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6DEHG��4XH� ODV�&RUWHV�*HQHUDOHV�KDQ�DSUREDGR�\�<R�YHQJR�HQ�VDQFLRQDU� OD�VLJXLHQWH�

/H\�

/D�/H\�*HQHUDO�7ULEXWDULD�HV�HO�HMH�FHQWUDO�GHO�RUGHQDPLHQWR�WULEXWDULR�GRQGH�VH�UHFRJHQ�
VXV�SULQFLSLRV�HVHQFLDOHV�\�VH�UHJXODQ� ODV�UHODFLRQHV�HQWUH� OD�$GPLQLVWUDFLäQ�WULEXWDULD�\� ORV�
FRQWULEX\HQWHV�
'HVGH�VX�DSUREDFLäQ�� OD�/H\�����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��KD�VLGR�

REMHWR� GH� GLYHUVDV� PRGLILFDFLRQHV� TXH� KDQ� LQWHQWDGR� DGDSWDU� HVWD� GLVSRVLFLäQ� OHJDO� D� ORV�
FDPELRV�H[SHULPHQWDGRV�HQ�OD�HYROXFLäQ�GHO�VLVWHPD�WULEXWDULR�
/D�SULPHUD�UHIRUPD�LPSRUWDQWH�GH�OD�/H\�*HQHUDO�7ULEXWDULD�VH�UHDOL]ä�HQ������D�SHVDU�GH�

OD� PRGLILFDFLäQ� VXVWDQFLDO� TXH� H[SHULPHQWä� HQ� HVRV� DâRV� HO� VLVWHPD� ILVFDO�� /D� UHIRUPD�
RSHUDGD� SRU� OD� /H\� ��������� GH� ��� GH� DEULO�� GH� PRGLILFDFLäQ� SDUFLDO� GH� OD� /H\� *HQHUDO�
7ULEXWDULD�WXYR�SRU�REMHWR�SUHFLVDPHQWH�DGHFXDU�HO�FRQWHQLGR�GH�OD�/H\�����������GH����GH�
GLFLHPEUH�� *HQHUDO� 7ULEXWDULD� D� ORV� FDPELRV� H[SHULPHQWDGRV� DO� PDUJHQ� GH� OD� PLVPD�� \�
UHFXSHUDU�ÚVWD�VX�FDUÒFWHU�VLVWHPDWL]DGRU�H�LQWHJUDGRU�GH�ODV�PRGLILFDFLRQHV�TXH�DIHFWDEDQ�
FRQ�FDUÒFWHU�JHQHUDO�DO�VLVWHPD�WULEXWDULR��'HVGH�HVH�PRPHQWR�� OD�/H\�����������GH����GH�
GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� IXH� REMHWR� GH� QXPHURVDV� UHIRUPDV� SRU� PHGLR� GH� OH\HV� GH�
SUHVXSXHVWRV� JHQHUDOHV� GHO� (VWDGR� \� DOJXQDV� OH\HV� VXVWDQWLYDV�� VL� ELHQ�� GHVGH� ������ OD�
GRFWULQD�GHO�7ULEXQDO�&RQVWLWXFLRQDO� IXH�FRQWUDULD�D� OD� UHIRUPD�GH� OD�/H\�*HQHUDO�7ULEXWDULD�
SRU�PHGLR�GH�OH\HV�GH�SUHVXSXHVWRV�JHQHUDOHV�GHO�(VWDGR�
(Q������� OD�QHFHVLGDG�GH� LQFRUSRUDU� OD� MXULVSUXGHQFLD�FRQVWLWXFLRQDO�D� OD�FLWDGD� OH\�\� OD�

FRQYHQLHQFLD� GH� DFWXDOL]DUOD� HQ� PDWHULD� GH� SURFHGLPLHQWRV� WULEXWDULRV�� DVÞ� FRPR� RWUDV�
ILQDOLGDGHV�FRPR�OD�GH�LPSXOVDU�HO�FXPSOLPLHQWR�HVSRQWÒQHR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV��
OD� GH� FRQWHPSODU� ODV� IDFXOWDGHV� GH� ORV� äUJDQRV� GH� JHVWLäQ� SDUD� HIHFWXDU� OLTXLGDFLRQHV�
SURYLVLRQDOHV�GH�RILFLR��OD�GH�LQFRUSRUDU�QXHYRV�LQVWUXPHQWRV�GH�OXFKD�FRQWUD�HO�IUDXGH�ILVFDO�
R� OD� GH� UHYLVDU� HO� UÚJLPHQ� GH� LQIUDFFLRQHV� \� VDQFLRQHV�� GHWHUPLQä� TXH� VH� DERUGDUD� XQD�
LPSRUWDQWH�UHIRUPD�PHGLDQWH�OD�/H\����������GH����GH�MXOLR��GH�0RGLILFDFLäQ�3DUFLDO�GH�OD�/H\�
*HQHUDO�7ULEXWDULD�
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$O�PDUJHQ�GH� ODV� UHIRUPDV� LQWURGXFLGDV�GHVGH�HVD� IHFKD�HQ�SUHFHSWRV�FRQFUHWRV�GH� OD�
/H\�*HQHUDO�7ULEXWDULD��VH�DSUREä�HQ������XQD�GLVSRVLFLäQ�OHJDO�HVHQFLDO�SDUD�OD�UHJXODFLäQ�
GH� ODV� UHODFLRQHV� HQWUH� ORV� FRQWULEX\HQWHV� \� OD� $GPLQLVWUDFLäQ� TXH� DIHFWä� D� PDWHULDV�
ÞQWLPDPHQWH� UHODFLRQDGDV� FRQ� HO� FRQWHQLGR� SURSLR� GH� OD� /H\� *HQHUDO� 7ULEXWDULD�� /D� /H\�
��������GH����GH� IHEUHUR��GH�'HUHFKRV�\�*DUDQWÞDV�GH� ORV�&RQWULEX\HQWHV�� WXYR�SRU�REMHWR�
UHIRU]DU� ORV�GHUHFKRV�VXVWDQWLYRV�GH� ORV�FRQWULEX\HQWHV�\�PHMRUDU�VXV�JDUDQWÞDV�HQ�HO�VHQR�
GH� ORV� GLVWLQWRV� SURFHGLPLHQWRV� WULEXWDULRV�� UHIRU]DQGR� ODV� FRUUHODWLYDV� REOLJDFLRQHV� GH� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�
&RPR� VH� VHâDODED� HQ� VX� H[SRVLFLäQ� GH�PRWLYRV�� OD� /H\� �������� GH� ��� GH� IHEUHUR�� GH�

'HUHFKRV�\�*DUDQWÞDV�GH�ORV�&RQWULEX\HQWHV��SODQWHä�GHVGH�VX�DSUREDFLäQ�OD�QHFHVLGDG�GH�
VX�LQWHJUDFLäQ�HQ�OD�/H\�*HQHUDO�7ULEXWDULD��GRQGH�VXV�SUHFHSWRV�GHEÞDQ�HQFRQWUDU�VX�QDWXUDO�
DFRPRGR�
$�SHVDU�GH� ODV�PRGLILFDFLRQHV�HIHFWXDGDV�KDVWD� OD� IHFKD�HQ� OD�/H\�*HQHUDO�7ULEXWDULD��

SXHGH� DILUPDUVH� TXH� VX� DGDSWDFLäQ� DO� DFWXDO� VLVWHPD� WULEXWDULR� \� DO� FRQMXQWR� GHO�
RUGHQDPLHQWR�HVSDâRO�GHVDUUROODGR�D�SDUWLU�GH�OD�&RQVWLWXFLäQ�(VSDâROD�GH����GH�GLFLHPEUH�
GH������UHVXOWDED� LQVXILFLHQWH��'HVGH� OD�SURPXOJDFLäQ�GH� OD�&RQVWLWXFLäQ�HVWDED�SHQGLHQWH�
XQD�UHYLVLäQ�HQ�SURIXQGLGDG�GH�OD�FLWDGD�OH\�SDUD�DGHFXDUOD�D�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV��
\� HOLPLQDU� GHILQLWLYDPHQWH� DOJXQDV� UHIHUHQFLDV� SUHFRQVWLWXFLRQDOHV� VLQ� HQFDMH� HQ� QXHVWUR�
RUGHQDPLHQWR�DFWXDO�
3RU�RWUR� ODGR��D�SHVDU�GH� ORV�HVIXHU]RV�UHYLVRUHV�GHO� OHJLVODGRU��HO�VLVWHPD�WULEXWDULR�KD�

HYROXFLRQDGR� HQ� ORV� ëOWLPRV� DâRV� HQ� HO� VHQR� GH� ORV� GLVWLQWRV� LPSXHVWRV� VLQ� HO� FRUUHODWLYR�
GHVDUUROOR�GH�ORV�SUHFHSWRV�GH�OD�/H\�*HQHUDO�7ULEXWDULD�\��DGHPÒV��VH�KDQ�SURPXOJDGR�RWUDV�
GLVSRVLFLRQHV� HQ� QXHVWUR� RUGHQDPLHQWR�� FRPR� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�
5ÚJLPHQ� -XUÞGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3ëEOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�
&RPëQ��TXH�KDQ�PRGHUQL]DGR� ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\� ODV�UHODFLRQHV�HQWUH� ORV�
FLXGDGDQRV�\� OD�$GPLQLVWUDFLäQ��VLQ�HO�FRUUHVSRQGLHQWH� UHIOHMR�HQ� OD�/H\�*HQHUDO�7ULEXWDULD��
(Q�HVWH�VHQWLGR�� OD�QXHYD�OH\�VXSRQH�XQD�LPSRUWDQWH�DSUR[LPDFLäQ�D� ODV�QRUPDV�JHQHUDOHV�
GHO� GHUHFKR� DGPLQLVWUDWLYR�� FRQ� HO� FRQVLJXLHQWH� LQFUHPHQWR� GH� OD� VHJXULGDG� MXUÞGLFD� HQ� OD�
UHJXODFLäQ�GH�ORV�SURFHGLPLHQWRV�WULEXWDULRV�
(Q� GHILQLWLYD�� HO� FDUÒFWHU� SUHFRQVWLWXFLRQDO� GH� OD� /H\� ���������� GH� ��� GH� GLFLHPEUH��

*HQHUDO� 7ULEXWDULD�� OD� QHFHVLGDG� GH� UHJXODU� ORV� SURFHGLPLHQWRV� GH� JHVWLäQ� WULEXWDULD�
DFWXDOPHQWH�XWLOL]DGRV�� OD�H[FHVLYD�GLVSHUVLäQ�GH� OD�QRUPDWLYD�WULEXWDULD�� OD�FRQYHQLHQFLD�GH�
DGHFXDU�HO�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLäQ�D�ODV�QXHYDV�WHFQRORJÞDV�\�OD�QHFHVLGDG�GH�
UHGXFLU� OD� FRQIOLFWLYLGDG� HQ� PDWHULD� WULEXWDULD� DFRQVHMDEDQ� DERUGDU� GHILQLWLYDPHQWH� OD�
SURPXOJDFLäQ�GH�XQD�QXHYD�/H\�*HQHUDO�7ULEXWDULD�
(Q�HVWH�FRQWH[WR��OD�5HVROXFLäQ�GH�OD�6HFUHWDUÞD�GH�(VWDGR�GH�+DFLHQGD�GH����GH�MXQLR�

GH� ����� GHVWDFä� OD� QHFHVLGDG� GH� XQD� UHYLVLäQ� HQ� SURIXQGLGDG� GH� OD� OH\� \� SURFHGLä� D� OD�
FRQVWLWXFLäQ�GH�XQD�&RPLVLäQ�SDUD�HO�HVWXGLR�\�SURSXHVWD�GH�PHGLGDV�SDUD�OD�UHIRUPD�GH�OD�
/H\� *HQHUDO� 7ULEXWDULD� TXH�� LQWHJUDGD� SRU� GHVWDFDGRV� H[SHUWRV� HQ� GHUHFKR� ILQDQFLHUR� \�
WULEXWDULR�� KD� GDGR� OXJDU�� FRQ� FDUÒFWHU� SUHYLR� D� OD� UHGDFFLäQ� GHO� SUR\HFWR� GH� OD� QXHYD� /H\�
*HQHUDO�7ULEXWDULD��D�XQ�LQIRUPH�VREUH�ODV�OÞQHDV�PDHVWUDV�GH�OD�UHIRUPD�\�HO�PRGR�HQ�TXH�
GHEÞDQ�FRQFUHWDUVH�HQ�XQ�IXWXUR�WH[WR�OHJDO�
(O�ERUUDGRU�GHO�DQWHSUR\HFWR�SUHSDUDGR�VREUH�OD�EDVH�GH�GLFKR�LQIRUPH�IXH�HVWXGLDGR�SRU�

XQ�JUXSR�GH�H[SHUWRV�HQ�GHUHFKR� ILQDQFLHUR�\� WULEXWDULR�HQ�HO� VHQR�GH� OD�&RPLVLäQ�SDUD�HO�
HVWXGLR� GHO� ERUUDGRU� GHO� DQWHSUR\HFWR� GH� OD� QXHYD� /H\� *HQHUDO� 7ULEXWDULD� FUHDGD� SRU�
5HVROXFLäQ�GH�OD�6HFUHWDUÞD�GH�(VWDGR�GH�+DFLHQGD�GH���GH�RFWXEUH�GH�������(O�WUDEDMR�GHO�
JUXSR� GH� H[SHUWRV� FRQFOX\ä� HQ� HQHUR� GH� ����� FRQ� OD� UHGDFFLäQ� GH� XQ� LQIRUPH� GRQGH� VH�
DQDOL]ä� \� FRPHQWä� HO� WH[WR�� D� OD� YH]� TXH� VH� IRUPXODURQ� SURSXHVWDV� \� VXJHUHQFLDV�
UHODFLRQDGDV�FRQ�OD�PDWHULD�REMHWR�GHO�HVWXGLR�
'H� DFXHUGR� FRQ� OR� VHâDODGR�� ORV� SULQFLSDOHV� REMHWLYRV� TXH� SUHWHQGH� FRQVHJXLU� OD� /H\�

*HQHUDO� 7ULEXWDULD� VRQ� ORV� VLJXLHQWHV�� UHIRU]DU� ODV� JDUDQWÞDV� GH� ORV� FRQWULEX\HQWHV� \� OD�
VHJXULGDG� MXUÞGLFD�� LPSXOVDU� OD� XQLILFDFLäQ� GH� FULWHULRV� HQ� OD� DFWXDFLäQ� DGPLQLVWUDWLYD��
SRVLELOLWDU� OD� XWLOL]DFLäQ� GH� ODV� QXHYDV� WHFQRORJÞDV� \� PRGHUQL]DU� ORV� SURFHGLPLHQWRV�
WULEXWDULRV�� HVWDEOHFHU� PHFDQLVPRV� TXH� UHIXHUFHQ� OD� OXFKD� FRQWUD� HO� IUDXGH�� HO� FRQWURO�
WULEXWDULR�\�HO�FREUR�GH� ODV�GHXGDV�WULEXWDULDV�\�GLVPLQXLU� ORV�QLYHOHV�DFWXDOHV�GH� OLWLJLRVLGDG�
HQ�PDWHULD�WULEXWDULD�
$GHPÒV�GH�ODV�PRGLILFDFLRQHV�QHFHVDULDV�SDUD�OD�FRPHQWDGD�DGHFXDFLäQ�GH�OD�QRUPD�DO�

FRQWH[WR� DFWXDO� GH� QXHVWUR� VLVWHPD� WULEXWDULR�� OD� QXHYD� OH\� VXSRQH� WDPELÚQ� XQD� QRWDEOH�
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PHMRUD�WÚFQLFD�HQ�OD�VLVWHPDWL]DFLäQ�GHO�GHUHFKR�WULEXWDULR�JHQHUDO��DVÞ�FRPR�XQ�LPSRUWDQWH�
HVIXHU]R�FRGLILFDGRU�
0DQLIHVWDFLäQ�GH�HOOR�HV� OD�QXHYD�HVWUXFWXUD�GH�OD� OH\��PÒV�GHWDOODGD�\�GLGÒFWLFD�TXH�OD�

GH�OD�/H\�����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��FRQ�FLQFR�WÞWXORV�
/RV�GRV�SULPHURV�YLHQHQ�D�FRLQFLGLU�HVHQFLDOPHQWH�FRQ�ORV�WÞWXORV�SUHOLPLQDU�� ,�\�,,�GH�OD�

/H\�����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��6LQ�HPEDUJR��ORV�WÞWXORV�,,,��,9�\�9�GH�
OD�QXHYD�OH\�VXSRQHQ�XQD�HVWUXFWXUDFLäQ�PÒV�FRUUHFWD�\�VLVWHPÒWLFD�TXH�OD�GHO�WÞWXOR�,,,�GH�OD�
/H\� ���������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� UHODWLYR� D� OD� JHVWLäQ� WULEXWDULD� HQ�
VHQWLGR� DPSOLR��(O� WÞWXOR� ,,,� GH� OD� QXHYD� OH\� UHJXOD� ORV� SURFHGLPLHQWRV� GH� DSOLFDFLäQ� GH� ORV�
WULEXWRV��HO�WÞWXOR�,9�UHJXOD�GH�PRGR�DXWäQRPR�OD�SRWHVWDG�VDQFLRQDGRUD�\�HO�WÞWXOR�9�UHJXOD�OD�
UHYLVLäQ�GH�DFWRV�DGPLQLVWUDWLYRV�HQ�PDWHULD�WULEXWDULD�
(O�ÒQLPR�FRGLILFDGRU�GH�OD�QXHYD�/H\�*HQHUDO�7ULEXWDULD�VH�PDQLILHVWD�IXQGDPHQWDOPHQWH�

HQ� OD� LQFRUSRUDFLäQ� GH� SUHFHSWRV� FRQWHQLGRV� HQ� RWUDV� QRUPDV� GH� QXHVWUR� RUGHQDPLHQWR��
DOJXQDV� GH� ODV� FXDOHV� SRQHQ� ILQ� D� VX� YLJHQFLD�� $VÞ�� VH� LQFRUSRUD� HO� FRQWHQLGR� GH� OD� /H\�
�������� GH� 'HUHFKRV� \� *DUDQWÞDV� GH� ORV� &RQWULEX\HQWHV�� GHO� 5HDO� 'HFUHWR� /HJLVODWLYR�
�����������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DUWLFXOD�OD�/H\����������GH���GH�MXOLR��GH�%DVHV�
VREUH� 3URFHGLPLHQWR� (FRQäPLFR�DGPLQLVWUDWLYR�� DVÞ� FRPR� ORV� SUHFHSWRV� UHJODPHQWDULRV� GH�
PD\RU� FDODGR� HQ� PDWHULD� GH� SURFHGLPLHQWR� GH� LQVSHFFLäQ�� UHFDXGDFLäQ�� SURFHGLPLHQWR�
VDQFLRQDGRU��UHFXUVR�GH�UHSRVLFLäQ��HWF�

(O� WÞWXOR� ,�� �'LVSRVLFLRQHV� JHQHUDOHV� GHO� RUGHQDPLHQWR� WULEXWDULR��� FRQWLHQH� SULQFLSLRV�
JHQHUDOHV�\�SUHFHSWRV�UHODWLYRV�D�ODV�IXHQWHV�QRUPDWLYDV�\�D�OD�DSOLFDFLäQ�H�LQWHUSUHWDFLäQ�GH�
ODV�QRUPDV�WULEXWDULDV�
(O�DUWÞFXOR���GH�OD�OH\�GHOLPLWD�HO�ÒPELWR�GH�DSOLFDFLäQ�GH�OD�PLVPD��FRPR�OH\�TXH�UHFRJH�

\�HVWDEOHFH�ORV�SULQFLSLRV�\�ODV�QRUPDV�MXUÞGLFDV�JHQHUDOHV�GHO�VLVWHPD�WULEXWDULR�HVSDâRO��/D�
QXHYD�/H\�*HQHUDO�7ULEXWDULD�GHEH�DGHFXDUVH�D�ODV�UHJODV�GH�GLVWULEXFLäQ�GH�FRPSHWHQFLDV�
TXH� GHULYDQ� GH� OD� &RQVWLWXFLäQ� (VSDâROD�� 5HVSHFWR� D� HVWD� FXHVWLäQ�� HO� 7ULEXQDO�
&RQVWLWXFLRQDO�KD�PDQLIHVWDGR�TXH��HO�VLVWHPD�WULEXWDULR�GHEH�HVWDU�SUHVLGLGR�SRU�XQ�FRQMXQWR�
GH�SULQFLSLRV�JHQHUDOHV�FRPXQHV�FDSD]�GH�JDUDQWL]DU� OD�KRPRJHQHLGDG�EÒVLFD�TXH�SHUPLWD�
FRQILJXUDU�HO�UÚJLPHQ�MXUÞGLFR�GH�OD�RUGHQDFLäQ�GH�ORV�WULEXWRV�FRPR�XQ�YHUGDGHUR�VLVWHPD�\�
DVHJXUH�OD�XQLGDG�GHO�PLVPR��TXH�HV�H[LJHQFLD�LQGHFOLQDEOH�GH�OD�LJXDOGDG�GH�ORV�HVSDâROHV��
�67&� �������� GH� ��� GH� DEULO��� \� WDPELÚQ� TXH� �OD� LQGXGDEOH� FRQH[LäQ� H[LVWHQWH� HQWUH� ORV�
DUWÞFXORV� ������� ����������� \� ������ GH� OD� &RQVWLWXFLäQ� GHWHUPLQD� TXH� HO� (VWDGR� VHD�
FRPSHWHQWH�SDUD�UHJXODU�QR�VäOR�VXV�SURSLRV�WULEXWRV��VLQR�WDPELÚQ�HO�PDUFR�JHQHUDO�GH�WRGR�
HO� VLVWHPD� WULEXWDULR� \� OD� GHOLPLWDFLäQ�GH� ODV� FRPSHWHQFLDV� ILQDQFLHUDV�GH� ODV� FRPXQLGDGHV�
DXWäQRPDV�UHVSHFWR�GH�ODV�GHO�SURSLR�(VWDGR���67&�����������GH����GH�MXOLR��
(Q�GHILQLWLYD��GH�ORV�WÞWXORV�FRPSHWHQFLDOHV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�

OD�&RQVWLWXFLäQ��HVWD�OH\�VH�GLFWD�DO�DPSDUR�GH�OR�GLVSXHVWR�SDUD�ODV�VLJXLHQWHV�PDWHULDV�������
HQ�FXDQWR�UHJXOD�ODV�FRQGLFLRQHV�EÒVLFDV�TXH�JDUDQWL]DQ�OD�LJXDOGDG�HQ�HO�FXPSOLPLHQWR�GHO�
GHEHU�FRQVWLWXFLRQDO�GH�FRQWULEXLU�������HQ�FXDQWR�VH�UHILHUH�D� OD�DSOLFDFLäQ�\�HILFDFLD�GH� ODV�
QRUPDV� MXUÞGLFDV�\�D� OD�GHWHUPLQDFLäQ�GH� ODV� IXHQWHV�GHO�GHUHFKR�WULEXWDULR��������HQ�FXDQWR�
HVWDEOHFH�ORV�FRQFHSWRV��SULQFLSLRV�\�QRUPDV�EÒVLFDV�GHO�VLVWHPD�WULEXWDULR�HQ�HO�PDUFR�GH�OD�
+DFLHQGD� JHQHUDO�� \� ������ HQ� FXDQWR� DGDSWD� D� ODV� HVSHFLDOLGDGHV� GHO� ÒPELWR� WULEXWDULR� OD�
UHJXODFLäQ� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� FRPëQ�� JDUDQWL]DQGR� D� ORV� FRQWULEX\HQWHV� XQ�
WUDWDPLHQWR�VLPLODU�DQWH�WRGDV�ODV�$GPLQLVWUDFLRQHV�WULEXWDULDV�
6H� HOLPLQDQ� HQ� HVWH� WÞWXOR� ,� ODV� UHIHUHQFLDV� SUHFRQVWLWXFLRQDOHV� TXH� H[LVWÞDQ� HQ� OD� /H\�

����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�� \�VH� LQFRUSRUD�HO� FRQWHQLGR�GH�GLYHUVRV�
SUHFHSWRV� FRQVWLWXFLRQDOHV� GH� IXQGDPHQWDO� DSOLFDFLäQ� HQ� HO� RUGHQDPLHQWR� WULEXWDULR��
$VLPLVPR��VH�GHOLPLWD�HO�FRQFHSWR�GH�$GPLQLVWUDFLäQ� WULEXWDULD�\�VH�DFWXDOL]D�HO�VLVWHPD�GH�
IXHQWHV�FRQ�UHIHUHQFLD�D�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�\�D�ODV�QRUPDV�GH�GHUHFKR�FRPXQLWDULR�
(Q� OD� VHFFLäQ� ����� UHODWLYD� D� OD� �LQWHUSUHWDFLäQ�� FDOLILFDFLäQ� H� LQWHJUDFLäQ� GH� ODV� QRUPDV�

WULEXWDULDV���VH�LQFRUSRUD�HO�SUHFHSWR�TXH�UHJXOD�OD�FDOLILFDFLäQ�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�
\� VH� UHYLVD� HQ� SURIXQGLGDG� OD� UHJXODFLäQ� GHO� IUDXGH� GH� OH\� TXH� VH� VXVWLWX\H� SRU� OD� QXHYD�
ILJXUD�GHO��FRQIOLFWR�HQ�OD�DSOLFDFLäQ�GH�OD�QRUPD�WULEXWDULD���TXH�SUHWHQGH�FRQILJXUDUVH�FRPR�
XQ� LQVWUXPHQWR� HIHFWLYR� GH� OXFKD� FRQWUD� HO� IUDXGH� VRILVWLFDGR�� FRQ� VXSHUDFLäQ� GH� ORV�
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WUDGLFLRQDOHV� SUREOHPDV� GH� DSOLFDFLäQ� TXH� KD� SUHVHQWDGR� HO� IUDXGH� GH� OH\� HQ� PDWHULD�
WULEXWDULD�

(O� WÞWXOR� ,,�� �/RV� WULEXWRV��� FRQWLHQH� GLVSRVLFLRQHV� JHQHUDOHV� VREUH� OD� UHODFLäQ� MXUÞGLFR�
WULEXWDULD�\�ODV�GLIHUHQWHV�REOLJDFLRQHV�WULEXWDULDV��DVÞ�FRPR�QRUPDV�UHODWLYDV�D�ORV�REOLJDGRV�
WULEXWDULRV��D�VXV�GHUHFKRV�\�JDUDQWÞDV��\�D�ODV�REOLJDFLRQHV�\�GHEHUHV�GH�ORV�HQWHV�SëEOLFRV��
6H� UHJXODQ� WDPELÚQ� ORV� HOHPHQWRV� GH� FXDQWLILFDFLäQ� GH� ODV� REOLJDFLRQHV� WULEXWDULDV��
GHGLFÒQGRVH�XQ�FDSÞWXOR�D�OD�GHXGD�WULEXWDULD�
'H�PRGR�GLGÒFWLFR��VH�GHILQHQ�\�FODVLILFDQ� ODV�REOLJDFLRQHV��PDWHULDOHV�\� IRUPDOHV��TXH�

SXHGHQ�VXUJLU�GH� OD�UHODFLäQ� MXUÞGLFR�WULEXWDULD��/DV�REOLJDFLRQHV�PDWHULDOHV�VH�FODVLILFDQ�HQ��
REOLJDFLäQ� WULEXWDULD� SULQFLSDO�� REOLJDFLRQHV� WULEXWDULDV� GH� UHDOL]DU� SDJRV� D� FXHQWD��
REOLJDFLRQHV� HQWUH� SDUWLFXODUHV� UHVXOWDQWHV� GHO� WULEXWR� \� REOLJDFLRQHV� WULEXWDULDV� DFFHVRULDV��
(Q�ODV�REOLJDFLRQHV�WULEXWDULDV�GH�UHDOL]DU�SDJRV�D�FXHQWD�VH�DVXPHQ�ODV�GHQRPLQDFLRQHV�GH�
OD�QRUPDWLYD�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HU�VRQDV�)ÞVLFDV��\�HQWUH�ODV�REOLJDFLRQHV�
DFFHVRULDV�VH� LQFOX\HQ� ODV�GH�VDWLVIDFHU�HO� LQWHUÚV�GH�GHPRUD�� ORV�UHFDUJRV�SRU�GHFODUDFLäQ�
H[WHPSRUÒQHD�\�ORV�UHFDUJRV�GHO�SHUÞRGR�HMHFXWLYR�
(Q� FXDQWR� DO� LQWHUÚV� GH� GHPRUD� VH� SURFHGH� D� HVWDEOHFHU� XQD� FRPSOHWD� UHJXODFLäQ��

GHVWDFDQGR� FRPR� SULQFLSDO� QRYHGDG� OD� QR� H[LJHQFLD� GH� LQWHUÚV� GH� GHPRUD� GHVGH� TXH� OD�
$GPLQLVWUDFLäQ� LQFXPSOD� DOJXQR� GH� ORV� SOD]RV� HVWDEOHFLGRV� HQ� OD� SURSLD� OH\� SDUD� GLFWDU�
UHVROXFLäQ� SRU� FDXVD� LPSXWDEOH� D� OD� PLVPD�� VDOYR� TXH� VH� WUDWH� GH� H[SHGLHQWHV� GH�
DSOD]DPLHQWR�R�GH�UHFXUVRV�R�UHFODPDFLRQHV�HQ�ORV�TXH�QR�VH�KD\D�DFRUGDGR�OD�VXVSHQVLäQ��
7DPELÚQ� VH�PRGLILFD� OD� UHJXODFLäQ� GH� ORV� UHFDUJRV� GHO� SHUÞRGR� HMHFXWLYR� GH�PRGR� TXH� VH�
H[LJLUÒ�XQ�UHFDUJR�GHO�FLQFR�SRU�FLHQWR��VLQ�LQWHUHVHV�GH�GHPRUD��VL�VH�LQJUHVD�OD�WRWDOLGDG�GH�
OD�GHXGD�WULEXWDULD�DQWHV�GH� OD�QRWLILFDFLäQ�GH� OD�SURYLGHQFLD�GH�DSUHPLR��XQ�UHFDUJR�GHO����
SRU� FLHQWR�� VLQ� LQWHUHVHV� GH� GHPRUD�� VL� VH� LQJUHVD� OD� WRWDOLGDG� GH� OD� GHXGD� WULEXWDULD� \� HO�
SURSLR�UHFDUJR�DQWHV�GH�OD�ILQDOL]DFLäQ�GHO�SOD]R�GH�LQJUHVR�GH�ODV�GHXGDV�DSUHPLDGDV��\�XQ�
UHFDUJR� GHO� ��� SRU� FLHQWR� PÒV� LQWHUHVHV� GH� GHPRUD� VL� QR� VH� FXPSOHQ� ODV� FRQGLFLRQHV�
DQWHULRUHV�
6H� GHGLFD� XQD� VHFFLäQ� ���� HQ� HO� FDSÞWXOR� ,� D� ODV� REOLJDFLRQHV� GH� OD� $GPLQLVWUDFLäQ�

WULEXWDULD�GRQGH�VH�WUDVODGD�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV��������\����GH�OD�/H\���������GH����
GH�IHEUHUR��GH�'HUHFKRV�\�*DUDQWÞDV�GH�ORV�&RQWULEX\HQWHV��FRQ�UHJXODFLäQ�GH�OD�REOLJDFLäQ�
GH� UHDOL]DU� GHYROXFLRQHV� GHULYDGDV� GH� OD� QRUPDWLYD� GH� FDGD� WULEXWR�� OD� GH� GHYROXFLäQ� GH�
LQJUHVRV� LQGHELGRV� \� OD� GH� UHHPEROVR� GH� ORV� FRVWHV� GH� ODV� JDUDQWÞDV�� (Q� HVWD� ëOWLPD� VH�
LQWURGXFH� FRPR� QRYHGDG� OD� REOLJDFLäQ� GH� OD� $GPLQLVWUDFLäQ� GH� DERQDU� WDPELÚQ� HO� LQWHUÚV�
OHJDO�JHQHUDGR�SRU�HO�FRVWH�GH�ODV�JDUDQWÞDV�
/D� VHFFLäQ� ���� UHSURGXFH� OD� OLVWD� GH� GHUHFKRV� \� JDUDQWÞDV� GH� ORV� REOLJDGRV� WULEXWDULRV�

FRQWHQLGD�HQ�HO�DUWÞFXOR���GH�OD�/H\���������GH����GH�IHEUHUR��GH�'HUHFKRV�\�*DUDQWÞDV�GH�ORV�
&RQWULEX\HQWHV�� H� LQFRUSRUD� DO� PLVPR� QXHYRV� GHUHFKRV� FRPR� HO� GHUHFKR� D� XWLOL]DU� ODV�
OHQJXDV�RILFLDOHV�HQ�HO� WHUULWRULR�GH�OD�FRPXQLGDG�DXWäQRPD��HO�GHUHFKR�D�IRUPXODU�TXHMDV�\�
VXJHUHQFLDV��HO�GHUHFKR�D�TXH�FRQVWHQ�HQ�GLOLJHQFLD�ODV�PDQLIHVWDFLRQHV�GHO�LQWHUHVDGR�R�HO�
GHUHFKR�D�SUHVHQWDU�FXDOTXLHU�GRFXPHQWR�TXH�VH�HVWLPH�FRQYHQLHQWH�
(Q� OD� UHJXODFLäQ�GH�VXFHVRUHV�\� UHVSRQVDEOHV�VH� LQWURGXFHQ� LPSRUWDQWHV�PHGLGDV�SDUD�

DVHJXUDU� HO� FREUR� GH� ODV� GHXGDV� WULEXWDULDV�� $VÞ�� VH� HVWDEOHFH� FRPR� QRYHGDG� TXH� HQ� ODV�
VRFLHGDGHV�SHUVRQDOLVWDV�ORV�VRFLRV�UHVSRQGHQ�GH�OD�WRWDOLGDG�GH�ODV�GHXGDV�WULEXWDULDV�GH�OD�
VRFLHGDG�\�VH�SUHYÚ�H[SUHVDPHQWH�OD�VXFHVLäQ�HQ�ODV�VDQFLRQHV�TXH�SURFHGD�LPSRQHU�D�ODV�
HQWLGDGHV�FXDQGR�ÚVWDV�VH�H[WLQJDQ��FRQ�HO� OÞPLWH�GH� OD�FXRWD�GH� OLTXLGDFLäQ�R�YDORU�GH� ORV�
ELHQHV�WUDQVPLWLGRV��7DPELÚQ�VH�JUDGëD�OD�UHVSRQVDELOLGDG�GH�ORV�DGPLQLVWUDGRUHV�HQ�IXQFLäQ�
GH�VX�SDUWLFLSDFLäQ��FRQ�H[SUHVD�PHQFLäQ�D�ORV�DGPLQLVWUDGRUHV�GH�KHFKR��\�VH�HVWDEOHFH�XQ�
QXHYR�VXSXHVWR�GH�UHVSRQVDELOLGDG�VXEVLGLDULD�GH�FRQWUDWLVWDV�\�VXEFRQWUDWLVWDV�HQ�UHODFLäQ�
FRQ� UHWHQFLRQHV� \� FRQ� WULEXWRV� TXH�GHEDQ� UHSHUFXWLUVH� FRPR� FRQVHFXHQFLD� GH� ODV� REUDV� R�
VHUYLFLRV�FRQWUDWDGRV�R�VXEFRQWUDWDGRV�
(Q�PDWHULD� GH� FDSDFLGDG� \� UHSUHVHQWDFLäQ�� OD� OH\� VH� DGDSWD� D� OR� GLVSXHVWR� HQ� OD� /H\�

���������GH����GH�QRYLHPEUH��GH�5ÚJLPHQ�-XUÞGLFR�GH� ODV�$GPLQLVWUDFLRQHV�3ëEOLFDV�\�GHO�
3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RPëQ�� \� VH� HVWDEOHFH� H[SUHVDPHQWH� OD� YDOLGH]� GH� ORV�
GRFXPHQWRV� QRUPDOL]DGRV� TXH� DSUXHEH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� FRPR� PHGLR� GH�
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UHSUHVHQWDFLäQ� SDUD� GHWHUPLQDGRV� SURFHGLPLHQWRV� \� SUHYLÚQGRVH� OD� DFWXDFLäQ� GH� ORV�
REOLJDGRV�PHGLDQWH�XQ�DVHVRU�ILVFDO�
(Q�HO�FDSÞWXOR�,9�GHO�WÞWXOR�,,�VH�UHJXOD�OD�GHXGD�WULEXWDULD��TXH�QR�FRPSUHQGH�HO�FRQFHSWR�

GH� VDQFLRQHV�� ODV� FXDOHV� VH� UHJXODQ� GH� IRUPD�HVSHFÞILFD� HQ� HO� WÞWXOR� ,9� GH� OD� OH\��(Q� HVWD�
PDWHULD� VH� GDQ� HQWUDGD� HQ� OD� OH\� GLYHUVRV� SUHFHSWRV� GHO� YLJHQWH� 5HJODPHQWR� *HQHUDO� GH�
5HFDXGDFLäQ�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� GLFLHPEUH�� FRPR� ORV�
UHODWLYRV�D�SOD]RV�GH�SDJR��PHGLRV�GH�SDJR�R�DSOD]DPLHQWR�\� IUDFFLRQDPLHQWR�GH� OD�GHXGD�
WULEXWDULD��(Q�PDWHULD�GH�SOD]RV�GH�SDJR�VH�DPSOÞD�XQD�TXLQFHQD�HO�SOD]R�GH�SDJR�HQ�SHUÞRGR�
YROXQWDULR�GH� ODV�GHXGDV� OLTXLGDGDV�SRU� OD�$GPLQLVWUDFLäQ�\�HQ�PDWHULD�GH�SUHVFULSFLäQ�� VH�
PDQWLHQH� HO� SOD]R� GH� FXDWUR� DâRV� HVWDEOHFLGR� SRU� OD� /H\� �������� GH� ��� GH� IHEUHUR�� GH�
'HUHFKRV�\�*DUDQWÞDV�GH� ORV�&RQWULEX\HQWHV��\�VH�HVWDEOHFH�XQD�UHJXODFLäQ�PÒV�FRPSOHWD��
FRQ� VLVWHPDWL]DFLäQ� GH� ODV� UHJODV� GH� FäPSXWR� H� LQWHUUXSFLäQ� GHO� SOD]R� GH� IRUPD� VHSDUDGD�
SDUD� FDGD� GHUHFKR� VXVFHSWLEOH� GH� SUHVFULSFLäQ�� DO� REMHWR� GH� HYLWDU� GXGDV� LQWHUSUHWDWLYDV��
7DPELÚQ�VH�DâDGH�XQD�UHJOD�HVSHFLDO�SDUD�HO�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�D�H[LJLU� OD�
REOLJDFLäQ�GH�SDJR�D�ORV�UHVSRQVDEOHV�
(Q�OR�TXH�VH�UHILHUH�D�OD�FRPSHQVDFLäQ��VH�IRUPXOD�H[SUHVDPHQWH�HO�FDUÒFWHU�PHUDPHQWH�

GHFODUDWLYR� GHO� DFXHUGR� GH� FRPSHQVDFLäQ� \� VH� SUHYÚ� OD� FRPSHQVDFLäQ� GH� RILFLR� GH� ODV�
FDQWLGDGHV� D� LQJUHVDU� \� D� GHYROYHU� TXH� UHVXOWHQ� GH� XQ� PLVPR� SURFHGLPLHQWR� GH�
FRPSUREDFLäQ�OLPLWDGD�R�LQVSHFFLäQ�GXUDQWH�HO�SOD]R�GH�LQJUHVR�HQ�SHUÞRGR�YROXQWDULR�
3RU� ëOWLPR�� HQ�PDWHULD� GH� JDUDQWÞDV�� VH� LQFRUSRUD� D� HVWH� FDSÞWXOR� OD� UHJXODFLäQ� GH� ODV�

PHGLGDV�FDXWHODUHV��FRQ�DPSOLDFLäQ�GH�ORV�VXSXHVWRV�HQ�TXH�SURFHGH�VX�DGRSFLäQ�VLHPSUH�
TXH� H[LVWD� SURSXHVWD� GH� OLTXLGDFLäQ�� VDOYR� HQ� HO� VXSXHVWR� GH� UHWHQFLRQHV� \� WULEXWRV�
UHSHUFXWLGRV� TXH� SXHGHQ� DGRSWDUVH� HQ� FXDOTXLHU� PRPHQWR� GHO� SURFHGLPLHQWR� GH�
FRPSUREDFLäQ�R�LQVSHFFLäQ�

(Q�HO� WÞWXOR� ,,,�VH� UHJXOD� OD�DSOLFDFLäQ�GH� ORV� WULEXWRV�\�HV�XQR�GH� ORV�ÒPELWRV�GRQGH�VH�
FRQFHQWUD� XQD� SDUWH� LPSRUWDQWH� GH� ODV� QRYHGDGHV� TXH� SUHVHQWD� OD� QXHYD� OH\�� WDQWR� HQ� VX�
HVWUXFWXUD�FRPR�HQ�VX�FRQWHQLGR��(O� WÞWXOR� ,,,� VH�FRPSRQH�GH�FLQFR�FDSÞWXORV��HO� FDSÞWXOR� ,��
TXH� FRQVDJUD� SULQFLSLRV� JHQHUDOHV� TXH� GHEHQ� LQIRUPDU� OD� DSOLFDFLäQ� GH� ORV� WULEXWRV�� HO�
FDSÞWXOR� ,,�� TXH� HVWDEOHFH� QRUPDV� FRPXQHV� DSOLFDEOHV� D� ODV� DFWXDFLRQHV� \� SURFHGLPLHQWRV�
WULEXWDULRV�� HO� FDSÞWXOR� ,,,�� TXH� EDMR� OD� UëEULFD� GH� �DFWXDFLRQHV� \� SURFHGLPLHQWRV� GH� JHVWLäQ�
WULEXWDULD��FRQILJXUD�ORV�SURFHGLPLHQWRV�GH�JHVWLäQ�PÒV�FRPXQHV��HO�FDSÞWXOR�,9��TXH�UHJXOD�HO�
SURFHGLPLHQWR�GH�LQVSHFFLäQ��\�HO�FDSÞWXOR�9��UHODWLYR�DO�SURFHGLPLHQWR�GH�UHFDXGDFLäQ�
'HQWUR� GHO� FDSÞWXOR� ,�� �3ULQFLSLRV� JHQHUDOHV��� VH� SRWHQFLD� HO� GHEHU� GH� LQIRUPDFLäQ� \�

DVLVWHQFLD�D�ORV�REOLJDGRV�WULEXWDULRV��'HVWDFD�FRPR�SULQFLSDO�QRYHGDG�HO�FDUÒFWHU�YLQFXODQWH�
GH�WRGDV�ODV�FRQWHVWDFLRQHV�D�ODV�FRQVXOWDV�WULEXWDULDV�HVFULWDV�\�QR�VäOR�SDUD�HO�FRQVXOWDQWH�
VLQR�WDPELÚQ�SDUD�RWURV�REOLJDGRV�WULEXWDULRV�VLHPSUH�TXH�H[LVWD�LGHQWLGDG�HQWUH�VX�VLWXDFLäQ�
\� HO� VXSXHVWR� GH� KHFKR� SODQWHDGR� HQ� OD� FRQVXOWD�� 6H� RWRUJD� WDPELÚQ� FDUÒFWHU� YLQFXODQWH�
GXUDQWH�XQ�SOD]R�GH�WUHV�PHVHV�D�OD�LQIRUPDFLäQ�GH�OD�$GPLQLVWUDFLäQ�VREUH�YDORUDFLRQHV�GH�
ELHQHV�LQPXHEOHV�TXH�YD\DQ�D�VHU�REMHWR�GH�DGTXLVLFLäQ�R�WUDQVPLVLäQ�
(Q�PDWHULD�GH�FRODERUDFLäQ�VRFLDO�VH�HVWDEOHFH�HO� LQWHUFDPELR�GH� LQIRUPDFLäQ�UHOHYDQWH�

FRQ� HO� 6HUYLFLR� (MHFXWLYR� GH� OD� &RPLVLäQ� GH� 3UHYHQFLäQ� GHO� %ODQTXHR� GH� &DSLWDOHV� H�
,QIUDFFLRQHV� 0RQHWDULDV� \� OD� &RPLVLäQ� GH� 9LJLODQFLD� GH� $FWLYLGDGHV� GH� )LQDQFLDFLäQ� GHO�
7HUURULVPR�� \� VH� FRQVDJUD� H[SUHVDPHQWH� HO� GHEHU� GH� VLJLOR� GH� UHWHQHGRUHV� \� REOLJDGRV� D�
UHDOL]DU� LQJUHVRV� D� FXHQWD� HQ� UHODFLäQ� FRQ� ORV� GDWRV� TXH� UHFLEDQ� GH� RWURV� REOLJDGRV�
WULEXWDULRV�
7DPELÚQ� GHVWDFD� HQ� HVWH� FDSÞWXOR� OD� LPSRUWDQFLD� RWRUJDGD� DO� HPSOHR� \� DSOLFDFLäQ� GH�

WÚFQLFDV� \� PHGLRV� HOHFWUäQLFRV�� LQIRUPÒWLFRV� \� WHOHPÒWLFRV� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD�
SDUD�HO�GHVDUUROOR�GH�VX�DFWLYLGDG�\�VXV�UHODFLRQHV�FRQ�ORV�FRQWULEX\HQWHV��FRQ�ILMDFLäQ�GH�ORV�
SULQFLSDOHV�VXSXHVWRV�HQ�TXH�FDEH�VX�XWLOL]DFLäQ��FRQ�XQD�DPSOLD�KDELOLWDFLäQ�UHJODPHQWDULD�
(VSHFLDO�PHQFLäQ�PHUHFH��HQ�HVWH�WÞWXOR��ODV�QRUPDV�LQWHJUDQWHV�GHO�FDSÞWXOR�,,�TXH��EDMR�

OD�UëEULFD�GH��1RUPDV�FRPXQHV�VREUH�DFWXDFLRQHV�\�SURFHGLPLHQWRV�WULEXWDULRV��YDQ�D�WHQHU�
XQD� SDUWLFXODU� WUDVFHQGHQFLD� \� HV� GRQGH� VH� DSUHFLD� GH� IRUPD� PÒV� HYLGHQWH� HO� JUDGR� GH�
DSUR[LPDFLäQ� GH� OD� QRUPDWLYD� WULEXWDULD� D� ODV� QRUPDV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
FRPëQ�
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(Q�HVWH�FDSÞWXOR��OD�/H\�*HQHUDO�7ULEXWDULD�UHFRJH�H[FOXVLYDPHQWH�ODV�HVSHFLDOLGDGHV�TXH�
SUHVHQWDQ� ORV� SURFHGLPLHQWRV� WULEXWDULRV� UHVSHFWR� D� ODV� QRUPDV� DGPLQLVWUDWLYDV� JHQHUDOHV��
TXH�VHUÒQ�GH�DSOLFDFLäQ�VDOYR� OR�H[SUHVDPHQWH�SUHYLVWR�HQ� ODV�QRUPDV� WULEXWDULDV��$VÞ�� ODV�
QRUPDV� GH� HVWH� FDSÞWXOR� ,,� GHO� WÞWXOR� ,,,� WLHQHQ� XQD� JUDQ� UHOHYDQFLD� \D� TXH�� SRU� XQ� ODGR��
UHVXOWDQ� DSOLFDEOHV� D� WRGRV� ORV� SURFHGLPLHQWRV� UHJXODGRV� HQ� HVWH� WÞWXOR� VDOYR� TXH� VH�
HVWDEOH]FDQ�QRUPDV�HVSHFLDOHV�HQ� ORV� UHVSHFWLYRV�SURFHGLPLHQWRV��\��SRU�RWUR��FRQVWLWX\HQ��
MXQWR� FRQ� ODV� QRUPDV� DGPLQLVWUDWLYDV� JHQHUDOHV�� OD� UHJXODFLäQ� EÒVLFD� GH� DTXHOORV�
SURFHGLPLHQWRV��HVSHFLDOPHQWH�GH�JHVWLäQ� WULEXWDULD��TXH�QR�HVWÒQ�H[SUHVDPHQWH�UHJXODGRV�
HQ�HVWD�OH\�
'H� DFXHUGR� FRQ� HVWH� HVTXHPD�� VH� UHJXODQ� ODV� HVSHFLDOLGDGHV� GH� ODV� DFWXDFLRQHV� \�

SURFHGLPLHQWRV� WULEXWDULRV� UHODWLYDV�D� ODV� IRUPDV�GH� LQLFLR�GH� ORV�PLVPRV�� ORV�GHUHFKRV�TXH�
GHEHQ�REVHUYDUVH�QHFHVDULDPHQWH�HQ�VX�GHVDUUROOR�\� ODV� IRUPDV�GH� WHUPLQDFLäQ��DVÞ�FRPR�
FXHVWLRQHV�FRQH[DV�D�GLFKD�WHUPLQDFLäQ�WDOHV�FRPR�ODV�OLTXLGDFLRQHV�WULEXWDULDV�R�HO�GHEHU�GH�
UHVROYHU��(Q�FXDQWR�D�ORV�SOD]RV�GH�UHVROXFLäQ�\�HIHFWRV�GH�VX�LQFXPSOLPLHQWR��VH�LQFUHPHQWD�
QRWDEOHPHQWH�OD�VHJXULGDG�MXUÞGLFD�FRQ�XQD�UHJXODFLäQ�VLPLODU�D�OD�GH�OD�/H\����������GH����
GH� QRYLHPEUH�� GH�5ÚJLPHQ� -XUÞGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3ëEOLFDV� \� GHO� 3URFHGLPLHQWR�
$GPLQLVWUDWLYR� &RPëQ�� VDOYR� HQ� HO� FäPSXWR� GH� ORV� SOD]RV� GRQGH� VH� WLHQH� HQ� FXHQWD� OD�
HVSHFLILFLGDG�GH�OD�PDWHULD�WULEXWDULD�
7DPELÚQ� VH� HVWDEOHFHQ� FRPR� QRUPDV� FRPXQHV� GH� WRGDV� ODV� DFWXDFLRQHV� \�

SURFHGLPLHQWRV� WULEXWDULRV� ODV� UHODWLYDV� D� OD� SUXHED�� ODV� QRWLILFDFLRQHV�� OD� HQWUDGD� HQ� HO�
GRPLFLOLR�GH�ORV�REOLJDGRV�WULEXWDULRV��OD�GHQXQFLD�SëEOLFD�\�ODV�IDFXOWDGHV�GH�FRPSUREDFLäQ�H�
LQYHVWLJDFLäQ�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
(Q� PDWHULD� GH� SUXHED�� VH� LQFRUSRUD� OD� SRVLELOLGDG� GH� ILMDU� UHTXLVLWRV� IRUPDOHV� GH�

GHGXFLELOLGDG�\�VH�DFRJH�OD�QRUPD�JHQHUDO�GH�TXH�ORV�JDVWRV�GHGXFLEOHV�\� ODV�GHGXFFLRQHV�
SUDFWLFDGDV� VH� MXVWLILTXHQ� SULRULWDULDPHQWH� PHGLDQWH� IDFWXUD� R� GRFXPHQWR� VXVWLWXWLYR��
7DPELÚQ�VH�UHJXOD�H[SUHVDPHQWH� OD�SUHVXQFLäQ�GH�FHUWH]D�GH�ORV�GDWRV�GHFODUDGRV�SRU� ORV�
FRQWULEX\HQWHV�
(Q� FXDQWR� D� ODV� QRWLILFDFLRQHV�� VH� SUHYÚQ� ODV� HVSHFLDOLGDGHV� TXH� SUHVHQWDQ� ODV�

QRWLILFDFLRQHV�WULEXWDULDV�UHVSHFWR�DO�UÚJLPHQ�JHQHUDO�GHO�GHUHFKR�DGPLQLVWUDWLYR�\�VH�UHFRJHQ�
GHWHUPLQDGDV� PHGLGDV� HQFDPLQDGDV� D� UHIRU]DU� OD� HIHFWLYLGDG� GH� ODV� PLVPDV� FRPR� OD�
DPSOLDFLäQ� GH� ODV� SHUVRQDV� OHJLWLPDGDV� SDUD� UHFLELUODV� R� OD� SUHYLVLäQ� GH� TXH�� HQ� FDVR� GH�
QRWLILFDFLäQ� SRU� FRPSDUHFHQFLD�� VH� WHQGUÒ� SRU� QRWLILFDGR� DO� REOLJDGR� HQ� ODV� VXFHVLYDV�
DFWXDFLRQHV�GHO�SURFHGLPLHQWR�VDOYR�OD� OLTXLGDFLäQ��TXH�GHEHUÒ�VHU�QRWLILFDGD�HQ�WRGR�FDVR��
6H� SRWHQFLD� DVLPLVPR� OD� SXEOLFDFLäQ� GH� QRWLILFDFLRQHV� HQ� ,QWHUQHW�� TXH� SRGUÒ� VXVWLWXLU� OD�
HIHFWXDGD�WUDGLFLRQDOPHQWH�HQ�ORV�WDEORQHV�GH�HGLFWRV�
/D�UHJXODFLäQ�HQ�HO�FDSÞWXOR�,,,�GH�ODV�DFWXDFLRQHV�\�SURFHGLPLHQWRV�GH�JHVWLäQ�WULEXWDULD�

HV� XQD� GH� ODV� SULQFLSDOHV� QRYHGDGHV� GH� OD� OH\�� GDGR� HO� HVFDVR� QëPHUR� GH� SUHFHSWRV� TXH�
VREUH�HVWD�PDWHULD�FRQWHQÞD�OD�/H\�����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
8QD�UHJXODFLäQ�VLVWHPÒWLFD�\�VXILFLHQWH�GH�OD�JHVWLäQ�WULEXWDULD�FRQVWLWXÞD�XQD�WUDGLFLRQDO�

GHPDQGD� TXH� HO� OHJLVODGRU� GHEÞD� DWHQGHU� GH� IRUPD� LPSHULRVD� SULQFLSDOPHQWH� SRU� GRV�
PRWLYRV�� SRUTXH�� D� SHVDU� GH� ODV� ëOWLPDV� PRGLILFDFLRQHV� GH� OD� /H\� ���������� GH� ��� GH�
GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� OD� UHJXODFLäQ� TXH� HVWDEOHFÞD� HVWD� OH\� FRQWLQXDED� WRPDQGR�
FRPR�UHIHUHQFLD�HO�VLVWHPD�FOÒVLFR�GH�GHFODUDFLäQ�\�SRVWHULRU�OLTXLGDFLäQ�DGPLQLVWUDWLYD��DëQ�
KDELÚQGRVH�JHQHUDOL]DGR�HQ�OD�SUÒFWLFD�HO�UÚJLPHQ�GH�DXWROLTXLGDFLRQHV��\�SRUTXH�HO�REMHWLYR�
GH�VHJXULGDG�MXUÞGLFD�TXH�SHUVLJXH�HVWD�OH\�H[LJH�GRWDU�GH�XQ�DGHFXDGR�UHVSDOGR�QRUPDWLYR�D�
ODV�DFWXDFLRQHV�GH�FRPSUREDFLäQ�TXH�VH�UHDOL]DQ�HQ�HO�PDUFR�GH�OD�JHVWLäQ�WULEXWDULD�
1R�REVWDQWH��OD�UHJXODFLäQ�GH�ORV�SURFHGLPLHQWRV�GH�JHVWLäQ�WULEXWDULD�VH�DERUGD�GH�XQD�

IRUPD�IOH[LEOH��DO�REMHWR�GH�SHUPLWLU�TXH�OD�JHVWLäQ�SXHGD�HYROXFLRQDU�KDFLD�QXHYRV�VLVWHPDV�
VLQ�TXH�OD�/H\�*HQHUDO�7ULEXWDULD�OR�LPSLGD�R�TXHGH�UÒSLGDPHQWH�REVROHWD��$VÞ��VH�UHJXODQ�GH�
IRUPD�DELHUWD�ODV�IRUPDV�GH�LQLFLDFLäQ�GH�OD�JHVWLäQ�WULEXWDULD��\�VH�SURFHGH�SRU�YH]�SULPHUD�
HQ�HO�RUGHQDPLHQWR�WULEXWDULR�D�OD�GHILQLFLäQ�GH�FRQFHSWRV�FRPR�HO�GH�DXWROLTXLGDFLäQ�R�HO�GH�
FRPXQLFDFLäQ� GH� GDWRV�� DVÞ� FRPR� HO� GH� GHFODUDFLäQ� R� DXWROLTXLGDFLäQ� FRPSOHPHQWDULD� \�
VXVWLWXWLYD��'HO�PLVPR�PRGR��VH�UHJXODQ�ëQLFDPHQWH�ORV�SURFHGLPLHQWRV�GH�JHVWLäQ�WULEXWDULD�
PÒV�FRPXQHV��DO�WLHPSR�TXH�VH�SHUPLWH�HO�GHVDUUROOR�UHJODPHQWDULR�GH�RWURV�SURFHGLPLHQWRV�
GH�PHQRU�HQWLGDG�SDUD�ORV�TXH�VH�DFXâD�XQ�HOHPHQWDO�VLVWHPD�GH�IXHQWHV�
&RPR� SURFHGLPLHQWRV� GH� JHVWLäQ� PÒV� FRPXQHV� VH� UHJXODQ� HQ� OD� SURSLD� OH\� ORV�

VLJXLHQWHV��HO�SURFHGLPLHQWR�SDUD� OD�SUÒFWLFD�GH�GHYROXFLRQHV�GHULYDGDV�GH� OD�QRUPDWLYD�GH�
FDGD� WULEXWR��GHQWUR�GHO� FXDO� VH� LQFOX\HQ� ODV�GHYROXFLRQHV�GHULYDGDV�GH� OD�SUHVHQWDFLäQ�GH�
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DXWROLTXLGDFLRQHV� \� ODV� GHULYDGDV� GH� OD� SUHVHQWDFLäQ� GH� VROLFLWXGHV� R� FRPXQLFDFLRQHV� GH�
GDWRV��HO�SURFHGLPLHQWR� LQLFLDGR�PHGLDQWH�GHFODUDFLäQ��HQ� OD�TXH�VH�SRQJD�GH�PDQLILHVWR� OD�
UHDOL]DFLäQ�GHO�KHFKR� LPSRQLEOH�DO�REMHWR�GH�TXH� OD�$GPLQLVWUDFLäQ�FXDQWLILTXH� OD�REOLJDFLäQ�
WULEXWDULD� PHGLDQWH� OLTXLGDFLäQ� SURYLVLRQDO�� HO� SURFHGLPLHQWR� GH� YHULILFDFLäQ� GH� GDWRV�� SDUD�
VXSXHVWRV�GH�HUURUHV�R�GLVFUHSDQFLDV�HQWUH� ORV�GDWRV�GHFODUDGRV�SRU�HO�REOLJDGR�\� ORV�TXH�
REUHQ�HQ�SRGHU�GH�OD�$GPLQLVWUDFLäQ��DVÞ�FRPR�SDUD�FRPSUREDFLRQHV�GH�HVFDVD�HQWLGDG�TXH��
HQ� QLQJëQ� FDVR�� SXHGHQ� UHIHULUVH� D� DFWLYLGDGHV� HFRQäPLFDV�� HO� SURFHGLPLHQWR� GH�
FRPSUREDFLäQ�GH�YDORUHV��GRQGH�VH�UHJXOD�HVHQFLDOPHQWH�OD�WDVDFLäQ�SHULFLDO�FRQWUDGLFWRULD��
\� HO� SURFHGLPLHQWR� GH� FRPSUREDFLäQ� OLPLWDGD�� TXH� FRQVWLWX\H� XQD� GH� ODV� SULQFLSDOHV�
QRYHGDGHV�GH�OD�OH\��KDELGD�FXHQWD�GH�OD�HVFDVD�UHJXODFLäQ�TXH�FRQWHPSODED�HO�DUWÞFXOR�����
GH� OD� /H\� ���������� GH� ��� GH� GLFLHPEUH��*HQHUDO� 7ULEXWDULD�� \� TXH� VXSRQH� XQ� LPSRUWDQWH�
LQVWUXPHQWR�SDUD�UHIRU]DU�HO�FRQWURO�WULEXWDULR�
(O� SURFHGLPLHQWR� GH� FRPSUREDFLäQ� OLPLWDGD� VH� FDUDFWHUL]D� SRU� OD� OLPLWDFLäQ� GH� ODV�

DFWXDFLRQHV� TXH� VH� SXHGHQ� UHDOL]DU�� FRQ� H[FOXVLäQ� GH� OD� FRPSUREDFLäQ� GH� GRFXPHQWRV�
FRQWDEOHV��ORV�UHTXHULPLHQWRV�D�WHUFHURV�SDUD�FDSWDFLäQ�GH�QXHYD�LQIRUPDFLäQ�\�OD�UHDOL]DFLäQ�
GH�DFWXDFLRQHV�GH�LQYHVWLJDFLäQ�IXHUD�GH�ODV�RILFLQDV�GHO�äUJDQR�DFWXDQWH��VDOYR�OR�GLVSXHVWR�
HQ� OD� QRUPDWLYD� DGXDQHUD� R� HQ� VXSXHVWRV� GH� FRPSUREDFLRQHV� FHQVDOHV� R� UHODWLYDV� D� OD�
DSOLFDFLäQ� GH� PÚWRGRV� REMHWLYRV� GH� WULEXWDFLäQ�� (Q� HVWH� SURFHGLPLHQWR� WLHQH� HVSHFLDO�
LPSRUWDQFLD�GHMDU�FRQVWDQFLD�GH� ORV�H[WUHPRV�FRPSUREDGRV�\� ODV�DFWXDFLRQHV� UHDOL]DGDV�D�
HIHFWRV�GH�XQ�SRVWHULRU�SURFHGLPLHQWR�LQVSHFWRU�
(O� FDSÞWXOR� ,9� GHO� WÞWXOR� ,,,�� GHGLFDGR� D� ODV� DFWXDFLRQHV� \� SURFHGLPLHQWR� GH� LQVSHFFLäQ��

SUHVHQWD� XQD� UHJXODFLäQ� PÒV� FRPSOHWD� \� HVWUXFWXUDGD� TXH� OD� /H\� ���������� GH� ��� GH�
GLFLHPEUH��*HQHUDO�7ULEXWDULD��FRQ� LQFRUSRUDFLäQ�GH� ORV�SUHFHSWRV�UHJODPHQWDULRV�GH�PD\RU�
FDODGR�\�QRYHGDGHV�LPSRUWDQWHV�HQ�OD�WHUPLQDFLäQ�GHO�SURFHGLPLHQWR�
(O�FDSÞWXOR�HVWÒ�GLYLGLGR�HQ�GRV�VHFFLRQHV��XQD�UHODWLYD�D� ODV�GLVSRVLFLRQHV�JHQHUDOHV�\�

RWUD�UHODWLYD�DO�SURFHGLPLHQWR�LQVSHFWRU�
'HQWUR� GH� OD� VHFFLäQ� ����� GHVWDFD� OD� GHWDOODGD� UHJXODFLäQ� GHO� SOD]R� GH� GXUDFLäQ� GHO�

SURFHGLPLHQWR� LQVSHFWRU� \� ORV� HIHFWRV� GH� VX� LQFXPSOLPLHQWR� \�� HVSHFLDOPHQWH�� OD� QXHYD�
PRGDOLGDG�GH�DFWDV�FRQ�DFXHUGR�TXH�FRQVWLWX\H�XQD�GH� ODV�SULQFLSDOHV�PRGLILFDFLRQHV�TXH�
LQWURGXFH� OD�QXHYD� OH\��FRPR� LQVWUXPHQWR�DO�VHUYLFLR�GHO�REMHWLYR�\D�VHâDODGR�GH� UHGXFLU� OD�
FRQIOLFWLYLGDG�HQ�HO�ÒPELWR�WULEXWDULR�
/DV� DFWDV� FRQ� DFXHUGR� HVWÒQ� SUHYLVWDV� SDUD� VXSXHVWRV� GH� HVSHFLDO� GLILFXOWDG� HQ� OD�

DSOLFDFLäQ�GH�OD�QRUPD�DO�FDVR�FRQFUHWR�R�SDUD�OD�HVWLPDFLäQ�R�YDORUDFLäQ�GH�HOHPHQWRV�GH�OD�
REOLJDFLäQ� WULEXWDULD�GH� LQFLHUWD�FXDQWLILFDFLäQ��(O�DFXHUGR�VH�SHUIHFFLRQD�FRQ� OD�VXVFULSFLäQ�
GHO�DFWD��SDUD� OR�TXH�VHUÒ�QHFHVDULR�DXWRUL]DFLäQ�GHO�äUJDQR�FRPSHWHQWH�SDUD� OLTXLGDU�\� OD�
FRQVWLWXFLäQ� GH� XQ� GHSäVLWR�� XQ� DYDO� R� XQ� VHJXUR� GH� FDXFLäQ�� (Q� FDVR� GH� LPSRVLFLäQ� GH�
VDQFLRQHV�� VH� DSOLFDUÒ� XQD� UHGXFFLäQ� GHO� ��� SRU� FLHQWR� VREUH� HO� LPSRUWH� GH� OD� VDQFLäQ�
VLHPSUH�TXH�QR�VH�LQWHUSRQJD�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR��/D�OLTXLGDFLäQ�\�OD�VDQFLäQ�
QR�SRGUÒQ�VHU�REMHWR�GH�UHFXUVR�HQ�YÞD�DGPLQLVWUDWLYD�
(O�FDSÞWXOR�9� UHODWLYR�D� ODV�DFWXDFLRQHV�\�HO�SURFHGLPLHQWR�GH� UHFDXGDFLäQ�VXSRQH�XQD�

PHMRU� VLVWHPDWL]DFLäQ� GH� ODV� QRUPDV� UHJXODGRUDV� GH� OD� UHFDXGDFLäQ�� FRQ� LQFRUSRUDFLäQ� GH�
DOJXQRV� SUHFHSWRV� HVSHFLDOPHQWH� UHOHYDQWHV� GHO� YLJHQWH� 5HJODPHQWR� *HQHUDO� GH�
5HFDXGDFLäQ��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��'HVWDFD�HQ�HVWH�
FDSÞWXOR� OD�GHOLPLWDFLäQ�GH� ODV� IDFXOWDGHV�GH� ORV�äUJDQRV�GH�UHFDXGDFLäQ�� OD� UHYLVLäQ�GH� ORV�
PRWLYRV�GH� LPSXJQDFLäQ�FRQWUD� OD�SURYLGHQFLD�GH�DSUHPLR�\� ODV�GLOLJHQFLDV�GH�HPEDUJR�� OD�
IOH[LELOL]DFLäQ�GHO�RUGHQ�GH�HPEDUJR�\�OD�UHJXODFLäQ�GHO�SURFHGLPLHQWR�FRQWUD�UHVSRQVDEOHV�\�
VXFHVRUHV�

(O� WÞWXOR� ,9� UHJXOD�� D� GLIHUHQFLD� GH� OD� /H\� ���������� GH� ��� GH� GLFLHPEUH�� *HQHUDO�
7ULEXWDULD��OD�SRWHVWDG�VDQFLRQDGRUD�HQ�PDWHULD�WULEXWDULD�GH�IRUPD�DXWäQRPD�\�VHSDUDGD�GH�
OD�GHXGD�WULEXWDULD��WDQWR�ORV�DVSHFWRV�PDWHULDOHV�GH�WLSLILFDFLäQ�GH�LQIUDFFLRQHV�\�VDQFLRQHV�
FRPR�ORV�SURFHGLPHQWDOHV��HVWRV�ëOWLPRV�DXVHQWHV�HQ�GLFKD�OH\�
6H� HQXPHUDQ� HQ� HO� FDSÞWXOR� ,� ORV� SULQFLSLRV� GH� OD� SRWHVWDG� VDQFLRQDGRUD� HQ� PDWHULD�

DGPLQLVWUDWLYD�FRQ�ODV�HVSHFLDOLGDGHV�TXH�SUHVHQWDQ�HQ�PDWHULD�WULEXWDULD��'HQWUR�GHO�FDSÞWXOR�
,,� VH� UHODFLRQDQ� ORV� VXMHWRV� LQIUDFWRUHV� \� VH� UHJXODQ� ODV� ILJXUDV� GH� ORV� UHVSRQVDEOHV� \� ORV�
VXFHVRUHV�HQ�ODV�VDQFLRQHV��7DPELÚQ��FRPR�FRQVHFXHQFLD�GH�OD�VHSDUDFLäQ�FRQFHSWXDO�GH�OD�
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GHXGD�WULEXWDULD��VH�UHJXOD�GH�PRGR�HVSHFÞILFR�SDUD�ODV�VDQFLRQHV�ODV�FDXVDV�GH�H[WLQFLäQ�GH�
OD�UHVSRQVDELOLGDG��HVSHFLDOPHQWH�OD�SUHVFULSFLäQ�
3RU�OR�TXH�UHVSHFWD�D�OD�WLSLILFDFLäQ�GH�ODV�LQIUDFFLRQHV�\�DO�FÒOFXOR�GH�ODV�VDQFLRQHV��HV�

XQR�GH� ORV�DVSHFWRV�GH� OD�QXHYD� OH\�TXH�SUHVHQWD� LPSRUWDQWHV�PRGLILFDFLRQHV��DO� UHYLVDUVH�
HQ� SURIXQGLGDG� HO� UÚJLPHQ� VDQFLRQDGRU� GH� OD� /H\� ���������� GH� ��� GH� GLFLHPEUH��*HQHUDO�
7ULEXWDULD�FRQ�HO�REMHWR�GH� LQFUHPHQWDU� OD�VHJXULGDG� MXUÞGLFD�HQ�VX�DSOLFDFLäQ�\�SRWHQFLDU�HO�
DVSHFWR�VXEMHWLYR�GH�OD�FRQGXFWD�GH�ORV�REOLJDGRV�HQ�OD�SURSLD�WLSLILFDFLäQ�GH�ODV�LQIUDFFLRQHV��
GH�PRGR� TXH� ODV� VDQFLRQHV�PÒV� HOHYDGDV� TXHGHQ� UHVHUYDGDV� D� ORV� VXSXHVWRV� GH�PD\RU�
FXOSDELOLGDG�
(Q�SULPHU� OXJDU��VH�DGRSWD�OD�FODVLILFDFLäQ�WULSDUWLWD�GH�LQIUDFFLRQHV�OHYHV��JUDYHV�\�PX\�

JUDYHV�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5ÚJLPHQ�-XUÞGLFR�GH�ODV�$GPLQLVWUDFLRQHV�
3ëEOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RPëQ�� OR� TXH� VXSRQH� VXSHUDU� OD� GLVWLQFLäQ�
FOÒVLFD�HQWUH�HO�FRQFHSWR�GH�LQIUDFFLäQ�JUDYH��FRPR�JHQHUDGRUD�GH�SHUMXLFLR�HFRQäPLFR�SDUD�
OD�+DFLHQGD�3ëEOLFD�TXH�HV�VDQFLRQDGD�FRQ�PXOWD�SRUFHQWXDO��\�HO�GH�LQIUDFFLäQ�VLPSOH��FRPR�
DTXHOOD� TXH� QR� JHQHUD� SHUMXLFLR� HFRQäPLFR� \� HV� VDQFLRQDGD� FRQ� PXOWD� ILMD�� (Q� HO� QXHYR�
VLVWHPD�� ODV� LQIUDFFLRQHV�TXH�JHQHUDQ�SHUMXLFLR�HFRQäPLFR�VH�FODVLILFDQ�HQ� OHYHV��JUDYHV�R�
PX\� JUDYHV� VHJëQ� HO� JUDGR� GH� FXOSDELOLGDG� TXH� FRQFXUUD� HQ� OD� FRQGXFWD� GHO� SUHVXQWR�
LQIUDFWRU�� GH�PRGR� TXH� OD� LQIUDFFLäQ� VHUÒ� JUDYH� VL� KD� H[LVWLGR� RFXOWDFLäQ�� VH� KDQ� XWLOL]DGR�
IDFWXUDV�IDOVDV�R�H[LVWHQ�DQRPDOÞDV�FRQWDEOHV�TXH�QR�VXSHUHQ�XQD�GHWHUPLQDGD�SURSRUFLäQ��\�
PX\�JUDYH�VL�VH�KDQ�XWLOL]DGR�PHGLRV�IUDXGXOHQWRV��(Q�DXVHQFLD�GH�DPEDV�FLUFXQVWDQFLDV��OD�
LQIUDFFLäQ�VHUÒ�VLHPSUH� OHYH��DVÞ�FRPR�HQ� ORV�FDVRV�HQ�TXH��SRU� UD]äQ�GH� OD�FXDQWÞD�GH� OD�
GHXGD�GHVFXELHUWD��OD�SURSLD�OH\�OH�RWRUJD�HVD�FDOLILFDFLäQ�
3RU�VX�SDUWH��ODV�LQIUDFFLRQHV�TXH�QR�JHQHUHQ�SHUMXLFLR�HFRQäPLFR�VH�LQFOX\HQ�HQ�XQD�GH�

ODV�WUHV�FDWHJRUÞDV�HQ�IXQFLäQ�GH�OD�JUDYHGDG�GHO�FRPSRUWDPLHQWR�\�VH�HVWDEOHFH�HQ�DOJXQRV�
FDVRV�VX�VDQFLäQ�GH�IRUPD�SRUFHQWXDO�WRPDQGR�FRPR�EDVH�RWUDV�PDJQLWXGHV�GLVWLQWDV�GH�OD�
GHXGD�GHMDGD�GH�LQJUHVDU��6H�UHIXHU]DQ�HVSHFLDOPHQWH�ODV�VDQFLRQHV�SRU�LQFXPSOLPLHQWR�GHO�
GHEHU�GH�VXPLQLVWUDU�LQIRUPDFLäQ�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�\�SRU�UHVLVWHQFLD��REVWUXFFLäQ��
H[FXVD�R�QHJDWLYD�D�OD�DFWXDFLäQ�GH�OD�PLVPD�
3RU�RWUR� ODGR��GHVWDFD� OD� WLSLILFDFLäQ�GH�QXHYDV� LQIUDFFLRQHV��FRPR� OD�VROLFLWXG� LQGHELGD�

GH�GHYROXFLRQHV�RPLWLHQGR�GDWRV� UHOHYDQWHV�R� IDOVHDQGR�GDWRV�VLQ�TXH�VH�KD\DQ� OOHJDGR�D�
REWHQHU�� R� HO� LQFXPSOLPLHQWR� GHO� GHEHU� GH� VLJLOR� SRU� SDUWH� GH� UHWHQHGRUHV� \� REOLJDGRV� D�
UHDOL]DU� LQJUHVRV� D� FXHQWD�� DVÞ� FRPR� OD� LQFOXVLäQ� GH� VDQFLRQHV� UHJXODGDV� KDVWD� DKRUD� HQ�
OH\HV�HVSHFLDOHV�FRPR�OD�FRPXQLFDFLäQ�LQFRUUHFWD�R�OD�QR�FRPXQLFDFLäQ�GH�GDWRV�DO�SDJDGRU�
GH�UHQWDV�VRPHWLGDV�D�UHWHQFLäQ�R� LQJUHVR�D�FXHQWD��'HVDSDUHFH��HQ�FDPELR�� OD� WLSLILFDFLäQ�
JHQÚULFD� FRPR� LQIUDFFLäQ� GH� FXDOTXLHU� LQFXPSOLPLHQWR� GH� REOLJDFLRQHV� R� GHEHUHV� H[LJLGRV�
SRU�OD�QRUPDWLYD�WULEXWDULD��SRU�H[LJHQFLDV�GHO�SULQFLSLR�GH�WLSLFLGDG�HQ�PDWHULD�VDQFLRQDGRUD�
(Q�VHJXQGR�OXJDU��SRU�OR�TXH�VH�UHILHUH�D�OD�FXDQWLILFDFLäQ�GH�ODV�VDQFLRQHV��\�DO�REMHWR�

GH�LQFUHPHQWDU�OD�VHJXULGDG�MXUÞGLFD��VH�HVWDEOHFHQ�HQ�FDGD�FDVR�ORV�FULWHULRV�GH�JUDGXDFLäQ�
DSOLFDEOHV� \� HO� SRUFHQWDMH� ILMR� TXH� UHSUHVHQWDQ�� GH� PRGR� TXH� OD� VXPD� GH� WRGRV� ORV�
FRQFXUUHQWHV�FRLQFLGH�FRQ�OD�VDQFLäQ�PÒ[LPD�TXH�VH�SXHGH�LPSRQHU�
(Q� WHUFHU� OXJDU�� VH� UHYLVD�HO� VLVWHPD�GH� UHGXFFLäQ�GH� ODV�VDQFLRQHV�SRU�FRQIRUPLGDG�R�

DFXHUGR� GHO� FRQWULEX\HQWH�� $GHPÒV� GH� OD� UHGXFFLäQ� GHO� ��� SRU� FLHQWR� SDUD� HO� FDVR� GH�
FRQIRUPLGDG�FRQ�OD�SURSXHVWD�GH�UHJXODUL]DFLäQ��TXH�VH�PDQWLHQH��VH�LQFOX\H�XQD�UHGXFFLäQ�
GHO����SRU�FLHQWR�SDUD�OD�QXHYD�PRGDOLGDG�GH�DFWDV�FRQ�DFXHUGR��VLHPSUH�TXH�QR�VH�LPSXJQH�
OD� OLTXLGDFLäQ� QL� OD� VDQFLäQ� HQ� YÞD� FRQWHQFLRVR�DGPLQLVWUDWLYD� \� VH� LQJUHVH� DQWHV� GH� OD�
ILQDOL]DFLäQ�GHO�SHUÞRGR�YROXQWDULR�VL�VH�KD�DSRUWDGR�DYDO�R�FHUWLILFDGR�GH�VHJXUR�GH�FDXFLäQ�
7DPELÚQ� VH� LQFOX\H�� FRQ�HO� REMHWR�GH� UHGXFLU� HO� QëPHUR�GH� UHFXUVRV� FRQWUD� VDQFLRQHV��

XQD�UHGXFFLäQ�GHO����SRU�FLHQWR�SDUD�WRGRV�ORV�FDVRV��VDOYR�ODV�DFWDV�FRQ�DFXHUGR��HQ�TXH�HO�
LPSRUWH� GH� OD� VDQFLäQ� VH� LQJUHVH�HQ�SOD]R� YROXQWDULR� \� QR� VH� LQWHUSRQJD� UHFXUVR� FRQWUD� OD�
VDQFLäQ��QL�FRQWUD�OD�OLTXLGDFLäQ�
3RU�ëOWLPR��D�GLIHUHQFLD�GH� OD�/H\�����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�� OD�

QXHYD� OH\� FRQWLHQH� ODV� QRUPDV� IXQGDPHQWDOHV� GHO� SURFHGLPLHQWR� VDQFLRQDGRU� HQ� PDWHULD�
WULEXWDULD�� GHVWDFDQGR� HQ� HVWH� VHQWLGR�� DO� LJXDO� TXH� HQ� RWUDV� SDUWHV� GH� OD� OH\�� ODV�
HVSHFLDOLGDGHV�WULEXWDULDV�UHVSHFWR�D�ODV�QRUPDV�JHQHUDOHV�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�HQ�
PDWHULD�DGPLQLVWUDWLYD��TXH�VHUÒQ�GH�DSOLFDFLäQ�HQ�OR�QR�SUHYLVWR�HQ�OD�QRUPD�WULEXWDULD�
6H� HVWDEOHFH� OD� UHJOD� JHQHUDO� GHO� SURFHGLPLHQWR� VHSDUDGR� DXQTXH�� HQ� DUDV� GH� OD�

HFRQRPÞD�SURFHVDO��VH�H[FHSFLRQD�HQ�ORV�VXSXHVWRV�GH�DFWDV�FRQ�DFXHUGR�\�HQ�ORV�FDVRV�GH�
UHQXQFLD� GHO� REOLJDGR� WULEXWDULR�� FRQ� HO� ILQ� GH� PHMRUDU� OD� VHJXULGDG� MXUÞGLFD�� 7DPELÚQ� VH�
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PDQWLHQH� HQ� OD� OH\� HO� SOD]R� PÒ[LPR� GH� WUHV� PHVHV� GHVGH� OD� OLTXLGDFLäQ� SDUD� LQLFLDU� HO�
SURFHGLPLHQWR� VDQFLRQDGRU� TXH� UHVXOWH� GH� XQ� SURFHGLPLHQWR� GH� YHULILFDFLäQ� GH� GDWRV��
FRPSUREDFLäQ�R�LQVSHFFLäQ�\�VH�DPSOÞD�D�ORV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�TXH�UHVXOWHQ�GH�
XQ�SURFHGLPLHQWR� LQLFLDGR�PHGLDQWH�GHFODUDFLäQ��(Q�PDWHULD�GH� UHFXUVRV�FRQWUD�VDQFLRQHV��
VH� PDQWLHQH� TXH� OD� HMHFXFLäQ� GH� ODV� PLVPDV� TXHGDUÒ� DXWRPÒWLFDPHQWH� VXVSHQGLGD� VLQ�
QHFHVLGDG�GH�DSRUWDU�JDUDQWÞD�SRU�OD�SUHVHQWDFLäQ�GH�XQ�UHFXUVR�R�UHFODPDFLäQ�\��GH�DFXHUGR�
FRQ� OD�PÒV� UHFLHQWH�GRFWULQD� MXULVSUXGHQFLDO�� VH�HVWDEOHFH�TXH�QR� VH�H[LJLUÒQ� LQWHUHVHV�GH�
GHPRUD�KDVWD�TXH�OD�VDQFLäQ�VHD�ILUPH�HQ�YÞD�DGPLQLVWUDWLYD��,JXDOPHQWH��OD�LPSXJQDFLäQ�GH�
ODV� VDQFLRQHV� QR� GHWHUPLQD� OD� SÚUGLGD� GH� OD� UHGXFFLäQ� SRU� FRQIRUPLGDG� H[FHSWR� HQ� HO�
PHQFLRQDGR�FDVR�GH�ODV�DFWDV�FRQ�DFXHUGR�

(O� WÞWXOR� 9�� UHODWLYR� D� OD� UHYLVLäQ� HQ� YÞD� DGPLQLVWUDWLYD�� FRQWLHQH� WDPELÚQ� LPSRUWDQWHV�
PRGLILFDFLRQHV� UHVSHFWR� D� OD� UHJXODFLäQ� TXH� VREUH� HVWD� PDWHULD� FRQWHPSODED� OD� /H\�
����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�EDMR�OD�UëEULFD�GH��JHVWLäQ�WULEXWDULD��HQ�VX�
DFHSFLäQ�PÒV�DPSOLD��\D�VXSHUDGD�HQ�OD�QXHYD�OH\��(O�WÞWXOR�9�UHJXOD�WRGDV�ODV�PRGDOLGDGHV�
GH� UHYLVLäQ� GH� DFWRV� HQ�PDWHULD� WULEXWDULD�� HVWDEOHFH� XQD� UHJXODFLäQ�PÒV� GHWDOODGD� GH� ORV�
SURFHGLPLHQWRV�HVSHFLDOHV�GH�UHYLVLäQ�\�GHO� UHFXUVR�GH�UHSRVLFLäQ�� LQFOX\H�SUHFHSWRV�KDVWD�
HVWH� PRPHQWR� UHJODPHQWDULRV�� H� LQFRUSRUD� ODV� SULQFLSDOHV� QRUPDV� GH� ODV� UHFODPDFLRQHV�
HFRQäPLFR�DGPLQLVWUDWLYDV�KDVWD�DKRUD�FRQWHQLGDV�HQ�HO�5HDO�'HFUHWR�/HJLVODWLYR������������
GH� ��� GH� GLFLHPEUH�� SRU� HO� TXH� VH� DUWLFXOD� OD� /H\� ��������� GH� �� GH� MXOLR�� GH�%DVHV� VREUH�
3URFHGLPLHQWR�(FRQäPLFR�DGPLQLVWUDWLYR��TXH�SRU�HVWH�PRWLYR�SRQH�ILQ�D�VX�YLJHQFLD�
5HVSHFWR�D�ORV�SURFHGLPLHQWRV�HVSHFLDOHV�GH�UHYLVLäQ��GHVWDFD�OD�DSUR[LPDFLäQ�D�OD�/H\�

���������GH����GH�QRYLHPEUH��GH�5ÚJLPHQ�-XUÞGLFR�GH� ODV�$GPLQLVWUDFLRQHV�3ëEOLFDV�\�GHO�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RPëQ��WDQWR�HQ�OD�HQXPHUDFLäQ�GH�ODV�FDXVDV�GH�QXOLGDG�GH�
SOHQR� GHUHFKR� FRPR�HQ� OD� GHVDSDULFLäQ� GHO� SURFHGLPLHQWR� GH� UHYLVLäQ� GH� DFWRV� DQXODEOHV��
H[LJLÚQGRVH� SDUD� REWHQHU� VX� UHYLVLäQ� OD� SUHYLD� GHFODUDFLäQ� GH� OHVLYLGDG� \� OD� SRVWHULRU�
LPSXJQDFLäQ�HQ�YÞD�FRQWHQFLRVR�DGPLQLVWUDWLYD��7DPELÚQ�GHVWDFD�OD�UHJXODFLäQ�HQ�HO�ÒPELWR�
WULEXWDULR�GHO�SURFHGLPLHQWR�GH�UHYRFDFLäQ�SDUD�UHYLVDU�DFWRV�HQ�EHQHILFLR�GH�ORV�LQWHUHVDGRV�
3RU� OR� TXH� DWDâH� DO� UHFXUVR� GH� UHSRVLFLäQ�� VH� DPSOÞDQ� D� XQ� PHV� ORV� SOD]RV� SDUD�

LQWHUSRQHU�\�SDUD�QRWLILFDU�OD�UHVROXFLäQ�GH�HVWH�UHFXUVR��\�VH�UHFRJHQ�ODV�SULQFLSDOHV�QRUPDV�
GH�WUDPLWDFLäQ�\�VXVSHQVLäQ�KDVWD�DKRUD�FRQWHQLGDV�HQ�HO�5HDO�'HFUHWR������������GH���GH�
VHSWLHPEUH�
(Q�OD�UHJXODFLäQ�GH�ODV�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�VH�DPSOÞD�WDPELÚQ�D�XQ�

PHV� HO� SOD]R� GH� LQWHUSRVLFLäQ� \� VH� LQWURGXFHQ� LJXDOPHQWH� LPSRUWDQWHV� QRYHGDGHV� FRQ� OD�
ILQDOLGDG� GH� DJLOL]DU� OD� UHVROXFLäQ� GH� ODV� UHFODPDFLRQHV� \� GLVPLQXLU� HO� QëPHUR� GH� DVXQWRV�
SHQGLHQWHV�HQ�ORV�WULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV��(Q�HVWH�VHQWLGR��GHVWDFD�OD�FUHDFLäQ�
GH�äUJDQRV�XQLSHUVRQDOHV�TXH�SRGUÒQ�UHVROYHU�UHFODPDFLRQHV��HQ�ëQLFD�LQVWDQFLD�\�HQ�SOD]RV�
PÒV�FRUWRV��HQ�UHODFLäQ�FRQ�GHWHUPLQDGDV�PDWHULDV�\�FXDQWÞDV��DGHPÒV�GH�LQWHUYHQLU��GHQWUR�
GHO�SURFHGLPLHQWR�JHQHUDO��HQ�OD�UHVROXFLäQ�GH�LQDGPLVLELOLGDGHV�R�FXHVWLRQHV�LQFLGHQWDOHV�R�
HQ�HO� DUFKLYR�GH�DFWXDFLRQHV�HQ�FDVR�GH�FDGXFLGDG�� UHQXQFLD��GHVLVWLPLHQWR�R� VDWLVIDFFLäQ�
H[WUDSURFHVDO�
(Q�PDWHULD�GH�UHFXUVRV�H[WUDRUGLQDULRV��VH�HVWDEOHFH�XQ�QXHYR�UHFXUVR�GH�DO]DGD�SDUD�OD�

XQLILFDFLäQ� GH� GRFWULQD� FRQWUD� ODV� UHVROXFLRQHV� GHO� 7ULEXQDO� (FRQäPLFR�DGPLQLVWUDWLYR�
&HQWUDO��GHO�TXH�FRQRFHUÒ�XQD�6DOD�HVSHFLDO�GH�QXHYD�FUHDFLäQ�HQ�OD�TXH�SDUWLFLSDQ��DGHPÒV�
GH�PLHPEURV�GHO�SURSLR�7ULEXQDO��HO�'LUHFWRU�*HQHUDO�GH�7ULEXWRV��HO�'LUHFWRU�*HQHUDO�GH� OD�
$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD��HO�'LUHFWRU�*HQHUDO�R�GH�'HSDUWDPHQWR�GHO�TXH�
GHSHQGD� IXQFLRQDOPHQWH� HO� äUJDQR� TXH� GLFWä� HO� DFWR� \� HO� 3UHVLGHQWH� GHO� &RQVHMR� SDUD� OD�
'HIHQVD� GHO� &RQWULEX\HQWH�� (VWD� PHGLGD� FRPSOHPHQWD� OD� GHO� FDUÒFWHU� YLQFXODQWH� GH� ODV�
FRQVXOWDV�WULEXWDULDV�SDUD�KDFHU�HIHFWLYD�OD�XQLILFDFLäQ�GH�FULWHULRV�HQ�OD�DFWXDFLäQ�GH�WRGD�OD�
$GPLQLVWUDFLäQ�WULEXWDULD�
3RU� OR� GHPÒV�� VH� PDQWLHQH� HO� UHFXUVR� H[WUDRUGLQDULR� GH� UHYLVLäQ� FRQWUD� ORV� DFWRV� HQ�

PDWHULD�WULEXWDULD�\� ODV�UHVROXFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�ILUPHV��WDQWR�GH�ODV�SUXHEDV�
TXH�IXHUDQ�GH�GLIÞFLO�R� LPSRVLEOH�DSRUWDFLäQ�DO�WLHPSR�GH�GLFWDUVH�OD�UHVROXFLäQ�FRPR�ODV�GH�
QXHYD� REWHQFLäQ�� SRU� OR� TXH� VH� DGDSWD� DVÞ� D� OR� GLVSXHVWR� HQ� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH�� GH� 5ÚJLPHQ� -XUÞGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3ëEOLFDV� \� GHO� 3URFHGLPLHQWR�
$GPLQLVWUDWLYR�&RPëQ�
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)LQDOPHQWH�� HVWD� OH\� FRQWLHQH� ��� GLVSRVLFLRQHV� DGLFLRQDOHV�� FLQFR� WUDQVLWRULDV�� XQD�
GHURJDWRULD�\����ILQDOHV�
(QWUH� HOODV�� GHVWDFD� OD� GLVSRVLFLäQ� DGLFLRQDO� XQGÚFLPD�� TXH� UHJXOD� ODV� UHFODPDFLRQHV�

HFRQäPLFR�DGPLQLVWUDWLYDV�HQ�PDWHULD�QR� WULEXWDULD�\� OD�GLVSRVLFLäQ�DGLFLRQDO�GHFLPRWHUFHUD�
TXH� UHJXOD� OD� SDUWLFLSDFLäQ� GH� ODV� FRPXQLGDGHV� DXWäQRPDV� HQ� ORV� 7ULEXQDOHV� (FRQäPLFR�
DGPLQLVWUDWLYRV��/DV�GLVSRVLFLRQHV�WUDQVLWRULDV�SRU�VX�SDUWH�GHWHUPLQDQ�HO�UÚJLPHQ�DSOLFDEOH��
HQ�PDWHULD�GH�SURFHGLPLHQWRV�\�QRUPDV�VXVWDQWLYDV��TXH�IDFLOLWH�HO� WUÒQVLWR�GH�XQD�QRUPD�D�
RWUD��$GHPÒV��FDEH�PHQFLRQDU�TXH� ODV�GLVSRVLFLRQHV�ILQDOHV�SULPHUD�D�GÚFLPD�PRGLILFDQ� OD�
/H\� �������� GH� ��� GH� DEULO�� GH� 7DVDV� \� 3UHFLRV� 3ëEOLFRV�� \� HO� 5HDO� 'HFUHWR� /HJLVODWLYR�
�����������GH����GH�VHSWLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�
3UHVXSXHVWDULD��SDUD�DGHFXDU� OD�GHILQLFLäQ�GH� WDVD�DO�FRQFHSWR� UHFRJLGR�HQ� OD�/H\�*HQHUDO�
7ULEXWDULD� \� SDUD� PRGLILFDU� ODV� UHIHUHQFLDV� D� HVWD� OH\� FRQWHQLGDV� HQ� OD� /H\� *HQHUDO�
3UHVXSXHVWDULD�� \�� FRQ� HO� REMHWR� GH� DGHFXDU� ODV� UHIHUHQFLDV� UHODWLYDV� D� ODV� LQIUDFFLRQHV� \�
VDQFLRQHV�FRQWHQLGDV�HQ�RWUDV� OH\HV� WULEXWDULDV��VH�PRGLILFDQ�GLIHUHQWHV�DUWÞFXORV�GH� OD�/H\�
��������� GH� �� GH� MXQLR�� GHO� ,PSXHVWR� VREUH� HO� 3DWULPRQLR�� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH�� GHO� ,PSXHVWR� VREUH� 6XFHVLRQHV� \� 'RQDFLRQHV�� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH�� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR�� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�
,PSXHVWRV�(VSHFLDOHV��\� OD�/H\����������GH����GH�GLFLHPEUH��VREUH�5ÚJLPHQ�)LVFDO�GH� ODV�
&RRSHUDWLYDV�\� OD�/H\����������GH���GH� MXQLR��GH�PRGLILFDFLäQ�GH� ORV�DVSHFWRV� ILVFDOHV�GHO�
5ÚJLPHQ�(FRQäPLFR�)LVFDO�GH�&DQDULDV�
$� HIHFWRV� GH� DVHJXUDU� OD� DGHFXDGD� LPSODQWDFLäQ� GH� ORV� SURFHGLPLHQWRV�� PHGLRV� GH�

JHVWLäQ�\�HO�QHFHVDULR�GHVDUUROOR�UHJODPHQWDULR��VH�HVWDEOHFH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�HO�
��GH�MXOLR�GH������

7RGD� QRUPD� LQWHJUDQWH� GHO� RUGHQDPLHQWR� MXUÞGLFR� GHEH� VHU� FRQFHELGD� SDUD� TXH� VX�
FRPSUHQVLäQ� SRU� SDUWH� GH� ORV� GHVWLQDWDULRV� VHD� OR� PÒV� VHQFLOOD� SRVLEOH�� GH� IRUPD� TXH� VH�
IDFLOLWH� HO� FXPSOLPLHQWR� GH� ORV� GHUHFKRV�� GHEHUHV� \� REOLJDFLRQHV� FRQWHQLGRV� HQ� OD� PLVPD��
'DGD� OD� H[WHQVLäQ� \� FRPSOHMLGDG� TXH� QHFHVDULDPHQWH� DFRPSDâD� D� XQD� /H\� *HQHUDO�
7ULEXWDULD� FRQ� YRFDFLäQ� FRGLILFDGRUD�� VH� HQWLHQGH� RSRUWXQR� OD� LQFOXVLäQ� GH� XQ� ÞQGLFH� GH�
DUWÞFXORV�TXH�SHUPLWD�OD�UÒSLGD�ORFDOL]DFLäQ�\�XELFDFLäQ�VLVWHPÒWLFD�GH�ORV�SUHFHSWRV�GH�OD�OH\�

���(VWD�OH\�HVWDEOHFH�ORV�SULQFLSLRV�\�ODV�QRUPDV�MXUÞGLFDV�JHQHUDOHV�GHO�VLVWHPD�WULEXWDULR�
HVSDâRO� \� VHUÒ� GH� DSOLFDFLäQ� D� WRGDV� ODV� $GPLQLVWUDFLRQHV� WULEXWDULDV� HQ� YLUWXG� \� FRQ� HO�
DOFDQFH�TXH�VH�GHULYD�GHO�DUWÞFXOR����������������������\������GH�OD�&RQVWLWXFLäQ�
/R�HVWDEOHFLGR�HQ�HVWD� OH\�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� ODV� OH\HV�TXH�

DSUXHEDQ�HO�&RQYHQLR�\�HO�&RQFLHUWR�(FRQäPLFR�HQ�YLJRU��UHVSHFWLYDPHQWH��HQ�OD�&RPXQLGDG�
)RUDO�GH�1DYDUUD�\�HQ�ORV�7HUULWRULRV�+LVWäULFRV�GHO�3DÞV�9DVFR�
��� (VWD� OH\� HVWDEOHFH�� DVLPLVPR�� ORV� SULQFLSLRV� \� ODV� QRUPDV� MXUÞGLFDV� JHQHUDOHV� TXH�

UHJXODQ� ODV� DFWXDFLRQHV� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SRU� DSOLFDFLäQ� HQ� (VSDâD� GH� OD�
QRUPDWLYD�VREUH�DVLVWHQFLD�PXWXD�HQWUH�ORV�(VWDGRV�PLHPEURV�GH�OD�8QLäQ�(XURSHD�R�HQ�HO�
PDUFR�GH�ORV�FRQYHQLRV�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�R�GH�RWURV�FRQYHQLRV�LQWHUQDFLRQDOHV�
$�ORV�HIHFWRV�GH�HVWD�OH\��VH�HQWHQGHUÒ�SRU�DVLVWHQFLD�PXWXD�HO�FRQMXQWR�GH�DFFLRQHV�GH�

DVLVWHQFLD��FRODERUDFLäQ��FRRSHUDFLäQ�\�RWUDV�GH�QDWXUDOH]D�DQÒORJD�TXH�HO�(VWDGR�HVSDâRO�
SUHVWH�� UHFLED� R� GHVDUUROOH� FRQ� OD� 8QLäQ� (XURSHD� \� RWUDV� HQWLGDGHV� LQWHUQDFLRQDOHV� R�
VXSUDQDFLRQDOHV��\�FRQ�RWURV�(VWDGRV�HQ�YLUWXG�GH�OD�QRUPDWLYD�VREUH�DVLVWHQFLD�PXWXD�HQWUH�
ORV�(VWDGRV�PLHPEURV�GH� OD�8QLäQ�(XURSHD�R�HQ�HO�PDUFR�GH� ORV�FRQYHQLRV�SDUD�HYLWDU� OD�
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GREOH� LPSRVLFLäQ� R� GH� RWURV� FRQYHQLRV� LQWHUQDFLRQDOHV�� /D� DVLVWHQFLD� PXWXD� SRGUÒ�
FRPSUHQGHU�OD�UHDOL]DFLäQ�GH�DFWXDFLRQHV�DQWH�REOLJDGRV�WULEXWDULRV�
/D�DVLVWHQFLD�PXWXD�D�OD�TXH�VH�UHILHUH�HVWH�DSDUWDGR�SDUWLFLSD�GH�OD�QDWXUDOH]D�MXUÞGLFD�

GH�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV�D�ODV�TXH�VH�UHILHUH�HO�DUWÞFXOR�����������GH�OD�&RQVWLWXFLäQ�

��� /RV� WULEXWRV� VRQ� ORV� LQJUHVRV� SëEOLFRV� TXH� FRQVLVWHQ� HQ� SUHVWDFLRQHV� SHFXQLDULDV�
H[LJLGDV�SRU�XQD�$GPLQLVWUDFLäQ�SëEOLFD�FRPR�FRQVHFXHQFLD�GH� OD� UHDOL]DFLäQ�GHO�VXSXHVWR�
GH� KHFKR� DO� TXH� OD� OH\� YLQFXOD� HO� GHEHU� GH� FRQWULEXLU�� FRQ� HO� ILQ� SULPRUGLDO� GH� REWHQHU� ORV�
LQJUHVRV�QHFHVDULRV�SDUD�HO�VRVWHQLPLHQWR�GH�ORV�JDVWRV�SëEOLFRV�
/RV� WULEXWRV�� DGHPÒV� GH� VHU� PHGLRV� SDUD� REWHQHU� ORV� UHFXUVRV� QHFHVDULRV� SDUD� HO�

VRVWHQLPLHQWR� GH� ORV� JDVWRV� SëEOLFRV�� SRGUÒQ� VHUYLU� FRPR� LQVWUXPHQWRV� GH� OD� SROÞWLFD�
HFRQäPLFD� JHQHUDO� \� DWHQGHU� D� OD� UHDOL]DFLäQ� GH� ORV� SULQFLSLRV� \� ILQHV� FRQWHQLGRV� HQ� OD�
&RQVWLWXFLäQ�
��� /RV� WULEXWRV�� FXDOTXLHUD� TXH� VHD� VX� GHQRPLQDFLäQ�� VH� FODVLILFDQ� HQ� WDVDV��

FRQWULEXFLRQHV�HVSHFLDOHV�H�LPSXHVWRV�

D��7DVDV� VRQ� ORV� WULEXWRV� FX\R�KHFKR� LPSRQLEOH� FRQVLVWH�HQ� OD�XWLOL]DFLäQ�SULYDWLYD�R�HO�
DSURYHFKDPLHQWR�HVSHFLDO�GHO�GRPLQLR�SëEOLFR��OD�SUHVWDFLäQ�GH�VHUYLFLRV�R�OD�UHDOL]DFLäQ�GH�
DFWLYLGDGHV�HQ� UÚJLPHQ�GH�GHUHFKR�SëEOLFR�TXH�VH� UHILHUDQ�� DIHFWHQ�R�EHQHILFLHQ�GH�PRGR�
SDUWLFXODU� DO� REOLJDGR� WULEXWDULR�� FXDQGR� ORV� VHUYLFLRV� R� DFWLYLGDGHV� QR� VHDQ� GH� VROLFLWXG� R�
UHFHSFLäQ�YROXQWDULD�SDUD� ORV�REOLJDGRV� WULEXWDULRV�R�QR�VH�SUHVWHQ�R� UHDOLFHQ�SRU�HO� VHFWRU�
SULYDGR�
E�� &RQWULEXFLRQHV� HVSHFLDOHV� VRQ� ORV� WULEXWRV� FX\R� KHFKR� LPSRQLEOH� FRQVLVWH� HQ� OD�

REWHQFLäQ�SRU�HO�REOLJDGR�WULEXWDULR�GH�XQ�EHQHILFLR�R�GH�XQ�DXPHQWR�GH�YDORU�GH�VXV�ELHQHV�
FRPR�FRQVHFXHQFLD�GH� OD� UHDOL]DFLäQ�GH�REUDV�SëEOLFDV�R�GHO�HVWDEOHFLPLHQWR�R�DPSOLDFLäQ�
GH�VHUYLFLRV�SëEOLFRV�
F�� ,PSXHVWRV� VRQ� ORV� WULEXWRV� H[LJLGRV� VLQ� FRQWUDSUHVWDFLäQ� FX\R� KHFKR� LPSRQLEOH� HVWÒ�

FRQVWLWXLGR�SRU�QHJRFLRV��DFWRV�R�KHFKRV�TXH�SRQHQ�GH�PDQLILHVWR� OD�FDSDFLGDG�HFRQäPLFD�
GHO�FRQWULEX\HQWH�

��� /D� RUGHQDFLäQ� GHO� VLVWHPD� WULEXWDULR� VH� EDVD� HQ� OD� FDSDFLGDG� HFRQäPLFD� GH� ODV�
SHUVRQDV� REOLJDGDV� D� VDWLVIDFHU� ORV� WULEXWRV� \� HQ� ORV� SULQFLSLRV� GH� MXVWLFLD�� JHQHUDOLGDG��
LJXDOGDG��SURJUHVLYLGDG��HTXLWDWLYD�GLVWULEXFLäQ�GH�OD�FDUJD�WULEXWDULD�\�QR�FRQILVFDWRULHGDG�
��� /D� DSOLFDFLäQ� GHO� VLVWHPD� WULEXWDULR� VH� EDVDUÒ� HQ� ORV� SULQFLSLRV� GH� SURSRUFLRQDOLGDG��

HILFDFLD� \� OLPLWDFLäQ� GH� FRVWHV� LQGLUHFWRV� GHULYDGRV� GHO� FXPSOLPLHQWR� GH� REOLJDFLRQHV�
IRUPDOHV�\�DVHJXUDUÒ�HO�UHVSHWR�GH�ORV�GHUHFKRV�\�JDUDQWÞDV�GH�ORV�REOLJDGRV�WULEXWDULRV�

���/D�SRWHVWDG�RULJLQDULD�SDUD�HVWDEOHFHU�WULEXWRV�FRUUHVSRQGH�H[FOXVLYDPHQWH�DO�(VWDGR��
PHGLDQWH�OH\�
��� /DV� FRPXQLGDGHV� DXWäQRPDV� \� ODV� HQWLGDGHV� ORFDOHV� SRGUÒQ� HVWDEOHFHU� \� H[LJLU�

WULEXWRV��GH�DFXHUGR�FRQ�OD�&RQVWLWXFLäQ�\�ODV�OH\HV�
���/DV�GHPÒV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�SRGUÒQ�H[LJLU�WULEXWRV�FXDQGR�XQD�OH\�DVÞ�OR�

GHWHUPLQH�

���$�ORV�HIHFWRV�GH�HVWD�/H\��OD�$GPLQLVWUDFLäQ�7ULEXWDULD�HVWDUÒ�LQWHJUDGD�SRU�ORV�äUJDQRV�
\�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�TXH�GHVDUUROOHQ�ODV�IXQFLRQHV�UHJXODGDV�HQ�VXV�WÞWXORV�,,,��,9��
9��9,�\�9,,�
���(Q�HO�ÒPELWR�GH�FRPSHWHQFLDV�GHO�(VWDGR��OD�DSOLFDFLäQ�GH�ORV�WULEXWRV��HO�HMHUFLFLR�GH�

OD�SRWHVWDG�VDQFLRQDGRUD�\�OD�IXQFLäQ�UHYLVRUD�HQ�YÞD�DGPLQLVWUDWLYD�FRUUHVSRQGH�DO�0LQLVWHULR�
GH�(FRQRPÞD�\�+DFLHQGD��HQ�WDQWR�QR�KD\D�VLGR�H[SUHVDPHQWH�HQFRPHQGDGD�SRU�/H\�D�RWUR�
äUJDQR�R�HQWLGDG�GH�GHUHFKR�SëEOLFR�
(Q�ORV�WÚUPLQRV�SUHYLVWRV�HQ�VX�/H\�GH�FUHDFLäQ��GLFKDV�FRPSHWHQFLDV�FRUUHVSRQGHQ�D�OD�

$JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD�� VDOYR� OD� GHFODUDFLäQ� GH� QXOLGDG� GH� SOHQR�
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GHUHFKR� UHJXODGD� HQ� HO� DUWÞFXOR� ���� \� ODV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV�
UHJXODGDV�HQ�HO�FDSÞWXOR�,9�GHO�WÞWXOR�9�GH�OD�SUHVHQWH�/H\�
��� /DV� &RPXQLGDGHV� $XWäQRPDV� \� ODV� HQWLGDGHV� ORFDOHV� HMHUFHUÒQ� ODV� FRPSHWHQFLDV�

UHODWLYDV�D�OD�DSOLFDFLäQ�GH�ORV�WULEXWRV�\�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�GHULYDGD�GH�
GLFKD�DSOLFDFLäQ��DVÞ�FRPR�OD�IXQFLäQ�UHYLVRUD�HQ�YÞD�DGPLQLVWUDWLYD�GH�ORV�DFWRV�GLFWDGRV�HQ�
HO� HMHUFLFLR� GH� DTXHOODV�� FRQ� HO� DOFDQFH� \� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� OD� QRUPDWLYD� TXH�
UHVXOWH�DSOLFDEOH�\�VX�VLVWHPD�GH�IXHQWHV�
&RUUHVSRQGHQ� D� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� ODV� FRPSHWHQFLDV� HQ�

PDWHULD�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�GHULYDGDV�R�DWULEXLGDV�SRU�OD�QRUPDWLYD�VREUH�DVLVWHQFLD�
PXWXD�
���(O�(VWDGR�\�ODV�&RPXQLGDGHV�$XWäQRPDV�\�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�

SRGUÒQ� VXVFULELU� DFXHUGRV� GH� FRODERUDFLäQ� SDUD� OD� DSOLFDFLäQ� GH� ORV� WULEXWRV� \� SDUD� HO�
HMHUFLFLR�GH�ODV�IXQFLRQHV�GH�UHYLVLäQ�HQ�YÞD�DGPLQLVWUDWLYD�
��� $VLPLVPR�� SRGUÒQ� HVWDEOHFHUVH� IäUPXODV� GH� FRODERUDFLäQ� SDUD� OD� DSOLFDFLäQ� GH� ORV�

WULEXWRV� HQWUH� ODV� HQWLGDGHV� ORFDOHV�� DVÞ� FRPR�HQWUH� ÚVWDV� \� HO� (VWDGR� R� ODV�&RPXQLGDGHV�
$XWäQRPDV�

(O� HMHUFLFLR� GH� OD� SRWHVWDG� UHJODPHQWDULD� \� ORV� DFWRV� GH�DSOLFDFLäQ�GH� ORV� WULEXWRV� \� GH�
LPSRVLFLäQ�GH�VDQFLRQHV�WLHQHQ�FDUÒFWHU�UHJODGR�\�VRQ� LPSXJQDEOHV�HQ�YÞD�DGPLQLVWUDWLYD�\�
MXULVGLFFLRQDO�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�ODV�OH\HV�

���/RV�WULEXWRV�VH�UHJLUÒQ�

D��3RU�OD�&RQVWLWXFLäQ�
E��3RU� ORV� WUDWDGRV�R�FRQYHQLRV� LQWHUQDFLRQDOHV�TXH�FRQWHQJDQ�FOÒXVXODV�GH�QDWXUDOH]D�

WULEXWDULD�\��HQ�SDUWLFXODU��SRU� ORV�FRQYHQLRV�SDUD�HYLWDU� OD�GREOH�LPSRVLFLäQ��HQ�ORV�WÚUPLQRV�
SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ�
F�� 3RU� ODV� QRUPDV� TXH� GLFWH� OD� 8QLäQ� (XURSHD� \� RWURV� RUJDQLVPRV� LQWHUQDFLRQDOHV� R�

VXSUDQDFLRQDOHV�D� ORV�TXH�VH�DWULEX\D�HO�HMHUFLFLR�GH�FRPSHWHQFLDV�HQ�PDWHULD�WULEXWDULD�GH�
FRQIRUPLGDG�FRQ�HO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ�
G�� 3RU� HVWD� OH\�� SRU� ODV� OH\HV� UHJXODGRUDV� GH� FDGD� WULEXWR� \� SRU� ODV� GHPÒV� OH\HV� TXH�

FRQWHQJDQ�GLVSRVLFLRQHV�HQ�PDWHULD�WULEXWDULD�
H��3RU�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�GLFWDGDV�HQ�GHVDUUROOR�GH�ODV�QRUPDV�DQWHULRUHV�

\�� HVSHFÞILFDPHQWH� HQ� HO� ÒPELWR� WULEXWDULR� ORFDO�� SRU� ODV� FRUUHVSRQGLHQWHV� RUGHQDQ]DV�
ILVFDOHV�
(Q�HO� ÒPELWR� GH� FRPSHWHQFLDV� GHO�(VWDGR�� FRUUHVSRQGH�DO�0LQLVWUR� GH�+DFLHQGD�GLFWDU�

GLVSRVLFLRQHV�GH�GHVDUUROOR�HQ�PDWHULD�WULEXWDULD��TXH�UHYHVWLUÒQ�OD�IRUPD�GH�RUGHQ�PLQLVWHULDO��
FXDQGR�DVÞ�OR�GLVSRQJD�H[SUHVDPHQWH�OD�OH\�R�UHJODPHQWR�REMHWR�GH�GHVDUUROOR��'LFKD�RUGHQ�
PLQLVWHULDO� SRGUÒ� GHVDUUROODU� GLUHFWDPHQWH� XQD� QRUPD� FRQ� UDQJR� GH� OH\� FXDQGR� DVÞ� OR�
HVWDEOH]FD�H[SUHVDPHQWH�OD�SURSLD�OH\�

���7HQGUÒQ�FDUÒFWHU�VXSOHWRULR� ODV�GLVSRVLFLRQHV�JHQHUDOHV�GHO�GHUHFKR�DGPLQLVWUDWLYR�\�
ORV�SUHFHSWRV�GHO�GHUHFKR�FRPëQ�

6H�UHJXODUÒQ�HQ�WRGR�FDVR�SRU�OH\�

D��/D�GHOLPLWDFLäQ�GHO�KHFKR�LPSRQLEOH��GHO�GHYHQJR��GH�OD�EDVH�LPSRQLEOH�\�OLTXLGDEOH��OD�
ILMDFLäQ�GHO� WLSR�GH�JUDYDPHQ�\�GH� ORV�GHPÒV�HOHPHQWRV�GLUHFWDPHQWH�GHWHUPLQDQWHV�GH� OD�

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

3ÒJLQD���



FXDQWÞD�GH�OD�GHXGD�WULEXWDULD��DVÞ�FRPR�HO�HVWDEOHFLPLHQWR�GH�SUHVXQFLRQHV�TXH�QR�DGPLWDQ�
SUXHED�HQ�FRQWUDULR�
E��/RV�VXSXHVWRV�TXH�GDQ�OXJDU�DO�QDFLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�GH�UHDOL]DU�

SDJRV�D�FXHQWD�\�VX�LPSRUWH�PÒ[LPR�
F��/D�GHWHUPLQDFLäQ�GH�ORV�REOLJDGRV�WULEXWDULRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����

GH�HVWD�OH\�\�GH�ORV�UHVSRQVDEOHV�
G��(O�HVWDEOHFLPLHQWR��PRGLILFDFLäQ��VXSUHVLäQ�\�SUäUURJD�GH�ODV�H[HQFLRQHV��UHGXFFLRQHV��

ERQLILFDFLRQHV��GHGXFFLRQHV�\�GHPÒV�EHQHILFLRV�R�LQFHQWLYRV�ILVFDOHV�
H�� (O� HVWDEOHFLPLHQWR� \� PRGLILFDFLäQ� GH� ORV� UHFDUJRV� \� GH� OD� REOLJDFLäQ� GH� DERQDU�

LQWHUHVHV�GH�GHPRUD�
I��(O�HVWDEOHFLPLHQWR�\�PRGLILFDFLäQ�GH�ORV�SOD]RV�GH�SUHVFULSFLäQ�\�FDGXFLGDG��DVÞ�FRPR�

GH�ODV�FDXVDV�GH�LQWHUUXSFLäQ�GHO�FäPSXWR�GH�ORV�SOD]RV�GH�SUHVFULSFLäQ�
J��(O�HVWDEOHFLPLHQWR�\�PRGLILFDFLäQ�GH�ODV�LQIUDFFLRQHV�\�VDQFLRQHV�WULEXWDULDV�
K��/D�REOLJDFLäQ�GH�SUHVHQWDU�GHFODUDFLRQHV�\�DXWROLTXLGDFLRQHV�UHIHULGDV�DO�FXPSOLPLHQWR�

GH�OD�REOLJDFLäQ�WULEXWDULD�SULQFLSDO�\�OD�GH�SDJRV�D�FXHQWD�
L�� /DV� FRQVHFXHQFLDV� GHO� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� UHVSHFWR� GH� OD�

HILFDFLD�GH�ORV�DFWRV�R�QHJRFLRV�MXUÞGLFRV�
M��/DV�REOLJDFLRQHV�HQWUH�SDUWLFXODUHV�UHVXOWDQWHV�GH�ORV�WULEXWRV�
N�� /D� FRQGRQDFLäQ� GH� GHXGDV� \� VDQFLRQHV� WULEXWDULDV� \� OD� FRQFHVLäQ� GH� PRUDWRULDV� \�

TXLWDV�
O�� /D� GHWHUPLQDFLäQ� GH� ORV� DFWRV� VXVFHSWLEOHV� GH� UHFODPDFLäQ� HQ� YÞD� HFRQäPLFR�

DGPLQLVWUDWLYD�
P��/RV�VXSXHVWRV�HQ�TXH�SURFHGD�HO�HVWDEOHFLPLHQWR�GH�ODV�LQWHUYHQFLRQHV�WULEXWDULDV�GH�

FDUÒFWHU�SHUPDQHQWH�

���/DV� OH\HV�\� ORV� UHJODPHQWRV�TXH�FRQWHQJDQ�QRUPDV� WULEXWDULDV�GHEHUÒQ�PHQFLRQDUOR�
H[SUHVDPHQWH�HQ�VX�WÞWXOR�\�HQ�OD�UëEULFD�GH�ORV�DUWÞFXORV�FRUUHVSRQGLHQWHV�
��� /DV� OH\HV� \� ORV� UHJODPHQWRV� TXH� PRGLILTXHQ� QRUPDV� WULEXWDULDV� FRQWHQGUÒQ� XQD�

UHODFLäQ� FRPSOHWD� GH� ODV� QRUPDV� GHURJDGDV� \� OD� QXHYD� UHGDFFLäQ� GH� ODV� TXH� UHVXOWHQ�
PRGLILFDGDV�

��� /DV�QRUPDV� WULEXWDULDV�HQWUDUÒQ�HQ� YLJRU�D� ORV� YHLQWH�GÞDV�QDWXUDOHV�GH� VX� FRPSOHWD�
SXEOLFDFLäQ�HQ�HO�EROHWÞQ�RILFLDO�TXH�FRUUHVSRQGD��VL�HQ�HOODV�QR�VH�GLVSRQH�RWUD�FRVD��\�VH�
DSOLFDUÒQ�SRU�SOD]R�LQGHILQLGR��VDOYR�TXH�VH�ILMH�XQ�SOD]R�GHWHUPLQDGR�
���6DOYR�TXH�VH�GLVSRQJD�OR�FRQWUDULR��ODV�QRUPDV�WULEXWDULDV�QR�WHQGUÒQ�HIHFWR�UHWURDFWLYR�

\� VH� DSOLFDUÒQ� D� ORV� WULEXWRV� VLQ� SHUÞRGR� LPSRVLWLYR� GHYHQJDGRV� D� SDUWLU� GH� VX� HQWUDGD� HQ�
YLJRU�\�D�ORV�GHPÒV�WULEXWRV�FX\R�SHUÞRGR�LPSRVLWLYR�VH�LQLFLH�GHVGH�HVH�PRPHQWR�
1R�REVWDQWH��ODV�QRUPDV�TXH�UHJXOHQ�HO�UÚJLPHQ�GH�LQIUDFFLRQHV�\�VDQFLRQHV�WULEXWDULDV�\�

HO� GH� ORV� UHFDUJRV� WHQGUÒQ� HIHFWRV� UHWURDFWLYRV� UHVSHFWR� GH� ORV� DFWRV� TXH� QR� VHDQ� ILUPHV�
FXDQGR�VX�DSOLFDFLäQ�UHVXOWH�PÒV�IDYRUDEOH�SDUD�HO�LQWHUHVDGR�

/RV� WULEXWRV� VH� DSOLFDUÒQ� FRQIRUPH� D� ORV� FULWHULRV� GH� UHVLGHQFLD� R� WHUULWRULDOLGDG� TXH�
HVWDEOH]FD�OD�OH\�HQ�FDGD�FDVR��(Q�VX�GHIHFWR��ORV�WULEXWRV�GH�FDUÒFWHU�SHUVRQDO�VH�H[LJLUÒQ�
FRQIRUPH�DO�FULWHULR�GH�UHVLGHQFLD�\� ORV�GHPÒV�WULEXWRV�FRQIRUPH�DO�FULWHULR�GH�WHUULWRULDOLGDG�
TXH�UHVXOWH�PÒV�DGHFXDGR�D�OD�QDWXUDOH]D�GHO�REMHWR�JUDYDGR�

���/DV�QRUPDV�WULEXWDULDV�VH�LQWHUSUHWDUÒQ�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�
DUWÞFXOR���GHO�&äGLJR�&LYLO�
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��� (Q� WDQWR� QR� VH� GHILQDQ� SRU� OD� QRUPDWLYD� WULEXWDULD�� ORV� WÚUPLQRV� HPSOHDGRV� HQ� VXV�
QRUPDV�VH�HQWHQGHUÒQ�FRQIRUPH�D�VX�VHQWLGR�MXUÞGLFR��WÚFQLFR�R�XVXDO��VHJëQ�SURFHGD�
��� (Q� HO� ÒPELWR� GH� ODV� FRPSHWHQFLDV� GHO� (VWDGR�� OD� IDFXOWDG� GH� GLFWDU� GLVSRVLFLRQHV�

LQWHUSUHWDWLYDV�R�DFODUDWRULDV�GH�ODV�OH\HV�\�GHPÒV�QRUPDV�HQ�PDWHULD�WULEXWDULD�FRUUHVSRQGH�
DO�0LQLVWUR� GH�+DFLHQGD� \�$GPLQLVWUDFLRQHV�3ëEOLFDV� \� D� ORV� äUJDQRV� GH� OD�$GPLQLVWUDFLäQ�
7ULEXWDULD�D�ORV�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\�
/DV�GLVSRVLFLRQHV�LQWHUSUHWDWLYDV�R�DFODUDWRULDV�GLFWDGDV�SRU�HO�0LQLVWUR�VHUÒQ�GH�REOLJDGR�

FXPSOLPLHQWR�SDUD�WRGRV�ORV�äUJDQRV�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�
/DV� GLVSRVLFLRQHV� LQWHUSUHWDWLYDV� R� DFODUDWRULDV� GLFWDGDV� SRU� ORV� äUJDQRV� GH� OD�

$GPLQLVWUDFLäQ�7ULEXWDULD� D� ORV� TXH� VH� UHILHUH� HO� DUWÞFXOR� ����� GH� HVWD� /H\� WHQGUÒQ� HIHFWRV�
YLQFXODQWHV�SDUD� ORV�äUJDQRV�\�HQWLGDGHV�GH� OD�$GPLQLVWUDFLäQ�7ULEXWDULD�HQFDUJDGRV�GH� OD�
DSOLFDFLäQ�GH�ORV�WULEXWRV�
/DV�GLVSRVLFLRQHV�LQWHUSUHWDWLYDV�R�DFODUDWRULDV�SUHYLVWDV�HQ�HVWH�DSDUWDGR�VH�SXEOLFDUÒQ�

HQ�HO�EROHWÞQ�RILFLDO�TXH�FRUUHVSRQGD�
&RQ�FDUÒFWHU�SUHYLR�DO�GLFWDGR�GH�ODV�UHVROXFLRQHV�D�ODV�TXH�VH�UHILHUH�HVWH�DSDUWDGR��\�

XQD� YH]� HODERUDGR� VX� WH[WR�� FXDQGR� OD� QDWXUDOH]D� GH� ODV�PLVPDV� OR� DFRQVHMH�� SRGUÒQ� VHU�
VRPHWLGDV�D�LQIRUPDFLäQ�SëEOLFD�

/DV� REOLJDFLRQHV� WULEXWDULDV� VH� H[LJLUÒQ� FRQ� DUUHJOR� D� OD� QDWXUDOH]D� MXUÞGLFD� GHO� KHFKR��
DFWR�R�QHJRFLR�UHDOL]DGR��FXDOTXLHUD�TXH�VHD�OD�IRUPD�R�GHQRPLQDFLäQ�TXH�ORV�LQWHUHVDGRV�OH�
KXELHUDQ�GDGR��\�SUHVFLQGLHQGR�GH�ORV�GHIHFWRV�TXH�SXGLHUDQ�DIHFWDU�D�VX�YDOLGH]�

1R�VH�DGPLWLUÒ�OD�DQDORJÞD�SDUD�H[WHQGHU�PÒV�DOOÒ�GH�VXV�WÚUPLQRV�HVWULFWRV�HO�ÒPELWR�GHO�
KHFKR�LPSRQLEOH��GH�ODV�H[HQFLRQHV�\�GHPÒV�EHQHILFLRV�R�LQFHQWLYRV�ILVFDOHV�

���6H�HQWHQGHUÒ� TXH�H[LVWH� FRQIOLFWR� HQ� OD� DSOLFDFLäQ�GH� OD� QRUPD� WULEXWDULD� FXDQGR� VH�
HYLWH�WRWDO�R�SDUFLDOPHQWH�OD�UHDOL]DFLäQ�GHO�KHFKR�LPSRQLEOH�R�VH�PLQRUH�OD�EDVH�R�OD�GHXGD�
WULEXWDULD�PHGLDQWH�DFWRV�R�QHJRFLRV�HQ�ORV�TXH�FRQFXUUDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH��LQGLYLGXDOPHQWH�FRQVLGHUDGRV�R�HQ�VX�FRQMXQWR��VHDQ�QRWRULDPHQWH�DUWLILFLRVRV�R�
LPSURSLRV�SDUD�OD�FRQVHFXFLäQ�GHO�UHVXOWDGR�REWHQLGR�
E��4XH�GH�VX�XWLOL]DFLäQ�QR�UHVXOWHQ�HIHFWRV�MXUÞGLFRV�R�HFRQäPLFRV�UHOHYDQWHV��GLVWLQWRV�

GHO�DKRUUR�ILVFDO�\�GH�ORV�HIHFWRV�TXH�VH�KXELHUDQ�REWHQLGR�FRQ�ORV�DFWRV�R�QHJRFLRV�XVXDOHV�
R�SURSLRV�

���3DUD�TXH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�SXHGD�GHFODUDU�HO�FRQIOLFWR�HQ�OD�DSOLFDFLäQ�GH�OD�
QRUPD�WULEXWDULD�VHUÒ�QHFHVDULR�HO�SUHYLR�LQIRUPH�IDYRUDEOH�GH�OD�&RPLVLäQ�FRQVXOWLYD�D�TXH�
VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�OH\�
���(Q�ODV�OLTXLGDFLRQHV�TXH�VH�UHDOLFHQ�FRPR�UHVXOWDGR�GH�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�VH�

H[LJLUÒ� HO� WULEXWR� DSOLFDQGR� OD� QRUPD� TXH� KXELHUD� FRUUHVSRQGLGR� D� ORV� DFWRV� R� QHJRFLRV�
XVXDOHV�R�SURSLRV�R�HOLPLQDQGR�ODV�YHQWDMDV�ILVFDOHV�REWHQLGDV��\�VH�OLTXLGDUÒQ�LQWHUHVHV�GH�
GHPRUD�

���(Q�ORV�DFWRV�R�QHJRFLRV�HQ�ORV�TXH�H[LVWD�VLPXODFLäQ��HO�KHFKR�LPSRQLEOH�JUDYDGR�VHUÒ�
HO�HIHFWLYDPHQWH�UHDOL]DGR�SRU�ODV�SDUWHV�
��� /D� H[LVWHQFLD� GH� VLPXODFLäQ� VHUÒ� GHFODUDGD� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HQ� HO�

FRUUHVSRQGLHQWH�DFWR�GH�OLTXLGDFLäQ��VLQ�TXH�GLFKD�FDOLILFDFLäQ�SURGX]FD�RWURV�HIHFWRV�TXH�ORV�
H[FOXVLYDPHQWH�WULEXWDULRV�
���(Q� OD� UHJXODUL]DFLäQ�TXH�SURFHGD�FRPR�FRQVHFXHQFLD�GH� OD�H[LVWHQFLD�GH�VLPXODFLäQ�

VH�H[LJLUÒQ�ORV�LQWHUHVHV�GH�GHPRUD�\��HQ�VX�FDVR��OD�VDQFLäQ�SHUWLQHQWH�
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��� 6H� HQWLHQGH� SRU� UHODFLäQ� MXUÞGLFR�WULEXWDULD� HO� FRQMXQWR� GH� REOLJDFLRQHV� \� GHEHUHV��
GHUHFKRV�\�SRWHVWDGHV�RULJLQDGRV�SRU�OD�DSOLFDFLäQ�GH�ORV�WULEXWRV�
���'H� OD� UHODFLäQ� MXUÞGLFR�WULEXWDULD�SXHGHQ�GHULYDUVH�REOLJDFLRQHV�PDWHULDOHV�\� IRUPDOHV�

SDUD� HO� REOLJDGR� WULEXWDULR� \� SDUD� OD� $GPLQLVWUDFLäQ�� DVÞ� FRPR� OD� LPSRVLFLäQ� GH� VDQFLRQHV�
WULEXWDULDV�HQ�FDVR�GH�VX�LQFXPSOLPLHQWR�
���6RQ�REOLJDFLRQHV�WULEXWDULDV�PDWHULDOHV�ODV�GH�FDUÒFWHU�SULQFLSDO��ODV�GH�UHDOL]DU�SDJRV�

D� FXHQWD�� ODV� HVWDEOHFLGDV� HQWUH� SDUWLFXODUHV� UHVXOWDQWHV� GHO� WULEXWR� \� ODV� DFFHVRULDV�� 6RQ�
REOLJDFLRQHV�WULEXWDULDV�IRUPDOHV�ODV�GHILQLGDV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
���(Q�HO�PDUFR�GH�OD�DVLVWHQFLD�PXWXD�SRGUÒQ�HVWDEOHFHUVH�REOLJDFLRQHV�WULEXWDULDV�D�ORV�

REOLJDGRV� WULEXWDULRV�� FXDOTXLHUD� TXH� VHD� VX� REMHWR�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DUWÞFXOR����ELV�GH�HVWD�/H\�
��� /RV� HOHPHQWRV� GH� OD� REOLJDFLäQ� WULEXWDULD� QR� SRGUÒQ� VHU� DOWHUDGRV� SRU� DFWRV� R�

FRQYHQLRV�GH�ORV�SDUWLFXODUHV��TXH�QR�SURGXFLUÒQ�HIHFWRV�DQWH�OD�$GPLQLVWUDFLäQ��VLQ�SHUMXLFLR�
GH�VXV�FRQVHFXHQFLDV�MXUÞGLFR�SULYDGDV�

(O�FUÚGLWR�WULEXWDULR�HV�LQGLVSRQLEOH�VDOYR�TXH�OD�OH\�HVWDEOH]FD�RWUD�FRVD�

/D�REOLJDFLäQ�WULEXWDULD�SULQFLSDO�WLHQH�SRU�REMHWR�HO�SDJR�GH�OD�FXRWD�WULEXWDULD�

���(O�KHFKR� LPSRQLEOH�HV�HO�SUHVXSXHVWR� ILMDGR�SRU� OD� OH\�SDUD�FRQILJXUDU�FDGD� WULEXWR�\�
FX\D�UHDOL]DFLäQ�RULJLQD�HO�QDFLPLHQWR�GH�OD�REOLJDFLäQ�WULEXWDULD�SULQFLSDO�
��� /D� OH\�SRGUÒ�FRPSOHWDU� OD�GHOLPLWDFLäQ�GHO� KHFKR� LPSRQLEOH�PHGLDQWH� OD�PHQFLäQ�GH�

VXSXHVWRV�GH�QR�VXMHFLäQ�

���(O�GHYHQJR�HV�HO�PRPHQWR�HQ�HO�TXH�VH�HQWLHQGH�UHDOL]DGR�HO�KHFKR�LPSRQLEOH�\�HQ�HO�
TXH�VH�SURGXFH�HO�QDFLPLHQWR�GH�OD�REOLJDFLäQ�WULEXWDULD�SULQFLSDO�
/D�IHFKD�GHO�GHYHQJR�GHWHUPLQD�ODV�FLUFXQVWDQFLDV�UHOHYDQWHV�SDUD�OD�FRQILJXUDFLäQ�GH�OD�

REOLJDFLäQ�WULEXWDULD��VDOYR�TXH�OD�OH\�GH�FDGD�WULEXWR�GLVSRQJD�RWUD�FRVD�
���/D�OH\�SURSLD�GH�FDGD�WULEXWR�SRGUÒ�HVWDEOHFHU�OD�H[LJLELOLGDG�GH�OD�FXRWD�R�FDQWLGDG�D�

LQJUHVDU��R�GH�SDUWH�GH�OD�PLVPD��HQ�XQ�PRPHQWR�GLVWLQWR�DO�GHO�GHYHQJR�GHO�WULEXWR�

6RQ�VXSXHVWRV�GH�H[HQFLäQ�DTXHOORV�HQ�TXH��D�SHVDU�GH�UHDOL]DUVH�HO�KHFKR�LPSRQLEOH��OD�
OH\�H[LPH�GHO�FXPSOLPLHQWR�GH�OD�REOLJDFLäQ�WULEXWDULD�SULQFLSDO�
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���/D�REOLJDFLäQ�WULEXWDULD�GH�UHDOL]DU�SDJRV�D�FXHQWD�GH�OD�REOLJDFLäQ�WULEXWDULD�SULQFLSDO�
FRQVLVWH� HQ� VDWLVIDFHU� XQ� LPSRUWH� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SRU� HO� REOLJDGR� D� UHDOL]DU�
SDJRV�IUDFFLRQDGRV��SRU�HO�UHWHQHGRU�R�SRU�HO�REOLJDGR�D�UHDOL]DU�LQJUHVRV�D�FXHQWD�
(VWD� REOLJDFLäQ� WULEXWDULD� WLHQH� FDUÒFWHU� DXWäQRPR� UHVSHFWR� GH� OD� REOLJDFLäQ� WULEXWDULD�

SULQFLSDO�
��� (O� FRQWULEX\HQWH� SRGUÒ� GHGXFLU� GH� OD� REOLJDFLäQ� WULEXWDULD� SULQFLSDO� HO� LPSRUWH� GH� ORV�

SDJRV�D�FXHQWD�VRSRUWDGRV��VDOYR�TXH�OD�OH\�SURSLD�GH�FDGD�WULEXWR�HVWDEOH]FD�OD�SRVLELOLGDG�
GH�GHGXFLU�XQD�FDQWLGDG�GLVWLQWD�D�GLFKR�LPSRUWH�

��� 6RQ� REOLJDFLRQHV� HQWUH� SDUWLFXODUHV� UHVXOWDQWHV� GHO� WULEXWR� ODV� TXH� WLHQHQ� SRU� REMHWR�
XQD�SUHVWDFLäQ�GH�QDWXUDOH]D�WULEXWDULD�H[LJLEOH�HQWUH�REOLJDGRV�WULEXWDULRV�
���(QWUH�RWUDV��VRQ�REOLJDFLRQHV�GH�HVWH�WLSR�ODV�TXH�VH�JHQHUDQ�FRPR�FRQVHFXHQFLD�GH�

DFWRV�GH�UHSHUFXVLäQ��GH�UHWHQFLäQ�R�GH�LQJUHVR�D�FXHQWD�SUHYLVWRV�OHJDOPHQWH�

���6RQ�REOLJDFLRQHV�WULEXWDULDV�DFFHVRULDV�DTXHOODV�GLVWLQWDV�GH�ODV�GHPÒV�FRPSUHQGLGDV�
HQ� HVWD� VHFFLäQ� TXH� FRQVLVWHQ� HQ� SUHVWDFLRQHV� SHFXQLDULDV� TXH� VH� GHEHQ� VDWLVIDFHU� D� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� \� FX\D� H[LJHQFLD� VH� LPSRQH� HQ� UHODFLäQ� FRQ� RWUD� REOLJDFLäQ�
WULEXWDULD�
7LHQHQ�OD�QDWXUDOH]D�GH�REOLJDFLRQHV�WULEXWDULDV�DFFHVRULDV�ODV�REOLJDFLRQHV�GH�VDWLVIDFHU�

HO�LQWHUÚV�GH�GHPRUD��ORV�UHFDUJRV�SRU�GHFODUDFLäQ�H[WHPSRUÒQHD�\�ORV�UHFDUJRV�GHO�SHUÞRGR�
HMHFXWLYR��DVÞ�FRPR�DTXHOODV�RWUDV�TXH�LPSRQJD�OD�OH\�
���/DV�VDQFLRQHV�WULEXWDULDV�QR�WLHQHQ�OD�FRQVLGHUDFLäQ�GH�REOLJDFLRQHV�DFFHVRULDV�

��� (O� LQWHUÚV� GH� GHPRUD� HV� XQD� SUHVWDFLäQ� DFFHVRULD� TXH� VH� H[LJLUÒ� D� ORV� REOLJDGRV�
WULEXWDULRV�\�D�ORV�VXMHWRV�LQIUDFWRUHV�FRPR�FRQVHFXHQFLD�GH�OD�UHDOL]DFLäQ�GH�XQ�SDJR�IXHUD�
GH� SOD]R� R� GH� OD� SUHVHQWDFLäQ� GH� XQD� DXWROLTXLGDFLäQ� R� GHFODUDFLäQ� GH� OD� TXH� UHVXOWH� XQD�
FDQWLGDG� D� LQJUHVDU� XQD� YH]� ILQDOL]DGR� HO� SOD]R� HVWDEOHFLGR� DO� HIHFWR� HQ� OD� QRUPDWLYD�
WULEXWDULD��GHO�FREUR�GH�XQD�GHYROXFLäQ�LPSURFHGHQWH�R�HQ�HO�UHVWR�GH�FDVRV�SUHYLVWRV�HQ�OD�
QRUPDWLYD�WULEXWDULD�
/D� H[LJHQFLD� GHO� LQWHUÚV� GH� GHPRUD� WULEXWDULR� QR� UHTXLHUH� OD� SUHYLD� LQWLPDFLäQ� GH� OD�

$GPLQLVWUDFLäQ�QL�OD�FRQFXUUHQFLD�GH�XQ�UHWUDVR�FXOSDEOH�HQ�HO�REOLJDGR�
���(O�LQWHUÚV�GH�GHPRUD�VH�H[LJLUÒ��HQWUH�RWURV��HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�ILQDOLFH�HO�SOD]R�HVWDEOHFLGR�SDUD�HO�SDJR�HQ�SHUÞRGR�YROXQWDULR�GH�XQD�GHXGD�
UHVXOWDQWH�GH�XQD�OLTXLGDFLäQ�SUDFWLFDGD�SRU�OD�$GPLQLVWUDFLäQ�R�GHO�LPSRUWH�GH�XQD�VDQFLäQ��
VLQ�TXH�HO�LQJUHVR�VH�KXELHUD�HIHFWXDGR�
E�� &XDQGR� ILQDOLFH� HO� SOD]R� HVWDEOHFLGR� SDUD� OD� SUHVHQWDFLäQ� GH� XQD� DXWROLTXLGDFLäQ� R�

GHFODUDFLäQ� VLQ� TXH� KXELHUD� VLGR� SUHVHQWDGD� R� KXELHUD� VLGR� SUHVHQWDGD� LQFRUUHFWDPHQWH��
VDOYR�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�UHODWLYR�D�OD�SUHVHQWDFLäQ�GH�
GHFODUDFLRQHV�H[WHPSRUÒQHDV�VLQ�UHTXHULPLHQWR�SUHYLR�
F�� &XDQGR� VH� VXVSHQGD� OD� HMHFXFLäQ� GHO� DFWR�� VDOYR� HQ� HO� VXSXHVWR� GH� UHFXUVRV� \�

UHFODPDFLRQHV� FRQWUD� VDQFLRQHV� GXUDQWH� HO� WLHPSR� TXH� WUDQVFXUUD� KDVWD� OD� ILQDOL]DFLäQ� GHO�
SOD]R�GH�SDJR�HQ�SHUÞRGR�YROXQWDULR�DELHUWR�SRU�OD�QRWLILFDFLäQ�GH�OD�UHVROXFLäQ�TXH�SRQJD�ILQ�
D�OD�YÞD�DGPLQLVWUDWLYD�
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G��&XDQGR�VH�LQLFLH�HO�SHUÞRGR�HMHFXWLYR��VDOYR�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�
���GH�HVWD�OH\�UHVSHFWR�D�ORV�LQWHUHVHV�GH�GHPRUD�FXDQGR�VHD�H[LJLEOH�HO�UHFDUJR�HMHFXWLYR�R�
HO�UHFDUJR�GH�DSUHPLR�UHGXFLGR�
H��&XDQGR�VH�UHFLED�XQD�SHWLFLäQ�GH�FREUR�GH�GHXGDV�GH�WLWXODULGDG�GH�RWURV�(VWDGRV�R�

GH� HQWLGDGHV� LQWHUQDFLRQDOHV� R� VXSUDQDFLRQDOHV� FRQIRUPH� D� OD� QRUPDWLYD� VREUH� DVLVWHQFLD�
PXWXD��VDOYR�TXH�GLFKD�QRUPDWLYD�HVWDEOH]FD�RWUD�FRVD�
I��&XDQGR�HO�REOLJDGR�WULEXWDULR�KD\D�REWHQLGR�XQD�GHYROXFLäQ�LPSURFHGHQWH�

���(O� LQWHUÚV�GH�GHPRUD�VH�FDOFXODUÒ�VREUH�HO� LPSRUWH�QR� LQJUHVDGR�HQ�SOD]R�R�VREUH� OD�
FXDQWÞD�GH�OD�GHYROXFLäQ�FREUDGD�LPSURFHGHQWHPHQWH��\�UHVXOWDUÒ�H[LJLEOH�GXUDQWH�HO�WLHPSR�
DO�TXH�VH�H[WLHQGD�HO�UHWUDVR�GHO�REOLJDGR��VDOYR�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�
��� 1R� VH� H[LJLUÒQ� LQWHUHVHV� GH� GHPRUD� GHVGH� HO� PRPHQWR� HQ� TXH� OD� $GPLQLVWUDFLäQ�

WULEXWDULD�LQFXPSOD�SRU�FDXVD�LPSXWDEOH�D�OD�PLVPD�DOJXQR�GH�ORV�SOD]RV�ILMDGRV�HQ�HVWD�OH\�
SDUD� UHVROYHU� KDVWD� TXH� VH� GLFWH� GLFKD� UHVROXFLäQ� R� VH� LQWHUSRQJD� UHFXUVR� FRQWUD� OD�
UHVROXFLäQ�SUHVXQWD��(QWUH�RWURV�VXSXHVWRV��QR�VH�H[LJLUÒQ� LQWHUHVHV�GH�GHPRUD�D�SDUWLU�GHO�
PRPHQWR� HQ� TXH� VH� LQFXPSODQ� ORV� SOD]RV� PÒ[LPRV� SDUD� QRWLILFDU� OD� UHVROXFLäQ� GH� ODV�
VROLFLWXGHV� GH� FRPSHQVDFLäQ�� HO� DFWR� GH� OLTXLGDFLäQ� R� OD� UHVROXFLäQ� GH� ORV� UHFXUVRV�
DGPLQLVWUDWLYRV��VLHPSUH�TXH��HQ�HVWH�ëOWLPR�FDVR��VH�KD\D�DFRUGDGR�OD�VXVSHQVLäQ�GHO�DFWR�
UHFXUULGR�
/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�QR�VH�DSOLFDUÒ�DO� LQFXPSOLPLHQWR�GHO�SOD]R�SDUD�UHVROYHU�

ODV�VROLFLWXGHV�GH�DSOD]DPLHQWR�R�IUDFFLRQDPLHQWR�GHO�SDJR�
��� (Q� ORV� FDVRV� HQ� TXH� UHVXOWH� QHFHVDULD� OD� SUÒFWLFD� GH� XQD� QXHYD� OLTXLGDFLäQ� FRPR�

FRQVHFXHQFLD� GH� KDEHU� VLGR� DQXODGD� RWUD� OLTXLGDFLäQ� SRU� XQD� UHVROXFLäQ� DGPLQLVWUDWLYD� R�
MXGLFLDO�� VH� FRQVHUYDUÒQ� ÞQWHJUDPHQWH� ORV� DFWRV� \� WUÒPLWHV� QR� DIHFWDGRV� SRU� OD� FDXVD� GH�
DQXODFLäQ�� FRQ�PDQWHQLPLHQWR� ÞQWHJUR� GH� VX� FRQWHQLGR�� \� H[LJHQFLD� GHO� LQWHUÚV� GH� GHPRUD�
VREUH�HO�LPSRUWH�GH�OD�QXHYD�OLTXLGDFLäQ��(Q�HVWRV�FDVRV��OD�IHFKD�GH�LQLFLR�GHO�FäPSXWR�GHO�
LQWHUÚV�GH�GHPRUD�VHUÒ� OD�PLVPD�TXH��GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�HO� DSDUWDGR���GH�
HVWH�DUWÞFXOR��KXELHUD�FRUUHVSRQGLGR�D�OD�OLTXLGDFLäQ�DQXODGD�\�HO�LQWHUÚV�VH�GHYHQJDUÒ�KDVWD�
HO�PRPHQWR�HQ�TXH�VH�KD\D�GLFWDGR�OD�QXHYD�OLTXLGDFLäQ��VLQ�TXH�HO�ILQDO�GHO�FäPSXWR�SXHGD�
VHU�SRVWHULRU�DO�SOD]R�PÒ[LPR�SDUD�HMHFXWDU�OD�UHVROXFLäQ�
���(O�LQWHUÚV�GH�GHPRUD�VHUÒ�HO�LQWHUÚV�OHJDO�GHO�GLQHUR�YLJHQWH�D�OR�ODUJR�GHO�SHUÞRGR�HQ�HO�

TXH� DTXÚO� UHVXOWH� H[LJLEOH�� LQFUHPHQWDGR� HQ� XQ� ��� SRU� FLHQWR�� VDOYR� TXH� OD� /H\� GH�
3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�HVWDEOH]FD�RWUR�GLIHUHQWH�
1R� REVWDQWH�� HQ� ORV� VXSXHVWRV� GH� DSOD]DPLHQWR�� IUDFFLRQDPLHQWR� R� VXVSHQVLäQ� GH�

GHXGDV�JDUDQWL]DGDV�HQ�VX�WRWDOLGDG�PHGLDQWH�DYDO�VROLGDULR�GH�HQWLGDG�GH�FUÚGLWR�R�VRFLHGDG�
GH� JDUDQWÞD� UHFÞSURFD� R�PHGLDQWH� FHUWLILFDGR� GH� VHJXUR� GH� FDXFLäQ�� HO� LQWHUÚV� GH� GHPRUD�
H[LJLEOH�VHUÒ�HO�LQWHUÚV�OHJDO�

���/RV� UHFDUJRV�SRU�GHFODUDFLäQ�H[WHPSRUÒQHD�VRQ�SUHVWDFLRQHV�DFFHVRULDV�TXH�GHEHQ�
VDWLVIDFHU� ORV� REOLJDGRV� WULEXWDULRV� FRPR� FRQVHFXHQFLD� GH� OD� SUHVHQWDFLäQ� GH�
DXWROLTXLGDFLRQHV� R� GHFODUDFLRQHV� IXHUD� GH� SOD]R� VLQ� UHTXHULPLHQWR� SUHYLR� GH� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�
$� ORV� HIHFWRV� GH� HVWH� DUWÞFXOR�� VH� FRQVLGHUD� UHTXHULPLHQWR� SUHYLR� FXDOTXLHU� DFWXDFLäQ�

DGPLQLVWUDWLYD� UHDOL]DGD� FRQ� FRQRFLPLHQWR� IRUPDO� GHO� REOLJDGR� WULEXWDULR� FRQGXFHQWH� DO�
UHFRQRFLPLHQWR��UHJXODUL]DFLäQ��FRPSUREDFLäQ��LQVSHFFLäQ��DVHJXUDPLHQWR�R�OLTXLGDFLäQ�GH�OD�
GHXGD�WULEXWDULD�
���6L� OD�SUHVHQWDFLäQ�GH� OD�DXWROLTXLGDFLäQ�R�GHFODUDFLäQ�VH�HIHFWëD�GHQWUR�GH� ORV� WUHV��

VHLV�R����PHVHV�VLJXLHQWHV�DO�WÚUPLQR�GHO�SOD]R�HVWDEOHFLGR�SDUD�OD�SUHVHQWDFLäQ�H�LQJUHVR��HO�
UHFDUJR� VHUÒ� GHO� FLQFR�� ��� ä� ��� SRU� FLHQWR�� UHVSHFWLYDPHQWH�� 'LFKR� UHFDUJR� VH� FDOFXODUÒ�
VREUH� HO� LPSRUWH� D� LQJUHVDU� UHVXOWDQWH� GH� ODV� DXWROLTXLGDFLRQHV� R� VREUH� HO� LPSRUWH� GH� OD�
OLTXLGDFLäQ� GHULYDGR� GH� ODV� GHFODUDFLRQHV� H[WHPSRUÒQHDV� \� H[FOXLUÒ� ODV� VDQFLRQHV� TXH�
KXELHUDQ�SRGLGR�H[LJLUVH�\�ORV�LQWHUHVHV�GH�GHPRUD�GHYHQJDGRV�KDVWD�OD�SUHVHQWDFLäQ�GH�OD�
DXWROLTXLGDFLäQ�R�GHFODUDFLäQ�
6L� OD�SUHVHQWDFLäQ�GH� OD�DXWROLTXLGDFLäQ�R�GHFODUDFLäQ�VH�HIHFWëD�XQD�YH]� WUDQVFXUULGRV�

���PHVHV�GHVGH�HO�WÚUPLQR�GHO�SOD]R�HVWDEOHFLGR�SDUD�OD�SUHVHQWDFLäQ��HO�UHFDUJR�VHUÒ�GHO����
SRU�FLHQWR�\�H[FOXLUÒ�ODV�VDQFLRQHV�TXH�KXELHUDQ�SRGLGR�H[LJLUVH��(Q�HVWRV�FDVRV��VH�H[LJLUÒQ�
ORV�LQWHUHVHV�GH�GHPRUD�SRU�HO�SHUÞRGR�WUDQVFXUULGR�GHVGH�HO�GÞD�VLJXLHQWH�DO�WÚUPLQR�GH�ORV�
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���PHVHV� SRVWHULRUHV� D� OD� ILQDOL]DFLäQ� GHO� SOD]R� HVWDEOHFLGR� SDUD� OD� SUHVHQWDFLäQ� KDVWD� HO�
PRPHQWR�HQ�TXH�OD�DXWROLTXLGDFLäQ�R�GHFODUDFLäQ�VH�KD\D�SUHVHQWDGR�
(Q� ODV� OLTXLGDFLRQHV� GHULYDGDV� GH� GHFODUDFLRQHV� SUHVHQWDGDV� IXHUD� GH� SOD]R� VLQ�

UHTXHULPLHQWR�SUHYLR�QR�VH�H[LJLUÒQ�LQWHUHVHV�GH�GHPRUD�SRU�HO�WLHPSR�WUDQVFXUULGR�GHVGH�OD�
SUHVHQWDFLäQ�GH�OD�GHFODUDFLäQ�KDVWD�OD�ILQD�OL]DFLäQ�GHO�SOD]R�GH�SDJR�HQ�SHUÞRGR�YROXQWDULR�
FRUUHVSRQGLHQWH�D� OD� OLTXLGDFLäQ�TXH�VH�SUDFWLTXH��VLQ�SHUMXLFLR�GH� ORV� UHFDUJRV�H� LQWHUHVHV�
TXH�FRUUHVSRQGD�H[LJLU�SRU�OD�SUHVHQWDFLäQ�H[WHPSRUÒQHD�
��� &XDQGR� ORV� REOLJDGRV� WULEXWDULRV� QR� HIHFWëHQ� HO� LQJUHVR� QL� SUHVHQWHQ� VROLFLWXG� GH�

DSOD]DPLHQWR�� IUDFFLRQDPLHQWR� R� FRPSHQVDFLäQ� DO� WLHPSR� GH� OD� SUHVHQWDFLäQ� GH� OD�
DXWROLTXLGDFLäQ� H[WHPSRUÒQHD�� OD� OLTXLGDFLäQ� DGPLQLVWUDWLYD� TXH� SURFHGD� SRU� UHFDUJRV� H�
LQWHUHVHV� GH� GHPRUD� GHULYDGD� GH� OD� SUHVHQWDFLäQ� H[WHPSRUÒQHD� VHJëQ� OR� GLVSXHVWR� HQ� HO�
DSDUWDGR�DQWHULRU�QR�LPSHGLUÒ�OD�H[LJHQFLD�GH�ORV�UHFDUJRV�H�LQWHUHVHV�GHO�SHUÞRGR�HMHFXWLYR�
TXH�FRUUHVSRQGDQ�VREUH�HO�LPSRUWH�GH�OD�DXWROLTXLGDFLäQ�
��� 3DUD� TXH� SXHGD� VHU� DSOLFDEOH� OR� GLVSXHVWR� HQ� HVWH� DUWÞFXOR�� ODV� DXWROLTXLGDFLRQHV�

H[WHPSRUÒQHDV�GHEHUÒQ�LGHQWLILFDU�H[SUHVDPHQWH�HO�SHUÞRGR�LPSRVLWLYR�GH�OLTXLGDFLäQ�DO�TXH�
VH�UHILHUHQ�\�GHEHUÒQ�FRQWHQHU�ëQLFDPHQWH�ORV�GDWRV�UHODWLYRV�D�GLFKR�SHUÞRGR�
���(O�LPSRUWH�GH�ORV�UHFDUJRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���DQWHULRU�VH�UHGXFLUÒ�HQ�HO����

SRU�FLHQWR�VLHPSUH�TXH�VH�UHDOLFH�HO�LQJUHVR�WRWDO�GHO�LPSRUWH�UHVWDQWH�GHO�UHFDUJR�HQ�HO�SOD]R�
GHO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� DELHUWR� FRQ� OD� QRWLILFDFLäQ� GH� OD� OLTXLGDFLäQ� GH�
GLFKR�UHFDUJR�\�VLHPSUH�TXH�VH�UHDOLFH�HO�LQJUHVR�WRWDO�GHO�LPSRUWH�GH�OD�GHXGD�UHVXOWDQWH�GH�
OD�DXWROLTXLGDFLäQ�H[WHPSRUÒQHD�R�GH�OD�OLTXLGDFLäQ�SUDFWLFDGD�SRU�OD�$GPLQLVWUDFLäQ�GHULYDGD�
GH�OD�GHFODUDFLäQ�H[WHPSRUÒQHD��DO�WLHPSR�GH�VX�SUHVHQWDFLäQ�R�HQ�HO�SOD]R�GHO�DSDUWDGR���
GHO�DUWÞFXOR����GH�HVWD�/H\��UHVSHFWLYDPHQWH��R�VLHPSUH�TXH�VH�UHDOLFH�HO�LQJUHVR�HQ�HO�SOD]R�
R� SOD]RV� ILMDGRV� HQ� HO� DFXHUGR� GH� DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR� GH� GLFKD� GHXGD� TXH� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�KXELHUD�FRQFHGLGR�FRQ�JDUDQWÞD�GH�DYDO�R�FHUWLILFDGR�GH�VHJXUR�GH�
FDXFLäQ�\�TXH�HO�REOLJDGR�DO�SDJR�KXELHUD�VROLFLWDGR�DO�WLHPSR�GH�SUHVHQWDU�OD�DXWROLTXLGDFLäQ�
H[WHPSRUÒQHD�R�FRQ�DQWHULRULGDG�D�OD�ILQDOL]DFLäQ�GHO�SOD]R�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD� /H\� DELHUWR� FRQ� OD� QRWLILFDFLäQ� GH� OD� OLTXLGDFLäQ� UHVXOWDQWH� GH� OD� GHFODUDFLäQ�
H[WHPSRUÒQHD�
(O� LPSRUWH�GH� OD�UHGXFFLäQ�SUDFWLFDGD�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VH�

H[LJLUÒ�VLQ�PÒV�UHTXLVLWR�TXH�OD�QRWLILFDFLäQ�DO�LQWHUHVDGR��FXDQGR�QR�VH�KD\DQ�UHDOL]DGR�ORV�
LQJUHVRV� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� HQ� ORV� SOD]RV� SUHYLVWRV� LQFOXLGRV� ORV�
FRUUHVSRQGLHQWHV�DO�DFXHUGR�GH�DSOD]DPLHQWR�R�IUDFFLRQDPLHQWR�

��� /RV� UHFDUJRV� GHO� SHUÞRGR� HMHFXWLYR� VH� GHYHQJDQ� FRQ� HO� LQLFLR� GH� GLFKR� SHUÞRGR�� GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�
/RV� UHFDUJRV� GHO� SHUÞRGR� HMHFXWLYR� VRQ� GH� WUHV� WLSRV�� UHFDUJR� HMHFXWLYR�� UHFDUJR� GH�

DSUHPLR�UHGXFLGR�\�UHFDUJR�GH�DSUHPLR�RUGLQDULR�
'LFKRV�UHFDUJRV�VRQ�LQFRPSDWLEOHV�HQWUH�VÞ�\�VH�FDOFXODQ�VREUH�OD�WRWDOLGDG�GH�OD�GHXGD�

QR�LQJUHVDGD�HQ�SHUÞRGR�YROXQWDULR�
��� (O� UHFDUJR� HMHFXWLYR� VHUÒ� GHO� FLQFR� SRU� FLHQWR� \� VH� DSOLFDUÒ� FXDQGR� VH� VDWLVIDJD� OD�

WRWDOLGDG� GH� OD� GHXGD� QR� LQJUHVDGD� HQ� SHULRGR� YROXQWDULR� DQWHV� GH� OD� QRWLILFDFLäQ� GH� OD�
SURYLGHQFLD�GH�DSUHPLR�
��� (O� UHFDUJR� GH� DSUHPLR� UHGXFLGR� VHUÒ� GHO� ��� SRU� FLHQWR� \� VH� DSOLFDUÒ� FXDQGR� VH�

VDWLVIDJD� OD� WRWDOLGDG� GH� OD� GHXGD� QR� LQJUHVDGD� HQ� SHULRGR� YROXQWDULR� \� HO� SURSLR� UHFDUJR�
DQWHV�GH�OD�ILQDOL]DFLäQ�GHO�SOD]R�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�SDUD�ODV�
GHXGDV�DSUHPLDGDV�
��� (O� UHFDUJR� GH� DSUHPLR� RUGLQDULR� VHUÒ� GHO� ��� SRU� FLHQWR� \� VHUÒ� DSOLFDEOH� FXDQGR� QR�

FRQFXUUDQ�ODV�FLUFXQVWDQFLDV�D�ODV�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV���\���GH�HVWH�DUWÞFXOR�
���(O�UHFDUJR�GH�DSUHPLR�RUGLQDULR�HV�FRPSDWLEOH�FRQ� ORV� LQWHUHVHV�GH�GHPRUD��&XDQGR�

UHVXOWH� H[LJLEOH� HO� UHFDUJR� HMHFXWLYR� R� HO� UHFDUJR� GH� DSUHPLR� UHGXFLGR� QR� VH� H[LJLUÒQ� ORV�
LQWHUHVHV�GH�GHPRUD�GHYHQJDGRV�GHVGH�HO�LQLFLR�GHO�SHUÞRGR�HMHFXWLYR�
��� 1R� VH� GHYHQJDUÒQ� ORV� UHFDUJRV� GHO� SHULRGR� HMHFXWLYR� HQ� HO� FDVR� GH� GHXGDV� GH�

WLWXODULGDG�GH�RWURV�(VWDGRV�R�GH�HQWLGDGHV�LQWHUQDFLRQDOHV�R�VXSUDQDFLRQDOHV�FX\D�DFWXDFLäQ�
UHFDXGDWRULD� VH� UHDOLFH� HQ� HO�PDUFR� GH� OD� DVLVWHQFLD�PXWXD�� VDOYR� TXH� OD� QRUPDWLYD� VREUH�
GLFKD�DVLVWHQFLD�HVWDEOH]FD�RWUD�FRVD�
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��� 6RQ� REOLJDFLRQHV� WULEXWDULDV� IRUPDOHV� ODV� TXH�� VLQ� WHQHU� FDUÒFWHU� SHFXQLDULR�� VRQ�
LPSXHVWDV�SRU� OD�QRUPDWLYD� WULEXWDULD�R�DGXDQHUD�D� ORV�REOLJDGRV�WULEXWDULRV��GHXGRUHV�R�QR�
GHO� WULEXWR�� \� FX\R� FXPSOLPLHQWR� HVWÒ� UHODFLRQDGR� FRQ� HO� GHVDUUROOR� GH� DFWXDFLRQHV� R�
SURFHGLPLHQWRV�WULEXWDULRV�R�DGXDQHURV�
��� $GHPÒV� GH� ODV� UHVWDQWHV� TXH� SXHGDQ� OHJDOPHQWH� HVWDEOHFHUVH�� ORV� REOLJDGRV�

WULEXWDULRV�GHEHUÒQ�FXPSOLU�ODV�VLJXLHQWHV�REOLJDFLRQHV�

D��/D�REOLJDFLäQ�GH�SUHVHQWDU�GHFODUDFLRQHV�FHQVDOHV�SRU�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�
GHVDUUROOHQ� R� YD\DQ� D� GHVDUUROODU� HQ� WHUULWRULR� HVSDâRO� DFWLYLGDGHV� X� RSHUDFLRQHV�
HPSUHVDULDOHV�\�SURIHVLRQDOHV�R�VDWLVIDJDQ�UHQGLPLHQWRV�VXMHWRV�D�UHWHQFLäQ�
E��/D�REOLJDFLäQ�GH�VROLFLWDU�\�XWLOL]DU�HO�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�HQ�VXV�UHODFLRQHV�

GH�QDWXUDOH]D�R�FRQ�WUDVFHQGHQFLD�WULEXWDULD�
F��/D�REOLJDFLäQ�GH�SUHVHQWDU�GHFODUDFLRQHV��DXWROLTXLGDFLRQHV�\�FRPXQLFDFLRQHV�
G�� /D� REOLJDFLäQ� GH� OOHYDU� \� FRQVHUYDU� OLEURV� GH� FRQWDELOLGDG� \� UHJLVWURV�� DVÞ� FRPR� ORV�

SURJUDPDV�� ILFKHURV� \� DUFKLYRV� LQIRUPÒWLFRV� TXH� OHV� VLUYDQ� GH� VRSRUWH� \� ORV� VLVWHPDV� GH�
FRGLILFDFLäQ� XWLOL]DGRV� TXH� SHUPLWDQ� OD� LQWHUSUHWDFLäQ� GH� ORV� GDWRV� FXDQGR� OD� REOLJDFLäQ� VH�
FXPSOD�FRQ�XWLOL]DFLäQ�GH�VLVWHPDV�LQIRUPÒWLFRV��6H�GHEHUÒ�IDFLOLWDU�OD�FRQYHUVLäQ�GH�GLFKRV�
GDWRV�D�IRUPDWR�OHJLEOH�FXDQGR�OD�OHFWXUD�R�LQWHUSUHWDFLäQ�GH�ORV�PLVPRV�QR�IXHUD�SRVLEOH�SRU�
HVWDU�HQFULSWDGRV�R�FRGLILFDGRV�
(Q� WRGR� FDVR�� ORV� REOLJDGRV� WULEXWDULRV� TXH� GHEDQ� SUHVHQWDU� DXWROLTXLGDFLRQHV� R�

GHFODUDFLRQHV�SRU�PHGLRV�WHOHPÒWLFRV�GHEHUÒQ�FRQVHUYDU�FRSLD�GH�ORV�SURJUDPDV��ILFKHURV�\�
DUFKLYRV� JHQHUDGRV� TXH� FRQWHQJDQ� ORV� GDWRV� RULJLQDULRV� GH� ORV� TXH� GHULYHQ� ORV� HVWDGRV�
FRQWDEOHV�\�ODV�DXWROLTXLGDFLRQHV�R�GHFODUDFLRQHV�SUHVHQWDGDV�
H��/D�REOLJDFLäQ�GH�H[SHGLU�\�HQWUHJDU�IDFWXUDV�R�GRFXPHQWRV�VXVWLWXWLYRV�\�FRQVHUYDU�ODV�

IDFWXUDV��GRFXPHQWRV�\�MXVWLILFDQWHV�TXH�WHQJDQ�UHODFLäQ�FRQ�VXV�REOLJDFLRQHV�WULEXWDULDV�
I��/D�REOLJDFLäQ�GH�DSRUWDU�D� OD�$GPLQLVWUDFLäQ� WULEXWDULD� OLEURV�� UHJLVWURV��GRFXPHQWRV�R�

LQIRUPDFLäQ�TXH�HO�REOLJDGR�WULEXWDULR�GHED�FRQVHUYDU�HQ�UHODFLäQ�FRQ�HO�FXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV�WULEXWDULDV�SURSLDV�R�GH�WHUFHURV��DVÞ�FRPR�FXDOTXLHU�GDWR��LQIRUPH��DQWHFHGHQWH�
\� MXVWLILFDQWH� FRQ� WUDVFHQGHQFLD� WULEXWDULD�� D� UHTXHULPLHQWR� GH� OD� $GPLQLVWUDFLäQ� R� HQ�
GHFODUDFLRQHV�SHULäGLFDV��&XDQGR�OD�LQIRUPDFLäQ�H[LJLGD�VH�FRQVHUYH�HQ�VRSRUWH�LQIRUPÒWLFR�
GHEHUÒ�VXPLQLVWUDUVH�HQ�GLFKR�VRSRUWH�FXDQGR�DVÞ�IXHVH�UHTXHULGR�
J�� /D� REOLJDFLäQ� GH� IDFLOLWDU� OD� SUÒFWLFD� GH� LQVSHFFLRQHV� \� FRPSUREDFLRQHV�

DGPLQLVWUDWLYDV�
K�� /D� REOLJDFLäQ� GH� HQWUHJDU� XQ� FHUWLILFDGR� GH� ODV� UHWHQFLRQHV� R� LQJUHVRV� D� FXHQWD�

SUDFWLFDGRV�D�ORV�REOLJDGRV�WULEXWDULRV�SHUFHSWRUHV�GH�ODV�UHQWDV�VXMHWDV�D�UHWHQFLäQ�R�LQJUHVR�
D�FXHQWD�
L��/DV�REOLJDFLRQHV�GH�HVWD�QDWXUDOH]D�TXH�HVWDEOH]FD�OD�QRUPDWLYD�DGXDQHUD�

���(Q�GHVDUUROOR�GH�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR��ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�SRGUÒQ�
UHJXODU�ODV�FLUFXQVWDQFLDV�UHODWLYDV�DO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�IRUPDOHV�
(Q�SDUWLFXODU��VH�GHWHUPLQDUÒQ�ORV�FDVRV�HQ�ORV�TXH�OD�DSRUWDFLäQ�R�OOHYDQ]D�GH�ORV�OLEURV�

UHJLVWUR�VH�GHED�HIHFWXDU�GH�IRUPD�SHULäGLFD�\�SRU�PHGLRV�WHOHPÒWLFRV�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�ëOWLPD�DFWXDOL]DFLäQ�GHO�DSDUWDGR����HVWDEOHFLGD�SRU�HO�DUW��ëQLFR���
GH�OD�/H\����������GH����GH�VHSWLHPEUH��5HI��%2(�$��������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�
GH�������VHJëQ�GHWHUPLQD�VX�GLVSRVLFLäQ�ILQDO����

5HGDFFLäQ�DQWHULRU�

���� (Q� GHVDUUROOR� GH� OR� GLVSXHVWR� HQ� HVWH� DUWÞFXOR�� ODV� GLVSRVLFLRQHV� UHJODPHQWDULDV� SRGUÒQ�
UHJXODU�ODV�FLUFXQVWDQFLDV�UHODWLYDV�DO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�IRUPDOHV�
(Q�SDUWLFXODU��VH�GHWHUPLQDUÒQ�ORV�FDVRV�HQ�ORV�TXH�OD�DSRUWDFLäQ�GH�ORV�OLEURV�UHJLVWUR�VH�GHED�
HIHFWXDU�GH�IRUPD�SHULäGLFD�\�SRU�PHGLRV�WHOHPÒWLFRV��
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6RQ� REOLJDFLRQHV� WULEXWDULDV� DTXHOODV� TXH� GHULYHQ� GH� OD� QRUPDWLYD� VREUH� DVLVWHQFLD�
PXWXD��(Q�HO�FDVR�GH�VX�LQFXPSOLPLHQWR�SRU�ORV�REOLJDGRV�WULEXWDULRV��SRGUÒQ�LPSRQHUVH�ODV�
VDQFLRQHV�WULEXWDULDV�HVWDEOHFLGDV�HQ�OD�OH\�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� HVWÒ� VXMHWD� DO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH�
FRQWHQLGR� HFRQäPLFR� HVWDEOHFLGDV� HQ� HVWD� OH\�� 7LHQHQ� HVWD� QDWXUDOH]D� OD� REOLJDFLäQ� GH�
UHDOL]DU� ODV� GHYROXFLRQHV� GHULYDGDV� GH� OD� QRUPDWLYD� GH� FDGD� WULEXWR�� OD� GH� GHYROXFLäQ� GH�
LQJUHVRV� LQGHELGRV�� OD� GH� UHHPEROVR� GH� ORV� FRVWHV� GH� ODV� JDUDQWÞDV� \� OD� GH� VDWLVIDFHU�
LQWHUHVHV�GH�GHPRUD�
���/D�$GPLQLVWUDFLäQ� WULEXWDULD�HVWÒ�VXMHWD��DGHPÒV��D� ORV�GHEHUHV�HVWDEOHFLGRV�HQ�HVWD�

OH\� HQ� UHODFLäQ� FRQ� HO� GHVDUUROOR� GH� ORV� SURFHGLPLHQWRV� WULEXWDULRV� \� HQ� HO� UHVWR� GHO�
RUGHQDPLHQWR�MXUÞGLFR�

���/D�$GPLQLVWUDFLäQ�WULEXWDULD�GHYROYHUÒ�ODV�FDQWLGDGHV�TXH�SURFHGDQ�GH�DFXHUGR�FRQ�OR�
SUHYLVWR�HQ�OD�QRUPDWLYD�GH�FDGD�WULEXWR�
6RQ� GHYROXFLRQHV� GHULYDGDV� GH� OD� QRUPDWLYD� GH� FDGD� WULEXWR� ODV� FRUUHVSRQGLHQWHV� D�

FDQWLGDGHV� LQJUHVDGDV�R� VRSRUWDGDV�GHELGDPHQWH� FRPR�FRQVHFXHQFLD�GH� OD�DSOLFDFLäQ�GHO�
WULEXWR�
���7UDQVFXUULGR�HO�SOD]R�ILMDGR�HQ�ODV�QRUPDV�UHJXODGRUDV�GH�FDGD�WULEXWR�\��HQ�WRGR�FDVR��

HO� SOD]R� GH� VHLV�PHVHV�� VLQ� TXH� VH� KXELHUD� RUGHQDGR�HO� SDJR�GH� OD� GHYROXFLäQ� SRU� FDXVD�
LPSXWDEOH�D� OD�$GPLQLVWUDFLäQ� WULEXWDULD�� ÚVWD�DERQDUÒ�HO� LQWHUÚV�GH�GHPRUD� UHJXODGR�HQ�HO�
DUWÞFXOR����GH�HVWD�OH\��VLQ�QHFHVLGDG�GH�TXH�HO�REOLJDGR�OR�VROLFLWH��$�HVWRV�HIHFWRV��HO�LQWHUÚV�
GH� GHPRUD� VH� GHYHQJDUÒ� GHVGH� OD� ILQDOL]DFLäQ� GH� GLFKR� SOD]R� KDVWD� OD� IHFKD� HQ� TXH� VH�
RUGHQH�HO�SDJR�GH�OD�GHYROXFLäQ�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� GHYROYHUÒ� D� ORV� REOLJDGRV� WULEXWDULRV�� D� ORV� VXMHWRV�
LQIUDFWRUHV�R�D� ORV�VXFHVRUHV�GH�XQRV�\�RWURV�� ORV� LQJUHVRV�TXH� LQGHELGDPHQWH�VH�KXELHUDQ�
UHDOL]DGR�HQ�HO�7HVRUR�3ëEOLFR�FRQ�RFDVLäQ�GHO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�
R�GHO�SDJR�GH�VDQFLRQHV��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�
���&RQ�OD�GHYROXFLäQ�GH�LQJUHVRV�LQGHELGRV�OD�$GPLQLVWUDFLäQ�WULEXWDULD�DERQDUÒ�HO�LQWHUÚV�

GH�GHPRUD�UHJXODGR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\��VLQ�QHFHVLGDG�GH�TXH�HO�REOLJDGR�WULEXWDULR�
OR� VROLFLWH�� $� HVWRV� HIHFWRV�� HO� LQWHUÚV� GH� GHPRUD� VH� GHYHQJDUÒ� GHVGH� OD� IHFKD� HQ� TXH� VH�
KXELHVH� UHDOL]DGR� HO� LQJUHVR� LQGHELGR� KDVWD� OD� IHFKD� HQ� TXH� VH� RUGHQH� HO� SDJR� GH� OD�
GHYROXFLäQ�
/DV�GLODFLRQHV�HQ�HO�SURFHGLPLHQWR�SRU�FDXVD� LPSXWDEOH�DO� LQWHUHVDGR�QR�VH�WHQGUÒQ�HQ�

FXHQWD�D�HIHFWRV�GHO�FäPSXWR�GHO�SHUÞRGR�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�
��� &XDQGR� VH� SURFHGD� D� OD� GHYROXFLäQ� GH� XQ� LQJUHVR� LQGHELGR� GHULYDGR� GH� XQD�

DXWROLTXLGDFLäQ�LQJUHVDGD�HQ�YDULRV�SOD]RV��VH�HQWHQGHUÒ�TXH�OD�FDQWLGDG�GHYXHOWD�VH�LQJUHVä�
HQ�HO�ëOWLPR�SOD]R�\��GH�QR�UHVXOWDU�FDQWLGDG�VXILFLHQWH��OD�GLIHUHQFLD�VH�FRQVLGHUDUÒ�VDWLVIHFKD�
HQ�ORV�SOD]RV�LQPHGLDWDPHQWH�DQWHULRUHV�

���/D�$GPLQLVWUDFLäQ� WULEXWDULD� UHHPEROVDUÒ��SUHYLD�DFUHGLWDFLäQ�GH�VX� LPSRUWH��HO� FRVWH�
GH� ODV� JDUDQWÞDV� DSRUWDGDV� SDUD� VXVSHQGHU� OD� HMHFXFLäQ� GH� XQ� DFWR� R� SDUD� DSOD]DU� R�
IUDFFLRQDU� HO� SDJR� GH� XQD� GHXGD� VL� GLFKR� DFWR� R� GHXGD� HV� GHFODUDGR� LPSURFHGHQWH� SRU�
VHQWHQFLD� R� UHVROXFLäQ� DGPLQLVWUDWLYD� ILUPH�� &XDQGR� HO� DFWR� R� OD� GHXGD� VH� GHFODUH�
SDUFLDOPHQWH�LPSURFHGHQWH��HO�UHHPEROVR�DOFDQ]DUÒ�D�OD�SDUWH�FRUUHVSRQGLHQWH�GHO�FRVWH�GH�
ODV�JDUDQWÞDV�
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5HJODPHQWDULDPHQWH�VH�UHJXODUÒ�HO�SURFHGLPLHQWR�GH�UHHPEROVR�\�OD�IRUPD�GH�GHWHUPLQDU�
HO�FRVWH�GH�ODV�JDUDQWÞDV�
���&RQ�HO�UHHPEROVR�GH�ORV�FRVWHV�GH�ODV�JDUDQWÞDV��OD�$GPLQLVWUDFLäQ�WULEXWDULD�DERQDUÒ�

HO�LQWHUÚV�OHJDO�YLJHQWH�D�OR�ODUJR�GHO�SHUÞRGR�HQ�HO�TXH�VH�GHYHQJXH�VLQ�QHFHVLGDG�GH�TXH�HO�
REOLJDGR� WULEXWDULR� OR�VROLFLWH��$�HVWRV�HIHFWRV��HO� LQWHUÚV� OHJDO�VH�GHYHQJDUÒ�GHVGH� OD� IHFKD�
GHELGDPHQWH�DFUHGLWDGD�HQ�TXH�VH�KXELHVH�LQFXUULGR�HQ�GLFKRV�FRVWHV�KDVWD�OD�IHFKD�HQ�TXH�
VH�RUGHQH�HO�SDJR�
���/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWÞFXOR�QR�VHUÒ�GH�DSOLFDFLäQ�UHVSHFWR�GH� ODV�JDUDQWÞDV�

HVWDEOHFLGDV�SRU�OD�QRUPDWLYD�SURSLD�GH�FDGD�WULEXWR�SDUD�UHVSRQGHU�GHO�FXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV�WULEXWDULDV�

���&RQVWLWX\HQ�GHUHFKRV�GH�ORV�REOLJDGRV�WULEXWDULRV��HQWUH�RWURV��ORV�VLJXLHQWHV�

D��'HUHFKR�D�VHU�LQIRUPDGR�\�DVLVWLGR�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�VREUH�HO�HMHUFLFLR�GH�
VXV�GHUHFKRV�\�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�
E��'HUHFKR�D�REWHQHU��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HVWD�OH\��ODV�GHYROXFLRQHV�GHULYDGDV�

GH�OD�QRUPDWLYD�GH�FDGD�WULEXWR�\�ODV�GHYROXFLRQHV�GH�LQJUHVRV�LQGHELGRV�TXH�SURFHGDQ��FRQ�
DERQR�GHO�LQWHUÚV�GH�GHPRUD�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\��VLQ�QHFHVLGDG�GH�HIHFWXDU�
UHTXHULPLHQWR�DO�HIHFWR�
F��'HUHFKR�D�VHU�UHHPEROVDGR��HQ�OD�IRUPD�ILMDGD�HQ�HVWD�OH\��GHO�FRVWH�GH�ORV�DYDOHV�\�

RWUDV�JDUDQWÞDV�DSRUWDGRV�SDUD�VXVSHQGHU�OD�HMHFXFLäQ�GH�XQ�DFWR�R�SDUD�DSOD]DU�R�IUDFFLRQDU�
HO�SDJR�GH�XQD�GHXGD��VL�GLFKR�DFWR�R�GHXGD�HV�GHFODUDGR�WRWDO�R�SDUFLDOPHQWH�LPSURFHGHQWH�
SRU�VHQWHQFLD�R�UHVROXFLäQ�DGPLQLVWUDWLYD�ILUPH��FRQ�DERQR�GHO�LQWHUÚV�OHJDO�VLQ�QHFHVLGDG�GH�
HIHFWXDU� UHTXHULPLHQWR� DO� HIHFWR�� DVÞ� FRPR� D� OD� UHGXFFLäQ� SURSRUFLRQDO� GH� OD� JDUDQWÞD�
DSRUWDGD�HQ�ORV�VXSXHVWRV�GH�HVWLPDFLäQ�SDUFLDO�GHO�UHFXUVR�R�GH�OD�UHFODPDFLäQ�LQWHUSXHVWD�
G��'HUHFKR�D�XWLOL]DU�ODV�OHQJXDV�RILFLDOHV�HQ�HO�WHUULWRULR�GH�VX�FRPXQLGDG�DXWäQRPD��GH�

DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�RUGHQDPLHQWR�MXUÞGLFR�
H�� 'HUHFKR� D� FRQRFHU� HO� HVWDGR� GH� WUDPLWDFLäQ� GH� ORV� SURFHGLPLHQWRV� HQ� ORV� TXH� VHD�

SDUWH�
I�� 'HUHFKR� D� FRQRFHU� OD� LGHQWLGDG� GH� ODV� DXWRULGDGHV� \� SHUVRQDO� DO� VHUYLFLR� GH� OD�

$GPLQLVWUDFLäQ� WULEXWDULD� EDMR� FX\D� UHVSRQVDELOLGDG� VH� WUDPLWDQ� ODV� DFWXDFLRQHV� \�
SURFHGLPLHQWRV�WULEXWDULRV�HQ�ORV�TXH�WHQJD�OD�FRQGLFLäQ�GH�LQWHUHVDGR�
J��'HUHFKR�D�VROLFLWDU�FHUWLILFDFLäQ�\�FRSLD�GH� ODV�GHFODUDFLRQHV�SRU�ÚO�SUHVHQWDGDV��DVÞ�

FRPR� GHUHFKR� D� REWHQHU� FRSLD� VHOODGD� GH� ORV� GRFXPHQWRV� SUHVHQWDGRV� DQWH� OD�
$GPLQLVWUDFLäQ��VLHPSUH�TXH�OD�DSRUWHQ�MXQWR�D�ORV�RULJLQDOHV�SDUD�VX�FRWHMR��\�GHUHFKR�D�OD�
GHYROXFLäQ�GH�ORV�RULJLQDOHV�GH�GLFKRV�GRFXPHQWRV��HQ�HO�FDVR�GH�TXH�QR�GHEDQ�REUDU�HQ�HO�
H[SHGLHQWH�
K��'HUHFKR�D�QR�DSRUWDU�DTXHOORV�GRFXPHQWRV�\D�SUHVHQWDGRV�SRU�HOORV�PLVPRV�\�TXH�VH�

HQFXHQWUHQ� HQ� SRGHU� GH� OD� $GPLQLVWUDFLäQ� DFWXDQWH�� VLHPSUH� TXH� HO� REOLJDGR� WULEXWDULR�
LQGLTXH�HO�GÞD�\�SURFHGLPLHQWR�HQ�HO�TXH�ORV�SUHVHQWä�
L�� 'HUHFKR�� HQ� ORV� WÚUPLQRV� OHJDOPHQWH� SUHYLVWRV�� DO� FDUÒFWHU� UHVHUYDGR� GH� ORV� GDWRV��

LQIRUPHV� R� DQWHFHGHQWHV� REWHQLGRV� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� TXH� VäOR� SRGUÒQ� VHU�
XWLOL]DGRV�SDUD� OD�DSOLFDFLäQ�GH� ORV� WULEXWRV�R� UHFXUVRV�FX\D�JHVWLäQ� WHQJD�HQFRPHQGDGD�\�
SDUD� OD� LPSRVLFLäQ� GH� VDQFLRQHV�� VLQ� TXH� SXHGDQ� VHU� FHGLGRV� R� FRPXQLFDGRV� D� WHUFHURV��
VDOYR�HQ�ORV�VXSXHVWRV�SUHYLVWRV�HQ�ODV�OH\HV�
M��'HUHFKR�D�VHU�WUDWDGR�FRQ�HO�GHELGR�UHVSHWR�\�FRQVLGHUDFLäQ�SRU�HO�SHUVRQDO�DO�VHUYLFLR�

GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
N�� 'HUHFKR� D� TXH� ODV� DFWXDFLRQHV� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� TXH� UHTXLHUDQ� VX�

LQWHUYHQFLäQ�VH�OOHYHQ�D�FDER�HQ�OD�IRUPD�TXH�OH�UHVXOWH�PHQRV�JUDYRVD��VLHPSUH�TXH�HOOR�QR�
SHUMXGLTXH�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�
O��'HUHFKR�D�IRUPXODU�DOHJDFLRQHV�\�D�DSRUWDU�GRFXPHQWRV�TXH�VHUÒQ�WHQLGRV�HQ�FXHQWD�

SRU�ORV�äUJDQRV�FRPSHWHQWHV�DO�UHGDFWDU�OD�FRUUHVSRQGLHQWH�SURSXHVWD�GH�UHVROXFLäQ�
P��'HUHFKR�D�VHU�RÞGR�HQ�HO�WUÒPLWH�GH�DXGLHQFLD��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HVWD�OH\�
Q�� 'HUHFKR� D� VHU� LQIRUPDGR� GH� ORV� YDORUHV� GH� ORV� ELHQHV� LQPXHEOHV� TXH� YD\DQ� D� VHU�

REMHWR�GH�DGTXLVLFLäQ�R�WUDQVPLVLäQ�
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â��'HUHFKR�D�VHU� LQIRUPDGR��DO� LQLFLR�GH� ODV�DFWXDFLRQHV�GH�FRPSUREDFLäQ�R� LQVSHFFLäQ�
VREUH�OD�QDWXUDOH]D�\�DOFDQFH�GH�ODV�PLVPDV��DVÞ�FRPR�GH�VXV�GHUHFKRV�\�REOLJDFLRQHV�HQ�HO�
FXUVR�GH�WDOHV�DFWXDFLRQHV�\�D�TXH�ODV�PLVPDV�VH�GHVDUUROOHQ�HQ�ORV�SOD]RV�SUHYLVWRV�HQ�HVWD�
OH\�
R�� 'HUHFKR� DO� UHFRQRFLPLHQWR� GH� ORV� EHQHILFLRV� R� UHJÞPHQHV� ILVFDOHV� TXH� UHVXOWHQ�

DSOLFDEOHV�
S�� 'HUHFKR� D� IRUPXODU� TXHMDV� \� VXJHUHQFLDV� HQ� UHODFLäQ� FRQ� HO� IXQFLRQDPLHQWR� GH� OD�

$GPLQLVWUDFLäQ�WULEXWDULD�
T�� 'HUHFKR� D� TXH� ODV� PDQLIHVWDFLRQHV� FRQ� UHOHYDQFLD� WULEXWDULD� GH� ORV� REOLJDGRV� VH�

UHFRMDQ�HQ�ODV�GLOLJHQFLDV�H[WHQGLGDV�HQ�ORV�SURFHGLPLHQWRV�WULEXWDULRV�
U�� 'HUHFKR� GH� ORV� REOLJDGRV� D� SUHVHQWDU� DQWH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� OD�

GRFXPHQWDFLäQ�TXH�HVWLPHQ�FRQYHQLHQWH� \�TXH�SXHGD�VHU� UHOHYDQWH�SDUD� OD� UHVROXFLäQ�GHO�
SURFHGLPLHQWR�WULEXWDULR�TXH�VH�HVWÚ�GHVDUUROODQGR�
V��'HUHFKR� D� REWHQHU� FRSLD� D� VX� FRVWD� GH� ORV� GRFXPHQWRV� TXH� LQWHJUHQ� HO� H[SHGLHQWH�

DGPLQLVWUDWLYR�HQ�HO�WUÒPLWH�GH�SXHVWD�GH�PDQLILHVWR�GHO�PLVPR�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�
HVWD�OH\�
(VWH�GHUHFKR�SRGUÒ�HMHUFLWDUVH�HQ�FXDOTXLHU�PRPHQWR�HQ�HO�SURFHGLPLHQWR�GH�DSUHPLR�

���,QWHJUDGR�HQ�HO�0LQLVWHULR�GH�+DFLHQGD��HO�&RQVHMR�SDUD�OD�'HIHQVD�GHO�&RQWULEX\HQWH�
YHODUÒ�SRU�OD�HIHFWLYLGDG�GH�ORV�GHUHFKRV�GH�ORV�REOLJDGRV�WULEXWDULRV��DWHQGHUÒ�ODV�TXHMDV�TXH�
VH�SURGX]FDQ�SRU� OD�DSOLFDFLäQ�GHO�VLVWHPD�WULEXWDULR�TXH�UHDOL]DQ� ORV�äUJDQRV�GHO�(VWDGR�\�
HIHFWXDUÒ� ODV� VXJHUHQFLDV� \� SURSXHVWDV� SHUWLQHQWHV�� HQ� OD� IRUPD� \� FRQ� ORV� HIHFWRV� TXH�
UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

���6RQ�REOLJDGRV�WULEXWDULRV�ODV�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�\� ODV�HQWLGDGHV�D�ODV�TXH�OD�
QRUPDWLYD�WULEXWDULD�LPSRQH�HO�FXPSOLPLHQWR�GH�REOLJDFLRQHV�WULEXWDULDV�
���(QWUH�RWURV��VRQ�REOLJDGRV�WULEXWDULRV�

D��/RV�FRQWULEX\HQWHV�
E��/RV�VXVWLWXWRV�GHO�FRQWULEX\HQWH�
F��/RV�REOLJDGRV�D�UHDOL]DU�SDJRV�IUDFFLRQDGRV�
G��/RV�UHWHQHGRUHV�
H��/RV�REOLJDGRV�D�SUDFWLFDU�LQJUHVRV�D�FXHQWD�
I��/RV�REOLJDGRV�D�UHSHUFXWLU�
J��/RV�REOLJDGRV�D�VRSRUWDU�OD�UHSHUFXVLäQ�
K��/RV�REOLJDGRV�D�VRSRUWDU�OD�UHWHQFLäQ�
L��/RV�REOLJDGRV�D�VRSRUWDU�ORV�LQJUHVRV�D�FXHQWD�
M��/RV�VXFHVRUHV�
N�� /RV� EHQHILFLDULRV� GH� VXSXHVWRV� GH� H[HQFLäQ�� GHYROXFLäQ� R� ERQLILFDFLRQHV� WULEXWDULDV��

FXDQGR�QR�WHQJDQ�OD�FRQGLFLäQ�GH�VXMHWRV�SDVLYRV�

���7DPELÚQ�WHQGUÒQ�HO�FDUÒFWHU�GH�REOLJDGRV�WULEXWDULRV�DTXHOORV�D�TXLHQHV�OD�QRUPDWLYD�
WULEXWDULD�LPSRQH�HO�FXPSOLPLHQWR�GH�REOLJDFLRQHV�WULEXWDULDV�IRUPDOHV�
��� 7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� REOLJDGRV� WULEXWDULRV�� HQ� ODV� OH\HV� HQ� TXH� DVÞ� VH�

HVWDEOH]FD�� ODV� KHUHQFLDV� \DFHQWHV�� FRPXQLGDGHV� GH� ELHQHV� \� GHPÒV� HQWLGDGHV� TXH��
FDUHQWHV� GH� SHUVRQDOLGDG� MXUÞGLFD�� FRQVWLWX\DQ� XQD� XQLGDG� HFRQäPLFD� R� XQ� SDWULPRQLR�
VHSDUDGR�VXVFHSWLEOHV�GH�LPSRVLFLäQ�
���7HQGUÒQ�DVLPLVPR�HO�FDUÒFWHU�GH�REOLJDGRV� WULEXWDULRV� ORV�UHVSRQVDEOHV�D� ORV�TXH�VH�

UHILHUH�HO�DUWÞFXOR����GH�HVWD�OH\�
���7DPELÚQ�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�REOLJDGRV�WULEXWDULRV�DTXHOORV�D�ORV�TXH�VH�SXHGD�

LPSRQHU�REOLJDFLRQHV�WULEXWDULDV�FRQIRUPH�D�OD�QRUPDWLYD�VREUH�DVLVWHQFLD�PXWXD�
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��� /D� FRQFXUUHQFLD� GH� YDULRV� REOLJDGRV� WULEXWDULRV� HQ� XQ� PLVPR� SUHVXSXHVWR� GH� XQD�
REOLJDFLäQ� GHWHUPLQDUÒ� TXH� TXHGHQ� VROLGDULDPHQWH� REOLJDGRV� IUHQWH� D� OD� $GPLQLVWUDFLäQ�
WULEXWDULD� DO� FXPSOLPLHQWR� GH� WRGDV� ODV� SUHVWDFLRQHV�� VDOYR� TXH� SRU� OH\� VH� GLVSRQJD�
H[SUHVDPHQWH�RWUD�FRVD�
/DV� OH\HV�SRGUÒQ�HVWDEOHFHU�RWURV�VXSXHVWRV�GH�VROLGDULGDG�GLVWLQWRV�GHO�SUHYLVWR�HQ�HO�

SÒUUDIR�DQWHULRU�
&XDQGR� OD�$GPLQLVWUDFLäQ�VäOR�FRQR]FD� OD� LGHQWLGDG�GH�XQ� WLWXODU�SUDFWLFDUÒ�\�QRWLILFDUÒ�

ODV�OLTXLGDFLRQHV�WULEXWDULDV�D�QRPEUH�GHO�PLVPR��TXLHQ�YHQGUÒ�REOLJDGR�D�VDWLVIDFHUODV�VL�QR�
VROLFLWD� VX� GLYLVLäQ�� $� WDO� HIHFWR�� SDUD� TXH� SURFHGD� OD� GLYLVLäQ� VHUÒ� LQGLVSHQVDEOH� TXH� HO�
VROLFLWDQWH�IDFLOLWH�ORV�GDWRV�SHUVRQDOHV�\�HO�GRPLFLOLR�GH�ORV�UHVWDQWHV�REOLJDGRV�DO�SDJR��DVÞ�
FRPR�OD�SURSRUFLäQ�HQ�TXH�FDGD�XQR�GH�HOORV�SDUWLFLSH�HQ�HO�GRPLQLR�R�GHUHFKR�WUDVPLWLGR�

���(V� VXMHWR� SDVLYR� HO� REOLJDGR� WULEXWDULR� TXH�� VHJëQ� OD� OH\�� GHEH� FXPSOLU� OD� REOLJDFLäQ�
WULEXWDULD� SULQFLSDO�� DVÞ� FRPR� ODV� REOLJDFLRQHV� IRUPDOHV� LQKHUHQWHV� D� OD� PLVPD�� VHD� FRPR�
FRQWULEX\HQWH�R�FRPR�VXVWLWXWR�GHO�PLVPR��1R�SHUGHUÒ� OD�FRQGLFLäQ�GH�VXMHWR�SDVLYR�TXLHQ�
GHED�UHSHUFXWLU�OD�FXRWD�WULEXWDULD�D�RWURV�REOLJDGRV��VDOYR�TXH�OD�OH\�GH�FDGD�WULEXWR�GLVSRQJD�
RWUD�FRVD�
(Q�HO�ÒPELWR�DGXDQHUR�� WHQGUÒ�DGHPÒV�OD�FRQVLGHUDFLäQ�GH�VXMHWR�SDVLYR�HO�REOLJDGR�DO�

SDJR� GHO� LPSRUWH� GH� OD� GHXGD� DGXDQHUD�� FRQIRUPH� D� OR� TXH� HQ� FDGD� FDVR� HVWDEOH]FD� OD�
QRUPDWLYD�DGXDQHUD�
���(V�FRQWULEX\HQWH�HO�VXMHWR�SDVLYR�TXH�UHDOL]D�HO�KHFKR�LPSRQLEOH�
���(V�VXVWLWXWR�HO�VXMHWR�SDVLYR�TXH��SRU�LPSRVLFLäQ�GH�OD�OH\�\�HQ�OXJDU�GHO�FRQWULEX\HQWH��

HVWÒ�REOLJDGR�D�FXPSOLU� OD�REOLJDFLäQ�WULEXWDULD�SULQFLSDO��DVÞ�FRPR�ODV�REOLJDFLRQHV�IRUPDOHV�
LQKHUHQWHV�D�OD�PLVPD�
(O� VXVWLWXWR� SRGUÒ� H[LJLU� GHO� FRQWULEX\HQWH� HO� LPSRUWH� GH� ODV� REOLJDFLRQHV� WULEXWDULDV�

VDWLVIHFKDV��VDOYR�TXH�OD�OH\�VHâDOH�RWUD�FRVD�

��� (V� REOLJDGR� D� UHDOL]DU� SDJRV� IUDFFLRQDGRV� HO� FRQWULEX\HQWH� D� TXLHQ� OD� OH\� GH� FDGD�
WULEXWR� LPSRQH� OD� REOLJDFLäQ� GH� LQJUHVDU� FDQWLGDGHV� D� FXHQWD� GH� OD� REOLJDFLäQ� WULEXWDULD�
SULQFLSDO�FRQ�DQWHULRULGDG�D�TXH�ÚVWD�UHVXOWH�H[LJLEOH�
���(V�UHWHQHGRU�OD�SHUVRQD�R�HQWLGDG�D�TXLHQ�OD�OH\�GH�FDGD�WULEXWR�LPSRQH�OD�REOLJDFLäQ�

GH� GHWUDHU� H� LQJUHVDU� HQ� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� FRQ� RFDVLäQ� GH� ORV� SDJRV� TXH� GHED�
UHDOL]DU� D� RWURV� REOLJDGRV� WULEXWDULRV�� XQD� SDUWH� GH� VX� LPSRUWH� D� FXHQWD� GHO� WULEXWR� TXH�
FRUUHVSRQGD�D�ÚVWRV�
���(V�REOLJDGR�D�SUDFWLFDU�LQJUHVRV�D�FXHQWD�OD�SHUVRQD�R�HQWLGDG�TXH�VDWLVIDFH�UHQWDV�HQ�

HVSHFLH�R�GLQHUDULDV�\�D�TXLHQ� OD� OH\� LPSRQH� OD�REOLJDFLäQ�GH�UHDOL]DU� LQJUHVRV�D�FXHQWD�GH�
FXDOTXLHU�WULEXWR�

���(V�REOLJDGR�D�UHSHUFXWLU�OD�SHUVRQD�R�HQWLGDG�TXH��FRQIRUPH�D�OD�OH\��GHEH�UHSHUFXWLU�OD�
FXRWD� WULEXWDULD� D� RWUDV� SHUVRQDV� R� HQWLGDGHV� \� TXH�� VDOYR� TXH� OD� OH\� GLVSRQJD� RWUD� FRVD��
FRLQFLGLUÒ�FRQ�DTXHO�TXH�UHDOL]D�ODV�RSHUDFLRQHV�JUDYDGDV�
���(V�REOLJDGR�D�VRSRUWDU� OD�UHSHUFXVLäQ� OD�SHUVRQD�R�HQWLGDG�D�TXLHQ��VHJëQ� OD� OH\��VH�

GHED�UHSHUFXWLU�OD�FXRWD�WULEXWDULD��\�TXH��VDOYR�TXH�OD�OH\�GLVSRQJD�RWUD�FRVD��FRLQFLGLUÒ�FRQ�
HO�GHVWLQDWDULR�GH�ODV�RSHUDFLRQHV�JUDYDGDV��(O�UHSHUFXWLGR�QR�HVWÒ�REOLJDGR�DO�SDJR�IUHQWH�D�
OD� $GPLQLVWUDFLäQ� WULEXWDULD� SHUR� GHEH� VDWLVIDFHU� DO� VXMHWR� SDVLYR� HO� LPSRUWH� GH� OD� FXRWD�
UHSHUFXWLGD�
���(V�REOLJDGR�D�VRSRUWDU�OD�UHWHQFLäQ��OD�SHUVRQD�R�HQWLGDG�SHUFHSWRUD�GH�ODV�FDQWLGDGHV�

VREUH�ODV�TXH��VHJëQ�OD�OH\��HO�UHWHQHGRU�GHED�SUDFWLFDU�UHWHQFLRQHV�WULEXWDULDV�
���/D�OH\�SRGUÒ�LPSRQHU�D�ODV�SHUVRQDV�R�HQWLGDGHV�OD�REOLJDFLäQ�GH�VRSRUWDU�ORV�LQJUHVRV�

D�FXHQWD�GH�FXDOTXLHU�WULEXWR�SUDFWLFDGRV�FRQ�RFDVLäQ�GH�ODV�UHQWDV�HQ�HVSHFLH�R�GLQHUDULDV�
TXH�SHUFLEDQ�\��HQ�VX�FDVR��OD�UHSHUFXVLäQ�GH�VX�LPSRUWH�SRU�HO�SDJDGRU�GH�GLFKDV�UHQWDV�
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��� $� OD� PXHUWH� GH� ORV� REOLJDGRV� WULEXWDULRV�� ODV� REOLJDFLRQHV� WULEXWDULDV� SHQGLHQWHV� VH�
WUDQVPLWLUÒQ�D�ORV�KHUHGHURV��VLQ�SHUMXLFLR�GH�OR�TXH�HVWDEOHFH�OD�OHJLVODFLäQ�FLYLO�HQ�FXDQWR�D�
OD�DGTXLVLFLäQ�GH�OD�KHUHQFLD�
/DV� UHIHULGDV� REOLJDFLRQHV� WULEXWDULDV� VH� WUDQVPLWLUÒQ� D� ORV� OHJDWDULRV� HQ� ODV� PLVPDV�

FRQGLFLRQHV� TXH� ODV� HVWDEOHFLGDV� SDUD� ORV� KHUHGHURV� FXDQGR� OD� KHUHQFLD� VH� GLVWULEX\D� D�
WUDYÚV�GH�OHJDGRV�\�HQ�ORV�VXSXHVWRV�HQ�TXH�VH�LQVWLWX\DQ�OHJDGRV�GH�SDUWH�DOÞFXRWD�
(Q�QLQJëQ�FDVR�VH�WUDQVPLWLUÒQ� ODV�VDQFLRQHV��7DPSRFR�VH�WUDQVPLWLUÒ� OD�REOLJDFLäQ�GHO�

UHVSRQVDEOH� VDOYR� TXH� VH� KXELHUD� QRWLILFDGR� HO� DFXHUGR� GH� GHULYDFLäQ� GH� UHVSRQVDELOLGDG�
DQWHV�GHO�IDOOHFLPLHQWR�
���1R�LPSHGLUÒ�OD�WUDQVPLVLäQ�D�ORV�VXFHVRUHV�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�GHYHQJDGDV�

HO� KHFKR� GH� TXH� D� OD� IHFKD� GH� OD� PXHUWH� GHO� FDXVDQWH� OD� GHXGD� WULEXWDULD� QR� HVWXYLHUD�
OLTXLGDGD��HQ�FX\R�FDVR�ODV�DFWXDFLRQHV�VH�HQWHQGHUÒQ�FRQ�FXDOTXLHUD�GH�HOORV��GHELÚQGRVH�
QRWLILFDU�OD�OLTXLGDFLäQ�TXH�UHVXOWH�GH�GLFKDV�DFWXDFLRQHV�D�WRGRV�ORV�LQWHUHVDGRV�TXH�FRQVWHQ�
HQ�HO�H[SHGLHQWH�
��� 0LHQWUDV� OD� KHUHQFLD� VH� HQFXHQWUH� \DFHQWH�� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�

WULEXWDULDV�GHO�FDXVDQWH�FRUUHVSRQGHUÒ�DO�UHSUHVHQWDQWH�GH�OD�KHUHQFLD�\DFHQWH�
/DV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�TXH�WHQJDQ�SRU�REMHWR�OD�FXDQWLILFDFLäQ��GHWHUPLQDFLäQ�\�

OLTXLGDFLäQ�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�GHO�FDXVDQWH�GHEHUÒQ�UHDOL]DUVH�R�FRQWLQXDUVH�FRQ�
HO�UHSUHVHQWDQWH�GH�OD�KHUHQFLD�\DFHQWH��6L�DO�WÚUPLQR�GHO�SURFHGLPLHQWR�QR�VH�FRQRFLHUDQ�ORV�
KHUHGHURV��ODV�OLTXLGDFLRQHV�VH�UHDOL]DUÒQ�D�QRPEUH�GH�OD�KHUHQFLD�\DFHQWH�
/DV� REOLJDFLRQHV� WULEXWDULDV� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� \� ODV� TXH� IXHUDQ�

WUDQVPLVLEOHV�SRU�FDXVD�GH�PXHUWH�SRGUÒQ�VDWLVIDFHUVH�FRQ�FDUJR�D�ORV�ELHQHV�GH�OD�KHUHQFLD�
\DFHQWH�

��� /DV� REOLJDFLRQHV� WULEXWDULDV� SHQGLHQWHV� GH� ODV� VRFLHGDGHV� \� HQWLGDGHV� FRQ�
SHUVRQDOLGDG� MXUÞGLFD� GLVXHOWDV� \� OLTXLGDGDV� HQ� ODV� TXH� OD� /H\� OLPLWD� OD� UHVSRQVDELOLGDG�
SDWULPRQLDO� GH� ORV� VRFLRV�� SDUWÞFLSHV� R� FRWLWXODUHV� VH� WUDQVPLWLUÒQ� D� ÚVWRV�� TXH� TXHGDUÒQ�
REOLJDGRV� VROLGDULDPHQWH� KDVWD� HO� OÞPLWH� GHO� YDORU� GH� OD� FXRWD� GH� OLTXLGDFLäQ� TXH� OHV�
FRUUHVSRQGD�\�GHPÒV�SHUFHSFLRQHV�SDWULPRQLDOHV�UHFLELGDV�SRU�ORV�PLVPRV�HQ�ORV�GRV�DâRV�
DQWHULRUHV�D� OD�IHFKD�GH�GLVROXFLäQ�TXH�PLQRUHQ�HO�SDWULPRQLR�VRFLDO�TXH�GHELHUD�UHVSRQGHU�
GH�WDOHV�REOLJDFLRQHV��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR������D��GH�HVWD�/H\�
/DV�REOLJDFLRQHV�WULEXWDULDV�SHQGLHQWHV�GH�ODV�VRFLHGDGHV�\�HQWLGDGHV�FRQ�SHUVRQDOLGDG�

MXUÞGLFD�GLVXHOWDV�\�OLTXLGDGDV�HQ�ODV�TXH�OD�/H\�QR�OLPLWD�OD�UHVSRQVDELOLGDG�SDWULPRQLDO�GH�ORV�
VRFLRV��SDUWÞFLSHV�R�FRWLWXODUHV�VH�WUDQVPLWLUÒQ�ÞQWHJUDPHQWH�D�ÚVWRV��TXH�TXHGDUÒQ�REOLJDGRV�
VROLGDULDPHQWH�D�VX�FXPSOLPLHQWR�
��� (O� KHFKR� GH� TXH� OD� GHXGD� WULEXWDULD� QR� HVWXYLHUD� OLTXLGDGD� HQ� HO� PRPHQWR� GH�

SURGXFLUVH� OD�H[WLQFLäQ�GH� OD�SHUVRQDOLGDG� MXUÞGLFD�GH� OD� VRFLHGDG�R�HQWLGDG�QR� LPSHGLUÒ� OD�
WUDQVPLVLäQ� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� GHYHQJDGDV� D� ORV� VXFHVRUHV�� SXGLÚQGRVH�
HQWHQGHU�ODV�DFWXDFLRQHV�FRQ�FXDOTXLHUD�GH�HOORV�
���(Q�ORV�VXSXHVWRV�GH�H[WLQFLäQ�R�GLVROXFLäQ�VLQ�OLTXLGDFLäQ�GH�VRFLHGDGHV�\�HQWLGDGHV�

FRQ� SHUVRQDOLGDG� MXUÞGLFD�� ODV� REOLJDFLRQHV� WULEXWDULDV� SHQGLHQWHV� GH� ODV� PLVPDV� VH�
WUDQVPLWLUÒQ� D� ODV� SHUVRQDV� R� HQWLGDGHV� TXH� VXFHGDQ� R� TXH� VHDQ� EHQHILFLDULDV� GH� OD�
FRUUHVSRQGLHQWH� RSHUDFLäQ�� (VWD� QRUPD� WDPELÚQ� VHUÒ� DSOLFDEOH� D� FXDOTXLHU� VXSXHVWR� GH�
FHVLäQ�JOREDO�GHO�DFWLYR�\�SDVLYR�GH�XQD�VRFLHGDG�\�HQWLGDG�FRQ�SHUVRQDOLGDG�MXUÞGLFD�
���(Q�FDVR�GH�GLVROXFLäQ�GH�IXQGDFLRQHV�R�HQWLGDGHV�D� ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���

GHO� DUWÞFXOR� ��� GH� HVWD� OH\�� ODV� REOLJDFLRQHV� WULEXWDULDV� SHQGLHQWHV� GH� ODV� PLVPDV� VH�
WUDQVPLWLUÒQ�D�ORV�GHVWLQDWDULRV�GH�ORV�ELHQHV�\�GHUHFKRV�GH�ODV�IXQGDFLRQHV�R�D�ORV�SDUWÞFLSHV�
R�FRWLWXODUHV�GH�GLFKDV�HQWLGDGHV�
��� /DV� VDQFLRQHV� TXH� SXGLHUDQ� SURFHGHU� SRU� ODV� LQIUDFFLRQHV� FRPHWLGDV� SRU� ODV�

VRFLHGDGHV�\�HQWLGDGHV�D�ODV�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�VHUÒQ�H[LJLEOHV�D�ORV�VXFHVRUHV�GH�
ODV�PLVPDV��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�\��HQ�VX�FDVR��KDVWD�HO�
OÞPLWH�GHO�YDORU�GHWHUPLQDGR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
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��� /D� OH\� SRGUÒ� FRQILJXUDU� FRPR� UHVSRQVDEOHV� VROLGDULRV� R� VXEVLGLDULRV� GH� OD� GHXGD�
WULEXWDULD��MXQWR�D�ORV�GHXGRUHV�SULQFLSDOHV��D�RWUDV�SHUVRQDV�R�HQWLGDGHV��$�HVWRV�HIHFWRV��VH�
FRQVLGHUDUÒQ�GHXGRUHV�SULQFLSDOHV�ORV�REOLJDGRV�WULEXWDULRV�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD�OH\�
���6DOYR�SUHFHSWR�OHJDO�H[SUHVR�HQ�FRQWUDULR��OD�UHVSRQVDELOLGDG�VHUÒ�VLHPSUH�VXEVLGLDULD�
��� 6DOYR� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� OD� UHVSRQVDELOLGDG�

DOFDQ]DUÒ�D�OD�WRWDOLGDG�GH�OD�GHXGD�WULEXWDULD�H[LJLGD�HQ�SHUÞRGR�YROXQWDULR�
&XDQGR�KD\D�WUDQVFXUULGR�HO�SOD]R�YROXQWDULR�GH�SDJR�TXH�VH�FRQFHGD�DO�UHVSRQVDEOH�VLQ�

UHDOL]DU�HO�LQJUHVR��VH�LQLFLDUÒ�HO�SHUÞRGR�HMHFXWLYR�\�VH�H[LJLUÒQ�ORV�UHFDUJRV�H�LQWHUHVHV�TXH�
SURFHGDQ�
���/D�UHVSRQVDELOLGDG�QR�DOFDQ]DUÒ�D�ODV�VDQFLRQHV��VDOYR�ODV�H[FHSFLRQHV�TXH�HQ�HVWD�X�

RWUD�OH\�VH�HVWDEOH]FDQ�
(Q�ORV�VXSXHVWRV�HQ�TXH�OD�UHVSRQVDELOLGDG�DOFDQFH�D� ODV�VDQFLRQHV��FXDQGR�HO�GHXGRU�

SULQFLSDO�KXELHUD�WHQLGR�GHUHFKR�D�OD�UHGXFFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR�������E��GH�HVWD�/H\��OD�
GHXGD�GHULYDGD�VHUÒ�HO�LPSRUWH�TXH�SURFHGD�VLQ�DSOLFDU�OD�UHGXFFLäQ�FRUUHVSRQGLHQWH��HQ�VX�
FDVR��DO�GHXGRU�SULQFLSDO�\�VH�GDUÒ�WUÒPLWH�GH�FRQIRUPLGDG�DO�UHVSRQVDEOH�HQ�OD�SURSXHVWD�GH�
GHFODUDFLäQ�GH�UHVSRQVDELOLGDG�
/D� UHGXFFLäQ� SRU� FRQIRUPLGDG� VHUÒ� OD� SUHYLVWD� HQ� HO� DUWÞFXOR� ������E�� GH� HVWD� /H\�� /D�

UHGXFFLäQ� REWHQLGD� SRU� HO� UHVSRQVDEOH� VH� OH� H[LJLUÒ� VLQ� PÒV� WUÒPLWH� HQ� HO� FDVR� GH� TXH�
SUHVHQWH� FXDOTXLHU� UHFXUVR� R� UHFODPDFLäQ� IUHQWH� DO� DFXHUGR� GH� GHFODUDFLäQ� GH�
UHVSRQVDELOLGDG��IXQGDGR�HQ�OD�SURFHGHQFLD�GH�OD�GHULYDFLäQ�R�HQ�ODV�OLTXLGDFLRQHV�GHULYDGDV�
$�ORV�UHVSRQVDEOHV�GH�OD�GHXGD�WULEXWDULD�OHV�VHUÒ�GH�DSOLFDFLäQ�OD�UHGXFFLäQ�SUHYLVWD�HQ�

HO�DUWÞFXOR�������GH�HVWD�/H\�
/DV� UHGXFFLRQHV� SUHYLVWDV� HQ� HVWH� DSDUWDGR� QR� VHUÒQ� DSOLFDEOHV� D� ORV� VXSXHVWRV� GH�

UHVSRQVDELOLGDG�SRU�HO�SDJR�GH�GHXGDV�GHO�DUWÞFXOR������GH�HVWD�/H\�
���6DOYR�TXH�XQD�QRUPD�FRQ�UDQJR�GH�OH\�GLVSRQJD�RWUD�FRVD��OD�GHULYDFLäQ�GH�OD�DFFLäQ�

DGPLQLVWUDWLYD�SDUD�H[LJLU�HO�SDJR�GH�OD�GHXGD�WULEXWDULD�D�ORV�UHVSRQVDEOHV�UHTXHULUÒ�XQ�DFWR�
DGPLQLVWUDWLYR�HQ�HO�TXH��SUHYLD�DXGLHQFLD�DO� LQWHUHVDGR��VH�GHFODUH� OD� UHVSRQVDELOLGDG�\�VH�
GHWHUPLQH�VX�DOFDQFH�\�H[WHQVLäQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV�����D�����
GH�HVWD�OH\��&RQ�DQWHULRULGDG�D�HVWD�GHFODUDFLäQ��OD�$GPLQLVWUDFLäQ�FRPSHWHQWH�SRGUÒ�DGRSWDU�
PHGLGDV�FDXWHODUHV�GHO�DUWÞFXOR����GH�HVWD�OH\�\�UHDOL]DU�DFWXDFLRQHV�GH�LQYHVWLJDFLäQ�FRQ�ODV�
IDFXOWDGHV�SUHYLVWDV�HQ�ORV�DUWÞFXORV�����\�����GH�HVWD�OH\�
/D� GHULYDFLäQ� GH� OD� DFFLäQ� DGPLQLVWUDWLYD� D� ORV� UHVSRQVDEOHV� VXEVLGLDULRV� UHTXHULUÒ� OD�

SUHYLD�GHFODUDFLäQ�GH�IDOOLGR�GHO�GHXGRU�SULQFLSDO�\�GH�ORV�UHVSRQVDEOHV�VROLGDULRV�
��� /RV� UHVSRQVDEOHV� WLHQHQ� GHUHFKR� GH� UHHPEROVR� IUHQWH� DO� GHXGRU� SULQFLSDO� HQ� ORV�

WÚUPLQRV�SUHYLVWRV�HQ�OD�OHJLVODFLäQ�FLYLO�

��� 6HUÒQ� UHVSRQVDEOHV� VROLGDULRV� GH� OD� GHXGD� WULEXWDULD� ODV� VLJXLHQWHV� SHUVRQDV� R�
HQWLGDGHV�

D��/DV�TXH�VHDQ�FDXVDQWHV�R�FRODERUHQ�DFWLYDPHQWH�HQ�OD�UHDOL]DFLäQ�GH�XQD�LQIUDFFLäQ�
WULEXWDULD��6X�UHVSRQVDELOLGDG�WDPELÚQ�VH�H[WHQGHUÒ�D�OD�VDQFLäQ�
E��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�D��DQWHULRU��ORV�SDUWÞFLSHV�R�FRWLWXODUHV�GH�ODV�

HQWLGDGHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� OH\�� HQ� SURSRUFLäQ� D� VXV�
UHVSHFWLYDV� SDUWLFLSDFLRQHV� UHVSHFWR� D� ODV� REOLJDFLRQHV� WULEXWDULDV� PDWHULDOHV� GH� GLFKDV�
HQWLGDGHV�
F��/DV�TXH�VXFHGDQ�SRU�FXDOTXLHU�FRQFHSWR�HQ�OD�WLWXODULGDG�R�HMHUFLFLR�GH�H[SORWDFLRQHV�R�

DFWLYLGDGHV� HFRQäPLFDV�� SRU� ODV� REOLJDFLRQHV� WULEXWDULDV� FRQWUDÞGDV� GHO� DQWHULRU� WLWXODU� \�
GHULYDGDV� GH� VX� HMHUFLFLR�� /D� UHVSRQ� VDELOLGDG� WDPELÚQ� VH� H[WHQGHUÒ� D� ODV� REOLJDFLRQHV�
GHULYDGDV�GH�OD�IDOWD�GH�LQJUHVR�GH�ODV�UHWHQFLRQHV�H�LQJUHVRV�D�FXHQWD�SUDFWLFDGDV�R�TXH�VH�
KXELHUDQ� GHELGR� SUDFWLFDU�� &XDQGR� UHVXOWH� GH� DSOLFDFLäQ� OR� SUHYLVWR� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR� ���� GH� HVWD� OH\�� OD� UHVSRQVDELOLGDG� HVWDEOHFLGD� HQ� HVWH� SÒUUDIR� VH� OLPLWDUÒ� GH�
DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�GLFKR�DUWÞFXOR��&XDQGR�QR�VH�KD\D�VROLFLWDGR�GLFKR�FHUWLILFDGR��OD�
UHVSRQVDELOLGDG�DOFDQ]DUÒ�WDPELÚQ�D�ODV�VDQFLRQHV�LPSXHVWDV�R�TXH�SXHGDQ�LPSRQHUVH�
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/R� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� QR� VHUÒ� DSOLFDEOH� D� ORV� DGTXLUHQWHV� GH� HOHPHQWRV�
DLVODGRV��VDOYR�TXH�GLFKDV�DGTXLVLFLRQHV��UHDOL]DGDV�SRU�XQD�R�YDULDV�SHUVRQDV�R�HQWLGDGHV��
SHUPLWDQ�OD�FRQWLQXDFLäQ�GH�OD�H[SORWDFLäQ�R�DFWLYLGDG�
/D�UHVSRQVDELOLGDG�D�TXH�VH�UHILHUH�HO�SULPHU�SÒUUDIR�GH�HVWD�OHWUD�QR�VHUÒ�DSOLFDEOH�D�ORV�

VXSXHVWRV�GH�VXFHVLäQ�SRU�FDXVD�GH�PXHUWH��TXH�VH�UHJLUÒQ�SRU�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�
���GH�HVWD�OH\�
/R�GLVSXHVWR�HQ�HO� SULPHU� SÒUUDIR� GH�HVWD� OHWUD� QR� VHUÒ�DSOLFDEOH� D� ORV� DGTXLUHQWHV�GH�

H[SORWDFLRQHV�R�DFWLYLGDGHV�HFRQäPLFDV�SHUWHQHFLHQWHV�D�XQ�GHXGRU�FRQFXUVDGR�FXDQGR� OD�
DGTXLVLFLäQ�WHQJD�OXJDU�HQ�XQ�SURFHGLPLHQWR�FRQFXUVDO�

���7DPELÚQ�VHUÒQ�UHVSRQVDEOHV�VROLGDULRV�GHO�SDJR�GH�OD�GHXGD�WULEXWDULD�SHQGLHQWH�\��HQ�
VX� FDVR�� GHO� GH� ODV� VDQFLRQHV� WULEXWDULDV�� LQFOXLGRV� HO� UHFDUJR� \� HO� LQWHUÚV� GH� GHPRUD� GHO�
SHUÞRGR�HMHFXWLYR��FXDQGR�SURFHGDQ��KDVWD�HO�LPSRUWH�GHO�YDORU�GH�ORV�ELHQHV�R�GHUHFKRV�TXH�
VH� KXELHUDQ� SRGLGR� HPEDUJDU� R� HQDMHQDU� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� ODV� VLJXLHQWHV�
SHUVRQDV�R�HQWLGDGHV�

D�� /DV� TXH� VHDQ� FDXVDQWHV� R� FRODERUHQ� HQ� OD� RFXOWDFLäQ� R� WUDQVPLVLäQ� GH� ELHQHV� R�
GHUHFKRV�GHO�REOLJDGR�DO�SDJR�FRQ�OD�ILQDOLGDG�GH�LPSHGLU� OD�DFWXDFLäQ�GH�OD�$GPLQLVWUDFLäQ�
WULEXWDULD�
E��/DV�TXH��SRU�FXOSD�R�QHJOLJHQFLD��LQFXPSODQ�ODV�äUGHQHV�GH�HPEDUJR�
F�� /DV� TXH�� FRQ� FRQRFLPLHQWR� GHO� HPEDUJR�� OD�PHGLGD� FDXWHODU� R� OD� FRQVWLWXFLäQ� GH� OD�

JDUDQWÞD��FRODERUHQ�R�FRQVLHQWDQ�HQ�HO�OHYDQWDPLHQWR�GH�ORV�ELHQHV�R�GHUHFKRV�HPEDUJDGRV��
R�GH�DTXHOORV�ELHQHV�R�GHUHFKRV�VREUH�ORV�TXH�VH�KXELHUD�FRQVWLWXLGR�OD�PHGLGD�FDXWHODU�R�OD�
JDUDQWÞD�
G��/DV�SHUVRQDV�R�HQWLGDGHV�GHSRVLWDULDV�GH�ORV�ELHQHV�GHO�GHXGRU�TXH��XQD�YH]�UHFLELGD�

OD�QRWLILFDFLäQ�GHO�HPEDUJR��FRODERUHQ�R�FRQVLHQWDQ�HQ�HO�OHYDQWDPLHQWR�GH�DTXÚOORV�

���/DV�OH\HV�SRGUÒQ�HVWDEOHFHU�RWURV�VXSXHVWRV�GH�UHVSRQVDELOLGDG�VROLGDULD�GLVWLQWRV�GH�
ORV�SUHYLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
���(O�SURFHGLPLHQWR�SDUD�GHFODUDU�\�H[LJLU�OD�UHVSRQVDELOLGDG�VROLGDULD�VHUÒ�HO�SUHYLVWR�HQ�

HO�DUWÞFXOR�����GH�HVWD�OH\�

��� 6HUÒQ� UHVSRQVDEOHV� VXEVLGLDULRV� GH� OD� GHXGD� WULEXWDULD� ODV� VLJXLHQWHV� SHUVRQDV� R�
HQWLGDGHV�

D��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�D��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\��
ORV�DGPLQLVWUDGRUHV�GH�KHFKR�R�GH�GHUHFKR�GH� ODV�SHUVRQDV� MXUÞGLFDV�TXH��KDELHQGR�ÚVWDV�
FRPHWLGR�LQIUDFFLRQHV�WULEXWDULDV��QR�KXELHVHQ�UHDOL]DGR�ORV�DFWRV�QHFHVDULRV�TXH�VHDQ�GH�VX�
LQFXPEHQFLD� SDUD� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� \� GHEHUHV� WULEXWDULRV�� KXELHVHQ�
FRQVHQWLGR�HO�LQFXPSOLPLHQWR�SRU�TXLHQHV�GH�HOORV�GHSHQGDQ�R�KXELHVHQ�DGRSWDGR�DFXHUGRV�
TXH�SRVLELOLWDVHQ�ODV�LQIUDFFLRQHV��6X�UHVSRQVDELOLGDG�WDPELÚQ�VH�H[WHQGHUÒ�D�ODV�VDQFLRQHV�
E��/RV�DGPLQLVWUDGRUHV�GH�KHFKR�R�GH�GHUHFKR�GH�DTXHOODV�SHUVRQDV�MXUÞGLFDV�TXH�KD\DQ�

FHVDGR� HQ� VXV� DFWLYLGDGHV�� SRU� ODV� REOLJDFLRQHV� WULEXWDULDV� GHYHQJDGDV� GH� ÚVWDV� TXH� VH�
HQFXHQWUHQ�SHQGLHQWHV�HQ�HO�PRPHQWR�GHO�FHVH��VLHPSUH�TXH�QR�KXELHUDQ�KHFKR�OR�QHFHVDULR�
SDUD�VX�SDJR�R�KXELHUHQ�DGRSWDGR�DFXHUGRV�R�WRPDGR�PHGLGDV�FDXVDQWHV�GHO�LPSDJR�
F�� /RV� LQWHJUDQWHV� GH� OD� DGPLQLVWUDFLäQ� FRQFXUVDO� \� ORV� OLTXLGDGRUHV� GH� VRFLHGDGHV� \�

HQWLGDGHV� HQ� JHQHUDO� TXH� QR� KXELHVHQ� UHDOL]DGR� ODV� JHVWLRQHV� QHFHVDULDV� SDUD� HO� ÞQWHJUR�
FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� GHYHQJDGDV� FRQ� DQWHULRULGDG� D� GLFKDV�
VLWXDFLRQHV� H� LPSXWDEOHV� D� ORV� UHVSHFWLYRV� REOLJDGRV� WULEXWDULRV�� 'H� ODV� REOLJDFLRQHV�
WULEXWDULDV�\�VDQFLRQHV�SRVWHULRUHV�D�GLFKDV�VLWXDFLRQHV�UHVSRQGHUÒQ�FRPR�DGPLQLVWUDGRUHV�
FXDQGR�WHQJDQ�DWULEXLGDV�IXQFLRQHV�GH�DGPLQLVWUDFLäQ�
G�� /RV� DGTXLUHQWHV� GH� ELHQHV� DIHFWRV� SRU� OH\� DO� SDJR� GH� OD� GHXGD� WULEXWDULD�� HQ� ORV�

WÚUPLQRV�GHO�DUWÞFXOR����GH�HVWD�OH\�
H�� /RV� UHSUHVHQWDQWHV� DGXDQHURV� FXDQGR� DFWëHQ� HQ� QRPEUH� \� SRU� FXHQWD� GH� VXV�

FRPLWHQWHV��1R�REVWDQWH��HVWD�UHVSRQVDELOLGDG�VXEVLGLDULD�QR�DOFDQ]DUÒ�D�OD�GHXGD�DGXDQHUD�
I�� /DV� SHUVRQDV� R� HQWLGDGHV� TXH� FRQWUDWHQ� R� VXEFRQWUDWHQ� OD� HMHFXFLäQ� GH� REUDV� R� OD�

SUHVWDFLäQ� GH� VHUYLFLRV� FRUUHVSRQGLHQWHV� D� VX� DFWLYLGDG� HFRQäPLFD� SULQFLSDO�� SRU� ODV�
REOLJDFLRQHV� WULEXWDULDV� UHODWLYDV�D� WULEXWRV�TXH�GHEDQ� UHSHUFXWLUVH�R�FDQWLGDGHV�TXH�GHEDQ�
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UHWHQHUVH�D�WUDEDMDGRUHV��SURIHVLRQDOHV�X�RWURV�HPSUHVDULRV��HQ�OD�SDUWH�TXH�FRUUHVSRQGD�D�
ODV�REUDV�R�VHUYLFLRV�REMHWR�GH�OD�FRQWUDWDFLäQ�R�VXEFRQWUDWDFLäQ�
/D�UHVSRQVDELOLGDG�SUHYLVWD�HQ�HO�SÒUUDIR�DQWHULRU�QR�VHUÒ�H[LJLEOH�FXDQGR�HO�FRQWUDWLVWD�R�

VXEFRQWUDWLVWD�KD\D�DSRUWDGR�DO�SDJDGRU�XQ�FHUWLILFDGR�HVSHFÞILFR�GH�HQFRQWUDUVH�DO�FRUULHQWH�
GH� VXV� REOLJDFLRQHV� WULEXWDULDV� HPLWLGR� D� HVWRV� HIHFWRV� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD�
GXUDQWH�ORV����PHVHV�DQWHULRUHV�DO�SDJR�GH�FDGD�IDFWXUD�FRUUHVSRQGLHQWH�D�OD�FRQWUDWDFLäQ�R�
VXEFRQWUDWDFLäQ�
/D� UHVSRQVDELOLGDG�TXHGDUÒ� OLPLWDGD�DO� LPSRUWH�GH� ORV�SDJRV�TXH�VH� UHDOLFHQ�VLQ�KDEHU�

DSRUWDGR�HO�FRQWUDWLVWD�R�VXEFRQWUDWLVWD�DO�SDJDGRU�HO�FHUWLILFDGR�GH�HQFRQWUDUVH�DO�FRUULHQWH�
GH�VXV�REOLJDFLRQHV�WULEXWDULDV��R�KDELHQGR�WUDQVFXUULGR�HO�SHUÞRGR�GH�GRFH�PHVHV�GHVGH�HO�
DQWHULRU�FHUWLILFDGR�VLQ�KDEHU�VLGR�UHQRYDGR�
/D� $GPLQLVWUDFLäQ� WULEXWDULD� HPLWLUÒ� HO� FHUWLILFDGR� D� TXH� VH� UHILHUH� HVWH� SÒUUDIR� I��� R� OR�

GHQHJDUÒ�� HQ� HO� SOD]R� GH� WUHV� GÞDV� GHVGH� VX� VROLFLWXG� SRU� HO� FRQWUDWLVWD� R� VXEFRQWUDWLVWD��
GHELHQGR�IDFLOLWDU�ODV�FRSLDV�GHO�FHUWLILFDGR�TXH�OH�VHDQ�VROLFLWDGDV�
/D�VROLFLWXG�GHO�FHUWLILFDGR�SRGUÒ�UHDOL]DUVH�SRU�HO�FRQWUDWLVWD�R�VXEFRQWUDWLVWD�FRQ�RFDVLäQ�

GH�OD�SUHVHQWDFLäQ�GH�OD�GHFODUDFLäQ�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�
GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� D� TXH� HVWÚ� REOLJDGR�� (Q� HVWH� FDVR�� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�HPLWLUÒ�HO�FHUWLILFDGR�R�OR�GHQHJDUÒ�FRQ�DUUHJOR�DO�SURFHGLPLHQWR�\�HQ�ORV�SOD]RV�TXH�
VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
J�� /DV� SHUVRQDV� R� HQWLGDGHV� TXH� WHQJDQ� HO� FRQWURO� HIHFWLYR�� WRWDO� R� SDUFLDO�� GLUHFWR� R�

LQGLUHFWR��GH� ODV�SHUVRQDV� MXUÞGLFDV�R�HQ� ODV�TXH�FRQFXUUD�XQD�YROXQWDG�UHFWRUD�FRPëQ�FRQ�
ÚVWDV��FXDQGR�UHVXOWH�DFUHGLWDGR�TXH�ODV�SHUVRQDV�MXUÞGLFDV�KDQ�VLGR�FUHDGDV�R�XWLOL]DGDV�GH�
IRUPD�DEXVLYD�R� IUDXGXOHQWD�SDUD�HOXGLU� OD� UHVSRQVDELOLGDG�SDWULPRQLDO�XQLYHUVDO� IUHQWH�D� OD�
+DFLHQGD� 3ëEOLFD� \� H[LVWD� XQLFLGDG� GH� SHUVRQDV� R� HVIHUDV� HFRQäPLFDV�� R� FRQIXVLäQ� R�
GHVYLDFLäQ�SDWULPRQLDO��/D�UHVSRQVDELOLGDG�VH�H[WHQGHUÒ�D�ODV�REOLJDFLRQHV�WULEXWDULDV�\�D�ODV�
VDQFLRQHV�GH�GLFKDV�SHUVRQDV�MXUÞGLFDV�
K�� /DV� SHUVRQDV� R� HQWLGDGHV� GH� ODV� TXH� ORV� REOLJDGRV� WULEXWDULRV� WHQJDQ� HO� FRQWURO�

HIHFWLYR�� WRWDO� R� SDUFLDO�� R� HQ� ODV� TXH� FRQFXUUD� XQD� YROXQWDG� UHFWRUD� FRPëQ� FRQ� GLFKRV�
REOLJDGRV�WULEXWDULRV��SRU�ODV�REOLJDFLRQHV�WULEXWDULDV�GH�ÚVWRV��FXDQGR�UHVXOWH�DFUHGLWDGR�TXH�
WDOHV� SHUVRQDV� R� HQWLGDGHV� KDQ� VLGR� FUHDGDV� R� XWLOL]DGDV� GH� IRUPD� DEXVLYD� R� IUDXGXOHQWD�
FRPR� PHGLR� GH� HOXVLäQ� GH� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� XQLYHUVDO� IUHQWH� D� OD� +DFLHQGD�
3ëEOLFD��VLHPSUH�TXH�FRQFXUUDQ��\D�VHD�XQD�XQLFLGDG�GH�SHUVRQDV�R�HVIHUDV�HFRQäPLFDV��\D�
XQD�FRQIXVLäQ�R�GHVYLDFLäQ�SDWULPRQLDO�
(Q�HVWRV�FDVRV�OD�UHVSRQVDELOLGDG�VH�H[WHQGHUÒ�WDPELÚQ�D�ODV�VDQFLRQHV�

���6HUÒQ� UHVSRQVDEOHV�VXEVLGLDULRV�GH� ODV�GHXGDV� WULEXWDULDV�GHULYDGDV�GH� WULEXWRV�TXH�
GHEDQ� UHSHUFXWLUVH� R� GH� FDQWLGDGHV� TXH� GHEDQ� UHWHQHUVH� D� WUDEDMDGRUHV�� SURIHVLRQDOHV� X�
RWURV� HPSUHVDULRV�� ORV� DGPLQLVWUDGRUHV� GH� KHFKR� R� GH� GHUHFKR� GH� ODV� SHUVRQDV� MXUÞGLFDV�
REOLJDGDV�D�HIHFWXDU�OD�GHFODUDFLäQ�H�LQJUHVR�GH�WDOHV�GHXGDV�FXDQGR��H[LVWLHQGR�FRQWLQXLGDG�
HQ� HO� HMHUFLFLR� GH� OD� DFWLYLGDG�� OD� SUHVHQWDFLäQ� GH� DXWROLTXLGDFLRQHV� VLQ� LQJUHVR� SRU� WDOHV�
FRQFHSWRV�WULEXWDULRV�VHD�UHLWHUDWLYD�\�SXHGD�DFUHGLWDUVH�TXH�GLFKD�SUHVHQWDFLäQ�QR�REHGHFH�
D�XQD�LQWHQFLäQ�UHDO�GH�FXPSOLU�OD�REOLJDFLäQ�WULEXWDULD�REMHWR�GH�DXWROLTXLGDFLäQ�
6H�HQWHQGHUÒ�TXH�H[LVWH�UHLWHUDFLäQ�HQ� OD�SUHVHQWDFLäQ�GH�DXWROLTXLGDFLRQHV�FXDQGR�HQ�

XQ�PLVPR�DâR�QDWXUDO��GH�IRUPD�VXFHVLYD�R�GLVFRQWLQXD��VH�KD\DQ�SUHVHQWDGR�VLQ�LQJUHVR�OD�
PLWDG�R�PÒV�GH�ODV�TXH�FRUUHVSRQGHUÞDQ��FRQ�LQGHSHQGHQFLD�GH�TXH�VH�KXELHVH�SUHVHQWDGR�
VROLFLWXG�GH�DSOD]DPLHQWR�R�IUDFFLRQDPLHQWR�\�GH�TXH�OD�SUHVHQWDFLäQ�KD\D�VLGR�UHDOL]DGD�HQ�
SOD]R�R�GH�IRUPD�H[WHPSRUÒQHD�
$� HVWRV� HIHFWRV� QR� VH� FRPSXWDUÒQ� DTXHOODV� DXWROLTXLGDFLRQHV� HQ� ODV� TXH�� KDELHQGR�

H[LVWLGR� VROLFLWXG� GH� DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR�� VH� KXELHVH� GLFWDGR� UHVROXFLäQ� GH�
FRQFHVLäQ��VDOYR�LQFXPSOLPLHQWR�SRVWHULRU�GH�ORV�PLVPRV�\�FRQ�LQGHSHQGHQFLD�GHO�PRPHQWR�
GH� GLFKR� LQFXPSOLPLHQWR�� QR� FRPSXWÒQGRVH�� HQ� QLQJëQ� FDVR�� DTXHOORV� TXH� KXELHVHQ� VLGR�
FRQFHGLGRV�FRQ�JDUDQWÞD�GHELGDPHQWH�IRUPDOL]DGD�
6H� FRQVLGHUDUÒ�� D� HIHFWRV� GH� HVWD� UHVSRQVDELOLGDG�� TXH� OD� SUHVHQWDFLäQ� GH� ODV�

DXWROLTXLGDFLRQHV�VH�KD�UHDOL]DGR�VLQ� LQJUHVR�FXDQGR��DXQ�H[LVWLHQGR� LQJUHVRV�SDUFLDOHV�HQ�
UHODFLäQ�FRQ�WRGDV�R�DOJXQDV�GH�ODV�DXWROLTXLGDFLRQHV�SUHVHQWDGDV��HO�LPSRUWH�WRWDO�UHVXOWDQWH�
GH�WDOHV�LQJUHVRV�GXUDQWH�HO�DâR�QDWXUDO�VHâDODGR�HQ�HO�VHJXQGR�SÒUUDIR�QR�VXSHUH�HO����SRU�
FLHQWR�GHO�VXPDWRULR�GH�ODV�FXRWDV�D�LQJUHVDU�DXWROLTXLGDGDV�
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6H� SUHVXPLUÒ� TXH� QR� H[LVWH� LQWHQFLäQ� UHDO� GH� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�
PHQFLRQDGDV�HQ�HO�SÒUUDIR�SULPHUR��FXDQGR�VH�KXELHVHQ�VDWLVIHFKR�FUÚGLWRV�GH�WLWXODULGDG�GH�
WHUFHURV�GH�YHQFLPLHQWR�SRVWHULRU�D�OD�IHFKD�HQ�TXH�ODV�REOLJDFLRQHV�WULEXWDULDV�D�ODV�TXH�VH�
H[WLHQGH� OD� UHVSRQVDELOLGDG� HVWDEOHFLGD� HQ� HVWD� GLVSRVLFLäQ� VH� GHYHQJDURQ� R� UHVXOWDURQ�
H[LJLEOHV�\�QR�SUHIHUHQWHV�D�ORV�FUÚGLWRV�WULEXWDULRV�GHULYDGRV�GH�HVWDV�ëOWLPDV�
���/DV� OH\HV�SRGUÒQ�HVWDEOHFHU�RWURV�VXSXHVWRV�GH�UHVSRQVDELOLGDG�VXEVLGLDULD�GLVWLQWRV�

GH�ORV�SUHYLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
���(O�SURFHGLPLHQWR�SDUD�GHFODUDU�\�H[LJLU� OD�UHVSRQVDELOLGDG�VXEVLGLDULD�VH�UHJLUÒ�SRU� OR�

GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�

7HQGUÒQ� FDSDFLGDG� GH� REUDU� HQ� HO� RUGHQ� WULEXWDULR�� DGHPÒV� GH� ODV� SHUVRQDV� TXH� OD�
WHQJDQ� FRQIRUPH� D� GHUHFKR�� ORV� PHQRUHV� GH� HGDG� \� ORV� LQFDSDFLWDGRV� HQ� ODV� UHODFLRQHV�
WULEXWDULDV�GHULYDGDV�GH�ODV�DFWLYLGDGHV�FX\R�HMHUFLFLR�OHV�HVWÚ�SHUPLWLGR�SRU�HO�RUGHQDPLHQWR�
MXUÞGLFR�VLQ�DVLVWHQFLD�GH�OD�SHUVRQD�TXH�HMHU]D�OD�SDWULD�SRWHVWDG��WXWHOD��FXUDWHOD�R�GHIHQVD�
MXGLFLDO��6H�H[FHSWëD�HO� VXSXHVWR�GH� ORV�PHQRUHV� LQFDSDFLWDGRV�FXDQGR� OD�H[WHQVLäQ�GH� OD�
LQFDSDFLWDFLäQ�DIHFWH�DO�HMHUFLFLR�\�GHIHQVD�GH�ORV�GHUHFKRV�H�LQWHUHVHV�GH�TXH�VH�WUDWH�

���3RU� ODV�SHUVRQDV�TXH�FDUH]FDQ�GH�FDSDFLGDG�GH�REUDU�DFWXDUÒQ�VXV� UHSUHVHQWDQWHV�
OHJDOHV�
���3RU�ODV�SHUVRQDV�MXUÞGLFDV�DFWXDUÒQ�ODV�SHUVRQDV�TXH�RVWHQWHQ��HQ�HO�PRPHQWR�HQ�TXH�

VH� SURGX]FDQ� ODV� DFWXDFLRQHV� WULEXWDULDV� FRUUHVSRQGLHQWHV�� OD� WLWXODULGDG� GH� ORV� äUJDQRV� D�
TXLHQHV�FRUUHVSRQGD�VX�UHSUHVHQWDFLäQ��SRU�GLVSRVLFLäQ�GH�OD�OH\�R�SRU�DFXHUGR�YÒOLGDPHQWH�
DGRSWDGR�
���3RU�ORV�HQWHV�D�ORV�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�DFWXDUÒ�HQ�

VX�UHSUHVHQWDFLäQ�HO�TXH� OD�RVWHQWH��VLHPSUH�TXH�UHVXOWH�DFUHGLWDGD�HQ� IRUPD�IHKDFLHQWH�\��
GH� QR� KDEHUVH� GHVLJQDGR� UHSUHVHQWDQWH�� VH� FRQVLGHUDUÒ� FRPR� WDO� HO� TXH� DSDUHQWHPHQWH�
HMHU]D�OD�JHVWLäQ�R�GLUHFFLäQ�\��HQ�VX�GHIHFWR��FXDOTXLHUD�GH�VXV�PLHPEURV�R�SDUWÞFLSHV�

��� /RV� REOLJDGRV� WULEXWDULRV� FRQ� FDSDFLGDG� GH� REUDU� SRGUÒQ� DFWXDU� SRU� PHGLR� GH�
UHSUHVHQWDQWH�� TXH� SRGUÒ� VHU� XQ� DVHVRU� ILVFDO�� FRQ� HO� TXH� VH� HQWHQGHUÒQ� ODV� VXFHVLYDV�
DFWXDFLRQHV�DGPLQLVWUDWLYDV��VDOYR�TXH�VH�KDJD�PDQLIHVWDFLäQ�H[SUHVD�HQ�FRQWUDULR�
��� 3DUD� LQWHUSRQHU� UHFXUVRV� R� UHFODPDFLRQHV�� GHVLVWLU� GH� HOORV�� UHQXQFLDU� D� GHUHFKRV��

DVXPLU�R�UHFRQRFHU�REOLJDFLRQHV�HQ�QRPEUH�GHO�REOLJDGR�WULEXWDULR��VROLFLWDU�GHYROXFLRQHV�GH�
LQJUHVRV�LQGHELGRV�R�UHHPEROVRV�\�HQ�ORV�UHVWDQWHV�VXSXHVWRV�HQ�TXH�VHD�QHFHVDULD�OD�ILUPD�
GHO�REOLJDGR�WULEXWDULR�HQ�ORV�SURFHGLPLHQWRV�UHJXODGRV�HQ�ORV�WÞWXORV�,,,��,9��9��9,�\�9,,�GH�HVWD�
/H\�� OD� UHSUHVHQWDFLäQ�GHEHUÒ�DFUHGLWDUVH�SRU�FXDOTXLHU�PHGLR�YÒOLGR�HQ�'HUHFKR�TXH�GHMH�
FRQVWDQFLD�ILGHGLJQD�R�PHGLDQWH�GHFODUDFLäQ�HQ�FRPSDUHFHQFLD�SHUVRQDO�GHO�LQWHUHVDGR�DQWH�
HO�äUJDQR�DGPLQLVWUDWLYR�FRPSHWHQWH�
$� HVWRV� HIHFWRV�� VHUÒQ� YÒOLGRV� ORV� GRFXPHQWRV� QRUPDOL]DGRV� GH� UHSUHVHQWDFLäQ� TXH�

DSUXHEH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�SDUD�GHWHUPLQDGRV�SURFHGLPLHQWRV�
���3DUD�ORV�DFWRV�GH�PHUR�WUÒPLWH�VH�SUHVXPLUÒ�FRQFHGLGD�OD�UHSUHVHQWDFLäQ�
��� &XDQGR� HQ� HO� PDUFR� GH� OD� FRODERUDFLäQ� VRFLDO� HQ� OD� JHVWLäQ� WULEXWDULD�� R� HQ� ORV�

VXSXHVWRV� TXH� VH� SUHYHDQ� UHJODPHQWDULDPHQWH�� VH� SUHVHQWH� SRU� PHGLRV� WHOHPÒWLFRV�
FXDOTXLHU� GRFXPHQWR� DQWH� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� HO� SUHVHQWDGRU� DFWXDUÒ� FRQ� OD�
UHSUHVHQWDFLäQ�TXH�VHD�QHFHVDULD�HQ�FDGD�FDVR��/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�UHTXHULU��
HQ� FXDOTXLHU� PRPHQWR�� OD� DFUHGLWDFLäQ� GH� GLFKD� UHSUHVHQWDFLäQ�� TXH� SRGUÒ� HIHFWXDUVH� GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
���3DUD�OD�UHDOL]DFLäQ�GH�DFWXDFLRQHV�GLVWLQWDV�GH�ODV�PHQFLRQDGDV�HQ�ORV�DSDUWDGRV������

\� �� DQWHULRUHV�� OD� UHSUHVHQWDFLäQ� SRGUÒ� DFUHGLWDUVH� GHELGDPHQWH� HQ� OD� IRUPD� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD�
��� &XDQGR�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� DSDUWDGR� ��
�� GHO� DUWÞFXOR� ��� GH� HVWD� OH\��

FRQFXUUDQ� YDULRV� WLWXODUHV� HQ� XQD� PLVPD� REOLJDFLäQ� WULEXWDULD�� VH� SUHVXPLUÒ� RWRUJDGD� OD�
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UHSUHVHQWDFLäQ� D� FXDOTXLHUD� GH� HOORV�� VDOYR� TXH� VH� SURGX]FD� PDQLIHVWDFLäQ� H[SUHVD� HQ�
FRQWUDULR��/D�OLTXLGDFLäQ�TXH�UHVXOWH�GH�GLFKDV�DFWXDFLRQHV�GHEHUÒ�VHU�QRWLILFDGD�D�WRGRV�ORV�
WLWXODUHV�GH�OD�REOLJDFLäQ�
���/D�IDOWD�R�LQVXILFLHQFLD�GHO�SRGHU�QR�LPSHGLUÒ�TXH�VH�WHQJD�SRU�UHDOL]DGR�HO�DFWR�GH�TXH�

VH� WUDWH��VLHPSUH�TXH�VH�DFRPSDâH�DTXÚO�R�VH�VXEVDQH�HO�GHIHFWR�GHQWUR�GHO�SOD]R�GH����
GÞDV��TXH�GHEHUÒ�FRQFHGHU�DO�HIHFWR�HO�äUJDQR�DGPLQLVWUDWLYR�FRPSHWHQWH�

�
��$FWXDO�DSDUWDGR���

$�ORV�HIHFWRV�GH�VXV�UHODFLRQHV�FRQ�OD�$GPLQLVWUDFLäQ�WULEXWDULD��ORV�REOLJDGRV�WULEXWDULRV�
TXH� QR� UHVLGDQ� HQ� (VSDâD� GHEHUÒQ� GHVLJQDU� XQ� UHSUHVHQWDQWH� FRQ� GRPLFLOLR� HQ� WHUULWRULR�
HVSDâRO� FXDQGR� RSHUHQ� HQ� GLFKR� WHUULWRULR� D� WUDYÚV� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH��
FXDQGR�OR�HVWDEOH]FD�H[SUHVDPHQWH�OD�QRUPDWLYD�WULEXWDULD�R�FXDQGR��SRU�ODV�FDUDFWHUÞVWLFDV�
GH�OD�RSHUDFLäQ�R�DFWLYLGDG�UHDOL]DGD�R�SRU�OD�FXDQWÞD�GH�OD�UHQWD�REWHQLGD��DVÞ�OR�UHTXLHUD�OD�
$GPLQLVWUDFLäQ�WULEXWDULD�
'LFKD�GHVLJQDFLäQ�GHEHUÒ�FRPXQLFDUVH�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�ORV�WÚUPLQRV�TXH�

OD�QRUPDWLYD�GHO�WULEXWR�VHâDOH�

���(O�GRPLFLOLR� ILVFDO�HV�HO� OXJDU�GH� ORFDOL]DFLäQ�GHO�REOLJDGR�WULEXWDULR�HQ�VXV�UHODFLRQHV�
FRQ�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
���(O�GRPLFLOLR�ILVFDO�VHUÒ�

