWRV� GHO�
,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�HQ�RWUR�(VWDGR�PLHPEUR�GH� OD�&RPXQLGDG�� ,JXDOPHQWH��HO�
HPSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG� FRPXQLFDUÒ� WRGD� SRVLEOH�
PRGLILFDFLäQ�GH�OD�FLWDGD�LQIRUPDFLäQ�

(Q�HO�FDVR�GH�HPSUHVDULRV�R�SURIHVLRQDOHV�HVWDEOHFLGRV�HQ� ODV� ,VODV�&DQDULDV��&HXWD�R�
0HOLOOD�� OD� LQIRUPDFLäQ� D� IDFLOLWDU� DO� GHFODUDU� HO� LQLFLR� GH� VXV� DFWLYLGDGHV� JUDYDGDV� LQFOXLUÒ�
QRPEUH��GLUHFFLRQHV�SRVWDO�\�GH�FRUUHR�HOHFWUäQLFR�\�ODV�GLUHFFLRQHV�HOHFWUäQLFDV�GH�ORV�VLWLRV�
GH� LQWHUQHW� D� WUDYÚV� GH� ORV� TXH� RSHUH� \� QëPHUR� GH� LGHQWLILFDFLäQ� ILVFDO� DVLJQDGR� SRU� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�HVSDâROD�

$� HIHFWRV� GH� HVWH� UÚJLPHQ�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� LGHQWLILFDUÒ� DO� HPSUHVDULR� R�
SURIHVLRQDO�QR�HVWDEOHFLGR�HQ�OD�&RPXQLGDG�PHGLDQWH�XQ�QëPHUR�LQGLYLGXDO�

/D�$GPLQLVWUDFLäQ�WULEXWDULD�QRWLILFDUÒ�SRU�YÞD�HOHFWUäQLFD�DO�HPSUHVDULR�R�SURIHVLRQDO�QR�
HVWDEOHFLGR�HQ�OD�&RPXQLGDG�HO�QëPHUR�GH�LGHQWLILFDFLäQ�TXH�OH�KD\D�DVLJQDGR�
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E��3UHVHQWDU�SRU�YÞD�HOHFWUäQLFD�XQD�GHFODUDFLäQ�OLTXLGDFLäQ�GHO�,PSXHVWR�VREUH�HO�9DORU�
$âDGLGR� SRU� FDGD� WULPHVWUH� QDWXUDO�� LQGHSHQGLHQWHPHQWH� GH� TXH� KD\D� VXPLQLVWUDGR� R� QR�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \� HOHFWUäQLFRV�� /D�
GHFODUDFLäQ�QR�SRGUÒ�VHU�QHJDWLYD�\�VH�SUHVHQWDUÒ�GHQWUR�GHO�SOD]R�GH�YHLQWH�GÞDV�D�SDUWLU�GHO�
ILQDO�GHO�SHUÞRGR�DO�TXH�VH�UHILHUH�OD�GHFODUDFLäQ�

(VWD�GHFODUDFLäQ�OLTXLGDFLäQ�GHEHUÒ� LQFOXLU�HO�QëPHUR�GH� LGHQWLILFDFLäQ�TXH� OH�KD\D�VLGR�
QRWLILFDGR�SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD�FRQIRUPH� OR�SUHYLVWR�HQ� OD� OHWUD�D��DQWHULRU� \��SRU�
FDGD�(VWDGR�PLHPEUR�GH� FRQVXPR�HQ�TXH� VH�KD\D�GHYHQJDGR�HO� LPSXHVWR�� HO� YDORU� WRWDO��
H[FOXLGR� HO� LPSXHVWR� VREUH� HO� YDORU� DâDGLGR� TXH� JUDYH� OD� RSHUDFLäQ�� GH� ORV� VHUYLFLRV�
SUHVWDGRV�GH� WHOHFRPXQLFDFLRQHV��GH�UDGLRGLIXVLäQ�R�GH� WHOHYLVLäQ�\�HOHFWUäQLFRV�GXUDQWH�HO�
SHUÞRGR�DO�TXH�VH� UHILHUH� OD�GHFODUDFLäQ�� OD�FDQWLGDG�JOREDO�GHO� LPSXHVWR�FRUUHVSRQGLHQWH�D�
FDGD�(VWDGR�PLHPEUR� GHVJORVDGR� SRU� WLSRV� LPSRVLWLYRV� \� HO� LPSRUWH� WRWDO�� UHVXOWDQWH� GH� OD�
VXPD�GH�WRGDV�ÚVWDV��TXH�GHEH�VHU�LQJUHVDGR�HQ�(VSDâD�

6L� HO� LPSRUWH� GH� OD� FRQWUDSUHVWDFLäQ� GH� ODV� RSHUDFLRQHV� VH� KXELHUD� ILMDGR� HQ� PRQHGD�
GLVWLQWD� GHO� HXUR�� HO� PLVPR� VH� FRQYHUWLUÒ� D� HXURV� DSOLFDQGR� HO� WLSR� GH� FDPELR� YÒOLGR� TXH�
FRUUHVSRQGD� DO� ëOWLPR� GÞD� GHO� SHUÞRGR� GH� OLTXLGDFLäQ�� (O� FDPELR� VH� UHDOL]DUÒ� VLJXLHQGR� ORV�
WLSRV� GH� FDPELR� SXEOLFDGRV� SRU� HO� %DQFR� &HQWUDO� (XURSHR� SDUD� HVH� GÞD� R�� VL� QR� KXELHUD�
SXEOLFDFLäQ�FRUUHVSRQGLHQWH�D�HVH�GÞD��GHO�GÞD�VLJXLHQWH�

&XDOTXLHU� PRGLILFDFLäQ� SRVWHULRU� GH� ODV� FLIUDV� FRQWHQLGDV� HQ� ODV� GHFODUDFLRQHV�
SUHVHQWDGDV��GHEHUÒ�HIHFWXDUVH��HQ�HO�SOD]R�PÒ[LPR�GH�WUHV�DâRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�
GHEÞD� SUHVHQWDUVH� OD� GHFODUDFLäQ� LQLFLDO�� D� WUDYÚV� GHO� SURFHGLPLHQWR� GH� UHFWLILFDFLäQ� GH�
DXWROLTXLGDFLRQHV�\�GH�GHFODUDFLRQHV�FRPSOHPHQWDULDV�SUHYLVWR�HQ�ORV�DUWÞFXORV�������\������
UHVSHFWLYDPHQWH�� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� \� HQ� VX�
QRUPDWLYD� GH� GHVDUUROOR�� 1R� REVWDQWH�� HO� (VWDGR� PLHPEUR� GH� FRQVXPR� SRGUÒ� DFHSWDU�
FRUUHFFLRQHV�WUDV�OD�ILQDOL]DFLäQ�GHO�SOD]R�LQGLFDGR�FRQ�VXMHFLäQ�D�OR�SUHYLVWR�HQ�VX�QRUPDWLYD�
WULEXWDULD�QDFLRQDO�

F�� ,QJUHVDU� HO� LPSXHVWR� FRUUHVSRQGLHQWH� D� FDGD� GHFODUDFLäQ�� KDFLHQGR� UHIHUHQFLD� D� OD�
GHFODUDFLäQ�HVSHFÞILFD�D�OD�TXH�FRUUHVSRQGH��HO� LPSRUWH�VH�LQJUHVDUÒ�HQ�HXURV�HQ�OD�FXHQWD�
EDQFDULD�GHVLJQDGD�SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD��GHQWUR�GHO�SOD]R�GH�SUHVHQWDFLäQ�GH� OD�
GHFODUDFLäQ�

&XDOTXLHU� UHFWLILFDFLäQ� SRVWHULRU� GH� ORV� LPSRUWHV� LQJUHVDGRV�� TXH� GHWHUPLQH� XQ� LQJUHVR�
DGLFLRQDO�GHO�,PSXHVWR��GHEHUÒ�UHDOL]DUVH�KDFLHQGR�UHIHUHQFLD�D�OD�GHFODUDFLäQ�HVSHFÞILFD�D�OD�
TXH�FRUUHVSRQGD��VLQ�TXH�SXHGD�DâDGLUVH�R�LQWURGXFLUVH�HQ�RWUD�GHFODUDFLäQ�SRVWHULRU�

G�� 0DQWHQHU� XQ� UHJLVWUR� GH� ODV� RSHUDFLRQHV� LQFOXLGDV� HQ� HVWH� UÚJLPHQ� HVSHFLDO�� (VWH�
UHJLVWUR�GHEHUÒ� OOHYDUVH�FRQ� OD�SUHFLVLäQ�VXILFLHQWH�SDUD�TXH� OD�$GPLQLVWUDFLäQ� WULEXWDULD�GHO�
(VWDGR�PLHPEUR�GH�FRQVXPR�SXHGD�FRPSUREDU�VL� OD�GHFODUDFLäQ�PHQFLRQDGD�HQ� OD� OHWUD�E��
DQWHULRU�HV�FRUUHFWD�

(VWH�UHJLVWUR�HVWDUÒ�D�GLVSRVLFLäQ�WDQWR�GHO�(VWDGR�PLHPEUR�GH�LGHQWLILFDFLäQ�FRPR�GHO�GH�
FRQVXPR��TXHGDQGR�REOLJDGR�HO�HPSUHVDULR�R�SURIHVLRQDO�QR�HVWDEOHFLGR�HQ�OD�&RPXQLGDG�D�
SRQHUOR� D� GLVSRVLFLäQ� GH� ODV� $GPLQLVWUDFLRQHV� WULEXWDULDV� GH� ORV� UHIHULGRV� (VWDGRV�� SUHYLD�
VROLFLWXG�GH�ODV�PLVPDV��SRU�YÞD�HOHFWUäQLFD�

(O� HPSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR� GHEHUÒ� FRQVHUYDU� HVWH� UHJLVWUR� GXUDQWH� XQ�
SHUÞRGR�GH�GLH]�DâRV�GHVGH�HO�ILQDO�GHO�DâR�HQ�TXH�VH�KXELHUD�UHDOL]DGR�OD�RSHUDFLäQ�

H�� ([SHGLU� \� HQWUHJDU� IDFWXUD� FXDQGR� HO� GHVWLQDWDULR� GH� ODV� RSHUDFLRQHV� VH� HQFXHQWUH�
HVWDEOHFLGR� R� WHQJD� VX� UHVLGHQFLD� R� GRPLFLOLR� KDELWXDO� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
,PSXHVWR��DMXVWDGD�D�OR�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

'RV�� (Q� FDVR� GH� TXH� HO� HPSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR� HQ� OD� &RPXQLGDG�
KXELHUD� HOHJLGR� FXDOTXLHU� RWUR� (VWDGR� PLHPEUR� GLVWLQWR� GH� (VSDâD� SDUD� SUHVHQWDU� OD�
GHFODUDFLäQ�GH� LQLFLR�HQ�HVWH� UÚJLPHQ�HVSHFLDO�� \� HQ� UHODFLäQ� FRQ� ODV�RSHUDFLRQHV�TXH�� GH�
DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�ORV�QëPHURV���«�\���«�GHO�DSDUWDGR�8QR�GHO�DUWÞFXOR����GH�HVWD�
/H\��GHEDQ�FRQVLGHUDUVH�HIHFWXDGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR��HO�LQJUHVR�GHO�
,PSXHVWR�FRUUHVSRQGLHQWH�D�ODV�PLVPDV�GHEHUÒ�HIHFWXDUVH�DO�WLHPSR�GH�OD�SUHVHQWDFLäQ�HQ�HO�
(VWDGR�PLHPEUR�GH�LGHQWLILFDFLäQ�GH�OD�GHFODUDFLäQ�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DSDUWDGR�
DQWHULRU�

$GHPÒV��HO�HPSUHVDULR�R�SURIHVLRQDO�QR�HVWDEOHFLGR�HQ�OD�&RPXQLGDG�GHEHUÒ�FXPSOLU�HO�
UHVWR� GH� REOLJDFLRQHV� FRQWHQLGDV� HQ� HO� DSDUWDGR� 8QR� DQWHULRU� HQ� HO� (VWDGR� PLHPEUR� GH�
LGHQWLILFDFLäQ�\��HQ�SDUWLFXODU��ODV�HVWDEOHFLGDV�HQ�OD�OHWUD�G��GH�GLFKR�DSDUWDGR�
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7UHV�� (O� 0LQLVWUR� GH� +DFLHQGD� \� $GPLQLVWUDFLRQHV� 3ëEOLFDV� GLFWDUÒ� ODV� GLVSRVLFLRQHV�
QHFHVDULDV�SDUD�HO�GHVDUUROOR�\�DSOLFDFLäQ�GH�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�VHFFLäQ�

8QR��/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�QR�HVWDEOHFLGRV�HQ�OD�&RPXQLGDG�TXH�VH�DFRMDQ�D�
HVWH� UÚJLPHQ� HVSHFLDO� QR� SRGUÒQ� GHGXFLU� HQ� OD� GHFODUDFLäQ�OLTXLGDFLäQ� D� TXH� VH� UHILHUH� OD�
OHWUD�E��GHO�DSDUWDGR�8QR�GHO�DUWÞFXOR�����QRQLHVGHFLHV�GH�HVWD�/H\��FDQWLGDG�DOJXQD�GH�ODV�
FXRWDV�VRSRUWDGDV�HQ�OD�DGTXLVLFLäQ�R�LPSRUWDFLäQ�GH�ELHQHV�\�VHUYLFLRV�TXH��FRQIRUPH�D�ODV�
UHJODV� TXH� UHVXOWHQ� DSOLFDEOHV�� VH� GHVWLQHQ� D� OD� SUHVWDFLäQ� GH� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \� HOHFWUäQLFRV� D� TXH� VH� UHILHUH� HVWH�
UÚJLPHQ�

1R� REVWDQWH� OR� DQWHULRU�� GLFKRV� HPSUHVDULRV� R� SURIHVLRQDOHV� DFRJLGRV� D� HVWH� UÚJLPHQ�
HVSHFLDO�WHQGUÒQ�GHUHFKR�D�OD�GHYROXFLäQ�GH�ODV�FXRWDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�
VRSRUWDGDV� HQ� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� \� VHUYLFLRV� TXH� VH� GHVWLQHQ� D� OD�
SUHVWDFLäQ� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \�
HOHFWUäQLFRV�D�ORV�TXH�VH�UHILHUH�HVWH�UÚJLPHQ�HVSHFLDO�TXH�GHEDQ�HQWHQGHUVH�UHDOL]DGDV�HQ�
HO� (VWDGR� PLHPEUR� GH� FRQVXPR�� FRQIRUPH� DO� SURFHGLPLHQWR� SUHYLVWR� HQ� OD� QRUPDWLYD� GHO�
(VWDGR�PLHPEUR�GH�FRQVXPR�HQ�GHVDUUROOR�GH� OR�TXH�GLVSRQH� OD�'LUHFWLYD��������&((��GHO�
&RQVHMR�� GH� ��� GH� QRYLHPEUH� GH� ������ HQ� ORV� WÚUPLQRV� TXH� SUHYÚ� HO� DUWÞFXOR� ���� GH� OD�
'LUHFWLYD� ���������&(�� GH� ��� GH� QRYLHPEUH� GH� ������ (Q� SDUWLFXODU�� HQ� HO� FDVR� GH�
HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� HVWÚQ� HVWDEOHFLGRV� HQ� ,VODV� &DQDULDV�� &HXWD� \� 0HOLOOD�
VROLFLWDUÒQ� OD� GHYROXFLäQ� GH� ODV� FXRWDV� VRSRUWDGDV�� FRQ� H[FHSFLäQ� GH� ODV� UHDOL]DGDV� HQ� HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR��D�WUDYÚV�GHO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWÞFXOR�����ELV�
GH�HVWD�/H\�

'RV��(Q� FDVR� GH� TXH�(VSDâD� VHD� HO� (VWDGR�PLHPEUR� GH� FRQVXPR�� VLQ� SHUMXLFLR� GH� OR�
GLVSXHVWR�HQ�HO�QëPHUR���«�GHO�DSDUWDGR�'RV�GHO�DUWÞFXOR�����GH�HVWD�/H\��ORV�HPSUHVDULRV�R�
SURIHVLRQDOHV� QR� HVWDEOHFLGRV� HQ� OD� &RPXQLGDG� TXH� VH� DFRMDQ� D� HVWH� UÚJLPHQ� HVSHFLDO�
WHQGUÒQ� GHUHFKR� D� OD� GHYROXFLäQ� GH� ODV� FXRWDV� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR�
VRSRUWDGDV� HQ� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� \� VHUYLFLRV� TXH� GHEDQ� HQWHQGHUVH�
UHDOL]DGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR��VLHPSUH�TXH�GLFKRV�ELHQHV�\�VHUYLFLRV�
VH� GHVWLQHQ� D� OD� SUHVWDFLäQ� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH�
WHOHYLVLäQ�\�HOHFWUäQLFRV�D�ORV�TXH�VH�UHILHUH�HVWH�UÚJLPHQ�HVSHFLDO��(O�SURFHGLPLHQWR�SDUD�HO�
HMHUFLFLR�GH�HVWH�GHUHFKR�VHUÒ�HO�SUHYLVWR�HQ�HO�DUWÞFXOR�����ELV�GH�HVWD�/H\�

$�HVWRV�HIHFWRV�QR�VH�H[LJLUÒ�TXH�HVWÚ�UHFRQRFLGD�OD�H[LVWHQFLD�GH�UHFLSURFLGDG�GH�WUDWR�D�
IDYRU� GH� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV� HVWDEOHFLGRV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
,PSXHVWR��/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�VH�DFRMDQ�D�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�QR�
HVWDUÒQ�REOLJDGRV�D�QRPEUDU�UHSUHVHQWDQWH�DQWH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�D�HVWRV�HIHFWRV�

(Q�HO�FDVR�GH�HPSUHVDULRV�R�SURIHVLRQDOHV�HVWDEOHFLGRV�HQ� ODV� ,VODV�&DQDULDV��&HXWD�R�
0HOLOOD� HO� SURFHGLPLHQWR� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR� D� OD� GHYROXFLäQ� GH� ODV� FXRWDV� GHO�
,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�VHUÒ�HO�SUHYLVWR�HQ�HO�DUWÞFXOR�
����GH�HVWD�/H\�

8QR�� 3RGUÒQ� DFRJHUVH� DO� UÚJLPHQ� HVSHFLDO� SUHYLVWR� HQ� OD� SUHVHQWH� VHFFLäQ� ORV�
HPSUHVDULRV� R� SURIHVLRQDOHV� HVWDEOHFLGRV� HQ� OD� &RPXQLGDG� SHUR� QR� HVWDEOHFLGRV� HQ� HO�
(VWDGR�PLHPEUR�GH�FRQVXPR�TXH�SUHVWHQ�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��GH�UDGLRGLIXVLäQ�
R� GH� WHOHYLVLäQ� \� HOHFWUäQLFRV� D� SHUVRQDV� TXH� QR� WHQJDQ� OD� FRQGLFLäQ� GH� HPSUHVDULR� R�
SURIHVLRQDO�DFWXDQGR�FRPR�WDO�\�TXH�HVWÚQ�HVWDEOHFLGDV�HQ�XQ�(VWDGR�PLHPEUR�R�WHQJDQ�HQ�
ÚO�VX�GRPLFLOLR�R�UHVLGHQFLD�KDELWXDO�

(O� UÚJLPHQ�HVSHFLDO� VH�DSOLFDUÒ�D� WRGDV� ODV�SUHVWDFLRQHV�GH�VHUYLFLRV�TXH��GH�DFXHUGR�
FRQ�OR�GLVSXHVWR�SRU�ORV�QëPHURV���«�\���«�GHO�DSDUWDGR�8QR�GHO�DUWÞFXOR����GH�HVWD�/H\��R�VXV�
HTXLYDOHQWHV�HQ�ODV�OHJLVODFLRQHV�GH�RWURV�(VWDGRV�PLHPEURV��GHEDQ�HQWHQGHUVH�HIHFWXDGDV�
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HQ�OD�&RPXQLGDG��VLHPSUH�TXH�VH�SUHVWHQ�HQ�XQ�(VWDGR�PLHPEUR�GLVWLQWR�D�DTXHO�HQ�HO�TXH�HO�
HPSUHVDULR�R�SURIHVLRQDO�DFRJLGR�D�HVWH� UÚJLPHQ�HVSHFLDO� WHQJD�HVWDEOHFLGD� OD�VHGH�GH�VX�
DFWLYLGDG�HFRQäPLFD�R�WHQJD�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�

'RV��$�HIHFWRV�GH�OD�SUHVHQWH�6HFFLäQ��VH�FRQVLGHUDUÒ�

D�� �(PSUHVDULR� R� SURIHVLRQDO� QR� HVWDEOHFLGR� HQ� HO�(VWDGR�PLHPEUR� GH� FRQVXPR��� WRGR�
HPSUHVDULR� R� SURIHVLRQDO� TXH� WHQJD� HVWDEOHFLGD� OD� VHGH� GH� VX� DFWLYLGDG� HFRQäPLFD� HQ� HO�
WHUULWRULR�GH�OD�&RPXQLGDG�R�TXH�SRVHD�HQ�HOOD�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��SHUR�TXH�QR�
WHQJD�HVWDEOHFLGD�GLFKD�VHGH�HQ�HO�WHUULWRULR�GHO�(VWDGR�PLHPEUR�GH�FRQVXPR�QL�SRVHD�HQ�ÚO�
XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�

E�� �(VWDGR� PLHPEUR� GH� LGHQWLILFDFLäQ��� HO� (VWDGR� PLHPEUR� HQ� HO� TXH� HO� HPSUHVDULR� R�
SURIHVLRQDO� WHQJD�HVWDEOHFLGD� OD� VHGH�GH�VX�DFWLYLGDG�HFRQäPLFD��&XDQGR�HO� HPSUHVDULR�R�
SURIHVLRQDO� QR� WHQJD� HVWDEOHFLGD� OD� VHGH� GH� VX� DFWLYLGDG� HFRQäPLFD� HQ� OD�&RPXQLGDG�� VH�
DWHQGHUÒ� DO� ëQLFR� (VWDGR�PLHPEUR� HQ� HO� TXH� WHQJD� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� R�� HQ�
FDVR�GH�WHQHU�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�HQ�YDULRV�(VWDGRV�PLHPEURV��DO�(VWDGR�SRU�HO�
TXH�RSWH�HO�HPSUHVDULR�R�SURIHVLRQDO�GH�HQWUH�ORV�(VWDGRV�PLHPEURV�HQ�TXH�GLVSRQJD�GH�XQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH��(Q�HVWH�ëOWLPR�FDVR��OD�RSFLäQ�SRU�XQ�(VWDGR�PLHPEUR�YLQFXODUÒ�
DO�HPSUHVDULR�R�SURIHVLRQDO�HQ�WDQWR�QR�VHD�UHYRFDGD�SRU�HO�PLVPR��VL�ELHQ��OD�RSFLäQ�SRU�VX�
DSOLFDFLäQ�WHQGUÒ�XQD�YDOLGH]�PÞQLPD�GH�WUHV�DâRV�QDWXUDOHV��LQFOXLGR�HO�DâR�QDWXUDO�D�TXH�VH�
UHILHUH�OD�RSFLäQ�HMHUFLWDGD�

7UHV��$�HIHFWRV�GH�OD�SUHVHQWH�VHFFLäQ�VH�FRQVLGHUDUÒ�D�(VSDâD�HO��(VWDGR�PLHPEUR�GH�
LGHQWLILFDFLäQ��HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D�� (Q� WRGR� FDVR�� SDUD� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� WHQJDQ� OD� VHGH� GH� VX�
DFWLYLGDG� HFRQäPLFD� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� \� DTXHOORV� TXH� QR� WHQJDQ�
HVWDEOHFLGD�OD�VHGH�GH�VX�DFWLYLGDG�HFRQäPLFD�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG�SHUR�WHQJDQ�
H[FOXVLYDPHQWH� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� LPSXHVWR� XQR� R� YDULRV� HVWDEOHFLPLHQWRV�
SHUPDQHQWHV�

E��&XDQGR�VH�WUDWH�GH�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�QR�WHQJDQ�OD�VHGH�GH�VX�DFWLYLGDG�
HFRQäPLFD� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG� \� TXH� WHQLHQGR� PÒV� GH� XQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR�\�HQ�DOJëQ�RWUR�(VWDGR�PLHPEUR�KD\DQ�
HOHJLGR�D�(VSDâD�FRPR�(VWDGR�PLHPEUR�GH�LGHQWLILFDFLäQ�

8QR��(Q�FDVR�GH�TXH�(VSDâD�VHD�HO�(VWDGR�PLHPEUR�GH� LGHQWLILFDFLäQ�HO�HPSUHVDULR�R�
SURIHVLRQDO�� TXH�SUHVWH� VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ�R�GH� WHOHYLVLäQ� \�
HOHFWUäQLFRV�DFRJLGRV�DO�UÚJLPHQ�HVSHFLDO�HQ�RWUR�(VWDGR�PLHPEUR��TXHGDUÒ�REOLJDGR�D�

D��'HFODUDU�HO�LQLFLR��OD�PRGLILFDFLäQ�R�HO�FHVH�GH�VXV�RSHUDFLRQHV�FRPSUHQGLGDV�HQ�HVWH�
UÚJLPHQ�HVSHFLDO��'LFKD�GHFODUDFLäQ�VH�SUHVHQWDUÒ�SRU�YÞD�HOHFWUäQLFD�

E��3UHVHQWDU�SRU�YÞD�HOHFWUäQLFD�XQD�GHFODUDFLäQ�OLTXLGDFLäQ�GHO�,PSXHVWR�VREUH�HO�9DORU�
$âDGLGR� SRU� FDGD� WULPHVWUH� QDWXUDO�� LQGHSHQGLHQWHPHQWH� GH� TXH� KD\D� VXPLQLVWUDGR� R� QR�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \� HOHFWUäQLFRV�� /D�
GHFODUDFLäQ�QR�SRGUÒ�VHU�QHJDWLYD�\�VH�SUHVHQWDUÒ�GHQWUR�GHO�SOD]R�GH�YHLQWH�GÞDV�D�SDUWLU�GHO�
ILQDO�GHO�SHUÞRGR�DO�TXH�VH�UHILHUH�OD�GHFODUDFLäQ�

(VWD�GHFODUDFLäQ�OLTXLGDFLäQ�GHEHUÒ�LQFOXLU�HO�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�DVLJQDGR�DO�
HPSUHVDULR�R�SURIHVLRQDO�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�UHODFLäQ�FRQ�VXV�REOLJDFLRQHV�SRU�
HO� LPSXHVWR� \�� SRU� FDGD� (VWDGR� PLHPEUR� GH� FRQVXPR� HQ� TXH� VH� KD\D� GHYHQJDGR� HO�
LPSXHVWR��HO�YDORU�WRWDO��H[FOXLGR�HO�LPSXHVWR�VREUH�HO�YDORU�DâDGLGR�TXH�JUDYH�OD�RSHUDFLäQ��
GH� ORV� VHUYLFLRV� SUHVWDGRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \�
HOHFWUäQLFRV�� GXUDQWH� HO� SHUÞRGR� DO� TXH� VH� UHILHUH� OD� GHFODUDFLäQ�� OD� FDQWLGDG� JOREDO� GHO�
LPSXHVWR� FRUUHVSRQGLHQWH� D� FDGD� (VWDGR� PLHPEUR�� GHVJORVDGR� SRU� WLSRV� LPSRVLWLYRV� \� HO�
LPSRUWH�WRWDO��UHVXOWDQWH�GH�OD�VXPD�GH�WRGDV�ÚVWDV��TXH�GHEH�VHU�LQJUHVDGR�HQ�(VSDâD�

&XDQGR�HO�HPSUHVDULR�R�SURIHVLRQDO�WHQJD�XQR�R�PÒV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�HQ�
(VWDGRV�PLHPEURV�GLVWLQWRV�GH�(VSDâD��GHVGH�ORV�TXH�SUHVWH� ORV�VHUYLFLRV�D�TXH�VH�UHILHUH�
HVWH�UÚJLPHQ�HVSHFLDO��GHEHUÒ� LQFOXLU�DGHPÒV�HQ� OD�GHFODUDFLäQ�OLTXLGDFLäQ� OD� LQIRUPDFLäQ�D�
TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU�� FRUUHVSRQGLHQWH� D� FDGD� HVWDEOHFLPLHQWR� SHUPDQHQWH��
LGHQWLILFDGR� FRQ� VX� QëPHUR� GH� LGHQWLILFDFLäQ� LQGLYLGXDO� GHO� LPSXHVWR� R� HO� QëPHUR� GH�
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UHIHUHQFLD� ILVFDO� GH� GLFKR� HVWDEOHFLPLHQWR�� \� GHVJORVDGD� SRU� FDGD� (VWDGR� PLHPEUR� GH�
FRQVXPR�

6L� HO� LPSRUWH� GH� OD� FRQWUDSUHVWDFLäQ� GH� ODV� RSHUDFLRQHV� VH� KXELHUD� ILMDGR� HQ� PRQHGD�
GLVWLQWD� GHO� HXUR�� HO� PLVPR� VH� FRQYHUWLUÒ� D� HXURV� DSOLFDQGR� HO� WLSR� GH� FDPELR� YÒOLGR� TXH�
FRUUHVSRQGD� DO� ëOWLPR� GÞD� GHO� SHUÞRGR� GH� OLTXLGDFLäQ�� (O� FDPELR� VH� UHDOL]DUÒ� VLJXLHQGR� ORV�
WLSRV� GH� FDPELR� SXEOLFDGRV� SRU� HO� %DQFR� &HQWUDO� (XURSHR� SDUD� HVH� GÞD� R�� VL� QR� KXELHUD�
SXEOLFDFLäQ�FRUUHVSRQGLHQWH�D�HVH�GÞD��GHO�GÞD�VLJXLHQWH�

&XDOTXLHU� PRGLILFDFLäQ� SRVWHULRU� GH� ODV� FLIUDV� FRQWHQLGDV� HQ� ODV� GHFODUDFLRQHV�
SUHVHQWDGDV��GHEHUÒ�HIHFWXDUVH��HQ�HO�SOD]R�PÒ[LPR�GH�WUHV�DâRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�
GHEÞD� SUHVHQWDUVH� OD� GHFODUDFLäQ� LQLFLDO�� D� WUDYÚV� GHO� SURFHGLPLHQWR� GH� UHFWLILFDFLäQ� GH�
DXWROLTXLGDFLRQHV�\�GH�GHFODUDFLRQHV�FRPSOHPHQWDULDV�SUHYLVWR�HQ�ORV�DUWÞFXORV�������\������
UHVSHFWLYDPHQWH�� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� \� HQ� VX�
QRUPDWLYD� GH� GHVDUUROOR�� 1R� REVWDQWH�� HO� (VWDGR� PLHPEUR� GH� FRQVXPR� SRGUÒ� DFHSWDU�
FRUUHFFLRQHV�WUDV�OD�ILQDOL]DFLäQ�GHO�SOD]R�LQGLFDGR�FRQ�VXMHFLäQ�D�OR�SUHYLVWR�HQ�VX�QRUPDWLYD�
WULEXWDULD�QDFLRQDO�

F�� ,QJUHVDU� HO� LPSXHVWR� FRUUHVSRQGLHQWH� D� FDGD� GHFODUDFLäQ�� KDFLHQGR� UHIHUHQFLD� D� OD�
GHFODUDFLäQ�HVSHFÞILFD�D�OD�TXH�FRUUHVSRQGH��HO� LPSRUWH�VH�LQJUHVDUÒ�HQ�HXURV�HQ�OD�FXHQWD�
EDQFDULD�GHVLJQDGD�SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD��GHQWUR�GHO�SOD]R�GH�SUHVHQWDFLäQ�GH� OD�
GHFODUDFLäQ�

&XDOTXLHU� UHFWLILFDFLäQ� SRVWHULRU� GH� ORV� LPSRUWHV� LQJUHVDGRV� TXH� GHWHUPLQH� XQ� LQJUHVR�
DGLFLRQDO�GHO�,PSXHVWR��GHEHUÒ�UHDOL]DUVH�KDFLHQGR�UHIHUHQFLD�D�OD�GHFODUDFLäQ�HVSHFÞILFD�D�OD�
TXH�FRUUHVSRQGD��VLQ�TXH�SXHGD�DâDGLUVH�R�LQWURGXFLUVH�HQ�RWUD�GHFODUDFLäQ�SRVWHULRU�

G�� 0DQWHQHU� XQ� UHJLVWUR� GH� ODV� RSHUDFLRQHV� LQFOXLGDV� HQ� HVWH� UÚJLPHQ� HVSHFLDO�� (VWH�
UHJLVWUR�GHEHUÒ� OOHYDUVH�FRQ� OD�SUHFLVLäQ�VXILFLHQWH�SDUD�TXH� OD�$GPLQLVWUDFLäQ� WULEXWDULD�GHO�
(VWDGR�PLHPEUR�GH�FRQVXPR�SXHGD�FRPSUREDU�VL� OD�GHFODUDFLäQ�PHQFLRQDGD�HQ� OD� OHWUD�E��
DQWHULRU�HV�FRUUHFWD�

(VWH�UHJLVWUR�HVWDUÒ�D�GLVSRVLFLäQ�WDQWR�GHO�(VWDGR�PLHPEUR�GH�LGHQWLILFDFLäQ�FRPR�GHO�GH�
FRQVXPR�� TXHGDQGR� REOLJDGR� HO� HPSUHVDULR� R� SURIHVLRQDO� D� SRQHUOR� D� GLVSRVLFLäQ� GH� ODV�
$GPLQLVWUDFLRQHV�WULEXWDULDV�GH�ORV�UHIHULGRV�(VWDGRV��SUHYLD�VROLFLWXG�GH�ODV�PLVPDV��SRU�YÞD�
HOHFWUäQLFD�

(O�HPSUHVDULR�R�SURIHVLRQDO�GHEHUÒ�FRQVHUYDU�HVWH� UHJLVWUR�GXUDQWH�XQ�SHUÞRGR�GH�GLH]�
DâRV�GHVGH�HO�ILQDO�GHO�DâR�HQ�TXH�VH�KXELHUD�UHDOL]DGR�OD�RSHUDFLäQ�

'RV�� (O� HPSUHVDULR� R� SURIHVLRQDO� TXH� FRQVLGHUH� D� (VSDâD� FRPR� (VWDGR� PLHPEUR� GH�
LGHQWLILFDFLäQ�GHEHUÒ�SUHVHQWDU��H[FOXVLYDPHQWH�HQ�(VSDâD�� ODV�GHFODUDFLRQHV�OLTXLGDFLRQHV�
H� LQJUHVDU��HQ�VX�FDVR��HO� LPSRUWH�GHO� LPSXHVWR�FRUUHVSRQGLHQWH�D� WRGDV� ODV�RSHUDFLRQHV�D�
TXH�VH�UHILHUH�HVWH�UÚJLPHQ�HVSHFLDO�UHDOL]DGDV�HQ�WRGRV�ORV�(VWDGRV�PLHPEURV�GH�FRQVXPR�

7UHV�� (O� 0LQLVWUR� GH� +DFLHQGD� \� $GPLQLVWUDFLRQHV� 3ëEOLFDV� GLFWDUÒ� ODV� GLVSRVLFLRQHV�
QHFHVDULDV�SDUD�HO�GHVDUUROOR�\�DSOLFDFLäQ�GH�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�VHFFLäQ�

8QR��/RV�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�VH�DFRMDQ�D�HVWH�UÚJLPHQ�HVSHFLDO�QR�SRGUÒQ�
GHGXFLU�HQ�OD�GHFODUDFLäQ�OLTXLGDFLäQ�D�TXH�VH�UHILHUH�OD�OHWUD�E��GHO�DSDUWDGR�8QR�GHO�DUWÞFXOR�
����GXRYLFLHV�GH�HVWD�/H\�� FDQWLGDG�DOJXQD�SRU� ODV� FXRWDV� VRSRUWDGDV�HQ� OD� DGTXLVLFLäQ�R�
LPSRUWDFLäQ� GH� ELHQHV� \� VHUYLFLRV� TXH�� FRQIRUPH� D� ODV� UHJODV� TXH� UHVXOWHQ� DSOLFDEOHV� VH�
GHVWLQHQ� D� OD� SUHVWDFLäQ� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH�
WHOHYLVLäQ�\�HOHFWUäQLFRV�D�TXH�VH�UHILHUH�HVWH�UÚJLPHQ�

1R�REVWDQWH� OR�DQWHULRU�� ORV�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�VH�DFRMDQ�D�HVWH� UÚJLPHQ�
HVSHFLDO�\�UHDOLFHQ�HQ�HO�(VWDGR�PLHPEUR�GH�FRQVXPR�RSHUDFLRQHV�D�ODV�TXH�VH�UHILHUH�HVWH�
UÚJLPHQ� HVSHFLDO� FRQMXQWDPHQWH� FRQ� RWUDV� GLVWLQWDV� TXH� GHWHUPLQHQ� OD� REOLJDFLäQ� GH�
UHJLVWUDUVH� \� GH� SUHVHQWDU� GHFODUDFLRQHV�OLTXLGDFLRQHV� HQ� GLFKR� (VWDGR� PLHPEUR�� SRGUÒQ�
GHGXFLU� ODV� FXRWDV� VRSRUWDGDV� HQ� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� \� VHUYLFLRV� TXH��
FRQIRUPH�D�ODV�UHJODV�TXH�UHVXOWHQ�DSOLFDEOHV��VH�HQWLHQGDQ�UHDOL]DGDV�HQ�HO�(VWDGR�PLHPEUR�
GH�FRQVXPR�\�TXH�VH�GHVWLQHQ�D� OD�SUHVWDFLäQ�GH� ORV�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV��GH�
UDGLRGLIXVLäQ�R�GH�WHOHYLVLäQ�\�HOHFWUäQLFRV�D�TXH�VH�UHILHUH�HVWH�UÚJLPHQ�HVSHFLDO�D�WUDYÚV�GH�
ODV�GHFODUDFLRQHV�OLTXLGDFLRQHV�FRUUHVSRQGLHQWHV�GHO�LPSXHVWR�TXH�GHEDQ�SUHVHQWDU�HQ�GLFKR�
(VWDGR�PLHPEUR�

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

3ÒJLQD����



'RV��6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU��ORV�HPSUHVDULRV�R�SURIHVLRQDOHV�
TXH�VH�DFRMDQ�D�HVWH� UÚJLPHQ�HVSHFLDO�� WHQGUÒQ�GHUHFKR�D� OD�GHYROXFLäQ�GH� ODV�FXRWDV�GHO�
,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� VRSRUWDGDV� HQ� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� \�
VHUYLFLRV� TXH� VH� GHVWLQHQ� D� OD� SUHVWDFLäQ� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH�
UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \� HOHFWUäQLFRV� D� ORV� TXH� VH� UHILHUH� HVWH� UÚJLPHQ� TXH� GHEDQ�
HQWHQGHUVH� UHDOL]DGDV� HQ� HO� (VWDGR� PLHPEUR� GH� FRQVXPR�� FRQIRUPH� DO� SURFHGLPLHQWR�
SUHYLVWR�HQ�OD�QRUPDWLYD�GHO�(VWDGR�PLHPEUR�GH�FRQVXPR�HQ�GHVDUUROOR�GH�OR�TXH�GLVSRQH�OD�
'LUHFWLYD��������&(��GHO�&RQVHMR��GH����GH� IHEUHUR�GH�������HQ� ORV� WÚUPLQRV�TXH�SUHYÚ�HO�
DUWÞFXOR� ���� XQGHFLHV� GH� OD� 'LUHFWLYD� ���������&(�� GH� ��� GH� QRYLHPEUH� GH� ������ (Q�
SDUWLFXODU��HQ�HO�FDVR�GH�HPSUHVDULRV�R�SURIHVLRQDOHV�TXH�HVWÚQ�HVWDEOHFLGRV�HQ�HO�WHUULWRULR�
GH�DSOLFDFLäQ�GHO�,PSXHVWR�VROLFLWDUÒQ�OD�GHYROXFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV��FRQ�H[FHSFLäQ�
GH� ODV�UHDOL]DGDV�HQ�HO� LQGLFDGR�WHUULWRULR��D� WUDYÚV�GHO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWÞFXOR�
����ELV�GH�HVWD�/H\�

7UHV�� (Q� FDVR� GH� TXH� (VSDâD� VHD� HO� (VWDGR� PLHPEUR� GH� LGHQWLILFDFLäQ�� ODV� FXRWDV�
VRSRUWDGDV� HQ� OD� DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� \� VHUYLFLRV� TXH�� VH� HQWLHQGDQ�
UHDOL]DGDV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO� ,PSXHVWR� \� VH� GHVWLQHQ� D� OD� SUHVWDFLäQ� GH�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \� HOHFWUäQLFRV�� SRGUÒQ�
GHGXFLUVH�D�WUDYÚV�GH�ODV�FRUUHVSRQGLHQWHV�GHFODUDFLRQHV�OLTXLGDFLRQHV�FRQIRUPH�HO�UÚJLPHQ�
JHQHUDO� GHO� ,PSXHVWR�� FRQ� LQGHSHQGHQFLD� GH�TXH�D� ORV� UHIHULGRV� VHUYLFLRV� OHV� UHVXOWH� R� QR�
DSOLFDEOH�HO�UÚJLPHQ�HVSHFLDO�SUHYLVWR�HQ�HVWD�VHFFLäQ�

&XDWUR��(Q�FDVR�GH�TXH�(VSDâD�VHD�HO�(VWDGR�PLHPEUR�GH�FRQVXPR��VLQ�SHUMXLFLR�GH�OR�
GLVSXHVWR�HQ�HO�QëPHUR���«�GHO�DSDUWDGR�'RV�GHO�DUWÞFXOR�����GH�HVWD�/H\��ORV�HPSUHVDULRV�R�
SURIHVLRQDOHV�HVWDEOHFLGRV�HQ�OD�&RPXQLGDG�TXH�VH�DFRMDQ�D�HVWH�UÚJLPHQ�HVSHFLDO�WHQGUÒQ�
GHUHFKR�D�OD�GHYROXFLäQ�GH�ODV�FXRWDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�VRSRUWDGDV�HQ�OD�
DGTXLVLFLäQ� R� LPSRUWDFLäQ� GH� ELHQHV� \� VHUYLFLRV� TXH� GHEDQ� HQWHQGHUVH� UHDOL]DGDV� HQ� HO�
WHUULWRULR�GH�DSOLFDFLäQ�GHO�,PSXHVWR��VLHPSUH�TXH�GLFKRV�ELHQHV�\�VHUYLFLRV�VH�GHVWLQHQ�D�OD�
SUHVWDFLäQ� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� UDGLRGLIXVLäQ� R� GH� WHOHYLVLäQ� \�
HOHFWUäQLFRV�D�ORV�TXH�VH�UHILHUH�HVWH�UÚJLPHQ�HVSHFLDO��(O�SURFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GH�
HVWH�GHUHFKR�VHUÒ�HO�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

(O� UÚJLPHQ� HVSHFLDO� SUHYLVWR� HQ� HVWD� VHFFLäQ� QR� UHVXOWDUÒ� DSOLFDEOH� D� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV��GH�UDGLRGLIXVLäQ�R�GH�WHOHYLVLäQ�\�HOHFWUäQLFRV�SUHVWDGRV�HQ�HO�WHUULWRULR�
GH� DSOLFDFLäQ� GHO� ,PSXHVWR� SRU� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� WHQJDQ� OD� VHGH� GH� VX�
DFWLYLGDG�HFRQäPLFD�R�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�PLVPR��$�GLFKDV�SUHVWDFLRQHV�
GH�VHUYLFLRV�OHV�UHVXOWDUÒ�DSOLFDEOH�HO�UÚJLPHQ�JHQHUDO�GHO�,PSXHVWR�

8QR��6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�7ÞWXOR�DQWHULRU��ORV�VXMHWRV�SDVLYRV�GHO�LPSXHVWR�
HVWDUÒQ� REOLJDGRV�� FRQ� ORV� UHTXLVLWRV�� OÞPLWHV� \� FRQGLFLRQHV� TXH� VH� GHWHUPLQHQ�
UHJODPHQWDULDPHQWH��D�

��«�3UHVHQWDU�GHFODUDFLRQHV�UHODWLYDV�DO�FRPLHQ]R��PRGLILFDFLäQ�\�FHVH�GH�ODV�DFWLYLGDGHV�
TXH�GHWHUPLQHQ�VX�VXMHFLäQ�DO�LPSXHVWR�

��«� 6ROLFLWDU� GH� OD� $GPLQLVWUDFLäQ� HO� QëPHUR� GH� LGHQWLILFDFLäQ� ILVFDO� \� FRPXQLFDUOR� \�
DFUHGLWDUOR�HQ�ORV�VXSXHVWRV�TXH�VH�HVWDEOH]FDQ�

��«�([SHGLU�\�HQWUHJDU�IDFWXUD�GH�WRGDV�VXV�RSHUDFLRQHV��DMXVWDGD�D�OR�TXH�VH�GHWHUPLQH�
UHJODPHQWDULDPHQWH�

��«� /OHYDU� OD� FRQWDELOLGDG� \� ORV� UHJLVWURV� TXH� VH� HVWDEOH]FDQ� HQ� OD� IRUPD� GHILQLGD�
UHJODPHQWDULDPHQWH��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�&äGLJR�GH�&RPHUFLR�\�GHPÒV�QRUPDV�
FRQWDEOHV�
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��«�3UHVHQWDU�SHULäGLFDPHQWH�R�D�UHTXHULPLHQWR�GH�OD�$GPLQLVWUDFLäQ��LQIRUPDFLäQ�UHODWLYD�
D�VXV�RSHUDFLRQHV�HFRQäPLFDV�FRQ�WHUFHUDV�SHUVRQDV�

��«�3UHVHQWDU� ODV�GHFODUDFLRQHV�OLTXLGDFLRQHV�FRUUHVSRQGLHQWHV�H�LQJUHVDU�HO� LPSRUWH�GHO�
LPSXHVWR�UHVXOWDQWH�

6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU�� ORV�VXMHWRV�SDVLYRV�GHEHUÒQ�SUHVHQWDU�
XQD�GHFODUDFLäQ�UHVXPHQ�DQXDO�

(Q�ORV�VXSXHVWRV�GHO�DUWÞFXOR�����QëPHUR���«��GH�HVWD�/H\�GHEHUÒ�DFUHGLWDUVH�HO�SDJR�GHO�
LPSXHVWR�SDUD�HIHFWXDU�OD�PDWULFXODFLäQ�GHILQLWLYD�GHO�PHGLR�GH�WUDQVSRUWH�

��«�1RPEUDU�XQ�UHSUHVHQWDQWH�D�HIHFWRV�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�LPSXHVWDV�
HQ�HVWD�/H\�FXDQGR�VH�WUDWH�GH�VXMHWRV�SDVLYRV�QR�HVWDEOHFLGRV�HQ�OD�&RPXQLGDG��VDOYR�TXH�
VH�HQFXHQWUHQ�HVWDEOHFLGRV�HQ�&DQDULDV��&HXWD�R�0HOLOOD��R�HQ�XQ�(VWDGR�FRQ�HO�TXH�H[LVWDQ�
LQVWUXPHQWRV�GH�DVLVWHQFLD�PXWXD�DQÒORJRV�D�ORV�LQVWLWXLGRV�HQ�OD�&RPXQLGDG�

'RV��/D�REOLJDFLäQ�GH�H[SHGLU�\�HQWUHJDU�IDFWXUD�SRU�ODV�RSHUDFLRQHV�HIHFWXDGDV�SRU�ORV�
HPSUHVDULRV�R�SURIHVLRQDOHV�VH�SRGUÒ�FXPSOLU��HQ� ORV� WÚUPLQRV�TXH� UHJODPHQWDULDPHQWH�VH�
HVWDEOH]FDQ��SRU�HO�FOLHQWH�GH� ORV�FLWDGRV�HPSUHVDULRV�R�SURIHVLRQDOHV�R�SRU�XQ� WHUFHUR�� ORV�
FXDOHV�DFWXDUÒQ��HQ�WRGR�FDVR��HQ�QRPEUH�\�SRU�FXHQWD�GHO�PLVPR�

&XDQGR� OD� FLWDGD� REOLJDFLäQ� VH� FXPSOD� SRU� XQ� FOLHQWH� GHO� HPSUHVDULR� R� SURIHVLRQDO��
GHEHUÒ� H[LVWLU� XQ� DFXHUGR� SUHYLR� HQWUH� DPEDV� SDUWHV�� $VLPLVPR�� GHEHUÒ� JDUDQWL]DUVH� OD�
DFHSWDFLäQ�SRU�GLFKR�HPSUHVDULR�R�SURIHVLRQDO�GH�FDGD�XQD�GH�ODV�IDFWXUDV�H[SHGLGDV�HQ�VX�
QRPEUH�\�SRU�VX�FXHQWD��SRU�VX�FOLHQWH�

/D�H[SHGLFLäQ�GH�IDFWXUDV�SRU�HO�HPSUHVDULR�R�SURIHVLRQDO��SRU�VX�FOLHQWH�R�SRU�XQ�WHUFHUR��
HQ�QRPEUH�\�SRU�FXHQWD�GHO�FLWDGR�HPSUHVDULR�R�SURIHVLRQDO��SRGUÒ�UHDOL]DUVH�SRU�FXDOTXLHU�
PHGLR��HQ�SDSHO�R�HQ�IRUPDWR�HOHFWUäQLFR��VLHPSUH�TXH��HQ�HVWH�ëOWLPR�FDVR��HO�GHVWLQDWDULR�
GH�ODV�IDFWXUDV�KD\D�GDGR�VX�FRQVHQWLPLHQWR�

/D� IDFWXUD�� HQ� SDSHO� R� HOHFWUäQLFD�� GHEHUÒ� JDUDQWL]DU� OD� DXWHQWLFLGDG� GH� VX� RULJHQ�� OD�
LQWHJULGDG�GH�VX�FRQWHQLGR�\�VX� OHJLELOLGDG��GHVGH� OD� IHFKD�GH�H[SHGLFLäQ�\�GXUDQWH� WRGR�HO�
SHULRGR�GH�FRQVHUYDFLäQ�

5HJODPHQWDULDPHQWH� VH� GHWHUPLQDUÒQ� ORV� UHTXLVLWRV� D� ORV� TXH� GHED� DMXVWDUVH� OD�
H[SHGLFLäQ��UHPLVLäQ�\�FRQVHUYDFLäQ�GH�IDFWXUDV�

7UHV��/R�SUHYLVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV�VHUÒ�LJXDOPHQWH�DSOLFDEOH�D�TXLHQHV��VLQ�VHU�
VXMHWRV� SDVLYRV� GH� HVWH� LPSXHVWR�� WHQJDQ� VLQ� HPEDUJR� OD� FRQGLFLäQ� GH� HPSUHVDULRV� R�
SURIHVLRQDOHV� D� ORV� HIHFWRV� GHO� PLVPR�� FRQ� ORV� UHTXLVLWRV�� OÞPLWHV� \� FRQGLFLRQHV� TXH� VH�
GHWHUPLQHQ�UHJODPHQWDULDPHQWH�

&XDWUR�� /D� $GPLQLVWUDFLäQ� WULEXWDULD�� FXDQGR� OR� FRQVLGHUH� QHFHVDULR� D� ORV� HIHFWRV� GH�
FXDOTXLHU� DFWXDFLäQ� GLULJLGD� D� OD� FRPSUREDFLäQ� GH� OD� VLWXDFLäQ� WULEXWDULD� GHO� HPSUHVDULR� R�
SURIHVLRQDO� R� VXMHWR� SDVLYR�� SRGUÒ� H[LJLU� XQD� WUDGXFFLäQ� DO� FDVWHOODQR�� R� D� FXDOTXLHU� RWUD�
OHQJXD� RILFLDO�� GH� ODV� IDFWXUDV� FRUUHVSRQGLHQWHV� D� HQWUHJDV� GH� ELHQHV� R� SUHVWDFLRQHV� GH�
VHUYLFLRV�HIHFWXDGDV�HQ�HO�WHUULWRULR�GH�DSOLFDFLäQ�GHO�LPSXHVWR��DVÞ�FRPR�GH�ODV�UHFLELGDV�SRU�
ORV�HPSUHVDULRV�R�SURIHVLRQDOHV�R�VXMHWRV�SDVLYRV�HVWDEOHFLGRV�HQ�GLFKR�WHUULWRULR�

8QR�� /DV� IDFWXUDV� UHFLELGDV�� ORV� MXVWLILFDQWHV� FRQWDEOHV� \� ODV� FRSLDV� GH� ODV� IDFWXUDV�
H[SHGLGDV�� GHEHUÒQ� FRQVHUYDUVH�� LQFOXVR� SRU� PHGLRV� HOHFWUäQLFRV�� GXUDQWH� HO� SOD]R� GH�
SUHVFULSFLäQ�GHO� ,PSXHVWR��(VWD�REOLJDFLäQ�VH�SRGUÒ�FXPSOLU�SRU�XQ�WHUFHUR��TXH�DFWXDUÒ�HQ�
QRPEUH�\�SRU�FXHQWD�GHO�VXMHWR�SDVLYR�

&XDQGR� ORV�GRFXPHQWRV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�VH�UHILHUDQ�D�DGTXLVLFLRQHV�
SRU�ODV�FXDOHV�VH�KD\DQ�VRSRUWDGR�R�VDWLVIHFKR�FXRWDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�
FX\D�GHGXFFLäQ�HVWÚ�VRPHWLGD�D�XQ�SHUÞRGR�GH�UHJXODUL]DFLäQ��GHEHUÒQ�FRQVHUYDUVH�GXUDQWH�
HO�SHUÞRGR�GH�UHJXODUL]DFLäQ�FRUUHVSRQGLHQWH�D�GLFKDV�FXRWDV�\�ORV�FXDWUR�DâRV�VLJXLHQWHV�

5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUÒQ� ORV� UHTXLVLWRV� SDUD� HO� FXPSOLPLHQWR� GH� OD�
REOLJDFLRQHV�TXH�HVWDEOHFH�HVWH�DSDUWDGR�

'RV�� 5HJODPHQWDULDPHQWH� SRGUÒQ� HVWDEOHFHUVH� IäUPXODV� DOWHUQDWLYDV� SDUD� HO�
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�IDFWXUDFLäQ�\�GH�FRQVHUYDFLäQ�GH�ORV�GRFXPHQWRV�D�TXH�
VH�UHILHUH�HO�DSDUWDGR�GRV�DQWHULRU�FRQ�HO�ILQ�GH�LPSHGLU�SHUWXUEDFLRQHV�HQ�HO�GHVDUUROOR�GH�ODV�
DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

7UHV��&XDQGR�HO�VXMHWR�SDVLYR�FRQVHUYH�SRU�PHGLRV�HOHFWUäQLFRV� ORV�GRFXPHQWRV�D�TXH�
VH�UHILHUH�HO�DSDUWDGR�XQR�GH�HVWH�DUWÞFXOR��VH�GHEHUÒ�JDUDQWL]DU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
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WDQWR� HO� DFFHVR� HQ� OÞQHD� D� ORV� PLVPRV� FRPR� VX� FDUJD� UHPRWD� \� XWLOL]DFLäQ�� /D� DQWHULRU�
REOLJDFLäQ�VHUÒ�LQGHSHQGLHQWH�GHO�OXJDU�GH�FRQVHUYDFLäQ�

8QR��/D�FRQWDELOLGDG�GHEHUÒ�SHUPLWLU�GHWHUPLQDU�FRQ�SUHFLVLäQ�

��«� (O� LPSRUWH� WRWDO� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� TXH� HO� VXMHWR� SDVLYR� KD\D�
UHSHUFXWLGR�D�VXV�FOLHQWHV�

��«�(O�LPSRUWH�WRWDO�GHO�LPSXHVWR�VRSRUWDGR�SRU�HO�VXMHWR�SDVLYR�

'RV�� 7RGDV� ODV� RSHUDFLRQHV� UHDOL]DGDV� SRU� ORV� VXMHWRV� SDVLYRV� HQ� HO� HMHUFLFLR� GH� VXV�
DFWLYLGDGHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�GHEHUÒQ�FRQWDELOL]DUVH�R�UHJLVWUDUVH�GHQWUR�GH�ORV�
SOD]RV�HVWDEOHFLGRV�SDUD�OD�OLTXLGDFLäQ�\�SDJR�GHO�LPSXHVWR�

7UHV��(O�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD�SRGUÒ�GLVSRQHU�DGDSWDFLRQHV�R�PRGLILFDFLRQHV�
GH�ODV�REOLJDFLRQHV�UHJLVWUDOHV�GH�GHWHUPLQDGRV�VHFWRUHV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�

8QR��6DOYR�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH��ORV�VXMHWRV�SDVLYRV�GHEHUÒQ�GHWHUPLQDU�
H�LQJUHVDU�OD�GHXGD�WULEXWDULD�HQ�HO�OXJDU��IRUPD��SOD]RV�H�LPSUHVRV�TXH�HVWDEOH]FD�HO�0LQLVWUR�
GH�(FRQRPÞD�\�+DFLHQGD�

'RV��(Q�ODV�LPSRUWDFLRQHV�GH�ELHQHV�HO�,PSXHVWR�VH�OLTXLGDUÒ�HQ�OD�IRUPD�SUHYLVWD�SRU�OD�
OHJLVODFLäQ�DGXDQHUD�SDUD�ORV�GHUHFKRV�DUDQFHODULRV�

/D�UHFDXGDFLäQ�H�LQJUHVR�GH�ODV�FXRWDV�GHO�,PSXHVWR�D�OD�LPSRUWDFLäQ�VH�HIHFWXDUÒ�HQ�OD�
IRUPD� TXH� VH� GHWHUPLQH� UHJODPHQWDULDPHQWH�� GRQGH� VH� SRGUÒQ� HVWDEOHFHU� ORV� UHTXLVLWRV�
H[LJLEOHV� D� ORV� VXMHWRV� SDVLYRV�� SDUD� TXH� SXHGDQ� LQFOXLU� GLFKDV� FXRWDV� HQ� OD� GHFODUDFLäQ�
OLTXLGDFLäQ� FRUUHVSRQGLHQWH� DO� SHUÞRGR� HQ� TXH� UHFLEDQ� HO� GRFXPHQWR� HQ� HO� TXH� FRQVWH� OD�
OLTXLGDFLäQ�SUDFWLFDGD�SRU�OD�$GPLQLVWUDFLäQ�

7UHV��5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUÒQ�ODV�JDUDQWÞDV�TXH�UHVXOWHQ�SURFHGHQWHV�SDUD�
DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�FRUUHVSRQGLHQWHV�REOLJDFLRQHV�WULEXWDULDV�

/RV�äUJDQRV�GH�JHVWLäQ�WULEXWDULD�SRGUÒQ�JLUDU� OD� OLTXLGDFLäQ�SURYLVLRQDO�TXH�SURFHGD�GH�
FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� GH� OD� /H\� ���������� GH� ��� GH� GLFLHPEUH��
*HQHUDO�7ULEXWDULD��LQFOXVR�HQ�ORV�VXSXHVWRV�D�ORV�TXH�VH�UHILHUH�HO�DUWÞFXOR�VLJXLHQWH�

8QR��7UDQVFXUULGRV�WUHLQWD�GÞDV�GHVGH�OD�QRWLILFDFLäQ�DO�VXMHWR�SDVLYR�GHO�UHTXHULPLHQWR�GH�
OD�$GPLQLVWUDFLäQ� WULEXWDULD�SDUD�TXH�HIHFWëH� OD�GHFODUDFLäQ�OLTXLGDFLäQ�TXH�QR�UHDOL]ä�HQ�HO�
SOD]R� UHJODPHQWDULR�� VH� SRGUÒ� LQLFLDU� SRU� DTXÚOOD� HO� SURFHGLPLHQWR� SDUD� OD� SUÒFWLFD� GH� OD�
OLTXLGDFLäQ�SURYLVLRQDO�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�FRUUHVSRQGLHQWH��VDOYR�TXH�HQ�HO�
LQGLFDGR�SOD]R�VH�VXEVDQH�HO�LQFXPSOLPLHQWR�R�VH�MXVWLILTXH�GHELGDPHQWH�OD�LQH[LVWHQFLD�GH�OD�
REOLJDFLäQ�

'RV��/D�OLTXLGDFLäQ�SURYLVLRQDO�GH�RILFLR�VH�UHDOL]DUÒ�HQ�EDVH�D�ORV�GDWRV��DQWHFHGHQWHV��
VLJQRV��ÞQGLFHV��PäGXORV�R�GHPÒV�HOHPHQWRV�GH�TXH�GLVSRQJD�OD�$GPLQLVWUDFLäQ�WULEXWDULD�\�
TXH� VHDQ� UHOHYDQWHV� DO� HIHFWR�� DMXVWÒQGRVH� DO� SURFHGLPLHQWR� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�

7UHV�� /DV� OLTXLGDFLRQHV� SURYLVLRQDOHV� UHJXODGDV� HQ� HVWH� DUWÞFXOR�� XQD� YH]� QRWLILFDGDV��
VHUÒQ�LQPHGLDWDPHQWH�HMHFXWLYDV��VLQ�SHUMXLFLR�GH�ODV�UHFODPDFLRQHV�TXH�UHJDOPHQWH�SXHGDQ�
LQWHUSRQHUVH�FRQWUD�HOODV�

&XDWUR�� 6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� ORV� DSDUWDGRV� DQWHULRUHV� GH� HVWH� DUWÞFXOR�� OD�
$GPLQLVWUDFLäQ�SRGUÒ�HIHFWXDU�XOWHULRUPHQWH�OD�FRPSUREDFLäQ�GH�OD�VLWXDFLäQ�WULEXWDULD�GH�ORV�
VXMHWRV�SDVLYRV��SUDFWLFDQGR�ODV�OLTXLGDFLRQHV�TXH�SURFHGDQ�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�OD�
/H\�*HQHUDO�7ULEXWDULD�
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8QR��(O�*RELHUQR��D�SURSXHVWD�GHO�0LQLVWUR�GH�(FRQRPÞD�\�+DFLHQGD��SRGUÒ�DXWRUL]DU�OD�
VXVSHQVLäQ� GH� OD� H[DFFLäQ� GHO� LPSXHVWR� HQ� ORV� VXSXHVWRV� GH� DGTXLVLFLäQ� GH� ELHQHV� R�
VHUYLFLRV� UHODFLRQDGRV� GLUHFWDPHQWH� FRQ� ODV� HQWUHJDV� GH� ELHQHV�� GHVWLQDGRV� D� RWUR�(VWDGR�
PLHPEUR� R� D� OD� H[SRUWDFLäQ�� HQ� ORV� VHFWRUHV� R� DFWLYLGDGHV� \� FRQ� ORV� UHTXLVLWRV� TXH� VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

'RV�� /RV� DGTXLUHQWHV� GH� ELHQHV� R� VHUYLFLRV� DFRJLGRV� DO� UÚJLPHQ� GH� VXVSHQVLäQ� GHO�
LQJUHVR� HVWDUÒQ� REOLJDGRV� D� HIHFWXDU� HO� SDJR� GH� ODV� FXRWDV� QR� LQJUHVDGDV� SRU� VXV�
SURYHHGRUHV� FXDQGR� QR� DFUHGLWDVHQ�� HQ� OD� IRUPD� \� SOD]RV� TXH� VH� GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�� OD�UHDOL]DFLäQ�GH�ODV�RSHUDFLRQHV�TXH�MXVWLILTXHQ�GLFKD�VXVSHQVLäQ��(Q�
QLQJëQ� FDVR� VHUÒQ� GHGXFLEOHV� ODV� FXRWDV� LQJUHVDGDV� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HVWH�
DSDUWDGR�

7UHV��(O�*RELHUQR�SRGUÒ�HVWDEOHFHU�OÞPLWHV�FXDQWLWDWLYRV�SDUD�OD�DSOLFDFLäQ�GH�OR�GLVSXHVWR�
HQ�HVWH�DUWÞFXOR�

8QR�� 6LQ� SHUMXLFLR� GH� ODV� GLVSRVLFLRQHV� HVSHFLDOHV� SUHYLVWDV� HQ� HVWH� WÞWXOR�� ODV�
LQIUDFFLRQHV� WULEXWDULDV� HQ� HVWH� ,PSXHVWR� VH� FDOLILFDUÒQ� \� VDQFLRQDUÒQ� FRQIRUPH� D� OR�
HVWDEOHFLGR�HQ�OD�/H\�*HQHUDO�7ULEXWDULD�\�GHPÒV�QRUPDV�GH�JHQHUDO�DSOLFDFLäQ�

'RV��&RQVWLWXLUÒQ�LQIUDFFLRQHV�WULEXWDULDV�

��«�/D�DGTXLVLFLäQ�GH�ELHQHV�SRU�SDUWH�GH�VXMHWRV�SDVLYRV�DFRJLGRV�DO�UÚJLPHQ�HVSHFLDO�
GHO� UHFDUJR�GH�HTXLYDOHQFLD� VLQ� TXH�HQ� ODV� FRUUHVSRQGLHQWHV� IDFWXUDV� ILJXUH�H[SUHVDPHQWH�
FRQVLJQDGR�HO� UHFDUJR�GH�HTXLYDOHQFLD��VDOYR� ORV�FDVRV�HQ�TXH�HO�DGTXLUHQWH�KXELHUD�GDGR�
FXHQWD�GH�HOOR�D�OD�$GPLQLVWUDFLäQ�HQ�OD�IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

��«� /D� REWHQFLäQ�� PHGLDQWH� DFFLäQ� X� RPLVLäQ� FXOSRVD� R� GRORVD�� GH� XQD� LQFRUUHFWD�
UHSHUFXVLäQ�GHO�,PSXHVWR��VLHPSUH�\�FXDQGR�HO�GHVWLQDWDULR�GH�OD�PLVPD�QR�WHQJD�GHUHFKR�D�
OD�GHGXFFLäQ�WRWDO�GH�ODV�FXRWDV�VRSRUWDGDV�

6HUÒQ� VXMHWRV� LQIUDFWRUHV� ODV� SHUVRQDV� R� HQWLGDGHV� GHVWLQDWDULDV� GH� ODV� UHIHULGDV�
RSHUDFLRQHV� TXH� VHDQ� UHVSRQVDEOHV� GH� OD� DFFLäQ� X� RPLVLäQ� D� TXH� VH� UHILHUH� HO� SÒUUDIR�
DQWHULRU�

��«�/D�UHSHUFXVLäQ� LPSURFHGHQWH�HQ� IDFWXUD��SRU�SHUVRQDV�TXH�QR�VHDQ�VXMHWRV�SDVLYRV�
GHO�,PSXHVWR��GH�FXRWDV�LPSRVLWLYDV�VLQ�TXH�VH�KD\D�SURFHGLGR�DO�LQJUHVR�GH�ODV�PLVPDV�

��«� /D� QR� FRQVLJQDFLäQ� HQ� OD� DXWROLTXLGDFLäQ� TXH� VH� GHEH� SUHVHQWDU� SRU� HO� SHULRGR�
FRUUHVSRQGLHQWH� GH� ODV� FDQWLGDGHV� GH� ODV� TXH� VHD� VXMHWR� SDVLYR� HO� GHVWLQDWDULR� GH� ODV�
RSHUDFLRQHV�FRQIRUPH�D� ORV�QëPHURV���¡����¡�\���¡�GHO�DUWÞFXOR����XQR��GHO�DUWÞFXOR����R�GHO�
DUWÞFXOR�����TXLQTXH�GH�HVWD�/H\�

��«� /D� IDOWD� GH� SUHVHQWDFLäQ� R� OD� SUHVHQWDFLäQ� LQFRUUHFWD� R� LQFRPSOHWD� GH� ODV�
GHFODUDFLRQHV�OLTXLGDFLRQHV� UHODWLYDV� D� ODV� RSHUDFLRQHV� UHJXODGDV� HQ� HO� QëPHUR� ��«� GHO�
DUWÞFXOR����GH�HVWD�/H\�

��«� /D� IDOWD� GH� FRPXQLFDFLäQ� HQ� SOD]R� R� OD� FRPXQLFDFLäQ� LQFRUUHFWD�� SRU� SDUWH� GH� ORV�
GHVWLQDWDULRV�GH� ODV�RSHUDFLRQHV�D�TXH� VH� UHILHUH�HO� DUWÞFXOR� ���� DSDUWDGR�XQR�� QëPHUR���«�
OHWUD� H��� WHUFHU� JXLäQ�� GH� HVWD� /H\�� D� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� UHDOLFHQ� ODV�
FRUUHVSRQGLHQWHV�RSHUDFLRQHV��GH�OD�FLUFXQVWDQFLD�GH�HVWDU�DFWXDQGR��FRQ�UHVSHFWR�D�GLFKDV�
RSHUDFLRQHV�� HQ� VX� FRQGLFLäQ� GH� HPSUHVDULRV� R� SURIHVLRQDOHV�� HQ� ORV� WÚUPLQRV� TXH� VH�
UHJXODQ�UHJODPHQWDULDPHQWH�

��«� /D� IDOWD� GH� FRPXQLFDFLäQ� HQ� SOD]R� R� OD� FRPXQLFDFLäQ� LQFRUUHFWD�� SRU� SDUWH� GH� ORV�
GHVWLQDWDULRV�GH� ODV�RSHUDFLRQHV�D�TXH�VH� UHILHUH�HO�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR���«��
OHWUD� I��� GH� HVWD� /H\�� D� ORV� HPSUHVDULRV� R� SURIHVLRQDOHV� TXH� UHDOLFHQ� ODV� FRUUHVSRQGLHQWHV�
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RSHUDFLRQHV�� GH� ODV� VLJXLHQWHV� FLUFXQVWDQFLDV�� HQ� ORV� WÚUPLQRV� TXH� VH� UHJXODQ�
UHJODPHQWDULDPHQWH�

4XH� HVWÒQ� DFWXDQGR�� FRQ� UHVSHFWR� D� GLFKDV� RSHUDFLRQHV�� HQ� VX� FRQGLFLäQ� GH�
HPSUHVDULRV�R�SURIHVLRQDOHV�

4XH� WDOHV� RSHUDFLRQHV� VH� UHDOL]DQ� HQ� HO� PDUFR� GH� XQ� SURFHVR� GH� XUEDQL]DFLäQ� GH�
WHUUHQRV�R�GH�FRQVWUXFFLäQ�R�UHKDELOLWDFLäQ�GH�HGLILFDFLRQHV�

��«�/D�QR�FRQVLJQDFLäQ�R� OD�FRQVLJQDFLäQ� LQFRUUHFWD�R� LQFRPSOHWD�HQ� OD�DXWROLTXLGDFLäQ��
GH� ODV� FXRWDV� WULEXWDULDV� FRUUHVSRQGLHQWHV� D� RSHUDFLRQHV� GH� LPSRUWDFLäQ� OLTXLGDGDV� SRU� OD�
$GPLQLVWUDFLäQ�SRU�ORV�VXMHWRV�SDVLYRV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�VHJXQGR�GHO�DSDUWDGR�GRV�
GHO�DUWÞFXOR�����GH�HVWD�/H\�

8QR��/DV�LQIUDFFLRQHV�FRQWHQLGDV�HQ�HO�DSDUWDGR�GRV�GHO�DUWÞFXOR�DQWHULRU�VHUÒQ�JUDYHV�\�
VH�VDQFLRQDUÒQ�FRQ�DUUHJOR�D�ODV�QRUPDV�VLJXLHQWHV�

��«�/DV�HVWDEOHFLGDV�HQ�HO�RUGLQDO���«�GHO�DSDUWDGR�GRV��FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�
GHO����SRU�FLHQWR�GHO� LPSRUWH�GHO� UHFDUJR�GH�HTXLYDOHQFLD�TXH�KXELHUD�GHELGR� UHSHUFXWLUVH��
FRQ� XQ� LPSRUWH�PÞQLPR� GH� ��� HXURV� SRU� FDGD� XQD� GH� ODV� DGTXLVLFLRQHV� HIHFWXDGDV� VLQ� OD�
FRUUHVSRQGLHQWH�UHSHUFXVLäQ�GHO�UHFDUJR�GH�HTXLYDOHQFLD�

��«�/DV�HVWDEOHFLGDV�HQ�HO�RUGLQDO���«�GHO�DSDUWDGR�GRV��FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�
GHO����SRU�FLHQWR�GHO�EHQHILFLR�LQGHELGDPHQWH�REWHQLGR�

��«�/DV�HVWDEOHFLGDV�HQ�HO�RUGLQDO���«�GHO�DSDUWDGR�GRV��FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�
GHO�����SRU�FLHQWR�GH� ODV�FXRWDV� LQGHELGDPHQWH�UHSHUFXWLGDV��FRQ�XQ�PÞQLPR�GH�����HXURV�
SRU�FDGD�IDFWXUD�HQ�TXH�VH�SURGX]FD�OD�LQIUDFFLäQ�

��«�/DV�HVWDEOHFLGDV�HQ�HO�RUGLQDO���«�GHO�DSDUWDGR�GRV��FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�
GHO� ��� SRU� FLHQWR� GH� OD� FXRWD� FRUUHVSRQGLHQWH� D� ODV� RSHUDFLRQHV� QR� FRQVLJQDGDV� HQ� OD�
DXWROLTXLGDFLäQ�

��«�/DV�HVWDEOHFLGDV�HQ�HO�RUGLQDO���«�GHO�DSDUWDGR�GRV��FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�
GHO� ��� SRU� FLHQWR� GH� ODV� FXRWDV� GHYHQJDGDV� FRUUHVSRQGLHQWHV� D� ODV� RSHUDFLRQHV� QR�
FRQVLJQDGDV� R� FRQVLJQDGDV� LQFRUUHFWDPHQWH� R� GH� IRUPD� LQFRPSOHWD� HQ� ODV� GHFODUDFLRQHV�
OLTXLGDFLRQHV�� 1R� REVWDQWH�� FXDQGR� VH� WUDWH� GH� GHFODUDFLRQHV�OLTXLGDFLRQHV� UHODWLYDV� DO�
DEDQGRQR�GHO�UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GHO�DGXDQHUR��VH�VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�
SURSRUFLRQDO�GHO����SRU�FLHQWR�GH�ODV�FXRWDV�GHYHQJDGDV�FRUUHVSRQGLHQWHV�D�ODV�RSHUDFLRQHV�
QR�FRQVLJQDGDV�R�FRQVLJQDGDV�LQFRUUHFWDPHQWH�R�GH�IRUPD�LQFRPSOHWD��VLHPSUH�TXH�OD�VXPD�
WRWDO�GH�FXRWDV�GHFODUDGDV�HQ�OD�GHFODUDFLäQ�OLTXLGDFLäQ�VHD�LQIHULRU�DO�GH�ODV�HIHFWLYDPHQWH�
GHYHQJDGDV�HQ�HO�SHULRGR�

��«� /DV� HVWDEOHFLGDV� HQ� ORV� RUGLQDOHV� ��«� \� ��«� GHO� DSDUWDGR� GRV�� FRQ�PXOWD� SHFXQLDULD�
SURSRUFLRQDO�GHO���SRU�FLHQWR�GH� ODV�FXRWDV�GHYHQJDGDV�FRUUHVSRQGLHQWHV�D� ODV�HQWUHJDV�\�
RSHUDFLRQHV� UHVSHFWR� GH� ODV� TXH� VH� KD� LQFXPSOLGR� OD� REOLJDFLäQ� GH� FRPXQLFDFLäQ�� FRQ� XQ�
PÞQLPR�GH�����HXURV�\�XQ�PÒ[LPR�GH��������HXURV�

��«�/DV�HVWDEOHFLGDV�HQ�HO�RUGLQDO���«�GHO�DSDUWDGR�GRV��FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�
GHO����SRU�FLHQWR�GH�ODV�FXRWDV�GHYHQJDGDV�FRUUHVSRQGLHQWHV�D�ODV�OLTXLGDFLRQHV�HIHFWXDGDV�
SRU�ODV�$GXDQDV�FRUUHVSRQGLHQWHV�D�ODV�RSHUDFLRQHV�QR�FRQVLJQDGDV�HQ�OD�DXWROLTXLGDFLäQ�

'RV�� /D� VDQFLäQ� LPSXHVWD� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� ODV� QRUPDV� ����� ���� \� ���� GHO�
DSDUWDGR� XQR� GH� HVWH� DUWÞFXOR� VH� UHGXFLUÒ� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR�����GH�OD�/H\�*HQHUDO�7ULEXWDULD�

7UHV��/DV�VDQFLRQHV� LPSXHVWDV�GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO�DSDUWDGR�XQR�GH�HVWH�
DUWÞFXOR� VH� UHGXFLUÒQ� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� OD� /H\�
*HQHUDO�7ULEXWDULD�

&XDWUR�� /D� VDQFLäQ� GH� SÚUGLGD� GHO� GHUHFKR� D� REWHQHU� EHQHILFLRV� ILVFDOHV� QR� VHUÒ� GH�
DSOLFDFLäQ� HQ� UHODFLäQ� FRQ� ODV� H[HQFLRQHV� HVWDEOHFLGDV� HQ� HVWD� OH\� \� GHPÒV� QRUPDV�
UHJXODGRUDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

���(O�DUWÞFXOR�����DSDUWDGR�FLQFR��GH�OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��GH����
GH�GLFLHPEUH�GH�������TXHGD�UHGDFWDGR�DVÞ�

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

3ÒJLQD����



�&LQFR�� $� SDUWLU� GH� OD� SXEOLFDFLäQ� GH� ODV� 3RQHQFLDV� ORV� YDORUHV� FDWDVWUDOHV�
UHVXOWDQWHV� GH� ODV� PLVPDV� GHEHUÒQ� VHU� QRWLILFDGRV� LQGLYLGXDOPHQWH� D� FDGD� VXMHWR�
SDVLYR�DQWHV�GH�OD�ILQDOL]DFLäQ�GHO�DâR�LQPHGLDWDPHQWH�DQWHULRU�D�DTXÚO�HQ�TXH�GHEDQ�
VXUWLU�HIHFWR�GLFKRV�YDORUHV��SXGLHQGR�VHU�UHFXUULGRV�HQ�YÞD�HFRQäPLFR�DGPLQLVWUDWLYD�
VLQ�TXH�OD�LQWHUSRVLFLäQ�GH�OD�UHFODPDFLäQ�VXVSHQGD�OD�HMHFXWRULHGDG�GHO�DFWR�

/D�QRWLILFDFLäQ�GH�ORV�YDORUHV�FDWDVWUDOHV�VHUÒ�UHDOL]DGD�SRU�HO�&HQWUR�GH�*HVWLäQ�
&DWDVWUDO� \� &RRSHUDFLäQ� 7ULEXWDULD� GLUHFWDPHQWH� R� PHGLDQWH� HPSUHVDV� GH� VHUYLFLR�
HVSHFLDOL]DGDV�� $� HVWRV� HIHFWRV�� ORV� QRWLILFDGRUHV�� GHELGDPHQWH� KDELOLWDGRV� SRU� HO�
&HQWUR� GH� *HVWLäQ� &DWDVWUDO� \� &RRSHUDFLäQ� 7ULEXWDULD�� OHYDQWDUÒQ� DFWD� GH� VX�
DFWXDFLäQ��UHFRJLHQGR�ORV�KHFKRV�DFDHFLGRV�HQ�OD�PLVPD��/D�QRWLILFDFLäQ�VH�UHDOL]DUÒ�
HQ� HO� GRPLFLOLR� GHO� LQWHUHVDGR�(Q� HO� FDVR� GH� VHU� GHVFRQRFLGR� HO� LQWHUHVDGR� R� VX�
GRPLFLOLR�� R� FRQFXUULU� FXDOTXLHU� FLUFXQVWDQFLD� TXH� LPSLGD� WHQHU� FRQVWDQFLD� GH� OD�
UHDOL]DFLäQ�GH�OD�QRWLILFDFLäQ�KDELÚQGROR�LQWHQWDGR�HQ�WLHPSR�\�IRUPD�SRU�GRV�YHFHV��
ÚVWD� VH� HQWHQGHUÒ� UHDOL]DGD� VLQ� PÒV� WUÒPLWH� FRQ� OD� SXEOLFDFLäQ� GH� ORV� YDORUHV�
PHGLDQWH�HGLFWRV�GHQWUR�GHO�SOD]R�VHâDODGR�DQWHULRUPHQWH�� VLQ�SHUMXLFLR�GH�TXH��HQ�
HVWRV� VXSXHVWRV�� ORV� LQWHUHVDGRV� SXHGDQ� VHU� QRWLILFDGRV� SHUVRQÒQGRVH� HQ� ODV�
RILFLQDV�GH�OD�*HUHQFLD�7HUULWRULDO�HQ�FX\R�ÒPELWR�VH�XELTXHQ�ORV�LQPXHEOHV�

/RV� HGLFWRV� VH� H[SRQGUÒQ� HQ� HO� $\XQWDPLHQWR� FRUUHVSRQGLHQWH� DO� WÚUPLQR�
PXQLFLSDO�HQ�TXH�VH�XELTXHQ�ORV�LQPXHEOHV��SUHYLR�DQXQFLR�HIHFWXDGR�HQ�HO�ಮ%ROHWÞQ�
2ILFLDOಯ�GH�OD�SURYLQFLD�

(Q� WRGR� FDVR�� ORV� LQWHUHVDGRV�SRGUÒQ� VHâDODU� DO�&HQWUR� GH�*HVWLäQ�&DWDVWUDO� \�
&RRSHUDFLäQ�7ULEXWDULD�HO�GRPLFLOLR�HQ�HO�TXH�VH�KDQ�GH�HIHFWXDU� ODV�QRWLILFDFLRQHV��
DFRPSDâDQGR�UHODFLäQ�GH� ORV�ELHQHV� LQPXHEOHV�FX\D�YDORUDFLäQ�GHED�VHU�REMHWR�GH�
QRWLILFDFLäQ�

(Q�ORV�FDVRV�GH�QRWLILFDFLäQ�GH�YDORUHV�UHYLVDGRV�R�PRGLILFDGRV�HO�SOD]R�SDUD�OD�
LQWHUSRVLFLäQ�GHO�UHFXUVR�GH�UHSRVLFLäQ�R�UHFODPDFLäQ�HFRQäPLFD�DGPLQLVWUDWLYD�VHUÒ�
GH� XQ� PHV�� FRQWDGR� D� SDUWLU� GHO� GÞD� VLJXLHQWH� DO� GH� OD� UHFHSFLäQ� IHKDFLHQWH� GH� OD�
QRWLILFDFLäQ� R�� HQ� VX� FDVR�� DO� GH� OD� ILQDOL]DFLäQ� GHO� SOD]R� GH� SXEOLFDFLäQ� GH� ORV�
HGLFWRV�¬

���6H�DâDGH�HO�VLJXLHQWH�DSDUWDGR�DO�DUWÞFXOR����GH�OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�
/RFDOHV�GH����GH�GLFLHPEUH�GH������

�6LHWH�� /RV� $\XQWDPLHQWRV� FX\RV� PXQLFLSLRV� HVWÚQ� DIHFWDGRV� SRU� SURFHVRV� GH�
UHYLVLäQ�R�PRGLILFDFLäQ�GH�YDORUHV�FDWDVWUDOHV�DSUREDUÒQ� ORV� WLSRV�GH�JUDYDPHQ�GHO�
,PSXHVWR�VREUH�%LHQHV� ,QPXHEOHV�FRUUHVSRQGLHQWHV�GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�
DâR�LQPHGLDWDPHQWH�DQWHULRU�D�DTXHO�HQ�TXH�GHEDQ�VXUWLU�HIHFWR��GDQGR�WUDVODGR�GHO�
DFXHUGR�DO�&HQWUR�GH�*HVWLäQ�&DWDVWUDO�\�&RRSHUDFLäQ�7ULEXWDULD�DQWHV�GHO�WÚUPLQR�GH�
GLFKR�SOD]R�¬

���*R]DUÒQ�GH�XQD�ERQLILFDFLäQ�GHO����SRU�����HQ� OD�FXRWD�GHO� ,PSXHVWR�VREUH�%LHQHV�
,QPXHEOHV�ODV�YLYLHQGDV�GH�SURWHFFLäQ�RILFLDO��GXUDQWH�XQ�SOD]R�GH�WUHV�DâRV��FRQWDGRV�GHVGH�
HO�RWRUJDPLHQWR�GH�OD�FDOLILFDFLäQ�GHILQLWLYD�

(O� RWRUJDPLHQWR� GH� HVWDV� ERQLILFDFLRQHV� QR� GDUÒ� GHUHFKR� D� FRPSHQVDFLäQ� HFRQäPLFD�
DOJXQD�HQ� IDYRU�GH� ODV�HQWLGDGHV� ORFDOHV�DIHFWDGDV��GH�DFXHUGR�FRQ�HO�DUWÞFXOR���GH� OD�/H\�
5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV�

6H� SURUURJD�� KDVWD� HO� ��� GH� GLFLHPEUH� GH� ������ HO� SOD]R� HVWDEOHFLGR� HQ� OD� GLVSRVLFLäQ�
DGLFLRQDO� YLJÚVLPD� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV� )ÞVLFDV�� SDUD� TXH� HQ� OD� HODERUDFLäQ� GHO� SUR\HFWR� GH� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV� SXHGDQ� WHQHUVH� HQ� FXHQWD� ODV� SURSRVLFLRQHV� FRPXQLWDULDV� UHVSHFWR� GH� OD�
DUPRQL]DFLäQ�HQ�PDWHULD�GH�WULEXWDFLäQ�VREUH�HO�EHQHILFLR�HPSUHVDULDO�

6H�SURUURJD��KDVWD�HO����GH�GLFLHPEUH�GH�������OD�DXWRUL]DFLäQ�FRQFHGLGD�DO�*RELHUQR�SRU�
OD�GLVSRVLFLäQ�DGLFLRQDO� QRYHQD�GH� OD�/H\����������GH����GH�GLFLHPEUH��GH�DGHFXDFLäQ�GH�
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GHWHUPLQDGRV� FRQFHSWRV� LPSRVLWLYRV� D� ODV� 'LUHFWLYDV� \� 5HJODPHQWRV� GH� ODV� &RPXQLGDGHV�
(XURSHDV�� SDUD� HODERUDU� \� DSUREDU� XQ� QXHYR� 7H[WR� UHIXQGLGR� GHO� ,PSXHVWR� VREUH�
7UDQVPLVLRQHV�3DWULPRQLDOHV�\�$FWRV�-XUÞGLFRV�'RFXPHQWDGRV��FRQ�LQFOXVLäQ�HQ�HO�PLVPR�GH�
OD� WRWDOLGDG� GH� ODV� GLVSRVLFLRQHV� OHJDOHV� YLJHQWHV� TXH� VH� UHILHUHQ� DO� LPSXHVWR�� KDFLÚQGROD�
H[WHQVLYD�D�OD�UHJXODUL]DFLäQ��DFODUDFLäQ�\�DUPRQL]DFLäQ�GH�VX�FRQWHQLGR�

/DV� UHIHUHQFLDV� D� ORV� ,PSXHVWRV�(VSHFLDOHV� FRQWHQLGDV�HQ�HVWD� /H\�GHEHQ�HQWHQGHUVH�
UHDOL]DGDV�D�ORV�,PSXHVWRV�(VSHFLDOHV�GH�IDEULFDFLäQ�FRPSUHQGLGRV�HQ�HO�DUWÞFXOR���GH�OD�/H\�
���������GH����GH�GLFLHPEUH��GH�,PSXHVWRV�(VSHFLDOHV�

1R� REVWDQWH�� D� ORV� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWD� /H\�� QR� WHQGUÒQ� OD� QDWXUDOH]D� GH�
ELHQHV� REMHWR� GH� ORV� ,PSXHVWRV�(VSHFLDOHV� QL� OD� HOHFWULFLGDG� QL� HO� JDV� QDWXUDO� HQWUHJDGR� D�
WUDYÚV�GH�XQD� UHG�VLWXDGD�HQ�HO� WHUULWRULR�GH� OD�&RPXQLGDG�R�GH�FXDOTXLHU� UHG�FRQHFWDGD�D�
GLFKD�UHG�

���/DV�UHIHUHQFLDV�TXH�VH�FRQWLHQHQ�HQ� OD�QRUPDWLYD�GHO� ,PSXHVWR�VREUH�7UDQVPLVLRQHV�
3DWULPRQLDOHV� \� $FWRV� -XUÞGLFRV� 'RFXPHQWDGRV� DO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR�� VH�
HQWHQGHUÒQ� KHFKDV� DO� ,PSXHVWR�*HQHUDO� ,QGLUHFWR�&DQDULR�� HQ� HO� ÒPELWR� GH� VX� DSOLFDFLäQ��
FXDQGR�HVWH�ëOWLPR�HQWUH�HQ�YLJRU�

��� (O� FULWHULR� GHO� DSDUWDGR� DQWHULRU� VH� DSOLFDUÒ� LJXDOPHQWH� UHVSHFWR� DO� $UELWULR� VREUH� OD�
SURGXFFLäQ� \� OD� LPSRUWDFLäQ� GH� ELHQHV� \� VREUH� ODV� SUHVWDFLRQHV� GH� VHUYLFLRV� HQ� &HXWD� \�
0HOLOOD��WHQLHQGR�HQ�FXHQWD�ODV�HVSHFLDOLGDGHV�GH�OD�FRQILJXUDFLäQ�GH�VX�KHFKR�LPSRQLEOH�

(Q� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� \� MXGLFLDOHV� GH� HMHFXFLäQ� IRU]RVD�� ORV�
DGMXGLFDWDULRV� TXH� WHQJDQ� OD� FRQGLFLäQ� GH� HPSUHVDULR� R� SURIHVLRQDO� D� HIHFWRV� GH� HVWH�
,PSXHVWR�HVWÒQ� IDFXOWDGRV��HQ�QRPEUH�\�SRU�FXHQWD�GHO�VXMHWR�SDVLYR�\�FRQ� UHVSHFWR�D� ODV�
HQWUHJDV� GH� ELHQHV� \� SUHVWDFLRQHV� GH� VHUYLFLRV� VXMHWDV� DO� PLVPR� TXH� VH� SURGX]FDQ� HQ�
DTXÚOORV��SDUD�

��«�([SHGLU�IDFWXUD�HQ�OD�TXH�VH�GRFXPHQWH�OD�RSHUDFLäQ�
��«�(IHFWXDU��HQ�VX�FDVR�� OD�UHQXQFLD�D�ODV�H[HQFLRQHV�SUHYLVWDV�HQ�HO�DSDUWDGR�'RV�GHO�

DUWÞFXOR����GH�HVWD�/H\�
��«� 5HSHUFXWLU� OD� FXRWD� GHO� ,PSXHVWR� HQ� OD� IDFWXUD� TXH� VH� H[SLGD�� SUHVHQWDU� OD�

GHFODUDFLäQ�OLTXLGDFLäQ�FRUUHVSRQGLHQWH�H� LQJUHVDU�HO� LPSRUWH�GHO� ,PSXHVWR�UHVXOWDQWH��VDOYR�
HQ�ORV�VXSXHVWRV�GH�ODV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�GH�VHUYLFLRV�HQ�ODV�TXH�HO�VXMHWR�
SDVLYR�GH�ODV�PLVPDV�VHD�VX�GHVWLQDWDULR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����8QR�
��«�GH�HVWD�/H\�

5HJODPHQWDULDPHQWH� VH� GHWHUPLQDUÒQ� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� SDUD� HO� HMHUFLFLR� GH�
HVWDV�IDFXOWDGHV�

3RGUÒQ� WHQHU� OD� FRQVLGHUDFLäQ� GH� HQWLGDGHV� GHSHQGLHQWHV� GH� XQ� JUXSR� GH� HQWLGDGHV�
UHJXODGR�HQ�HO�FDSÞWXOR�,;�GHO� WÞWXOR�,;�GH�OD�/H\�GHO� ,PSXHVWR�� ODV�IXQGDFLRQHV�EDQFDULDV�D�
TXH� VH� UHILHUH� HO� DUWÞFXOR� ����� GH� OD� /H\� ��������� GH� FDMDV� GH� DKRUURV� \� IXQGDFLRQHV�
EDQFDULDV�� TXH� VHDQ� HPSUHVDULRV� R� SURIHVLRQDOHV� \� HVWÚQ� HVWDEOHFLGDV� HQ� HO� WHUULWRULR� GH�
DSOLFDFLäQ�GHO�LPSXHVWR��DVÞ�FRPR�DTXHOODV�HQWLGDGHV�HQ�ODV�TXH�ODV�PLVPDV�PDQWHQJDQ�XQD�
SDUWLFLSDFLäQ��GLUHFWD�R�LQGLUHFWD��GH�PÒV�GHO����SRU�FLHQWR�GH�VX�FDSLWDO�

6H�FRQVLGHUDUÒ�FRPR�GRPLQDQWH�OD�HQWLGDG�GH�FUÚGLWR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�
OD� /H\� ��������� GH� FDMDV� GH� DKRUURV� \� IXQGDFLRQHV� EDQFDULDV�� \� TXH�� D� HVWRV� HIHFWRV��
GHWHUPLQH� FRQ� FDUÒFWHU� YLQFXODQWH� ODV� SROÞWLFDV� \� HVWUDWHJLDV� GH� OD� DFWLYLGDG�GHO� JUXSR� \� HO�
FRQWURO�LQWHUQR�\�GH�JHVWLäQ�
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/RV�WÚUPLQRV��OD�&RPXQLGDG��\��OD�&RPXQLGDG�(XURSHD��TXH�VH�UHFRJHQ�HQ�HVWD�/H\��VH�
HQWHQGHUÒQ� UHIHULGRV� D� �OD� 8QLäQ��� ORV� WÚUPLQRV� �GH� ODV� &RPXQLGDGHV� (XURSHDV�� R� �GH� OD�
&((�� VH� HQWHQGHUÒQ� UHIHULGRV� D� �GH� OD� 8QLäQ� (XURSHD�� \� ORV� WÚUPLQRV� �FRPXQLWDULR���
�FRPXQLWDULD����FRPXQLWDULRV��\��FRPXQLWDULDV��VH�HQWHQGHUÒQ�UHIHULGRV�D��GH�OD�8QLäQ��

'XUDQWH�HO�SHUÞRGR�WUDQVLWRULR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR���GHO�5HJODPHQWR���������&((��
GH����GH� MXQLR��VXEVLVWLUÒQ� ORV� OÞPLWHV�GH� IUDQTXLFLD�GHO�HTXLYDOHQWH�HQ�SHVHWDV�D�����(FXV�
SDUD� OD� LPSRUWDFLäQ� GH� ORV� ELHQHV� FRQGXFLGRV� SRU� ORV� YLDMHURV� SURFHGHQWHV� GH� &DQDULDV��
&HXWD�\�0HOLOOD�\�GHO�HTXLYDOHQWH�D�����(FXV�SDUD� ORV�YLDMHURV�PHQRUHV�GH�TXLQFH�DâRV�GH�
HGDG�TXH�SURFHGDQ�GH�ORV�PHQFLRQDGRV�WHUULWRULRV�

$�HIHFWRV�GH�OD�DSOLFDFLäQ�GH�HVWDV�H[HQFLRQHV��ORV�EXTXHV�TXH��HO�GÞD����GH�GLFLHPEUH�
GH�������KXELHVHQ�HIHFWXDGR�GXUDQWH�ORV�SHUÞRGRV�HVWDEOHFLGRV�HQ�ORV�DUWÞFXORV�����DSDUWDGR�
XQR�� SÒUUDIR� WHUFHUR�� VHJXQGR� \� ���� QëPHUR� ��«� GH� HVWD� /H\�� ORV� UHFRUULGRV� LJXDOPHQWH�
HVWDEOHFLGRV� HQ� GLFKRV� SUHFHSWRV�� VH� FRQVLGHUDUÒQ� DIHFWRV� D� QDYHJDFLäQ� PDUÞWLPD�
LQWHUQDFLRQDO�

/RV�EXTXHV�TXH��HQ�OD�FLWDGD�IHFKD�QR�KXELHVHQ�HIHFWXDGR�DëQ�HQ�ORV�SHUÞRGRV�LQGLFDGRV�
ORV� UHFRUULGRV� WDPELÚQ� LQGLFDGRV�� VH� FRQVLGHUDUÒQ� DIHFWRV� D� OD� QDYHJDFLäQ� PDUÞWLPD�
LQWHUQDFLRQDO�HQ�HO�PRPHQWR�HQ�TXH�ORV�UHDOLFHQ�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�

$� HIHFWRV� GH� OD� DSOLFDFLäQ� GH� HVWDV� H[HQFLRQHV�� ODV� FRPSDâÞDV� GH� QDYHJDFLäQ� DÚUHD��
FX\DV�DHURQDYHV��HO�GÞD����GH�GLFLHPEUH�GH�������KXELHVHQ�HIHFWXDGR�GXUDQWH�ORV�SHUÞRGRV�
HVWDEOHFLGRV�HQ�ORV�DUWÞFXORV�����DSDUWDGR�FXDWUR��SÒUUDIR�WHUFHUR��VHJXQGR�\�����QëPHUR���«�
GH� HVWD� /H\�� ORV� UHFRUULGRV� LJXDOPHQWH� HVWDEOHFLGRV� HQ� GLFKRV� SUHFHSWRV�� VH� FRQVLGHUDUÒQ�
GHGLFDGDV�HVHQFLDOPHQWH�D�OD�QDYHJDFLäQ�DÚUHD�LQWHUQDFLRQDO�

/DV�FRPSDâÞDV�FX\DV�DHURQDYHV��HQ� OD�FLWDGD� IHFKD�QR�KXELHVHQ�HIHFWXDGR�DëQ�HQ� ORV�
SHUÞRGRV� LQGLFDGRV� ORV� UHFRUULGRV� WDPELÚQ� LQGLFDGRV�� VH� FRQVLGHUDUÒQ� GHGLFDGDV�
HVHQFLDOPHQWH� D� OD� QDYHJDFLäQ� DÚUHD� LQWHUQDFLRQDO� HQ� HO� PRPHQWR� HQ� TXH� ORV� UHDOLFHQ�
FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�

/DV� FRQGLFLRQHV� TXH� HVWDEOHFH� OD� SUHVHQWH� /H\� SDUD� OD� UHFWLILFDFLäQ� GH� ODV� FXRWDV�
LPSRVLWLYDV� UHSHUFXWLGDV� \�GH� ODV�GHGXFFLRQHV�HIHFWXDGDV�VHUÒQ�GH�DSOLFDFLäQ� UHVSHFWR�GH�
ODV�RSHUDFLRQHV�FX\R� LPSXHVWR�VH�KD\D�GHYHQJDGR�FRQ�DQWHULRULGDG�D�VX�HQWUDGD�HQ�YLJRU�
VLQ�TXH�KD\D�WUDQVFXUULGR�HO�SHUÞRGR�GH�SUHVFULSFLäQ�

/DV� FXRWDV� VRSRUWDGDV� SRU� OD� DGTXLVLFLäQ� GH� ELHQHV� R� VHUYLFLRV� TXH� VH� GHVWLQHQ� D� OD�
UHDOL]DFLäQ�GH�ORV�DXWRFRQVXPRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������DSDUWDGR�GRV�GH�HVWD�/H\��
VäOR�SRGUÒQ�GHGXFLUVH�HQ�VX�WRWDOLGDG�FXDQGR�HO�GHYHQJR�GH�ORV�PHQFLRQDGRV�DXWRFRQVXPRV�
VH�SURGX]FD�GHVSXÚV�GHO�GÞD����GH�GLFLHPEUH�GH������

(O�SURFHGLPLHQWR�GH�GHGXFFLäQ�GH�ODV�FXRWDV�VRSRUWDGDV�FRQ�DQWHULRULGDG�DO�FRPLHQ]R�GH�
ODV� DFWLYLGDGHV� HPSUHVDULDOHV�� TXH� VH� KXELHVH� LQLFLDGR� DQWHV� GH� OD� HQWUDGD� HQ� YLJRU� GH� OD�
SUHVHQWH�/H\��VH�DGHFXDUÒ�D�OR�HVWDEOHFLGR�HQ�OD�PLVPD�
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&XDQGR�KD\D�WUDQVFXUULGR�HO�SOD]R�HVWDEOHFLGR�HQ�HO�DUWÞFXOR������DSDUWDGR�XQR��SÒUUDIR�
SULPHUR��ORV�VXMHWRV�SDVLYRV�GHEHUÒQ�VROLFLWDU�OD�SUäUURJD�D�TXH�VH�UHILHUH�HO�SÒUUDIR�VHJXQGR�
GHO�PLVPR�DSDUWDGR��DQWHV�GHO����GH�PDU]R�GH������

/D�UHJXODUL]DFLäQ�HQ�FXUVR�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\�GH�ODV�GHGXFFLRQHV�
SRU� FXRWDV� VRSRUWDGDV� FRQ� DQWHULRULGDG� DO� FRPLHQ]R� GH� ODV� DFWLYLGDGHV� HPSUHVDULDOHV� R�
SURIHVLRQDOHV� R�� HQ� VX� FDVR�� GH� XQ� VHFWRU� GLIHUHQFLDGR� GH� OD� DFWLYLGDG�� VH� ILQDOL]DUÒ� GH�
DFXHUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�D����GH�GLFLHPEUH�GH������

&XDQGR�HO�LQLFLR�GH�OD�DFWLYLGDG�HPSUHVDULDO�R�SURIHVLRQDO�R��HQ�VX�FDVR��GH�XQ�VHFWRU�GH�
OD�DFWLYLGDG��VH�SURGX]FD�GHVSXÚV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\��OD�UHJXODUL]DFLäQ�
GH� ODV� GHGXFFLRQHV� HIHFWXDGDV� FRQ� DQWHULRULGDG� VH� UHDOL]DUÒ� GH� DFXHUGR� FRQ� ODV� QRUPDV�
FRQWHQLGDV�HQ�ORV�DUWÞFXORV�����\�����GH�OD�PLVPD�

/DV�UHQXQFLDV�\�RSFLRQHV�SUHYLVWDV�HQ�ORV�UHJÞPHQHV�HVSHFLDOHV�TXH�VH�KD\DQ�HIHFWXDGR�
FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\�DJRWDUÒQ�VXV�HIHFWRV�FRQIRUPH�D�OD�
QRUPDWLYD�D�FX\R�DPSDUR�VH�UHDOL]DURQ�

/DV�PHUFDQFÞDV�FRPXQLWDULDV�TXH�HO�GÞD����GH�GLFLHPEUH�GH������VH�HQFRQWUDVHQ�HQ�ODV�
ÒUHDV�R�DO�DPSDUR�GH�ORV�UHJÞPHQHV�D�TXH�VH�UHILHUHQ��UHVSHFWLYDPHQWH��ORV�DUWÞFXORV����\����
GH�OD�SUHVHQWH�/H\�TXHGDUÒQ�VXMHWDV�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�DQWHV�GHO�GÞD���GH�HQHUR�
GH������PLHQWUDV�SHUPDQH]FDQ�HQ�ODV�VLWXDFLRQHV�LQGLFDGDV�

6H� FRQVLGHUDUÒQ� RSHUDFLRQHV� DVLPLODGDV� D� LPSRUWDFLRQHV� ODV� VDOLGDV� GH� ODV� ÒUHDV� R� HO�
DEDQGRQR�GH�ORV�UHJÞPHQHV�D�TXH�VH�UHILHUHQ��UHVSHFWLYDPHQWH��ORV�DUWÞFXORV����\����GH�HVWD�
/H\�FXDQGR�VH�SURGX]FDQ�GHVSXÚV�GHO����GH�GLFLHPEUH�GH������\�VH�UHILHUDQ�D�PHUFDQFÞDV�
TXH�VH�HQFRQWUDEDQ�HQ�GLFKDV�VLWXDFLRQHV�DQWHV�GHO���GH�HQHUR�GH������

1R�REVWDQWH��QR�VH�SURGXFLUÒ�LPSRUWDFLäQ�GH�ELHQHV�HQ�ORV�VLJXLHQWHV�FDVRV�

��«� &XDQGR� ORV� ELHQHV� VHDQ� H[SHGLGRV� R� WUDQVSRUWDGRV� VHJXLGDPHQWH� IXHUD� GH� OD�
&RPXQLGDG�

��«�&XDQGR�VH�WUDWH�GH�ELHQHV�GLVWLQWRV�GH�ORV�PHGLRV�GH�WUDQVSRUWH��TXH�VH�HQFRQWUDVHQ�
SUHYLDPHQWH� HQ� UÚJLPHQ� GH� LPSRUWDFLäQ� WHPSRUDO� \� DEDQGRQDVHQ� HVWD� VLWXDFLäQ� SDUD� VHU�
H[SHGLGRV�R�WUDQVSRUWDGRV�VHJXLGDPHQWH�DO�(VWDGR�PLHPEUR�GH�SURFHGHQFLD�

��«� &XDQGR� VH� WUDWH� GH� PHGLRV� GH� WUDQVSRUWH� TXH� VH� HQFRQWUDVHQ� SUHYLDPHQWH� HQ�
UÚJLPHQ�GH�LPSRUWDFLäQ�WHPSRUDO�\�VH�FXPSOD�FXDOTXLHUD�GH�ODV�GRV�FRQGLFLRQHV�VLJXLHQWHV�

D��4XH�OD�IHFKD�GH�VX�SULPHUD�XWLOL]DFLäQ�VHD�DQWHULRU�DO�GÞD���GH�HQHUR�GH������
E��4XH�HO�LPSXHVWR�GHYHQJDGR�SRU�OD�LPSRUWDFLäQ�VHD�LQIHULRU�D��������SHVHWDV�

/RV� VXMHWRV� SDVLYRV� UHYHQGHGRUHV� GH� ELHQHV� XVDGRV� R� GH� ELHQHV� PXHEOHV�� D� TXH� VH�
UHILHUH�HO�DUWÞFXOR�����8QR���«�GH�HVWD�/H\��SRGUÒQ�DSOLFDU�HO�UÚJLPHQ�HVSHFLDO�GH�ORV�ELHQHV�
XVDGRV��REMHWRV�GH�DUWH��DQWLJíHGDGHV�\�REMHWRV�GH�FROHFFLäQ�D� ODV�HQWUHJDV�GH�REMHWRV�GH�
DUWH��DGTXLULGRV�D�HPSUHVDULRV�R�SURIHVLRQDOHV��GLVWLQWRV�GH�ORV�UHYHQGHGRUHV�D�TXH�VH�UHILHUH�
HO� DUWÞFXOR� ���� GH� OD� /H\�� FXDQGR� D� GLFKD� DGTXLVLFLäQ� KXELHUD� VLGR� GH� DSOLFDFLäQ� XQ� WLSR�
UHGXFLGR�GHO�,PSXHVWR�
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(O� GHYHQJR� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR� HQ� ODV� HQWUHJDV� GH� PHGLRV� GH�
WUDQVSRUWH��FX\D�SULPHUD�PDWULFXODFLäQ�VH�KXELHVH�HIHFWXDGR�DQWHV�GHO���GH�HQHUR�GH������\�
KXELHVH� HVWDGR� VXMHWD� DO� ,PSXHVWR� (VSHFLDO� VREUH� GHWHUPLQDGRV� PHGLRV� GH� WUDQVSRUWH� D�
SDUWLU� GH� GLFKD� IHFKD�� VH� SURGXFLUÒ� HO� GÞD� ��� GH� GLFLHPEUH� GH� ����� FXDQGR� OD� SXHVWD� D�
GLVSRVLFLäQ�FRUUHVSRQGLHQWH�D�GLFKDV�HQWUHJDV�WXYLHVH�OXJDU�D�SDUWLU�GHO���GH�HQHUR�GH������

3DUD�ORV�HMHUFLFLRV������\�������OD�PDJQLWXG�GH���������HXURV�D�TXH�VH�UHILHUH�HO�SULPHU�
JXLäQ�GHO�QëPHUR��«�\�HO�QëPHUR��«�GHO�DSDUWDGR�GRV�GHO�DUWÞFXOR������\�HO�QëPHUR���«�GHO�
DSDUWDGR�GRV�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������

$� OD� HQWUDGD� HQ� YLJRU� GH� HVWD� /H\�� TXHGDUÒQ� GHURJDGDV� ODV� GLVSRVLFLRQHV� TXH� D�
FRQWLQXDFLäQ�VH�UHODFLRQDQ��VLQ�SHUMXLFLR�GHO�GHUHFKR�GH�OD�$GPLQLVWUDFLäQ�D�H[LJLU�ODV�GHXGDV�
WULEXWDULDV� GHYHQJDGDV� FRQ� DQWHULRULGDG� D� DTXHOOD� IHFKD� R� GHO� UHFRQRFLPLHQWR� GH� DTXHOORV�
GHUHFKRV�H[LJLEOHV�FRQIRUPH�D�ODV�PLVPDV�

��«�/D�/H\����������GH���GH�DJRVWR��GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�
��«�/D�GLVSRVLFLäQ�DGLFLRQDO�WHUFHUD�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�3URSLHGDG�

,QWHOHFWXDO�

6HJXLUÒQ�HQ�YLJRU�ODV�VLJXLHQWHV�QRUPDV�

��«�/DV�GLVSRVLFLRQHV�UHODWLYDV�DO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�FRQWHQLGDV�HQ�OD�/H\�
��������GH����GH�PD\R��VREUH�GRWDFLRQHV�SUHVXSXHVWDULDV�SDUD�LQYHUVLRQHV�\�VRVWHQLPLHQWR�
GH�ODV�)XHU]DV�$UPDGDV�

��«�/DV�QRUPDV� UHJODPHQWDULDV�GHO� ,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�FUHDGR�SRU� OD�/H\�
��������� GH� �� GH� DJRVWR�� HQ� FXDQWR� QR� VH� RSRQJDQ� D� ORV� SUHFHSWRV� GH� HVWD� /H\� R� D� ODV�
QRUPDV�TXH�OD�GHVDUUROODQ�

0HGLDQWH�/H\�GH�3UHVXSXHVWRV�SRGUÒQ�HIHFWXDUVH� ODV� VLJXLHQWHV�PRGLILFDFLRQHV�GH� ODV�
QRUPDV�UHJXODGRUDV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�

��«�'HWHUPLQDFLäQ�GH�ORV�WLSRV�GHO�LPSXHVWR�\�GHO�UHFDUJR�GH�HTXLYDOHQFLD�
��«�/RV�OÞPLWHV�FXDQWLWDWLYRV�\�SRUFHQWDMHV�ILMRV�HVWDEOHFLGRV�HQ�OD�/H\�
��«�/DV�H[HQFLRQHV�GHO�LPSXHVWR�
��«�/RV�DVSHFWRV�SURFHGLPHQWDOHV�\�GH�JHVWLäQ�GHO�,PSXHVWR�UHJXODGRV�HQ�HVWD�/H\�
��«�/DV�GHPÒV�DGDSWDFLRQHV�TXH�YHQJDQ�H[LJLGDV�SRU�ODV�QRUPDV�GH�DUPRQL]DFLäQ�ILVFDO�

DSUREDGDV�HQ�OD�&RPXQLGDG�(FRQäPLFD�(XURSHD�

/D�SUHVHQWH�/H\�HQWUDUÒ�HQ�YLJRU�HO�GÞD���GH�HQHUR�GH������

3RU�WDQWR�
0DQGR�D�WRGRV�ORV�HVSDâROHV��SDUWLFXODUHV�\�DXWRULGDGHV��TXH�JXDUGHQ�\�KDJDQ�JXDUGDU�

HVWD�/H\�
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0DGULG�����GH�GLFLHPEUH�GH������

-8$1�&$5/26�5�
(O�3UHVLGHQWH�GHO�*RELHUQR�

)(/,3(�*21=²/(=�0²548(=

$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWD�/H\�VH�FRQVLGHUDUÒ�

3ULPHUR�� %XTXHV�� /RV� FRPSUHQGLGRV� HQ� ODV� SDUWLGDV� ������� ������� ������� ������ \�
���������GHO�$UDQFHO�$GXDQHUR�

6HJXQGR�� $HURQDYHV�� /RV� DHURGLQRV� TXH� IXQFLRQHQ� FRQ� D\XGD� GH� XQD� PÒTXLQD�
SURSXOVRUD�FRPSUHQGLGRV�HQ�OD�SDUWLGD�������GHO�$UDQFHO�GH�$GXDQDV�

7HUFHUR�� 3URGXFWRV� GH� DYLWXDOODPLHQWR�� /DV� SURYLVLRQHV� GH� D� ERUGR�� ORV� FRPEXVWLEOHV��
FDUEXUDQWHV�� OXEULFDQWHV� \� GHPÒV� DFHLWHV� GH� XVR� WÚFQLFR� \� ORV� SURGXFWRV� DFFHVRULRV� GH� D�
ERUGR�

6H�HQWHQGHUÒ�SRU�

D��3URYLVLRQHV�GH�D�ERUGR��/RV�SURGXFWRV�GHVWLQDGRV�H[FOXVLYDPHQWH�DO�FRQVXPR�GH� OD�
WULSXODFLäQ�\�GH�ORV�SDVDMHURV�

E��&RPEXVWLEOHV��FDUEXUDQWHV��OXEULFDQWHV�\�GHPÒV�DFHLWHV�GH�XVR�WÚFQLFR��/RV�SURGXFWRV�
GHVWLQDGRV�D�OD�DOLPHQWDFLäQ�GH�ORV�äUJDQRV�GH�SURSXOVLäQ�R�DO�IXQFLRQDPLHQWR�GH�ODV�GHPÒV�
PÒTXLQDV�\�DSDUDWRV�GH�D�ERUGR�

F��3URGXFWRV�DFFHVRULRV�GH�D�ERUGR��/RV�GH�FRQVXPR�SDUD�XVR�GRPÚVWLFR��ORV�GHVWLQDGRV�
D� OD� DOLPHQWDFLäQ� GH� ORV� DQLPDOHV� WUDQVSRUWDGRV� \� ORV� FRQVXPLEOHV� XWLOL]DGRV� SDUD� OD�
FRQVHUYDFLäQ��WUDWDPLHQWR�\�SUHSDUDFLäQ�D�ERUGR�GH�ODV�PHUFDQFÞDV�WUDQVSRUWDGDV�

&XDUWR�� 'HSäVLWRV� QRUPDOHV� GH� FRPEXVWLEOHV� \� FDUEXUDQWHV�� /RV� FRPXQLFDGRV�
GLUHFWDPHQWH�FRQ�ORV�äUJDQRV�GH�SURSXOVLäQ��PÒTXLQDV�\�DSDUDWRV�GH�D�ERUGR�

4XLQWR��5ÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GH�ORV�DGXDQHURV�

'HILQLFLäQ�GHO�UÚJLPHQ�

D��(Q� UHODFLäQ� FRQ� ORV�ELHQHV�REMHWR�GH� ,PSXHVWRV�(VSHFLDOHV�� HO� UÚJLPHQ�GH�GHSäVLWR�
GLVWLQWR� GH� ORV� DGXDQHURV� VHUÒ� HO� UÚJLPHQ� VXVSHQVLYR� DSOLFDEOH� HQ� ORV� VXSXHVWRV� GH�
IDEULFDFLäQ�� WUDQVIRUPDFLäQ�R� WHQHQFLD�GH�SURGXFWRV�REMHWR�GH� ORV� ,PSXHVWRV�(VSHFLDOHV�GH�
IDEULFDFLäQ�HQ� IÒEULFDV�R�GHSäVLWRV� ILVFDOHV��GH�FLUFXODFLäQ�GH� ORV� UHIHULGRV�SURGXFWRV�HQWUH�
GLFKRV� HVWDEOHFLPLHQWRV� \� GH� LPSRUWDFLäQ� GH� ORV�PLVPRV� FRQ� GHVWLQR� D� IÒEULFD� R� GHSäVLWR�
ILVFDO�

/R� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� UHVXOWDUÒ� LJXDOPHQWH� DSOLFDEOH� DO� JDV� QDWXUDO�
HQWUHJDGR�D� WUDYÚV�GH�XQD� UHG�VLWXDGD�HQ�HO� WHUULWRULR�GH� OD�&RPXQLGDG�R�GH�FXDOTXLHU� UHG�
FRQHFWDGD�D�GLFKD�UHG�

E��(Q�UHODFLäQ�FRQ� ORV�GHPÒV�ELHQHV��HO� UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GH� ORV�DGXDQHURV�
VHUÒ� HO� UÚJLPHQ� VXVSHQVLYR� DSOLFDEOH� D� ORV� ELHQHV� H[FOXLGRV� GHO� UÚJLPHQ� GH� GHSäVLWR�
DGXDQHUR�SRU� UD]äQ�GH� VX�RULJHQ�R�SURFHGHQFLD�� FRQ� VXMHFLäQ�HQ� OR� GHPÒV�� D� ODV�PLVPDV�
QRUPDV�TXH�UHJXODQ�HO�PHQFLRQDGR�UÚJLPHQ�DGXDQHUR�

7DPELÚQ�VH�LQFOXLUÒQ�HQ�HVWH�UÚJLPHQ�ORV�ELHQHV�TXH�VH�QHJRFLHQ�HQ�PHUFDGRV�RILFLDOHV�
GH�IXWXURV�\�RSFLRQHV�EDVDGRV�HQ�DFWLYRV�QR�ILQDQFLHURV��PLHQWUDV�ORV�UHIHULGRV�ELHQHV�QR�VH�
SRQJDQ�D�GLVSRVLFLäQ�GHO�DGTXLUHQWH�

(O� UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GH� ORV�DGXDQHURV�D�TXH�VH�UHILHUH�HVWD� OHWUD�E��QR�VHUÒ�
DSOLFDEOH�D�ORV�ELHQHV�GHVWLQDGRV�D�VX�HQWUHJD�D�SHUVRQDV�TXH�QR�DFWëHQ�FRPR�HPSUHVDULRV�
R�SURIHVLRQDOHV�FRQ�H[FHSFLäQ�GH�ORV�GHVWLQDGRV�D�VHU�LQWURGXFLGRV�HQ�ODV�WLHQGDV�OLEUHV�GH�
LPSXHVWRV�

/RV� WLWXODUHV� GH� ORV� GHSäVLWRV� D� TXH� VH� UHILHUH� HVWH� SUHFHSWR� VHUÒQ� UHVSRQVDEOHV�
VXEVLGLDULRV�GHO�SDJR�GH�OD�GHXGD�WULEXWDULD�TXH�FRUUHVSRQGD�D�OD�VDOLGD�R�DEDQGRQR�GH�ORV�
ELHQHV�GH�HVWRV� GHSäVLWRV�� FRQ�H[FHSFLäQ�GH�DTXÚOORV� D� TXH� VH� UHILHUH� OD� OHWUD� D�� GH�HVWD�
GLVSRVLFLäQ��LQGHSHQGLHQWHPHQWH�GH�TXH�SXHGDQ�DFWXDU�FRPR�UHSUHVHQWDQWHV�ILVFDOHV�GH�ORV�
HPSUHVDULRV�R�SURIHVLRQDOHV�QR�HVWDEOHFLGRV�HQ�HO�ÒPELWR�HVSDFLDO�GHO�LPSXHVWR�
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7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�PRGLILFDFLäQ�GHO�DSDUWDGR���HVWDEOHFLGD�SRU�HO�DUW�� ���GH� OD�/H\�
���������GH����GH�QRYLHPEUH��5HI��%2(�$��������������HV�DSOLFDEOH�D�SDUWLU�GHO���GH�HQHUR�GH�
�����

5HGDFFLäQ�DQWHULRU�
4XLQWR��5ÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GH�ORV�DGXDQHURV�
'HILQLFLäQ�GHO�UÚJLPHQ�

D��(Q�UHODFLäQ�FRQ�ORV�ELHQHV�REMHWR�GH�,PSXHVWRV�(VSHFLDOHV��HO�UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GH�
ORV� DGXDQHURV� VHUÒ� HO� UÚJLPHQ� VXVSHQVLYR� DSOLFDEOH� HQ� ORV� VXSXHVWRV� GH� IDEULFDFLäQ��
WUDQVIRUPDFLäQ�R� WHQHQFLD�GH� ORV�SURGXFWRV�REMHWR�GH� ORV� ,PSXHVWRV�(VSHFLDOHV�GH� IDEULFDFLäQ�
HQ� IÒEULFDV� R� GHSäVLWRV� ILVFDOHV�� GH� FLUFXODFLäQ� GH� ORV� UHIHULGRV� SURGXFWRV� HQWUH� GLFKRV�
HVWDEOHFLPLHQWRV�\�GH�LPSRUWDFLäQ�GH�ORV�PLVPRV�FRQ�GHVWLQR�D�IÒEULFD�R�GHSäVLWR�ILVFDO�
/R� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� UHVXOWDUÒ� LJXDOPHQWH� DSOLFDEOH� DO� JDV� QDWXUDO� HQWUHJDGR� D�
WUDYÚV�GH�XQD�UHG�VLWXDGD�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG�R�GH�FXDOTXLHU�UHG�FRQHFWDGD�D�GLFKD�
UHG�
E��(Q�UHODFLäQ�FRQ�ORV�GHPÒV�ELHQHV��HO�UÚJLPHQ�GH�GHSäVLWR�GLVWLQWR�GH�ORV�DGXDQHURV�VHUÒ�HO�
UÚJLPHQ� VXVSHQVLYR� DSOLFDEOH� D� ORV� ELHQHV� H[FOXLGRV� GHO� UÚJLPHQ� GH� GHSäVLWR� DGXDQHUR� SRU�
UD]äQ�GH�VX�RULJHQ�R�SURFHGHQFLD�FRQ�VXMHFLäQ��HQ�OR�GHPÒV��D�ODV�PLVPDV�QRUPDV�TXH�UHJXODQ�
HO�PHQFLRQDGR�UÚJLPHQ�DGXDQHUR�
7DPELÚQ� VH� LQFOXLUÒQ� HQ� HVWH� UÚJLPHQ� ORV� ELHQHV� TXH� VH� QHJRFLHQ� HQ�PHUFDGRV� RILFLDOHV� GH�
IXWXURV� \� RSFLRQHV� EDVDGRV� HQ� DFWLYRV� QR� ILQDQFLHURV�� PLHQWUDV� ORV� UHIHULGRV� ELHQHV� QR� VH�
SRQJDQ�D�GLVSRVLFLäQ�GHO�DGTXLUHQWH�
(O� UÚJLPHQ� GH� GHSäVLWR� GLVWLQWR� GH� ORV� DGXDQHURV� D� TXH� VH� UHILHUH� HVWH� SÒUUDIR� E�� QR� VHUÒ�
DSOLFDEOH�D�ORV�ELHQHV�GHVWLQDGRV�D�VX�HQWUHJD�D�SHUVRQDV�TXH�QR�DFWëHQ�FRPR�HPSUHVDULRV�R�
SURIHVLRQDOHV� FRQ� H[FHSFLäQ� GH� ORV� GHVWLQDGRV� D� VHU� LQWURGXFLGRV� HQ� ODV� WLHQGDV� OLEUHV� GH�
LPSXHVWRV�

6H[WR�� /LTXLGDFLäQ� GHO� LPSXHVWR� HQ� ORV� FDVRV� FRPSUHQGLGRV� HQ� HO� DUWÞFXOR� ���� QëPHUR�
��R��SÒUUDIR�VHJXQGR��GH�HVWD�/H\�

/D� OLTXLGDFLäQ� GHO� LPSXHVWR� HQ� ORV� FDVRV� FRPSUHQGLGRV� HQ� HO� DUWÞFXOR� ���� QëPHUR� ��R��
SÒUUDIR�VHJXQGR�GH�HVWD�/H\��VH�DMXVWDUÒ�D�ODV�VLJXLHQWHV�QRUPDV�

��«�&XDQGR�ORV�ELHQHV�VDOJDQ�GH�ODV�ÒUHDV�R�DEDQGRQHQ�ORV�UHJÞPHQHV�FRPSUHQGLGRV�HQ�
ORV�DU�WÞFXORV����\����VH�SURGXFLUÒ�OD�REOLJDFLäQ�GH�OLTXLGDU�HO�LPSXHVWR�FRUUHVSRQGLHQWH�D�ODV�
RSHUDFLRQHV�TXH�VH�KXELHVHQ�EHQHILFLDGR�SUHYLDPHQWH�GH�OD�H[HQFLäQ�SRU�VX�HQWUDGD�HQ�ODV�
ÒUHDV�R�YLQFXODFLäQ�D�ORV�UHJÞPHQHV�LQGLFDGRV��GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�

D�� 6L� ORV� ELHQHV� KXELHVHQ� VLGR� REMHWR� GH� XQD� R� YDULDV� HQWUHJDV� H[HQWDV� SUHYLDV�� HO�
LPSXHVWR�D�LQJUHVDU�VHUÒ�HO�TXH�KXELHUH�FRUUHVSRQGLGR�D�OD�ëOWLPD�HQWUHJD�H[HQWD�HIHFWXDGD�

E�� 6L� ORV� ELHQHV� KXELHVHQ� VLGR� REMHWR� GH� XQD� DGTXLVLFLäQ� LQWUDFRPXQLWDULD� H[HQWD� SRU�
KDEHUVH�LQWURGXFLGR�HQ�ODV�ÒUHDV�R�YLQFXODGR�D�ORV�UHJÞPHQHV�LQGLFDGRV�\�QR�KXELHVHQ�VLGR�
REMHWR� GH� XQD� SRVWHULRU� HQWUHJD� H[HQWD�� HO� LPSXHVWR� D� LQJUHVDU� VHUÒ� HO� TXH� KXELHUH�
FRUUHVSRQGLGR�D�DTXHOOD�RSHUDFLäQ�GH�QR�KDEHUVH�EHQHILFLDGR�GH�OD�H[HQFLäQ�

F�� 6L� ORV� ELHQHV� KXELHVHQ� VLGR� REMHWR� GH� RSHUDFLRQHV� H[HQWDV� UHDOL]DGDV� FRQ�
SRVWHULRULGDG�D�ODV�LQGLFDGDV�HQ�ODV�OHWUDV�D��R�E��DQWHULRUHV�R�QR�VH�KXELHVHQ�UHDOL]DGR�HVWDV�
ëOWLPDV�RSHUDFLRQHV��HO�LPSXHVWR�D�LQJUHVDU�VHUÒ�HO�TXH��HQ�VX�FDVR��UHVXOWH�GH�OR�GLVSXHVWR�
HQ�GLFKDV� OHWUDV�� LQFUHPHQWDGR�HQ�HO� TXH�KXELHUH� FRUUHVSRQGLGR�D� ODV� FLWDGDV�RSHUDFLRQHV�
SRVWHULRUHV�H[HQWDV�

G��6L�ORV�ELHQHV�KXELHVHQ�VLGR�REMHWR�GH�XQD�LPSRUWDFLäQ�H[HQWD�SRU�KDEHUVH�YLQFXODGR�DO�
UÚJLPHQ� GH� GHSäVLWR� GLVWLQWR� GH� ORV� DGXDQHURV� \� KXELHVHQ� VLGR� REMHWR� GH� RSHUDFLRQHV�
H[HQWDV�UHDOL]DGDV�FRQ�SRVWHULRULGDG�D�GLFKD�LPSRUWDFLäQ��HO�LPSXHVWR�D�LQJUHVDU�VHUÒ�HO�TXH�
KXELHUD� FRUUHVSRQGLGR� D� OD� FLWDGD� LPSRUWDFLäQ� GH� QR� KDEHUVH� EHQHILFLDGR� GH� OD� H[HQFLäQ��
LQFUHPHQWDGR�HQ�HO�FRUUHVSRQGLHQWH�D�ODV�FLWDGDV�RSHUDFLRQHV�H[HQWDV�

��«� /D�SHUVRQD�REOLJDGD�D� OD� OLTXLGDFLäQ�H� LQJUHVR�GH� ODV� FXRWDV�FRUUHVSRQGLHQWHV�D� OD�
VDOLGD� GH� ODV� ÒUHDV� R� DEDQGRQR� GH� ORV� UHJÞPHQHV�PHQFLRQDGRV� VHUÒ� HO� SURSLHWDULR� GH� ORV�
ELHQHV� HQ� HVH� PRPHQWR�� TXH� WHQGUÒ� OD� FRQGLFLäQ� GH� VXMHWR� SDVLYR� \� GHEHUÒ� SUHVHQWDU� OD�
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GHFODUDFLäQ�OLTXLGDFLäQ� UHODWLYD�D� ODV�RSHUDFLRQHV�D�TXH�VH� UHILHUH�HO�DUWÞFXOR������DSDUWDGR�
XQR��GH�HVWD�/H\�

(O�REOLJDGR�D�LQJUHVDU�ODV�FXRWDV�LQGLFDGDV�SRGUÒ�GHGXFLUODV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�
HQ�OD�/H\�SDUD�ORV�VXSXHVWRV�FRQWHPSODGRV�HQ�VX�DUWÞFXOR�����DSDUWDGR�XQR��QëPHUR���R

/RV� HPSUHVDULRV� R� SURIHVLRQDOHV� QR� HVWDEOHFLGRV� HQ� HO� WHUULWRULR� GH� DSOLFDFLäQ� GHO�
LPSXHVWR�TXH�UHVXOWHQ�VHU�VXMHWRV�SDVLYRV�GHO�PLVPR��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HVWH�
QëPHUR��SRGUÒQ�GHGXFLU� ODV�FXRWDV� OLTXLGDGDV�SRU�HVWD�FDXVD�HQ� ODV�PLVPDV�FRQGLFLRQHV�\�
IRUPD�TXH�ORV�HVWDEOHFLGRV�HQ�GLFKR�WHUULWRULR�

��«� /RV� WLWXODUHV� GH� ODV� ÒUHDV� R� GHSäVLWRV� D� TXH� VH� UHILHUH� HVWH� SUHFHSWR� VHUÒQ�
UHVSRQVDEOHV�VROLGDULRV�GHO�SDJR�GH�OD�GHXGD�WULEXWDULD�TXH�FRUUHVSRQGD��VHJëQ�OR�GLVSXHVWR�
HQ� ORV� QëPHURV� DQWHULRUHV� GH� HVWH� DSDUWDGR� VH[WR�� LQGHSHQGLHQWHPHQWH� GH� TXH� SXHGDQ�
DFWXDU�FRPR�UHSUHVHQWDQWHV�ILVFDOHV�GH�ORV�HPSUHVDULRV�R�SURIHVLRQDOHV�QR�HVWDEOHFLGRV�HQ�
HO�ÒPELWR�HVSDFLDO�GHO�LPSXHVWR�

6ÚSWLPR��'HVSHUGLFLRV�R�GHVHFKRV�GH�IXQGLFLäQ��GH�KLHUUR�R�DFHUR��FKDWDUUD�R�OLQJRWHV�GH�
FKDWDUUD�GH�KLHUUR�R�DFHUR��GHVSHUGLFLRV�R�GHVHFKRV�GH�PHWDOHV�QR�IÚUULFRV�R�VXV�DOHDFLRQHV��
HVFRULDV��FHQL]DV�\�UHVLGXRV�GH�OD�LQGXVWULD�TXH�FRQWHQJDQ�PHWDOHV�R�VXV�DOHDFLRQHV�

6H� FRQVLGHUDUÒQ� GHVSHUGLFLRV� R� GHVHFKRV� GH� IXQGLFLäQ�� GH� KLHUUR� R� DFHUR�� FKDWDUUD� R�
OLQJRWHV�GH�FKDWDUUD�GH�KLHUUR�R�DFHUR��GHVSHUGLFLRV�R�GHVHFKRV�GH�PHWDOHV�QR�IÚUULFRV�R�VXV�
DOHDFLRQHV�� HVFRULDV�� FHQL]DV� \� UHVLGXRV� GH� OD� LQGXVWULD� TXH� FRQWHQJDQ� PHWDOHV� R� VXV�
DOHDFLRQHV�ORV�FRPSUHQGLGRV�HQ�ODV�SDUWLGDV�VLJXLHQWHV�GHO�$UDQFHO�GH�$GXDQDV�

&äGL��1&( 'HVLJQDFLäQ�GH�OD�PHUFDQFÞD
���� 'HVSHUGLFLRV�\�GHVHFKRV�GH�IXQGLFLäQ�GH�KLHUUR�R�DFHUR��FKDWDUUD�\�OLQJRWHV��

/RV�GHVSHUGLFLRV�\�GHVHFKRV�GH�ORV�PHWDOHV�IÚUULFRV�FRPSUHQGHQ�

D�� 'HVSHUGLFLRV� REWHQLGRV� GXUDQWH� OD� IDEULFDFLäQ� R� HO� PHFDQL]DGR� GH� OD� IXQGLFLäQ� GHO�
KLHUUR� R� GHO� DFHUR�� WDOHV� FRPR� ODV� WRUQHDGXUDV�� OLPDGXUDV�� GHVSXQWHV� GH� OLQJRWHV�� GH�
SDODQTXLOODV��GH�EDUUDV�R�GH�SHUILOHV�

E�� /DV�PDQXIDFWXUDV� GH� IXQGLFLäQ� GH� KLHUUR� R� DFHUR� GHILQLWLYDPHQWH� LQXWLOL]DEOHV� FRPR�
WDOHV�SRU�URWXUDV��FRUWHV��GHVJDVWH�X�RWURV�PRWLYRV��DVÞ�FRPR�VXV�GHVHFKRV��LQFOXVR�VL�DOJXQD�
GH�VXV�SDUWHV�R�SLH]DV�VRQ�UHXWLOL]DEOHV�

1R�VH�FRPSUHQGHQ�ORV�SURGXFWRV�VXVFHSWLEOHV�GH�XWLOL]DUVH�SDUD�VX�XVR�SULPLWLYR�WDO�FXDO�
R�GHVSXÚV�GH�UHSDUDUORV�

/RV� OLQJRWHV� GH� FKDWDUUD� VRQ�JHQHUDOPHQWH� GH� KLHUUR� R� DFHUR�PX\�DOHDGR�� WRVFDPHQWH�
FRODGRV��REWHQLGRV�D�SDUWLU�GH�GHVSHUGLFLRV�\�GHVHFKRV�ILQRV�UHIXQGLGRV��SROYRV�GH�DPRODGR�
R�WRUQHDGXUDV�ILQDV��\�VX�VXSHUILFLH�HV�UXJRVD�H�LUUHJXODU�

&äG��1&( 'HVLJQDFLäQ�GH�OD�PHUFDQFÞD
���� &REUH�VLQ�UHILQDU���ÒQRGRV�GH�FREUH�SDUD�UHILQDGR�
���� &REUH�UHILQDGR�HQ�IRUPD�GH�FÒWRGRV�\�VHFFLRQHV�GH�FÒWRGR�
���� 'HVSHUGLFLRV�\�GHVHFKRV�GH�FREUH�
���� %DUUDV�\�SHUILOHV�GH�FREUH�
���������� $ODPEUH�GH�FREUH�UHILQDGR��HQ�HO�TXH�OD�PD\RU�GLPHQVLäQ�GH�OD�VHFFLäQ�WUDQVYHUVDO�VHD�7��PP�

���������� $ODPEUH�GH�FREUH�UHILQDGR��HQ�HO�TXH�OD�PD\RU�GLPHQVLäQ�GH�OD�VHFFLäQ�WUDQVYHUVDO�VHD�GH�7����PP��
SHUR�5 ���PP�

���� 1LTXHO
���� 'HVSHUGLFLRV�\�GHVHFKRV�GH�QÞTXHO�
���� $OXPLQLR�HQ�EUXWR�
���� 'HVSHUGLFLRV�\�GHVHFKRV�GH�DOXPLQLR�
������� $ODPEUH�GH�DOXPLQLR�VLQ�DOHDU�
������� $ODPEUH�GH�DOXPLQLR�DOHDGR�
���� 3ORPR
���� 'HVSHUGLFLRV�\�GHVHFKRV�GH�SORPR�
���� =LQF�
���� 'HVSHUGLFLRV�\�GHVHFKRV�GH�FLQF��FDODPLQD��
���� (VWDâR
���� 'HVSHUGLFLRV�\�GHVHFKRV�GH�HVWDâR�
���� (VFRULDV�JUDQXODGDV��DUHQD�GH�HVFRULDV��GH�OD�VLGHUXUJLD�
���� (VFRULDV��H[FHSWR�JUDQXODGRV���EDWLGXUDV�\�GHPÒV�GHVSHUGLFLRV�GH�OD�VLGHUXUJLD�
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&äG��1&( 'HVLJQDFLäQ�GH�OD�PHUFDQFÞD
���� &HQL]DV�\�UHVLGXRV��H[FHSWR�VLGHUXUJLD��TXH�FRQWHQJD�PHWDO�R�FRPSXHVWRV�GH�PHWDO�

�����

'HVSHUGLFLRV�R�GHVHFKRV�GH�SDSHO�R�FDUWäQ��/RV�GHVSHUGLFLRV�GH�SDSHO�R�FDUWäQ�FRPSUHQGHQ�ODV�
UDVSDGXUDV��UHFRUWHV��KRMDV�URWDV��SHULäGLFRV�YLHMRV�\�SXEOLFDFLRQHV��PDFXODWXUDV�\�SUXHEDV�GH�
LPSUHQWD�\�DUWÞFXORV�VLPLODUHV��/D�GHILQLFLäQ�FRPSUHQGH�WDPELÚQ�ODV�PDQXIDFWXUDV�YLHMDV�GH�SDSHO�R�GH�
FDUWäQ�YHQGLGDV�SDUD�VX�UHFLFODMH�

�����

'HVSHUGLFLRV�R�GHVHFKRV�GH�YLGULR��/RV�GHVSHUGLFLRV�R�GHVHFKRV�GH�YLGULR�FRPSUHQGHQ�ORV�UHVLGXRV�GH�
OD�IDEULFDFLäQ�GH�REMHWRV�GH�YLGULR��DVÞ�FRPR�ORV�SURGXFLGRV�SRU�VX�XVR�R�FRQVXPR��6H�FDUDFWHUL]DQ�
JHQHUDOPHQWH�SRU�VXV�DULVWDV�FRUWDQWHV�
%DWHULDV�GH�SORPR�UHFXSHUDGDV�

2FWDYR��5HODFLäQ�GH�ELHQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����8QR�����«F��GH�HVWD�/H\�

ಥ� /DV� JDIDV�� OHQWHV� GH� FRQWDFWR� JUDGXDGDV� \� ORV� SURGXFWRV� QHFHVDULRV� SDUD� VX� XVR��
FXLGDGR�\�PDQWHQLPLHQWR�

ಥ� 'LVSRVLWLYRV� GH� SXQFLäQ�� GLVSRVLWLYRV� GH� OHFWXUD� DXWRPÒWLFD� GHO� QLYHO� GH� JOXFRVD��
GLVSRVLWLYRV�GH�DGPLQLVWUDFLäQ�GH�LQVXOLQD�\�GHPÒV�DSDUDWRV�SDUD�HO�DXWRFRQWURO�\�WUDWDPLHQWR�
GH�OD�GLDEHWHV�

ಥ� 'LVSRVLWLYRV� SDUD� HO� DXWRFRQWURO� GH� ORV� FXHUSRV� FHWäQLFRV� \� GH� OD� FRDJXODFLäQ�
VDQJXÞQHD�\�RWURV�GLVSRVLWLYRV�GH�DXWRFRQWURO�\�WUDWDPLHQWR�GH�HQIHUPHGDGHV�GLVFDSDFLWDQWHV�
FRPR�ORV�VLVWHPDV�GH�LQIXVLäQ�GH�PRUILQD�\�PHGLFDPHQWRV�RQFROäJLFRV�

ಥ� %ROVDV� GH� UHFRJLGD� GH� RULQD�� DEVRUEHQWHV� GH� LQFRQWLQHQFLD� \� RWURV� VLVWHPDV� SDUD�
LQFRQWLQHQFLD�XULQDULD�\�IHFDO��LQFOXLGRV�ORV�VLVWHPDV�GH�LUULJDFLäQ�

ಥ�3UäWHVLV��RUWHVLV��RUWRSUäWHVLV�H� LPSODQWHV�TXLUëUJLFRV��HQ�SDUWLFXODU� ORV�SUHYLVWRV�HQ�HO�
5HDO� 'HFUHWR� ����������� GH� ��� GH� VHSWLHPEUH�� SRU� HO� TXH� VH� HVWDEOHFH� OD� FDUWHUD� GH�
VHUYLFLRV�FRPXQHV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�\�HO�SURFHGLPLHQWR�SDUD�VX�DFWXDOL]DFLäQ��
LQFOX\HQGR�VXV�FRPSRQHQWHV�\�DFFHVRULRV�

ಥ�/DV�FÒQXODV�GH�WUDTXHRWRPÞD�\�ODULQJHFWRPÞD�
ಥ�6LOODV�WHUDSÚXWLFDV�\�GH�UXHGDV��DVÞ�FRPR�ORV�FRMLQHV�DQWLHVFDUDV�\�DUQHVHV�SDUD�HO�XVR�

GH�ODV�PLVPDV��PXOHWDV��DQGDGRUHV�\�JUëDV�SDUD�PRYLOL]DU�SHUVRQDV�FRQ�GLVFDSDFLGDG�
ಥ� 3ODWDIRUPDV� HOHYDGRUDV�� DVFHQVRUHV� SDUD� VLOODV� GH� UXHGDV�� DGDSWDGRUHV� GH� VLOODV� HQ�

HVFDOHUDV��UDPSDV�SRUWÒWLOHV�\�EDUUDV�DXWRSRUWDQWHV�SDUD�LQFRUSRUDUVH�SRU�VÞ�PLVPR�
ಥ� $SDUDWRV� \� GHPÒV� LQVWUXPHQWDO� GHVWLQDGRV� D� OD� UHGXFFLäQ� GH� OHVLRQHV� R�

PDOIRUPDFLRQHV�LQWHUQDV��FRPR�VXVSHQVRULRV�\�SUHQGDV�GH�FRPSUHVLäQ�SDUD�YDULFHV�
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