D��3DUD�ODV�SHUVRQDV�IÞVLFDV��HO�OXJDU�GRQGH�WHQJDQ�VX�UHVLGHQFLD�KDELWXDO��1R�REVWDQWH��
SDUD� ODV� SHUVRQDV� IÞVLFDV� TXH� GHVDUUROOHQ� SULQFLSDOPHQWH� DFWLYLGDGHV� HFRQäPLFDV�� HQ� ORV�
WÚUPLQRV� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ�
FRQVLGHUDU� FRPR� GRPLFLOLR� ILVFDO� HO� OXJDU� GRQGH� HVWÚ� HIHFWLYDPHQWH� FHQWUDOL]DGD� OD� JHVWLäQ�
DGPLQLVWUDWLYD� \� OD� GLUHFFLäQ� GH� ODV� DFWLYLGDGHV� GHVDUUROODGDV�� 6L� QR� SXGLHUD� HVWDEOHFHUVH�
GLFKR� OXJDU��SUHYDOHFHUÒ�DTXHO�GRQGH� UDGLTXH�HO�PD\RU�YDORU�GHO� LQPRYLOL]DGR�HQ�HO�TXH�VH�
UHDOLFHQ�ODV�DFWLYLGDGHV�HFRQäPLFDV�
E��3DUD�ODV�SHUVRQDV�MXUÞGLFDV��VX�GRPLFLOLR�VRFLDO��VLHPSUH�TXH�HQ�ÚO�HVWÚ�HIHFWLYDPHQWH�

FHQWUDOL]DGD� VX� JHVWLäQ� DGPLQLVWUDWLYD� \� OD� GLUHFFLäQ� GH� VXV� QHJRFLRV�� (Q� RWUR� FDVR�� VH�
DWHQGHUÒ�DO�OXJDU�HQ�HO�TXH�VH�OOHYH�D�FDER�GLFKD�JHVWLäQ�R�GLUHFFLäQ�
&XDQGR�QR�SXHGD�GHWHUPLQDUVH�HO� OXJDU�GHO�GRPLFLOLR� ILVFDO�GH�DFXHUGR�FRQ� ORV�FULWHULRV�

DQWHULRUHV�SUHYDOHFHUÒ�DTXHO�GRQGH�UDGLTXH�HO�PD\RU�YDORU�GHO�LQPRYLOL]DGR�
F��3DUD�ODV�HQWLGDGHV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\��HO�TXH�

UHVXOWH�GH�DSOLFDU�ODV�UHJODV�HVWDEOHFLGDV�HQ�HO�SÒUUDIR�E��DQWHULRU�
G�� 3DUD� ODV� SHUVRQDV� R� HQWLGDGHV� QR� UHVLGHQWHV� HQ� (VSDâD�� HO� GRPLFLOLR� ILVFDO� VH�

GHWHUPLQDUÒ�VHJëQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�FDGD�WULEXWR�
(Q� GHIHFWR� GH� UHJXODFLäQ�� HO� GRPLFLOLR� VHUÒ� HO� GHO� UHSUHVHQWDQWH� DO� TXH� VH� UHILHUH� HO�

DUWÞFXOR����GH�HVWD� OH\��1R�REVWDQWH��FXDQGR� OD�SHUVRQD�R�HQWLGDG�QR�UHVLGHQWH�HQ�(VSDâD�
RSHUH�PHGLDQWH� HVWDEOHFLPLHQWR� SHUPDQHQWH�� HO� GRPLFLOLR� VHUÒ� HO� TXH� UHVXOWH� GH� DSOLFDU� D�
GLFKR� HVWDEOHFLPLHQWR� SHUPDQHQWH� ODV� UHJODV� HVWDEOHFLGDV� HQ� ORV� SÒUUDIRV� D�� \� E�� GH� HVWH�
DSDUWDGR�

���/RV�REOLJDGRV�WULEXWDULRV�GHEHUÒQ�FRPXQLFDU�VX�GRPLFLOLR�ILVFDO�\�HO�FDPELR�GHO�PLVPR�
D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� TXH� FRUUHVSRQGD�� HQ� OD� IRUPD� \� HQ� ORV� WÚUPLQRV� TXH� VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH��(O�FDPELR�GH�GRPLFLOLR�ILVFDO�QR�SURGXFLUÒ�HIHFWRV�IUHQWH�D�
OD�$GPLQLVWUDFLäQ�WULEXWDULD�KDVWD�TXH�VH�FXPSOD�FRQ�GLFKR�GHEHU�GH�FRPXQLFDFLäQ��SHUR�HOOR�
QR�LPSHGLUÒ�TXH��FRQIRUPH�D�OR�HVWDEOHFLGR�UHJODPHQWDULDPHQWH�� ORV�SURFHGLPLHQWRV�TXH�VH�
KD\DQ� LQLFLDGR� GH� RILFLR� DQWHV� GH� OD� FRPXQLFDFLäQ� GH� GLFKR� FDPELR�� SXHGDQ� FRQWLQXDU�
WUDPLWÒQGRVH�SRU�HO�äUJDQR�FRUUHVSRQGLHQWH�DO�GRPLFLOLR�LQLFLDO��VLHPSUH�TXH�ODV�QRWLILFDFLRQHV�
GHULYDGDV�GH�GLFKRV�SURFHGLPLHQWRV�VH�UHDOLFHQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�����
GH�HVWD�OH\�
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���&DGD�$GPLQLVWUDFLäQ�SRGUÒ�FRPSUREDU�\�UHFWLILFDU�HO�GRPLFLOLR�ILVFDO�GHFODUDGR�SRU�ORV�
REOLJDGRV� WULEXWDULRV� HQ� UHODFLäQ� FRQ� ORV� WULEXWRV� FX\D� JHVWLäQ� OH� FRPSHWD� FRQ� DUUHJOR� DO�
SURFHGLPLHQWR�TXH�VH�ILMH�UHJODPHQWDULDPHQWH�

/D� REOLJDFLäQ� WULEXWDULD� SULQFLSDO� \� OD� REOLJDFLäQ� GH� UHDOL]DU� SDJRV� D� FXHQWD� VH�
GHWHUPLQDUÒQ�D�SDUWLU�GH�ODV�EDVHV�WULEXWDULDV��ORV�WLSRV�GH�JUDYDPHQ�\�ORV�GHPÒV�HOHPHQWRV�
SUHYLVWRV�HQ�HVWH�FDSÞWXOR��VHJëQ�GLVSRQJD�OD�OH\�GH�FDGD�WULEXWR�

��� /D� EDVH� LPSRQLEOH� HV� OD�PDJQLWXG� GLQHUDULD� R� GH� RWUD� QDWXUDOH]D� TXH� UHVXOWD� GH� OD�
PHGLFLäQ�R�YDORUDFLäQ�GHO�KHFKR�LPSRQLEOH�
���/D�EDVH�LPSRQLEOH�SRGUÒ�GHWHUPLQDUVH�SRU�ORV�VLJXLHQWHV�PÚWRGRV�

D��(VWLPDFLäQ�GLUHFWD�
E��(VWLPDFLäQ�REMHWLYD�
F��(VWLPDFLäQ�LQGLUHFWD�

���/DV�EDVHV� LPSRQLEOHV�VH�GHWHUPLQDUÒQ�FRQ�FDUÒFWHU�JHQHUDO�D� WUDYÚV�GHO�PÚWRGR�GH�
HVWLPDFLäQ� GLUHFWD�� 1R� REVWDQWH�� OD� OH\� SRGUÒ� HVWDEOHFHU� ORV� VXSXHVWRV� HQ� TXH� VHD� GH�
DSOLFDFLäQ�HO�PÚWRGR�GH�HVWLPDFLäQ�REMHWLYD�� TXH� WHQGUÒ�� HQ� WRGR� FDVR�� FDUÒFWHU� YROXQWDULR�
SDUD�ORV�REOLJDGRV�WULEXWDULRV�
���/D�HVWLPDFLäQ�LQGLUHFWD�WHQGUÒ�FDUÒFWHU�VXEVLGLDULR�UHVSHFWR�GH�ORV�GHPÒV�PÚWRGRV�GH�

GHWHUPLQDFLäQ�\�VH�DSOLFDUÒ�FXDQGR�VH�SURGX]FD�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�
DUWÞFXOR����GH�HVWD�OH\�

(O� PÚWRGR� GH� HVWLPDFLäQ� GLUHFWD� SRGUÒ� XWLOL]DUVH� SRU� HO� FRQWULEX\HQWH� \� SRU� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� GH� FDGD� WULEXWR�� $�
HVWRV� HIHFWRV�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� XWLOL]DUÒ� ODV� GHFODUDFLRQHV� R� GRFXPHQWRV�
SUHVHQWDGRV��ORV�GDWRV�FRQVLJQDGRV�HQ�OLEURV�\�UHJLVWURV�FRPSUREDGRV�DGPLQLVWUDWLYDPHQWH�\�
ORV� GHPÒV� GRFXPHQWRV�� MXVWLILFDQWHV� \� GDWRV� TXH� WHQJDQ� UHODFLäQ� FRQ� ORV� HOHPHQWRV� GH� OD�
REOLJDFLäQ�WULEXWDULD�

(O� PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� SRGUÒ� XWLOL]DUVH� SDUD� OD� GHWHUPLQDFLäQ� GH� OD� EDVH�
LPSRQLEOH�PHGLDQWH�OD�DSOLFDFLäQ�GH�ODV�PDJQLWXGHV��ÞQGLFHV��PäGXORV�R�GDWRV�SUHYLVWRV�HQ�OD�
QRUPDWLYD�SURSLD�GH�FDGD�WULEXWR�

���(O�PÚWRGR�GH�HVWLPDFLäQ� LQGLUHFWD�VH�DSOLFDUÒ�FXDQGR� OD�$GPLQLVWUDFLäQ� WULEXWDULD�QR�
SXHGD�GLVSRQHU�GH�ORV�GDWRV�QHFHVDULRV�SDUD�OD�GHWHUPLQDFLäQ�FRPSOHWD�GH�OD�EDVH�LPSRQLEOH�
FRPR�FRQVHFXHQFLD�GH�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��)DOWD�GH�SUHVHQWDFLäQ�GH�GHFODUDFLRQHV�R�SUHVHQWDFLäQ�GH�GHFODUDFLRQHV�LQFRPSOHWDV�
R�LQH[DFWDV�
E��5HVLVWHQFLD��REVWUXFFLäQ��H[FXVD�R�QHJDWLYD�D�OD�DFWXDFLäQ�LQVSHFWRUD�
F��,QFXPSOLPLHQWR�VXVWDQFLDO�GH�ODV�REOLJDFLRQHV�FRQWDEOHV�R�UHJLVWUDOHV�
G��'HVDSDULFLäQ�R�GHVWUXFFLäQ��DXQ�SRU�FDXVD�GH�IXHU]D�PD\RU��GH�ORV� OLEURV�\�UHJLVWURV�

FRQWDEOHV�R�GH�ORV�MXVWLILFDQWHV�GH�ODV�RSHUDFLRQHV�DQRWDGDV�HQ�ORV�PLVPRV�
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���/DV�EDVHV�R�UHQGLPLHQWRV�VH�GHWHUPLQDUÒQ�PHGLDQWH�OD�DSOLFDFLäQ�GH�FXDOTXLHUD�GH�ORV�
VLJXLHQWHV�PHGLRV�R�GH�YDULRV�GH�HOORV�FRQMXQWDPHQWH�

D��$SOLFDFLäQ�GH�ORV�GDWRV�\�DQWHFHGHQWHV�GLVSRQLEOHV�TXH�VHDQ�UHOHYDQWHV�DO�HIHFWR�
E�� 8WLOL]DFLäQ� GH� DTXHOORV� HOHPHQWRV� TXH� LQGLUHFWDPHQWH� DFUHGLWHQ� OD� H[LVWHQFLD� GH� ORV�

ELHQHV�\�GH� ODV� UHQWDV��DVÞ� FRPR�GH� ORV� LQJUHVRV�� YHQWDV�� FRVWHV�\� UHQGLPLHQWRV�TXH�VHDQ�
QRUPDOHV� HQ� HO� UHVSHFWLYR� VHFWRU� HFRQäPLFR�� DWHQGLGDV� ODV� GLPHQVLRQHV� GH� ODV� XQLGDGHV�
SURGXFWLYDV�R�IDPLOLDUHV�TXH�GHEDQ�FRPSDUDUVH�HQ�WÚUPLQRV�WULEXWDULRV�
F�� 9DORUDFLäQ� GH� ODV� PDJQLWXGHV�� ÞQGLFHV�� PäGXORV� R� GDWRV� TXH� FRQFXUUDQ� HQ� ORV�

UHVSHFWLYRV� REOLJDGRV� WULEXWDULRV�� VHJëQ� ORV� GDWRV� R� DQWHFHGHQWHV� TXH� VH� SRVHDQ� GH�
VXSXHVWRV�VLPLODUHV�R�HTXLYDOHQWHV�

��� &XDQGR� UHVXOWH� DSOLFDEOH� HO� PÚWRGR� GH� HVWLPDFLäQ� LQGLUHFWD�� VH� VHJXLUÒ� HO�
SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�

/D� EDVH� OLTXLGDEOH� HV� OD� PDJQLWXG� UHVXOWDQWH� GH� SUDFWLFDU�� HQ� VX� FDVR�� HQ� OD� EDVH�
LPSRQLEOH�ODV�UHGXFFLRQHV�HVWDEOHFLGDV�HQ�OD�OH\�

��� (O� WLSR� GH� JUDYDPHQ� HV� OD� FLIUD�� FRHILFLHQWH� R� SRUFHQWDMH� TXH� VH� DSOLFD� D� OD� EDVH�
OLTXLGDEOH�SDUD�REWHQHU�FRPR�UHVXOWDGR�OD�FXRWD�ÞQWHJUD�
��� /RV� WLSRV� GH� JUDYDPHQ�SXHGHQ� VHU� HVSHFÞILFRV� R� SRUFHQWXDOHV�� \� GHEHUÒQ� DSOLFDUVH�

VHJëQ�GLVSRQJD�OD�OH\�SURSLD�GH�FDGD�WULEXWR�D�FDGD�XQLGDG��FRQMXQWR�GH�XQLGDGHV�R�WUDPR�GH�
OD�EDVH�OLTXLGDEOH�
(O�FRQMXQWR�GH� WLSRV�GH�JUDYDPHQ�DSOLFDEOHV�D� ODV�GLVWLQWDV�XQLGDGHV�R� WUDPRV�GH�EDVH�

OLTXLGDEOH�HQ�XQ�WULEXWR�VH�GHQRPLQDUÒ�WDULID�
��� /D� OH\� SRGUÒ� SUHYHU� OD� DSOLFDFLäQ� GH� XQ� WLSR� FHUR�� DVÞ� FRPR� GH� WLSRV� UHGXFLGRV� R�

ERQLILFDGRV�

���/D�FXRWD�ÞQWHJUD�VH�GHWHUPLQDUÒ�

D��$SOLFDQGR�HO�WLSR�GH�JUDYDPHQ�D�OD�EDVH�OLTXLGDEOH�
E��6HJëQ�FDQWLGDG�ILMD�VHâDODGD�DO�HIHFWR�

��� 3DUD� HO� FÒOFXOR� GH� OD� FXRWD� ÞQWHJUD� SRGUÒQ� XWLOL]DUVH� ORV�PÚWRGRV� GH� GHWHUPLQDFLäQ�
SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
��� /D� FXRWD� ÞQWHJUD�GHEHUÒ� UHGXFLUVH�GH�RILFLR� FXDQGR�GH� OD� DSOLFDFLäQ�GH� ORV� WLSRV�GH�

JUDYDPHQ�UHVXOWH�TXH�D�XQ�LQFUHPHQWR�GH�OD�EDVH�FRUUHVSRQGH�XQD�SRUFLäQ�GH�FXRWD�VXSHULRU�
D�GLFKR�LQFUHPHQWR��/D�UHGXFFLäQ�GHEHUÒ�FRPSUHQGHU�DO�PHQRV�GLFKR�H[FHVR�
6H�H[FHSWëDQ�GH�HVWD�UHJOD�ORV�FDVRV�HQ�TXH�OD�GHXGD�WULEXWDULD�GHED�SDJDUVH�SRU�PHGLR�

GH�HIHFWRV�WLPEUDGRV�
��� (O� LPSRUWH� GH� OD� FXRWD� ÞQWHJUD� SRGUÒ� PRGLILFDUVH� PHGLDQWH� OD� DSOLFDFLäQ� GH� ODV�

UHGXFFLRQHV�R�OÞPLWHV�TXH�OD�OH\�GH�FDGD�WULEXWR�HVWDEOH]FD�HQ�FDGD�FDVR�
���/D�FXRWD� OÞTXLGD�VHUÒ�HO� UHVXOWDGR�GH�DSOLFDU�VREUH� OD�FXRWD� ÞQWHJUD� ODV�GHGXFFLRQHV��

ERQLILFDFLRQHV��DGLFLRQHV�R�FRHILFLHQWHV�SUHYLVWRV��HQ�VX�FDVR��HQ�OD�OH\�GH�FDGD�WULEXWR�
���/D�FXRWD�GLIHUHQFLDO�VHUÒ�HO�UHVXOWDGR�GH�PLQRUDU�OD�FXRWD�OÞTXLGD�HQ�HO�LPSRUWH�GH�ODV�

GHGXFFLRQHV�� SDJRV� IUDFFLRQDGRV�� UHWHQFLRQHV�� LQJUHVRV� D� FXHQWD� \� FXRWDV�� FRQIRUPH� D� OD�
QRUPDWLYD�GH�FDGD�WULEXWR�

��� (O� YDORU� GH� ODV� UHQWDV�� SURGXFWRV�� ELHQHV� \� GHPÒV� HOHPHQWRV� GHWHUPLQDQWHV� GH� OD�
REOLJDFLäQ� WULEXWDULD� SRGUÒ� VHU� FRPSUREDGR� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD� PHGLDQWH� ORV�
VLJXLHQWHV�PHGLRV�

D��&DSLWDOL]DFLäQ�R� LPSXWDFLäQ�GH� UHQGLPLHQWRV�DO�SRUFHQWDMH�TXH� OD� OH\�GH�FDGD� WULEXWR�
VHâDOH�
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E�� (VWLPDFLäQ� SRU� UHIHUHQFLD� D� ORV� YDORUHV� TXH� ILJXUHQ� HQ� ORV� UHJLVWURV� RILFLDOHV� GH�
FDUÒFWHU�ILVFDO�
'LFKD� HVWLPDFLäQ� SRU� UHIHUHQFLD� SRGUÒ� FRQVLVWLU� HQ� OD� DSOLFDFLäQ� GH� ORV� FRHILFLHQWHV�

PXOWLSOLFDGRUHV�TXH�VH�GHWHUPLQHQ�\�SXEOLTXHQ�SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD�FRPSHWHQWH��
HQ� ORV� WÚUPLQRV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� D� ORV� YDORUHV� TXH� ILJXUHQ� HQ� HO�
UHJLVWUR�RILFLDO�GH�FDUÒFWHU�ILVFDO�TXH�VH�WRPH�FRPR�UHIHUHQFLD�D�HIHFWRV�GH�OD�YDORUDFLäQ�GH�
FDGD�WLSR�GH�ELHQHV��7UDWÒQGRVH�GH�ELHQHV�LQPXHEOHV��HO�UHJLVWUR�RILFLDO�GH�FDUÒFWHU�ILVFDO�TXH�
VH� WRPDUÒ�FRPR�UHIHUHQFLD�D�HIHFWRV�GH�GHWHUPLQDU� ORV�FRHILFLHQWHV�PXOWLSOLFDGRUHV�SDUD� OD�
YDORUDFLäQ�GH�GLFKRV�ELHQHV�VHUÒ�HO�&DWDVWUR�,QPRELOLDULR�
F��3UHFLRV�PHGLRV�HQ�HO�PHUFDGR�
G��&RWL]DFLRQHV�HQ�PHUFDGRV�QDFLRQDOHV�\�H[WUDQMHURV�
H��'LFWDPHQ�GH�SHULWRV�GH�OD�$GPLQLVWUDFLäQ�
I��9DORU�DVLJQDGR�D�ORV�ELHQHV�HQ�ODV�SäOL]DV�GH�FRQWUDWRV�GH�VHJXURV�
J�� 9DORU� DVLJQDGR� SDUD� OD� WDVDFLäQ� GH� ODV� ILQFDV� KLSRWHFDGDV� HQ� FXPSOLPLHQWR� GH� OR�

SUHYLVWR�HQ�OD�OHJLVODFLäQ�KLSRWHFDULD�
K�� 3UHFLR� R� YDORU� GHFODUDGR� FRUUHVSRQGLHQWH� D� RWUDV� WUDQVPLVLRQHV� GHO� PLVPR� ELHQ��

WHQLHQGR� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV� GH� ÚVWDV�� UHDOL]DGDV� GHQWUR� GHO� SOD]R� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD�
L��&XDOTXLHU�RWUR�PHGLR�TXH�VH�GHWHUPLQH�HQ�OD�OH\�SURSLD�GH�FDGD�WULEXWR�

��� /D� WDVDFLäQ�SHULFLDO� FRQWUDGLFWRULD�SRGUÒ�XWLOL]DUVH�SDUD� FRQILUPDU�R� FRUUHJLU� HQ� FDGD�
FDVR� ODV� YDORUDFLRQHV� UHVXOWDQWHV� GH� OD� DSOLFDFLäQ� GH� ORV� PHGLRV� GHO� DSDUWDGR� �� GH� HVWH�
DUWÞFXOR�
��� /DV�QRUPDV�GH� FDGD� WULEXWR� UHJXODUÒQ� OD�DSOLFDFLäQ�GH� ORV�PHGLRV�GH� FRPSUREDFLäQ�

VHâDODGRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
��� /D� FRPSUREDFLäQ� GH� YDORUHV� GHEHUÒ� VHU� UHDOL]DGD� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD� D�

WUDYÚV� GHO� SURFHGLPLHQWR� SUHYLVWR� HQ� ORV� DUWÞFXORV� ���� \� ���� GH� HVWD� OH\�� FXDQGR� GLFKD�
FRPSUREDFLäQ�VHD�HO�ëQLFR�REMHWR�GHO�SURFHGLPLHQWR��R�FXDQGR�VH�VXVWDQFLH�HQ�HO�FXUVR�GH�
RWUR�SURFHGLPLHQWR�GH�ORV�UHJXODGRV�HQ�HO�WÞWXOR�,,,��FRPR�XQD�DFWXDFLäQ�FRQFUHWD�GHO�PLVPR��
\�HQ�WRGR�FDVR�VHUÒ�DSOLFDEOH�OR�GLVSXHVWR�HQ�GLFKRV�DUWÞFXORV�VDOYR�HO�DSDUWDGR���GHO�DUWÞFXOR�
����GH�HVWD�OH\�

���/D�GHXGD�WULEXWDULD�HVWDUÒ�FRQVWLWXLGD�SRU�OD�FXRWD�R�FDQWLGDG�D�LQJUHVDU�TXH�UHVXOWH�GH�
OD�REOLJDFLäQ�WULEXWDULD�SULQFLSDO�R�GH�ODV�REOLJDFLRQHV�GH�UHDOL]DU�SDJRV�D�FXHQWD�
���$GHPÒV��OD�GHXGD�WULEXWDULD�HVWDUÒ�LQWHJUDGD��HQ�VX�FDVR��SRU�

D��(O�LQWHUÚV�GH�GHPRUD�
E��/RV�UHFDUJRV�SRU�GHFODUDFLäQ�H[WHPSRUÒQHD�
F��/RV�UHFDUJRV�GHO�SHUÞRGR�HMHFXWLYR�
G��/RV�UHFDUJRV�H[LJLEOHV�OHJDOPHQWH�VREUH�ODV�EDVHV�R�ODV�FXRWDV��D�IDYRU�GHO�7HVRUR�R�

GH�RWURV�HQWHV�SëEOLFRV�

��� /DV� VDQFLRQHV� WULEXWDULDV�TXH�SXHGDQ� LPSRQHUVH�GH�DFXHUGR� FRQ� OR�GLVSXHVWR�HQ�HO�
WÞWXOR� ,9� GH� HVWD� OH\� QR� IRUPDUÒQ� SDUWH� GH� OD� GHXGD� WULEXWDULD�� SHUR� HQ� VX� UHFDXGDFLäQ� VH�
DSOLFDUÒQ�ODV�QRUPDV�LQFOXLGDV�HQ�HO�FDSÞWXOR�9�GHO�WÞWXOR�,,,�GH�HVWD�OH\�

��� /DV� GHXGDV� WULEXWDULDV� SRGUÒQ� H[WLQJXLUVH� SRU� SDJR�� SUHVFULSFLäQ�� FRPSHQVDFLäQ� R�
FRQGRQDFLäQ�� SRU� ORV�PHGLRV� SUHYLVWRV� HQ� OD� QRUPDWLYD� DGXDQHUD� \� SRU� ORV� GHPÒV�PHGLRV�
SUHYLVWRV�HQ�ODV�OH\HV�
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���(O�SDJR�� OD�FRPSHQVDFLäQ�� OD�GHGXFFLäQ�VREUH� WUDQVIHUHQFLDV�R� OD�FRQGRQDFLäQ�GH� OD�
GHXGD� WULEXWDULD� WLHQH� HIHFWRV� OLEHUDWRULRV� H[FOXVLYDPHQWH� SRU� HO� LPSRUWH� SDJDGR��
FRPSHQVDGR��GHGXFLGR�R�FRQGRQDGR�

��� (O� SDJR� GH� OD� GHXGD� WULEXWDULD� VH� HIHFWXDUÒ� HQ� HIHFWLYR�� 3RGUÒ� HIHFWXDUVH�PHGLDQWH�
HIHFWRV�WLPEUDGRV�FXDQGR�DVÞ�VH�GLVSRQJD�UHJODPHQWDULDPHQWH�
(O�SDJR�GH�ODV�GHXGDV�HQ�HIHFWLYR�SRGUÒ�HIHFWXDUVH�SRU�ORV�PHGLRV�\�HQ�OD�IRUPD�TXH�VH�

GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
/D� QRUPDWLYD� WULEXWDULD� UHJXODUÒ� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� SDUD� TXH� HO� SDJR� SXHGD�

HIHFWXDUVH�XWLOL]DQGR�WÚFQLFDV�\�PHGLRV�HOHFWUäQLFRV��LQIRUPÒWLFRV�R�WHOHPÒWLFRV�
��� 3RGUÒ� DGPLWLUVH� HO� SDJR� HQ� HVSHFLH� GH� OD� GHXGD� WULEXWDULD� HQ� SHUÞRGR� YROXQWDULR� R�

HMHFXWLYR�FXDQGR�XQD�OH\�OR�GLVSRQJD�H[SUHVDPHQWH�\�HQ�ORV�WÚUPLQRV�\�FRQGLFLRQHV�TXH�VH�
SUHYHDQ�UHJODPHQWDULDPHQWH�

��� 6H� HQWLHQGH� SDJDGD� HQ� HIHFWLYR� XQD� GHXGD� WULEXWDULD� FXDQGR� VH� KD\D� UHDOL]DGR� HO�
LQJUHVR� GH� VX� LPSRUWH� HQ� ODV� FDMDV� GH� ORV� äUJDQRV� FRPSHWHQWHV�� RILFLQDV� UHFDXGDGRUDV� R�
HQWLGDGHV�DXWRUL]DGDV�SDUD�VX�DGPLVLäQ�
��� (Q� FDVR� GH� HPSOHR� GH� HIHFWRV� WLPEUDGRV� VH� HQWHQGHUÒ� SDJDGD� OD� GHXGD� WULEXWDULD�

FXDQGR�DTXÚOORV�VH�XWLOLFHQ�HQ�OD�IRUPD�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�
��� (O� SDJR� HQ� HVSHFLH� H[WLQJXLUÒ� OD� GHXGD� WULEXWDULD� HQ� HO� PRPHQWR� VHâDODGR� HQ� ODV�

QRUPDV�TXH�OR�UHJXOHQ�

��� /DV� GHXGDV� WULEXWDULDV� UHVXOWDQWHV� GH� XQD� DXWROLTXLGDFLäQ� GHEHUÒQ� SDJDUVH� HQ� ORV�
SOD]RV�TXH�HVWDEOH]FD�OD�QRUPDWLYD�GH�FDGD�WULEXWR�
��� (Q� HO� FDVR� GH� GHXGDV� WULEXWDULDV� UHVXOWDQWHV� GH� OLTXLGDFLRQHV� SUDFWLFDGDV� SRU� OD�

$GPLQLVWUDFLäQ��HO�SDJR�HQ�SHUÞRGR�YROXQWDULR�GHEHUÒ�KDFHUVH�HQ�ORV�VLJXLHQWHV�SOD]RV�

D�� 6L� OD� QRWLILFDFLäQ� GH� OD� OLTXLGDFLäQ� VH� UHDOL]D� HQWUH� ORV� GÞDV� XQR� \� ��� GH� FDGD�PHV��
GHVGH�OD�IHFKD�GH�UHFHSFLäQ�GH�OD�QRWLILFDFLäQ�KDVWD�HO�GÞD����GHO�PHV�SRVWHULRU�R��VL�ÚVWH�QR�
IXHUD�KÒELO��KDVWD�HO�LQPHGLDWR�KÒELO�VLJXLHQWH�
E��6L� OD�QRWLILFDFLäQ�GH� OD� OLTXLGDFLäQ�VH�UHDOL]D�HQWUH� ORV�GÞDV����\�ëOWLPR�GH�FDGD�PHV��

GHVGH�OD�IHFKD�GH�UHFHSFLäQ�GH�OD�QRWLILFDFLäQ�KDVWD�HO�GÞD�FLQFR�GHO�VHJXQGR�PHV�SRVWHULRU�
R��VL�ÚVWH�QR�IXHUD�KÒELO��KDVWD�HO�LQPHGLDWR�KÒELO�VLJXLHQWH�

���(O�SDJR�HQ�SHUÞRGR�YROXQWDULR�GH�ODV�GHXGDV�GH�QRWLILFDFLäQ�FROHFWLYD�\�SHULäGLFD�TXH�
QR�WHQJDQ�HVWDEOHFLGR�RWUR�SOD]R�HQ�VXV�QRUPDV�UHJXODGRUDV�GHEHUÒ�HIHFWXDUVH�HQ�HO�SHUÞRGR�
FRPSUHQGLGR�HQWUH�HO�GÞD�XQR�GH�VHSWLHPEUH�\�HO����GH�QRYLHPEUH�R��VL�ÚVWH�QR�IXHUD�KÒELO��
KDVWD�HO�LQPHGLDWR�KÒELO�VLJXLHQWH�
/D�$GPLQLVWUDFLäQ�WULEXWDULD�FRPSHWHQWH�SRGUÒ�PRGLILFDU�HO�SOD]R�VHâDODGR�HQ�HO�SÒUUDIR�

DQWHULRU�VLHPSUH�TXH�GLFKR�SOD]R�QR�VHD�LQIHULRU�D�GRV�PHVHV�
��� /DV� GHXGDV� TXH� GHEDQ� DERQDUVH� PHGLDQWH� HIHFWRV� WLPEUDGRV� VH� SDJDUÒQ� HQ� HO�

PRPHQWR�GH�OD�UHDOL]DFLäQ�GHO�KHFKR�LPSRQLEOH��VL�QR�VH�GLVSRQH�RWUR�SOD]R�HQ�VX�QRUPDWLYD�
HVSHFÞILFD�
���8QD�YH]� LQLFLDGR�HO�SHUÞRGR�HMHFXWLYR�\�QRWLILFDGD� OD�SURYLGHQFLD�GH�DSUHPLR��HO�SDJR�

GH�OD�GHXGD�WULEXWDULD�GHEHUÒ�HIHFWXDUVH�HQ�ORV�VLJXLHQWHV�SOD]RV�

D��6L� OD�QRWLILFDFLäQ�GH� OD�SURYLGHQFLD� VH� UHDOL]D�HQWUH� ORV�GÞDV�XQR�\����GH�FDGD�PHV��
GHVGH� OD� IHFKD�GH� UHFHSFLäQ�GH� OD�QRWLILFDFLäQ�KDVWD�HO� GÞD����GH�GLFKR�PHV�R�� VL� ÚVWH�QR�
IXHUD�KÒELO��KDVWD�HO�LQPHGLDWR�KÒELO�VLJXLHQWH�
E��6L�OD�QRWLILFDFLäQ�GH�OD�SURYLGHQFLD�VH�UHDOL]D�HQWUH�ORV�GÞDV����\�ëOWLPR�GH�FDGD�PHV��

GHVGH�OD�IHFKD�GH�UHFHSFLäQ�GH�OD�QRWLILFDFLäQ�KDVWD�HO�GÞD�FLQFR�GHO�PHV�VLJXLHQWH�R��VL�ÚVWH�
QR�IXHUD�KÒELO��KDVWD�HO�LQPHGLDWR�KÒELO�VLJXLHQWH�
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���(O�SDJR�GH� ODV�GHXGDV�GH� WLWXODULGDG�GH�RWURV�(VWDGRV�R�HQWLGDGHV� LQWHUQDFLRQDOHV�R�
VXSUDQDFLRQDOHV�FX\D�DFWXDFLäQ�UHFDXGDWRULD�VH�UHDOLFH�HQ�HO�PDUFR�GH�OD�DVLVWHQFLD�PXWXD�
VHUÒ�UHTXHULGR�DO�REOLJDGR�WULEXWDULR��TXH�GHEHUÒ�HIHFWXDUOR�HQ�ORV�VLJXLHQWHV�SOD]RV�

D��6L� OD�QRWLILFDFLäQ�GHO� LQVWUXPHQWR�GH�HMHFXFLäQ�VH� UHDOL]D�HQWUH� ORV�GÞDV�XQR�\����GH�
FDGD�PHV��GHVGH�OD�IHFKD�GH�UHFHSFLäQ�GH�OD�QRWLILFDFLäQ�KDVWD�HO�GÞD����GH�GLFKR�PHV�R��VL�
ÚVWH�QR�IXHUD�KÒELO��KDVWD�HO�LQPHGLDWR�KÒELO�VLJXLHQWH�
E��6L�OD�QRWLILFDFLäQ�GHO�LQVWUXPHQWR�GH�HMHFXFLäQ�VH�UHDOL]D�HQWUH�ORV�GÞDV����\�ëOWLPR�GH�

FDGD�PHV��GHVGH�OD�IHFKD�GH�UHFHSFLäQ�GH�OD�QRWLILFDFLäQ�KDVWD�HO�GÞD�FLQFR�GHO�PHV�VLJXLHQWH�
R��VL�ÚVWH�QR�IXHUD�KÒELO��KDVWD�HO�LQPHGLDWR�KÒELO�VLJXLHQWH�
1R�REVWDQWH�OR�DQWHULRU��FXDQGR�OD�QRUPD�UHJXODGRUD�GH�OD�DVLVWHQFLD�PXWXD�OR�SHUPLWD��OD�

$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�GHVDUUROODU�DFWXDFLRQHV�UHFDXGDWRULDV�GHVGH�OD�UHFHSFLäQ�GH�
OD� VROLFLWXG� GH� FREUR� GHO� (VWDGR� R� HQWLGDG� LQWHUQDFLRQDO� R� VXSUDQDFLRQDO� UHTXLUHQWH�� VLQ�
QHFHVLGDG�GH�TXH�KD\D�FRQFOXLGR�HO�SOD]R�DO�TXH�VH�UHILHUH�HVWH�DSDUWDGR�

��� /DV� GHXGDV� WULEXWDULDV� DGXDQHUDV� \� ILVFDOHV� GHULYDGDV� GH� RSHUDFLRQHV� GH� FRPHUFLR�
H[WHULRU�GHEHUÒQ�SDJDUVH�HQ�HO�SOD]R�HVWDEOHFLGR�SRU�VX�SURSLD�QRUPDWLYD�
���(Q�ORV�VXSXHVWRV�HQ�ORV�TXH�OD�OH\�GH�FDGD�WULEXWR�OR�HVWDEOH]FD��HO�LQJUHVR�GH�OD�GHXGD�

GH�XQ�REOLJDGR�WULEXWDULR�SRGUÒ�VXVSHQGHUVH�WRWDO�R�SDUFLDOPHQWH��VLQ�DSRUWDFLäQ�GH�JDUDQWÞD�
\�D�VROLFLWXG�GH�ÚVWH��VL�RWUR�REOLJDGR�SUHVHQWD�XQD�GHFODUDFLäQ�R�DXWROLTXLGDFLäQ�GH� OD�TXH�
UHVXOWH� XQD� FDQWLGDG� D� GHYROYHU� R� XQD� FRPXQLFDFLäQ� GH� GDWRV�� FRQ� LQGLFDFLäQ� GH� TXH� HO�
LPSRUWH�GH�OD�GHYROXFLäQ�TXH�SXHGD�VHU�UHFRQRFLGR�VH�GHVWLQH�D�OD�FDQFHODFLäQ�GH�OD�GHXGD�
FX\D�VXVSHQVLäQ�VH�SUHWHQGH�
(O�LPSRUWH�GH�OD�GHXGD�VXVSHQGLGD�QR�SRGUÒ�VHU�VXSHULRU�D�OD�GHYROXFLäQ�VROLFLWDGD�
/D�GHXGD�VXVSHQGLGD�TXHGDUÒ�WRWDO�R�SDUFLDOPHQWH�H[WLQJXLGD�HQ�HO�LPSRUWH�TXH�SURFHGD�

GH� OD� GHYROXFLäQ� UHFRQRFLGD�� VLQ� TXH� VHDQ� H[LJLEOHV� LQWHUHVHV� GH� GHPRUD� VREUH� OD� GHXGD�
FDQFHODGD�FRQ�FDUJR�D�OD�GHYROXFLäQ�
���(O� LQJUHVR�GH� OD�GHXGD�GH�XQ�REOLJDGR� WULEXWDULR�VH�VXVSHQGHUÒ� WRWDO�R�SDUFLDOPHQWH��

VLQ� DSRUWDFLäQ� GH� JDUDQWÞDV�� FXDQGR� VH� FRPSUXHEH� TXH� SRU� OD� PLVPD� RSHUDFLäQ� VH� KD�
VDWLVIHFKR� D� OD� PLVPD� X� RWUD� $GPLQLVWUDFLäQ� XQD� GHXGD� WULEXWDULD� R� VH� KD� VRSRUWDGR� OD�
UHSHUFXVLäQ� GH� RWUR� LPSXHVWR�� VLHPSUH� TXH� HO� SDJR� UHDOL]DGR� R� OD� UHSHUFXVLäQ� VRSRUWDGD�
IXHUD�LQFRPSDWLEOH�FRQ�OD�GHXGD�H[LJLGD�\��DGHPÒV��HQ�HVWH�ëOWLPR�FDVR��HO�VXMHWR�SDVLYR�QR�
WHQJD�GHUHFKR�D�OD�FRPSOHWD�GHGXFFLäQ�GHO�LPSRUWH�VRSRUWDGR�LQGHELGDPHQWH�
5HJODPHQWDULDPHQWH� VH� UHJXODUÒ� HO� SURFHGLPLHQWR� SDUD� OD� H[WLQFLäQ� GH� ODV� GHXGDV�

WULEXWDULDV�D�ODV�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�\��HQ�ORV�FDVRV�HQ�TXH�VH�KDOOHQ�LPSOLFDGDV�
GRV�$GPLQLVWUDFLRQHV�WULEXWDULDV��ORV�PHFDQLVPRV�GH�FRPSHQVDFLäQ�HQWUH�ÚVWDV�

��� /DV�GHXGDV� WULEXWDULDV� VRQ�DXWäQRPDV��(O� REOLJDGR�DO� SDJR�GH� YDULDV� GHXGDV�SRGUÒ�
LPSXWDU�FDGD�SDJR�D�OD�GHXGD�TXH�OLEUHPHQWH�GHWHUPLQH�
��� (O� FREUR� GH� XQ� GÚELWR� GH� YHQFLPLHQWR� SRVWHULRU� QR� H[WLQJXH� HO� GHUHFKR� GH� OD�

$GPLQLVWUDFLäQ�WULEXWDULD�D�SHUFLELU�ORV�DQWHULRUHV�HQ�GHVFXELHUWR�
��� (Q� ORV� FDVRV� GH� HMHFXFLäQ� IRU]RVD� HQ� TXH� VH� KXELHUDQ� DFXPXODGR� YDULDV� GHXGDV�

WULEXWDULDV� GHO� PLVPR� REOLJDGR� WULEXWDULR� \� QR� SXGLHUDQ� H[WLQJXLUVH� WRWDOPHQWH�� OD�
$GPLQLVWUDFLäQ� WULEXWDULD�� VDOYR� OR�GLVSXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH��DSOLFDUÒ�HO�SDJR�D� OD�
GHXGD�PÒV�DQWLJXD��6X�DQWLJíHGDG�VH�GHWHUPLQDUÒ�GH�DFXHUGR�FRQ�OD�IHFKD�HQ�TXH�FDGD�XQD�
IXH�H[LJLEOH�
��� &XDQGR� VH� KXELHUDQ� DFXPXODGR� YDULDV� GHXGDV� WULEXWDULDV� D� IDYRU� GH� XQD�

$GPLQLVWUDFLäQ�\�GH�RWUDV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�GHSHQGLHQWHV�GH�OD�PLVPD��WHQGUÒQ�
SUHIHUHQFLD�SDUD�VX�FREUR�ODV�SULPHUDV��WHQLHQGR�HQ�FRQVLGHUDFLäQ�OR�GLVSXHVWR�HQ�OD�VHFFLäQ�
����GH�HVWH�FDSÞWXOR�

/RV�REOLJDGRV�WULEXWDULRV�SRGUÒQ�FRQVLJQDU�HO�LPSRUWH�GH�OD�GHXGD�WULEXWDULD�\��HQ�VX�FDVR��
GH� ODV� FRVWDV� UHJODPHQWDULDPHQWH�GHYHQJDGDV�HQ� OD�&DMD�*HQHUDO� GH�'HSäVLWRV� X� äUJDQR�
HTXLYDOHQWH�GH�ODV�UHVWDQWHV�$GPLQLVWUDFLRQHV�SëEOLFDV��R�HQ�DOJXQD�GH�VXV�VXFXUVDOHV��FRQ�
ORV�HIHFWRV�OLEHUDWRULRV�R�VXVSHQVLYRV�TXH�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�GHWHUPLQHQ�
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��� /DV� GHXGDV� WULEXWDULDV� TXH� VH� HQFXHQWUHQ� HQ� SHUÞRGR� YROXQWDULR� R� HMHFXWLYR� SRGUÒQ�
DSOD]DUVH�R� IUDFFLRQDUVH�HQ� ORV� WÚUPLQRV�TXH�VH�ILMHQ�UHJODPHQWDULDPHQWH�\�SUHYLD�VROLFLWXG�
GHO� REOLJDGR� WULEXWDULR�� FXDQGR� VX� VLWXDFLäQ� HFRQäPLFR�ILQDQFLHUD� OH� LPSLGD�� GH� IRUPD�
WUDQVLWRULD��HIHFWXDU�HO�SDJR�HQ�ORV�SOD]RV�HVWDEOHFLGRV�
��� 1R� SRGUÒQ� VHU� REMHWR� GH� DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR� ODV� VLJXLHQWHV� GHXGDV�

WULEXWDULDV�

D��$TXHOODV�FX\D�H[DFFLäQ�VH�UHDOLFH�SRU�PHGLR�GH�HIHFWRV�WLPEUDGRV�
E��/DV� FRUUHVSRQGLHQWHV�D�REOLJDFLRQHV� WULEXWDULDV�TXH�GHEDQ�FXPSOLU� HO� UHWHQHGRU�R�HO�

REOLJDGR� D� UHDOL]DU� LQJUHVRV� D� FXHQWD�� VDOYR� HQ� ORV� FDVRV� \� FRQGLFLRQHV� SUHYLVWRV� HQ� OD�
QRUPDWLYD�WULEXWDULD�
F�� (Q� FDVR� GH� FRQFXUVR� GHO� REOLJDGR� WULEXWDULR�� ODV� TXH�� GH� DFXHUGR� FRQ� OD� OHJLVODFLäQ�

FRQFXUVDO��WHQJDQ�OD�FRQVLGHUDFLäQ�GH�FUÚGLWRV�FRQWUD�OD�PDVD�
G��/DV�UHVXOWDQWHV�GH� OD�HMHFXFLäQ�GH�GHFLVLRQHV�GH�UHFXSHUDFLäQ�GH�D\XGDV�GH�(VWDGR�

UHJXODGDV�HQ�HO�WÞWXOR�9,,�GH�HVWD�/H\�

/DV�VROLFLWXGHV�GH�DSOD]DPLHQWR�R�IUDFFLRQDPLHQWR�D�TXH�VH�UHILHUHQ�ORV�GLVWLQWRV�SÒUUDIRV�
GH�HVWH�DSDUWDGR�VHUÒQ�REMHWR�GH�LQDGPLVLäQ�
���/DV�GHXGDV�DSOD]DGDV�R�IUDFFLRQDGDV�GHEHUÒQ�JDUDQWL]DUVH�HQ�ORV�WÚUPLQRV�SUHYLVWRV�

HQ�HO�DUWÞFXOR����GH�HVWD�OH\�\�HQ�OD�QRUPDWLYD�UHFDXGDWRULD�
���&XDQGR�OD�WRWDOLGDG�GH�OD�GHXGD�DSOD]DGD�R�IUDFFLRQDGD�VH�JDUDQWLFH�FRQ�DYDO�VROLGDULR�

GH�HQWLGDG�GH�FUÚGLWR�R�VRFLHGDG�GH�JDUDQWÞD�UHFÞSURFD�R�PHGLDQWH�FHUWLILFDGR�GH�VHJXUR�GH�
FDXFLäQ��HO� LQWHUÚV�GH�GHPRUD�H[LJLEOH�VHUÒ�HO� LQWHUÚV� OHJDO�TXH�FRUUHVSRQGD�KDVWD� OD� IHFKD�
GH�VX�LQJUHVR�
��� /D� SUHVHQWDFLäQ� GH� XQD� VROLFLWXG� GH� DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR� HQ� SHUÞRGR�

YROXQWDULR�LPSHGLUÒ�HO�LQLFLR�GHO�SHUÞRGR�HMHFXWLYR��SHUR�QR�HO�GHYHQJR�GHO�LQWHUÚV�GH�GHPRUD�
/DV� VROLFLWXGHV� HQ� SHUÞRGR� HMHFXWLYR� SRGUÒQ� SUHVHQWDUVH� KDVWD� HO�PRPHQWR� HQ� TXH� VH�

QRWLILTXH� DO� REOLJDGR� HO� DFXHUGR� GH� HQDMHQDFLäQ� GH� ORV� ELHQHV� HPEDUJDGRV�� /D�
$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ� LQLFLDU�R��HQ�VX�FDVR��FRQWLQXDU�HO�SURFHGLPLHQWR�GH�DSUHPLR�
GXUDQWH� OD� WUDPLWDFLäQ� GHO� DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR�� 1R� REVWDQWH�� GHEHUÒQ�
VXVSHQGHUVH�ODV�DFWXDFLRQHV�GH�HQDMHQDFLäQ�GH�ORV�ELHQHV�HPEDUJDGRV�KDVWD�OD�QRWLILFDFLäQ�
GH�OD�UHVROXFLäQ�GHQHJDWRULD�GHO�DSOD]DPLHQWR�R�IUDFFLRQDPLHQWR�
���/R�HVWDEOHFLGR�HQ� ORV�DSDUWDGRV�DQWHULRUHV�VHUÒ� WDPELÚQ�GH�DSOLFDFLäQ�D� ORV�FUÚGLWRV�

GH� WLWXODULGDG�GH�RWURV�(VWDGRV�R�HQWLGDGHV� LQWHUQDFLRQDOHV�R� VXSUDQDFLRQDOHV� UHVSHFWR�GH�
ORV�FXDOHV�VH�KD\D�UHFLELGR�XQD�SHWLFLäQ�GH�FREUR��VDOYR�TXH� OD�QRUPDWLYD�VREUH�DVLVWHQFLD�
PXWXD�HVWDEOH]FD�RWUD�FRVD�

3UHVFULELUÒQ�D�ORV�FXDWUR�DâRV�ORV�VLJXLHQWHV�GHUHFKRV�

D�� (O� GHUHFKR� GH� OD� $GPLQLVWUDFLäQ� SDUD� GHWHUPLQDU� OD� GHXGD� WULEXWDULD� PHGLDQWH� OD�
RSRUWXQD�OLTXLGDFLäQ�
E�� (O� GHUHFKR� GH� OD� $GPLQLVWUDFLäQ� SDUD� H[LJLU� HO� SDJR� GH� ODV� GHXGDV� WULEXWDULDV�

OLTXLGDGDV�\�DXWROLTXLGDGDV�
F��(O�GHUHFKR�D�VROLFLWDU� ODV�GHYROXFLRQHV�GHULYDGDV�GH�OD�QRUPDWLYD�GH�FDGD�WULEXWR�� ODV�

GHYROXFLRQHV�GH�LQJUHVRV�LQGHELGRV�\�HO�UHHPEROVR�GHO�FRVWH�GH�ODV�JDUDQWÞDV�
G��(O�GHUHFKR�D�REWHQHU�ODV�GHYROXFLRQHV�GHULYDGDV�GH�OD�QRUPDWLYD�GH�FDGD�WULEXWR��ODV�

GHYROXFLRQHV�GH�LQJUHVRV�LQGHELGRV�\�HO�UHHPEROVR�GHO�FRVWH�GH�ODV�JDUDQWÞDV�

���/D�SUHVFULSFLäQ�GH�GHUHFKRV�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�QR�DIHFWDUÒ�DO�
GHUHFKR� GH� OD� $GPLQLVWUDFLäQ� SDUD� UHDOL]DU� FRPSUREDFLRQHV� H� LQYHVWLJDFLRQHV� FRQIRUPH� DO�
DUWÞFXOR�����GH�HVWD�/H\��VDOYR�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�
���(O�GHUHFKR�GH�OD�$GPLQLVWUDFLäQ�SDUD�LQLFLDU�HO�SURFHGLPLHQWR�GH�FRPSUREDFLäQ�GH�ODV�

EDVHV�R�FXRWDV�FRPSHQVDGDV�R�SHQGLHQWHV�GH�FRPSHQVDFLäQ�R�GH�GHGXFFLRQHV�DSOLFDGDV�R�
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SHQGLHQWHV�GH�DSOLFDFLäQ��SUHVFULELUÒ�D�ORV�GLH]�DâRV�D�FRQWDU�GHVGH�HO�GÞD�VLJXLHQWH�D�DTXHO�
HQ� TXH� ILQDOLFH� HO� SOD]R� UHJODPHQWDULR� HVWDEOHFLGR� SDUD� SUHVHQWDU� OD� GHFODUDFLäQ� R�
DXWROLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�HMHUFLFLR�R�SHULRGR�LPSRVLWLYR�HQ�TXH�VH�JHQHUä�HO�GHUHFKR�
D�FRPSHQVDU�GLFKDV�EDVHV�R�FXRWDV�R�D�DSOLFDU�GLFKDV�GHGXFFLRQHV�
(Q�ORV�SURFHGLPLHQWRV�GH�LQVSHFFLäQ�GH�DOFDQFH�JHQHUDO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����

GH�HVWD�/H\�� UHVSHFWR�GH�REOLJDFLRQHV� WULEXWDULDV�\�SHULRGRV�FX\R�GHUHFKR�D� OLTXLGDU�QR�VH�
HQFXHQWUH�SUHVFULWR��VH�HQWHQGHUÒ�LQFOXLGD��HQ�WRGR�FDVR��OD�FRPSUREDFLäQ�GH�OD�WRWDOLGDG�GH�
ODV� EDVHV� R� FXRWDV� SHQGLHQWHV� GH� FRPSHQVDFLäQ� R� GH� ODV� GHGXFFLRQHV� SHQGLHQWHV� GH�
DSOLFDFLäQ��FX\R�GHUHFKR�D�FRPSUREDU�QR�KD\D�SUHVFULWR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�
SÒUUDIR�DQWHULRU��(Q�RWUR�FDVR��GHEHUÒ�KDFHUVH�H[SUHVD�PHQFLäQ�D�OD�LQFOXVLäQ��HQ�HO�REMHWR�
GHO�SURFHGLPLHQWR��GH�OD�FRPSUREDFLäQ�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR��FRQ�LQGLFDFLäQ�GH�ORV�
HMHUFLFLRV� R� SHULRGRV� LPSRVLWLYRV� HQ� TXH� VH� JHQHUä� HO� GHUHFKR� D� FRPSHQVDU� ODV� EDVHV� R�
FXRWDV�R�D�DSOLFDU�ODV�GHGXFFLRQHV�TXH�YDQ�D�VHU�REMHWR�GH�FRPSUREDFLäQ�
/D� FRPSUREDFLäQ� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR� \�� HQ� VX� FDVR�� OD� FRUUHFFLäQ� R�

UHJXODUL]DFLäQ� GH� EDVHV� R� FXRWDV� FRPSHQVDGDV� R� SHQGLHQWHV� GH� FRPSHQVDFLäQ� R�
GHGXFFLRQHV� DSOLFDGDV� R� SHQGLHQWHV� GH� DSOLFDFLäQ� UHVSHFWR� GH� ODV� TXH� QR� VH� KXELHVH�
SURGXFLGR�OD�SUHVFULSFLäQ�HVWDEOHFLGD�HQ�HO�SÒUUDIR�SULPHUR��VäOR�SRGUÒ�UHDOL]DUVH�HQ�HO�FXUVR�
GH� SURFHGLPLHQWRV� GH� FRPSUREDFLäQ� UHODWLYRV� D� REOLJDFLRQHV� WULEXWDULDV� \� SHULRGRV� FX\R�
GHUHFKR�D�OLTXLGDU�QR�VH�HQFXHQWUH�SUHVFULWR�
���6DOYR�TXH� OD�QRUPDWLYD�SURSLD�GH�FDGD� WULEXWR�HVWDEOH]FD�RWUD�FRVD�� OD� OLPLWDFLäQ�GHO�

GHUHFKR� D� FRPSUREDU� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� QR� DIHFWDUÒ� D� OD� REOLJDFLäQ� GH�
DSRUWDFLäQ�GH�ODV�OLTXLGDFLRQHV�R�DXWROLTXLGDFLRQHV�HQ�TXH�VH�LQFOX\HURQ�ODV�EDVHV��FXRWDV�R�
GHGXFFLRQHV� \� OD� FRQWDELOLGDG� FRQ� RFDVLäQ� GH� SURFHGLPLHQWRV� GH� FRPSUREDFLäQ� H�
LQYHVWLJDFLäQ� GH� HMHUFLFLRV� QR� SUHVFULWRV� HQ� ORV� TXH� VH� SURGXMHURQ� ODV� FRPSHQVDFLRQHV� R�
DSOLFDFLRQHV�VHâDODGDV�HQ�GLFKR�DSDUWDGR�

��� (O� SOD]R� GH� SUHVFULSFLäQ� FRPHQ]DUÒ� D� FRQWDUVH� HQ� ORV� GLVWLQWRV� FDVRV� D� ORV� TXH� VH�
UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�FRQIRUPH�D�ODV�VLJXLHQWHV�UHJODV�

(Q�HO�FDVR�D���GHVGH�HO�GÞD�VLJXLHQWH�D�DTXHO�HQ�TXH�ILQDOLFH�HO�SOD]R�UHJODPHQWDULR�SDUD�
SUHVHQWDU�OD�FRUUHVSRQGLHQWH�GHFODUDFLäQ�R�DXWROLTXLGDFLäQ�
(Q�ORV�WULEXWRV�GH�FREUR�SHULäGLFR�SRU�UHFLER��FXDQGR�SDUD�GHWHUPLQDU�OD�GHXGD�WULEXWDULD�

PHGLDQWH� OD� RSRUWXQD� OLTXLGDFLäQ� QR� VHD� QHFHVDULD� OD� SUHVHQWDFLäQ� GH� GHFODUDFLäQ� R�
DXWROLTXLGDFLäQ��HO�SOD]R�GH�SUHVFULSFLäQ�FRPHQ]DUÒ�HO�GÞD�GH�GHYHQJR�GHO�WULEXWR�
(Q�HO�FDVR�E���GHVGH�HO�GÞD�VLJXLHQWH�D�DTXHO�HQ�TXH�ILQDOLFH�HO�SOD]R�GH�SDJR�HQ�SHUÞRGR�

YROXQWDULR��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
(Q� HO� FDVR� F��� GHVGH� HO� GÞD� VLJXLHQWH� D� DTXHO� HQ� TXH� ILQDOLFH� HO� SOD]R� SDUD� VROLFLWDU� OD�

FRUUHVSRQGLHQWH�GHYROXFLäQ�GHULYDGD�GH�OD�QRUPDWLYD�GH�FDGD�WULEXWR�R��HQ�GHIHFWR�GH�SOD]R��
GHVGH� HO� GÞD� VLJXLHQWH� D� DTXHO� HQ� TXH� GLFKD� GHYROXFLäQ� SXGR� VROLFLWDUVH�� GHVGH� HO� GÞD�
VLJXLHQWH� D� DTXHO� HQ� TXH� VH� UHDOL]ä� HO� LQJUHVR� LQGHELGR� R� GHVGH� HO� GÞD� VLJXLHQWH� D� OD�
ILQDOL]DFLäQ�GHO�SOD]R�SDUD�SUHVHQWDU�OD�DXWROLTXLGDFLäQ�VL�HO�LQJUHVR�LQGHELGR�VH�UHDOL]ä�GHQWUR�
GH� GLFKR� SOD]R�� R� GHVGH� HO� GÞD� VLJXLHQWH� D� DTXHO� HQ� TXH� DGTXLHUD� ILUPH]D� OD� VHQWHQFLD� R�
UHVROXFLäQ�DGPLQLVWUDWLYD�TXH�GHFODUH�WRWDO�R�SDUFLDOPHQWH�LPSURFHGHQWH�HO�DFWR�LPSXJQDGR�
(Q�HO�VXSXHVWR�GH� WULEXWRV�TXH�JUDYHQ�XQD�PLVPD�RSHUDFLäQ�\�TXH�VHDQ� LQFRPSDWLEOHV�

HQWUH�VÞ��HO�SOD]R�GH�SUHVFULSFLäQ�SDUD�VROLFLWDU�OD�GHYROXFLäQ�GHO�LQJUHVR�LQGHELGR�GHO�WULEXWR�
LPSURFHGHQWH� FRPHQ]DUÒ� D� FRQWDUVH� GHVGH� OD� UHVROXFLäQ� GHO� äUJDQR� HVSHFÞILFDPHQWH�
SUHYLVWR�SDUD�GLULPLU�FXÒO�HV�HO�WULEXWR�SURFHGHQWH�
(Q�HO� FDVR� G��� GHVGH�HO� GÞD� VLJXLHQWH� D� DTXHO� HQ� TXH� ILQDOLFHQ� ORV� SOD]RV� HVWDEOHFLGRV�

SDUD� HIHFWXDU� ODV� GHYROXFLRQHV� GHULYDGDV� GH� OD� QRUPDWLYD� GH� FDGD� WULEXWR� R� GHVGH� HO� GÞD�
VLJXLHQWH�D�OD�IHFKD�GH�QRWLILFDFLäQ�GHO�DFXHUGR�GRQGH�VH�UHFRQR]FD�HO�GHUHFKR�D�SHUFLELU�OD�
GHYROXFLäQ�R�HO�UHHPEROVR�GHO�FRVWH�GH�ODV�JDUDQWÞDV�

���(O�SOD]R�GH�SUHVFULSFLäQ�SDUD�H[LJLU�OD�REOLJDFLäQ�GH�SDJR�D�ORV�UHVSRQVDEOHV�VROLGDULRV�
FRPHQ]DUÒ�D�FRQWDUVH�GHVGH�HO�GÞD�VLJXLHQWH�D�OD�ILQDOL]DFLäQ�GHO�SOD]R�GH�SDJR�HQ�SHULRGR�
YROXQWDULR�GHO�GHXGRU�SULQFLSDO�
1R� REVWDQWH�� HQ� HO� FDVR� GH� TXH� ORV� KHFKRV� TXH� FRQVWLWX\DQ� HO� SUHVXSXHVWR� GH� OD�

UHVSRQVDELOLGDG�VH�SURGX]FDQ�FRQ�SRVWHULRULGDG�DO�SOD]R� ILMDGR�HQ�HO�SÒUUDIR�DQWHULRU��GLFKR�
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SOD]R�GH�SUHVFULSFLäQ�VH� LQLFLDUÒ�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�WDOHV�KHFKRV�KXELHUDQ�WHQLGR�
OXJDU�
7UDWÒQGRVH� GH� UHVSRQVDEOHV� VXEVLGLDULRV�� HO� SOD]R� GH� SUHVFULSFLäQ� FRPHQ]DUÒ� D�

FRPSXWDUVH� GHVGH� OD� QRWLILFDFLäQ� GH� OD� ëOWLPD� DFWXDFLäQ� UHFDXGDWRULD� SUDFWLFDGD� DO� GHXGRU�
SULQFLSDO�R�D�FXDOTXLHUD�GH�ORV�UHVSRQVDEOHV�VROLGDULRV�

���(O�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�D�TXH�VH�UHILHUH�HO�SÒUUDIR�D��GHO�DUWÞFXOR����GH�
HVWD�/H\�VH�LQWHUUXPSH�

D��3RU�FXDOTXLHU�DFFLäQ�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD��UHDOL]DGD�FRQ�FRQRFLPLHQWR�IRUPDO�
GHO� REOLJDGR� WULEXWDULR�� FRQGXFHQWH� DO� UHFRQRFLPLHQWR�� UHJXODUL]DFLäQ�� FRPSUREDFLäQ��
LQVSHFFLäQ��DVHJXUDPLHQWR�\� OLTXLGDFLäQ�GH�WRGRV�R�SDUWH�GH�ORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�
WULEXWDULD� TXH� SURFHGD�� DXQTXH� OD� DFFLäQ� VH� GLULMD� LQLFLDOPHQWH� D� XQD� REOLJDFLäQ� WULEXWDULD�
GLVWLQWD�FRPR�FRQVHFXHQFLD�GH�OD�LQFRUUHFWD�GHFODUDFLäQ�GHO�REOLJDGR�WULEXWDULR�
E�� 3RU� OD� LQWHUSRVLFLäQ� GH� UHFODPDFLRQHV� R� UHFXUVRV� GH� FXDOTXLHU� FODVH�� SRU� ODV�

DFWXDFLRQHV�UHDOL]DGDV�FRQ�FRQRFLPLHQWR�IRUPDO�GHO�REOLJDGR�WULEXWDULR�HQ�HO�FXUVR�GH�GLFKDV�
UHFODPDFLRQHV�R�UHFXUVRV��SRU�OD�UHPLVLäQ�GHO�WDQWR�GH�FXOSD�D�OD�MXULVGLFFLäQ�SHQDO�R�SRU�OD�
SUHVHQWDFLäQ� GH� GHQXQFLD� DQWH� HO� 0LQLVWHULR� )LVFDO�� DVÞ� FRPR� SRU� OD� UHFHSFLäQ� GH� OD�
FRPXQLFDFLäQ� GH� XQ� äUJDQR� MXULVGLFFLRQDO� HQ� OD� TXH� VH� RUGHQH� OD� SDUDOL]DFLäQ� GHO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�HQ�FXUVR�
F��3RU�FXDOTXLHU�DFWXDFLäQ�IHKDFLHQWH�GHO�REOLJDGR�WULEXWDULR�FRQGXFHQWH�D�OD�OLTXLGDFLäQ�R�

DXWROLTXLGDFLäQ�GH�OD�GHXGD�WULEXWDULD�

���(O�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�D�TXH�VH�UHILHUH�HO�SÒUUDIR�E��GHO�DUWÞFXOR����GH�
HVWD�OH\�VH�LQWHUUXPSH�

D��3RU�FXDOTXLHU�DFFLäQ�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD��UHDOL]DGD�FRQ�FRQRFLPLHQWR�IRUPDO�
GHO�REOLJDGR�WULEXWDULR��GLULJLGD�GH�IRUPD�HIHFWLYD�D�OD�UHFDXGDFLäQ�GH�OD�GHXGD�WULEXWDULD�
E�� 3RU� OD� LQWHUSRVLFLäQ� GH� UHFODPDFLRQHV� R� UHFXUVRV� GH� FXDOTXLHU� FODVH�� SRU� ODV�

DFWXDFLRQHV� UHDOL]DGDV� FRQ� FRQRFLPLHQWR� IRUPDO� GHO� REOLJDGR� HQ� HO� FXUVR� GH� GLFKDV�
UHFODPDFLRQHV�R� UHFXUVRV��SRU� OD�GHFODUDFLäQ�GHO�FRQFXUVR�GHO�GHXGRU�R�SRU�HO�HMHUFLFLR�GH�
DFFLRQHV�FLYLOHV�R�SHQDOHV�GLULJLGDV�DO�FREUR�GH�OD�GHXGD�WULEXWDULD��DVÞ�FRPR�SRU�OD�UHFHSFLäQ�
GH� OD� FRPXQLFDFLäQ� GH� XQ� äUJDQR� MXULVGLFFLRQDO� HQ� OD� TXH� VH� RUGHQH� OD� SDUDOL]DFLäQ� GHO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�HQ�FXUVR�
F�� 3RU� FXDOTXLHU� DFWXDFLäQ� IHKDFLHQWH� GHO� REOLJDGR� WULEXWDULR� FRQGXFHQWH� DO� SDJR� R�

H[WLQFLäQ�GH�OD�GHXGD�WULEXWDULD�

���(O�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�DO�TXH�VH�UHILHUH�HO�SÒUUDIR�F��GHO�DUWÞFXOR����GH�
HVWD�OH\�VH�LQWHUUXPSH�

D��3RU�FXDOTXLHU�DFWXDFLäQ�IHKDFLHQWH�GHO�REOLJDGR�WULEXWDULR�TXH�SUHWHQGD�OD�GHYROXFLäQ��
HO�UHHPEROVR�R�OD�UHFWLILFDFLäQ�GH�VX�DXWROLTXLGDFLäQ�
E��3RU�OD�LQWHUSRVLFLäQ��WUDPLWDFLäQ�R�UHVROXFLäQ�GH�UHFODPDFLRQHV�R�UHFXUVRV�GH�FXDOTXLHU�

FODVH�

���(O�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�DO�TXH�VH�UHILHUH�HO�SÒUUDIR�G��GHO�DUWÞFXOR����GH�
HVWD�OH\�VH�LQWHUUXPSH�

D��3RU�FXDOTXLHU�DFFLäQ�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�GLULJLGD�D�HIHFWXDU�OD�GHYROXFLäQ�R�
HO�UHHPEROVR�
E��3RU�FXDOTXLHU�DFWXDFLäQ�IHKDFLHQWH�GHO�REOLJDGR�WULEXWDULR�SRU�OD�TXH�H[LMD�HO�SDJR�GH�OD�

GHYROXFLäQ�R�HO�UHHPEROVR�
F��3RU�OD�LQWHUSRVLFLäQ��WUDPLWDFLäQ�R�UHVROXFLäQ�GH�UHFODPDFLRQHV�R�UHFXUVRV�GH�FXDOTXLHU�

FODVH�

��� /DV� DFWXDFLRQHV� D� ODV� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� DQWHULRUHV� \� ODV� GH� QDWXUDOH]D�
DQÒORJD� SURGXFLUÒQ� ORV� HIHFWRV� LQWHUUXSWLYRV� GH� OD� SUHVFULSFLäQ� FXDQGR� VH� UHDOLFHQ� HQ� RWUR�
(VWDGR�HQ�HO�PDUFR�GH�OD�DVLVWHQFLD�PXWXD��DXQ�FXDQGR�GLFKRV�DFWRV�QR�SURGX]FDQ�HIHFWRV�
LQWHUUXSWLYRV�VHPHMDQWHV�HQ�HO�(VWDGR�HQ�HO�TXH�PDWHULDOPHQWH�VH�UHDOLFHQ�
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���3URGXFLGD� OD� LQWHUUXSFLäQ��VH� LQLFLDUÒ�GH�QXHYR�HO�FäPSXWR�GHO�SOD]R�GH�SUHVFULSFLäQ��
VDOYR�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�VLJXLHQWH�
��� &XDQGR� HO� SOD]R� GH� SUHVFULSFLäQ� VH� KXELHUD� LQWHUUXPSLGR� SRU� OD� LQWHUSRVLFLäQ� GHO�

UHFXUVR�DQWH�OD� MXULVGLFFLäQ�FRQWHQFLRVR�DGPLQLVWUDWLYD��SRU�HO�HMHUFLFLR�GH�DFFLRQHV�FLYLOHV�R�
SHQDOHV��SRU�OD�UHPLVLäQ�GHO�WDQWR�GH�FXOSD�D�OD�MXULVGLFFLäQ�FRPSHWHQWH�R�OD�SUHVHQWDFLäQ�GH�
GHQXQFLD� DQWH� HO� 0LQLVWHULR� )LVFDO� R� SRU� OD� UHFHSFLäQ� GH� XQD� FRPXQLFDFLäQ� MXGLFLDO� GH�
SDUDOL]DFLäQ� GHO� SURFHGLPLHQWR�� HO� FäPSXWR� GHO� SOD]R� GH� SUHVFULSFLäQ� VH� LQLFLDUÒ� GH� QXHYR�
FXDQGR�OD�$GPLQLVWUDFLäQ�WULEXWDULD�UHFLED�OD�QRWLILFDFLäQ�GH�OD�UHVROXFLäQ�ILUPH�TXH�SRQJD�ILQ�
DO� SURFHVR� MXGLFLDO� R� TXH� OHYDQWH� OD� SDUDOL]DFLäQ�� R� FXDQGR� VH� UHFLED� OD� QRWLILFDFLäQ� GHO�
0LQLVWHULR�)LVFDO�GHYROYLHQGR�HO�H[SHGLHQWH�
&XDQGR�HO�SOD]R�GH�SUHVFULSFLäQ�VH�KXELHUD�LQWHUUXPSLGR�SRU�OD�GHFODUDFLäQ�GH�FRQFXUVR�

GHO�GHXGRU��HO�FäPSXWR�VH�LQLFLDUÒ�GH�QXHYR�FXDQGR�DGTXLHUD�ILUPH]D�OD�UHVROXFLäQ�MXGLFLDO�GH�
FRQFOXVLäQ�GHO� FRQFXUVR��6L� VH�KXELHUH�DSUREDGR�XQ� FRQYHQLR�� HO� SOD]R�GH�SUHVFULSFLäQ� VH�
LQLFLDUÒ�GH�QXHYR�HQ�HO�PRPHQWR�GH�VX�DSUREDFLäQ�SDUD�ODV�GHXGDV�WULEXWDULDV�QR�VRPHWLGDV�
DO�PLVPR��5HVSHFWR�GH� ODV�GHXGDV� WULEXWDULDV�VRPHWLGDV�DO�FRQYHQLR�FRQFXUVDO��HO�FäPSXWR�
GHO�SOD]R�GH�SUHVFULSFLäQ�VH�LQLFLDUÒ�GH�QXHYR�FXDQGR�DTXÚOODV�UHVXOWHQ�H[LJLEOHV�DO�GHXGRU�
/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�QR�VHUÒ�DSOLFDEOH�DO�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�GH�

OD�$GPLQLVWUDFLäQ�WULEXWDULD�SDUD�H[LJLU�HO�SDJR�FXDQGR�QR�VH�KXELHUD�DFRUGDGR�OD�VXVSHQVLäQ�
HQ�YÞD�FRQWHQFLRVR�DGPLQLVWUDWLYD�
��� ,QWHUUXPSLGR� HO� SOD]R� GH� SUHVFULSFLäQ� SDUD� XQ� REOLJDGR� WULEXWDULR�� GLFKR� HIHFWR� VH�

H[WLHQGH� D� WRGRV� ORV� GHPÒV� REOLJDGRV�� LQFOXLGRV� ORV� UHVSRQVDEOHV�� 1R� REVWDQWH�� VL� OD�
REOLJDFLäQ�HV�PDQFRPXQDGD�\�VROR�VH�UHFODPD�D�XQR�GH�ORV�REOLJDGRV�WULEXWDULRV�OD�SDUWH�TXH�
OH�FRUUHVSRQGH��HO�SOD]R�QR�VH�LQWHUUXPSH�SDUD�ORV�GHPÒV�
6L� H[LVWLHUDQ� YDULDV� GHXGDV� OLTXLGDGDV� D� FDUJR� GH� XQ� PLVPR� REOLJDGR� DO� SDJR�� OD�

LQWHUUXSFLäQ�GH�OD�SUHVFULSFLäQ�VROR�DIHFWDUÒ�D�OD�GHXGD�D�OD�TXH�VH�UHILHUD�
/D�VXVSHQVLäQ�GHO�SOD]R�GH�SUHVFULSFLäQ�FRQWHQLGR�HQ�OD� OHWUD�E��GHO�DUWÞFXOR����GH�HVWD�

/H\��SRU�OLWLJLR��FRQFXUVR�X�RWUDV�FDXVDV�OHJDOHV��UHVSHFWR�GHO�GHXGRU�SULQFLSDO�R�GH�DOJXQR�GH�
ORV� UHVSRQVDEOHV�� FDXVD� HO� PLVPR� HIHFWR� HQ� UHODFLäQ� FRQ� HO� UHVWR� GH� ORV� VXMHWRV�
VROLGDULDPHQWH�REOLJDGRV�DO�SDJR��\D�VHDQ�RWURV� UHVSRQVDEOHV�R�HO�SURSLR�GHXGRU�SULQFLSDO��
VLQ�SHUMXLFLR�GH�TXH�SXHGDQ�FRQWLQXDU�IUHQWH�D�HOORV�ODV�DFFLRQHV�GH�FREUR�TXH�SURFHGDQ�
���/D� LQWHUUXSFLäQ�GHO�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�D�TXH�VH� UHILHUH� OD� OHWUD�D��GHO�

DUWÞFXOR� ��� GH� HVWD� /H\� UHODWLYD� D� XQD� REOLJDFLäQ� WULEXWDULD� GHWHUPLQDUÒ�� DVLPLVPR�� OD�
LQWHUUXSFLäQ�GHO�SOD]R�GH�SUHVFULSFLäQ�GH�ORV�GHUHFKRV�D�TXH�VH�UHILHUHQ�ODV�OHWUDV�D��\�F��GHO�
FLWDGR�DUWÞFXOR� UHODWLYDV�D� ODV�REOLJDFLRQHV� WULEXWDULDV�FRQH[DV�GHO�SURSLR�REOLJDGR� WULEXWDULR�
FXDQGR� HQ� ÚVWDV� VH� SURGX]FD� R� KD\D� GH� SURGXFLUVH� XQD� WULEXWDFLäQ� GLVWLQWD� FRPR�
FRQVHFXHQFLD�GH� OD� DSOLFDFLäQ�� \D� VHD�SRU� OD�$GPLQLVWUDFLäQ�7ULEXWDULD� R� SRU� ORV� REOLJDGRV�
WULEXWDULRV�� GH� ORV� FULWHULRV� R� HOHPHQWRV� HQ� ORV� TXH� VH� IXQGDPHQWH� OD� UHJXODUL]DFLäQ� GH� OD�
REOLJDFLäQ�FRQ�OD�TXH�HVWÚQ�UHODFLRQDGDV�ODV�REOLJDFLRQHV�WULEXWDULDV�FRQH[DV�
$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR�� VH� HQWHQGHUÒ� SRU� REOLJDFLRQHV� WULEXWDULDV�

FRQH[DV�DTXHOODV�HQ�ODV�TXH�DOJXQR�GH�VXV�HOHPHQWRV�UHVXOWHQ�DIHFWDGRV�R�VH�GHWHUPLQHQ�HQ�
IXQFLäQ�GH�ORV�FRUUHVSRQGLHQWHV�D�RWUD�REOLJDFLäQ�R�SHUÞRGR�GLVWLQWR�

���/D�SUHVFULSFLäQ�JDQDGD�DSURYHFKD�SRU�LJXDO�D�WRGRV�ORV�REOLJDGRV�DO�SDJR�GH�OD�GHXGD�
WULEXWDULD�VDOYR�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU�
���/D�SUHVFULSFLäQ�VH�DSOLFDUÒ�GH�RILFLR�� LQFOXVR�HQ�ORV�FDVRV�HQ�TXH�VH�KD\D�SDJDGR�OD�

GHXGD�WULEXWDULD��VLQ�QHFHVLGDG�GH�TXH�OD�LQYRTXH�R�H[FHSFLRQH�HO�REOLJDGR�WULEXWDULR�
���/D�SUHVFULSFLäQ�JDQDGD�H[WLQJXH�OD�GHXGD�WULEXWDULD�

���6DOYR�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV��ODV�REOLJDFLRQHV�IRUPDOHV�YLQFXODGDV�D�
RWUDV� REOLJDFLRQHV� WULEXWDULDV� GHO� SURSLR� REOLJDGR� VäOR� SRGUÒQ� H[LJLUVH� PLHQWUDV� QR� KD\D�
H[SLUDGR�HO�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�SDUD�GHWHUPLQDU�HVWDV�ëOWLPDV�
��� $� HIHFWRV� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� GH� RWUDV� SHUVRQDV� R�

HQWLGDGHV�� ODV� REOLJDFLRQHV� GH� FRQVHUYDFLäQ� \� VXPLQLVWUR� GH� LQIRUPDFLäQ� SUHYLVWDV� HQ� ORV�
SÒUUDIRV�G���H��\�I��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�GHEHUÒQ�FXPSOLUVH�HQ�HO�SOD]R�
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SUHYLVWR� HQ� OD� QRUPDWLYD�PHUFDQWLO� R� HQ�HO� SOD]R�GH�H[LJHQFLD� GH� VXV�SURSLDV� REOLJDFLRQHV�
IRUPDOHV�DO�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU��VL�HVWH�ëOWLPR�IXHVH�VXSHULRU�
��� /D� REOLJDFLäQ� GH� MXVWLILFDU� OD� SURFHGHQFLD� GH� ORV� GDWRV� TXH� WHQJDQ� VX� RULJHQ� HQ�

RSHUDFLRQHV�UHDOL]DGDV�HQ�SHUÞRGRV�LPSRVLWLYRV�SUHVFULWRV�VH�PDQWHQGUÒ�GXUDQWH�HO�SOD]R�GH�
SUHVFULSFLäQ�GHO�GHUHFKR�SDUD�GHWHUPLQDU� ODV�GHXGDV� WULEXWDULDV�DIHFWDGDV�SRU� OD�RSHUDFLäQ�
FRUUHVSRQGLHQWH�\��HQ�WRGR�FDVR��HQ�ORV�VXSXHVWRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����ELV���\���GH�
HVWD�/H\�

���/DV�GHXGDV�WULEXWDULDV�GH�XQ�REOLJDGR�WULEXWDULR�SRGUÒQ�H[WLQJXLUVH�WRWDO�R�SDUFLDOPHQWH�
SRU� FRPSHQVDFLäQ� FRQ� FUÚGLWRV� UHFRQRFLGRV� SRU� DFWR� DGPLQLVWUDWLYR� D� IDYRU� GHO� PLVPR�
REOLJDGR��HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
���/D�FRPSHQVDFLäQ�VH�DFRUGDUÒ�GH�RILFLR�R�D�LQVWDQFLD�GHO�REOLJDGR�WULEXWDULR�
���/RV�REOLJDGRV�WULEXWDULRV�SRGUÒQ�VROLFLWDU�OD�FRPSHQVDFLäQ�GH�ORV�FUÚGLWRV�\�ODV�GHXGDV�

WULEXWDULDV�GH�ODV�TXH�VHDQ�WLWXODUHV�PHGLDQWH�XQ�VLVWHPD�GH�FXHQWD�FRUULHQWH��HQ�ORV�WÚUPLQRV�
TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�

���(O�REOLJDGR�WULEXWDULR�SRGUÒ�VROLFLWDU�OD�FRPSHQVDFLäQ�GH�ODV�GHXGDV�WULEXWDULDV�TXH�VH�
HQFXHQWUHQ�WDQWR�HQ�SHUÞRGR�YROXQWDULR�GH�SDJR�FRPR�HQ�SHUÞRGR�HMHFXWLYR�
���/D�SUHVHQWDFLäQ�GH�XQD�VROLFLWXG�GH�FRPSHQVDFLäQ�HQ�SHUÞRGR�YROXQWDULR� LPSHGLUÒ�HO�

LQLFLR� GHO� SHUÞRGR� HMHFXWLYR� GH� OD� GHXGD� FRQFXUUHQWH� FRQ� HO� FUÚGLWR� RIUHFLGR�� SHUR� QR� HO�
GHYHQJR� GHO� LQWHUÚV� GH� GHPRUD� TXH� SXHGD� SURFHGHU�� HQ� VX� FDVR�� KDVWD� OD� IHFKD� GH�
UHFRQRFLPLHQWR�GHO�FUÚGLWR�
���/D�H[WLQFLäQ�GH�OD�GHXGD�WULEXWDULD�VH�SURGXFLUÒ�HQ�HO�PRPHQWR�GH�OD�SUHVHQWDFLäQ�GH�

OD� VROLFLWXG�R� FXDQGR� VH� FXPSODQ� ORV� UHTXLVLWRV�H[LJLGRV�SDUD� ODV�GHXGDV� \� ORV� FUÚGLWRV�� VL�
HVWH�PRPHQWR�IXHUD�SRVWHULRU�D�GLFKD�SUHVHQWDFLäQ��(O�DFXHUGR�GH�FRPSHQVDFLäQ�GHFODUDUÒ�
GLFKD�H[WLQFLäQ�

��� /D� $GPLQLVWUDFLäQ� 7ULEXWDULD� FRPSHQVDUÒ� GH� RILFLR� ODV� GHXGDV� WULEXWDULDV� TXH� VH�
HQFXHQWUHQ�HQ�SHUÞRGR�HMHFXWLYR�
6H� FRPSHQVDUÒQ� GH� RILFLR� GXUDQWH� HO� SOD]R� GH� LQJUHVR� HQ� SHUÞRGR� YROXQWDULR� ODV�

FDQWLGDGHV� D� LQJUHVDU� \� D� GHYROYHU� TXH� UHVXOWHQ� GH� XQ� PLVPR� SURFHGLPLHQWR� GH�
FRPSUREDFLäQ�OLPLWDGD�R�LQVSHFFLäQ�R�GH�OD�SUÒFWLFD�GH�XQD�QXHYD�OLTXLGDFLäQ�SRU�KDEHU�VLGR�
DQXODGD�RWUD�DQWHULRU�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�
/H\�
$VLPLVPR��VH�FRPSHQVDUÒQ�GH�RILFLR�GXUDQWH�HO�SOD]R�GH� LQJUHVR�HQ�SHULRGR�YROXQWDULR�

ODV�FDQWLGDGHV�D�LQJUHVDU�\�D�GHYROYHU�TXH�UHVXOWHQ�GH�OD�HMHFXFLäQ�GH�OD�UHVROXFLäQ�D�OD�TXH�
VH�UHILHUHQ�ORV�DUWÞFXORV�������\�������GH�HVWD�/H\�
���6HUÒQ� FRPSHQVDEOHV� GH�RILFLR�� XQD� YH]� WUDQVFXUULGR�HO� SOD]R�GH� LQJUHVR�HQ�SHUÞRGR�

YROXQWDULR�� ODV� GHXGDV� WULEXWDULDV� YHQFLGDV�� OÞTXLGDV� \� H[LJLEOHV� TXH� ODV� FRPXQLGDGHV�
DXWäQRPDV��HQWLGDGHV�ORFDOHV�\�GHPÒV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�WHQJDQ�FRQ�HO�(VWDGR�
���/D�H[WLQFLäQ�GH� OD�GHXGD� WULEXWDULD�VH�SURGXFLUÒ�HQ�HO�PRPHQWR�GH� LQLFLR�GHO�SHUÞRGR�

HMHFXWLYR�R�FXDQGR�VH�FXPSODQ�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�ODV�GHXGDV�\�ORV�FUÚGLWRV��VL�HVWH�
PRPHQWR�IXHUD�SRVWHULRU��(O�DFXHUGR�GH�FRPSHQVDFLäQ�GHFODUDUÒ�GLFKD�H[WLQFLäQ�
(Q� HO� VXSXHVWR� SUHYLVWR� HQ� HO� SÒUUDIR� VHJXQGR� GHO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR�� OD�

H[WLQFLäQ�VH�SURGXFLUÒ�HQ�HO�PRPHQWR�GH�FRQFXUUHQFLD�GH� ODV�GHXGDV�\� ORV�FUÚGLWRV��HQ� ORV�
WÚUPLQRV�HVWDEOHFLGRV�UHJODPHQWDULDPHQWH�

���/DV�GHXGDV�WULEXWDULDV�YHQFLGDV��OÞTXLGDV�\�H[LJLEOHV�TXH�ODV�FRPXQLGDGHV�DXWäQRPDV��
HQWLGDGHV� ORFDOHV� \� GHPÒV� HQWLGDGHV� GH� GHUHFKR� SëEOLFR� WHQJDQ� FRQ� HO� (VWDGR� SRGUÒQ�

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

3ÒJLQD���



H[WLQJXLUVH�FRQ�ODV�GHGXFFLRQHV�VREUH�ODV�FDQWLGDGHV�TXH�OD�$GPLQLVWUDFLäQ�GHO�(VWDGR�GHED�
WUDQVIHULU�D�ODV�UHIHULGDV�HQWLGDGHV�
/D� DSOLFDFLäQ� GH� HVWH� UÚJLPHQ� D� ODV� FRPXQLGDGHV� DXWäQRPDV� \� HQWLGDGHV� GH� GHUHFKR�

SëEOLFR� GHSHQGLHQWHV� GH� ÚVWDV� \� D� ODV� HQWLGDGHV� ORFDOHV� VH� UHDOL]DUÒ� HQ� ORV� VXSXHVWRV� \�
FRQIRUPH�DO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�OHJLVODFLäQ�HVSHFÞILFD�
���(O� LQLFLR�GHO�SURFHGLPLHQWR�GHWHUPLQDUÒ� OD�VXVSHQVLäQ�GHO�FREUR�GH� ODV�GHXGDV�D� ODV�

TXH�HO�PLVPR�VH�UHILHUD�
���/D�H[WLQFLäQ�GH�ODV�GHXGDV�REMHWR�GHO�SURFHGLPLHQWR�WHQGUÒ�OXJDU�FXDQGR�VH�SURGX]FD�

OD�GHGXFFLäQ�\�SRU�OD�FDQWLGDG�FRQFXUUHQWH�

/DV�GHXGDV�WULEXWDULDV�VäOR�SRGUÒQ�FRQGRQDUVH�HQ�YLUWXG�GH�OH\��HQ�OD�FXDQWÞD�\�FRQ�ORV�
UHTXLVLWRV�TXH�HQ�OD�PLVPD�VH�GHWHUPLQHQ�

��� /DV� GHXGDV� WULEXWDULDV� TXH� QR� KD\DQ� SRGLGR� KDFHUVH� HIHFWLYDV� HQ� ORV� UHVSHFWLYRV�
SURFHGLPLHQWRV� GH� UHFDXGDFLäQ� SRU� LQVROYHQFLD� SUREDGD�� WRWDO� R� SDUFLDO�� GH� ORV� REOLJDGRV�
WULEXWDULRV�VH�GDUÒQ�GH�EDMD�HQ�FXHQWDV�HQ�OD�FXDQWÞD�SURFHGHQWH��PHGLDQWH�OD�GHFODUDFLäQ�GHO�
FUÚGLWR� FRPR� LQFREUDEOH�� WRWDO� R� SDUFLDO�� HQ� WDQWR� QR� VH� UHKDELOLWHQ� GHQWUR� GHO� SOD]R� GH�
SUHVFULSFLäQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
��� /D�GHXGD� WULEXWDULD� VH�H[WLQJXLUÒ� VL�� YHQFLGR�HO� SOD]R�GH�SUHVFULSFLäQ�� QR� VH�KXELHUD�

UHKDELOLWDGR�

���/D�+DFLHQGD�3ëEOLFD�WHQGUÒ�SUHODFLäQ�SDUD�HO�FREUR�GH�ORV�FUÚGLWRV�WULEXWDULRV�YHQFLGRV�
\� QR� VDWLVIHFKRV� HQ� FXDQWR� FRQFXUUD� FRQ� RWURV� DFUHHGRUHV�� H[FHSWR� TXH� VH� WUDWH� GH�
DFUHHGRUHV� GH� GRPLQLR�� SUHQGD�� KLSRWHFD� X� RWUR� GHUHFKR� UHDO� GHELGDPHQWH� LQVFULWR� HQ� HO�
UHJLVWUR�FRUUHVSRQGLHQWH�FRQ�DQWHULRULGDG�D�OD�IHFKD�HQ�TXH�VH�KDJD�FRQVWDU�HQ�HO�PLVPR�HO�
GHUHFKR�GH�OD�+DFLHQGD�3ëEOLFD��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�
OH\�
���(Q�HO�SURFHVR�FRQFXUVDO�� ORV�FUÚGLWRV�WULEXWDULRV�TXHGDUÒQ�VRPHWLGRV�D�OR�HVWDEOHFLGR�

HQ�OD�/H\����������GH���GH�MXOLR��&RQFXUVDO�

(Q� ORV� WULEXWRV� TXH� JUDYHQ� SHULäGLFDPHQWH� ORV� ELHQHV� R� GHUHFKRV� LQVFULELEOHV� HQ� XQ�
UHJLVWUR� SëEOLFR� R� VXV� SURGXFWRV� GLUHFWRV�� FLHUWRV� R� SUHVXQWRV�� HO�(VWDGR�� ODV� FRPXQLGDGHV�
DXWäQRPDV� \� ODV� HQWLGDGHV� ORFDOHV� WHQGUÒQ� SUHIHUHQFLD� VREUH� FXDOTXLHU� RWUR� DFUHHGRU� R�
DGTXLUHQWH�� DXQTXH� ÚVWRV� KD\DQ� LQVFULWR� VXV� GHUHFKRV�� SDUD� HO� FREUR� GH� ODV� GHXGDV�
GHYHQJDGDV�\�QR�VDWLVIHFKDV�FRUUHVSRQGLHQWHV�DO�DâR�QDWXUDO�HQ�TXH�VH�H[LMD�HO�SDJR�\�DO�
LQPHGLDWR�DQWHULRU�

���/RV�DGTXLUHQWHV�GH�ELHQHV�DIHFWRV�SRU�OH\�DO�SDJR�GH�OD�GHXGD�WULEXWDULD�UHVSRQGHUÒQ�
VXEVLGLDULDPHQWH�FRQ�HOORV��SRU�GHULYDFLäQ�GH�OD�DFFLäQ�WULEXWDULD��VL�OD�GHXGD�QR�VH�SDJD�
���/RV�ELHQHV�\�GHUHFKRV�WUDQVPLWLGRV�TXHGDUÒQ�DIHFWRV�D�OD�UHVSRQVDELOLGDG�GHO�SDJR�GH�

ODV� FDQWLGDGHV�� OLTXLGDGDV� R� QR�� FRUUHVSRQGLHQWHV� D� ORV� WULEXWRV� TXH� JUDYHQ� WDOHV�
WUDQVPLVLRQHV�� DGTXLVLFLRQHV� R� LPSRUWDFLRQHV�� FXDOTXLHUD� TXH� VHD� VX� SRVHHGRU�� VDOYR� TXH�
ÚVWH�UHVXOWH�VHU�XQ�WHUFHUR�SURWHJLGR�SRU�OD�IH�SëEOLFD�UHJLVWUDO�R�VH�MXVWLILTXH�OD�DGTXLVLFLäQ�GH�
ORV�ELHQHV�FRQ�EXHQD�IH�\�MXVWR�WÞWXOR��HQ�HVWDEOHFLPLHQWR�PHUFDQWLO�R�LQGXVWULDO��HQ�HO�FDVR�GH�
ELHQHV�PXHEOHV�QR�LQVFULELEOHV�
���6LHPSUH�TXH�OD�OH\�FRQFHGD�XQ�EHQHILFLR�ILVFDO�FX\D�GHILQLWLYD�HIHFWLYLGDG�GHSHQGD�GHO�

XOWHULRU�FXPSOLPLHQWR�SRU�HO�REOLJDGR� WULEXWDULR�GH�FXDOTXLHU� UHTXLVLWR�SRU�DTXÚOOD�H[LJLGR�� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� KDUÒ� ILJXUDU� HO� LPSRUWH� WRWDO� GH� OD� OLTXLGDFLäQ� TXH� KXELHUD� GHELGR�
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JLUDUVH� GH� QR� PHGLDU� HO� EHQHILFLR� ILVFDO�� OR� TXH� ORV� WLWXODUHV� GH� ORV� UHJLVWURV� SëEOLFRV�
FRUUHVSRQGLHQWHV�KDUÒQ�FRQVWDU�SRU�QRWD�PDUJLQDO�GH�DIHFFLäQ�
(Q� HO� FDVR� GH� TXH� FRQ� SRVWHULRULGDG� \� FRPR� FRQVHFXHQFLD� GH� ODV� DFWXDFLRQHV� GH�

FRPSUREDFLäQ�DGPLQLVWUDWLYD�UHVXOWH�XQ�LPSRUWH�VXSHULRU�GH�OD�HYHQWXDO�OLTXLGDFLäQ�D�TXH�VH�
UHILHUH� HO� SÒUUDIR� DQWHULRU�� HO� äUJDQR� FRPSHWHQWH� SURFHGHUÒ� D� FRPXQLFDUOR� DO� UHJLVWUDGRU�
FRPSHWHQWH�D�ORV�HIHFWRV�GH�TXH�VH�KDJD�FRQVWDU�GLFKR�PD\RU�LPSRUWH�HQ�OD�QRWD�PDUJLQDO�GH�
DIHFFLäQ�

/D� $GPLQLVWUDFLäQ� WULEXWDULD� WHQGUÒ� GHUHFKR� GH� UHWHQFLäQ� IUHQWH� D� WRGRV� VREUH� ODV�
PHUFDQFÞDV� GHFODUDGDV� HQ� ODV� DGXDQDV� SDUD� HO� SDJR� GH� OD� SHUWLQHQWH� GHXGD� DGXDQHUD� \�
ILVFDO��SRU�HO�LPSRUWH�GH�ORV�UHVSHFWLYRV�GHUHFKRV�H�LPSXHVWRV�OLTXLGDGRV��GH�QR�JDUDQWL]DUVH�
GH�IRUPD�VXILFLHQWH�HO�SDJR�GH�OD�PLVPD�

/RV� FUÚGLWRV� GH� WLWXODULGDG� GH� RWURV� (VWDGRV� R� HQWLGDGHV� LQWHUQDFLRQDOHV� R�
VXSUDQDFLRQDOHV� QR� JR]DUÒQ� GH� SUHODFLäQ� DOJXQD� FXDQGR� FRQFXUUDQ� FRQ� RWURV� FUÚGLWRV� GH�
GHUHFKR�SëEOLFR��QL�GHO�UHVWR�GH�ODV�JDUDQWÞDV�HVWDEOHFLGDV�HQ�ORV�DUWÞFXORV�DQWHULRUHV�GH�HVWD�
VHFFLäQ��VDOYR�TXH�OD�QRUPDWLYD�VREUH�DVLVWHQFLD�PXWXD�HVWDEOH]FD�RWUD�FRVD�

��� 3DUD� DVHJXUDU� HO� FREUR� GH� ODV� GHXGDV� SDUD� FX\D� UHFDXGDFLäQ� VHD� FRPSHWHQWH�� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� DGRSWDU�PHGLGDV� FDXWHODUHV� GH� FDUÒFWHU� SURYLVLRQDO� FXDQGR�
H[LVWDQ�LQGLFLRV�UDFLRQDOHV�GH�TXH��HQ�RWUR�FDVR��GLFKR�FREUR�VH�YHUÞD�IUXVWUDGR�R�JUDYHPHQWH�
GLILFXOWDGR�
/D� PHGLGD� FDXWHODU� GHEHUÒ� VHU� QRWLILFDGD� DO� DIHFWDGR� FRQ� H[SUHVD� PHQFLäQ� GH� ORV�

PRWLYRV�TXH�MXVWLILFDQ�VX�DSOLFDFLäQ�
���&XDQGR�VH�VROLFLWH�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�OD�DGRSFLäQ�GH�PHGLGDV�FDXWHODUHV�HQ�

HO�PDUFR�GH�OD�DVLVWHQFLD�PXWXD��HO�GRFXPHQWR�SURFHGHQWH�GHO�(VWDGR�R�HQWLGDG�LQWHUQDFLRQDO�
R� VXSUDQDFLRQDO� TXH� ODV� VROLFLWH�TXH�SHUPLWD� OD�DGRSFLäQ�GH�PHGLGDV� FDXWHODUHV�QR�HVWDUÒ�
VXMHWR�D�DFWR�DOJXQR�GH�UHFRQRFLPLHQWR��DGLFLäQ�R�VXVWLWXFLäQ�SRU�SDUWH�GH�OD�$GPLQLVWUDFLäQ�
WULEXWDULD�HVSDâROD�
��� /DV�PHGLGDV� KDEUÒQ� GH� VHU� SURSRUFLRQDGDV� DO� GDâR� TXH� VH� SUHWHQGD� HYLWDU� \� HQ� OD�

FXDQWÞD� HVWULFWDPHQWH� QHFHVDULD� SDUD� DVHJXUDU� HO� FREUR� GH� OD� GHXGD�� (Q� QLQJëQ� FDVR� VH�
DGRSWDUÒQ�DTXHOODV�TXH�SXHGDQ�SURGXFLU�XQ�SHUMXLFLR�GH�GLIÞFLO�R�LPSRVLEOH�UHSDUDFLäQ�
���/DV�PHGLGDV�FDXWHODUHV�SRGUÒQ�FRQVLVWLU�HQ�

D��/D�UHWHQFLäQ�GHO�SDJR�GH�GHYROXFLRQHV�WULEXWDULDV�R�GH�RWURV�SDJRV�TXH�GHED�UHDOL]DU�
OD�$GPLQLVWUDFLäQ�WULEXWDULD��/D�UHWHQFLäQ�FDXWHODU�WRWDO�R�SDUFLDO�GH�XQD�GHYROXFLäQ�WULEXWDULD�
GHEHUÒ�VHU�QRWLILFDGD�DO�LQWHUHVDGR�MXQWR�FRQ�HO�DFXHUGR�GH�GHYROXFLäQ�
E�� (O� HPEDUJR� SUHYHQWLYR� GH� ELHQHV� \� GHUHFKRV�� GHO� TXH� VH� SUDFWLFDUÒ�� HQ� VX� FDVR��

DQRWDFLäQ�SUHYHQWLYD�
F��/D�SURKLELFLäQ�GH�HQDMHQDU��JUDYDU�R�GLVSRQHU�GH�ELHQHV�R�GHUHFKRV�
G�� /D� UHWHQFLäQ� GH� XQ� SRUFHQWDMH� GH� ORV� SDJRV� TXH� ODV� HPSUHVDV� TXH� FRQWUDWHQ� R�

VXEFRQWUDWHQ�OD�HMHFXFLäQ�GH�REUDV�R�SUHVWDFLäQ�GH�VHUYLFLRV�FRUUHVSRQGLHQWHV�D�VX�DFWLYLGDG�
SULQFLSDO� UHDOLFHQ� D� ORV� FRQWUDWLVWDV� R� VXEFRQWUDWLVWDV�� HQ� JDUDQWÞD� GH� ODV� REOLJDFLRQHV�
WULEXWDULDV� UHODWLYDV� D� WULEXWRV� TXH� GHEDQ� UHSHUFXWLUVH� R� FDQWLGDGHV� TXH� GHEDQ� UHWHQHUVH� D�
WUDEDMDGRUHV��SURIHVLRQDOHV�X�RWURV�HPSUHVDULRV��HQ�OD�SDUWH�TXH�FRUUHVSRQGD�D�ODV�REUDV�R�
VHUYLFLRV�REMHWR�GH�OD�FRQWUDWDFLäQ�R�VXEFRQWUDWDFLäQ�
H��&XDOTXLHU�RWUD�OHJDOPHQWH�SUHYLVWD�

��� /DV� PHGLGDV� FDXWHODUHV� UHJXODGDV� HQ� HVWH� DUWÞFXOR� SRGUÒQ� DGRSWDUVH� GXUDQWH� OD�
WUDPLWDFLäQ�GH�ORV�SURFHGLPLHQWRV�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�GHVGH�HO�PRPHQWR�HQ�TXH�OD�
$GPLQLVWUDFLäQ� WULEXWDULD� DFWXDQWH� SXHGD� DFUHGLWDU� GH� IRUPD� PRWLYDGD� \� VXILFLHQWH� OD�
FRQFXUUHQFLD� GH� ORV� SUHVXSXHVWRV� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� �� \� HO� FXPSOLPLHQWR� GH� ORV�
OÞPLWHV�VHâDODGRV�HQ�HO�DSDUWDGR���
���/RV�HIHFWRV�GH� ODV�PHGLGDV�FDXWHODUHV�FHVDUÒQ�HQ�HO�SOD]R�GH�VHLV�PHVHV�GHVGH�VX�

DGRSFLäQ��VDOYR�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�
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D��4XH� VH� FRQYLHUWDQ� HQ� HPEDUJRV� HQ� HO� SURFHGLPLHQWR� GH� DSUHPLR� R� HQ�PHGLGDV� GHO�
DSDUWDGR���GH�HVWH�DUWÞFXOR�R�HQ�PHGLGDV�FDXWHODUHV�MXGLFLDOHV��TXH�WHQGUÒQ�HIHFWRV�GHVGH�OD�
IHFKD�GH�DGRSFLäQ�GH�OD�PHGLGD�FDXWHODU�
E��4XH�GHVDSDUH]FDQ�ODV�FLUFXQVWDQFLDV�TXH�PRWLYDURQ�VX�DGRSFLäQ�
F��4XH��D� VROLFLWXG�GHO� LQWHUHVDGR�� VH�DFRUGDVH�VX�VXVWLWXFLäQ�SRU�RWUD�JDUDQWÞD�TXH�VH�

HVWLPH�VXILFLHQWH�
(Q� WRGR� FDVR�� ODV�PHGLGDV� FDXWHODUHV� GHEHUÒQ� VHU� OHYDQWDGDV� VL� HO� REOLJDGR� WULEXWDULR�

SUHVHQWD�DYDO�VROLGDULR�GH�HQWLGDG�GH�FUÚGLWR�R�VRFLHGDG�GH�JDUDQWÞD�UHFÞSURFD�R�FHUWLILFDGR�
GH� VHJXUR� GH� FDXFLäQ� TXH� JDUDQWLFH� HO� FREUR� GH� OD� FXDQWÞD� GH� OD� PHGLGD� FDXWHODU�� 6L� HO�
REOLJDGR�SURFHGH�DO�SDJR�HQ�SHUÞRGR�YROXQWDULR�GH�OD�REOLJDFLäQ�WULEXWDULD�FX\R�FXPSOLPLHQWR�
DVHJXUDED� OD� PHGLGD� FDXWHODU�� VLQ� PHGLDU� VXVSHQVLäQ� GHO� LQJUHVR�� OD� $GPLQLVWUDFLäQ�
7ULEXWDULD�GHEHUÒ�DERQDU�ORV�JDVWRV�GH�OD�JDUDQWÞD�DSRUWDGD�
G��4XH�VH�DPSOÞH�GLFKR�SOD]R�PHGLDQWH�DFXHUGR�PRWLYDGR��VLQ�TXH�OD�DPSOLDFLäQ�SXHGD�

H[FHGHU�GH�VHLV�PHVHV�
H��4XH�VH�DGRSWHQ�GXUDQWH�OD�WUDPLWDFLäQ�GHO�SURFHGLPLHQWR�GHVFULWR�HQ�HO�DUWÞFXOR�����GH�

HVWD�/H\�R�WUDV�VX�FRQFOXVLäQ��(Q�HVWRV�FDVRV�VXV�HIHFWRV�FHVDUÒQ�HQ�HO�SOD]R�GH�YHLQWLFXDWUR�
PHVHV�GHVGH�VX�DGRSFLäQ�
6L�VH�KXELHUDQ�DGRSWDGR�DQWHV�GHO�LQLFLR�GH�OD�WUDPLWDFLäQ�GHVFULWD�HQ�HO�DUWÞFXOR�����GH�

HVWD�/H\��XQD�YH]�GLFWDGD�OD�OLTXLGDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������GH�HVWD�/H\��SRGUÒ�
DPSOLDUVH�HO�SOD]R�PHGLDQWH�DFXHUGR�PRWLYDGR��VLQ�TXH� OD�DPSOLDFLäQ� WRWDO�GH� ODV�PHGLGDV�
DGRSWDGDV�SXHGD�H[FHGHU�GH����PHVHV�
/DV� PHGLGDV� D� TXH� VH� UHILHUH� HVWH� SÒUUDIR� H�� SRGUÒQ� FRQYHUWLUVH� HQ� HPEDUJRV� GHO�

SURFHGLPLHQWR�GH�DSUHPLR�LQLFLDGR�SDUD�HO�FREUR�GH�OD�OLTXLGDFLäQ�SUDFWLFDGD�
6L�FRQ�SRVWHULRULGDG�D�VX�DGRSFLäQ��VH�VROLFLWDUD�DO�äUJDQR� MXGLFLDO�SHQDO�FRPSHWHQWH� OD�

VXVSHQVLäQ�FRQWHPSODGD�HQ�HO�DUWÞFXOR�������GHO�&äGLJR�3HQDO�� ODV�PHGLGDV�DGRSWDGDV�VH�
QRWLILFDUÒQ� DO�0LQLVWHULR� )LVFDO� \� DO� FLWDGR� äUJDQR� MXGLFLDO� \� VH�PDQWHQGUÒQ� KDVWD� TXH� HVWH�
ëOWLPR�DGRSWH�OD�GHFLVLäQ�SURFHGHQWH�VREUH�VX�FRQVHUYDFLäQ�R�OHYDQWDPLHQWR�

���6H�SRGUÒ�DFRUGDU�HO�HPEDUJR�SUHYHQWLYR�GH�GLQHUR�\�PHUFDQFÞDV�HQ�FXDQWÞD�VXILFLHQWH�
SDUD� DVHJXUDU� HO� SDJR� GH� OD� GHXGD� WULEXWDULD� TXH� SURFHGD� H[LJLU� SRU� DFWLYLGDGHV� OXFUDWLYDV�
HMHUFLGDV�VLQ�HVWDEOHFLPLHQWR�\�TXH�QR�KXELHUDQ�VLGR�GHFODUDGDV��$VLPLVPR��SRGUÒ�DFRUGDUVH�
HO� HPEDUJR� SUHYHQWLYR� GH� ORV� LQJUHVRV� GH� ORV� HVSHFWÒFXORV� SëEOLFRV� TXH� QR� KD\DQ� VLGR�
SUHYLDPHQWH�GHFODUDGRV�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
���&XDQGR�FRQ�PRWLYR�GH�XQ�SURFHGLPLHQWR�GH�FRPSUREDFLäQ�H�LQYHVWLJDFLäQ�LQVSHFWRUD�

VH� KD\D� IRUPDOL]DGR� GHQXQFLD� R� TXHUHOOD� SRU� GHOLWR� FRQWUD� OD�+DFLHQGD�3ëEOLFD� R� VH� KD\D�
GLULJLGR� SURFHVR� MXGLFLDO� SRU� GLFKR� GHOLWR� VLQ� TXH� VH� KD\D� GLFWDGR� OD� OLTXLGDFLäQ� D� TXH� VH�
UHILHUH� HO� DUWÞFXOR� ������ GH� HVWD� /H\�� SRGUÒQ� DGRSWDUVH�� SRU� HO� äUJDQR� FRPSHWHQWH� GH� OD�
$GPLQLVWUDFLäQ�7ULEXWDULD��ODV�PHGLGDV�FDXWHODUHV�UHJXODGDV�HQ�HVWH�DUWÞFXOR��VLQ�SHUMXLFLR�GH�
OR�GLVSXHVWR�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�GHFLPRQRYHQD�
6L� OD� LQYHVWLJDFLäQ� GHO� SUHVXQWR� GHOLWR� QR� WXYLHVH� RULJHQ� HQ� XQ� SURFHGLPLHQWR� GH�

FRPSUREDFLäQ� H� LQYHVWLJDFLäQ� LQVSHFWRUD�� ODV�PHGLGDV� FDXWHODUHV� SRGUÒQ� DGRSWDUVH� SRU� HO�
äUJDQR� FRPSHWHQWH� GH� OD�$GPLQLVWUDFLäQ�7ULEXWDULD� FRQ�SRVWHULRULGDG�D� OD� LQFRDFLäQ�GH� ODV�
FRUUHVSRQGLHQWHV�GLOLJHQFLDV�GH�LQYHVWLJDFLäQ�GHVDUUROODGDV�SRU�HO�0LQLVWHULR�)LVFDO�R��HQ�VX�
FDVR��FRQ�SRVWHULRULGDG�D�OD�LQFRDFLäQ�GH�ODV�FRUUHVSRQGLHQWHV�GLOLJHQFLDV�SHQDOHV�
(Q� ORV� VXSXHVWRV� D� TXH� VH� UHILHUHQ� ORV� SÒUUDIRV� DQWHULRUHV�� ODV� PHGLGDV� FDXWHODUHV�

SRGUÒQ�GLULJLUVH�FRQWUD�FXDOTXLHUD�GH�ORV�VXMHWRV�LGHQWLILFDGRV�HQ�OD�GHQXQFLD�R�TXHUHOOD�FRPR�
SRVLEOHV�UHVSRQVDEOHV��GLUHFWRV�R�VXEVLGLDULRV��GHO�SDJR�GH�ODV�FXDQWÞDV�D�ODV�TXH�VH�UHILHUH�
HO�DUWÞFXOR�����GHO�&äGLJR�3HQDO�
$GRSWDGD��HQ�VX�FDVR��OD�PHGLGD�FDXWHODU�SRU�HO�äUJDQR�FRPSHWHQWH�GH�OD�$GPLQLVWUDFLäQ�

7ULEXWDULD��VH�QRWLILFDUÒ�DO�LQWHUHVDGR��DO�0LQLVWHULR�)LVFDO�\�DO�äUJDQR�MXGLFLDO�FRPSHWHQWH�\�VH�
PDQWHQGUÒ� KDVWD� TXH� HVWH� ëOWLPR� DGRSWH� OD� GHFLVLäQ� SURFHGHQWH� VREUH� VX� FRQYHUVLäQ� HQ�
PHGLGD�MXULVGLFFLRQDO�R�OHYDQWDPLHQWR�
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��� 3DUD� JDUDQWL]DU� ORV� DSOD]DPLHQWRV� R� IUDFFLRQDPLHQWRV� GH� OD� GHXGD� WULEXWDULD�� OD�
$GPLQLVWUDFLäQ�7ULEXWDULD�SRGUÒ�H[LJLU�TXH�VH�FRQVWLWX\D�D�VX�IDYRU�DYDO�VROLGDULR�GH�HQWLGDG�
GH�FUÚGLWR�R�VRFLHGDG�GH�JDUDQWÞD�UHFÞSURFD�R�FHUWLILFDGR�GH�VHJXUR�GH�FDXFLäQ�
&XDQGR� VH� MXVWLILTXH� TXH� QR� HV� SRVLEOH� REWHQHU� GLFKR� DYDO� R� FHUWLILFDGR� R� TXH� VX�

DSRUWDFLäQ� FRPSURPHWH� JUDYHPHQWH� OD� YLDELOLGDG� GH� OD� DFWLYLGDG� HFRQäPLFD�� OD�
$GPLQLVWUDFLäQ�SRGUÒ�DGPLWLU�JDUDQWÞDV�TXH�FRQVLVWDQ�HQ�KLSRWHFD��SUHQGD��ILDQ]D�SHUVRQDO�\�
VROLGDULD�X�RWUD�TXH�VH�HVWLPH�VXILFLHQWH��HQ�OD�IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�
(Q� ORV� WÚUPLQRV� TXH� VH� HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� HO� REOLJDGR� WULEXWDULR� SRGUÒ�

VROLFLWDU�GH�OD�$GPLQLVWUDFLäQ�TXH�DGRSWH�PHGLGDV�FDXWHODUHV�HQ�VXVWLWXFLäQ�GH�ODV�JDUDQWÞDV�
SUHYLVWDV�HQ�ORV�SÒUUDIRV�DQWHULRUHV��(Q�HVWRV�VXSXHVWRV�QR�VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�
HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU�GH�HVWD�/H\�
���3RGUÒ�GLVSHQVDUVH�WRWDO�R�SDUFLDOPHQWH�DO�REOLJDGR�WULEXWDULR�GH�OD�FRQVWLWXFLäQ�GH�ODV�

JDUDQWÞDV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�HQ�ORV�FDVRV�VLJXLHQWHV�

D��&XDQGR�ODV�GHXGDV�WULEXWDULDV�VHDQ�GH�FXDQWÞD�LQIHULRU�D�OD�TXH�VH�ILMH�HQ�OD�QRUPDWLYD�
WULEXWDULD��(VWD�H[FHSFLäQ�SRGUÒ�OLPLWDUVH�D�VROLFLWXGHV�IRUPXODGDV�HQ�GHWHUPLQDGDV�IDVHV�GHO�
SURFHGLPLHQWR�GH�UHFDXGDFLäQ�
E��&XDQGR�HO�REOLJDGR�DO�SDJR�FDUH]FD�GH�ELHQHV�VXILFLHQWHV�SDUD�JDUDQWL]DU�OD�GHXGD�\�

OD� HMHFXFLäQ� GH� VX� SDWULPRQLR� SXGLHUD� DIHFWDU� VXVWDQFLDOPHQWH� DO� PDQWHQLPLHQWR� GH� OD�
FDSDFLGDG�SURGXFWLYD�\�GHO�QLYHO�GH�HPSOHR�GH�OD�DFWLYLGDG�HFRQäPLFD�UHVSHFWLYD��R�SXGLHUD�
SURGXFLU�JUDYHV�TXHEUDQWRV�SDUD� ORV� LQWHUHVHV�GH�OD�+DFLHQGD�3ëEOLFD��HQ� OD�IRUPD�SUHYLVWD�
UHJODPHQWDULDPHQWH�
F��(Q�ORV�GHPÒV�FDVRV�TXH�HVWDEOH]FD�OD�QRUPDWLYD�WULEXWDULD�

���/D�DSOLFDFLäQ�GH�ORV�WULEXWRV�FRPSUHQGH�WRGDV�ODV�DFWLYLGDGHV�DGPLQLVWUDWLYDV�GLULJLGDV�
D� OD� LQIRUPDFLäQ� \� DVLVWHQFLD� D� ORV� REOLJDGRV� WULEXWDULRV� \� D� OD� JHVWLäQ�� LQVSHFFLäQ� \�
UHFDXGDFLäQ��DVÞ�FRPR�ODV�DFWXDFLRQHV�GH�ORV�REOLJDGRV�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�R�HQ�
FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�
7DPELÚQ� VH� FRQVLGHUD� DSOLFDFLäQ� GH� ORV� WULEXWRV� HO� HMHUFLFLR� GH� ODV� DFWLYLGDGHV�

DGPLQLVWUDWLYDV�\�GH�ODV�DFWXDFLRQHV�GH�ORV�REOLJDGRV�D�ODV�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU��
TXH�VH�UHDOLFHQ�HQ�HO�PDUFR�GH�OD�DVLVWHQFLD�PXWXD�
��� /DV� IXQFLRQHV�GH�DSOLFDFLäQ�GH� ORV� WULEXWRV� VH�HMHUFHUÒQ�GH� IRUPD�VHSDUDGD�D� OD� GH�

UHVROXFLäQ� GH� ODV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� TXH� VH� LQWHUSRQJDQ� FRQWUD� ORV�
DFWRV�GLFWDGRV�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
��� /D� DSOLFDFLäQ� GH� ORV� WULEXWRV� VH� GHVDUUROODUÒ� D� WUDYÚV� GH� ORV� SURFHGLPLHQWRV�

DGPLQLVWUDWLYRV�GH�JHVWLäQ��LQVSHFFLäQ��UHFDXGDFLäQ�\�ORV�GHPÒV�SUHYLVWRV�HQ�HVWH�WÞWXOR�
���&RUUHVSRQGH�D�FDGD�$GPLQLVWUDFLäQ� WULEXWDULD�GHWHUPLQDU�VX�HVWUXFWXUD�DGPLQLVWUDWLYD�

SDUD�HO�HMHUFLFLR�GH�OD�DSOLFDFLäQ�GH�ORV�WULEXWRV�

/D� FRPSHWHQFLD� HQ� HO� RUGHQ� WHUULWRULDO� VH� DWULEXLUÒ� DO� äUJDQR� TXH� VH� GHWHUPLQH� SRU� OD�
$GPLQLVWUDFLäQ� WULEXWDULD�� HQ� GHVDUUROOR� GH� VXV� IDFXOWDGHV� GH� RUJDQL]DFLäQ�� PHGLDQWH�
GLVSRVLFLäQ�TXH�GHEHUÒ�VHU�REMHWR�GH�SXEOLFDFLäQ�HQ�HO�EROHWÞQ�RILFLDO�FRUUHVSRQGLHQWH�
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(Q� GHIHFWR� GH� GLVSRVLFLäQ� H[SUHVD�� OD� FRPSHWHQFLD� VH� DWULEXLUÒ� DO� äUJDQR� IXQFLRQDO�
LQIHULRU�HQ�FX\R�ÒPELWR�WHUULWRULDO�UDGLTXH�HO�GRPLFLOLR�ILVFDO�GHO�REOLJDGR�WULEXWDULR�

���/D�$GPLQLVWUDFLäQ�GHEHUÒ�SUHVWDU�D�ORV�REOLJDGRV�WULEXWDULRV�OD�QHFHVDULD�LQIRUPDFLäQ�\�
DVLVWHQFLD�DFHUFD�GH�VXV�GHUHFKRV�\�REOLJDFLRQHV�
���/D�DFWLYLGDG�D� OD�TXH�VH� UHILHUH�HO�DSDUWDGR�DQWHULRU�VH� LQVWUXPHQWDUÒ��HQWUH�RWUDV��D�

WUDYÚV�GH�ODV�VLJXLHQWHV�DFWXDFLRQHV�

D��3XEOLFDFLäQ�GH�WH[WRV�DFWXDOL]DGRV�GH�ODV�QRUPDV�WULEXWDULDV��DVÞ�FRPR�GH�OD�GRFWULQD�
DGPLQLVWUDWLYD�GH�PD\RU�WUDVFHQGHQFLD�
E��&RPXQLFDFLRQHV�\�DFWXDFLRQHV�GH�LQIRUPDFLäQ�HIHFWXDGDV�SRU�ORV�VHUYLFLRV�GHVWLQDGRV�

D�WDO�HIHFWR�HQ�ORV�äUJDQRV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
F��&RQWHVWDFLRQHV�D�FRQVXOWDV�HVFULWDV�
G��$FWXDFLRQHV�SUHYLDV�GH�YDORUDFLäQ�
H�� $VLVWHQFLD� D� ORV� REOLJDGRV� HQ� OD� UHDOL]DFLäQ� GH� GHFODUDFLRQHV�� DXWROLTXLGDFLRQHV� \�

FRPXQLFDFLRQHV�WULEXWDULDV�

���(O�0LQLVWHULR�GH�+DFLHQGD�GLIXQGLUÒ�SRU�FXDOTXLHU�PHGLR��GXUDQWH�HO�SULPHU�WULPHVWUH�GHO�
DâR�� ORV� WH[WRV� DFWXDOL]DGRV� GH� ODV� QRUPDV� HVWDWDOHV� FRQ� UDQJR� GH� OH\� \� UHDO� GHFUHWR� HQ�
PDWHULD�WULEXWDULD�HQ�ORV�TXH�VH�KD\DQ�SURGXFLGR�YDULDFLRQHV�UHVSHFWR�GH�ORV�WH[WRV�YLJHQWHV�
HQ�HO�DâR�SUHFHGHQWH��DVÞ� FRPR�XQD� UHODFLäQ�GH� WRGDV� ODV�GLVSRVLFLRQHV� WULEXWDULDV�TXH�VH�
KD\DQ�DSUREDGR�HQ�GLFKR�DâR�
���(O�0LQLVWHULR�GH�+DFLHQGD�GLIXQGLUÒ�SHULäGLFDPHQWH� ODV�FRQWHVWDFLRQHV�D�FRQVXOWDV�\�

ODV� UHVROXFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� TXH� FRQVLGHUH� GH� PD\RU� WUDVFHQGHQFLD� \�
UHSHUFXVLäQ�
��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� GHO� (VWDGR� \� GH� ODV� FRPXQLGDGHV� DXWäQRPDV� SRGUÒQ�

FRQYHQLU�TXH�ODV�SXEOL�FDFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���VH�UHDOLFHQ�HQ�ODV�OHQJXDV�
RILFLDOHV�GH�ODV�FRPXQLGDGHV�DXWäQRPDV�
��� (O� DFFHVR� D� WUDYÚV� GH� LQWHUQHW� D� ODV� SXEOLFDFLRQHV� D� ODV� TXH� VH� UHILHUH� HO� SUHVHQWH�

DUWÞFXOR�\��HQ�VX�FDVR��D� OD� LQIRUPDFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD� OH\�VHUÒ��HQ� WRGR�
FDVR��JUDWXLWR�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� LQIRUPDUÒ� D� ORV� FRQWULEX\HQWHV� GH� ORV� FULWHULRV�
DGPLQLVWUDWLYRV�H[LVWHQWHV�SDUD�OD�DSOLFDFLäQ�GH�OD�QRUPDWLYD�WULEXWDULD��IDFLOLWDUÒ�OD�FRQVXOWD�D�
ODV�EDVHV�LQIRUPDWL]DGDV�GRQGH�VH�FRQWLHQHQ�GLFKRV�FULWHULRV�\�SRGUÒ�UHPLWLU�FRPXQLFDFLRQHV�
GHVWLQDGDV�D� LQIRUPDU�VREUH� OD� WULEXWDFLäQ�GH�GHWHUPLQDGRV�VHFWRUHV��DFWLYLGDGHV�R� IXHQWHV�
GH�UHQWD�
���/D�$GPLQLVWUDFLäQ�WULEXWDULD�GHEHUÒ�VXPLQLVWUDU��D�SHWLFLäQ�GH�ORV�LQWHUHVDGRV��HO�WH[WR�

ÞQWHJUR�GH�FRQVXOWDV�R�UHVROXFLRQHV�FRQFUHWDV��VXSULPLHQGR�WRGD�UHIHUHQFLD�D�ORV�GDWRV�TXH�
SHUPLWDQ�OD�LGHQWLILFDFLäQ�GH�ODV�SHUVRQDV�D�ODV�TXH�DIHFWHQ�
���/DV�DFWXDFLRQHV�GH�LQIRUPDFLäQ�SUHYLVWDV�HQ�HVWH�DUWÞFXOR�VH�SRGUÒQ�HIHFWXDU�PHGLDQWH�

HO�HPSOHR�\�DSOLFDFLäQ�GH�WÚFQLFDV�\�PHGLRV�HOHFWUäQLFRV��LQIRUPÒWLFRV�\�WHOHPÒWLFRV�

��� /RV� REOLJDGRV� SRGUÒQ� IRUPXODU� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� FRQVXOWDV� UHVSHFWR� DO�
UÚJLPHQ��OD�FODVLILFDFLäQ�R�OD�FDOLILFDFLäQ�WULEXWDULD�TXH�HQ�FDGD�FDVR�OHV�FRUUHVSRQGD�
��� /DV� FRQVXOWDV� WULEXWDULDV� HVFULWDV� VH� IRUPXODUÒQ� DQWHV� GH� OD� ILQDOL]DFLäQ� GHO� SOD]R�

HVWDEOHFLGR� SDUD� HO� HMHUFLFLR� GH� ORV� GHUHFKRV�� OD� SUHVHQWDFLäQ� GH� GHFODUDFLRQHV� R�
DXWROLTXLGDFLRQHV�R�HO�FXPSOLPLHQWR�GH�RWUDV�REOLJDFLRQHV�WULEXWDULDV�
/D� FRQVXOWD� VH� IRUPXODUÒ� PHGLDQWH� HVFULWR� GLULJLGR� DO� äUJDQR� FRPSHWHQWH� SDUD� VX�

FRQWHVWDFLäQ��FRQ�HO�FRQWHQLGR�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�
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���$VLPLVPR�� SRGUÒQ� IRUPXODU� FRQVXOWDV� WULEXWDULDV� ORV� FROHJLRV� SURIHVLRQDOHV�� FÒPDUDV�
RILFLDOHV�� RUJDQL]DFLRQHV� SDWURQDOHV�� VLQGLFDWRV�� DVRFLDFLRQHV� GH� FRQVXPLGRUHV��
DVRFLDFLRQHV� R� IXQGDFLRQHV� TXH� UHSUHVHQWHQ� LQWHUHVHV� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG��
DVRFLDFLRQHV�HPSUHVDULDOHV�\�RUJDQL]DFLRQHV�SURIHVLRQDOHV��DVÞ�FRPR�D�ODV�IHGHUDFLRQHV�TXH�
DJUXSHQ�D�ORV�RUJDQLVPRV�R�HQWLGDGHV�DQWHV�PHQFLRQDGRV��FXDQGR�VH�UHILHUDQ�D�FXHVWLRQHV�
TXH�DIHFWHQ�D�OD�JHQHUDOLGDG�GH�VXV�PLHPEURV�R�DVRFLDGRV�
���/D�$GPLQLVWUDFLäQ�WULEXWDULD�DUFKLYDUÒ��FRQ�QRWLILFDFLäQ�DO�LQWHUHVDGR��ODV�FRQVXOWDV�TXH�

QR� UHëQDQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� YLUWXG� GHO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR� \� QR� VHDQ�
VXEVDQDGDV�D�UHTXHULPLHQWR�GH�OD�$GPLQLVWUDFLäQ�
��� /D� FRPSHWHQFLD� SDUD� FRQWHVWDU� ODV� FRQVXOWDV� FRUUHVSRQGHUÒ� D� ORV� äUJDQRV� GH� OD�

$GPLQLVWUDFLäQ� WULEXWDULD� TXH� WHQJDQ� DWULEXLGD� OD� LQLFLDWLYD� SDUD� OD� HODERUDFLäQ� GH�
GLVSRVLFLRQHV�HQ�HO�RUGHQ�WULEXWDULR��VX�SURSXHVWD�R�LQWHUSUHWDFLäQ�
���/D�$GPLQLVWUDFLäQ�WULEXWDULD�FRPSHWHQWH�GHEHUÒ�FRQWHVWDU�SRU�HVFULWR�ODV�FRQVXOWDV�TXH�

UHëQDQ� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�YLUWXG�GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR�HQ�HO�SOD]R�GH�
VHLV�PHVHV�GHVGH�VX�SUHVHQWDFLäQ��/D� IDOWD�GH�FRQWHVWDFLäQ�HQ�GLFKR�SOD]R�QR� LPSOLFDUÒ� OD�
DFHSWDFLäQ�GH�ORV�FULWHULRV�H[SUHVDGRV�HQ�HO�HVFULWR�GH�OD�FRQVXOWD�
��� (O� SURFHGLPLHQWR� GH� WUDPLWDFLäQ� \� FRQWHVWDFLäQ� GH� ODV� FRQVXOWDV� VH� GHVDUUROODUÒ�

UHJODPHQWDULDPHQWH�
���/D�FRPSHWHQFLD��HO�SURFHGLPLHQWR�\�ORV�HIHFWRV�GH�ODV�FRQWHVWDFLRQHV�D�ODV�FRQVXOWDV�

UHODWLYDV�D� OD�DSOLFDFLäQ�GH� OD�QRUPDWLYD�DGXDQHUD�FRPXQLWDULD�VH�UHJXODUÒ�SRU� OR�GLVSXHVWR�
HQ�HO�&äGLJR�$GXDQHUR�&RPXQLWDULR�

���/D�FRQWHVWDFLäQ�D� ODV�FRQVXOWDV�WULEXWDULDV�HVFULWDV�WHQGUÒ�HIHFWRV�YLQFXODQWHV��HQ� ORV�
WÚUPLQRV� SUHYLVWRV� HQ� HVWH� DUWÞFXOR�� SDUD� ORV� äUJDQRV� \� HQWLGDGHV� GH� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�HQFDUJDGRV�GH�OD�DSOLFDFLäQ�GH�ORV�WULEXWRV�HQ�VX�UHODFLäQ�FRQ�HO�FRQVXOWDQWH�
(Q�WDQWR�QR�VH�PRGLILTXH�OD�OHJLVODFLäQ�R�OD�MXULVSUXGHQFLD�DSOLFDEOH�DO�FDVR��VH�DSOLFDUÒQ�

DO�FRQVXOWDQWH� ORV�FULWHULRV�H[SUHVDGRV�HQ� OD�FRQWHVWDFLäQ��VLHPSUH�\�FXDQGR� OD�FRQVXOWD�VH�
KXELHVH� IRUPXODGR�HQ�HO�SOD]R�DO�TXH�VH� UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU� \�QR�VH�
KXELHUDQ�DOWHUDGR�ODV�FLUFXQVWDQFLDV��DQWHFHGHQWHV�\�GHPÒV�GDWRV�UHFRJLGRV�HQ�HO�HVFULWR�GH�
FRQVXOWD�
/RV�äUJDQRV�GH� OD�$GPLQLVWUDFLäQ� WULEXWDULD�HQFDUJDGRV�GH� OD�DSOLFDFLäQ�GH� ORV� WULEXWRV�

GHEHUÒQ� DSOLFDU� ORV� FULWHULRV� FRQWHQLGRV� HQ� ODV� FRQVXOWDV� WULEXWDULDV� HVFULWDV� D� FXDOTXLHU�
REOLJDGR��VLHPSUH�TXH�H[LVWD�LGHQWLGDG�HQWUH�ORV�KHFKRV�\�FLUFXQVWDQFLDV�GH�GLFKR�REOLJDGR�\�
ORV�TXH�VH�LQFOX\DQ�HQ�OD�FRQWHVWDFLäQ�D�OD�FRQVXOWD�
���1R� WHQGUÒQ�HIHFWRV�YLQFXODQWHV�SDUD� OD�$GPLQLVWUDFLäQ� WULEXWDULD� ODV�FRQWHVWDFLRQHV�D�

ODV�FRQVXOWDV�IRUPXODGDV�HQ�HO�SOD]R�DO�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU�TXH�
SODQWHHQ�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�REMHWR�R�WUDPLWDFLäQ�GH�XQ�SURFHGLPLHQWR��UHFXUVR�R�
UHFODPDFLäQ�LQLFLDGR�FRQ�DQWHULRULGDG�
��� /D� SUHVHQWDFLäQ� \� FRQWHVWDFLäQ� GH� ODV� FRQVXOWDV� QR� LQWHUUXPSLUÒ� ORV� SOD]RV�

HVWDEOHFLGRV�HQ�ODV�QRUPDV�WULEXWDULDV�SDUD�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�
��� /D� FRQWHVWDFLäQ� D� ODV� FRQVXOWDV� WULEXWDULDV� HVFULWDV� WHQGUÒ� FDUÒFWHU� LQIRUPDWLYR� \� HO�

REOLJDGR�WULEXWDULR�QR�SRGUÒ�HQWDEODU�UHFXUVR�DOJXQR�FRQWUD�GLFKD�FRQWHVWDFLäQ��3RGUÒ�KDFHUOR�
FRQWUD� HO� DFWR� R� DFWRV� DGPLQLVWUDWLYRV� TXH� VH� GLFWHQ� SRVWHULRUPHQWH� HQ� DSOLFDFLäQ� GH� ORV�
FULWHULRV�PDQLIHVWDGRV�HQ�OD�FRQWHVWDFLäQ�

���&DGD�$GPLQLVWUDFLäQ� WULEXWDULD� LQIRUPDUÒ��D�VROLFLWXG�GHO� LQWHUHVDGR�\�HQ�UHODFLäQ�FRQ�
ORV� WULEXWRV� FX\D� JHVWLäQ� OH� FRUUHVSRQGD�� VREUH� HO� YDORU� D� HIHFWRV� ILVFDOHV� GH� ORV� ELHQHV�
LQPXHEOHV�TXH��VLWXDGRV�HQ�HO�WHUULWRULR�GH�VX�FRPSHWHQFLD��YD\DQ�D�VHU�REMHWR�GH�DGTXLVLFLäQ�
R�WUDQVPLVLäQ�
���(VWD�LQIRUPDFLäQ�WHQGUÒ�HIHFWRV�YLQFXODQWHV�GXUDQWH�XQ�SOD]R�GH�WUHV�PHVHV��FRQWDGRV�

GHVGH�OD�QRWLILFDFLäQ�DO�LQWHUHVDGR��VLHPSUH�TXH�OD�VROLFLWXG�VH�KD\D�IRUPXODGR�FRQ�FDUÒFWHU�
SUHYLR� D� OD� ILQDOL]DFLäQ� GHO� SOD]R� SDUD� SUHVHQWDU� OD� FRUUHVSRQGLHQWH� DXWROLTXLGDFLäQ� R�
GHFODUDFLäQ� \� VH� KD\DQ� SURSRUFLRQDGR� GDWRV� YHUGDGHURV� \� VXILFLHQWHV� D� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�

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

3ÒJLQD���



'LFKD�LQIRUPDFLäQ�QR�LPSHGLUÒ�OD�SRVWHULRU�FRPSUREDFLäQ�DGPLQLVWUDWLYD�GH�ORV�HOHPHQWRV�
GH�KHFKR�\�FLUFXQVWDQFLDV�PDQLIHVWDGRV�SRU�HO�REOLJDGR�WULEXWDULR�
��� (O� LQWHUHVDGR� QR� SRGUÒ� HQWDEODU� UHFXUVR� DOJXQR� FRQWUD� OD� LQIRUPDFLäQ� FRPXQLFDGD��

3RGUÒ�KDFHUOR�FRQWUD�HO�DFWR�R�DFWRV�DGPLQLVWUDWLYRV�TXH�VH�GLFWHQ�SRVWHULRUPHQWH�HQ�UHODFLäQ�
FRQ�GLFKD�LQIRUPDFLäQ�
/D�IDOWD�GH�FRQWHVWDFLäQ�QR�LPSOLFDUÒ�OD�DFHSWDFLäQ�GHO�YDORU�TXH��HQ�VX�FDVR��VH�KXELHUD�

LQFOXLGR�HQ�OD�VROLFLWXG�GHO�LQWHUHVDGR�

��� /RV� REOLJDGRV� WULEXWDULRV� SRGUÒQ� VROLFLWDU� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� FXDQGR� ODV�
OH\HV�R�ORV�UHJODPHQWRV�SURSLRV�GH�FDGD�WULEXWR�DVÞ�OR�SUHYHDQ��TXH�GHWHUPLQH�FRQ�FDUÒFWHU�
SUHYLR� \� YLQFXODQWH� OD� YDORUDFLäQ� D� HIHFWRV� ILVFDOHV� GH� UHQWDV�� SURGXFWRV�� ELHQHV�� JDVWRV� \�
GHPÒV�HOHPHQWRV�GHWHUPLQDQWHV�GH�OD�GHXGD�WULEXWDULD�
��� /D� VROLFLWXG� GHEHUÒ� SUHVHQWDUVH� SRU� HVFULWR�� DQWHV� GH� OD� UHDOL]DFLäQ� GHO� KHFKR�

LPSRQLEOH�R��HQ�VX�FDVR��HQ�ORV�SOD]RV�TXH�HVWDEOH]FD�OD�QRUPDWLYD�GH�FDGD�WULEXWR��$�GLFKD�
VROLFLWXG�VH�DFRPSDâDUÒ�OD�SURSXHVWD�GH�YDORUDFLäQ�IRUPXODGD�SRU�HO�REOLJDGR�WULEXWDULR�
��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� FRPSUREDU� ORV� HOHPHQWRV� GH� KHFKR� \� ODV�

FLUFXQVWDQFLDV�GHFODUDGDV�SRU�HO�REOLJDGR�WULEXWDULR�
���(O�DFXHUGR�GH� OD�$GPLQLVWUDFLäQ� WULEXWDULD�VH�HPLWLUÒ�SRU�HVFULWR��FRQ� LQGLFDFLäQ�GH� OD�

YDORUDFLäQ��GHO�VXSXHVWR�GH�KHFKR�DO�TXH�VH�UHILHUH��GHO� LPSXHVWR�DO�TXH�VH�DSOLFD�\�GH�VX�
FDUÒFWHU�YLQFXODQWH��GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�\�HQ�ORV�SOD]RV�ILMDGRV�HQ�OD�QRUPDWLYD�
GH�FDGD�WULEXWR��/D�IDOWD�GH�FRQWHVWDFLäQ�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�SOD]R�LPSOLFDUÒ�OD�
DFHSWDFLäQ�GH�ORV�YDORUHV�SURSXHVWRV�SRU�HO�REOLJDGR�WULEXWDULR�
���(Q� WDQWR�QR�VH�PRGLILTXH� OD� OHJLVODFLäQ�R�YDUÞHQ�VLJQLILFDWLYDPHQWH� ODV�FLUFXQVWDQFLDV�

HFRQäPLFDV� TXH� IXQGDPHQWDURQ� OD� YDORUDFLäQ�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� TXH� KXELHUD�
GLFWDGR� HO� DFXHUGR� HVWDUÒ� REOLJDGD� D� DSOLFDU� ORV� YDORUHV� H[SUHVDGRV� HQ� HO� PLVPR�� 'LFKR�
DFXHUGR�WHQGUÒ�XQ�SOD]R�PÒ[LPR�GH�YLJHQFLD�GH�WUHV�DâRV�H[FHSWR�TXH�OD�QRUPDWLYD�TXH�OR�
HVWDEOH]FD�SUHYHD�RWUR�GLVWLQWR�
��� /RV� REOLJDGRV� WULEXWDULRV� QR� SRGUÒQ� LQWHUSRQHU� UHFXUVR� DOJXQR� FRQWUD� ORV� DFXHUGRV�

UHJXODGRV� HQ� HVWH� SUHFHSWR��3RGUÒQ� KDFHUOR� FRQWUD� HO� DFWR� R� DFWRV� DGPLQLVWUDWLYRV� TXH� VH�
GLFWHQ�SRVWHULRUPHQWH�HQ�DSOLFDFLäQ�GH�ODV�YDORUDFLRQHV�LQFOXLGDV�HQ�HO�DFXHUGR�

��� /RV� LQWHUHVDGRV� SRGUÒQ� FRODERUDU� HQ� OD� DSOLFDFLäQ� GH� ORV� WULEXWRV� HQ� ORV� WÚUPLQRV� \�
FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�
��� (Q� SDUWLFXODU�� GLFKD� FRODERUDFLäQ� SRGUÒ� LQVWUXPHQWDUVH� D� WUDYÚV� GH� DFXHUGRV� GH� OD�

$GPLQLVWUDFLäQ�7ULEXWDULD�FRQ�RWUDV�$GPLQLVWUDFLRQHV�SëEOLFDV��FRQ�HQWLGDGHV�SULYDGDV�R�FRQ�
LQVWLWXFLRQHV� X� RUJDQL]DFLRQHV� UHSUHVHQWDWLYDV� GH� VHFWRUHV� R� LQWHUHVHV� VRFLDOHV�� ODERUDOHV��
HPSUHVDULDOHV�R�SURIHVLRQDOHV��\��HVSHFÞILFDPHQWH��FRQ�HO�REMHWR�GH�IDFLOLWDU�HO�GHVDUUROOR�GH�
VX�ODERU�HQ�DUDV�GH�SRWHQFLDU�HO�FXPSOLPLHQWR�FRRSHUDWLYR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV��FRQ�
ORV�FROHJLRV�\�DVRFLDFLRQHV�GH�SURIHVLRQDOHV�GH�OD�DVHVRUÞD�ILVFDO�
���/D�FRODERUDFLäQ�VRFLDO�HQ�OD�DSOLFDFLäQ�GH�ORV�WULEXWRV�SRGUÒ�UHIHULUVH��HQWUH�RWURV��D�ORV�

VLJXLHQWHV�DVSHFWRV�

D��5HDOL]DFLäQ� GH� HVWXGLRV� R� LQIRUPHV� UHODFLRQDGRV� FRQ� OD� HODERUDFLäQ� \� DSOLFDFLäQ� GH�
GLVSRVLFLRQHV�JHQHUDOHV�\�FRQ�OD�DSOLFDFLäQ�GH�ORV�PHGLRV�D�TXH�VH�UHILHUHQ�ORV�SÒUUDIRV�E��\�
F��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
E��&DPSDâDV�GH�LQIRUPDFLäQ�\�GLIXVLäQ�
F��6LPSOLILFDFLäQ�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�
G��$VLVWHQFLD�HQ� OD� UHDOL]DFLäQ�GH�DXWROLTXLGDFLRQHV��GHFODUDFLRQHV�\� FRPXQLFDFLRQHV�\�

HQ�VX�FRUUHFWD�FXPSOLPHQWDFLäQ�
H�� 3UHVHQWDFLäQ� \� UHPLVLäQ� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� GH� DXWROLTXLGDFLRQHV��

GHFODUDFLRQHV�� FRPXQLFDFLRQHV� R� FXDOTXLHU� RWUR� GRFXPHQWR� FRQ� WUDVFHQGHQFLD� WULEXWDULD��
SUHYLD�DXWRUL]DFLäQ�GH�ORV�REOLJDGRV�WULEXWDULRV�
I��6XEVDQDFLäQ�GH�GHIHFWRV��SUHYLD�DXWRUL]DFLäQ�GH�ORV�REOLJDGRV�WULEXWDULRV�
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J�� ,QIRUPDFLäQ� GHO� HVWDGR� GH� WUDPLWDFLäQ� GH� ODV� GHYROXFLRQHV� \� UHHPEROVRV�� SUHYLD�
DXWRUL]DFLäQ�GH�ORV�REOLJDGRV�WULEXWDULRV�
K��6ROLFLWXG� \�REWHQFLäQ�GH� FHUWLILFDGRV� WULEXWDULRV�� SUHYLD�DXWRUL]DFLäQ�GH� ORV�REOLJDGRV�

WULEXWDULRV�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� VHâDODU� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� SDUD� TXH� OD�
FRODERUDFLäQ� VRFLDO� VH� UHDOLFH� PHGLDQWH� OD� XWLOL]DFLäQ� GH� WÚFQLFDV� \� PHGLRV� HOHFWUäQLFRV��
LQIRUPÒWLFRV�\�WHOHPÒWLFRV�

��� /DV� SHUVRQDV� IÞVLFDV� R� MXUÞGLFDV�� SëEOLFDV� R� SULYDGDV�� DVÞ� FRPR� ODV� HQWLGDGHV�
PHQFLRQDGDV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\��HVWDUÒQ�REOLJDGDV�D�SURSRUFLRQDU�D�
OD�$GPLQLVWUDFLäQ� WULEXWDULD� WRGD� FODVH�GH�GDWRV�� LQIRUPHV�� DQWHFHGHQWHV� \� MXVWLILFDQWHV� FRQ�
WUDVFHQGHQFLD� WULEXWDULD� UHODFLRQDGRV� FRQ� HO� FXPSOLPLHQWR� GH� VXV� SURSLDV� REOLJDFLRQHV�
WULEXWDULDV�R�GHGXFLGRV�GH�VXV�UHODFLRQHV�HFRQäPLFDV��SURIHVLRQDOHV�R�ILQDQFLHUDV�FRQ�RWUDV�
SHUVRQDV�
(Q�SDUWLFXODU�

D�� /RV� UHWHQHGRUHV� \� ORV� REOLJDGRV� D� UHDOL]DU� LQJUHVRV� D� FXHQWD� GHEHUÒQ� SUHVHQWDU�
UHODFLRQHV�GH�ORV�SDJRV�GLQHUDULRV�R�HQ�HVSHFLH�UHDOL]DGRV�D�RWUDV�SHUVRQDV�R�HQWLGDGHV�
E��/DV�VRFLHGDGHV��DVRFLDFLRQHV��FROHJLRV�SURIHVLRQDOHV�X�RWUDV�HQWLGDGHV�TXH��HQWUH�VXV�

IXQFLRQHV�� UHDOLFHQ� OD�GH�FREUR�GH�KRQRUDULRV�SURIHVLRQDOHV�R�GH�GHUHFKRV�GHULYDGRV�GH� OD�
SURSLHGDG� LQWHOHFWXDO�� LQGXVWULDO�� GH� DXWRU� X� RWURV� SRU� FXHQWD� GH� VXV� VRFLRV�� DVRFLDGRV� R�
FROHJLDGRV��GHEHUÒQ�FRPXQLFDU�HVWRV�GDWRV�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
$� OD� PLVPD� REOLJDFLäQ� TXHGDUÒQ� VXMHWDV� DTXHOODV� SHUVRQDV� R� HQWLGDGHV�� LQFOXLGDV� ODV�

EDQFDULDV�� FUHGLWLFLDV� R� GH� PHGLDFLäQ� ILQDQFLHUD� HQ� JHQHUDO� TXH�� OHJDO�� HVWDWXWDULD� R�
KDELWXDOPHQWH�� UHDOLFHQ� OD�JHVWLäQ�R� LQWHUYHQFLäQ�HQ�HO�FREUR�GH�KRQRUDULRV�SURIHVLRQDOHV�R�
HQ�HO�GH�FRPLVLRQHV��SRU�ODV�DFWLYLGDGHV�GH�FDSWDFLäQ��FRORFDFLäQ��FHVLäQ�R�PHGLDFLäQ�HQ�HO�
PHUFDGR�GH�FDSLWDOHV�
F��/DV�SHUVRQDV�R�HQWLGDGHV�GHSRVLWDULDV�GH�GLQHUR�HQ�HIHFWLYR�R�HQ�FXHQWDV��YDORUHV�X�

RWURV� ELHQHV� GH� GHXGRUHV� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HQ� SHUÞRGR� HMHFXWLYR� HVWDUÒQ�
REOLJDGDV�D�LQIRUPDU�D�ORV�äUJDQRV�GH�UHFDXGDFLäQ�\�D�FXPSOLU�ORV�UHTXHULPLHQWRV�HIHFWXDGRV�
SRU�ORV�PLVPRV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

��� /DV� REOLJDFLRQHV� D� ODV� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� GHEHUÒQ� FXPSOLUVH� FRQ�
FDUÒFWHU� JHQHUDO� HQ� OD� IRUPD� \� SOD]RV�TXH� UHJODPHQWDULDPHQWH� VH�GHWHUPLQHQ�� R�PHGLDQWH�
UHTXHULPLHQWR� LQGLYLGXDOL]DGR� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� TXH� SRGUÒ� HIHFWXDUVH� HQ�
FXDOTXLHU�PRPHQWR�SRVWHULRU�D�OD�UHDOL]DFLäQ�GH�ODV�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�ORV�GDWRV�R�
DQWHFHGHQWHV�UHTXHULGRV�
��� (O� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HVWH� DUWÞFXOR� QR� SRGUÒ�

DPSDUDUVH�HQ�HO�VHFUHWR�EDQFDULR�
/RV� UHTXHULPLHQWRV� LQGLYLGXDOL]DGRV� UHODWLYRV� D� ORV�PRYLPLHQWRV� GH� FXHQWDV� FRUULHQWHV��

GHSäVLWRV�GH�DKRUUR�\�D�SOD]R��FXHQWDV�GH�SUÚVWDPRV�\�FUÚGLWRV�\�GHPÒV�RSHUDFLRQHV�DFWLYDV�
\�SDVLYDV��LQFOXLGDV�ODV�TXH�VH�UHIOHMHQ�HQ�FXHQWDV�WUDQVLWRULDV�R�VH�PDWHULDOLFHQ�HQ�OD�HPLVLäQ�
GH�FKHTXHV�X�RWUDV�äUGHQHV�GH�SDJR��GH�ORV�EDQFRV��FDMDV�GH�DKRUUR��FRRSHUDWLYDV�GH�FUÚGLWR�
\� FXDQWDV� HQWLGDGHV� VH� GHGLTXHQ� DO� WUÒILFR� EDQFDULR� R� FUHGLWLFLR�� SRGUÒQ� HIHFWXDUVH� HQ� HO�
HMHUFLFLR�GH�ODV�IXQFLRQHV�GH�LQVSHFFLäQ�R�UHFDXGDFLäQ��SUHYLD�DXWRUL]DFLäQ�GHO�äUJDQR�GH�OD�
$GPLQLVWUDFLäQ�WULEXWDULD�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�
/RV�UHTXHULPLHQWRV�LQGLYLGXDOL]DGRV�GHEHUÒQ�SUHFLVDU�ORV�GDWRV�LGHQWLILFDWLYRV�GHO�FKHTXH�

X� RUGHQ� GH� SDJR� GH� TXH� VH� WUDWH�� R� ELHQ� ODV� RSHUDFLRQHV� REMHWR� GH� LQYHVWLJDFLäQ�� ORV�
REOLJDGRV� WULEXWDULRV� DIHFWDGRV�� WLWXODUHV� R� DXWRUL]DGRV�� \� HO� SHUÞRGR� GH� WLHPSR� DO� TXH� VH�
UHILHUHQ�
/D�LQYHVWLJDFLäQ�UHDOL]DGD�VHJëQ�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�SRGUÒ�DIHFWDU�DO�RULJHQ�\�

GHVWLQR� GH� ORV�PRYLPLHQWRV� R� GH� ORV� FKHTXHV� X� RWUDV� äUGHQHV� GH� SDJR�� VL� ELHQ� HQ� HVWRV�
FDVRV�QR�SRGUÒ�H[FHGHU�GH�OD�LGHQWLILFDFLäQ�GH�ODV�SHUVRQDV�\�GH�ODV�FXHQWDV�HQ�ODV�TXH�VH�
HQFXHQWUH�GLFKR�RULJHQ�\�GHVWLQR�
��� /RV� IXQFLRQDULRV� SëEOLFRV�� LQFOXLGRV� ORV� SURIHVLRQDOHV� RILFLDOHV�� HVWDUÒQ� REOLJDGRV� D�

FRODERUDU� FRQ� OD� $GPLQLVWUDFLäQ� WULEXWDULD� VXPLQLVWUDQGR� WRGD� FODVH� GH� LQIRUPDFLäQ� FRQ�
WUDVFHQGHQFLD�WULEXWDULD�GH�OD�TXH�GLVSRQJDQ��VDOYR�TXH�VHD�DSOLFDEOH�
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D��(O�VHFUHWR�GHO�FRQWHQLGR�GH�OD�FRUUHVSRQGHQFLD�
E�� (O� VHFUHWR� GH� ORV� GDWRV� TXH� VH� KD\DQ� VXPLQLVWUDGR� D� OD� $GPLQLVWUDFLäQ� SDUD� XQD�

ILQDOLGDG�H[FOXVLYDPHQWH�HVWDGÞVWLFD�
F��(O�VHFUHWR�GHO�SURWRFROR�QRWDULDO��TXH�DEDUFDUÒ�ORV�LQVWUXPHQWRV�SëEOLFRV�D�ORV�TXH�VH�

UHILHUHQ�ORV�DUWÞFXORV����\����GH�OD�/H\�GH����GH�PD\R�GH�������GHO�1RWDULDGR��\�ORV�UHODWLYRV�
D� FXHVWLRQHV�PDWULPRQLDOHV�� FRQ� H[FHSFLäQ� GH� ORV� UHIHUHQWHV� DO� UÚJLPHQ� HFRQäPLFR� GH� OD�
VRFLHGDG�FRQ\XJDO�

��� /D�REOLJDFLäQ�GH� ORV� GHPÒV�SURIHVLRQDOHV� GH� IDFLOLWDU� LQIRUPDFLäQ� FRQ� WUDVFHQGHQFLD�
WULEXWDULD� D� OD�$GPLQLVWUDFLäQ� WULEXWDULD� QR� DOFDQ]DUÒ� D� ORV� GDWRV� SULYDGRV� QR� SDWULPRQLDOHV�
TXH�FRQR]FDQ�SRU�UD]äQ�GHO�HMHUFLFLR�GH�VX�DFWLYLGDG�FX\D�UHYHODFLäQ�DWHQWH�FRQWUD�HO�KRQRU�R�
OD� LQWLPLGDG�SHUVRQDO�\� IDPLOLDU��7DPSRFR�DOFDQ]DUÒ�D�DTXHOORV�GDWRV�FRQILGHQFLDOHV�GH�VXV�
FOLHQWHV�GH� ORV�TXH� WHQJDQ�FRQRFLPLHQWR� FRPR�FRQVHFXHQFLD�GH� OD�SUHVWDFLäQ�GH�VHUYLFLRV�
SURIHVLRQDOHV�GH�DVHVRUDPLHQWR�R�GHIHQVD�
/RV�SURIHVLRQDOHV�QR�SRGUÒQ�LQYRFDU�HO�VHFUHWR�SURIHVLRQDO�SDUD�LPSHGLU�OD�FRPSUREDFLäQ�

GH�VX�SURSLD�VLWXDFLäQ�WULEXWDULD�

��� /DV� DXWRULGDGHV�� FXDOTXLHUD� TXH� VHD� VX� QDWXUDOH]D�� ORV� WLWXODUHV� GH� ORV� äUJDQRV� GHO�
(VWDGR�� GH� ODV� FRPXQLGDGHV� DXWäQRPDV� \� GH� ODV� HQWLGDGHV� ORFDOHV�� ORV� RUJDQLVPRV�
DXWäQRPRV�\�ODV�HQWLGDGHV�SëEOLFDV�HPSUHVDULDOHV��ODV�FÒPDUDV�\�FRUSRUDFLRQHV��FROHJLRV�\�
DVRFLDFLRQHV� SURIHVLRQDOHV�� ODV� PXWXDOLGDGHV� GH� SUHYLVLäQ� VRFLDO�� ODV� GHPÒV� HQWLGDGHV�
SëEOLFDV�� LQFOXLGDV� ODV� JHVWRUDV� GH� OD� 6HJXULGDG� 6RFLDO� \� TXLHQHV�� HQ� JHQHUDO�� HMHU]DQ�
IXQFLRQHV� SëEOLFDV�� HVWDUÒQ� REOLJDGRV� D� VXPLQLVWUDU� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� FXDQWRV�
GDWRV�� LQIRUPHV� \� DQWHFHGHQWHV� FRQ� WUDVFHQGHQFLD� WULEXWDULD� UHFDEH� ÚVWD� PHGLDQWH�
GLVSRVLFLRQHV�GH� FDUÒFWHU� JHQHUDO� R�D� WUDYÚV�GH� UHTXHULPLHQWRV� FRQFUHWRV�� \�D�SUHVWDUOH�� D�
HOOD�\�D�VXV�DJHQWHV��DSR\R��FRQFXUVR��DX[LOLR�\�SURWHFFLäQ�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
$VLPLVPR�� SDUWLFLSDUÒQ� HQ� OD� JHVWLäQ� R� H[DFFLäQ� GH� ORV� WULEXWRV� PHGLDQWH� ODV�

DGYHUWHQFLDV�� UHSHUFXVLRQHV�\� UHWHQFLRQHV��GRFXPHQWDOHV�R�SHFXQLDULDV��GH�DFXHUGR�FRQ� OR�
SUHYLVWR�HQ�ODV�OH\HV�R�GLVSRVLFLRQHV�UHJODPHQWDULDV�YLJHQWHV�
��� $� ODV� PLVPDV� REOLJDFLRQHV� TXHGDUÒQ� VXMHWRV� ORV� SDUWLGRV� SROÞWLFRV�� VLQGLFDWRV� \�

DVRFLDFLRQHV�HPSUHVDULDOHV�
���/RV�MX]JDGRV�\�WULEXQDOHV�GHEHUÒQ�IDFLOLWDU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD��GH�RILFLR�R�D�

UHTXHULPLHQWR�GH�OD�PLVPD��FXDQWRV�GDWRV�FRQ�WUDVFHQGHQFLD�WULEXWDULD�VH�GHVSUHQGDQ�GH�ODV�
DFWXDFLRQHV� MXGLFLDOHV� GH� ODV� TXH� FRQR]FDQ�� UHVSHWDQGR�� HQ� VX� FDVR�� HO� VHFUHWR� GH� ODV�
GLOLJHQFLDV�VXPDULDOHV�
��� (O� 6HUYLFLR� (MHFXWLYR� GH� OD� &RPLVLäQ� GH� 3UHYHQFLäQ� GHO� %ODQTXHR� GH� &DSLWDOHV� H�

,QIUDFFLRQHV� 0RQHWDULDV� \� OD� &RPLVLäQ� GH� 9LJLODQFLD� GH� $FWLYLGDGHV� GH� )LQDQFLDFLäQ� GHO�
7HUURULVPR�� DVÞ� FRPR� OD� 6HFUHWDUÞD� GH� DPEDV� FRPLVLRQHV�� IDFLOLWDUÒQ� D� OD� $GPLQLVWUDFLäQ�
WULEXWDULD� FXDQWRV� GDWRV� FRQ� WUDVFHQGHQFLD� WULEXWDULD� REWHQJDQ� HQ� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�� GH� RILFLR�� FRQ� FDUÒFWHU� JHQHUDO� R�PHGLDQWH� UHTXHULPLHQWR� LQGLYLGXDOL]DGR� HQ� ORV�
WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
/RV� äUJDQRV� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒQ� XWLOL]DU� OD� LQIRUPDFLäQ� VXPLQLVWUDGD�

SDUD�OD�UHJXODUL]DFLäQ�GH�OD�VLWXDFLäQ�WULEXWDULD�GH�ORV�REOLJDGRV�HQ�HO�FXUVR�GHO�SURFHGLPLHQWR�
GH�FRPSUREDFLäQ�R�GH�LQVSHFFLäQ��VLQ�TXH�VHD�QHFHVDULR�HIHFWXDU�HO�UHTXHULPLHQWR�DO�TXH�VH�
UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU�
��� /D� FHVLäQ� GH� GDWRV� GH� FDUÒFWHU� SHUVRQDO� TXH� VH� GHED� HIHFWXDU� D� OD� $GPLQLVWUDFLäQ�

WULEXWDULD�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�DQWHULRU��HQ�ORV�DSDUWDGRV�DQWHULRUHV�GH�HVWH�
DUWÞFXOR�R�HQ�RWUD�QRUPD�GH�UDQJR�OHJDO��QR�UHTXHULUÒ�HO�FRQVHQWLPLHQWR�GHO�DIHFWDGR��(Q�HVWH�
ÒPELWR�QR�VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\�2UJÒQLFD�
���������GH����GH�GLFLHPEUH��GH�3URWHFFLäQ�GH�'DWRV�GH�&DUÒFWHU�3HUVRQDO�

��� /RV� GDWRV�� LQIRUPHV� R� DQWHFHGHQWHV� REWHQLGRV� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HQ� HO�
GHVHPSHâR�GH�VXV�IXQFLRQHV�WLHQHQ�FDUÒFWHU�UHVHUYDGR�\�VäOR�SRGUÒQ�VHU�XWLOL]DGRV�SDUD�OD�
HIHFWLYD� DSOLFDFLäQ� GH� ORV� WULEXWRV� R� UHFXUVRV� FX\D� JHVWLäQ� WHQJD� HQFRPHQGDGD� \� SDUD� OD�
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LPSRVLFLäQ� GH� ODV� VDQFLRQHV� TXH� SURFHGDQ�� VLQ� TXH� SXHGDQ� VHU� FHGLGRV� R� FRPXQLFDGRV� D�
WHUFHURV��VDOYR�TXH�OD�FHVLäQ�WHQJD�SRU�REMHWR�

D�� /D� FRODERUDFLäQ� FRQ� ORV� äUJDQRV� MXULVGLFFLRQDOHV� \� HO� 0LQLVWHULR� )LVFDO� HQ� OD�
LQYHVWLJDFLäQ�R�SHUVHFXFLäQ�GH�GHOLWRV�TXH�QR�VHDQ�SHUVHJXLEOHV�ëQLFDPHQWH�D�LQVWDQFLD�GH�
SHUVRQD�DJUDYLDGD�
E��/D�FRODERUDFLäQ�FRQ�RWUDV�$GPLQLVWUDFLRQHV�WULEXWDULDV�D�HIHFWRV�GHO�FXPSOLPLHQWR�GH�

REOLJDFLRQHV�ILVFDOHV�HQ�HO�ÒPELWR�GH�VXV�FRPSHWHQFLDV�
F��/D�FRODERUDFLäQ�FRQ�OD�,QVSHFFLäQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�\�FRQ�ODV�HQWLGDGHV�

JHVWRUDV� \� VHUYLFLRV� FRPXQHV� GH� OD� 6HJXULGDG� 6RFLDO� HQ� OD� OXFKD� FRQWUD� HO� IUDXGH� HQ� OD�
FRWL]DFLäQ�\�UHFDXGDFLäQ�GH�ODV�FXRWDV�GHO�VLVWHPD�GH�6HJXULGDG�6RFLDO�\�FRQWUD�HO�IUDXGH�HQ�
OD� REWHQFLäQ� \� GLVIUXWH� GH� ODV� SUHVWDFLRQHV� D� FDUJR� GHO� VLVWHPD�� DVÞ� FRPR� SDUD� OD�
GHWHUPLQDFLäQ� GHO� QLYHO� GH� DSRUWDFLäQ� GH� FDGD� XVXDULR� HQ� ODV� SUHVWDFLRQHV� GHO� 6LVWHPD�
1DFLRQDO�GH�6DOXG�
G��/D�FRODERUDFLäQ�FRQ�ODV�$GPLQLVWUDFLRQHV�SëEOLFDV�SDUD�OD�OXFKD�FRQWUD�HO�GHOLWR�ILVFDO�\�

FRQWUD�HO�IUDXGH�HQ�OD�REWHQFLäQ�R�SHUFHSFLäQ�GH�D\XGDV�R�VXEYHQFLRQHV�D�FDUJR�GH�IRQGRV�
SëEOLFRV�R�GH�OD�8QLäQ�(XURSHD�
H�� /D� FRODERUDFLäQ� FRQ� ODV� FRPLVLRQHV� SDUODPHQWDULDV� GH� LQYHVWLJDFLäQ� HQ� HO� PDUFR�

OHJDOPHQWH�HVWDEOHFLGR�
I�� /D� SURWHFFLäQ� GH� ORV� GHUHFKRV� H� LQWHUHVHV� GH� ORV� PHQRUHV� H� LQFDSDFLWDGRV� SRU� ORV�

äUJDQRV�MXULVGLFFLRQDOHV�R�HO�0LQLVWHULR�)LVFDO�
J�� /D� FRODERUDFLäQ� FRQ� HO� 7ULEXQDO� GH� &XHQWDV� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� GH�

ILVFDOL]DFLäQ�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�
K�� /D� FRODERUDFLäQ� FRQ� ORV� MXHFHV� \� WULEXQDOHV� SDUD� OD� HMHFXFLäQ� GH� UHVROXFLRQHV�

MXGLFLDOHV� ILUPHV�� /D� VROLFLWXG� MXGLFLDO� GH� LQIRUPDFLäQ� H[LJLUÒ� UHVROXFLäQ� H[SUHVD� HQ� OD� TXH��
SUHYLD�SRQGHUDFLäQ�GH� ORV� LQWHUHVHV�SëEOLFRV�\�SULYDGRV�DIHFWDGRV�HQ�HO�DVXQWR�GH�TXH�VH�
WUDWH�\�SRU�KDEHUVH�DJRWDGR�ORV�GHPÒV�PHGLRV�R�IXHQWHV�GH�FRQRFLPLHQWR�VREUH�OD�H[LVWHQFLD�
GH� ELHQHV� \� GHUHFKRV� GHO� GHXGRU�� VH� PRWLYH� OD� QHFHVLGDG� GH� UHFDEDU� GDWRV� GH� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�
L��/D�FRODERUDFLäQ�FRQ�HO�6HUYLFLR�(MHFXWLYR�GH�OD�&RPLVLäQ�GH�3UHYHQFLäQ�GHO�%ODQTXHR�

GH� &DSLWDOHV� H� ,QIUDFFLRQHV� 0RQHWDULDV�� FRQ� OD� &RPLVLäQ� GH� 9LJLODQFLD� GH� $FWLYLGDGHV� GH�
)LQDQFLDFLäQ�GHO�7HUURULVPR�\�FRQ�OD�6HFUHWDUÞD�GH�DPEDV�FRPLVLRQHV��HQ�HO�HMHUFLFLR�GH�VXV�
IXQFLRQHV�UHVSHFWLYDV�
M�� /D� FRODERUDFLäQ� FRQ� äUJDQRV� R� HQWLGDGHV� GH� GHUHFKR� SëEOLFR� HQFDUJDGRV� GH� OD�

UHFDXGDFLäQ� GH� UHFXUVRV� SëEOLFRV� QR� WULEXWDULRV� SDUD� OD� FRUUHFWD� LGHQWLILFDFLäQ� GH� ORV�
REOLJDGRV�DO�SDJR�\�FRQ�OD�'LUHFFLäQ�*HQHUDO�GH�7UÒILFR�SDUD�OD�SUÒFWLFD�GH�ODV�QRWLILFDFLRQHV�
D�ORV�PLVPRV��GLULJLGDV�DO�FREUR�GH�WDOHV�UHFXUVRV�
N��/D�FRODERUDFLäQ�FRQ�ODV�$GPLQLVWUDFLRQHV�SëEOLFDV�SDUD�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV��

SUHYLD�DXWRUL]DFLäQ�GH�ORV�REOLJDGRV�WULEXWDULRV�D�TXH�VH�UHILHUDQ�ORV�GDWRV�VXPLQLVWUDGRV�
O�� /D� FRODERUDFLäQ� FRQ� OD� ,QWHUYHQFLäQ� *HQHUDO� GH� OD� $GPLQLVWUDFLäQ� GHO� (VWDGR� HQ� HO�

HMHUFLFLR�GH�VXV�IXQFLRQHV�GH�FRQWURO�GH�OD�JHVWLäQ�HFRQäPLFR�ILQDQFLHUD��HO�VHJXLPLHQWR�GHO�
GÚILFLW�SëEOLFR��HO�FRQWURO�GH�VXEYHQFLRQHV�\�D\XGDV�SëEOLFDV�\�OD�OXFKD�FRQWUD�OD�PRURVLGDG�
HQ�ODV�RSHUDFLRQHV�FRPHUFLDOHV�GH�ODV�HQWLGDGHV�GHO�6HFWRU�3ëEOLFR�
P�� /D� FRODERUDFLäQ� FRQ� OD�2ILFLQD� GH�5HFXSHUDFLäQ� \�*HVWLäQ� GH� $FWLYRV�PHGLDQWH� OD�

FHVLäQ�GH� ORV�GDWRV�� LQIRUPHV�R�DQWHFHGHQWHV�QHFHVDULRV�SDUD� OD� ORFDOL]DFLäQ�GH� ORV�ELHQHV�
HPEDUJDGRV�R�GHFRPLVDGRV�HQ�XQ�SURFHVR�SHQDO��SUHYLD�DFUHGLWDFLäQ�GH�HVWD�FLUFXQVWDQFLD�

���(Q� ORV�FDVRV�GH�FHVLäQ�SUHYLVWRV�HQ�HO�DSDUWDGR�DQWHULRU�� OD� LQIRUPDFLäQ�GH�FDUÒFWHU�
WULEXWDULR� GHEHUÒ� VHU� VXPLQLVWUDGD� SUHIHUHQWHPHQWH� PHGLDQWH� OD� XWLOL]DFLäQ� GH� PHGLRV�
LQIRUPÒWLFRV� R� WHOHPÒWLFRV�� &XDQGR� ODV� $GPLQLVWUDFLRQHV� SëEOLFDV� SXHGDQ� GLVSRQHU� GH� OD�
LQIRUPDFLäQ� SRU� GLFKRV� PHGLRV�� QR� SRGUÒQ� H[LJLU� D� ORV� LQWHUHVDGRV� OD� DSRUWDFLäQ� GH�
FHUWLILFDGRV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�UHODFLäQ�FRQ�GLFKD�LQIRUPDFLäQ�
��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� DGRSWDUÒ� ODV� PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD�

FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLäQ�WULEXWDULD�\�VX�XVR�DGHFXDGR�
&XDQWDV� DXWRULGDGHV� R� IXQFLRQDULRV� WHQJDQ� FRQRFLPLHQWR� GH� HVWRV� GDWRV�� LQIRUPHV� R�

DQWHFHGHQWHV�HVWDUÒQ�REOLJDGRV�DO�PÒV�HVWULFWR�\�FRPSOHWR�VLJLOR�UHVSHFWR�GH�HOORV��VDOYR�HQ�
ORV� FDVRV� FLWDGRV�� &RQ� LQGHSHQGHQFLD� GH� ODV� UHVSRQVDELOLGDGHV� SHQDOHV� R� FLYLOHV� TXH�
SXGLHUDQ� GHULYDUVH�� OD� LQIUDFFLäQ� GH� HVWH� SDUWLFXODU� GHEHU� GH� VLJLOR� VH� FRQVLGHUDUÒ� VLHPSUH�
IDOWD�GLVFLSOLQDULD�PX\�JUDYH�
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&XDQGR� VH� DSUHFLH� OD� SRVLEOH� H[LVWHQFLD� GH� XQ� GHOLWR� QR� SHUVHJXLEOH� ëQLFDPHQWH� D�
LQVWDQFLD� GH� SHUVRQD� DJUDYLDGD�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� GHGXFLUÒ� HO� WDQWR� GH� FXOSD� R�
UHPLWLUÒ� DO� 0LQLVWHULR� )LVFDO� UHODFLäQ� FLUFXQVWDQFLDGD� GH� ORV� KHFKRV� TXH� VH� HVWLPHQ�
FRQVWLWXWLYRV� GH� GHOLWR�� 7DPELÚQ� SRGUÒ� LQLFLDUVH� GLUHFWDPHQWH� HO� RSRUWXQR� SURFHGLPLHQWR�
PHGLDQWH�TXHUHOOD�D�WUDYÚV�GHO�6HUYLFLR�-XUÞGLFR�FRPSHWHQWH�
��� (O� FDUÒFWHU� UHVHUYDGR� GH� ORV� GDWRV� HVWDEOHFLGR� HQ� HVWH� DUWÞFXOR� QR� LPSHGLUÒ� OD�

SXEOLFLGDG�GH�ORV�PLVPRV�FXDQGR�ÚVWD�VH�GHULYH�GH�OD�QRUPDWLYD�GH�OD�8QLäQ�(XURSHD�
���/RV�UHWHQHGRUHV�\�REOLJDGRV�D�UHDOL]DU�LQJUHVRV�D�FXHQWD�VäOR�SRGUÒQ�XWLOL]DU�ORV�GDWRV��

LQIRUPHV�R�DQWHFHGHQWHV�UHODWLYRV�D�RWURV�REOLJDGRV�WULEXWDULRV�SDUD�HO�FRUUHFWR�FXPSOLPLHQWR�
\�HIHFWLYD�DSOLFDFLäQ�GH�OD�REOLJDFLäQ�GH�UHDOL]DU�SDJRV�D�FXHQWD��'LFKRV�GDWRV�GHEHUÒQ�VHU�
FRPXQLFDGRV�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�ORV�FDVRV�SUHYLVWRV�HQ�OD�QRUPDWLYD�SURSLD�GH�
FDGD�WULEXWR�
6DOYR� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� ORV� UHIHULGRV� GDWRV�� LQIRUPHV� R� DQWHFHGHQWHV�

WLHQHQ�FDUÒFWHU�UHVHUYDGR��/RV�UHWHQHGRUHV�\�REOLJDGRV�D�UHDOL]DU�LQJUHVRV�D�FXHQWD�TXHGDQ�
VXMHWRV�DO�PÒV�HVWULFWR�\�FRPSOHWR�VLJLOR�UHVSHFWR�GH�HOORV�
��� /D� FHVLäQ� GH� LQIRUPDFLäQ� HQ� HO� ÒPELWR� GH� OD� DVLVWHQFLD� PXWXD� VH� UHJLUÒ� SRU� OR�

GLVSXHVWR�HQ�HO�DUWÞFXOR�����WHU�GH�HVWD�/H\�

��� /D� $GPLQLVWUDFLäQ� 7ULEXWDULD� DFRUGDUÒ� OD� SXEOLFDFLäQ� SHULäGLFD� GH� OLVWDGRV�
FRPSUHQVLYRV�GH�GHXGRUHV�D�OD�+DFLHQGD�3ëEOLFD�SRU�GHXGDV�R�VDQFLRQHV�WULEXWDULDV�FXDQGR�
FRQFXUUDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D�� 4XH� HO� LPSRUWH� WRWDO� GH� ODV� GHXGDV� \� VDQFLRQHV� WULEXWDULDV� SHQGLHQWHV� GH� LQJUHVR�
VXSHUH�HO�LPSRUWH�GH�����������GH�HXURV�
E��4XH�GLFKDV�GHXGDV�R�VDQFLRQHV�WULEXWDULDV�QR�KXELHVHQ�VLGR�SDJDGDV�WUDQVFXUULGR�HO�

SOD]R�GH�LQJUHVR�HQ�SHULRGR�YROXQWDULR�

$�HIHFWRV�GH� OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�QR�VH� LQFOXLUÒQ�DTXHOODV�GHXGDV�\�VDQFLRQHV�
WULEXWDULDV�TXH�VH�HQFXHQWUHQ�DSOD]DGDV�R�VXVSHQGLGDV�

���(Q�GLFKRV�OLVWDGRV�VH�LQFOXLUÒ�OD�VLJXLHQWH�LQIRUPDFLäQ�

D��/D�LGHQWLILFDFLäQ�GH�ORV�GHXGRUHV�FRQIRUPH�DO�VLJXLHQWH�GHWDOOH�

ಥ�3HUVRQDV�)ÞVLFDV��QRPEUH�DSHOOLGRV�\�1,)�
ಥ�3HUVRQDV� -XUÞGLFDV� \�HQWLGDGHV�GHO� DUWÞFXOR������GH�HVWD�/H\�� UD]äQ�R�GHQRPLQDFLäQ�

VRFLDO�FRPSOHWD�\�1,)�

E��(O�LPSRUWH�FRQMXQWR�GH�ODV�GHXGDV�\�VDQFLRQHV�SHQGLHQWHV�GH�SDJR�WHQLGDV�HQ�FXHQWD�
D�HIHFWRV�GH�OD�SXEOLFDFLäQ�

��� (Q� HO� ÒPELWR� GHO� (VWDGR�� OD� SXEOLFLGDG� UHJXODGD� HQ� HVWH� DUWÞFXOR� VH� UHIHULUÒ�
H[FOXVLYDPHQWH�D�ORV�WULEXWRV�GH�WLWXODULGDG�HVWDWDO�SDUD�ORV�TXH�OD�DSOLFDFLäQ�GH�ORV�WULEXWRV��
HO� HMHUFLFLR� GH� OD� SRWHVWDG� VDQFLRQDGRUD� \� ODV� IDFXOWDGHV� GH� UHYLVLäQ� HVWÚQ� DWULEXLGDV� HQ�
H[FOXVLYD� D� ORV� äUJDQRV� GH� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� GHO� (VWDGR� QR� KDELHQGR� H[LVWLGR�
GHOHJDFLäQ� DOJXQD� GH� FRPSHWHQFLDV� HQ� HVWRV� ÒPELWRV� D� IDYRU� GH� ODV� &RPXQLGDGHV�
$XWäQRPDV�R�(QWHV�/RFDOHV�
/D�SXEOLFLGDG�UHJXODGD�HQ�HVWH�DUWÞFXOR�UHVXOWDUÒ�GH�DSOLFDFLäQ�UHVSHFWR�D�ORV�WULEXWRV�TXH�

LQWHJUDQ�OD�GHXGD�DGXDQHUD�
���/D�GHWHUPLQDFLäQ�GH�OD�FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�OD�LQFOXVLäQ�HQ�HO�

OLVWDGR�WRPDUÒ�FRPR�IHFKD�GH�UHIHUHQFLD�HO����GH�GLFLHPEUH�GHO�DâR�DQWHULRU�DO�GHO�DFXHUGR�
GH� SXEOLFDFLäQ�� FXDOTXLHUD� TXH� VHD� OD� FDQWLGDG� SHQGLHQWH� GH� LQJUHVR� D� OD� IHFKD� GH� GLFKR�
DFXHUGR�
/D�SURSXHVWD�GH�LQFOXVLäQ�HQ�HO� OLVWDGR�VHUÒ�FRPXQLFDGD�DO�GHXGRU�DIHFWDGR��TXH�SRGUÒ�

IRUPXODU�DOHJDFLRQHV�HQ�HO�SOD]R�GH����GÞDV�FRQWDGRV�D�SDUWLU�GHO�VLJXLHQWH�DO�GH�UHFHSFLäQ�
GH� OD� FRPXQLFDFLäQ�� $� HVWRV� HIHFWRV� VHUÒ� VXILFLHQWH� SDUD� HQWHQGHU� UHDOL]DGD� GLFKD�
FRPXQLFDFLäQ�OD�DFUHGLWDFLäQ�SRU�SDUWH�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�GH�KDEHU�UHDOL]DGR�XQ�
LQWHQWR� GH� QRWLILFDFLäQ� GH� OD� PLVPD� TXH� FRQWHQJD� HO� WH[WR� ÞQWHJUR� GH� VX� FRQWHQLGR� HQ� HO�
GRPLFLOLR�ILVFDO�GHO�LQWHUHVDGR�
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/DV� DOHJDFLRQHV� KDEUÒQ� GH� UHIHULUVH� H[FOXVLYDPHQWH� D� OD� H[LVWHQFLD� GH� HUURUHV�
PDWHULDOHV��GH�KHFKR�R�DULWPÚWLFRV�HQ�UHODFLäQ�FRQ�ORV�UHTXLVLWRV�VHâDODGRV�HQ�HO�DSDUWDGR���
&RPR� FRQVHFXHQFLD� GHO� WUÒPLWH� GH� DOHJDFLRQHV�� OD� $GPLQLVWUDFLäQ� SRGUÒ� DFRUGDU� OD�

UHFWLILFDFLäQ�GHO�OLVWDGR�FXDQGR�VH�DFUHGLWH�IHKDFLHQWHPHQWH�TXH�QR�FRQFXUUHQ�ORV�UHTXLVLWRV�
OHJDOHV�GHWHUPLQDGRV�HQ�HO�DSDUWDGR���
'LFKD�UHFWLILFDFLäQ�WDPELÚQ�SRGUÒ�VHU�DFRUGDGD�GH�RILFLR�
3UDFWLFDGDV�ODV�UHFWLILFDFLRQHV�RSRUWXQDV��VH�GLFWDUÒ�HO�DFXHUGR�GH�SXEOLFDFLäQ�
/D�QRWLILFDFLäQ�GHO�DFXHUGR�VH�HQWHQGHUÒ�SURGXFLGD�FRQ�VX�SXEOLFDFLäQ�\�OD�GHO�OLVWDGR�
0HGLDQWH� 2UGHQ� 0LQLVWHULDO� VH� HVWDEOHFHUÒQ� OD� IHFKD� GH� SXEOLFDFLäQ�� TXH� GHEHUÒ�

SURGXFLUVH� HQ� WRGR� FDVR� GXUDQWH� HO� SULPHU� VHPHVWUH� GH� FDGD� DâR�� \� ORV� FRUUHVSRQGLHQWHV�
ILFKHURV�\�UHJLVWURV�
/D�SXEOLFDFLäQ�VH�HIHFWXDUÒ�HQ� WRGR�FDVR�SRU�PHGLRV�HOHFWUäQLFRV��GHELHQGR�DGRSWDUVH�

ODV�PHGLGDV�QHFHVDULDV�SDUD�LPSHGLU�OD�LQGH[DFLäQ�GH�VX�FRQWHQLGR�D�WUDYÚV�GH�PRWRUHV�GH�
EëVTXHGD� HQ� ,QWHUQHW� \� ORV� OLVWDGRV� GHMDUÒQ� GH� VHU� DFFHVLEOHV� XQD� YH]� WUDQVFXUULGRV� WUHV�
PHVHV�GHVGH�OD�IHFKD�GH�SXEOLFDFLäQ�
(O� WUDWDPLHQWR�GH�GDWRV�QHFHVDULRV�SDUD� OD�SXEOLFDFLäQ�VH�VXMHWDUÒ�D� OR�GLVSXHVWR�HQ� OD�

/H\�2UJÒQLFD����������GH����GH�GLFLHPEUH��GH�SURWHFFLäQ�GH�GDWRV�GH�FDUÒFWHU�JHQHUDO��\�HQ�
VX�5HJODPHQWR�DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH�
���(Q�HO�ÒPELWR�GH�FRPSHWHQFLDV�GHO�(VWDGR��VHUÒ�FRPSHWHQWH�SDUD�GLFWDU� ORV�DFXHUGRV�

GH� SXEOLFDFLäQ� UHJXODGRV� HQ� HVWH� DUWÞFXOR� HO� 'LUHFWRU� *HQHUDO� GH� OD� $JHQFLD� (VWDWDO� GH�
$GPLQLVWUDFLäQ�7ULEXWDULD�
���(Q�OD�SXEOLFDFLäQ�GHO�OLVWDGR�VH�HVSHFLILFDUÒ�TXH�OD�VLWXDFLäQ�HQ�HO�PLVPR�UHIOHMDGD�HV�

OD�H[LVWHQWH�D� OD� IHFKD�GH� UHIHUHQFLD�VHâDODGD�HQ�HO�DSDUWDGR���� VLQ�TXH� OD�SXEOLFDFLäQ�GHO�
OLVWDGR� UHVXOWH� DIHFWDGD� SRU� ODV� DFWXDFLRQHV� UHDOL]DGDV� SRU� HO� GHXGRU� FRQ� SRVWHULRULGDG� D�
GLFKD� IHFKD� GH� UHIHUHQFLD�� HQ� RUGHQ� DO� SDJR� GH� ODV� GHXGDV� \� VDQFLRQHV� LQFOXLGDV� HQ� HO�
PLVPR�
/R� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� QR� DIHFWDUÒ� HQ�PRGR�DOJXQR�DO� UÚJLPHQ�GH� LPSXJQDFLäQ�

HVWDEOHFLGR� HQ� HVWD� /H\� HQ� UHODFLäQ� FRQ� ODV� DFWXDFLRQHV� \� SURFHGLPLHQWRV� GH� ORV� TXH� VH�
GHULYHQ�ODV�GHXGDV�\�VDQFLRQHV�WULEXWDULDV�QL�WDPSRFR�D�ODV�DFWXDFLRQHV�\�SURFHGLPLHQWRV�GH�
DSOLFDFLäQ�GH�ORV�WULEXWRV�LQLFLDGRV�R�TXH�VH�SXGLHUDQ�LQLFLDU�FRQ�SRVWHULRULGDG�HQ�UHODFLäQ�FRQ�
ODV�PLVPDV�
/DV�DFWXDFLRQHV�GHVDUUROODGDV�HQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HVWH�DUWÞFXOR�HQ�RUGHQ�

D�OD�SXEOLFDFLäQ�GH�OD�LQIRUPDFLäQ�HQ�HO�PLVPR�UHJXODGD�QR�FRQVWLWX\HQ�FDXVD�GH�LQWHUUXSFLäQ�
D�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
���(O�DFXHUGR�GH�SXEOLFDFLäQ�GHO�OLVWDGR�SRQGUÒ�ILQ�D�OD�YÞD�DGPLQLVWUDWLYD�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SURPRYHUÒ� OD� XWLOL]DFLäQ� GH� ODV� WÚFQLFDV� \� PHGLRV�
HOHFWUäQLFRV�� LQIRUPÒWLFRV� \� WHOHPÒWLFRV� QHFHVDULRV� SDUD� HO� GHVDUUROOR� GH� VX� DFWLYLGDG� \� HO�
HMHUFLFLR� GH� VXV� FRPSHWHQFLDV�� FRQ� ODV� OLPLWDFLRQHV� TXH� OD� &RQVWLWXFLäQ� \� ODV� OH\HV�
HVWDEOH]FDQ�
���&XDQGR�VHD�FRPSDWLEOH� FRQ� ORV�PHGLRV� WÚFQLFRV�GH�TXH�GLVSRQJD� OD�$GPLQLVWUDFLäQ�

WULEXWDULD�� ORV�FLXGDGDQRV�SRGUÒQ�UHODFLRQDUVH�FRQ�HOOD�SDUD�HMHUFHU�VXV�GHUHFKRV�\�FXPSOLU�
FRQ�VXV�REOLJDFLRQHV�D�WUDYÚV�GH�WÚFQLFDV�\�PHGLRV�HOHFWUäQLFRV��LQIRUPÒWLFRV�R�WHOHPÒWLFRV�
FRQ�ODV�JDUDQWÞDV�\�UHTXLVLWRV�SUHYLVWRV�HQ�FDGD�SURFHGLPLHQWR�
��� /RV� SURFHGLPLHQWRV� \� DFWXDFLRQHV� HQ� ORV� TXH� VH� XWLOLFHQ� WÚFQLFDV� \� PHGLRV�

HOHFWUäQLFRV�� LQIRUPÒWLFRV� \� WHOHPÒWLFRV� JDUDQWL]DUÒQ� OD� LGHQWLILFDFLäQ� GH� OD� $GPLQLVWUDFLäQ�
WULEXWDULD� DFWXDQWH� \� HO� HMHUFLFLR� GH� VX� FRPSHWHQFLD�� $GHPÒV�� FXDQGR� OD� $GPLQLVWUDFLäQ�
WULEXWDULD� DFWëH� GH� IRUPD� DXWRPDWL]DGD� VH� JDUDQWL]DUÒ� OD� LGHQWLILFDFLäQ� GH� ORV� äUJDQRV�
FRPSHWHQWHV�SDUD�OD�SURJUDPDFLäQ�\�VXSHUYLVLäQ�GHO�VLVWHPD�GH�LQIRUPDFLäQ�\�GH�ORV�äUJDQRV�
FRPSHWHQWHV�SDUD�UHVROYHU�ORV�UHFXUVRV�TXH�SXHGDQ�LQWHUSRQHUVH�
���/RV�SURJUDPDV�\�DSOLFDFLRQHV�HOHFWUäQLFRV��LQIRUPÒWLFRV�\�WHOHPÒWLFRV�TXH�YD\DQ�D�VHU�

XWLOL]DGRV�SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD�SDUD�HO�HMHUFLFLR�GH�VXV�SRWHVWDGHV�KDEUÒQ�GH�VHU�
SUHYLDPHQWH�DSUREDGRV�SRU�ÚVWD�HQ�OD�IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�
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��� /RV� GRFXPHQWRV� HPLWLGRV�� FXDOTXLHUD� TXH� VHD� VX� VRSRUWH�� SRU�PHGLRV� HOHFWUäQLFRV��
LQIRUPÒWLFRV�R�WHOHPÒWLFRV�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD��R�ORV�TXH�ÚVWD�HPLWD�FRPR�FRSLDV�
GH�RULJLQDOHV�DOPDFHQDGRV�SRU�HVWRV�PLVPRV�PHGLRV��DVÞ�FRPR�ODV�LPÒJHQHV�HOHFWUäQLFDV�GH�
ORV� GRFXPHQWRV� RULJLQDOHV� R� VXV� FRSLDV�� WHQGUÒQ� OD� PLVPD� YDOLGH]� \� HILFDFLD� TXH� ORV�
GRFXPHQWRV� RULJLQDOHV�� VLHPSUH� TXH� TXHGH� JDUDQWL]DGD� VX� DXWHQWLFLGDG�� LQWHJULGDG� \�
FRQVHUYDFLäQ�\��HQ�VX�FDVR��OD�UHFHSFLäQ�SRU�HO�LQWHUHVDGR��DVÞ�FRPR�HO�FXPSOLPLHQWR�GH�ODV�
JDUDQWÞDV�\�UHTXLVLWRV�H[LJLGRV�SRU�OD�QRUPDWLYD�DSOLFDEOH�

/DV�DFWXDFLRQHV�\�SURFHGLPLHQWRV�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�VH�UHJXODUÒQ�

D�� 3RU� ODV� QRUPDV� HVSHFLDOHV� HVWDEOHFLGDV� HQ� HVWH� WÞWXOR� \� OD� QRUPDWLYD� UHJODPHQWDULD�
GLFWDGD�HQ�VX�GHVDUUROOR��DVÞ�FRPR�SRU�ODV�QRUPDV�SURFHGLPHQWDOHV�UHFRJLGDV�HQ�RWUDV�OH\HV�
WULEXWDULDV�\�HQ�VX�QRUPDWLYD�UHJODPHQWDULD�GH�GHVDUUROOR�
E�� 6XSOHWRULDPHQWH�� SRU� ODV� GLVSRVLFLRQHV� JHQHUDOHV� VREUH� ORV� SURFHGLPLHQWRV�

DGPLQLVWUDWLYRV�

��� /DV�DFWXDFLRQHV�\�SURFHGLPLHQWRV� WULEXWDULRV�SRGUÒQ� LQLFLDUVH�GH�RILFLR�R�D� LQVWDQFLD�
GHO� REOLJDGR� WULEXWDULR�� PHGLDQWH� DXWROLTXLGDFLäQ�� GHFODUDFLäQ�� FRPXQLFDFLäQ�� VROLFLWXG� R�
FXDOTXLHU�RWUR�PHGLR�SUHYLVWR�HQ�OD�QRUPDWLYD�WULEXWDULD�
���/RV�GRFXPHQWRV�GH�LQLFLDFLäQ�GH�ODV�DFWXDFLRQHV�\�SURFHGLPLHQWRV�WULEXWDULRV�GHEHUÒQ�

LQFOXLU��HQ�WRGR�FDVR��HO�QRPEUH�\�DSHOOLGRV�R�UD]äQ�VRFLDO�\�HO�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�
GHO�REOLJDGR�WULEXWDULR�\��HQ�VX�FDVR��GH�OD�SHUVRQD�TXH�OR�UHSUHVHQWH�
��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� DSUREDU� PRGHORV� \� VLVWHPDV� QRUPDOL]DGRV� GH�

DXWROLTXLGDFLRQHV��GHFODUDFLRQHV��FRPXQLFDFLRQHV��VROLFLWXGHV�R�FXDOTXLHU�RWUR�PHGLR�SUHYLVWR�
HQ� OD�QRUPDWLYD� WULEXWDULD�SDUD� ORV� FDVRV�HQ�TXH�VH�SURGX]FD� OD� WUDPLWDFLäQ�PDVLYD�GH� ODV�
DFWXDFLRQHV�\�SURFHGLPLHQWRV�WULEXWDULRV��/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRQGUÒ�D�GLVSRVLFLäQ�GH�
ORV� REOLJDGRV� WULEXWDULRV� ORV� PRGHORV� PHQFLRQDGRV� HQ� ODV� FRQGLFLRQHV� TXH� VHâDOH� OD�
QRUPDWLYD�WULEXWDULD�
���(Q�HO�ÒPELWR�GH�FRPSHWHQFLDV�GHO�(VWDGR��HO�0LQLVWUR�GH�+DFLHQGD�SRGUÒ�GHWHUPLQDU�

ORV� VXSXHVWRV� \� FRQGLFLRQHV� HQ� ORV� TXH� ORV� REOLJDGRV� WULEXWDULRV� GHEHUÒQ� SUHVHQWDU� SRU�
PHGLRV� WHOHPÒWLFRV� VXV� GHFODUDFLRQHV�� DXWROLTXLGDFLRQHV�� FRPXQLFDFLRQHV�� VROLFLWXGHV� \�
FXDOTXLHU�RWUR�GRFXPHQWR�FRQ�WUDVFHQGHQFLD�WULEXWDULD�

��� (Q� HO� GHVDUUROOR� GH� ODV� DFWXDFLRQHV� \� SURFHGLPLHQWRV� WULEXWDULRV�� OD� $GPLQLVWUDFLäQ�
IDFLOLWDUÒ� HQ� WRGR� PRPHQWR� D� ORV� REOLJDGRV� WULEXWDULRV� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� \� HO�
FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�
���/RV�REOLJDGRV� WULEXWDULRV�SXHGHQ� UHKXVDU� OD�SUHVHQWDFLäQ�GH� ORV�GRFXPHQWRV�TXH�QR�

UHVXOWHQ� H[LJLEOHV� SRU� OD� QRUPDWLYD� WULEXWDULD� \� GH� DTXHOORV� TXH� KD\DQ� VLGR� SUHYLDPHQWH�
SUHVHQWDGRV�SRU�HOORV�PLVPRV�\�TXH�VH�HQFXHQWUHQ�HQ�SRGHU�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
DFWXDQWH��6H�SRGUÒ��HQ�WRGR�FDVR��UHTXHULU�DO� LQWHUHVDGR�OD�UDWLILFDFLäQ�GH�GDWRV�HVSHFÞILFRV�
SURSLRV�R�GH�WHUFHURV��SUHYLDPHQWH�DSRUWDGRV�
��� /RV� REOLJDGRV� WULEXWDULRV� WLHQHQ� GHUHFKR� D� TXH� VH� OHV� H[SLGD� FHUWLILFDFLäQ� GH� ODV�

DXWROLTXLGDFLRQHV�� GHFODUDFLRQHV� \� FRPXQLFDFLRQHV� TXH� KD\DQ� SUHVHQWDGR� R� GH� H[WUHPRV�
FRQFUHWRV�FRQWHQLGRV�HQ�ODV�PLVPDV�

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

3ÒJLQD���



���(O�REOLJDGR�TXH�VHD�SDUWH�HQ�XQD�DFWXDFLäQ�R�SURFHGLPLHQWR�WULEXWDULR�SRGUÒ�REWHQHU�D�
VX� FRVWD� FRSLD� GH� ORV� GRFXPHQWRV� TXH� ILJXUHQ� HQ� HO� H[SHGLHQWH�� VDOYR� TXH� DIHFWHQ� D�
LQWHUHVHV�GH�WHUFHURV�R�D�OD�LQWLPLGDG�GH�RWUDV�SHUVRQDV�R�TXH�DVÞ�OR�GLVSRQJD�OD�QRUPDWLYD�
YLJHQWH��/DV�FRSLDV�VH�IDFLOLWDUÒQ�HQ�HO�WUÒPLWH�GH�DXGLHQFLD�R��HQ�GHIHFWR�GH�ÚVWH��HQ�HO�GH�
DOHJDFLRQHV�SRVWHULRU�D�OD�SURSXHVWD�GH�UHVROXFLäQ�
���(O�DFFHVR�D�ORV�UHJLVWURV�\�GRFXPHQWRV�TXH�IRUPHQ�SDUWH�GH�XQ�H[SHGLHQWH�FRQFOXLGR�D�

OD� IHFKD� GH� OD� VROLFLWXG� \� TXH� REUHQ� HQ� ORV� DUFKLYRV� DGPLQLVWUDWLYRV� ëQLFDPHQWH� SRGUÒ� VHU�
VROLFLWDGR� SRU� HO� REOLJDGR� WULEXWDULR� TXH� KD\D� VLGR� SDUWH� HQ� HO� SURFHGLPLHQWR� WULEXWDULR�� VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\�
���3DUD� OD�SUÒFWLFD�GH� OD�SUXHED�HQ� ORV�SURFHGLPLHQWRV� WULEXWDULRV�QR�VHUÒ�QHFHVDULD� OD�

DSHUWXUD� GH� XQ� SHUÞRGR� HVSHFÞILFR� QL� OD� FRPXQLFDFLäQ� SUHYLD� GH� ODV� DFWXDFLRQHV� D� ORV�
LQWHUHVDGRV�
���/DV�DFWXDFLRQHV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�ORV�SURFHGLPLHQWRV�GH�DSOLFDFLäQ�GH�

ORV� WULEXWRV�VH�GRFXPHQWDUÒQ�HQ�FRPXQLFDFLRQHV��GLOLJHQFLDV�� LQIRUPHV�\�RWURV�GRFXPHQWRV�
SUHYLVWRV�HQ�OD�QRUPDWLYD�HVSHFÞILFD�GH�FDGD�SURFHGLPLHQWR�
/DV�FRPXQLFDFLRQHV�VRQ�ORV�GRFXPHQWRV�D�WUDYÚV�GH�ORV�FXDOHV�OD�$GPLQLVWUDFLäQ�QRWLILFD�

DO�REOLJDGR�WULEXWDULR�HO� LQLFLR�GHO�SURFHGLPLHQWR�X�RWURV�KHFKRV�R�FLUFXQVWDQFLDV�UHODWLYRV�DO�
PLVPR�R�HIHFWëD�ORV�UHTXHULPLHQWRV�TXH�VHDQ�QHFHVDULRV�D�FXDOTXLHU�SHUVRQD�R�HQWLGDG��/DV�
FRPXQLFDFLRQHV�SRGUÒQ�LQFRUSRUDUVH�DO�FRQWHQLGR�GH�ODV�GLOLJHQFLDV�TXH�VH�H[WLHQGDQ�
/DV� GLOLJHQFLDV� VRQ� ORV� GRFXPHQWRV� SëEOLFRV� TXH� VH� H[WLHQGHQ� SDUD� KDFHU� FRQVWDU�

KHFKRV�� DVÞ� FRPR� ODV� PDQLIHVWDFLRQHV� GHO� REOLJDGR� WULEXWDULR� R� SHUVRQD� FRQ� OD� TXH� VH�
HQWLHQGDQ� ODV�DFWXDFLRQHV��/DV�GLOLJHQFLDV�QR�SRGUÒQ�FRQWHQHU�SURSXHVWDV�GH� OLTXLGDFLRQHV�
WULEXWDULDV�
/RV�äUJDQRV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HPLWLUÒQ��GH�RILFLR�R�D�SHWLFLäQ�GH�WHUFHURV��ORV�

LQIRUPHV� TXH� VHDQ� SUHFHSWLYRV� FRQIRUPH� DO� RUGHQDPLHQWR� MXUÞGLFR�� ORV� TXH� VROLFLWHQ� RWURV�
äUJDQRV�\�VHUYLFLRV�GH� ODV�$GPLQLVWUDFLRQHV�SëEOLFDV�R� ORV�SRGHUHV� OHJLVODWLYR�\� MXGLFLDO��HQ�
ORV�WÚUPLQRV�SUHYLVWRV�SRU� ODV�OH\HV��\� ORV�TXH�UHVXOWHQ�QHFHVDULRV�SDUD�OD�DSOLFDFLäQ�GH�ORV�
WULEXWRV�
���(Q�ORV�SURFHGLPLHQWRV�WULEXWDULRV�VH�SRGUÒ�SUHVFLQGLU�GHO�WUÒPLWH�GH�DXGLHQFLD�SUHYLR�D�

OD�SURSXHVWD�GH�UHVROXFLäQ�FXDQGR�VH�VXVFULEDQ�DFWDV�FRQ�DFXHUGR�R�FXDQGR�HQ�ODV�QRUPDV�
UHJXODGRUDV� GHO� SURFHGLPLHQWR� HVWÚ� SUHYLVWR� XQ� WUÒPLWH� GH� DOHJDFLRQHV� SRVWHULRU� D� GLFKD�
SURSXHVWD�� (Q� HVWH� ëOWLPR� FDVR�� HO� H[SHGLHQWH� VH� SRQGUÒ� GH� PDQLILHVWR� HQ� HO� WUÒPLWH� GH�
DOHJDFLRQHV�
(O�WUÒPLWH�GH�DOHJDFLRQHV�QR�SRGUÒ�WHQHU�XQD�GXUDFLäQ�LQIHULRU�D����GÞDV�QL�VXSHULRU�D����

���3RQGUÒ�ILQ�D�ORV�SURFHGLPLHQWRV�WULEXWDULRV�OD�UHVROXFLäQ��HO�GHVLVWLPLHQWR��OD�UHQXQFLD�DO�
GHUHFKR� HQ� TXH� VH� IXQGDPHQWH� OD� VROLFLWXG�� OD� LPSRVLELOLGDG� PDWHULDO� GH� FRQWLQXDUORV� SRU�
FDXVDV�VREUHYHQLGDV��OD�FDGXFLGDG��HO�FXPSOLPLHQWR�GH�OD�REOLJDFLäQ�TXH�KXELHUD�VLGR�REMHWR�
GH�UHTXHULPLHQWR�R�FXDOTXLHU�RWUD�FDXVD�SUHYLVWD�HQ�HO�RUGHQDPLHQWR�WULEXWDULR�
��� 7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� UHVROXFLäQ� OD� FRQWHVWDFLäQ� HIHFWXDGD� GH� IRUPD�

DXWRPDWL]DGD� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HQ� DTXHOORV� SURFHGLPLHQWRV� HQ� TXH� HVWÚ�
SUHYLVWD�HVWD�IRUPD�GH�WHUPLQDFLäQ�

���/D� OLTXLGDFLäQ�WULEXWDULD�HV�HO�DFWR�UHVROXWRULR�PHGLDQWH�HO�FXDO�HO�äUJDQR�FRPSHWHQWH�
GH� OD� $GPLQLVWUDFLäQ� UHDOL]D� ODV� RSHUDFLRQHV� GH� FXDQWLILFDFLäQ� QHFHVDULDV� \� GHWHUPLQD� HO�
LPSRUWH� GH� OD� GHXGD� WULEXWDULD� R� GH� OD� FDQWLGDG� TXH�� HQ� VX� FDVR�� UHVXOWH� D� GHYROYHU� R� D�
FRPSHQVDU�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�WULEXWDULD�
/D� $GPLQLVWUDFLäQ� WULEXWDULD� QR� HVWDUÒ� REOLJDGD� D� DMXVWDU� ODV� OLTXLGDFLRQHV� D� ORV� GDWRV�

FRQVLJQDGRV� SRU� ORV� REOLJDGRV� WULEXWDULRV� HQ� ODV� DXWROLTXLGDFLRQHV�� GHFODUDFLRQHV��
FRPXQLFDFLRQHV��VROLFLWXGHV�R�FXDOTXLHU�RWUR�GRFXPHQWR�
���/DV�OLTXLGDFLRQHV�WULEXWDULDV�VHUÒQ�SURYLVLRQDOHV�R�GHILQLWLYDV�
���7HQGUÒQ�OD�FRQVLGHUDFLäQ�GH�GHILQLWLYDV�
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D��/DV�SUDFWLFDGDV�HQ�HO�SURFHGLPLHQWR�LQVSHFWRU�SUHYLD�FRPSUREDFLäQ�H�LQYHVWLJDFLäQ�GH�
OD�WRWDOLGDG�GH�ORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�WULEXWDULD��VDOYR�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���
GH�HVWH�DUWÞFXOR�
E��/DV�GHPÒV�D�ODV�TXH�OD�QRUPDWLYD�WULEXWDULD�RWRUJXH�WDO�FDUÒFWHU�

���(Q�ORV�GHPÒV�FDVRV��ODV�OLTXLGDFLRQHV�WULEXWDULDV�WHQGUÒQ�HO�FDUÒFWHU�GH�SURYLVLRQDOHV�
3RGUÒQ� GLFWDUVH� OLTXLGDFLRQHV� SURYLVLRQDOHV� HQ� HO� SURFHGLPLHQWR� GH� LQVSHFFLäQ� HQ� ORV�

VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�DOJXQR�GH�ORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�WULEXWDULD�VH�GHWHUPLQH�HQ�IXQFLäQ�GH�
ORV�FRUUHVSRQGLHQWHV�D�RWUDV�REOLJDFLRQHV�TXH�QR�KXELHUDQ�VLGR�FRPSUREDGDV��TXH�KXELHUDQ�
VLGR�UHJXODUL]DGDV�PHGLDQWH� OLTXLGDFLäQ�SURYLVLRQDO�R�PHGLDQWH� OLTXLGDFLäQ�GHILQLWLYD�TXH�QR�
IXHUD� ILUPH��R�FXDQGR�H[LVWDQ�HOHPHQWRV�GH� OD�REOLJDFLäQ� WULEXWDULD�FX\D�FRPSUREDFLäQ�FRQ�
FDUÒFWHU�GHILQLWLYR�QR�KXELHUD�VLGR�SRVLEOH�GXUDQWH�HO�SURFHGLPLHQWR��HQ�ORV�WÚUPLQRV�TXH�VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
E�� &XDQGR� SURFHGD� IRUPXODU� GLVWLQWDV� SURSXHVWDV� GH� OLTXLGDFLäQ� HQ� UHODFLäQ� FRQ� XQD�

PLVPD�REOLJDFLäQ�WULEXWDULD��6H�HQWHQGHUÒ�TXH�FRQFXUUH�HVWD�FLUFXQVWDQFLD�FXDQGR�HO�DFXHUGR�
DO�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�OH\�QR�LQFOX\D�WRGRV�ORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�
WULEXWDULD�� FXDQGR� OD� FRQIRUPLGDG� GHO� REOLJDGR� QR� VH� UHILHUD� D� WRGD� OD� SURSXHVWD� GH�
UHJXODUL]DFLäQ��FXDQGR�VH�UHDOLFH�XQD�FRPSUREDFLäQ�GH�YDORU�\�QR�VHD�HO�REMHWR�ëQLFR�GH�OD�
UHJXODUL]DFLäQ�\�HQ�HO�UHVWR�GH�VXSXHVWRV�TXH�HVWÚQ�SUHYLVWRV�UHJODPHQWDULDPHQWH�
F��(Q�WRGR�FDVR�WHQGUÒQ�HO�FDUÒFWHU�GH�SURYLVLRQDOHV�ODV�OLTXLGDFLRQHV�GLFWDGDV�DO�DPSDUR�

GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�

���/DV� OLTXLGDFLRQHV�GHEHUÒQ�VHU�QRWLILFDGDV�D� ORV�REOLJDGRV� WULEXWDULRV�HQ� ORV� WÚUPLQRV�
SUHYLVWRV�HQ�OD�VHFFLäQ�����GHO�FDSÞWXOR�,,�GHO�WÞWXOR�,,,�GH�HVWD�OH\�
���/DV�OLTXLGDFLRQHV�VH�QRWLILFDUÒQ�FRQ�H[SUHVLäQ�GH�

D��/D�LGHQWLILFDFLäQ�GHO�REOLJDGR�WULEXWDULR�
E��/RV�HOHPHQWRV�GHWHUPLQDQWHV�GH�OD�FXDQWÞD�GH�OD�GHXGD�WULEXWDULD�
F�� /D�PRWLYDFLäQ� GH� ODV�PLVPDV� FXDQGR�QR� VH� DMXVWHQ� D� ORV� GDWRV� FRQVLJQDGRV� SRU� HO�

REOLJDGR�WULEXWDULR�R�D�OD�DSOLFDFLäQ�R�LQWHUSUHWDFLäQ�GH�OD�QRUPDWLYD�UHDOL]DGD�SRU�HO�PLVPR��
FRQ� H[SUHVLäQ� GH� ORV� KHFKRV� \� HOHPHQWRV� HVHQFLDOHV� TXH� ODV� RULJLQHQ�� DVÞ� FRPR� GH� ORV�
IXQGDPHQWRV�GH�GHUHFKR�
G��/RV�PHGLRV�GH�LPSXJQDFLäQ�TXH�SXHGDQ�VHU�HMHUFLGRV��äUJDQR�DQWH�HO�TXH�KD\DQ�GH�

SUHVHQWDUVH�\�SOD]R�SDUD�VX�LQWHUSRVLFLäQ�
H��(O�OXJDU��SOD]R�\�IRUPD�HQ�TXH�GHEH�VHU�VDWLVIHFKD�OD�GHXGD�WULEXWDULD�
I��6X�FDUÒFWHU�GH�SURYLVLRQDO�R�GHILQLWLYD�

��� (Q� ORV� WULEXWRV� GH� FREUR� SHULäGLFR� SRU� UHFLER�� XQD� YH]� QRWLILFDGD� OD� OLTXLGDFLäQ�
FRUUHVSRQGLHQWH� DO� DOWD� HQ� HO� UHVSHFWLYR� UHJLVWUR�� SDGUäQ� R� PDWUÞFXOD�� SRGUÒQ� QRWLILFDUVH�
FROHFWLYDPHQWH�ODV�VXFHVLYDV�OLTXLGDFLRQHV�PHGLDQWH�HGLFWRV�TXH�DVÞ�OR�DGYLHUWDQ�
(O�DXPHQWR�GH�EDVH�LPSRQLEOH�VREUH�OD�UHVXOWDQWH�GH�ODV�GHFODUDFLRQHV�GHEHUÒ�QRWLILFDUVH�

DO� FRQWULEX\HQWH� FRQ� H[SUHVLäQ� FRQFUHWD� GH� ORV� KHFKRV� \� HOHPHQWRV� DGLFLRQDOHV� TXH� OR�
PRWLYHQ��H[FHSWR�FXDQGR� OD�PRGLILFDFLäQ�SURYHQJD�GH� UHYDORUL]DFLRQHV�GH�FDUÒFWHU�JHQHUDO�
DXWRUL]DGDV�SRU�ODV�OH\HV�
���5HJODPHQWDULDPHQWH�SRGUÒQ�HVWDEOHFHUVH�ORV�VXSXHVWRV�HQ�ORV�TXH�QR�VHUÒ�SUHFHSWLYD�

OD�QRWLILFDFLäQ�H[SUHVD��VLHPSUH�TXH�OD�$GPLQLVWUDFLäQ�DVÞ�OR�DGYLHUWD�SRU�HVFULWR�DO�REOLJDGR�
WULEXWDULR�R�D�VX�UHSUHVHQWDQWH�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� HVWÒ� REOLJDGD� D� UHVROYHU� H[SUHVDPHQWH� WRGDV� ODV�
FXHVWLRQHV�TXH�VH�SODQWHHQ�HQ�ORV�SURFHGLPLHQWRV�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV��DVÞ�FRPR�D�
QRWLILFDU�GLFKD�UHVROXFLäQ�H[SUHVD�
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��� 1R� H[LVWLUÒ� REOLJDFLäQ� GH� UHVROYHU� H[SUHVDPHQWH� HQ� ORV� SURFHGLPLHQWRV� UHODWLYRV� DO�
HMHUFLFLR�GH�GHUHFKRV�TXH�VäOR�GHEDQ�VHU�REMHWR�GH�FRPXQLFDFLäQ�SRU�HO�REOLJDGR�WULEXWDULR�\�
HQ�ORV�TXH�VH�SURGX]FD�OD�FDGXFLGDG��OD�SÚUGLGD�VREUHYHQLGD�GHO�REMHWR�GHO�SURFHGLPLHQWR��OD�
UHQXQFLD�R�HO�GHVLVWLPLHQWR�GH�ORV�LQWHUHVDGRV�
1R�REVWDQWH��FXDQGR�HO�LQWHUHVDGR�VROLFLWH�H[SUHVDPHQWH�TXH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�

GHFODUH�TXH�VH�KD�SURGXFLGR�DOJXQD�GH�ODV�UHIHULGDV�FLUFXQVWDQFLDV��ÚVWD�TXHGDUÒ�REOLJDGD�D�
FRQWHVWDU�D�VX�SHWLFLäQ�
��� /RV� DFWRV� GH� OLTXLGDFLäQ�� ORV� GH� FRPSUREDFLäQ� GH� YDORU�� ORV� TXH� LPSRQJDQ� XQD�

REOLJDFLäQ��ORV�TXH�GHQLHJXHQ�XQ�EHQHILFLR�ILVFDO�R�OD�VXVSHQVLäQ�GH�OD�HMHFXFLäQ�GH�DFWRV�GH�
DSOLFDFLäQ� GH� ORV� WULEXWRV�� DVÞ� FRPR� FXDQWRV� RWURV� VH� GLVSRQJDQ� HQ� OD� QRUPDWLYD� YLJHQWH��
VHUÒQ�PRWLYDGRV�FRQ�UHIHUHQFLD�VXFLQWD�D�ORV�KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�

���(O�SOD]R�PÒ[LPR�HQ�TXH�GHEH�QRWLILFDUVH�OD�UHVROXFLäQ�VHUÒ�HO�ILMDGR�SRU�OD�QRUPDWLYD�
UHJXODGRUD�GHO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR��VLQ�TXH�SXHGD�H[FHGHU�GH�VHLV�PHVHV��VDOYR�
TXH� HVWÚ� HVWDEOHFLGR� SRU� XQD� QRUPD� FRQ� UDQJR� GH� OH\� R� YHQJD� SUHYLVWR� HQ� OD� QRUPDWLYD�
FRPXQLWDULD�HXURSHD��&XDQGR� ODV�QRUPDV� UHJXODGRUDV�GH� ORV�SURFHGLPLHQWRV�QR� ILMHQ�SOD]R�
PÒ[LPR��ÚVWH�VHUÒ�GH�VHLV�PHVHV�
(O�SOD]R�VH�FRQWDUÒ�

D��(Q� ORV�SURFHGLPLHQWRV� LQLFLDGRV�GH�RILFLR��GHVGH� OD� IHFKD�GH�QRWLILFDFLäQ�GHO�DFXHUGR�
GH�LQLFLR�
E��(Q� ORV�SURFHGLPLHQWRV� LQLFLDGRV�D� LQVWDQFLD�GHO� LQWHUHVDGR��GHVGH� OD� IHFKD�HQ�TXH�HO�

GRFXPHQWR�KD\D�WHQLGR�HQWUDGD�HQ�HO�UHJLVWUR�GHO�äUJDQR�FRPSHWHQWH�SDUD�VX�WUDPLWDFLäQ�

4XHGD� H[FOXLGR� GH� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR� HO� SURFHGLPLHQWR� GH� DSUHPLR�� FX\DV�
DFWXDFLRQHV�SRGUÒQ�H[WHQGHUVH�KDVWD�HO�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�GH�FREUR�
���$� ORV� VRORV�HIHFWRV�GH�HQWHQGHU� FXPSOLGD� OD� REOLJDFLäQ�GH�QRWLILFDU� GHQWUR� GHO� SOD]R�

PÒ[LPR�GH�GXUDFLäQ�GH�ORV�SURFHGLPLHQWRV��VHUÒ�VXILFLHQWH�DFUHGLWDU�TXH�VH�KD�UHDOL]DGR�XQ�
LQWHQWR�GH�QRWLILFDFLäQ�TXH�FRQWHQJD�HO�WH[WR�ÞQWHJUR�GH�OD�UHVROXFLäQ�
(Q� HO� FDVR� GH� VXMHWRV� REOLJDGRV� R� DFRJLGRV� YROXQWDULDPHQWH� D� UHFLELU� QRWLILFDFLRQHV�

SUDFWLFDGDV� D� WUDYÚV� GH� PHGLRV� HOHFWUäQLFRV�� OD� REOLJDFLäQ� GH� QRWLILFDU� GHQWUR� GHO� SOD]R�
PÒ[LPR� GH� GXUDFLäQ� GH� ORV� SURFHGLPLHQWRV� VH� HQWHQGHUÒ� FXPSOLGD� FRQ� OD� SXHVWD� D�
GLVSRVLFLäQ�GH� OD�QRWLILFDFLäQ�HQ� OD�VHGH�HOHFWUäQLFD�GH� OD�$GPLQLVWUDFLäQ�7ULEXWDULD�R�HQ� OD�
GLUHFFLäQ�HOHFWUäQLFD�KDELOLWDGD�
/RV� SHUÞRGRV� GH� LQWHUUXSFLäQ� MXVWLILFDGD� TXH� VH� HVSHFLILTXHQ� UHJODPHQWDULDPHQWH�� ODV�

GLODFLRQHV�HQ�HO�SURFHGLPLHQWR�SRU�FDXVD�QR� LPSXWDEOH�D� OD�$GPLQLVWUDFLäQ�7ULEXWDULD��\� ORV�
SHUÞRGRV�GH�VXVSHQVLäQ�GHO�SOD]R�TXH�VH�SURGX]FDQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�HVWD�/H\�QR�
VH�LQFOXLUÒQ�HQ�HO�FäPSXWR�GHO�SOD]R�GH�UHVROXFLäQ�
���(Q�ORV�SURFHGLPLHQWRV�LQLFLDGRV�D�LQVWDQFLD�GH�SDUWH��HO�YHQFLPLHQWR�GHO�SOD]R�PÒ[LPR�

VLQ�KDEHUVH�QRWLILFDGR�UHVROXFLäQ�H[SUHVD�SURGXFLUÒ�ORV�HIHFWRV�TXH�HVWDEOH]FD�VX�QRUPDWLYD�
UHJXODGRUD��$�HVWRV�HIHFWRV��HQ� WRGR�SURFHGLPLHQWR�GH�DSOLFDFLäQ�GH� ORV� WULEXWRV�VH�GHEHUÒ�
UHJXODU�H[SUHVDPHQWH�HO�UÚJLPHQ�GH�DFWRV�SUHVXQWRV�TXH�OH�FRUUHVSRQGD�
(Q� GHIHFWR� GH� GLFKD� UHJXODFLäQ�� ORV� LQWHUHVDGRV� SRGUÒQ� HQWHQGHU� HVWLPDGDV� VXV�

VROLFLWXGHV� SRU� VLOHQFLR� DGPLQLVWUDWLYR�� VDOYR� ODV� IRUPXODGDV� HQ� ORV� SURFHGLPLHQWRV� GH�
HMHUFLFLR�GHO�GHUHFKR�GH�SHWLFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ�\�HQ�ORV�GH�
LPSXJQDFLäQ�GH�DFWRV�\�GLVSRVLFLRQHV��HQ�ORV�TXH�HO�VLOHQFLR�WHQGUÒ�HIHFWR�GHVHVWLPDWRULR�
&XDQGR�VH�SURGX]FD� OD�SDUDOL]DFLäQ�GHO�SURFHGLPLHQWR�SRU�FDXVD� LPSXWDEOH�DO�REOLJDGR�

WULEXWDULR�� OD� $GPLQLVWUDFLäQ� OH� DGYHUWLUÒ� TXH�� WUDQVFXUULGRV� WUHV� PHVHV�� SRGUÒ� GHFODUDU� OD�
FDGXFLGDG�GHO�PLVPR�
���(Q�ORV�SURFHGLPLHQWRV�LQLFLDGRV�GH�RILFLR��HO�YHQFLPLHQWR�GHO�SOD]R�PÒ[LPR�HVWDEOHFLGR�

VLQ�TXH�VH�KD\D�QRWLILFDGR�UHVROXFLäQ�H[SUHVD�SURGXFLUÒ�ORV�HIHFWRV�SUHYLVWRV�HQ�OD�QRUPDWLYD�
UHJXODGRUD�GH�FDGD�SURFHGLPLHQWR�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�
(Q�DXVHQFLD�GH�UHJXODFLäQ�H[SUHVD��VH�SURGXFLUÒQ�ORV�VLJXLHQWHV�HIHFWRV�

D��6L�VH�WUDWD�GH�SURFHGLPLHQWRV�GH�ORV�TXH�SXGLHUD�GHULYDUVH�HO�UHFRQRFLPLHQWR�R��HQ�VX�
FDVR��OD�FRQVWLWXFLäQ�GH�GHUHFKRV�X�RWUDV�VLWXDFLRQHV�MXUÞGLFDV�LQGLYLGXDOL]DGDV��ORV�REOLJDGRV�
WULEXWDULRV� SRGUÒQ� HQWHQGHU� GHVHVWLPDGRV� SRU� VLOHQFLR� DGPLQLVWUDWLYR� ORV� SRVLEOHV� HIHFWRV�
IDYRUDEOHV�GHULYDGRV�GHO�SURFHGLPLHQWR�
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E��(Q�ORV�SURFHGLPLHQWRV�VXVFHSWLEOHV�GH�SURGXFLU�HIHFWRV�GHVIDYRUDEOHV�R�GH�JUDYDPHQ�
VH�SURGXFLUÒ�OD�FDGXFLGDG�GHO�SURFHGLPLHQWR�

���3URGXFLGD� OD� FDGXFLGDG�� ÚVWD� VHUÒ� GHFODUDGD�� GH�RILFLR� R� D� LQVWDQFLD� GHO� LQWHUHVDGR��
RUGHQÒQGRVH�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV�
'LFKD� FDGXFLGDG� QR� SURGXFLUÒ�� SRU� VÞ� VROD�� OD� SUHVFULSFLäQ� GH� ORV� GHUHFKRV� GH� OD�

$GPLQLVWUDFLäQ� WULEXWDULD��SHUR� ODV�DFWXDFLRQHV�UHDOL]DGDV�HQ� ORV�SURFHGLPLHQWRV�FDGXFDGRV�
QR�LQWHUUXPSLUÒQ�HO�SOD]R�GH�SUHVFULSFLäQ�QL�VH�FRQVLGHUDUÒQ�UHTXHULPLHQWRV�DGPLQLVWUDWLYRV�D�
ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
/DV� DFWXDFLRQHV� UHDOL]DGDV� HQ� HO� FXUVR� GH� XQ� SURFHGLPLHQWR� FDGXFDGR�� DVÞ� FRPR� ORV�

GRFXPHQWRV�\�RWURV�HOHPHQWRV�GH�SUXHED�REWHQLGRV�HQ�GLFKR�SURFHGLPLHQWR��FRQVHUYDUÒQ�VX�
YDOLGH]� \� HILFDFLD� D� HIHFWRV� SUREDWRULRV� HQ� RWURV� SURFHGLPLHQWRV� LQLFLDGRV� R� TXH� SXHGDQ�
LQLFLDUVH�FRQ�SRVWHULRULGDG�HQ�UHODFLäQ�FRQ�HO�PLVPR�X�RWUR�REOLJDGR�WULEXWDULR�

��� (Q� ORV� SURFHGLPLHQWRV� GH� DSOLFDFLäQ� GH� ORV� WULEXWRV� TXLHQ� KDJD� YDOHU� VX� GHUHFKR�
GHEHUÒ�SUREDU�ORV�KHFKRV�FRQVWLWXWLYRV�GHO�PLVPR�
���/RV�REOLJDGRV�WULEXWDULRV�FXPSOLUÒQ�VX�GHEHU�GH�SUREDU�VL�GHVLJQDQ�GH�PRGR�FRQFUHWR�

ORV�HOHPHQWRV�GH�SUXHED�HQ�SRGHU�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�

���(Q�ORV�SURFHGLPLHQWRV�WULEXWDULRV�VHUÒQ�GH�DSOLFDFLäQ�ODV�QRUPDV�TXH�VREUH�PHGLRV�\�
YDORUDFLäQ�GH�SUXHED�VH�FRQWLHQHQ�HQ�HO�&äGLJR�&LYLO�\�HQ�OD�/H\���������GH���GH�HQHUR��GH�
(QMXLFLDPLHQWR�&LYLO��VDOYR�TXH�OD�OH\�HVWDEOH]FD�RWUD�FRVD�
��� /DV� SUXHEDV� R� LQIRUPDFLRQHV� VXPLQLVWUDGDV� SRU� RWURV� (VWDGRV� R� HQWLGDGHV�

LQWHUQDFLRQDOHV�R�VXSUDQDFLRQDOHV�HQ�HO�PDUFR�GH� OD�DVLVWHQFLD�PXWXD�SRGUÒQ� LQFRUSRUDUVH��
FRQ� HO� YDORU� SUREDWRULR� TXH� SURFHGD� FRQIRUPH� DO� DSDUWDGR� DQWHULRU�� DO� SURFHGLPLHQWR� TXH�
FRUUHVSRQGD�
��� /D� OH\� SURSLD� GH� FDGD� WULEXWR� SRGUÒ� H[LJLU� UHTXLVLWRV� IRUPDOHV� GH� GHGXFLELOLGDG� SDUD�

GHWHUPLQDGDV� RSHUDFLRQHV� TXH� WHQJDQ� UHOHYDQFLD� SDUD� OD� FXDQWLILFDFLäQ� GH� OD� REOLJDFLäQ�
WULEXWDULD�
���/RV�JDVWRV�GHGXFLEOHV�\�ODV�GHGXFFLRQHV�TXH�VH�SUDFWLTXHQ��FXDQGR�HVWÚQ�RULJLQDGRV�

SRU�RSHUDFLRQHV�UHDOL]DGDV�SRU�HPSUHVDULRV�R�SURIHVLRQDOHV��GHEHUÒQ� MXVWLILFDUVH��GH� IRUPD�
SULRULWDULD��PHGLDQWH�OD�IDFWXUD�HQWUHJDGD�SRU�HO�HPSUHVDULR�R�SURIHVLRQDO�TXH�KD\D�UHDOL]DGR�
OD�FRUUHVSRQGLHQWH�RSHUDFLäQ�TXH�FXPSOD�ORV�UHTXLVLWRV�VHâDODGRV�HQ�OD�QRUPDWLYD�WULEXWDULD�
6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� OD� IDFWXUD� QR� FRQVWLWX\H� XQ� PHGLR� GH� SUXHED� SULYLOHJLDGR�

UHVSHFWR� GH� OD� H[LVWHQFLD� GH� ODV� RSHUDFLRQHV�� SRU� OR� TXH� XQD� YH]� TXH� OD� $GPLQLVWUDFLäQ�
FXHVWLRQD� IXQGDGDPHQWH� VX� HIHFWLYLGDG�� FRUUHVSRQGH�DO� REOLJDGR� WULEXWDULR� DSRUWDU� SUXHEDV�
VREUH�OD�UHDOLGDG�GH�ODV�RSHUDFLRQHV�

��� /DV� GLOLJHQFLDV� H[WHQGLGDV� HQ� HO� FXUVR� GH� ODV� DFWXDFLRQHV� \� ORV� SURFHGLPLHQWRV�
WULEXWDULRV� WLHQHQ� QDWXUDOH]D� GH� GRFXPHQWRV� SëEOLFRV� \� KDFHQ� SUXHED� GH� ORV� KHFKRV� TXH�
PRWLYHQ�VX�IRUPDOL]DFLäQ��VDOYR�TXH�VH�DFUHGLWH�OR�FRQWUDULR�
���/RV�KHFKRV�FRQWHQLGRV�HQ�ODV�GLOLJHQFLDV�\�DFHSWDGRV�SRU�HO�REOLJDGR�WULEXWDULR�REMHWR�

GHO� SURFHGLPLHQWR�� DVÞ� FRPR� VXV� PDQLIHVWDFLRQHV�� VH� SUHVXPHQ� FLHUWRV� \� VäOR� SRGUÒQ�
UHFWLILFDUVH�SRU�ÚVWRV�PHGLDQWH�SUXHED�GH�TXH�LQFXUULHURQ�HQ�HUURU�GH�KHFKR�

���/DV�SUHVXQFLRQHV�HVWDEOHFLGDV�SRU�ODV�QRUPDV�WULEXWDULDV�SXHGHQ�GHVWUXLUVH�PHGLDQWH�
SUXHED�HQ�FRQWUDULR��H[FHSWR�HQ�ORV�FDVRV�HQ�TXH�XQD�QRUPD�FRQ�UDQJR�GH�OH\�H[SUHVDPHQWH�
OR�SURKÞED�
��� 3DUD� TXH� ODV� SUHVXQFLRQHV� QR� HVWDEOHFLGDV� SRU� ODV� QRUPDV� VHDQ� DGPLVLEOHV� FRPR�

PHGLR�GH�SUXHED��HV�LQGLVSHQVDEOH�TXH�HQWUH�HO�KHFKR�GHPRVWUDGR�\�DTXHO�TXH�VH�WUDWH�GH�
GHGXFLU�KD\D�XQ�HQODFH�SUHFLVR�\�GLUHFWR�VHJëQ�ODV�UHJODV�GHO�FULWHULR�KXPDQR�
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���/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�FRQVLGHUDU�FRPR�WLWXODU�GH�FXDOTXLHU�ELHQ��GHUHFKR��
HPSUHVD�� VHUYLFLR�� DFWLYLGDG�� H[SORWDFLäQ� R� IXQFLäQ� D� TXLHQ� ILJXUH� FRPR� WDO� HQ� XQ� UHJLVWUR�
ILVFDO�R�HQ�RWURV�GH�FDUÒFWHU�SëEOLFR��VDOYR�SUXHED�HQ�FRQWUDULR�
���/RV�GDWRV�\�HOHPHQWRV�GH�KHFKR�FRQVLJQDGRV�HQ�ODV�DXWROLTXLGDFLRQHV��GHFODUDFLRQHV��

FRPXQLFDFLRQHV�\�GHPÒV�GRFXPHQWRV�SUHVHQWDGRV�SRU�ORV�REOLJDGRV�WULEXWDULRV�VH�SUHVXPHQ�
FLHUWRV�SDUD�HOORV�\�VäOR�SRGUÒQ�UHFWLILFDUVH�SRU�ORV�PLVPRV�PHGLDQWH�SUXHED�HQ�FRQWUDULR�
/RV�GDWRV�LQFOXLGRV�HQ�GHFODUDFLRQHV�R�FRQWHVWDFLRQHV�D�UHTXHULPLHQWRV�HQ�FXPSOLPLHQWR�

GH� OD�REOLJDFLäQ�GH�VXPLQLVWUR�GH� LQIRUPDFLäQ�UHFRJLGD�HQ� ORV�DUWÞFXORV����\����GH�HVWD� OH\�
TXH�YD\DQ�D�VHU�XWLOL]DGRV�HQ�OD�UHJXODUL]DFLäQ�GH�OD�VLWXDFLäQ�WULEXWDULD�GH�RWURV�REOLJDGRV�VH�
SUHVXPHQ� FLHUWRV�� SHUR� GHEHUÒQ� VHU� FRQWUDVWDGRV� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HVWD�
VHFFLäQ�FXDQGR�HO�REOLJDGR� WULEXWDULR�DOHJXH� OD� LQH[DFWLWXG�R� IDOVHGDG�GH� ORV�PLVPRV��3DUD�
HOOR� SRGUÒ� H[LJLUVH� DO� GHFODUDQWH� TXH� UDWLILTXH� \� DSRUWH� SUXHED� GH� ORV� GDWRV� UHODWLYRV� D�
WHUFHURV�LQFOXLGRV�HQ�ODV�GHFODUDFLRQHV�SUHVHQWDGDV�
���(Q�HO�FDVR�GH�REOLJDFLRQHV� WULEXWDULDV�FRQ�SHULRGRV�GH� OLTXLGDFLäQ� LQIHULRU�DO�DâR��VH�

SRGUÒ� UHDOL]DU� XQD� GLVWULEXFLäQ� OLQHDO� GH� OD� FXRWD� DQXDO� TXH� UHVXOWH� HQWUH� ORV� SHULRGRV� GH�
OLTXLGDFLäQ� FRUUHVSRQGLHQWHV� FXDQGR� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� QR� SXHGD�� HQ� EDVH� D� OD�
LQIRUPDFLäQ�REUDQWH�HQ�VX�SRGHU��DWULEXLUOD�D�XQ�SHULRGR�GH�OLTXLGDFLäQ�FRQFUHWR�FRQIRUPH�D�
OD� QRUPDWLYD� UHJXODGRUD� GHO� WULEXWR�� \� HO� REOLJDGR� WULEXWDULR�� UHTXHULGR� H[SUHVDPHQWH� D� WDO�
HIHFWR��QR�MXVWLILTXH�TXH�SURFHGH�XQ�UHSDUWR�WHPSRUDO�GLIHUHQWH�

(O�UÚJLPHQ�GH�QRWLILFDFLRQHV�VHUÒ�HO�SUHYLVWR�HQ�ODV�QRUPDV�DGPLQLVWUDWLYDV�JHQHUDOHV�FRQ�
ODV�HVSHFLDOLGDGHV�HVWDEOHFLGDV�HQ�HVWD�VHFFLäQ�

���(Q�ORV�SURFHGLPLHQWRV�LQLFLDGRV�D�VROLFLWXG�GHO�LQWHUHVDGR��OD�QRWLILFDFLäQ�VH�SUDFWLFDUÒ�
HQ� HO� OXJDU� VHâDODGR� D� WDO� HIHFWR� SRU� HO� REOLJDGR� WULEXWDULR� R� VX� UHSUHVHQWDQWH� R�� HQ� VX�
GHIHFWR��HQ�HO�GRPLFLOLR�ILVFDO�GH�XQR�X�RWUR�
��� (Q� ORV� SURFHGLPLHQWRV� LQLFLDGRV� GH� RILFLR�� OD� QRWLILFDFLäQ� SRGUÒ� SUDFWLFDUVH� HQ� HO�

GRPLFLOLR�ILVFDO�GHO�REOLJDGR�WULEXWDULR�R�VX�UHSUHVHQWDQWH��HQ�HO�FHQWUR�GH�WUDEDMR��HQ�HO�OXJDU�
GRQGH�VH�GHVDUUROOH�OD�DFWLYLGDG�HFRQäPLFD�R�HQ�FXDOTXLHU�RWUR�DGHFXDGR�D�WDO�ILQ�

��� &XDQGR� OD� QRWLILFDFLäQ� VH� SUDFWLTXH� HQ� HO� OXJDU� VHâDODGR� DO� HIHFWR� SRU� HO� REOLJDGR�
WULEXWDULR� R� SRU� VX� UHSUHVHQWDQWH�� R� HQ� HO� GRPLFLOLR� ILVFDO� GH� XQR� X� RWUR�� GH� QR� KDOODUVH�
SUHVHQWHV�HQ�HO�PRPHQWR�GH�OD�HQWUHJD��SRGUÒ�KDFHUVH�FDUJR�GH�OD�PLVPD�FXDOTXLHU�SHUVRQD�
TXH� VH� HQFXHQWUH� HQ� GLFKR� OXJDU� R� GRPLFLOLR� \� KDJD� FRQVWDU� VX� LGHQWLGDG�� DVÞ� FRPR� ORV�
HPSOHDGRV�GH�OD�FRPXQLGDG�GH�YHFLQRV�R�GH�SURSLHWDULRV�GRQGH�UDGLTXH�HO�OXJDU�VHâDODGR�D�
HIHFWRV�GH�QRWLILFDFLRQHV�R�HO�GRPLFLOLR�ILVFDO�GHO�REOLJDGR�R�VX�UHSUHVHQWDQWH�
���(O�UHFKD]R�GH�OD�QRWLILFDFLäQ�UHDOL]DGR�SRU�HO� LQWHUHVDGR�R�VX�UHSUHVHQWDQWH�LPSOLFDUÒ�

TXH�VH�WHQJD�SRU�HIHFWXDGD�OD�PLVPD�

���&XDQGR�QR�VHD�SRVLEOH�HIHFWXDU�OD�QRWLILFDFLäQ�DO�LQWHUHVDGR�R�D�VX�UHSUHVHQWDQWH�SRU�
FDXVDV� QR� LPSXWDEOHV� D� OD�$GPLQLVWUDFLäQ� WULEXWDULD� H� LQWHQWDGD� DO�PHQRV� GRV� YHFHV� HQ� HO�
GRPLFLOLR�ILVFDO��R�HQ�HO�GHVLJQDGR�SRU�HO�LQWHUHVDGR�VL�VH�WUDWD�GH�XQ�SURFHGLPLHQWR�LQLFLDGR�D�
VROLFLWXG�GHO�PLVPR��VH�KDUÒQ�FRQVWDU�HQ�HO�H[SHGLHQWH�ODV�FLUFXQVWDQFLDV�GH�ORV�LQWHQWRV�GH�
QRWLILFDFLäQ��6HUÒ�VXILFLHQWH�XQ�VROR�LQWHQWR�FXDQGR�HO�GHVWLQDWDULR�FRQVWH�FRPR�GHVFRQRFLGR�
HQ�GLFKR�GRPLFLOLR�R�OXJDU�
(Q�HVWH�VXSXHVWR�VH�FLWDUÒ�DO� LQWHUHVDGR�R�D�VX� UHSUHVHQWDQWH�SDUD�VHU�QRWLILFDGRV�SRU�

FRPSDUHFHQFLD� SRU� PHGLR� GH� DQXQFLRV� TXH� VH� SXEOLFDUÒQ�� SRU� XQD� VROD� YH]� SDUD� FDGD�
LQWHUHVDGR��HQ�HO��%ROHWÞQ�2ILFLDO�GHO�(VWDGR��
/D� SXEOLFDFLäQ� HQ� HO� �%ROHWÞQ� 2ILFLDO� GHO� (VWDGR�� VH� HIHFWXDUÒ� ORV� OXQHV�� PLÚUFROHV� \�

YLHUQHV� GH� FDGD� VHPDQD�� (VWRV� DQXQFLRV� SRGUÒQ� H[SRQHUVH� DVLPLVPR� HQ� OD� RILFLQD� GH� OD�
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$GPLQLVWUDFLäQ� WULEXWDULD� FRUUHVSRQGLHQWH� DO� ëOWLPR�GRPLFLOLR� ILVFDO� FRQRFLGR��(Q� HO� FDVR� GH�
TXH�HO�ëOWLPR�GRPLFLOLR�FRQRFLGR�UDGLFDUD�HQ�HO�H[WUDQMHUR��HO�DQXQFLR�VH�SRGUÒ�H[SRQHU�HQ�HO�
FRQVXODGR�R�VHFFLäQ�FRQVXODU�GH�OD�HPEDMDGD�FRUUHVSRQGLHQWH�
���(Q�OD�SXEOLFDFLäQ�FRQVWDUÒ�OD�UHODFLäQ�GH�QRWLILFDFLRQHV�SHQGLHQWHV�FRQ�LQGLFDFLäQ�GHO�

REOLJDGR� WULEXWDULR� R� VX� UHSUHVHQWDQWH�� HO� SURFHGLPLHQWR� TXH� ODV� PRWLYD�� HO� äUJDQR�
FRPSHWHQWH�GH�VX�WUDPLWDFLäQ�\�HO�OXJDU�\�SOD]R�HQ�TXH�HO�GHVWLQDWDULR�GH�ODV�PLVPDV�GHEHUÒ�
FRPSDUHFHU�SDUD�VHU�QRWLILFDGR�
(Q� WRGR� FDVR�� OD� FRPSDUHFHQFLD� GHEHUÒ� SURGXFLUVH� HQ� HO� SOD]R� GH� ��� GÞDV� QDWXUDOHV��

FRQWDGRV� GHVGH� HO� VLJXLHQWH� DO� GH� OD� SXEOLFDFLäQ� GHO� DQXQFLR� HQ� HO� �%ROHWÞQ� 2ILFLDO� GHO�
(VWDGR���7UDQVFXUULGR�GLFKR�SOD]R�VLQ�FRPSDUHFHU�� OD�QRWLILFDFLäQ�VH�HQWHQGHUÒ�SURGXFLGD�D�
WRGRV�ORV�HIHFWRV�OHJDOHV�HO�GÞD�VLJXLHQWH�DO�GHO�YHQFLPLHQWR�GHO�SOD]R�VHâDODGR�
��� &XDQGR� HO� LQLFLR� GH� XQ� SURFHGLPLHQWR� R� FXDOTXLHUD� GH� VXV� WUÒPLWHV� VH� HQWLHQGDQ�

QRWLILFDGRV�SRU�QR�KDEHU�FRPSDUHFLGR�HO�REOLJDGR�WULEXWDULR�R�VX�UHSUHVHQWDQWH��VH�OH�WHQGUÒ�
SRU� QRWLILFDGR� GH� ODV� VXFHVLYDV� DFWXDFLRQHV� \� GLOLJHQFLDV� GH� GLFKR� SURFHGLPLHQWR�� \� VH�
PDQWHQGUÒ� HO� GHUHFKR� TXH� OH� DVLVWH� D� FRPSDUHFHU� HQ� FXDOTXLHU� PRPHQWR� GHO� PLVPR�� 1R�
REVWDQWH��ODV�OLTXLGDFLRQHV�TXH�VH�GLFWHQ�HQ�HO�SURFHGLPLHQWR�\�ORV�DFXHUGRV�GH�HQDMHQDFLäQ�
GH� ORV� ELHQHV� HPEDUJDGRV� GHEHUÒQ� VHU� QRWLILFDGRV� FRQ� DUUHJOR� D� OR� HVWDEOHFLGR� HQ� HVWD�
6HFFLäQ�

&XDQGR�HQ� ORV�SURFHGLPLHQWRV�GH�DSOLFDFLäQ�GH� ORV� WULEXWRV�VHD�QHFHVDULR�HQWUDU�HQ�HO�
GRPLFLOLR� FRQVWLWXFLRQDOPHQWH� SURWHJLGR� GH� XQ� REOLJDGR� WULEXWDULR� R� HIHFWXDU� UHJLVWURV� HQ� HO�
PLVPR��OD�$GPLQLVWUDFLäQ�WULEXWDULD�GHEHUÒ�REWHQHU�HO�FRQVHQWLPLHQWR�GH�DTXÚO�R�OD�RSRUWXQD�
DXWRUL]DFLäQ�MXGLFLDO�

���0HGLDQWH� OD�GHQXQFLD�SëEOLFD�VH�SRGUÒQ�SRQHU�HQ�FRQRFLPLHQWR�GH� OD�$GPLQLVWUDFLäQ�
WULEXWDULD� KHFKRV� R� VLWXDFLRQHV� TXH� SXHGDQ� VHU� FRQVWLWXWLYRV� GH� LQIUDFFLRQHV� WULEXWDULDV� R�
WHQHU�WUDVFHQGHQFLD�SDUD�OD�DSOLFDFLäQ�GH�ORV�WULEXWRV��/D�GHQXQFLD�SëEOLFD�HV�LQGHSHQGLHQWH�
GHO�GHEHU�GH�FRODERUDU�FRQ�OD�$GPLQLVWUDFLäQ�WULEXWDULD�UHJXODGR�HQ�ORV�DUWÞFXORV����\����GH�
HVWD�OH\�
���5HFLELGD�XQD�GHQXQFLD��VH�UHPLWLUÒ�DO�äUJDQR�FRPSHWHQWH�SDUD�UHDOL]DU�ODV�DFWXDFLRQHV�

TXH� SXGLHUDQ� SURFHGHU�� (VWH� äUJDQR� SRGUÒ� DFRUGDU� HO� DUFKLYR� GH� OD� GHQXQFLD� FXDQGR� VH�
FRQVLGHUH� LQIXQGDGD�R�FXDQGR�QR�VH�FRQFUHWHQ�R� LGHQWLILTXHQ�VXILFLHQWHPHQWH� ORV�KHFKRV�R�
ODV�SHUVRQDV�GHQXQFLDGDV�
6H� SRGUÒQ� LQLFLDU� ODV� DFWXDFLRQHV� TXH� SURFHGDQ� VL� H[LVWHQ� LQGLFLRV� VXILFLHQWHV� GH�

YHUDFLGDG� HQ� ORV� KHFKRV� LPSXWDGRV� \� ÚVWRV� VRQ� GHVFRQRFLGRV� SDUD� OD� $GPLQLVWUDFLäQ�
WULEXWDULD��(Q�HVWH�FDVR��OD�GHQXQFLD�QR�IRUPDUÒ�SDUWH�GHO�H[SHGLHQWH�DGPLQLVWUDWLYR�
���1R�VH�FRQVLGHUDUÒ�DO�GHQXQFLDQWH� LQWHUHVDGR�HQ� ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�TXH�

VH�LQLFLHQ�FRPR�FRQVHFXHQFLD�GH�OD�GHQXQFLD�QL�VH�OH�LQIRUPDUÒ�GHO�UHVXOWDGR�GH�ODV�PLVPDV��
7DPSRFR� HVWDUÒ� OHJLWLPDGR� SDUD� OD� LQWHUSRVLFLäQ� GH� UHFXUVRV� R� UHFODPDFLRQHV� HQ� UHODFLäQ�
FRQ�ORV�UHVXOWDGRV�GH�GLFKDV�DFWXDFLRQHV�

��� /D� $GPLQLVWUDFLäQ� 7ULEXWDULD� SRGUÒ� FRPSUREDU� H� LQYHVWLJDU� ORV� KHFKRV�� DFWRV��
HOHPHQWRV�� DFWLYLGDGHV�� H[SORWDFLRQHV�� QHJRFLRV�� YDORUHV� \� GHPÒV� FLUFXQVWDQFLDV�
GHWHUPLQDQWHV� GH� OD� REOLJDFLäQ� WULEXWDULD� SDUD� YHULILFDU� HO� FRUUHFWR� FXPSOLPLHQWR� GH� ODV�
QRUPDV�DSOLFDEOHV�
'LFKDV� FRPSUREDFLäQ� H� LQYHVWLJDFLäQ� VH� SRGUÒQ� UHDOL]DU� DëQ� HQ� HO� FDVR� GH� TXH� ODV�

PLVPDV� DIHFWHQ� D� HMHUFLFLRV� R� SHULRGRV� \� FRQFHSWRV� WULEXWDULRV� UHVSHFWR� GH� ORV� TXH� VH�
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KXELHVH�SURGXFLGR�OD�SUHVFULSFLäQ�UHJXODGD�HQ�HO�DUWÞFXOR����D��GH�HVWD�/H\��VLHPSUH�TXH�WDO�
FRPSUREDFLäQ�R�LQYHVWLJDFLäQ�UHVXOWH�SUHFLVD�HQ�UHODFLäQ�FRQ�OD�GH�DOJXQR�GH�ORV�GHUHFKRV�D�
ORV� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� GH� HVWD� /H\� TXH� QR� KXELHVHQ� SUHVFULWR�� VDOYR� HQ� ORV�
VXSXHVWRV� D� ORV� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� ELV��� GH� HVWD� /H\�� HQ� ORV� TXH� UHVXOWDUÒ� GH�
DSOLFDFLäQ�HO�OÞPLWH�HQ�HO�PLVPR�HVWDEOHFLGR�
(Q� SDUWLFXODU�� GLFKDV� FRPSUREDFLRQHV� H� LQYHVWLJDFLRQHV� SRGUÒQ� H[WHQGHUVH� D� KHFKRV��

DFWRV�� DFWLYLGDGHV�� H[SORWDFLRQHV� \� QHJRFLRV� TXH�� DFRQWHFLGRV�� UHDOL]DGRV�� GHVDUUROODGRV� R�
IRUPDOL]DGRV�HQ�HMHUFLFLRV�R�SHULRGRV�WULEXWDULRV�UHVSHFWR�GH�ORV�TXH�VH�KXELHVH�SURGXFLGR�OD�
SUHVFULSFLäQ� UHJXODGD� HQ� HO� DUWÞFXOR� ���D�� FLWDGR� HQ� HO� SÒUUDIR� DQWHULRU�� KXELHUDQ� GH� VXUWLU�
HIHFWRV� ILVFDOHV� HQ� HMHUFLFLRV� R� SHULRGRV� HQ� ORV� TXH� GLFKD� SUHVFULSFLäQ� QR� VH� KXELHVH�
SURGXFLGR�
���(Q� HO� GHVDUUROOR� GH� ODV� IXQFLRQHV� GH� FRPSUREDFLäQ� H� LQYHVWLJDFLäQ� D� TXH� VH� UHILHUH�

HVWH� DUWÞFXOR�� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� SRGUÒ� FDOLILFDU� ORV� KHFKRV�� DFWRV�� DFWLYLGDGHV��
H[SORWDFLRQHV�\�QHJRFLRV�UHDOL]DGRV�SRU�HO�REOLJDGR�WULEXWDULR�FRQ�LQGHSHQGHQFLD�GH�OD�SUHYLD�
FDOLILFDFLäQ�TXH�ÚVWH�ëOWLPR�KXELHUD�GDGR�D�ORV�PLVPRV�\�GHO�HMHUFLFLR�R�SHULRGR�HQ�HO�TXH�OD�
UHDOL]ä��UHVXOWDQGR�GH�DSOLFDFLäQ��HQ�VX�FDVR��OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV��������\����GH�HVWD�
/H\�
/D� FDOLILFDFLäQ� UHDOL]DGD� SRU� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� HQ� ORV� SURFHGLPLHQWRV� GH�

FRPSUREDFLäQ�H�LQYHVWLJDFLäQ�HQ�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�H[WHQGHUÒ�VXV�
HIHFWRV� UHVSHFWR� GH� OD� REOLJDFLäQ� WULEXWDULD� REMHWR� GH� DTXHOORV� \�� HQ� VX� FDVR�� UHVSHFWR� GH�
DTXHOODV�RWUDV� UHVSHFWR�GH� ODV�TXH�QR�VH�KXELHVH�SURGXFLGR� OD�SUHVFULSFLäQ� UHJXODGD�HQ�HO�
DUWÞFXOR����D��GH�HVWD�/H\�
��� /RV� DFWRV� GH� FRQFHVLäQ� R� UHFRQRFLPLHQWR� GH� EHQHILFLRV� ILVFDOHV� TXH� HVWÚQ�

FRQGLFLRQDGRV�DO�FXPSOLPLHQWR�GH�FLHUWDV�FRQGLFLRQHV�IXWXUDV�R�D�OD�HIHFWLYD�FRQFXUUHQFLD�GH�
GHWHUPLQDGRV� UHTXLVLWRV� QR� FRPSUREDGRV� HQ� HO� SURFHGLPLHQWR� HQ� TXH� VH� GLFWDURQ� WHQGUÒQ�
FDUÒFWHU� SURYLVLRQDO�� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� FRPSUREDU� HQ� XQ� SRVWHULRU�
SURFHGLPLHQWR�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�OD�FRQFXUUHQFLD�GH�WDOHV�FRQGLFLRQHV�R�UHTXLVLWRV�
\��HQ�VX�FDVR��UHJXODUL]DU�OD�VLWXDFLäQ�WULEXWDULD�GHO�REOLJDGR�VLQ�QHFHVLGDG�GH�SURFHGHU�D�OD�
SUHYLD�UHYLVLäQ�GH�GLFKRV�DFWRV�SURYLVLRQDOHV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�WÞWXOR�9�GH�HVWD�
OH\�

/D� $GPLQLVWUDFLäQ� WULEXWDULD� HODERUDUÒ� DQXDOPHQWH� XQ� 3ODQ� GH� FRQWURO� WULEXWDULR� TXH�
WHQGUÒ� FDUÒFWHU� UHVHUYDGR�� DXQTXH� HOOR� QR� LPSHGLUÒ� TXH� VH� KDJDQ� SëEOLFRV� ORV� FULWHULRV�
JHQHUDOHV�TXH�OR�LQIRUPHQ�

���/D�JHVWLäQ�WULEXWDULD�FRQVLVWH�HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�DGPLQLVWUDWLYDV�GLULJLGDV�
D�

D�� /D� UHFHSFLäQ� \� WUDPLWDFLäQ� GH� GHFODUDFLRQHV�� DXWROLTXLGDFLRQHV�� FRPXQLFDFLRQHV� GH�
GDWRV�\�GHPÒV�GRFXPHQWRV�FRQ�WUDVFHQGHQFLD�WULEXWDULD�
E��/D�FRPSUREDFLäQ�\�UHDOL]DFLäQ�GH�ODV�GHYROXFLRQHV�SUHYLVWDV�HQ�OD�QRUPDWLYD�WULEXWDULD�
F�� (O� UHFRQRFLPLHQWR� \� FRPSUREDFLäQ� GH� OD� SURFHGHQFLD� GH� ORV� EHQHILFLRV� ILVFDOHV� GH�

DFXHUGR�FRQ�OD�QRUPDWLYD�UHJXODGRUD�GHO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�
G�� (O� FRQWURO� \� ORV� DFXHUGRV� GH� VLPSOLILFDFLäQ� UHODWLYRV� D� OD� REOLJDFLäQ� GH� IDFWXUDU�� HQ�

FXDQWR�WHQJDQ�WUDVFHQGHQFLD�WULEXWDULD�
H�� /D� UHDOL]DFLäQ� GH� DFWXDFLRQHV� GH� FRQWURO� GHO� FXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH�

SUHVHQWDU�GHFODUDFLRQHV�WULEXWDULDV�\�GH�RWUDV�REOLJDFLRQHV�IRUPDOHV�
I��/D�UHDOL]DFLäQ�GH�DFWXDFLRQHV�GH�YHULILFDFLäQ�GH�GDWRV�
J��/D�UHDOL]DFLäQ�GH�DFWXDFLRQHV�GH�FRPSUREDFLäQ�GH�YDORUHV�
K��/D�UHDOL]DFLäQ�GH�DFWXDFLRQHV�GH�FRPSUREDFLäQ�OLPLWDGD�
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L��/D�SUÒFWLFD�GH� OLTXLGDFLRQHV� WULEXWDULDV�GHULYDGDV�GH� ODV�DFWXDFLRQHV�GH�YHULILFDFLäQ�\�
FRPSUREDFLäQ�UHDOL]DGDV�
M��/D�HPLVLäQ�GH�FHUWLILFDGRV�WULEXWDULRV�
N�� /D� H[SHGLFLäQ� \�� HQ� VX� FDVR�� UHYRFDFLäQ� GHO� QëPHUR� GH� LGHQWLILFDFLäQ� ILVFDO�� HQ� ORV�

WÚUPLQRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�HVSHFÞILFD�
O��/D�HODERUDFLäQ�\�PDQWHQLPLHQWR�GH�ORV�FHQVRV�WULEXWDULRV�
P��/D�LQIRUPDFLäQ�\�DVLVWHQFLD�WULEXWDULD�
Q��/D�UHDOL]DFLäQ�GH�ODV�GHPÒV�DFWXDFLRQHV�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�QR�LQWHJUDGDV�HQ�

ODV�IXQFLRQHV�GH�LQVSHFFLäQ�\�UHFDXGDFLäQ�

���/DV�DFWXDFLRQHV�\�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�
VH�UHDOL]DUÒQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�OH\�\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�

'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�QRUPDWLYD�WULEXWDULD��OD�JHVWLäQ�WULEXWDULD�VH�LQLFLDUÒ�

D��3RU�XQD�DXWROLTXLGDFLäQ��SRU�XQD�FRPXQLFDFLäQ�GH�GDWRV�R�SRU�FXDOTXLHU�RWUD�FODVH�GH�
GHFODUDFLäQ�
E��3RU�XQD�VROLFLWXG�GHO�REOLJDGR�WULEXWDULR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�

HVWD�OH\�
F��'H�RILFLR�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�

��� 6H� FRQVLGHUDUÒ� GHFODUDFLäQ� WULEXWDULD� WRGR� GRFXPHQWR� SUHVHQWDGR� DQWH� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�GRQGH�VH�UHFRQR]FD�R�PDQLILHVWH�OD�UHDOL]DFLäQ�GH�FXDOTXLHU�KHFKR�
UHOHYDQWH�SDUD�OD�DSOLFDFLäQ�GH�ORV�WULEXWRV�
/D� SUHVHQWDFLäQ� GH� XQD� GHFODUDFLäQ� QR� LPSOLFD� DFHSWDFLäQ� R� UHFRQRFLPLHQWR� SRU� HO�

REOLJDGR�WULEXWDULR�GH�OD�SURFHGHQFLD�GH�OD�REOLJDFLäQ�WULEXWDULD�
��� 5HJODPHQWDULDPHQWH� SRGUÒQ� GHWHUPLQDUVH� ORV� VXSXHVWRV� HQ� TXH� VHD� DGPLVLEOH� OD�

GHFODUDFLäQ� YHUEDO� R� OD� UHDOL]DGD� PHGLDQWH� FXDOTXLHU� RWUR� DFWR� GH� PDQLIHVWDFLäQ� GH�
FRQRFLPLHQWR�
���/DV�RSFLRQHV�TXH�VHJëQ�OD�QRUPDWLYD�WULEXWDULD�VH�GHEDQ�HMHUFLWDU��VROLFLWDU�R�UHQXQFLDU�

FRQ� OD� SUHVHQWDFLäQ� GH� XQD� GHFODUDFLäQ� QR� SRGUÒQ� UHFWLILFDUVH� FRQ� SRVWHULRULGDG� D� HVH�
PRPHQWR��VDOYR�TXH�OD�UHFWLILFDFLäQ�VH�SUHVHQWH�HQ�HO�SHUÞRGR�UHJODPHQWDULR�GH�GHFODUDFLäQ�
���(Q� OD� OLTXLGDFLäQ�UHVXOWDQWH�GH�XQ�SURFHGLPLHQWR�GH�DSOLFDFLäQ�GH� ORV� WULEXWRV�SRGUÒQ�

DSOLFDUVH� ODV� FDQWLGDGHV� TXH� HO� REOLJDGR� WULEXWDULR� WXYLHUD� SHQGLHQWHV� GH� FRPSHQVDFLäQ� R�
GHGXFFLäQ�� VLQ� TXH� D� HVWRV� HIHFWRV� VHD� SRVLEOH� PRGLILFDU� WDOHV� FDQWLGDGHV� SHQGLHQWHV�
PHGLDQWH� OD� SUHVHQWDFLäQ� GH� GHFODUDFLRQHV� FRPSOHPHQWDULDV� R� VROLFLWXGHV� GH� UHFWLILFDFLäQ�
GHVSXÚV�GHO�LQLFLR�GHO�SURFHGLPLHQWR�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�

���/DV�DXWROLTXLGDFLRQHV�VRQ�GHFODUDFLRQHV�HQ�ODV�TXH�ORV�REOLJDGRV�WULEXWDULRV��DGHPÒV�
GH�FRPXQLFDU�D�OD�$GPLQLVWUDFLäQ�ORV�GDWRV�QHFHVDULRV�SDUD�OD�OLTXLGDFLäQ�GHO�WULEXWR�\�RWURV�
GH� FRQWHQLGR� LQIRUPDWLYR�� UHDOL]DQ� SRU� VÞ� PLVPRV� ODV� RSHUDFLRQHV� GH� FDOLILFDFLäQ� \�
FXDQWLILFDFLäQ�QHFHVDULDV�SDUD�GHWHUPLQDU�H� LQJUHVDU�HO� LPSRUWH�GH� OD�GHXGD�WULEXWDULD�R��HQ�
VX�FDVR��GHWHUPLQDU�OD�FDQWLGDG�TXH�UHVXOWH�D�GHYROYHU�R�D�FRPSHQVDU�
���/DV�DXWROLTXLGDFLRQHV�SUHVHQWDGDV�SRU� ORV�REOLJDGRV� WULEXWDULRV�SRGUÒQ�VHU�REMHWR�GH�

YHULILFDFLäQ�\�FRPSUREDFLäQ�SRU�OD�$GPLQLVWUDFLäQ��TXH�SUDFWLFDUÒ��HQ�VX�FDVR��OD�OLTXLGDFLäQ�
TXH�SURFHGD�
��� &XDQGR� XQ� REOLJDGR� WULEXWDULR� FRQVLGHUH� TXH� XQD� DXWROLTXLGDFLäQ� KD� SHUMXGLFDGR� GH�

FXDOTXLHU�PRGR�VXV�LQWHUHVHV�OHJÞWLPRV��SRGUÒ�LQVWDU�OD�UHFWLILFDFLäQ�GH�GLFKD�DXWROLTXLGDFLäQ�
GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�TXH�VH�UHJXOH�UHJODPHQWDULDPHQWH�
&XDQGR� OD� UHFWLILFDFLäQ� GH� XQD� DXWROLTXLGDFLäQ� RULJLQH� XQD� GHYROXFLäQ� GHULYDGD� GH� OD�

QRUPDWLYD�GHO�WULEXWR�\�KXELHUDQ�WUDQVFXUULGR�VHLV�PHVHV�VLQ�TXH�VH�KXELHUD�RUGHQDGR�HO�SDJR�
SRU� FDXVD� LPSXWDEOH� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� ÚVWD� DERQDUÒ� HO� LQWHUÚV� GH� GHPRUD� GHO�
DUWÞFXOR����GH�HVWD�OH\�VREUH�HO�LPSRUWH�GH�OD�GHYROXFLäQ�TXH�SURFHGD��VLQ�QHFHVLGDG�GH�TXH�
HO�REOLJDGR�OR�VROLFLWH��$�HVWRV�HIHFWRV��HO�SOD]R�GH�VHLV�PHVHV�FRPHQ]DUÒ�D�FRQWDUVH�D�SDUWLU�
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GH� OD� ILQDOL]DFLäQ� GHO� SOD]R� SDUD� OD� SUHVHQWDFLäQ� GH� OD� DXWROLTXLGDFLäQ� R�� VL� ÚVWH� KXELHVH�
FRQFOXLGR��D�SDUWLU�GH�OD�SUHVHQWDFLäQ�GH�OD�VROLFLWXG�GH�UHFWLILFDFLäQ�
&XDQGR� OD� UHFWLILFDFLäQ� GH� XQD� DXWROLTXLGDFLäQ� RULJLQH� OD� GHYROXFLäQ� GH� XQ� LQJUHVR�

LQGHELGR��OD�$GPLQLVWUDFLäQ�WULEXWDULD�DERQDUÒ�HO�LQWHUÚV�GH�GHPRUD�HQ�ORV�WÚUPLQRV�VHâDODGRV�
HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�

6H�FRQVLGHUD�FRPXQLFDFLäQ�GH�GDWRV�OD�GHFODUDFLäQ�SUHVHQWDGD�SRU�HO�REOLJDGR�WULEXWDULR�
DQWH� OD� $GPLQLVWUDFLäQ� SDUD� TXH� ÚVWD� GHWHUPLQH� OD� FDQWLGDG� TXH�� HQ� VX� FDVR�� UHVXOWH� D�
GHYROYHU�� 6H� HQWHQGHUÒ� VROLFLWDGD� OD� GHYROXFLäQ� PHGLDQWH� OD� SUHVHQWDFLäQ� GH� OD� FLWDGD�
FRPXQLFDFLäQ�

��� /RV� REOLJDGRV� WULEXWDULRV� SRGUÒQ� SUHVHQWDU� DXWROLTXLGDFLRQHV� FRPSOHPHQWDULDV�� R�
GHFODUDFLRQHV� R� FRPXQLFDFLRQHV� FRPSOHPHQWDULDV� R� VXVWLWXWLYDV�� GHQWUR� GHO� SOD]R�
HVWDEOHFLGR� SDUD� VX� SUHVHQWDFLäQ� R� FRQ� SRVWHULRULGDG� D� OD� ILQDOL]DFLäQ� GH� GLFKR� SOD]R��
VLHPSUH� TXH� QR� KD\D� SUHVFULWR� HO� GHUHFKR� GH� OD� $GPLQLVWUDFLäQ� SDUD� GHWHUPLQDU� OD� GHXGD�
WULEXWDULD��(Q�HVWH�ëOWLPR�FDVR�WHQGUÒQ�HO�FDUÒFWHU�GH�H[WHPSRUÒQHDV�
���/DV�DXWROLTXLGDFLRQHV�FRPSOHPHQWDULDV�WHQGUÒQ�FRPR�ILQDOLGDG�FRPSOHWDU�R�PRGLILFDU�

ODV�SUHVHQWDGDV�FRQ�DQWHULRULGDG�\�VH�SRGUÒQ�SUHVHQWDU�FXDQGR�GH�HOODV�UHVXOWH�XQ�LPSRUWH�D�
LQJUHVDU�VXSHULRU�DO�GH�OD�DXWROLTXLGDFLäQ�DQWHULRU�R�XQD�FDQWLGDG�D�GHYROYHU�R�D�FRPSHQVDU�
LQIHULRU�D�OD�DQWHULRUPHQWH�DXWROLTXLGDGD��(Q�ORV�GHPÒV�FDVRV��VH�HVWDUÒ�D�OR�GLVSXHVWR�HQ�HO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� \� VDOYR� TXH� HVSHFÞILFDPHQWH� VH�

HVWDEOH]FD�RWUD�FRVD��FXDQGR�FRQ�SRVWHULRULGDG�D�OD�DSOLFDFLäQ�GH�XQD�H[HQFLäQ��GHGXFFLäQ�R�
LQFHQWLYR�ILVFDO�VH�SURGX]FD�OD�SÚUGLGD�GHO�GHUHFKR�D�VX�DSOLFDFLäQ�SRU�LQFXPSOLPLHQWR�GH�ORV�
UHTXLVLWRV� D� TXH� HVWXYLHVH� FRQGLFLRQDGR�� HO� REOLJDGR� WULEXWDULR� GHEHUÒ� LQFOXLU� HQ� OD�
DXWROLTXLGDFLäQ� FRUUHVSRQGLHQWH� DO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� KXELHUD� SURGXFLGR� HO�
LQFXPSOLPLHQWR� OD� FXRWD� R� FDQWLGDG� GHULYDGD� GH� OD� H[HQFLäQ�� GHGXFFLäQ� R� LQFHQWLYR� ILVFDO�
DSOLFDGR�GH�IRUPD�LQGHELGD�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�DQWHULRUHV�MXQWR�FRQ�ORV�LQWHUHVHV�GH�
GHPRUD�
���/RV�REOLJDGRV�WULEXWDULRV�SRGUÒQ�SUHVHQWDU�GHFODUDFLRQHV�R�FRPXQLFDFLRQHV�GH�GDWRV�

FRPSOHPHQWDULDV�R�VXVWLWXWLYDV��KDFLHQGR�FRQVWDU�VL�VH�WUDWD�GH�XQD�X�RWUD�PRGDOLGDG��FRQ�OD�
ILQDOLGDG�GH�FRPSOHWDU�R�UHHPSOD]DU�ODV�SUHVHQWDGDV�FRQ�DQWHULRULGDG�

���6RQ�SURFHGLPLHQWRV�GH�JHVWLäQ�WULEXWDULD��HQWUH�RWURV��ORV�VLJXLHQWHV�

D�� (O� SURFHGLPLHQWR� GH� GHYROXFLäQ� LQLFLDGR� PHGLDQWH� DXWROLTXLGDFLäQ�� VROLFLWXG� R�
FRPXQLFDFLäQ�GH�GDWRV�
E��(O�SURFHGLPLHQWR�LQLFLDGR�PHGLDQWH�GHFODUDFLäQ�
F��(O�SURFHGLPLHQWR�GH�YHULILFDFLäQ�GH�GDWRV�
G��(O�SURFHGLPLHQWR�GH�FRPSUREDFLäQ�GH�YDORUHV�
H��(O�SURFHGLPLHQWR�GH�FRPSUREDFLäQ�OLPLWDGD�

���5HJODPHQWDULDPHQWH�VH�SRGUÒQ�UHJXODU�RWURV�SURFHGLPLHQWRV�GH�JHVWLäQ�WULEXWDULD�D�ORV�
TXH� VHUÒQ� GH� DSOLFDFLäQ�� HQ� WRGR� FDVR�� ODV� QRUPDV� HVWDEOHFLGDV� HQ� HO� FDSÞWXOR� ,,� GH� HVWH�
WÞWXOR�
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6HJëQ� VH� HVWDEOH]FD� HQ� OD� QRUPDWLYD� UHJXODGRUD� GH� FDGD� WULEXWR�� HO� SURFHGLPLHQWR� GH�
GHYROXFLäQ� VH� LQLFLDUÒ� PHGLDQWH� OD� SUHVHQWDFLäQ� GH� XQD� DXWROLTXLGDFLäQ� GH� OD� TXH� UHVXOWH�
FDQWLGDG�D�GHYROYHU��PHGLDQWH�OD�SUHVHQWDFLäQ�GH�XQD�VROLFLWXG�GH�GHYROXFLäQ�R�PHGLDQWH�OD�
SUHVHQWDFLäQ�GH�XQD�FRPXQLFDFLäQ�GH�GDWRV�

��� &XDQGR� GH� OD� SUHVHQWDFLäQ� GH� XQD� DXWROLTXLGDFLäQ� UHVXOWH� FDQWLGDG� D� GHYROYHU�� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� GHEHUÒ� HIHFWXDU� OD� GHYROXFLäQ� TXH� SURFHGD� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\�
��� (O� SOD]R� HVWDEOHFLGR� SDUD� HIHFWXDU� OD� GHYROXFLäQ� FRPHQ]DUÒ� D� FRQWDUVH� GHVGH� OD�

ILQDOL]DFLäQ�GHO�SOD]R�SUHYLVWR�SDUD�OD�SUHVHQWDFLäQ�GH�OD�DXWROLTXLGDFLäQ�
(Q�ORV�VXSXHVWRV�GH�SUHVHQWDFLäQ�IXHUD�GH�SOD]R�GH�DXWROLTXLGDFLRQHV�GH�ODV�TXH�UHVXOWH�

XQD�FDQWLGDG�D�GHYROYHU��HO�SOD]R�DO�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�OH\�SDUD�GHYROYHU�VH�
FRQWDUÒ�D�SDUWLU�GH�OD�SUHVHQWDFLäQ�GH�OD�DXWROLTXLGDFLäQ�H[WHPSRUÒQHD�

���&XDQGR�DVÞ�OR�VHâDOH�OD�QRUPDWLYD�WULEXWDULD��HO�SURFHGLPLHQWR�GH�GHYROXFLäQ�VH�LQLFLDUÒ�
PHGLDQWH� OD�SUHVHQWDFLäQ�GH�XQD�VROLFLWXG�DQWH� OD�$GPLQLVWUDFLäQ�WULEXWDULD�R��HQ�HO�FDVR�GH�
REOLJDGRV� WULEXWDULRV� TXH� QR� WHQJDQ� REOLJDFLäQ� GH� SUHVHQWDU� DXWROLTXLGDFLäQ�� PHGLDQWH� OD�
SUHVHQWDFLäQ�GH�XQD�FRPXQLFDFLäQ�GH�GDWRV�
���(O�SOD]R�SDUD�SUDFWLFDU�OD�GHYROXFLäQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�

HVWD�OH\�FRPHQ]DUÒ�D�FRQWDUVH�GHVGH�OD�SUHVHQWDFLäQ�GH�OD�VROLFLWXG�R�GHVGH�OD�ILQDOL]DFLäQ�
GHO�SOD]R�SUHYLVWR�SDUD�OD�SUHVHQWDFLäQ�GH�OD�FRPXQLFDFLäQ�GH�GDWRV�
���(O�SURFHGLPLHQWR�VH�UHJXODUÒ�SRU�ODV�QRUPDV�SURSLDV�GH�FDGD�WULEXWR�

(O� SURFHGLPLHQWR� GH� GHYROXFLäQ� WHUPLQDUÒ� SRU� HO� DFXHUGR� HQ� HO� TXH� VH� UHFRQR]FD� OD�
GHYROXFLäQ�VROLFLWDGD��SRU�FDGXFLGDG�HQ�ORV�WÚUPLQRV�GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�
OH\�R�SRU�HO�LQLFLR�GH�XQ�SURFHGLPLHQWR�GH�YHULILFDFLäQ�GH�GDWRV��GH�FRPSUREDFLäQ�OLPLWDGD�R�
GH�LQVSHFFLäQ�
(Q� WRGR� FDVR� VH�PDQWHQGUÒ� OD� REOLJDFLäQ� GH� VDWLVIDFHU� HO� LQWHUÚV� GH� GHPRUD� VREUH� OD�

GHYROXFLäQ�TXH�ILQDOPHQWH�VH�SXHGD�SUDFWLFDU��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����
GH�HVWD�OH\�

��� &XDQGR� OD� QRUPDWLYD� GHO� WULEXWR� DVÞ� OR� HVWDEOH]FD�� OD� JHVWLäQ� GHO� PLVPR� VH� LQLFLDUÒ�
PHGLDQWH�OD�SUHVHQWDFLäQ�GH�XQD�GHFODUDFLäQ�SRU�HO�REOLJDGR�WULEXWDULR�HQ�OD�TXH�PDQLILHVWH�OD�
UHDOL]DFLäQ� GHO� KHFKR� LPSRQLEOH� \� FRPXQLTXH� ORV� GDWRV� QHFHVDULRV� SDUD� TXH� OD�
$GPLQLVWUDFLäQ� FXDQWLILTXH� OD� REOLJDFLäQ� WULEXWDULD� PHGLDQWH� OD� SUÒFWLFD� GH� XQD� OLTXLGDFLäQ�
SURYLVLRQDO�
��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� LQLFLDU� GH� QXHYR� HVWH� SURFHGLPLHQWR� SDUD� OD�

OLTXLGDFLäQ� GHO� WULEXWR� GHQWUR� GHO� SOD]R� GH� SUHVFULSFLäQ� FXDQGR� HO� SURFHGLPLHQWR� LQLFLDGR�
PHGLDQWH�GHFODUDFLäQ�KXELHUD�WHUPLQDGR�SRU�FDGXFLGDG�

���/D�$GPLQLVWUDFLäQ�WULEXWDULD�GHEHUÒ�QRWLILFDU� OD�OLTXLGDFLäQ�HQ�XQ�SOD]R�GH�VHLV�PHVHV�
GHVGH�HO� GÞD� VLJXLHQWH� D� OD� ILQDOL]DFLäQ� GHO� SOD]R� SDUD� SUHVHQWDU� OD� GHFODUDFLäQ� R� GHVGH�HO�
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VLJXLHQWH�D�OD�FRPXQLFDFLäQ�GH�OD�$GPLQLVWUDFLäQ�SRU�OD�TXH�VH�LQLFLH�HO�SURFHGLPLHQWR�HQ�HO�
VXSXHVWR�DO�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU�
(Q� HO� VXSXHVWR� GH� SUHVHQWDFLäQ� GH� GHFODUDFLRQHV� H[WHPSRUÒQHDV�� HO� SOD]R� GH� VHLV�

PHVHV� SDUD� QRWLILFDU� OD� OLTXLGDFLäQ� FRPHQ]DUÒ� D� FRQWDUVH� GHVGH� HO� GÞD� VLJXLHQWH� D� OD�
SUHVHQWDFLäQ�GH�OD�GHFODUDFLäQ�
/D�QRUPDWLYD�GH�FDGD�WULEXWR�SRGUÒ�VHâDODU�SOD]RV�GLIHUHQWHV�SDUD�QRWLILFDU�OD�OLTXLGDFLäQ�
��� $� HIHFWRV� GH� OR� SUHYLVWR� HQ� HO� DSDUWDGR� DQWHULRU�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ�

XWLOL]DU�ORV�GDWRV�FRQVLJQDGRV�SRU�HO�REOLJDGR�WULEXWDULR�HQ�VX�GHFODUDFLäQ�R�FXDOTXLHU�RWUR�TXH�
REUH�HQ�VX�SRGHU��SRGUÒ� UHTXHULU�DO�REOLJDGR�SDUD�TXH�DFODUH� ORV�GDWRV�FRQVLJQDGRV�HQ�VX�
GHFODUDFLäQ� R� SUHVHQWH� MXVWLILFDQWH� GH� ORV� PLVPRV� \� SRGUÒ� UHDOL]DU� DFWXDFLRQHV� GH�
FRPSUREDFLäQ�GH�YDORUHV�
��� 5HDOL]DGDV� ODV� DFWXDFLRQHV� GH� FDOLILFDFLäQ� \� FXDQWLILFDFLäQ� RSRUWXQDV�� OD�

$GPLQLVWUDFLäQ� WULEXWDULD� QRWLILFDUÒ�� VLQ� PÒV� WUDPLWH�� OD� OLTXLGDFLäQ� TXH� SURFHGD�� VDOYR� OR�
GLVSXHVWR�HQ�HO�SÒUUDIR�VLJXLHQWH�
&XDQGR�VH�KD\DQ�UHDOL]DGR�DFWXDFLRQHV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�

HVWH�DUWÞFXOR�\� ORV�GDWRV�R�YDORUHV� WHQLGRV�HQ�FXHQWD�SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD�QR�VH�
FRUUHVSRQGDQ� FRQ� ORV� FRQVLJQDGRV� SRU� HO� REOLJDGR� HQ� VX� GHFODUDFLäQ�� GHEHUÒ� KDFHUVH�
PHQFLäQ� H[SUHVD� GH� HVWD� FLUFXQVWDQFLD� HQ� OD� SURSXHVWD� GH� OLTXLGDFLäQ�� TXH� GHEHUÒ�
QRWLILFDUVH�� FRQ� XQD� UHIHUHQFLD� VXFLQWD� D� ORV� KHFKRV� \� IXQGDPHQWRV� GH� GHUHFKR� TXH� OD�
PRWLYHQ��SDUD�TXH�HO�REOLJDGR�WULEXWDULR�DOHJXH�OR�TXH�FRQYHQJD�D�VX�GHUHFKR�
(Q� ODV� OLTXLGDFLRQHV� TXH� VH� GLFWHQ� HQ� HVWH� SURFHGLPLHQWR� QR� VH� H[LJLUÒQ� LQWHUHVHV� GH�

GHPRUD�GHVGH�OD�SUHVHQWDFLäQ�GH�OD�GHFODUDFLäQ�KDVWD�OD�ILQDOL]DFLäQ�GHO�SOD]R�SDUD�HO�SDJR�
HQ� SHUÞRGR� YROXQWDULR�� VLQ� SHUMXLFLR� GH� OD� VDQFLäQ� TXH� SXHGD� SURFHGHU� GH� DFXHUGR� FRQ� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�

(O� SURFHGLPLHQWR� LQLFLDGR� PHGLDQWH� GHFODUDFLäQ� SUHVHQWDGD� SRU� HO� REOLJDGR� WULEXWDULR�
WHUPLQDUÒ�SRU�DOJXQD�GH�ODV�VLJXLHQWHV�FDXVDV�

D��3RU�OLTXLGDFLäQ�SURYLVLRQDO�SUDFWLFDGD�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
E�� 3RU� FDGXFLGDG�� XQD� YH]� WUDQVFXUULGR� HO� SOD]R� SUHYLVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR�

DQWHULRU�VLQ�KDEHUVH�QRWLILFDGR�OD�OLTXLGDFLäQ��VLQ�SHUMXLFLR�GH�TXH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
SXHGD�LQLFLDU�GH�QXHYR�HVWH�SURFHGLPLHQWR�GHQWUR�GHO�SOD]R�GH�SUHVFULSFLäQ�

/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�LQLFLDU�HO�SURFHGLPLHQWR�GH�YHULILFDFLäQ�GH�GDWRV�HQ�ORV�
VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR� OD�GHFODUDFLäQ�R�DXWROLTXLGDFLäQ�GHO�REOLJDGR� WULEXWDULR�DGROH]FD�GH�GHIHFWRV�
IRUPDOHV�R�LQFXUUD�HQ�HUURUHV�DULWPÚWLFRV�
E��&XDQGR�ORV�GDWRV�GHFODUDGRV�QR�FRLQFLGDQ�FRQ�ORV�FRQWHQLGRV�HQ�RWUDV�GHFODUDFLRQHV�

SUHVHQWDGDV� SRU� HO� PLVPR� REOLJDGR� R� FRQ� ORV� TXH� REUHQ� HQ� SRGHU� GH� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�
F��&XDQGR�VH�DSUHFLH�XQD�DSOLFDFLäQ�LQGHELGD�GH�OD�QRUPDWLYD�TXH�UHVXOWH�SDWHQWH�GH�OD�

SURSLD� GHFODUDFLäQ� R� DXWROLTXLGDFLäQ� SUHVHQWDGD� R� GH� ORV� MXVWLILFDQWHV� DSRUWDGRV� FRQ� OD�
PLVPD�
G��&XDQGR�VH�UHTXLHUD�OD�DFODUDFLäQ�R�MXVWLILFDFLäQ�GH�DOJëQ�GDWR�UHODWLYR�D�OD�GHFODUDFLäQ�

R� DXWROLTXLGDFLäQ� SUHVHQWDGD�� VLHPSUH� TXH� QR� VH� UHILHUD� DO� GHVDUUROOR� GH� DFWLYLGDGHV�
HFRQäPLFDV�

���(O�SURFHGLPLHQWR�GH�YHULILFDFLäQ�GH�GDWRV�VH�SRGUÒ�LQLFLDU�PHGLDQWH�UHTXHULPLHQWR�GH�OD�
$GPLQLVWUDFLäQ�SDUD�TXH�HO�REOLJDGR�WULEXWDULR�DFODUH�R�MXVWLILTXH�OD�GLVFUHSDQFLD�REVHUYDGD�R�
ORV� GDWRV� UHODWLYRV� D� VX� GHFODUDFLäQ� R� DXWROLTXLGDFLäQ�� R� PHGLDQWH� OD� QRWLILFDFLäQ� GH� OD�
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SURSXHVWD� GH� OLTXLGDFLäQ� FXDQGR� OD� $GPLQLVWUDFLäQ� WULEXWDULD� FXHQWH� FRQ� GDWRV� VXILFLHQWHV�
SDUD�IRUPXODUOD�
���&XDQGR�HO�REOLJDGR�WULEXWDULR�PDQLILHVWH�VX�GLVFRQIRUPLGDG�FRQ�ORV�GDWRV�TXH�REUHQ�HQ�

SRGHU�GH�OD�$GPLQLVWUDFLäQ��VH�DSOLFDUÒ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�
OH\�
���&RQ�FDUÒFWHU�SUHYLR�D�OD�SUÒFWLFD�GH�OD�OLTXLGDFLäQ�SURYLVLRQDO��OD�$GPLQLVWUDFLäQ�GHEHUÒ�

FRPXQLFDU�DO�REOLJDGR�WULEXWDULR�OD�SURSXHVWD�GH�OLTXLGDFLäQ�SDUD�TXH�DOHJXH�OR�TXH�FRQYHQJD�
D�VX�GHUHFKR�
��� /D� SURSXHVWD� GH� OLTXLGDFLäQ� SURYLVLRQDO� GHEHUÒ� VHU� HQ� WRGR� FDVR�PRWLYDGD� FRQ� XQD�

UHIHUHQFLD�VXFLQWD�D�ORV�KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�TXH�KD\DQ�VLGR�WHQLGRV�HQ�FXHQWD�
HQ�OD�PLVPD�

��� (O� SURFHGLPLHQWR� GH� YHULILFDFLäQ� GH� GDWRV� WHUPLQDUÒ� GH� DOJXQD� GH� ODV� VLJXLHQWHV�
IRUPDV�

D��3RU�UHVROXFLäQ�HQ�OD�TXH�VH�LQGLTXH�TXH�QR�SURFHGH�SUDFWLFDU�OLTXLGDFLäQ�SURYLVLRQDO�R�
HQ�OD�TXH�VH�FRUULMDQ�ORV�GHIHFWRV�DGYHUWLGRV�
E��3RU�OLTXLGDFLäQ�SURYLVLRQDO��TXH�GHEHUÒ�VHU�HQ�WRGR�FDVR�PRWLYDGD�FRQ�XQD�UHIHUHQFLD�

VXFLQWD�D�ORV�KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�TXH�VH�KD\DQ�WHQLGR�HQ�FXHQWD�HQ�OD�PLVPD�
F��3RU�OD�VXEVDQDFLäQ��DFODUDFLäQ�R�MXVWLILFDFLäQ�GH�OD�GLVFUHSDQFLD�R�GHO�GDWR�REMHWR�GHO�

UHTXHULPLHQWR�SRU�SDUWH�GHO�REOLJDGR�WULEXWDULR�
G��3RU�FDGXFLGDG��XQD�YH]� WUDQVFXUULGR�HO�SOD]R�UHJXODGR�HQ�HO�DUWÞFXOR�����GH�HVWD� OH\�

VLQ�KDEHUVH�QRWLILFDGR�OLTXLGDFLäQ�SURYLVLRQDO��VLQ�SHUMXLFLR�GH�TXH�OD�$GPLQLVWUDFLäQ�WDPELÚQ�
SXHGD�LQLFLDU�GH�QXHYR�HVWH�SURFHGLPLHQWR�GHQWUR�GHO�SOD]R�GH�SUHVFULSFLäQ�
H�� 3RU� HO� LQLFLR� GH� XQ� SURFHGLPLHQWR� GH� FRPSUREDFLäQ� OLPLWDGD� R� GH� LQVSHFFLäQ� TXH�

LQFOX\D�HO�REMHWR�GHO�SURFHGLPLHQWR�GH�YHULILFDFLäQ�GH�GDWRV�

���/D�YHULILFDFLäQ�GH�GDWRV�QR�LPSHGLUÒ�OD�SRVWHULRU�FRPSUREDFLäQ�GHO�REMHWR�GH�OD�PLVPD�

���/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�SURFHGHU�D�OD�FRPSUREDFLäQ�GH�YDORUHV�GH�DFXHUGR�
FRQ�ORV�PHGLRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�HVWD�OH\��VDOYR�TXH�HO�REOLJDGR�WULEXWDULR�KXELHUD�
GHFODUDGR� XWLOL]DQGR� ORV� YDORUHV� SXEOLFDGRV� SRU� OD� SURSLD� $GPLQLVWUDFLäQ� DFWXDQWH� HQ�
DSOLFDFLäQ�GH�DOJXQR�GH�ORV�FLWDGRV�PHGLRV�
(O� SURFHGLPLHQWR� VH� SRGUÒ� LQLFLDU� PHGLDQWH� XQD� FRPXQLFDFLäQ� GH� OD� $GPLQLVWUDFLäQ�

DFWXDQWH�R��FXDQGR�VH�FXHQWH�FRQ�GDWRV�VXILFLHQWHV��PHGLDQWH�OD�QRWLILFDFLäQ�FRQMXQWD�GH�ODV�
SURSXHVWDV�GH�OLTXLGDFLäQ�\�YDORUDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
(O�SOD]R�PÒ[LPR�SDUD�QRWLILFDU�OD�YDORUDFLäQ�\�HQ�VX�FDVR�OD�OLTXLGDFLäQ�SUHYLVWD�HQ�HVWH�

DUWÞFXOR�VHUÒ�HO�UHJXODGR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�
���/D�$GPLQLVWUDFLäQ�WULEXWDULD�GHEHUÒ�QRWLILFDU�D�ORV�REOLJDGRV�WULEXWDULRV�ODV�DFWXDFLRQHV�

TXH� SUHFLVHQ� GH� VX� FRODERUDFLäQ�� (Q� HVWRV� VXSXHVWRV�� ORV� REOLJDGRV� GHEHUÒQ� IDFLOLWDU� D� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�OD�SUÒFWLFD�GH�GLFKDV�DFWXDFLRQHV�
���6L�HO�YDORU�GHWHUPLQDGR�SRU� OD�$GPLQLVWUDFLäQ�WULEXWDULD�HV�GLVWLQWR�DO�GHFODUDGR�SRU�HO�

REOLJDGR�WULEXWDULR��DTXÚOOD��DO�WLHPSR�GH�QRWLILFDU�OD�SURSXHVWD�GH�UHJXODUL]DFLäQ��FRPXQLFDUÒ�
OD�SURSXHVWD�GH�YDORUDFLäQ�GHELGDPHQWH�PRWLYDGD��FRQ�H[SUHVLäQ�GH� ORV�PHGLRV�\�FULWHULRV�
HPSOHDGRV�
7UDQVFXUULGR� HO� SOD]R� GH� DOHJDFLRQHV� DELHUWR� FRQ� OD� SURSXHVWD� GH� UHJXODUL]DFLäQ�� OD�

$GPLQLVWUDFLäQ� WULEXWDULD� QRWLILFDUÒ� OD� UHJXODUL]DFLäQ� TXH� SURFHGD� D� OD� TXH� GHEHUÒ�
DFRPSDâDUVH�OD�YDORUDFLäQ�UHDOL]DGD�
/RV� REOLJDGRV� WULEXWDULRV� QR� SRGUÒQ� LQWHUSRQHU� UHFXUVR� R� UHFODPDFLäQ� LQGHSHQGLHQWH�

FRQWUD� OD� YDORUDFLäQ�� SHUR� SRGUÒQ� SURPRYHU� OD� WDVDFLäQ� SHULFLDO� FRQWUDGLFWRULD� R� SODQWHDU�
FXDOTXLHU�FXHVWLäQ�UHODWLYD�D�OD�YDORUDFLäQ�FRQ�RFDVLäQ�GH�ORV�UHFXUVRV�R�UHFODPDFLRQHV�TXH��
HQ�VX�FDVR��LQWHUSRQJDQ�FRQWUD�HO�DFWR�GH�UHJXODUL]DFLäQ�
���(Q�ORV�VXSXHVWRV�HQ�ORV�TXH�OD�OH\�HVWDEOH]FD�TXH�HO�YDORU�FRPSUREDGR�GHEH�SURGXFLU�

HIHFWRV� UHVSHFWR�D�RWURV�REOLJDGRV� WULEXWDULRV�� OD�$GPLQLVWUDFLäQ� WULEXWDULD�DFWXDQWH�TXHGDUÒ�
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YLQFXODGD�SRU�GLFKR�YDORU�HQ�UHODFLäQ�FRQ�ORV�GHPÒV�LQWHUHVDGRV��/D�OH\�GH�FDGD�WULEXWR�SRGUÒ�
HVWDEOHFHU� OD� REOLJDFLäQ� GH� QRWLILFDU� D� GLFKRV� LQWHUHVDGRV� HO� YDORU� FRPSUREDGR� SDUD� TXH�
SXHGDQ�SURPRYHU�VX�LPSXJQDFLäQ�R�OD�WDVDFLäQ�SHULFLDO�FRQWUDGLFWRULD�
&XDQGR�HQ�XQ�SURFHGLPLHQWR�SRVWHULRU�HO�YDORU�FRPSUREDGR�VH�DSOLTXH�D�RWURV�REOLJDGRV�

WULEXWDULRV��ÚVWRV�SRGUÒQ�SURPRYHU�VX�LPSXJQDFLäQ�R�OD�WDVDFLäQ�SHULFLDO�FRQWUDGLFWRULD�
���6L�GH�OD�LPSXJQDFLäQ�R�GH�OD�WDVDFLäQ�SHULFLDO�FRQWUDGLFWRULD�SURPRYLGD�SRU�XQ�REOLJDGR�

WULEXWDULR� UHVXOWDVH� XQ� YDORU� GLVWLQWR�� GLFKR� YDORU� VHUÒ� DSOLFDEOH� D� ORV� UHVWDQWHV� REOLJDGRV�
WULEXWDULRV� D� ORV� TXH� IXHVH� GH� DSOLFDFLäQ� GLFKR� YDORU� HQ� UHODFLäQ� FRQ� OD� $GPLQLVWUDFLäQ�
WULEXWDULD� DFWXDQWH�� WHQLHQGR� HQ� FRQVLGHUDFLäQ� OR� GLVSXHVWR� HQ� HO� VHJXQGR� SÒUUDIR� GHO�
DSDUWDGR�DQWHULRU�

���/RV�LQWHUHVDGRV�SRGUÒQ�SURPRYHU�OD�WDVDFLäQ�SHULFLDO�FRQWUDGLFWRULD��HQ�FRUUHFFLäQ�GH�
ORV�PHGLRV�GH�FRPSUREDFLäQ�ILVFDO�GH�YDORUHV�VHâDODGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��GHQWUR�
GHO�SOD]R�GHO�SULPHU� UHFXUVR�R� UHFODPDFLäQ�TXH�SURFHGD�FRQWUD� OD� OLTXLGDFLäQ�HIHFWXDGD�GH�
DFXHUGR�FRQ�ORV�YDORUHV�FRPSUREDGRV�DGPLQLVWUDWLYDPHQWH�R��FXDQGR�OD�QRUPDWLYD�WULEXWDULD�
DVÞ�OR�SUHYHD��FRQWUD�HO�DFWR�GH�FRPSUREDFLäQ�GH�YDORUHV�GHELGDPHQWH�QRWLILFDGR�
(Q� ORV� FDVRV�HQ�TXH� OD� QRUPDWLYD�SURSLD� GHO� WULEXWR� DVÞ� OR� SUHYHD�� HO� LQWHUHVDGR�SRGUÒ�

UHVHUYDUVH� HO� GHUHFKR� D� SURPRYHU� OD� WDVDFLäQ� SHULFLDO� FRQWUDGLFWRULD� FXDQGR� HVWLPH� TXH� OD�
QRWLILFDFLäQ�QR�FRQWLHQH�H[SUHVLäQ�VXILFLHQWH�GH�ORV�GDWRV�\�PRWLYRV�WHQLGRV�HQ�FXHQWD�SDUD�
HOHYDU�ORV�YDORUHV�GHFODUDGRV�\�GHQXQFLH�GLFKD�RPLVLäQ�HQ�XQ�UHFXUVR�GH�UHSRVLFLäQ�R�HQ�XQD�
UHFODPDFLäQ� HFRQäPLFR�DGPLQLVWUDWLYD�� (Q� HVWH� FDVR�� HO� SOD]R� D� TXH� VH� UHILHUH� HO� SÒUUDIR�
DQWHULRU�VH�FRQWDUÒ�GHVGH�OD�IHFKD�GH�ILUPH]D�HQ�YÞD�DGPLQLVWUDWLYD�GHO�DFXHUGR�TXH�UHVXHOYD�
HO�UHFXUVR�R�OD�UHFODPDFLäQ�LQWHUSXHVWD�
/D� SUHVHQWDFLäQ� GH� OD� VROLFLWXG� GH� WDVDFLäQ� SHULFLDO� FRQWUDGLFWRULD�� R� OD� UHVHUYD� GHO�

GHUHFKR�D�SURPRYHUOD�D�TXH�VH� UHILHUH�HO�SÒUUDIR�DQWHULRU��GHWHUPLQDUÒ� OD�VXVSHQVLäQ�GH� OD�
HMHFXFLäQ� GH� OD� OLTXLGDFLäQ� \� GHO� SOD]R� SDUD� LQWHUSRQHU� UHFXUVR� R� UHFODPDFLäQ� FRQWUD� OD�
PLVPD�� $VLPLVPR�� OD� SUHVHQWDFLäQ� GH� OD� VROLFLWXG� GH� WDVDFLäQ� SHULFLDO� FRQWUDGLFWRULD�
VXVSHQGHUÒ�HO�SOD]R�SDUD�LQLFLDU�HO�SURFHGLPLHQWR�VDQFLRQDGRU�TXH��HQ�VX�FDVR��GHULYH�GH�OD�
OLTXLGDFLäQ� R�� VL� HVWH� VH� KXELHUD� LQLFLDGR�� HO� SOD]R� PÒ[LPR� SDUD� OD� WHUPLQDFLäQ� GHO�
SURFHGLPLHQWR� VDQFLRQDGRU�� 7UDV� OD� WHUPLQDFLäQ� GHO� SURFHGLPLHQWR� GH� WDVDFLäQ� SHULFLDO�
FRQWUDGLFWRULD�OD�QRWLILFDFLäQ�GH�OD�OLTXLGDFLäQ�TXH�SURFHGD�GHWHUPLQDUÒ�TXH�HO�SOD]R�SUHYLVWR�
HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�VH�FRPSXWH�GH�QXHYR�GHVGH�GLFKD�QRWLILFDFLäQ�
R��VL�HO�SURFHGLPLHQWR�VH�KXELHUD�LQLFLDGR��TXH�VH�UHDQXGH�HO�FäPSXWR�GHO�SOD]R�UHVWDQWH�SDUD�
OD�WHUPLQDFLäQ�
(Q�HO�FDVR�GH�TXH�HQ�HO�PRPHQWR�GH�VROLFLWDU�OD�WDVDFLäQ�SHULFLDO�FRQWUDGLFWRULD�FRQWUD�OD�

OLTXLGDFLäQ� \D� VH� KXELHUD� LPSXHVWR� OD� FRUUHVSRQGLHQWH� VDQFLäQ� \� FRPR� FRQVHFXHQFLD� GH�
DTXHOOD�VH�GLFWDUD�XQD�QXHYD�OLTXLGDFLäQ��VH�SURFHGHUÒ�D�DQXODU�OD�VDQFLäQ�\�D�LPSRQHU�RWUD�
WHQLHQGR�HQ�FXHQWD�OD�FXDQWLILFDFLäQ�GH�OD�QXHYD�OLTXLGDFLäQ�
���6HUÒ�QHFHVDULD� OD� YDORUDFLäQ� UHDOL]DGD�SRU� XQ�SHULWR� GH� OD�$GPLQLVWUDFLäQ� FXDQGR� OD�

FXDQWLILFDFLäQ�GHO�YDORU�FRPSUREDGR�QR�VH�KD\D�UHDOL]DGR�PHGLDQWH�GLFWDPHQ�GH�SHULWRV�GH�
DTXÚOOD�� 6L� OD� GLIHUHQFLD� HQWUH� HO� YDORU� GHWHUPLQDGR� SRU� HO� SHULWR� GH� OD� $GPLQLVWUDFLäQ� \� OD�
WDVDFLäQ�SUDFWLFDGD�SRU�HO�SHULWR�GHVLJQDGR�SRU�HO�REOLJDGR�WULEXWDULR��FRQVLGHUDGD�HQ�YDORUHV�
DEVROXWRV��HV�LJXDO�R�LQIHULRU�D���������HXURV�\�DO����SRU�FLHQWR�GH�GLFKD�WDVDFLäQ��HVWD�ëOWLPD�
VHUYLUÒ�GH�EDVH�SDUD�OD�OLTXLGDFLäQ��6L�OD�GLIHUHQFLD�HV�VXSHULRU��GHEHUÒ�GHVLJQDUVH�XQ�SHULWR�
WHUFHUR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�
���&DGD�$GPLQLVWUDFLäQ�WULEXWDULD�FRPSHWHQWH�VROLFLWDUÒ�HQ�HO�PHV�GH�HQHUR�GH�FDGD�DâR�

D�ORV�GLVWLQWRV�FROHJLRV��DVRFLDFLRQHV�R�FRUSRUDFLRQHV�SURIHVLRQDOHV�OHJDOPHQWH�UHFRQRFLGRV�
HO�HQYÞR�GH�XQD�OLVWD�GH�FROHJLDGRV�R�DVRFLDGRV�GLVSXHVWRV�D�DFWXDU�FRPR�SHULWRV�WHUFHURV��
(OHJLGR� SRU� VRUWHR� SëEOLFR� XQR� GH� FDGD� OLVWD�� ODV� GHVLJQDFLRQHV� VH� HIHFWXDUÒQ� SRU� RUGHQ�
FRUUHODWLYR��WHQLHQGR�HQ�FXHQWD�OD�QDWXUDOH]D�GH�ORV�ELHQHV�R�GHUHFKRV�D�YDORUDU�
&XDQGR� QR� H[LVWD� FROHJLR�� DVRFLDFLäQ� R� FRUSRUDFLäQ� SURIHVLRQDO� FRPSHWHQWH� SRU� OD�

QDWXUDOH]D� GH� ORV� ELHQHV� R� GHUHFKRV� D� YDORUDU� R� SURIHVLRQDOHV� GLVSXHVWRV� D� DFWXDU� FRPR�
SHULWRV� WHUFHURV�� VH� VROLFLWDUÒ� DO� %DQFR� GH� (VSDâD� OD� GHVLJQDFLäQ� GH� XQD� VRFLHGDG� GH�
WDVDFLäQ�LQVFULWD�HQ�HO�FRUUHVSRQGLHQWH�UHJLVWUR�RILFLDO�
/RV� KRQRUDULRV� GHO� SHULWR� GHO� REOLJDGR� WULEXWDULR� VHUÒQ� VDWLVIHFKRV� SRU� ÚVWH��&XDQGR� OD�

GLIHUHQFLD�HQWUH�OD�WDVDFLäQ�SUDFWLFDGD�SRU�HO�SHULWR�WHUFHUR�\�HO�YDORU�GHFODUDGR��FRQVLGHUDGD�
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HQ�YDORUHV�DEVROXWRV��VXSHUH�HO����SRU�FLHQWR�GHO�YDORU�GHFODUDGR��ORV�JDVWRV�GHO�WHUFHU�SHULWR�
VHUÒQ� DERQDGRV� SRU� HO� REOLJDGR� WULEXWDULR� \�� HQ� FDVR� FRQWUDULR�� FRUUHUÒQ� D� FDUJR� GH� OD�
$GPLQLVWUDFLäQ�� (Q� HVWH� VXSXHVWR�� DTXÚO� WHQGUÒ� GHUHFKR� D� VHU� UHLQWHJUDGR� GH� ORV� JDVWRV�
RFDVLRQDGRV�SRU�HO�GHSäVLWR�DO�TXH�VH�UHILHUH�HO�SÒUUDIR�VLJXLHQWH�
(O�SHULWR� WHUFHUR�SRGUÒ�H[LJLU�TXH��SUHYLDPHQWH�DO�GHVHPSHâR�GH�VX�FRPHWLGR��VH�KDJD�

SURYLVLäQ�GHO� LPSRUWH�GH�VXV�KRQRUDULRV�PHGLDQWH�GHSäVLWR�HQ�HO�%DQFR�GH�(VSDâD�R�HQ�HO�
RUJDQLVPR�SëEOLFR�TXH�GHWHUPLQH�FDGD�$GPLQLVWUDFLäQ�WULEXWDULD��HQ�HO�SOD]R�GH����GÞDV��/D�
IDOWD� GH� GHSäVLWR� SRU� FXDOTXLHUD� GH� ODV� SDUWHV� VXSRQGUÒ� OD� DFHSWDFLäQ� GH� OD� YDORUDFLäQ�
UHDOL]DGD� SRU� HO� SHULWR� GH� OD� RWUD�� FXDOTXLHUD� TXH� IXHUD� OD� GLIHUHQFLD� HQWUH� DPEDV�
YDORUDFLRQHV�
(QWUHJDGD�HQ�OD�$GPLQLVWUDFLäQ�WULEXWDULD�FRPSHWHQWH� OD�YDORUDFLäQ�SRU�HO�SHULWR�WHUFHUR��

VH�FRPXQLFDUÒ�DO�REOLJDGR�WULEXWDULR�\�VH�OH�FRQFHGHUÒ�XQ�SOD]R�GH����GÞDV�SDUD�MXVWLILFDU�HO�
SDJR�GH�ORV�KRQRUDULRV�D�VX�FDUJR��(Q�VX�FDVR��VH�DXWRUL]DUÒ�OD�GLVSRVLFLäQ�GH�OD�SURYLVLäQ�GH�
ORV�KRQRUDULRV�GHSRVLWDGRV�
���/D�YDORUDFLäQ�GHO�SHULWR� WHUFHUR�VHUYLUÒ�GH�EDVH�D� OD� OLTXLGDFLäQ�TXH�SURFHGD�FRQ� ORV�

OÞPLWHV�GHO�YDORU�GHFODUDGR�\�HO�YDORU�FRPSUREDGR�LQLFLDOPHQWH�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�

��� (Q� HO� SURFHGLPLHQWR� GH� FRPSUREDFLäQ� OLPLWDGD� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ�
FRPSUREDU�ORV�KHFKRV��DFWRV��HOHPHQWRV��DFWLYLGDGHV��H[SORWDFLRQHV�\�GHPÒV�FLUFXQVWDQFLDV�
GHWHUPLQDQWHV�GH�OD�REOLJDFLäQ�WULEXWDULD�
��� (Q� HVWH� SURFHGLPLHQWR�� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� SRGUÒ� UHDOL]DU� ëQLFDPHQWH� ODV�

VLJXLHQWHV�DFWXDFLRQHV�

D��([DPHQ�GH�ORV�GDWRV�FRQVLJQDGRV�SRU�ORV�REOLJDGRV�WULEXWDULRV�HQ�VXV�GHFODUDFLRQHV�\�
GH�ORV�MXVWLILFDQWHV�SUHVHQWDGRV�R�TXH�VH�UHTXLHUDQ�DO�HIHFWR�
E�� ([DPHQ� GH� ORV� GDWRV� \� DQWHFHGHQWHV� HQ� SRGHU� GH� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� TXH�

SRQJDQ�GH�PDQLILHVWR�OD�UHDOL]DFLäQ�GHO�KHFKR�LPSRQLEOH�R�GHO�SUHVXSXHVWR�GH�XQD�REOLJDFLäQ�
WULEXWDULD��R�OD�H[LVWHQFLD�GH�HOHPHQWRV�GHWHUPLQDQWHV�GH�OD�PLVPD�QR�GHFODUDGRV�R�GLVWLQWRV�
D�ORV�GHFODUDGRV�SRU�HO�REOLJDGR�WULEXWDULR�
F��([DPHQ�GH�ORV�UHJLVWURV�\�GHPÒV�GRFXPHQWRV�H[LJLGRV�SRU�OD�QRUPDWLYD�WULEXWDULD�\�GH�

FXDOTXLHU�RWUR�OLEUR��UHJLVWUR�R�GRFXPHQWR�GH�FDUÒFWHU�RILFLDO�FRQ�H[FHSFLäQ�GH�OD�FRQWDELOLGDG�
PHUFDQWLO��DVÞ�FRPR�HO�H[DPHQ�GH�ODV�IDFWXUDV�R�GRFXPHQWRV�TXH�VLUYDQ�GH�MXVWLILFDQWH�GH�ODV�
RSHUDFLRQHV�LQFOXLGDV�HQ�GLFKRV�OLEURV��UHJLVWURV�R�GRFXPHQWRV�
1R�REVWDQWH� OR�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU��FXDQGR�HQ�HO�FXUVR�GHO�SURFHGLPLHQWR�HO�

REOLJDGR� WULEXWDULR� DSRUWH�� VLQ� PHGLDU� UHTXHULPLHQWR� SUHYLR� DO� HIHFWR�� OD� GRFXPHQWDFLäQ�
FRQWDEOH� TXH�HQWLHQGD�SHUWLQHQWH� DO� REMHWR� GH� DFUHGLWDU� OD� FRQWDELOL]DFLäQ� GH� GHWHUPLQDGDV�
RSHUDFLRQHV�� OD�$GPLQLVWUDFLäQ�SRGUÒ�H[DPLQDU�GLFKD�GRFXPHQWDFLäQ�D�ORV�VRORV�HIHFWRV�GH�
FRQVWDWDU� OD�FRLQFLGHQFLD�HQWUH� OR�TXH�ILJXUH�HQ� OD�GRFXPHQWDFLäQ�FRQWDEOH�\� OD� LQIRUPDFLäQ�
GH�OD�TXH�GLVSRQJD�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�
(O� H[DPHQ� GH� OD� GRFXPHQWDFLäQ� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� QR� LPSHGLUÒ� QL�

OLPLWDUÒ� OD� XOWHULRU� FRPSUREDFLäQ� GH� ODV� RSHUDFLRQHV� D� TXH� OD� PLVPD� VH� UHILHUH� HQ� XQ�
SURFHGLPLHQWR�GH�LQVSHFFLäQ�
G�� 5HTXHULPLHQWRV� D� WHUFHURV� SDUD� TXH� DSRUWHQ� OD� LQIRUPDFLäQ� TXH� VH� HQFXHQWUHQ�

REOLJDGRV� D� VXPLQLVWUDU� FRQ� FDUÒFWHU� JHQHUDO� R� SDUD� TXH� OD� UDWLILTXHQ� PHGLDQWH� OD�
SUHVHQWDFLäQ�GH�ORV�FRUUHVSRQGLHQWHV�MXVWLILFDQWHV�

��� (Q� QLQJëQ� FDVR� VH� SRGUÒ� UHTXHULU� D� WHUFHURV� LQIRUPDFLäQ� VREUH� PRYLPLHQWRV�
ILQDQFLHURV�� SHUR� SRGUÒ� VROLFLWDUVH� DO� REOLJDGR� WULEXWDULR� OD� MXVWLILFDFLäQ� GRFXPHQWDO� GH�
RSHUDFLRQHV� ILQDQFLHUDV�TXH� WHQJDQ� LQFLGHQFLD�HQ� OD�EDVH�R�HQ� OD� FXRWD�GH�XQD�REOLJDFLäQ�
WULEXWDULD�
���/DV�DFWXDFLRQHV�GH�FRPSUREDFLäQ�OLPLWDGD�QR�SRGUÒQ�UHDOL]DUVH�IXHUD�GH�ODV�RILFLQDV�

GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD��VDOYR�ODV�TXH�SURFHGDQ�VHJëQ�OD�QRUPDWLYD�DGXDQHUD�R�HQ�ORV�
VXSXHVWRV� SUHYLVWRV� UHJODPHQWDULDPHQWH� DO� REMHWR� GH� UHDOL]DU� FRPSUREDFLRQHV� FHQVDOHV� R�
UHODWLYDV�D� OD�DSOLFDFLäQ�GH�PÚWRGRV�REMHWLYRV�GH� WULEXWDFLäQ��HQ�FX\R�FDVR� ORV� IXQFLRQDULRV�
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TXH�GHVDUUROOHQ�GLFKDV�DFWXDFLRQHV�WHQGUÒQ�ODV�IDFXOWDGHV�UHFRQRFLGDV�HQ�ORV�DSDUWDGRV���\�
��GHO�DUWÞFXOR�����GH�HVWD�OH\�

��� /DV� DFWXDFLRQHV� GH� FRPSUREDFLäQ� OLPLWDGD� VH� LQLFLDUÒQ� GH� RILFLR� SRU� DFXHUGR� GHO�
äUJDQR�FRPSHWHQWH�
��� (O� LQLFLR� GH� ODV� DFWXDFLRQHV� GH� FRPSUREDFLäQ� OLPLWDGD� GHEHUÒ� QRWLILFDUVH� D� ORV�

REOLJDGRV�WULEXWDULRV�PHGLDQWH�FRPXQLFDFLäQ�TXH�GHEHUÒ�H[SUHVDU�OD�QDWXUDOH]D�\�DOFDQFH�GH�
ODV�PLVPDV�H�LQIRUPDUÒ�VREUH�VXV�GHUHFKRV�\�REOLJDFLRQHV�HQ�HO�FXUVR�GH�WDOHV�DFWXDFLRQHV�
&XDQGR�ORV�GDWRV�HQ�SRGHU�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�VHDQ�VXILFLHQWHV�SDUD�IRUPXODU�

OD�SURSXHVWD�GH�OLTXLGDFLäQ��HO�SURFHGLPLHQWR�SRGUÒ�LQLFLDUVH�PHGLDQWH�OD�QRWLILFDFLäQ�GH�GLFKD�
SURSXHVWD�

���/DV�DFWXDFLRQHV�GHO�SURFHGLPLHQWR�GH�FRPSUREDFLäQ�OLPLWDGD�VH�GRFXPHQWDUÒQ�HQ�ODV�
FRPXQLFDFLRQHV�\�GLOLJHQFLDV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
���/RV�REOLJDGRV�WULEXWDULRV�GHEHUÒQ�DWHQGHU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�\�OH�SUHVWDUÒQ�

OD�GHELGD�FRODERUDFLäQ�HQ�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV�
(O� REOLJDGR� WULEXWDULR� TXH� KXELHUD� VLGR� UHTXHULGR� GHEHUÒ� SHUVRQDUVH� HQ� HO� OXJDU�� GÞD� \�

KRUD� VHâDODGRV� SDUD� OD� SUÒFWLFD� GH� ODV� DFWXDFLRQHV�� \� GHEHUÒ� DSRUWDU� OD� GRFXPHQWDFLäQ� \�
GHPÒV�HOHPHQWRV�VROLFLWDGRV�
��� &RQ� FDUÒFWHU� SUHYLR� D� OD� SUÒFWLFD� GH� OD� OLTXLGDFLäQ� SURYLVLRQDO�� OD� $GPLQLVWUDFLäQ�

WULEXWDULD�GHEHUÒ�FRPXQLFDU�DO�REOLJDGR�WULEXWDULR�OD�SURSXHVWD�GH�OLTXLGDFLäQ�SDUD�TXH�DOHJXH�
OR�TXH�FRQYHQJD�D�VX�GHUHFKR�

��� (O� SURFHGLPLHQWR� GH� FRPSUREDFLäQ� OLPLWDGD� WHUPLQDUÒ� GH� DOJXQD� GH� ODV� VLJXLHQWHV�
IRUPDV�

D�� 3RU� UHVROXFLäQ� H[SUHVD� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� FRQ� HO� FRQWHQLGR� DO� TXH� VH�
UHILHUH�HO�DSDUWDGR�VLJXLHQWH�
E��3RU�FDGXFLGDG��XQD�YH]� WUDQVFXUULGR�HO�SOD]R�UHJXODGR�HQ�HO�DUWÞFXOR�����GH�HVWD� OH\�

VLQ� TXH� VH� KD\D� QRWLILFDGR� UHVROXFLäQ� H[SUHVD�� VLQ� TXH� HOOR� LPSLGD� TXH� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�SXHGD�LQLFLDU�GH�QXHYR�HVWH�SURFHGLPLHQWR�GHQWUR�GHO�SOD]R�GH�SUHVFULSFLäQ�
F��3RU�HO� LQLFLR�GH�XQ�SURFHGLPLHQWR� LQVSHFWRU�TXH� LQFOX\D�HO�REMHWR�GH� OD�FRPSUREDFLäQ�

OLPLWDGD�

���/D�UHVROXFLäQ�DGPLQLVWUDWLYD�TXH�SRQJD�ILQ�DO�SURFHGLPLHQWR�GH�FRPSUREDFLäQ�OLPLWDGD�
GHEHUÒ�LQFOXLU��DO�PHQRV��HO�VLJXLHQWH�FRQWHQLGR�

D�� 2EOLJDFLäQ� WULEXWDULD� R� HOHPHQWRV� GH� OD� PLVPD� \� ÒPELWR� WHPSRUDO� REMHWR� GH� OD�
FRPSUREDFLäQ�
E��(VSHFLILFDFLäQ�GH�ODV�DFWXDFLRQHV�FRQFUHWDV�UHDOL]DGDV�
F��5HODFLäQ�GH�KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�TXH�PRWLYHQ�OD�UHVROXFLäQ�
G�� /LTXLGDFLäQ� SURYLVLRQDO� R�� HQ� VX� FDVR�� PDQLIHVWDFLäQ� H[SUHVD� GH� TXH� QR� SURFHGH�

UHJXODUL]DU�OD�VLWXDFLäQ�WULEXWDULD�FRPR�FRQVHFXHQFLD�GH�OD�FRPSUREDFLäQ�UHDOL]DGD�

���'LFWDGD� UHVROXFLäQ�HQ�XQ�SURFHGLPLHQWR�GH�FRPSUREDFLäQ� OLPLWDGD�� OD�$GPLQLVWUDFLäQ�
WULEXWDULD�QR�SRGUÒ�HIHFWXDU�XQD�QXHYD�UHJXODUL]DFLäQ�HQ�UHODFLäQ�FRQ�HO�REMHWR�FRPSUREDGR�
DO� TXH� VH� UHILHUH� HO� SÒUUDIR� D�� GHO� DSDUWDGR� �� GHO� DUWÞFXOR� DQWHULRU� VDOYR� TXH� HQ� XQ�
SURFHGLPLHQWR�GH�FRPSUREDFLäQ�OLPLWDGD�R�LQVSHFFLäQ�SRVWHULRU�VH�GHVFXEUDQ�QXHYRV�KHFKRV�
R�FLUFXQVWDQFLDV�TXH�UHVXOWHQ�GH�DFWXDFLRQHV�GLVWLQWDV�GH� ODV�UHDOL]DGDV�\�HVSHFLILFDGDV�HQ�
GLFKD�UHVROXFLäQ�
���/RV�KHFKRV�\�ORV�HOHPHQWRV�GHWHUPLQDQWHV�GH�OD�GHXGD�WULEXWDULD�UHVSHFWR�GH�ORV�TXH�

HO�REOLJDGR�WULEXWDULR�R�VX�UHSUHVHQWDQWH�KD\D�SUHVWDGR�FRQIRUPLGDG�H[SUHVD�QR�SRGUÒQ�VHU�
LPSXJQDGRV�VDOYR�TXH�SUXHEH�TXH�LQFXUULä�HQ�HUURU�GH�KHFKR�
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/D�LQVSHFFLäQ�WULEXWDULD�FRQVLVWH�HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�DGPLQLVWUDWLYDV�GLULJLGDV�
D�

D�� /D� LQYHVWLJDFLäQ� GH� ORV� VXSXHVWRV� GH� KHFKR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� SDUD� HO�
GHVFXEULPLHQWR�GH�ORV�TXH�VHDQ�LJQRUDGRV�SRU�OD�$GPLQLVWUDFLäQ�
E��/D�FRPSUREDFLäQ�GH�OD�YHUDFLGDG�\�H[DFWLWXG�GH�ODV�GHFODUDFLRQHV�SUHVHQWDGDV�SRU�ORV�

REOLJDGRV�WULEXWDULRV�
F�� /D� UHDOL]DFLäQ� GH� DFWXDFLRQHV� GH� REWHQFLäQ� GH� LQIRUPDFLäQ� UHODFLRQDGDV� FRQ� OD�

DSOLFDFLäQ�GH�ORV�WULEXWRV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�OH\�
G�� /D� FRPSUREDFLäQ� GHO� YDORU� GH� GHUHFKRV�� UHQWDV�� SURGXFWRV�� ELHQHV�� SDWULPRQLRV��

HPSUHVDV� \� GHPÒV� HOHPHQWRV�� FXDQGR� VHD� QHFHVDULD� SDUD� OD� GHWHUPLQDFLäQ� GH� ODV�
REOLJDFLRQHV�WULEXWDULDV��VLHQGR�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV�����\�����GH�HVWD�
OH\�
H�� /D� FRPSUREDFLäQ� GHO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� H[LJLGRV� SDUD� OD� REWHQFLäQ� GH�

EHQHILFLRV� R� LQFHQWLYRV� ILVFDOHV� \� GHYROXFLRQHV� WULEXWDULDV�� DVÞ� FRPR� SDUD� OD� DSOLFDFLäQ� GH�
UHJÞPHQHV�WULEXWDULRV�HVSHFLDOHV�
I��/D� LQIRUPDFLäQ�D� ORV�REOLJDGRV� WULEXWDULRV�FRQ�PRWLYR�GH� ODV�DFWXDFLRQHV� LQVSHFWRUDV�

VREUH�VXV�GHUHFKRV�\�REOLJDFLRQHV�WULEXWDULDV�\�OD�IRUPD�HQ�TXH�GHEHQ�FXPSOLU�HVWDV�ëOWLPDV�
J�� /D� SUÒFWLFD� GH� ODV� OLTXLGDFLRQHV� WULEXWDULDV� UHVXOWDQWHV� GH� VXV� DFWXDFLRQHV� GH�

FRPSUREDFLäQ�H�LQYHVWLJDFLäQ�
K��/D�UHDOL]DFLäQ�GH�DFWXDFLRQHV�GH�FRPSUREDFLäQ�OLPLWDGD��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�

ORV�DUWÞFXORV�����D�����GH�HVWD�OH\�
L��(O�DVHVRUDPLHQWR�H�LQIRUPH�D�äUJDQRV�GH�OD�$GPLQLVWUDFLäQ�SëEOLFD�
M�� /D� UHDOL]DFLäQ� GH� ODV� LQWHUYHQFLRQHV� WULEXWDULDV� GH� FDUÒFWHU� SHUPDQHQWH� R� QR�

SHUPDQHQWH�� TXH� VH� UHJLUÒQ� SRU� OR� GLVSXHVWR� HQ� VX� QRUPDWLYD� HVSHFÞILFD� \�� HQ� GHIHFWR� GH�
UHJXODFLäQ�H[SUHVD��SRU�ODV�QRUPDV�GH�HVWH�FDSÞWXOR�FRQ�H[FOXVLäQ�GHO�DUWÞFXOR�����
N��/DV�GHPÒV�TXH�VH�HVWDEOH]FDQ�HQ�RWUDV�GLVSRVLFLRQHV�R�VH� OH�HQFRPLHQGHQ�SRU� ODV�

DXWRULGDGHV�FRPSHWHQWHV�

���/DV�DFWXDFLRQHV�LQVSHFWRUDV�VH�UHDOL]DUÒQ�PHGLDQWH�HO�H[DPHQ�GH�GRFXPHQWRV��OLEURV��
FRQWDELOLGDG� SULQFLSDO� \� DX[LOLDU�� ILFKHURV�� IDFWXUDV�� MXVWLILFDQWHV�� FRUUHVSRQGHQFLD� FRQ�
WUDQVFHQGHQFLD� WULEXWDULD�� EDVHV� GH� GDWRV� LQIRUPDWL]DGDV�� SURJUDPDV�� UHJLVWURV� \� DUFKLYRV�
LQIRUPÒWLFRV�UHODWLYRV�D�DFWLYLGDGHV�HFRQäPLFDV��DVÞ�FRPR�PHGLDQWH�OD�LQVSHFFLäQ�GH�ELHQHV��
HOHPHQWRV��H[SORWDFLRQHV�\�FXDOTXLHU�RWUR�DQWHFHGHQWH�R�LQIRUPDFLäQ�TXH�GHED�GH�IDFLOLWDUVH�
D�OD�$GPLQLVWUDFLäQ�R�TXH�VHD�QHFHVDULR�SDUD�OD�H[LJHQFLD�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�
��� &XDQGR� ODV� DFWXDFLRQHV� LQVSHFWRUDV� OR� UHTXLHUDQ�� ORV� IXQFLRQDULRV� TXH� GHVDUUROOHQ�

IXQFLRQHV� GH� LQVSHFFLäQ� GH� ORV� WULEXWRV� SRGUÒQ� HQWUDU�� HQ� ODV� FRQGLFLRQHV� TXH�
UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ�� HQ� ODV� ILQFDV�� ORFDOHV� GH� QHJRFLR� \� GHPÒV�
HVWDEOHFLPLHQWRV�R� OXJDUHV�HQ�TXH�VH�GHVDUUROOHQ�DFWLYLGDGHV�R�H[SORWDFLRQHV�VRPHWLGDV�D�
JUDYDPHQ�� H[LVWDQ� ELHQHV� VXMHWRV� D� WULEXWDFLäQ�� VH� SUR� GX]FDQ� KHFKRV� LPSRQLEOHV� R�
VXSXHVWRV�GH�KHFKR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�R�H[LVWD�DOJXQD�SUXHED�GH�ORV�PLVPRV�
6L� OD�SHUVRQD�EDMR�FX\D�FXVWRGLD�VH�HQFRQWUDUHQ�ORV�OXJDUHV�PHQFLRQDGRV�HQ�HO�SÒUUDIR�

DQWHULRU� VH� RSXVLHUD� D� OD� HQWUDGD� GH� ORV� IXQFLRQDULRV� GH� OD� LQVSHFFLäQ� GH� ORV� WULEXWRV�� VH�
SUHFLVDUÒ� OD� DXWRUL]DFLäQ� HVFULWD� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD� TXH� UHJODPHQWDULDPHQWH� VH�
GHWHUPLQH�
&XDQGR� HQ� HO� HMHUFLFLR� GH� ODV� DFWXDFLRQHV� LQVSHFWRUDV� VHD� QHFHVDULR� HQWUDU� HQ� HO�

GRPLFLOLR�FRQVWLWXFLRQDOPHQWH�SURWHJLGR�GHO�REOLJDGR�WULEXWDULR��VH�DSOLFDUÒ�OR�GLVSXHVWR�HQ�HO�
DUWÞFXOR�����GH�HVWD�OH\�
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��� /RV� REOLJDGRV� WULEXWDULRV� GHEHUÒQ� DWHQGHU� D� OD� LQVSHFFLäQ� \� OH� SUHVWDUÒQ� OD� GHELGD�
FRODERUDFLäQ�HQ�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV�
(O� REOLJDGR� WULEXWDULR� TXH� KXELHUD� VLGR� UHTXHULGR� SRU� OD� LQVSHFFLäQ� GHEHUÒ� SHUVRQDUVH��

SRU�VÞ�R�SRU�PHGLR�GH�UHSUHVHQWDQWH��HQ�HO�OXJDU��GÞD�\�KRUD�VHâDODGRV�SDUD�OD�SUÒFWLFD�GH�ODV�
DFWXDFLRQHV�� \� GHEHUÒ� DSRUWDU� R� WHQHU� D� GLVSRVLFLäQ� GH� OD� LQVSHFFLäQ� OD� GRFXPHQWDFLäQ� \�
GHPÒV�HOHPHQWRV�VROLFLWDGRV�
([FHSFLRQDOPHQWH��\�GH�IRUPD�PRWLYDGD�� OD� LQVSHFFLäQ�SRGUÒ�UHTXHULU� OD�FRPSDUHFHQFLD�

SHUVRQDO� GHO� REOLJDGR� WULEXWDULR� FXDQGR� OD� QDWXUDOH]D� GH� ODV� DFWXDFLRQHV� D� UHDOL]DU� DVÞ� OR�
H[LMD�
��� /RV� IXQFLRQDULRV� TXH� GHVHPSHâHQ� IXQFLRQHV� GH� LQVSHFFLäQ� VHUÒQ� FRQVLGHUDGRV�

DJHQWHV�GH�OD�DXWRULGDG�\�GHEHUÒQ�DFUHGLWDU�VX�FRQGLFLäQ��VL�VRQ�UHTXHULGRV�SDUD�HOOR��IXHUD�
GH�ODV�RILFLQDV�SëEOLFDV�
/DV�DXWRULGDGHV�SëEOLFDV�SUHVWDUÒQ�OD�SURWHFFLäQ�\�HO�DX[LOLR�QHFHVDULR�D�ORV�IXQFLRQDULRV�

SDUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�GH�LQVSHFFLäQ�

���/DV�DFWXDFLRQHV�GH�OD�LQVSHFFLäQ�GH�ORV�WULEXWRV�VH�GRFXPHQWDUÒQ�HQ�FRPXQLFDFLRQHV��
GLOLJHQFLDV��LQIRUPHV�\�DFWDV�
���/DV�DFWDV�VRQ�ORV�GRFXPHQWRV�SëEOLFRV�TXH�H[WLHQGH�OD�LQVSHFFLäQ�GH�ORV�WULEXWRV�FRQ�

HO� ILQ� GH� UHFRJHU� HO� UHVXOWDGR� GH� ODV� DFWXDFLRQHV� LQVSHFWRUDV� GH� FRPSUREDFLäQ� H�
LQYHVWLJDFLäQ��SURSRQLHQGR�OD�UHJXODUL]DFLäQ�TXH�HVWLPH�SURFHGHQWH�GH�OD�VLWXDFLäQ�WULEXWDULD�
GHO�REOLJDGR�R�GHFODUDQGR�FRUUHFWD�OD�PLVPD�

��� /DV� DFWDV� H[WHQGLGDV� SRU� OD� LQVSHFFLäQ� GH� ORV� WULEXWRV� WLHQHQ� QDWXUDOH]D� GH�
GRFXPHQWRV�SëEOLFRV�\�KDFHQ�SUXHED�GH�ORV�KHFKRV�TXH�PRWLYHQ�VX�IRUPDOL]DFLäQ��VDOYR�TXH�
VH�DFUHGLWH�OR�FRQWUDULR�
��� /RV� KHFKRV� DFHSWDGRV� SRU� ORV� REOLJDGRV� WULEXWDULRV� HQ� ODV� DFWDV� GH� LQVSHFFLäQ� VH�

SUHVXPHQ�FLHUWRV�\�VäOR�SRGUÒQ�UHFWLILFDUVH�PHGLDQWH�SUXHED�GH�KDEHU�LQFXUULGR�HQ�HUURU�GH�
KHFKR�

���(O�SURFHGLPLHQWR�GH�LQVSHFFLäQ�WHQGUÒ�SRU�REMHWR�FRPSUREDU�H�LQYHVWLJDU�HO�DGHFXDGR�
FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV� WULEXWDULDV�\�HQ�HO�PLVPR�VH�SURFHGHUÒ��HQ�VX�FDVR��D� OD�
UHJXODUL]DFLäQ� GH� OD� VLWXDFLäQ� WULEXWDULD� GHO� REOLJDGR�PHGLDQWH� OD� SUÒFWLFD� GH� XQD� R� YDULDV�
OLTXLGDFLRQHV�
���/D�FRPSUREDFLäQ� WHQGUÒ�SRU�REMHWR� ORV�DFWRV��HOHPHQWRV�\�YDORUDFLRQHV�FRQVLJQDGRV�

SRU�ORV�REOLJDGRV�WULEXWDULRV�HQ�VXV�GHFODUDFLRQHV�
���/D�LQYHVWLJDFLäQ�WHQGUÒ�SRU�REMHWR�GHVFXEULU�OD�H[LVWHQFLD��HQ�VX�FDVR��GH�KHFKRV�FRQ�

UHOHYDQFLD� WULEXWDULD� QR� GHFODUDGRV� R� GHFODUDGRV� LQFRUUHFWDPHQWH� SRU� ORV� REOLJDGRV�
WULEXWDULRV�

��� (Q� HO� SURFHGLPLHQWR� GH� LQVSHFFLäQ� VH� SRGUÒQ� DGRSWDU� PHGLGDV� FDXWHODUHV�
GHELGDPHQWH�PRWLYDGDV�SDUD�LPSHGLU�TXH�GHVDSDUH]FDQ��VH�GHVWUX\DQ�R�DOWHUHQ�ODV�SUXHEDV�
GHWHUPLQDQWHV�GH� OD�H[LVWHQFLD�R� FXPSOLPLHQWR�GH�REOLJDFLRQHV� WULEXWDULDV�R�TXH�VH�QLHJXH�
SRVWHULRUPHQWH�VX�H[LVWHQFLD�R�H[KLELFLäQ�
/DV�PHGLGDV�SRGUÒQ�FRQVLVWLU��HQ�VX�FDVR��HQ�HO�SUHFLQWR��GHSäVLWR�R� LQFDXWDFLäQ�GH�ODV�

PHUFDQFÞDV�R�SURGXFWRV�VRPHWLGRV�D�JUDYDPHQ��DVÞ�FRPR�GH�OLEURV��UHJLVWURV��GRFXPHQWRV��
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DUFKLYRV�� ORFDOHV� R� HTXLSRV� HOHFWUäQLFRV� GH� WUDWDPLHQWR� GH� GDWRV� TXH� SXHGDQ� FRQWHQHU� OD�
LQIRUPDFLäQ�GH�TXH�VH�WUDWH�
���/DV�PHGLGDV�FDXWHODUHV�VHUÒQ�SURSRUFLRQDGDV�\� OLPLWDGDV� WHPSRUDOPHQWH�D� ORV� ILQHV�

DQWHULRUHV�VLQ�TXH�SXHGDQ�DGRSWDUVH�DTXHOODV�TXH�SXHGDQ�SURGXFLU�XQ�SHUMXLFLR�GH�GLIÞFLO�R�
LPSRVLEOH�UHSDUDFLäQ�
���/DV�PHGLGDV�DGRSWDGDV�GHEHUÒQ�VHU�UDWLILFDGDV�SRU�HO�äUJDQR�FRPSHWHQWH�SDUD�OLTXLGDU�

HQ�HO�SOD]R�GH����GÞDV�GHVGH�VX�DGRSFLäQ�\�VH�OHYDQWDUÒQ�VL�GHVDSDUHFHQ�ODV�FLUFXQVWDQFLDV�
TXH�ODV�PRWLYDURQ�

���(O�SURFHGLPLHQWR�GH�LQVSHFFLäQ�VH�LQLFLDUÒ�

D��'H�RILFLR�
E��$�SHWLFLäQ�GHO�REOLJDGR� WULEXWDULR��HQ� ORV� WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�����GH�

HVWD�OH\�

��� /RV� REOLJDGRV� WULEXWDULRV� GHEHQ� VHU� LQIRUPDGRV� DO� LQLFLR� GH� ODV� DFWXDFLRQHV� GHO�
SURFHGLPLHQWR�GH�LQVSHFFLäQ�VREUH�OD�QDWXUDOH]D�\�DOFDQFH�GH�ODV�PLVPDV��DVÞ�FRPR�GH�VXV�
GHUHFKRV�\�REOLJDFLRQHV�HQ�HO�FXUVR�GH�WDOHV�DFWXDFLRQHV�

��� /DV� DFWXDFLRQHV� GHO� SURFHGLPLHQWR� GH� LQVSHFFLäQ� SRGUÒQ� WHQHU� FDUÒFWHU� JHQHUDO� R�
SDUFLDO�
���/DV�DFWXDFLRQHV�LQVSHFWRUDV�WHQGUÒQ�FDUÒFWHU�SDUFLDO�FXDQGR�QR�DIHFWHQ�D�OD�WRWDOLGDG�

GH� ORV� HOHPHQWRV� GH� OD� REOLJDFLäQ� WULEXWDULD� HQ� HO� SHUÞRGR�REMHWR� GH� OD� FRPSUREDFLäQ� \� HQ�
WRGRV�DTXHOORV�VXSXHVWRV�TXH�VH�VHâDOHQ�UHJODPHQWDULDPHQWH��(Q�RWUR�FDVR��ODV�DFWXDFLRQHV�
GHO� SURFHGLPLHQWR� GH� LQVSHFFLäQ� WHQGUÒQ� FDUÒFWHU� JHQHUDO� HQ� UHODFLäQ� FRQ� OD� REOLJDFLäQ�
WULEXWDULD�\�SHUÞRGR�FRPSUREDGR�
���&XDQGR�ODV�DFWXDFLRQHV�GHO�SURFHGLPLHQWR�GH�LQVSHFFLäQ�KXELHUDQ�WHUPLQDGR�FRQ�XQD�

OLTXLGDFLäQ� SURYLVLRQDO�� HO� REMHWR� GH� ODV�PLVPDV� QR� SRGUÒ� UHJXODUL]DUVH� QXHYDPHQWH� HQ� XQ�
SURFHGLPLHQWR�GH� LQVSHFFLäQ�TXH�VH� LQLFLH�FRQ�SRVWHULRULGDG�VDOYR�TXH�FRQFXUUD�DOJXQD�GH�
ODV�FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�D��GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�\�
H[FOXVLYDPHQWH�HQ�UHODFLäQ�FRQ�ORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�WULEXWDULD�DIHFWDGRV�SRU�GLFKDV�
FLUFXQVWDQFLDV�

���7RGR�REOLJDGR�WULEXWDULR�TXH�HVWÚ�VLHQGR�REMHWR�GH�XQDV�DFWXDFLRQHV�GH�LQVSHFFLäQ�GH�
FDUÒFWHU�SDUFLDO�SRGUÒ�VROLFLWDU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�TXH�ODV�PLVPDV�WHQJDQ�FDUÒFWHU�
JHQHUDO�UHVSHFWR�DO�WULEXWR�\��HQ�VX�FDVR��SHUÞRGRV�DIHFWDGRV��VLQ�TXH�WDO�VROLFLWXG�LQWHUUXPSD�
ODV�DFWXDFLRQHV�HQ�FXUVR�
��� (O� REOLJDGR� WULEXWDULR� GHEHUÒ� IRUPXODU� OD� VROLFLWXG� HQ� HO� SOD]R� GH� ��� GÞDV� GHVGH� OD�

QRWLILFDFLäQ�GHO�LQLFLR�GH�ODV�DFWXDFLRQHV�LQVSHFWRUDV�GH�FDUÒFWHU�SDUFLDO�
���/D�$GPLQLVWUDFLäQ� WULEXWDULD�GHEHUÒ�DPSOLDU�HO�DOFDQFH�GH� ODV�DFWXDFLRQHV�R� LQLFLDU� OD�

LQVSHFFLäQ� GH� FDUÒFWHU� JHQHUDO� HQ� HO� SOD]R� GH� VHLV� PHVHV� GHVGH� OD� VROLFLWXG�� (O�
LQFXPSOLPLHQWR� GH� HVWH� SOD]R� GHWHUPLQDUÒ� TXH� ODV� DFWXDFLRQHV� LQVSHFWRUDV� GH� FDUÒFWHU�
SDUFLDO�QR�LQWHUUXPSDQ�HO�SOD]R�GH�SUHVFULSFLäQ�SDUD�FRPSUREDU�H�LQYHVWLJDU�HO�PLVPR�WULEXWR�
\�SHUÞRGR�FRQ�FDUÒFWHU�JHQHUDO�

���/DV�DFWXDFLRQHV�GHO�SURFHGLPLHQWR�GH�LQVSHFFLäQ�GHEHUÒQ�FRQFOXLU�HQ�HO�SOD]R�GH�

D�����PHVHV��FRQ�FDUÒFWHU�JHQHUDO�
E�����PHVHV��FXDQGR�FRQFXUUD�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�HQ�FXDOTXLHUD�GH�

ODV�REOLJDFLRQHV�WULEXWDULDV�R�SHULRGRV�REMHWR�GH�FRPSUREDFLäQ�
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��«� 4XH� OD� &LIUD� $QXDO� GH� 1HJRFLRV� GHO� REOLJDGR� WULEXWDULR� VHD� LJXDO� R� VXSHULRU� DO�
UHTXHULGR�SDUD�DXGLWDU�VXV�FXHQWDV�
��«� 4XH� HO� REOLJDGR� WULEXWDULR� HVWÚ� LQWHJUDGR� HQ� XQ� JUXSR� VRPHWLGR� DO� UÚJLPHQ� GH�

FRQVROLGDFLäQ�ILVFDO�R�DO�UÚJLPHQ�HVSHFLDO�GH�JUXSR�GH�HQWLGDGHV�TXH�HVWÚ�VLHQGR�REMHWR�GH�
FRPSUREDFLäQ�LQVSHFWRUD�

&XDQGR� VH� UHDOLFHQ� DFWXDFLRQHV� LQVSHFWRUDV� FRQ� GLYHUVDV� SHUVRQDV� R� HQWLGDGHV�
YLQFXODGDV� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH��GHO� ,PSXHVWR�VREUH�6RFLHGDGHV�� OD�FRQFXUUHQFLD�GH� ODV�FLUFXQVWDQFLDV�SUHYLVWDV�
HQ� HVWD� OHWUD� HQ� FXDOTXLHUD� GH� HOORV� GHWHUPLQDUÒ� OD� DSOLFDFLäQ� GH� HVWH� SOD]R� D� ORV�
SURFHGLPLHQWRV�GH�LQVSHFFLäQ�VHJXLGRV�FRQ�WRGRV�HOORV�
(O�SOD]R�GH�GXUDFLäQ�GHO�SURFHGLPLHQWR�DO�TXH�VH�UHILHUH�HVWH�DSDUWDGR�SRGUÒ�H[WHQGHUVH�

HQ�ORV�WÚUPLQRV�VHâDODGRV�HQ�ORV�DSDUWDGRV���\���
��� (O� SOD]R� GHO� SURFHGLPLHQWR� LQVSHFWRU� VH� FRQWDUÒ� GHVGH� OD� IHFKD� GH� QRWLILFDFLäQ� DO�

REOLJDGR� WULEXWDULR� GH� VX� LQLFLR� KDVWD� TXH� VH� QRWLILTXH� R� VH� HQWLHQGD� QRWLILFDGR� HO� DFWR�
DGPLQLVWUDWLYR�UHVXOWDQWH�GHO�PLVPR��$�HIHFWRV�GH�HQWHQGHU�FXPSOLGD�OD�REOLJDFLäQ�GH�QRWLILFDU�
\�GH�FRPSXWDU�HO�SOD]R�GH�UHVROXFLäQ�VHUÒ�VXILFLHQWH�DFUHGLWDU�TXH�VH�KD�UHDOL]DGR�XQ�LQWHQWR�
GH�QRWLILFDFLäQ�TXH�FRQWHQJD�HO�WH[WR�ÞQWHJUR�GH�OD�UHVROXFLäQ�
(Q� OD� FRPXQLFDFLäQ� GH� LQLFLR� GHO� SURFHGLPLHQWR� LQVSHFWRU� VH� LQIRUPDUÒ� DO� REOLJDGR�

WULEXWDULR�GHO�SOD]R�TXH�OH�UHVXOWH�DSOLFDEOH�
(Q�HO�FDVR�GH�TXH�ODV�FLUFXQVWDQFLDV�D�ODV�TXH�VH�UHILHUH�OD�OHWUD�E��GHO�DSDUWDGR�DQWHULRU�

VH�DSUHFLHQ�GXUDQWH�HO�GHVDUUROOR�GH�ODV�DFWXDFLRQHV�LQVSHFWRUDV�HO�SOD]R�VHUÒ�GH����PHVHV��
FRQWDGRV� GHVGH� OD� QRWLILFDFLäQ� GH� OD� FRPXQLFDFLäQ� GH� LQLFLR�� OR� TXH� VH� SRQGUÒ� HQ�
FRQRFLPLHQWR�GHO�REOLJDGR�WULEXWDULR�
(O�SOD]R�VHUÒ�ëQLFR�SDUD�WRGDV�ODV�REOLJDFLRQHV�WULEXWDULDV�\�SHULRGRV�TXH�FRQVWLWX\DQ�HO�

REMHWR� GHO� SURFHGLPLHQWR� LQVSHFWRU�� DXQTXH� ODV� FLUFXQVWDQFLDV� SDUD� OD� GHWHUPLQDFLäQ� GHO�
SOD]R�VäOR�DIHFWHQ�D�DOJXQDV�GH�ODV�REOLJDFLRQHV�R�SHULRGRV�LQFOXLGRV�HQ�HO�PLVPR��VDOYR�HO�
VXSXHVWR�GH�GHVDJUHJDFLäQ�SUHYLVWR�HQ�HO�DSDUWDGR���
$� HIHFWRV� GHO� FäPSXWR� GHO� SOD]R� GHO� SURFHGLPLHQWR� LQVSHFWRU� QR� VHUÒ� GH� DSOLFDFLäQ� OR�

GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� HVWD� /H\� UHVSHFWR� GH� ORV� SHULRGRV� GH�
LQWHUUXSFLäQ�MXVWLILFDGD�QL�GH�ODV�GLODFLRQHV�HQ�HO�SURFHGLPLHQWR�SRU�FDXVD�QR�LPSXWDEOH�D�OD�
$GPLQLVWUDFLäQ�
���(O�FäPSXWR�GHO�SOD]R�GHO�SURFHGLPLHQWR�LQVSHFWRU�VH�VXVSHQGHUÒ�GHVGH�HO�PRPHQWR�HQ�

TXH�FRQFXUUD�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D�� /D� UHPLVLäQ� GHO� H[SHGLHQWH� DO� 0LQLVWHULR� )LVFDO� R� D� OD� MXULVGLFFLäQ� FRPSHWHQWH� VLQ�
SUDFWLFDU�OD�OLTXLGDFLäQ�GH�DFXHUGR�FRQ�OR�VHâDODGR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
E��/D�UHFHSFLäQ�GH�XQD�FRPXQLFDFLäQ�GH�XQ�äUJDQR�MXULVGLFFLRQDO�HQ�OD�TXH�VH�RUGHQH�OD�

VXVSHQVLäQ�R�SDUDOL]DFLäQ�UHVSHFWR�GH�GHWHUPLQDGDV�REOLJDFLRQHV�WULEXWDULDV�R�HOHPHQWRV�GH�
ODV�PLVPDV�GH�XQ�SURFHGLPLHQWR�LQVSHFWRU�HQ�FXUVR�
F�� (O� SODQWHDPLHQWR� SRU� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� TXH� HVWÚ� GHVDUUROODQGR� HO�

SURFHGLPLHQWR� GH� LQVSHFFLäQ� GH� XQ� FRQIOLFWR� DQWH� ODV� -XQWDV� $UELWUDOHV� SUHYLVWDV� HQ� OD�
QRUPDWLYD� UHODWLYD�D� ODV�&RPXQLGDGHV�$XWäQRPDV��HQ� OD�/H\����������GH����GH�GLFLHPEUH��
GHO� &RQYHQLR� (FRQäPLFR� HQWUH� HO� (VWDGR� \� OD� &RPXQLGDG� )RUDO� GH� 1DYDUUD� \� HQ� OD�
/H\� ��������� GH� ��� GH�PD\R�� GHO� &RQFLHUWR� (FRQäPLFR� FRQ� OD� &RPXQLGDG� $XWäQRPD� GHO�
3DÞV�9DVFR�R�OD�UHFHSFLäQ�GH�OD�FRPXQLFDFLäQ�GHO�PLVPR�
G��/D�QRWLILFDFLäQ�DO�LQWHUHVDGR�GH�OD�UHPLVLäQ�GHO�H[SHGLHQWH�GH�FRQIOLFWR�HQ�OD�DSOLFDFLäQ�

GH�OD�QRUPD�WULEXWDULD�D�OD�&RPLVLäQ�FRQVXOWLYD�
H�� (O� LQWHQWR� GH� QRWLILFDFLäQ� DO� REOLJDGR� WULEXWDULR� GH� OD� SURSXHVWD� GH� UHVROXFLäQ� R� GH�

OLTXLGDFLäQ� R� GHO� DFXHUGR� SRU� HO� TXH� VH� RUGHQD� FRPSOHWDU� DFWXDFLRQHV� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR�������E��GH�HVWD�/H\�
I�� /D� FRQFXUUHQFLD� GH� XQD� FDXVD� GH� IXHU]D� PD\RU� TXH� REOLJXH� D� VXVSHQGHU� ODV�

DFWXDFLRQHV�

6DOYR�TXH�FRQFXUUD�OD�FLUFXQVWDQFLD�SUHYLVWD�HQ�OD�OHWUD�H��GH�HVWH�DSDUWDGR��OD�LQVSHFFLäQ�
QR� SRGUÒ� UHDOL]DU� QLQJXQD� DFWXDFLäQ� HQ� UHODFLäQ� FRQ� HO� SURFHGLPLHQWR� VXVSHQGLGR� SRU� ODV�
FDXVDV� DQWHULRUHV�� VLQ� SHUMXLFLR� GH� TXH� ODV� VROLFLWXGHV� SUHYLDPHQWH� HIHFWXDGDV� DO� REOLJDGR�
WULEXWDULR� R� D� WHUFHURV� GHEDQ� VHU� FRQWHVWDGDV�� 1R� REVWDQWH�� VL� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD�
DSUHFLD� TXH� DOJëQ� SHULRGR�� REOLJDFLäQ� WULEXWDULD� R� HOHPHQWR� GH� HVWD� QR� VH� HQFXHQWUDQ�
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DIHFWDGRV�SRU� OD� FDXVDV�GH�VXVSHQVLäQ�� FRQWLQXDUÒ�HO�SURFHGLPLHQWR� LQVSHFWRU� UHVSHFWR�GH�
ORV�PLVPRV��SXGLHQGR��HQ�VX�FDVR��SUDFWLFDUVH�SRU�HOORV�OD�FRUUHVSRQGLHQWH�OLTXLGDFLäQ��$�ORV�
VRORV� HIHFWRV� GHO� FäPSXWR� GHO� SHULRGR� PÒ[LPR� GH� GXUDFLäQ�� HQ� HVWRV� FDVRV�� GHVGH� HO�
PRPHQWR�HQ�HO�TXH�FRQFXUUH�OD�FLUFXQVWDQFLD�GH�OD�VXVSHQVLäQ��VH�GHVDJUHJDUÒQ�ORV�SOD]RV�
GLVWLQJXLHQGR�HQWUH� OD�SDUWH�GHO�SURFHGLPLHQWR�TXH�FRQWLQëD�\� OD�TXH�TXHGD�VXVSHQGLGD��$�
SDUWLU� GH� GLFKD� GHVDJUHJDFLäQ�� FDGD� SDUWH� GHO� SURFHGLPLHQWR� VH� UHJLUÒ� SRU� VXV� SURSLRV�
PRWLYRV�GH�VXVSHQVLäQ�\�H[WHQVLäQ�GHO�SOD]R�
/D� VXVSHQVLäQ� GHO� FäPSXWR� GHO� SOD]R� WHQGUÒ� HIHFWRV� GHVGH� TXH� FRQFXUUDQ� ODV�

FLUFXQVWDQFLDV�DQWHULRUPHQWH�VHâDODGDV��OR�TXH�VH�FRPXQLFDUÒ�DO�REOLJDGR�WULEXWDULR�D�HIHFWRV�
LQIRUPDWLYRV�� VDOYR� TXH� FRQ� HVWD� FRPXQLFDFLäQ� SXGLHUD� SHUMXGLFDUVH� OD� UHDOL]DFLäQ� GH�
LQYHVWLJDFLRQHV� MXGLFLDOHV��FLUFXQVWDQFLD�TXH�GHEHUÒ�TXHGDU�VXILFLHQWHPHQWH�PRWLYDGD�HQ�HO�
H[SHGLHQWH�� (Q� HVWD� FRPXQLFDFLäQ�� VH� GHWDOODUÒQ� ORV� SHULRGRV�� REOLJDFLRQHV� WULEXWDULDV� R�
HOHPHQWRV�GH�HVWDV�TXH�VH�HQFXHQWUDQ�VXVSHQGLGRV�\�DTXHOORV�RWURV�UHVSHFWR�GH�ORV�TXH�VH�
FRQWLQëD�HO�SURFHGLPLHQWR�SRU�QR�YHUVH�DIHFWDGRV�SRU�GLFKDV�FDXVDV�GH�VXVSHQVLäQ�
/D� VXVSHQVLäQ� ILQDOL]DUÒ� FXDQGR� WHQJD� HQWUDGD� HQ� HO� UHJLVWUR� GH� OD� FRUUHVSRQGLHQWH�

$GPLQLVWUDFLäQ� 7ULEXWDULD� HO� GRFXPHQWR� GHO� TXH� VH� GHULYH� TXH� KD� FHVDGR� OD� FDXVD� GH�
VXVSHQVLäQ�� VH� FRQVLJD� HIHFWXDU� OD� QRWLILFDFLäQ� R� VH� FRQVWDWH� OD� GHVDSDULFLäQ� GH� ODV�
FLUFXQVWDQFLDV�GHWHUPLQDQWHV�GH�OD�IXHU]D�PD\RU��1R�REVWDQWH��HQ�HO�FDVR�FRQWHPSODGR�HQ�OD�
OHWUD� G��� HO� SOD]R� GH� VXVSHQVLäQ� QR� SRGUÒ� H[FHGHU� GHO� SOD]R�PÒ[LPR� SDUD� OD� HPLVLäQ� GHO�
LQIRUPH�
8QD�YH]�ILQDOL]DGD�OD�VXVSHQVLäQ��HO�SURFHGLPLHQWR�FRQWLQXDUÒ�SRU�HO�SOD]R�TXH�UHVWH�
���(O�REOLJDGR�WULEXWDULR�SRGUÒ�VROLFLWDU�DQWHV�GH�OD�DSHUWXUD�GHO�WUÒPLWH�GH�DXGLHQFLD��HQ�

ORV� WÚUPLQRV� TXH� UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ�� XQR�R� YDULRV� SHULRGRV� HQ� ORV� TXH� OD�
LQVSHFFLäQ�QR�SRGUÒ�HIHFWXDU�DFWXDFLRQHV�FRQ�HO�REOLJDGR�WULEXWDULR�\�TXHGDUÒ�VXVSHQGLGR�HO�
SOD]R� SDUD� DWHQGHU� ORV� UHTXHULPLHQWRV� HIHFWXDGRV� DO� PLVPR�� 'LFKRV� SHULRGRV� QR� SRGUÒQ�
H[FHGHU�HQ�VX�FRQMXQWR�GH����GÞDV�QDWXUDOHV�SDUD� WRGR�HO� SURFHGLPLHQWR� \� VXSRQGUÒQ�XQD�
H[WHQVLäQ�GHO�SOD]R�PÒ[LPR�GH�GXUDFLäQ�GHO�PLVPR�
(O� äUJDQR� DFWXDQWH� SRGUÒ� GHQHJDU� OD� VROLFLWXG� VL� QR� VH� HQFXHQWUD� VXILFLHQWHPHQWH�

MXVWLILFDGD� R� VL� VH� DSUHFLD� TXH� SXHGH� SHUMXGLFDU� HO� GHVDUUROOR� GH� ODV� DFWXDFLRQHV�� /D�
GHQHJDFLäQ�QR�SRGUÒ�VHU�REMHWR�GH�UHFXUVR�R�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�
��� &XDQGR� GXUDQWH� HO� GHVDUUROOR� GHO� SURFHGLPLHQWR� LQVSHFWRU� HO� REOLJDGR� WULEXWDULR�

PDQLILHVWH�TXH�QR�WLHQH�R�QR�YD�D�DSRUWDU�OD�LQIRUPDFLäQ�R�GRFXPHQWDFLäQ�VROLFLWDGD�R�QR�OD�
DSRUWD�ÞQWHJUDPHQWH�HQ�HO�SOD]R�FRQFHGLGR�HQ�HO�WHUFHU�UHTXHULPLHQWR��VX�DSRUWDFLäQ�SRVWHULRU�
GHWHUPLQDUÒ� OD�H[WHQVLäQ�GHO�SOD]R�PÒ[LPR�GH�GXUDFLäQ�GHO�SURFHGLPLHQWR� LQVSHFWRU�SRU�XQ�
SHUÞRGR�GH� WUHV�PHVHV�� VLHPSUH�TXH�GLFKD�DSRUWDFLäQ�VH�SURGX]FD�XQD�YH]� WUDQVFXUULGR�DO�
PHQRV�QXHYH�PHVHV�GHVGH�VX�LQLFLR��1R�REVWDQWH��OD�H[WHQVLäQ�VHUÒ�GH���PHVHV�FXDQGR�OD�
DSRUWDFLäQ�VH�HIHFWëH� WUDV� OD� IRUPDOL]DFLäQ�GHO�DFWD�\�GHWHUPLQH�TXH�HO�äUJDQR�FRPSHWHQWH�
SDUD�OLTXLGDU�DFXHUGH�OD�SUÒFWLFD�GH�DFWXDFLRQHV�FRPSOHPHQWDULDV�
$VLPLVPR��HO�SOD]R�PÒ[LPR�GH�GXUDFLäQ�GHO�SURFHGLPLHQWR�LQVSHFWRU�VH�H[WHQGHUÒ�SRU�XQ�

SHULRGR�GH�VHLV�PHVHV�FXDQGR�WUDV�GHMDU�FRQVWDQFLD�GH�OD�DSUHFLDFLäQ�GH�ODV�FLUFXQVWDQFLDV�
GHWHUPLQDQWHV� GH� OD� DSOLFDFLäQ� GHO� PÚWRGR� GH� HVWLPDFLäQ� LQGLUHFWD�� VH� DSRUWHQ� GDWRV��
GRFXPHQWRV�R�SUXHEDV�UHODFLRQDGRV�FRQ�GLFKDV�FLUFXQVWDQFLDV�
��� (O� LQFXPSOLPLHQWR� GHO� SOD]R� GH� GXUDFLäQ� GHO� SURFHGLPLHQWR� DO� TXH� VH� UHILHUH� HO�

DSDUWDGR���GH�HVWH�DUWÞFXOR�QR�GHWHUPLQDUÒ� OD�FDGXFLGDG�GHO�SURFHGLPLHQWR��TXH�FRQWLQXDUÒ�
KDVWD� VX� WHUPLQDFLäQ�� SHUR� SURGXFLUÒ� ORV� VLJXLHQWHV� HIHFWRV� UHVSHFWR� D� ODV� REOLJDFLRQHV�
WULEXWDULDV�SHQGLHQWHV�GH�OLTXLGDU�

D��1R�VH�FRQVLGHUDUÒ�LQWHUUXPSLGD�OD�SUHVFULSFLäQ�FRPR�FRQVHFXHQFLD�GH�ODV�DFWXDFLRQHV�
LQVSHFWRUDV�GHVDUUROODGDV�GXUDQWH�HO�SOD]R�VHâDODGR�HQ�HO�DSDUWDGR���
/D� SUHVFULSFLäQ� VH� HQWHQGHUÒ� LQWHUUXPSLGD� SRU� OD� UHDOL]DFLäQ� GH� DFWXDFLRQHV� FRQ�

SRVWHULRULGDG�D�OD�ILQDOL]DFLäQ�GHO�SOD]R�DO�TXH�VH�UHILHUH�HO�DSDUWDGR����(O�REOLJDGR�WULEXWDULR�
WHQGUÒ� GHUHFKR� D� VHU� LQIRUPDGR� VREUH� ORV� FRQFHSWRV� \� SHUÞRGRV� D� TXH� DOFDQ]DQ� ODV�
DFWXDFLRQHV�TXH�YD\DQ�D�UHDOL]DUVH�
E��/RV� LQJUHVRV�UHDOL]DGRV�GHVGH�HO� LQLFLR�GHO�SURFHGLPLHQWR�KDVWD� OD�SULPHUD�DFWXDFLäQ�

SUDFWLFDGD� FRQ� SRVWHULRULGDG� DO� LQFXPSOLPLHQWR� GHO� SOD]R� GH� GXUDFLäQ� GHO� SURFHGLPLHQWR�
SUHYLVWR�HQ�HO�DSDUWDGR���\�TXH�KD\DQ�VLGR� LPSXWDGRV�SRU�HO�REOLJDGR� WULEXWDULR�DO� WULEXWR�\�
SHUÞRGR� REMHWR� GH� ODV� DFWXDFLRQHV� LQVSHFWRUDV� WHQGUÒQ� HO� FDUÒFWHU� GH� HVSRQWÒQHRV� D� ORV�
HIHFWRV�GHO�DUWÞFXOR����GH�HVWD�/H\�
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F�� 1R� VH� H[LJLUÒQ� LQWHUHVHV� GH� GHPRUD� GHVGH� TXH� VH� SURGX]FD� GLFKR� LQFXPSOLPLHQWR�
KDVWD�OD�ILQDOL]DFLäQ�GHO�SURFHGLPLHQWR�

���&XDQGR�XQD�UHVROXFLäQ�MXGLFLDO�R�HFRQäPLFR�DGPLQLVWUDWLYD�DSUHFLH�GHIHFWRV�IRUPDOHV�
\�RUGHQH�OD�UHWURDFFLäQ�GH�ODV�DFWXDFLRQHV�LQVSHFWRUDV��ÚVWDV�GHEHUÒQ�ILQDOL]DU�HQ�HO�SHUÞRGR�
TXH�UHVWH�GHVGH�HO�PRPHQWR�DO�TXH�VH�UHWURWUDLJDQ� ODV�DFWXDFLRQHV�KDVWD� OD�FRQFOXVLäQ�GHO�
SOD]R�SUHYLVWR�HQ�HO�DSDUWDGR���R�HQ�VHLV�PHVHV��VL�HVWH�ëOWLPR�IXHUD�VXSHULRU��(O�FLWDGR�SOD]R�
VH�FRPSXWDUÒ�GHVGH�OD�UHFHSFLäQ�GHO�H[SHGLHQWH�SRU�HO�äUJDQR�FRPSHWHQWH�SDUD�HMHFXWDU�OD�
UHVROXFLäQ�
6H�H[LJLUÒQ�LQWHUHVHV�GH�GHPRUD�SRU�OD�QXHYD�OLTXLGDFLäQ�TXH�SRQJD�ILQ�DO�SURFHGLPLHQWR��

/D�IHFKD�GH�LQLFLR�GHO�FäPSXWR�GHO�LQWHUÚV�GH�GHPRUD�VHUÒ�OD�PLVPD�TXH��GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����KXELHUD�FRUUHVSRQGLGR�D�OD�OLTXLGDFLäQ�DQXODGD�\�
HO�LQWHUÚV�VH�GHYHQJDUÒ�KDVWD�HO�PRPHQWR�HQ�TXH�VH�KD\D�GLFWDGR�OD�QXHYD�OLTXLGDFLäQ�

���/DV�DFWXDFLRQHV�LQVSHFWRUDV�SRGUÒQ�GHVDUUROODUVH�LQGLVWLQWDPHQWH��VHJëQ�GHWHUPLQH�OD�
LQVSHFFLäQ�

D��(Q�HO�OXJDU�GRQGH�HO�REOLJDGR�WULEXWDULR�WHQJD�VX�GRPLFLOLR�ILVFDO��R�HQ�DTXHO�GRQGH�VX�
UHSUHVHQWDQWH�WHQJD�VX�GRPLFLOLR��GHVSDFKR�X�RILFLQD�
E��(Q�HO�OXJDU�GRQGH�VH�UHDOLFHQ�WRWDO�R�SDUFLDOPHQWH�ODV�DFWLYLGDGHV�JUDYDGDV�
F��(Q�HO� OXJDU�GRQGH�H[LVWD�DOJXQD�SUXHED��DO�PHQRV�SDUFLDO��GHO�KHFKR� LPSRQLEOH�R�GHO�

SUHVXSXHVWR�GH�KHFKR�GH�OD�REOLJDFLäQ�WULEXWDULD�
G�� (Q� ODV� RILFLQDV� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� FXDQGR� ORV� HOHPHQWRV� VREUH� ORV� TXH�

KD\DQ�GH�UHDOL]DUVH�ODV�DFWXDFLRQHV�SXHGDQ�VHU�H[DPLQDGRV�HQ�HOODV�

��� /D� LQVSHFFLäQ�SRGUÒ�SHUVRQDUVH� VLQ� SUHYLD� FRPXQLFDFLäQ�HQ� ODV� HPSUHVDV�� RILFLQDV��
GHSHQGHQFLDV�� LQVWDODFLRQHV� R� DOPDFHQHV� GHO� REOLJDGR� WULEXWDULR�� HQWHQGLÚQGRVH� ODV�
DFWXDFLRQHV�FRQ�ÚVWH�R�FRQ�HO�HQFDUJDGR�R�UHVSRQVDEOH�GH�ORV�ORFDOHV�
���/RV�OLEURV�\�GHPÒV�GRFXPHQWDFLäQ�D�ORV�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR�����

GH�HVWD� OH\�GHEHUÒQ�VHU�H[DPLQDGRV�HQ�HO�GRPLFLOLR�� ORFDO��GHVSDFKR�X�RILFLQD�GHO�REOLJDGR�
WULEXWDULR�� HQ� SUHVHQFLD� GHO� PLVPR� R� GH� OD� SHUVRQD� TXH� GHVLJQH�� VDOYR� TXH� HO� REOLJDGR�
WULEXWDULR� FRQVLHQWD� VX� H[DPHQ� HQ� ODV� RILFLQDV� SëEOLFDV�� 1R� REVWDQWH�� OD� LQVSHFFLäQ� SRGUÒ�
DQDOL]DU� HQ� VXV� RILFLQDV� ODV� FRSLDV� HQ� FXDOTXLHU� VRSRUWH� GH� ORV� PHQFLRQDGRV� OLEURV� \�
GRFXPHQWRV�
��� 7UDWÒQGRVH� GH� ORV� UHJLVWURV� \� GRFXPHQWRV� HVWDEOHFLGRV� SRU� QRUPDV� GH� FDUÒFWHU�

WULEXWDULR� R� GH� ORV� MXVWLILFDQWHV� H[LJLGRV� SRU� ÚVWDV� D� ORV� TXH� VH� UHILHUH� HO� SÒUUDIR� F�� GHO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\��SRGUÒ�UHTXHULUVH�VX�SUHVHQWDFLäQ�HQ�ODV�RILFLQDV�GH�OD�
$GPLQLVWUDFLäQ�WULEXWDULD�SDUD�VX�H[DPHQ�
��� 5HJODPHQWDULDPHQWH� VH� SRGUÒQ� HVWDEOHFHU� FULWHULRV� SDUD� GHWHUPLQDU� HO� OXJDU� GH�

UHDOL]DFLäQ�GH�GHWHUPLQDGDV�DFWXDFLRQHV�GH�LQVSHFFLäQ�
��� &XDQGR� HO� REOLJDGR� WULEXWDULR� IXHVH� XQD� SHUVRQD� FRQ� GLVFDSDFLGDG� R� FRQ�PRYLOLGDG�

UHGXFLGD��OD�LQVSHFFLäQ�VH�GHVDUUROODUÒ�HQ�HO�OXJDU�TXH�UHVXOWH�PÒV�DSURSLDGR�D�OD�PLVPD��GH�
HQWUH�ORV�GHVFULWRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�

��� /DV� DFWXDFLRQHV� TXH� VH� GHVDUUROOHQ� HQ� RILFLQDV� SëEOLFDV� VH� UHDOL]DUÒQ� GHQWUR� GHO�
KRUDULR�RILFLDO�GH�DSHUWXUD�DO�SëEOLFR�GH�ODV�PLVPDV�\��HQ�WRGR�FDVR��GHQWUR�GH�OD�MRUQDGD�GH�
WUDEDMR�YLJHQWH�
���6L�ODV�DFWXDFLRQHV�VH�GHVDUUROODQ�HQ�ORV�ORFDOHV�GHO�LQWHUHVDGR�VH�UHVSHWDUÒ�OD�MRUQDGD�

ODERUDO�GH�RILFLQD�R�GH� OD�DFWLYLGDG�TXH�VH�UHDOLFH�HQ� ORV�PLVPRV��FRQ�OD�SRVLELOLGDG�GH�TXH�
SXHGD�DFWXDUVH�GH�FRPëQ�DFXHUGR�HQ�RWUDV�KRUDV�R�GÞDV�
���&XDQGR� ODV�FLUFXQVWDQFLDV�GH� ODV�DFWXDFLRQHV� OR�H[LMDQ��VH�SRGUÒ�DFWXDU� IXHUD�GH� ORV�

GÞDV� \� KRUDV� D� ORV� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� DQWHULRUHV� HQ� ORV� WÚUPLQRV� TXH� VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

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

3ÒJLQD���



/DV� DFWDV� TXH� GRFXPHQWHQ� HO� UHVXOWDGR� GH� ODV� DFWXDFLRQHV� LQVSHFWRUDV� GHEHUÒQ�
FRQWHQHU��DO�PHQRV��ODV�VLJXLHQWHV�PHQFLRQHV�

D��(O�OXJDU�\�IHFKD�GH�VX�IRUPDOL]DFLäQ�
E��(O�QRPEUH�\�DSHOOLGRV�R�UD]äQ�VRFLDO�FRPSOHWD��HO�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�\�HO�

GRPLFLOLR� ILVFDO� GHO� REOLJDGR� WULEXWDULR�� DVÞ� FRPR� HO� QRPEUH�� DSHOOLGRV� \� QëPHUR� GH�
LGHQWLILFDFLäQ� ILVFDO� GH� OD� SHUVRQD� FRQ� OD� TXH� VH�HQWLHQGHQ� ODV�DFWXDFLRQHV� \� HO� FDUÒFWHU� R�
UHSUHVHQWDFLäQ�FRQ�TXH�LQWHUYLHQH�HQ�ODV�PLVPDV�
F�� /RV� HOHPHQWRV� HVHQFLDOHV� GHO� KHFKR� LPSRQLEOH� R� SUHVXSXHVWR� GH� KHFKR� GH� OD�

REOLJDFLäQ� WULEXWDULD� \�GH�VX�DWULEXFLäQ�DO�REOLJDGR� WULEXWDULR��DVÞ� FRPR� ORV� IXQGDPHQWRV�GH�
GHUHFKR�HQ�TXH�VH�EDVH�OD�UHJXODUL]DFLäQ�
G��(Q�VX�FDVR�� OD�UHJXODUL]DFLäQ�GH�OD�VLWXDFLäQ�WULEXWDULD�GHO�REOLJDGR�\�OD�SURSXHVWD�GH�

OLTXLGDFLäQ�TXH�SURFHGD�
H��/D�FRQIRUPLGDG�R�GLVFRQIRUPLGDG�GHO�REOLJDGR�WULEXWDULR�FRQ�OD�UHJXODUL]DFLäQ�\�FRQ�OD�

SURSXHVWD�GH�OLTXLGDFLäQ�
I��/RV�WUÒPLWHV�GHO�SURFHGLPLHQWR�SRVWHULRUHV�DO�DFWD�\��FXDQGR�ÚVWD�VHD�FRQ�DFXHUGR�R�GH�

FRQIRUPLGDG�� ORV� UHFXUVRV� TXH� SURFHGDQ� FRQWUD� HO� DFWR� GH� OLTXLGDFLäQ� GHULYDGR� GHO� DFWD��
äUJDQR�DQWH�HO�TXH�KXELHUDQ�GH�SUHVHQWDUVH�\�SOD]R�SDUD�LQWHUSRQHUORV�
J�� /D� H[LVWHQFLD� R� LQH[LVWHQFLD�� HQ� RSLQLäQ� GHO� DFWXDULR�� GH� LQGLFLRV� GH� OD� FRPLVLäQ� GH�

LQIUDFFLRQHV�WULEXWDULDV�
K��/DV�GHPÒV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

��� $� HIHFWRV� GH� VX� WUDPLWDFLäQ�� ODV� DFWDV� GH� LQVSHFFLäQ� SXHGHQ� VHU� FRQ� DFXHUGR�� GH�
FRQIRUPLGDG�R�GH�GLVFRQIRUPLGDG�
���&XDQGR�HO�REOLJDGR�WULEXWDULR�R�VX�UHSUHVHQWDQWH�VH�QLHJXH�D�UHFLELU�R�VXVFULELU�HO�DFWD��

ÚVWD�VH�WUDPLWDUÒ�FRPR�GH�GLVFRQIRUPLGDG�

��� &XDQGR� SDUD� OD� HODERUDFLäQ� GH� OD� SURSXHVWD� GH� UHJXODUL]DFLäQ� GHED� FRQFUHWDUVH� OD�
DSOLFDFLäQ�GH�FRQFHSWRV�MXUÞGLFRV�LQGHWHUPLQDGRV��FXDQGR�UHVXOWH�QHFHVDULD�OD�DSUHFLDFLäQ�GH�
ORV�KHFKRV�GHWHUPLQDQWHV�SDUD�OD�FRUUHFWD�DSOLFDFLäQ�GH�OD�QRUPD�DO�FDVR�FRQFUHWR��R�FXDQGR�
VHD� SUHFLVR� UHDOL]DU� HVWLPDFLRQHV�� YDORUDFLRQHV� R� PHGLFLRQHV� GH� GDWRV�� HOHPHQWRV� R�
FDUDFWHUÞVWLFDV�UHOHYDQWHV�SDUD�OD�REOLJDFLäQ�WULEXWDULD�TXH�QR�SXHGDQ�FXDQWLILFDUVH�GH�IRUPD�
FLHUWD��OD�$GPLQLVWUDFLäQ�WULEXWDULD��FRQ�FDUÒFWHU�SUHYLR�D�OD�OLTXLGDFLäQ�GH�OD�GHXGD�WULEXWDULD��
SRGUÒ� FRQFUHWDU� GLFKD� DSOLFDFLäQ�� OD� DSUHFLDFLäQ� GH� DTXHOORV� KHFKRV� R� OD� HVWLPDFLäQ��
YDORUDFLäQ� R� PHGLFLäQ� PHGLDQWH� XQ� DFXHUGR� FRQ� HO� REOLJDGR� WULEXWDULR� HQ� ORV� WÚUPLQRV�
SUHYLVWRV�HQ�HVWH�DUWÞFXOR�
���$GHPÒV�GH� OR�GLVSXHVWR�HQ�HO� DUWÞFXOR�����GH�HVWD� OH\��HO� DFWD� FRQ�DFXHUGR� LQFOXLUÒ�

QHFHVDULDPHQWH�HO�VLJXLHQWH�FRQWHQLGR�

D��(O�IXQGDPHQWR�GH�OD�DSOLFDFLäQ��HVWLPDFLäQ��YDORUDFLäQ�R�PHGLFLäQ�UHDOL]DGD�
E��/RV�HOHPHQWRV�GH�KHFKR�� IXQGDPHQWRV� MXUÞGLFRV� \� FXDQWLILFDFLäQ�GH� OD�SURSXHVWD�GH�

UHJXODUL]DFLäQ�
F�� /RV�HOHPHQWRV�GH�KHFKR�� IXQGDPHQWRV� MXUÞGLFRV� \� FXDQWLILFDFLäQ�GH� OD� SURSXHVWD�GH�

VDQFLäQ� TXH� HQ� VX� FDVR� SURFHGD�� D� OD� TXH� VHUÒ� GH� DSOLFDFLäQ� OD� UHGXFFLäQ� SUHYLVWD� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD� OH\��DVÞ�FRPR�OD�UHQXQFLD�D� OD�WUDPLWDFLäQ�VHSDUDGD�GHO�
SURFHGLPLHQWR�VDQFLRQDGRU�
G��0DQLIHVWDFLäQ� H[SUHVD� GH� OD� FRQIRUPLGDG� GHO� REOLJDGR� WULEXWDULR� FRQ� OD� WRWDOLGDG� GHO�

FRQWHQLGR�D�TXH�VH�UHILHUHQ�ORV�SÒUUDIRV�DQWHULRUHV�

��� 3DUD� OD� VXVFULSFLäQ� GHO� DFWD� FRQ� DFXHUGR� VHUÒ� QHFHVDULD� OD� FRQFXUUHQFLD� GH� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D��$XWRUL]DFLäQ�GHO�äUJDQR�FRPSHWHQWH�SDUD�OLTXLGDU��TXH�SRGUÒ�VHU�SUHYLD�R�VLPXOWÒQHD�D�
OD�VXVFULSFLäQ�GHO�DFWD�FRQ�DFXHUGR�

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

3ÒJLQD���



E�� /D� FRQVWLWXFLäQ� GH� XQ� GHSäVLWR�� DYDO� GH� FDUÒFWHU� VROLGDULR� GH� HQWLGDG� GH� FUÚGLWR� R�
VRFLHGDG�GH�JDUDQWÞD�UHFÞSURFD�R�FHUWLILFDGR�GH�VHJXUR�GH�FDXFLäQ��GH�FXDQWÞD�VXILFLHQWH�SDUD�
JDUDQWL]DU�HO�FREUR�GH�ODV�FDQWLGDGHV�TXH�SXHGDQ�GHULYDUVH�GHO�DFWD�

���(O�DFXHUGR�VH�SHUIHFFLRQDUÒ�PHGLDQWH�OD�VXVFULSFLäQ�GHO�DFWD�SRU�HO�REOLJDGR�WULEXWDULR�
R�VX�UHSUHVHQWDQWH�\�OD�LQVSHFFLäQ�GH�ORV�WULEXWRV�
���6H�HQWHQGHUÒ�SURGXFLGD�\�QRWLILFDGD�OD�OLTXLGDFLäQ�\��HQ�VX�FDVR��LPSXHVWD�\�QRWLILFDGD�

OD� VDQFLäQ�� HQ� ORV� WÚUPLQRV� GH� ODV� SURSXHVWDV� IRUPXODGDV�� VL� WUDQVFXUULGRV� GLH]� GÞDV��
FRQWDGRV� GHVGH� HO� VLJXLHQWH� D� OD� IHFKD� GHO� DFWD�� QR� VH� KXELHUD� QRWLILFDGR� DO� LQWHUHVDGR�
DFXHUGR�GHO�äUJDQR�FRPSHWHQWH�SDUD�OLTXLGDU�UHFWLILFDQGR�ORV�HUURUHV�PDWHULDOHV�TXH�SXGLHUD�
FRQWHQHU�HO�DFWD�FRQ�DFXHUGR�
&RQILUPDGDV� ODV� SURSXHVWDV�� HO� GHSäVLWR� UHDOL]DGR� VH� DSOLFDUÒ� DO� SDJR� GH� GLFKDV�

FDQWLGDGHV�� 6L� VH� KXELHUD� SUHVHQWDGR� DYDO� R� FHUWLILFDGR� GH� VHJXUR� GH� FDXFLäQ�� HO� LQJUHVR�
GHEHUÒ�UHDOL]DUVH�HQ�HO�SOD]R�DO�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\��R�HQ�
HO� SOD]R� R� SOD]RV� ILMDGRV� HQ� HO� DFXHUGR� GH� DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR� TXH� OD�
$GPLQLVWUDFLäQ� WULEXWDULD�KXELHUD�FRQFHGLGR�FRQ�GLFKDV�JDUDQWÞDV�\�TXH�HO�REOLJDGR�DO�SDJR�
KXELHUD�VROLFLWDGR�FRQ�DQWHULRULGDG�D�OD�ILQDOL]DFLäQ�GHO�SOD]R�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD�/H\�
��� (O� FRQWHQLGR� GHO� DFWD� FRQ� DFXHUGR� VH� HQWHQGHUÒ� ÞQWHJUDPHQWH� DFHSWDGR� SRU� HO�

REOLJDGR�\�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD��/D�OLTXLGDFLäQ�\�OD�VDQFLäQ�GHULYDGDV�GHO�DFXHUGR�
VäOR�SRGUÒQ�VHU�REMHWR�GH�LPSXJQDFLäQ�R�UHYLVLäQ�HQ�YÞD�DGPLQLVWUDWLYD�SRU�HO�SURFHGLPLHQWR�
GH� GHFODUDFLäQ� GH� QXOLGDG� GH� SOHQR� GHUHFKR� SUHYLVWR� HQ� HO� DUWÞFXOR� ���� GH� HVWD� OH\�� \� VLQ�
SHUMXLFLR�GHO�UHFXUVR�TXH�SXHGD�SURFHGHU�HQ�YÞD�FRQWHQFLRVR�DGPLQLVWUDWLYD�SRU�OD�H[LVWHQFLD�
GH�YLFLRV�HQ�HO�FRQVHQWLPLHQWR�
��� /D� IDOWD� GH� VXVFULSFLäQ� GH� XQ� DFWD� FRQ� DFXHUGR� HQ� XQ� SURFHGLPLHQWR� LQVSHFWRU� QR�

SRGUÒ�VHU�PRWLYR�GH� UHFXUVR�R� UHFODPDFLäQ�FRQWUD� ODV� OLTXLGDFLRQHV�GHULYDGDV�GH�DFWDV�GH�
FRQIRUPLGDG�R�GLVFRQIRUPLGDG�

��� &RQ� FDUÒFWHU� SUHYLR� D� OD� ILUPD� GHO� DFWD� GH� FRQIRUPLGDG� VH� FRQFHGHUÒ� WUÒPLWH� GH�
DXGLHQFLD�DO�LQWHUHVDGR�SDUD�TXH�DOHJXH�OR�TXH�FRQYHQJD�D�VX�GHUHFKR�
��� &XDQGR� HO� REOLJDGR� WULEXWDULR� R� VX� UHSUHVHQWDQWH� PDQLILHVWH� VX� FRQIRUPLGDG� FRQ� OD�

SURSXHVWD� GH� UHJXODUL]DFLäQ� TXH� IRUPXOH� OD� LQVSHFFLäQ� GH� ORV� WULEXWRV�� VH� KDUÒ� FRQVWDU�
H[SUHVDPHQWH�HVWD�FLUFXQVWDQFLD�HQ�HO�DFWD�
��� 6H� HQWHQGHUÒ� SURGXFLGD� \� QRWLILFDGD� OD� OLTXLGDFLäQ� WULEXWDULD� GH� DFXHUGR� FRQ� OD�

SURSXHVWD�IRUPXODGD�HQ�HO�DFWD�VL��HQ�HO�SOD]R�GH�XQ�PHV�FRQWDGR�GHVGH�HO�GÞD�VLJXLHQWH�D�OD�
IHFKD�GHO�DFWD��QR�VH�KXELHUD�QRWLILFDGR�DO� LQWHUHVDGR�DFXHUGR�GHO�äUJDQR�FRPSHWHQWH�SDUD�
OLTXLGDU��FRQ�DOJXQR�GH�ORV�VLJXLHQWHV�FRQWHQLGRV�

D��5HFWLILFDQGR�HUURUHV�PDWHULDOHV�
E��2UGHQDQGR� FRPSOHWDU� HO� H[SHGLHQWH�PHGLDQWH� OD� UHDOL]DFLäQ� GH� ODV� DFWXDFLRQHV� TXH�

SURFHGDQ�
F��&RQILUPDQGR�OD�OLTXLGDFLäQ�SURSXHVWD�HQ�HO�DFWD�
G��(VWLPDQGR�TXH�HQ�OD�SURSXHVWD�GH�OLTXLGDFLäQ�KD�H[LVWLGR�HUURU�HQ�OD�DSUHFLDFLäQ�GH�ORV�

KHFKRV�R� LQGHELGD�DSOLFDFLäQ�GH�ODV�QRUPDV�MXUÞGLFDV�\�FRQFHGLHQGR�DO� LQWHUHVDGR�SOD]R�GH�
DXGLHQFLD�SUHYLR�D�OD�OLTXLGDFLäQ�TXH�VH�SUDFWLTXH�

��� 3DUD� OD� LPSRVLFLäQ� GH� ODV� VDQFLRQHV� TXH� SXHGDQ� SURFHGHU� FRPR� FRQVHFXHQFLD� GH�
HVWDV�OLTXLGDFLRQHV�VHUÒ�GH�DSOLFDFLäQ�OD�UHGXFFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����
GH�HVWD�OH\�
���$�ORV�KHFKRV�\�HOHPHQWRV�GHWHUPLQDQWHV�GH�OD�GHXGD�WULEXWDULD�UHVSHFWR�GH�ORV�TXH�HO�

REOLJDGR� WULEXWDULR� R� VX� UHSUHVHQWDQWH� SUHVWä� VX� FRQIRUPLGDG� OHV� VHUÒ� GH� DSOLFDFLäQ� OR�
GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�

��� &RQ� FDUÒFWHU� SUHYLR� D� OD� ILUPD� GHO� DFWD� GH� GLVFRQIRUPLGDG� VH� FRQFHGHUÒ� WUÒPLWH� GH�
DXGLHQFLD�DO�LQWHUHVDGR�SDUD�TXH�DOHJXH�OR�TXH�FRQYHQJD�D�VX�GHUHFKR�
���&XDQGR�HO�REOLJDGR� WULEXWDULR�R�VX� UHSUHVHQWDQWH�QR�VXVFULED�HO�DFWD�R�PDQLILHVWH�VX�

GLVFRQIRUPLGDG�FRQ�OD�SURSXHVWD�GH�UHJXODUL]DFLäQ�TXH�IRUPXOH�OD�LQVSHFFLäQ�GH�ORV�WULEXWRV��
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VH� KDUÒ� FRQVWDU� H[SUHVDPHQWH� HVWD� FLUFXQVWDQFLD� HQ� HO� DFWD�� D� OD� TXH� VH� DFRPSDâDUÒ� XQ�
LQIRUPH�GHO�DFWXDULR�HQ�HO�TXH�VH�H[SRQJDQ�ORV�IXQGDPHQWRV�GH�GHUHFKR�HQ�TXH�VH�EDVH�OD�
SURSXHVWD�GH�UHJXODUL]DFLäQ�
���(Q�HO�SOD]R�GH����GÞDV�GHVGH� OD� IHFKD�HQ�TXH�VH�KD\D�H[WHQGLGR�HO�DFWD�R�GHVGH� OD�

QRWLILFDFLäQ� GH� OD�PLVPD�� HO� REOLJDGR� WULEXWDULR� SRGUÒ� IRUPXODU� DOHJDFLRQHV� DQWH� HO� äUJDQR�
FRPSHWHQWH�SDUD�OLTXLGDU�
���$QWHV�GH�GLFWDU�HO�DFWR�GH�OLTXLGDFLäQ��HO�äUJDQR�FRPSHWHQWH�SRGUÒ�DFRUGDU�OD�SUÒFWLFD�

GH�DFWXDFLRQHV�FRPSOHPHQWDULDV�HQ�ORV�WÚUPLQRV�TXH�VH�ILMHQ�UHJODPHQWDULDPHQWH�
���5HFLELGDV� ODV�DOHJDFLRQHV��HO�äUJDQR�FRPSHWHQWH�GLFWDUÒ� OD� OLTXLGDFLäQ�TXH�SURFHGD��

TXH�VHUÒ�QRWLILFDGD�DO�LQWHUHVDGR�

��� &XDQGR� UHVXOWH� DSOLFDEOH� HO� PÚWRGR� GH� HVWLPDFLäQ� LQGLUHFWD�� OD� LQVSHFFLäQ� GH� ORV�
WULEXWRV� DFRPSDâDUÒ� D� ODV� DFWDV� LQFRDGDV� SDUD� UHJXODUL]DU� OD� VLWXDFLäQ� WULEXWDULD� GH� ORV�
REOLJDGRV�WULEXWDULRV�XQ�LQIRUPH�UD]RQDGR�VREUH�

D��/DV�FDXVDV�GHWHUPLQDQWHV�GH�OD�DSOLFDFLäQ�GHO�PÚWRGR�GH�HVWLPDFLäQ�LQGLUHFWD�
E��/D�VLWXDFLäQ�GH�OD�FRQWDELOLGDG�\�UHJLVWURV�REOLJDWRULRV�GHO�REOLJDGR�WULEXWDULR�
F�� /D� MXVWLILFDFLäQ� GH� ORV� PHGLRV� HOHJLGRV� SDUD� OD� GHWHUPLQDFLäQ� GH� ODV� EDVHV��

UHQGLPLHQWRV�R�FXRWDV�
G��/RV�FÒOFXORV�\�HVWLPDFLRQHV�HIHFWXDGRV�HQ�YLUWXG�GH�ORV�PHGLRV�HOHJLGRV�

��� /D� DSOLFDFLäQ� GHO� PÚWRGR� GH� HVWLPDFLäQ� LQGLUHFWD� QR� UHTXHULUÒ� DFWR� DGPLQLVWUDWLYR�
SUHYLR�TXH�OR�GHFODUH��SHUR�HQ�ORV�UHFXUVRV�\�UHFODPDFLRQHV�TXH�SURFHGDQ�FRQWUD�ORV�DFWRV�\�
OLTXLGDFLRQHV�UHVXOWDQWHV�SRGUÒ�SODQWHDUVH�OD�SURFHGHQFLD�GH�OD�DSOLFDFLäQ�GH�GLFKR�PÚWRGR�
��� /RV� GDWRV� \� DQWHFHGHQWHV� XWLOL]DGRV� SDUD� OD� DSOLFDFLäQ� GHO� PÚWRGR� GH� HVWLPDFLäQ�

LQGLUHFWD�SRGUÒQ�SURFHGHU�GH�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�IXHQWHV�

D�� /RV� VLJQRV�� ÞQGLFHV� \�PäGXORV� HVWDEOHFLGRV� SDUD� HO�PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD��
TXH�VH�XWLOL]DUÒQ�SUHIHUHQWHPHQWH�WUDWÒQGRVH�GH�REOLJDGRV�WULEXWDULRV�TXH�KD\DQ�UHQXQFLDGR�
D�GLFKR�PÚWRGR��1R�REVWDQWH��VL�OD�,QVSHFFLäQ�DFUHGLWD�OD�H[LVWHQFLD�GH�UHQGLPLHQWRV�R�FXRWDV�
SURFHGHQWHV�GH� OD�DFWLYLGDG�HFRQäPLFD�SRU�XQ� LPSRUWH�VXSHULRU��VHUÒ�HVWH�ëOWLPR�HO�TXH�VH�
FRQVLGHUH�D�HIHFWRV�GH�OD�UHJXODUL]DFLäQ�
E�� /RV� GDWRV� HFRQäPLFRV� \� GHO� SURFHVR� SURGXFWLYR� REWHQLGRV� GHO� SURSLR� REOLJDGR�

WULEXWDULR�
3RGUÒQ�XWLOL]DUVH�GDWRV�GH�HMHUFLFLRV�DQWHULRUHV�R�SRVWHULRUHV�DO� UHJXODUL]DGR�HQ� ORV�TXH�

GLVSRQJD�GH� LQIRUPDFLäQ�TXH�VH�FRQVLGHUH�VXILFLHQWH� \� ILDEOH��(Q�HVSHFLDO�� SRGUÒ�XWLOL]DUVH�
LQIRUPDFLäQ�FRUUHVSRQGLHQWH�DO�PRPHQWR�GH�GHVDUUROOR�GH�OD�DFWXDFLäQ�LQVSHFWRUD��TXH�SRGUÒ�
FRQVLGHUDUVH�DSOLFDEOH�D�ORV�HMHUFLFLRV�DQWHULRUHV��VDOYR�TXH�VH�MXVWLILTXH�\�FXDQWLILTXH��SRU�OD�
,QVSHFFLäQ�R�SRU�HO�REOLJDGR�WULEXWDULR��TXH�SURFHGH�HIHFWXDU�DMXVWHV�HQ�GLFKRV�GDWRV�
&XDQGR� HVWH� PÚWRGR� VH� DSOLTXH� D� OD� FXDQWLILFDFLäQ� GH� RSHUDFLRQHV� GH� FDUDFWHUÞVWLFDV�

KRPRJÚQHDV� GHO� REOLJDGR� WULEXWDULR� \� HVWH� QR� DSRUWH� LQIRUPDFLäQ� DO� UHVSHFWR�� DSRUWH�
LQIRUPDFLäQ�LQFRUUHFWD�R�LQVXILFLHQWH�R�VH�GHVFXEUD�OD�H[LVWHQFLD�GH�LQFRUUHFFLRQHV�UHLWHUDGDV�
HQ�XQD�PXHVWUD�GH�GLFKDV�RSHUDFLRQHV��OD�LQVSHFFLäQ�GH�ORV�WULEXWRV�SRGUÒ�UHJXODUL]DUODV�SRU�
PXHVWUHR�� (Q� HVWRV� FDVRV�� SRGUÒ� DSOLFDUVH� HO� SURPHGLR� TXH� UHVXOWD� GH� OD� PXHVWUD� D� OD�
WRWDOLGDG� GH� ODV� RSHUDFLRQHV� GHO� SHUÞRGR� FRPSUREDGR�� VDOYR� TXH� HO� REOLJDGR� WULEXWDULR�
DFUHGLWH� OD� H[LVWHQFLD� GH� FDXVDV� HVSHFÞILFDV� TXH� MXVWLILTXHQ� OD� LPSURFHGHQFLD� GH� GLFKD�
SURSRUFLäQ�
F��/RV�GDWRV�SURFHGHQWHV�GH�HVWXGLRV�GHO�VHFWRU�HIHFWXDGRV�SRU�RUJDQLVPRV�SëEOLFRV�R�

SRU� RUJDQL]DFLRQHV� SULYDGDV� GH� DFXHUGR� FRQ� WÚFQLFDV� HVWDGÞVWLFDV� DGHFXDGDV�� \� TXH� VH�
UHILHUDQ� DO� SHULRGR� REMHWR� GH� UHJXODUL]DFLäQ�� (Q� HVWH� FDVR� VH� LGHQWLILFDUÒ� OD� IXHQWH� GH� ORV�
HVWXGLRV�� D� HIHFWRV� GH� TXH� HO� REOLJDGR� WULEXWDULR� SXHGD� DUJXPHQWDU� OR� TXH� FRQVLGHUH�
DGHFXDGR�D�VX�GHUHFKR�HQ�UHODFLäQ�FRQ�ORV�PLVPRV�
G��/RV�GDWRV�GH�XQD�PXHVWUD�REWHQLGD�SRU�ORV�äUJDQRV�GH�OD�,QVSHFFLäQ�VREUH�HPSUHVDV��

DFWLYLGDGHV�R�SURGXFWRV�FRQ�FDUDFWHUÞVWLFDV�UHOHYDQWHV�TXH�VHDQ�DQÒORJDV�R�VLPLODUHV�D� ODV�
GHO� REOLJDGR� WULEXWDULR�� \� VH� UHILHUDQ� DO� PLVPR� DâR�� (Q� HVWH� FDVR�� OD� ,QVSHFFLäQ� GHEHUÒ�
LGHQWLILFDU�OD�PXHVWUD�HOHJLGD��GH�IRUPD�TXH�VH�JDUDQWLFH�VX�DGHFXDFLäQ�D�ODV�FDUDFWHUÞVWLFDV�
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GHO� REOLJDGR� WULEXWDULR�� \� VHâDODU� HO� 5HJLVWUR� 3ëEOLFR� R� IXHQWH� GH� OD� TXH� VH� REWXYLHURQ� ORV�
GDWRV��(Q�FDVR�GH�TXH�ORV�GDWRV�XWLOL]DGRV�SURFHGDQ�GH�OD�SURSLD�$GPLQLVWUDFLäQ�7ULEXWDULD��OD�
PXHVWUD�VH�UHDOL]DUÒ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�UHJODPHQWDULDPHQWH�

��� (Q� FDVR� GH� LPSRVLFLäQ� GLUHFWD�� VH� SRGUÒ� GHWHUPLQDU� SRU� HO� PÚWRGR� GH� HVWLPDFLäQ�
LQGLUHFWD� ODV� YHQWDV� \� SUHVWDFLRQHV�� ODV� FRPSUDV� \� JDVWRV� R� HO� UHQGLPLHQWR� QHWR� GH� OD�
DFWLYLGDG��/D�HVWLPDFLäQ�LQGLUHFWD�SXHGH�UHIHULUVH�ëQLFDPHQWH�D�ODV�YHQWDV�\�SUHVWDFLRQHV��VL�
ODV�FRPSUDV�\�JDVWRV�TXH�ILJXUDQ�HQ�OD�FRQWDELOLGDG�R�HQ�ORV�UHJLVWURV�ILVFDOHV�VH�FRQVLGHUDQ�
VXILFLHQWHPHQWH�DFUHGLWDGRV��$VLPLVPR��SXHGH�UHIHULUVH�ëQLFDPHQWH�D�ODV�FRPSUDV�\�JDVWRV�
FXDQGR�ODV�YHQWDV�\�SUHVWDFLRQHV�UHVXOWHQ�VXILFLHQWHPHQWH�DFUHGLWDGDV�
(Q� FDVR� GH� LPSRVLFLäQ� VREUH� HO� FRQVXPR�� VH� SRGUÒ� GHWHUPLQDU� SRU� HO� PÚWRGR� GH�

HVWLPDFLäQ� LQGLUHFWD� OD� EDVH� \� OD� FXRWD� UHSHUFXWLGD�� OD� FXRWD� TXH� VH� HVWLPD� VRSRUWDGD� \�
GHGXFLEOH� R� DPERV� LPSRUWHV�� /D� FXRWD� TXH� VH� HVWLPD� VRSRUWDGD� \� GHGXFLEOH� VH� FDOFXODUÒ�
HVWLPDQGR�ODV�FXRWDV�TXH�FRUUHVSRQGHUÞDQ�D�ORV�ELHQHV�\�VHUYLFLRV�TXH�VHUÞDQ�QRUPDOPHQWH�
QHFHVDULRV�SDUD�OD�REWHQFLäQ�GH�ODV�YHQWDV�R�SUHVWDFLRQHV�FRUUHVSRQGLHQWHV��SHUR�VROR�HQ�OD�
FXDQWÞD�HQ�OD�TXH�VH�DSUHFLH�TXH�VH�KD�UHSHUFXWLGR�HO�LPSXHVWR�\�TXH�HVWH�KD�VLGR�VRSRUWDGR�
HIHFWLYDPHQWH� SRU� HO� REOLJDGR� WULEXWDULR�� 6L� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� QR� GLVSRQH� GH�
LQIRUPDFLäQ�TXH�OH�SHUPLWD�DSUHFLDU�OD�UHSHUFXVLäQ�GH�ODV�FXRWDV��FRUUHVSRQGHUÒ�DO�REOLJDGR�
WULEXWDULR� DSRUWDU� OD� LQIRUPDFLäQ� TXH� SHUPLWD� LGHQWLILFDU� D� ODV� SHUVRQDV� R� HQWLGDGHV� TXH� OH�
UHSHUFXWLHURQ�HO�LPSXHVWR�\�FDOFXODU�VX�LPSRUWH�
1LQJëQ�JDVWR�R�FXRWD�VRSRUWDGD�FRUUHVSRQGLHQWH�D�XQ�HMHUFLFLR� UHJXODUL]DGR�SRU�PHGLR�

GH�HVWLPDFLäQ�LQGLUHFWD�SRGUÒ�VHU�REMHWR�GH�GHGXFFLäQ�HQ�XQ�HMHUFLFLR�GLVWLQWR�
���(Q�HO�FDVR�GH�WULEXWRV�FRQ�SHULRGRV�GH�OLTXLGDFLäQ�LQIHULRU�DO�DâR��OD�FXRWD�HVWLPDGD�SRU�

OD� ,QVSHFFLäQ� GH� IRUPD� DQXDO� VH� UHSDUWLUÒ� OLQHDOPHQWH� HQWUH� ORV� SHULRGRV� GH� OLTXLGDFLäQ�
FRUUHVSRQGLHQWHV��VDOYR�TXH�HO�REOLJDGR�WULEXWDULR�MXVWLILTXH�TXH�SURFHGH�XQ�UHSDUWR�WHPSRUDO�
GLIHUHQWH�

���'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\��SDUD�TXH�OD�LQVSHFFLäQ�GH�
ORV�WULEXWRV�SXHGD�GHFODUDU�HO�FRQIOLFWR�HQ�OD�DSOLFDFLäQ�GH�OD�QRUPD�WULEXWDULD�GHEHUÒ�HPLWLUVH�
SUHYLDPHQWH� XQ� LQIRUPH� IDYRUDEOH� GH� OD� &RPLVLäQ� FRQVXOWLYD� TXH� VH� FRQVWLWX\D�� HQ� ORV�
WÚUPLQRV� HVWDEOHFLGRV� UHJODPHQWDULDPHQWH�� SRU� GRV� UHSUHVHQWDQWHV� GHO� äUJDQR� FRPSHWHQWH�
SDUD�FRQWHVWDU� ODV�FRQVXOWDV� WULEXWDULDV�HVFULWDV��DFWXDQGR�XQR�GH�HOORV�FRPR�3UHVLGHQWH��\�
SRU�GRV�UHSUHVHQWDQWHV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�DFWXDQWH�
���&XDQGR�HO�äUJDQR�DFWXDQWH�HVWLPH�TXH�SXHGHQ�FRQFXUULU� ODV�FLUFXQVWDQFLDV�SUHYLVWDV�

HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD� OH\� OR�FRPXQLFDUÒ�DO� LQWHUHVDGR��\� OH�FRQFHGHUÒ�XQ�
SOD]R�GH����GÞDV�SDUD�SUHVHQWDU�DOHJDFLRQHV�\�DSRUWDU�R�SURSRQHU� ODV�SUXHEDV�TXH�HVWLPH�
SURFHGHQWHV�
5HFLELGDV�ODV�DOHJDFLRQHV�\�SUDFWLFDGDV��HQ�VX�FDVR��ODV�SUXHEDV�SURFHGHQWHV��HO�äUJDQR�

DFWXDQWH�UHPLWLUÒ�HO�H[SHGLHQWH�FRPSOHWR�D�OD�&RPLVLäQ�FRQVXOWLYD�
���$�HIHFWRV�GHO�FäPSXWR�GHO�SOD]R�GHO�SURFHGLPLHQWR� LQVSHFWRU�VH� WHQGUÒ�HQ�FXHQWD� OR�

GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
��� (O� SOD]R� PÒ[LPR� SDUD� HPLWLU� HO� LQIRUPH� VHUÒ� GH� WUHV� PHVHV� GHVGH� OD� UHPLVLäQ� GHO�

H[SHGLHQWH� D� OD� &RPLVLäQ� FRQVXOWLYD�� 'LFKR� SOD]R� SRGUÒ� VHU� DPSOLDGR� PHGLDQWH� DFXHUGR�
PRWLYDGR�GH�OD�FRPLVLäQ�FRQVXOWLYD��VLQ�TXH�GLFKD�DPSOLDFLäQ�SXHGD�H[FHGHU�GH�XQ�PHV�
��� 7UDQVFXUULGR� HO� SOD]R� DO� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� VLQ� TXH� OD� &RPLVLäQ�

FRQVXOWLYD� KD\D�HPLWLGR� HO� LQIRUPH�� VH� UHDQXGDUÒ�HO� FäPSXWR�GHO� SOD]R�GH�GXUDFLäQ�GH� ODV�
DFWXDFLRQHV� LQVSHFWRUDV�� PDQWHQLÚQGRVH� OD� REOLJDFLäQ� GH� HPLWLU� GLFKR� LQIRUPH�� DXQTXH� VH�
SRGUÒQ�FRQWLQXDU�ODV�DFWXDFLRQHV�\��HQ�VX�FDVR��GLFWDU�OLTXLGDFLäQ�SURYLVLRQDO�UHVSHFWR�D�ORV�
GHPÒV�HOHPHQWRV�GH�OD�REOLJDFLäQ�WULEXWDULD�QR�UHODFLRQDGRV�FRQ�ODV�RSHUDFLRQHV�DQDOL]DGDV�
SRU�OD�&RPLVLäQ�FRQVXOWLYD�
��� (O� LQIRUPH� GH� OD� &RPLVLäQ� FRQVXOWLYD� YLQFXODUÒ� DO� äUJDQR� GH� LQVSHFFLäQ� VREUH� OD�

GHFODUDFLäQ�GHO�FRQIOLFWR�HQ�OD�DSOLFDFLäQ�GH�OD�QRUPD�
���(O�LQIRUPH�\�ORV�GHPÒV�DFWRV�GLFWDGRV�HQ�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�QR�

VHUÒQ� VXVFHSWLEOHV� GH� UHFXUVR� R� UHFODPDFLäQ�� SHUR� HQ� ORV� TXH� VH� LQWHUSRQJDQ� FRQWUD� ORV�
DFWRV�\�OLTXLGDFLRQHV�UHVXOWDQWHV�GH�OD�FRPSUREDFLäQ�SRGUÒ�SODQWHDUVH�OD�SURFHGHQFLD�GH�OD�
GHFODUDFLäQ�GHO�FRQIOLFWR�HQ�OD�DSOLFDFLäQ�GH�OD�QRUPD�WULEXWDULD�
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��� /D� UHFDXGDFLäQ� WULEXWDULD� FRQVLVWH� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� DGPLQLVWUDWLYDV�
FRQGXFHQWHV�DO�FREUR�GH�ODV�GHXGDV�WULEXWDULDV�
���/D�UHFDXGDFLäQ�GH�ODV�GHXGDV�WULEXWDULDV�SRGUÒ�UHDOL]DUVH�

D��(Q�SHUÞRGR�YROXQWDULR��PHGLDQWH�HO�SDJR�R�FXPSOLPLHQWR�GHO�REOLJDGR�WULEXWDULR�HQ�ORV�
SOD]RV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�HVWD�OH\�
E�� (Q� SHUÞRGR� HMHFXWLYR�� PHGLDQWH� HO� SDJR� R� FXPSOLPLHQWR� HVSRQWÒQHR� GHO� REOLJDGR�

WULEXWDULR�R��HQ�VX�GHIHFWR��D�WUDYÚV�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�DSUHPLR�

���(O�SHUÞRGR�HMHFXWLYR�VH�LQLFLD�

D��(Q�HO�FDVR�GH�GHXGDV�OLTXLGDGDV�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD��HO�GÞD�VLJXLHQWH�DO�GHO�
YHQFLPLHQWR�GHO�SOD]R�HVWDEOHFLGR�SDUD�VX�LQJUHVR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\�
E��(Q�HO�FDVR�GH�GHXGDV�D� LQJUHVDU�PHGLDQWH�DXWROLTXLGDFLäQ�SUHVHQWDGD�VLQ� UHDOL]DU�HO�

LQJUHVR�� DO� GÞD� VLJXLHQWH� GH� OD� ILQDOL]DFLäQ� GHO� SOD]R� TXH� HVWDEOH]FD� OD� QRUPDWLYD� GH� FDGD�
WULEXWR�SDUD�GLFKR�LQJUHVR�R��VL�ÚVWH�\D�KXELHUH�FRQFOXLGR��HO�GÞD�VLJXLHQWH�D�OD�SUHVHQWDFLäQ�
GH�OD�DXWROLTXLGDFLäQ�

���/D�SUHVHQWDFLäQ�GH�XQD�VROLFLWXG�GH�DSOD]DPLHQWR��IUDFFLRQDPLHQWR�R�FRPSHQVDFLäQ�HQ�
SHUÞRGR� YROXQWDULR� LPSHGLUÒ� HO� LQLFLR� GHO� SHUÞRGR�HMHFXWLYR� GXUDQWH� OD� WUDPLWDFLäQ�GH�GLFKRV�
H[SHGLHQWHV�
/D� LQWHUSRVLFLäQ� GH� XQ� UHFXUVR� R� UHFODPDFLäQ� HQ� WLHPSR� \� IRUPD� FRQWUD� XQD� VDQFLäQ�

LPSHGLUÒ�HO�LQLFLR�GHO�SHUÞRGR�HMHFXWLYR�KDVWD�TXH�OD�VDQFLäQ�VHD�ILUPH�HQ�YÞD�DGPLQLVWUDWLYD�\�
KD\D�ILQDOL]DGR�HO�SOD]R�SDUD�HO�LQJUHVR�YROXQWDULR�GHO�SDJR�
��� ,QLFLDGR�HO�SHUÞRGR�HMHFXWLYR�� OD�$GPLQLVWUDFLäQ� WULEXWDULD�HIHFWXDUÒ� OD� UHFDXGDFLäQ�GH�

ODV�GHXGDV�OLTXLGDGDV�R�DXWROLTXLGDGDV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�SRU�
HO�SURFHGLPLHQWR�GH�DSUHPLR�VREUH�HO�SDWULPRQLR�GHO�REOLJDGR�DO�SDJR�
���(O� LQLFLR�GHO�SHUÞRGR�HMHFXWLYR�GHWHUPLQDUÒ� OD�H[LJHQFLD�GH� ORV� LQWHUHVHV�GH�GHPRUD�\�

GH�ORV�UHFDUJRV�GHO�SHUÞRGR�HMHFXWLYR�HQ�ORV�WÚUPLQRV�GH�ORV�DUWÞFXORV����\����GH�HVWD�OH\�\��
HQ�VX�FDVR��GH�ODV�FRVWDV�GHO�SURFHGLPLHQWR�GH�DSUHPLR�

��� 3DUD� DVHJXUDU� R� HIHFWXDU� HO� FREUR� GH� OD� GHXGD� WULEXWDULD�� ORV� IXQFLRQDULRV� TXH�
GHVDUUROOHQ�IXQFLRQHV�GH�UHFDXGDFLäQ�SRGUÒQ�FRPSUREDU�H�LQYHVWLJDU�OD�H[LVWHQFLD�\�VLWXDFLäQ�
GH� ORV� ELHQHV� R� GHUHFKRV� GH� ORV� REOLJDGRV� WULEXWDULRV�� WHQGUÒQ� ODV� IDFXOWDGHV� TXH� VH�
UHFRQRFHQ�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\��FRQ�ORV�UHTXLVLWRV�DOOÞ�
HVWDEOHFLGRV��\�SRGUÒQ�DGRSWDU�PHGLGDV�FDXWHODUHV�HQ� ORV� WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�
����GH�HVWD�OH\�
7RGR�REOLJDGR�WULEXWDULR�GHEHUÒ�SRQHU�HQ�FRQRFLPLHQWR�GH�OD�$GPLQLVWUDFLäQ��FXDQGR�ÚVWD�

DVÞ� OR�UHTXLHUD��XQD�UHODFLäQ�GH�ELHQHV�\�GHUHFKRV� LQWHJUDQWHV�GH�VX�SDWULPRQLR�HQ�FXDQWÞD�
VXILFLHQWH� SDUD� FXEULU� HO� LPSRUWH� GH� OD� GHXGD� WULEXWDULD�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
��� /RV� IXQFLRQDULRV� TXH� GHVHPSHâHQ� IXQFLRQHV� GH� UHFDXGDFLäQ� GHVDUUROODUÒQ� ODV�

DFWXDFLRQHV�PDWHULDOHV�TXH�VHDQ�QHFHVDULDV�HQ�HO�FXUVR�GHO�SURFHGLPLHQWR�GH�DSUHPLR��/RV�
REOLJDGRV� WULEXWDULRV� GHEHUÒQ� DWHQGHUOHV� HQ� VXV� DFWXDFLRQHV� \� OHV� SUHVWDUÒQ� OD� GHELGD�
FRODERUDFLäQ�HQ�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV�
6L�HO�REOLJDGR�WULEXWDULR�QR�FXPSOLHUD�ODV�UHVROXFLRQHV�R�UHTXHULPLHQWRV�TXH�DO�HIHFWR�VH�

KXELHVHQ�GLFWDGR��VH�SRGUÒ�DFRUGDU��SUHYLR�DSHUFLELPLHQWR��OD�HMHFXFLäQ�VXEVLGLDULD�GH�GLFKDV�
UHVROXFLRQHV�R�UHTXHULPLHQWRV��PHGLDQWH�DFXHUGR�GHO�äUJDQR�FRPSHWHQWH�
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���(O�SURFHGLPLHQWR�GH�DSUHPLR�HV�H[FOXVLYDPHQWH�DGPLQLVWUDWLYR��/D�FRPSHWHQFLD�SDUD�
HQWHQGHU� GHO� PLVPR� \� UHVROYHU� WRGDV� VXV� LQFLGHQFLDV� FRUUHVSRQGH� ëQLFDPHQWH� D� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�
���(O� SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�DSUHPLR�QR�VHUÒ�DFXPXODEOH�D� ORV� MXGLFLDOHV�QL� D�

RWURV� SURFHGLPLHQWRV� GH� HMHFXFLäQ�� 6X� LQLFLDFLäQ� R� WUDPLWDFLäQ� QR� VH� VXVSHQGHUÒ� SRU� OD�
LQLFLDFLäQ� GH� DTXÚOORV�� VDOYR� FXDQGR� SURFHGD� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\�
2UJÒQLFD� �������� GH� ��� GH� PD\R�� GH� &RQIOLFWRV� -XULVGLFFLRQDOHV�� R� FRQ� ODV� QRUPDV� GHO�
DUWÞFXOR�VLJXLHQWH�
/D�$GPLQLVWUDFLäQ� WULEXWDULD� YHODUÒ�SRU� HO� ÒPELWR�GH�SRWHVWDGHV�TXH�HQ�HVWD�PDWHULD� OH�

DWULEX\H�OD�/H\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�OHJLVODFLäQ�GH�FRQIOLFWRV�MXULVGLFFLRQDOHV�
���(O�SURFHGLPLHQWR�GH�DSUHPLR�VH�LQLFLDUÒ�H�LPSXOVDUÒ�GH�RILFLR�HQ�WRGRV�VXV�WUÒPLWHV�\��

XQD� YH]� LQLFLDGR�� VäOR� VH� VXVSHQGHUÒ�HQ� ORV� FDVRV� \�HQ� OD� IRUPD�SUHYLVWD�HQ� OD� QRUPDWLYD�
WULEXWDULD�

���6LQ�SHUMXLFLR�GHO�UHVSHWR�DO�RUGHQ�GH�SUHODFLäQ�TXH�SDUD�HO�FREUR�GH�ORV�FUÚGLWRV�YLHQH�
HVWDEOHFLGR� SRU� OD� OH\� HQ� DWHQFLäQ� D� VX� QDWXUDOH]D�� HQ� FDVR� GH� FRQFXUUHQFLD� GHO�
SURFHGLPLHQWR�GH�DSUHPLR�SDUD� OD� UHFDXGDFLäQ�GH� ORV� WULEXWRV�FRQ�RWURV�SURFHGLPLHQWRV�GH�
HMHFXFLäQ��\D�VHDQ�VLQJXODUHV�R�XQLYHUVDOHV��MXGLFLDOHV�R�QR�MXGLFLDOHV��OD�SUHIHUHQFLD�SDUD�OD�
HMHFXFLäQ�GH�ORV�ELHQHV�WUDEDGRV�HQ�HO�SURFHGLPLHQWR�YHQGUÒ�GHWHUPLQDGD�FRQ�DUUHJOR�D�ODV�
VLJXLHQWHV�UHJODV�

��«� &XDQGR� FRQFXUUD� FRQ� RWURV� SURFHVRV� R� SURFHGLPLHQWRV� VLQJXODUHV� GH� HMHFXFLäQ�� HO�
SURFHGLPLHQWR� GH� DSUHPLR� VHUÒ� SUHIHUHQWH� VL� HO� HPEDUJR� HIHFWXDGR� HQ� HO� FXUVR� GHO�
SURFHGLPLHQWR�GH�DSUHPLR�IXHUD�HO�PÒV�DQWLJXR�
��«�&XDQGR�FRQFXUUD�FRQ�RWURV�SURFHVRV�R�SURFHGLPLHQWRV�FRQFXUVDOHV�R�XQLYHUVDOHV�GH�

HMHFXFLäQ�� HO� SURFHGLPLHQWR� GH� DSUHPLR� VHUÒ� SUHIHUHQWH� SDUD� OD� HMHFXFLäQ� GH� ORV� ELHQHV� R�
GHUHFKRV� HPEDUJDGRV� HQ� HO� PLVPR�� VLHPSUH� TXH� HO� HPEDUJR� DFRUGDGR� HQ� HO� PLVPR� VH�
KXELHUD�HIHFWXDGR�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�GHFODUDFLäQ�GHO�FRQFXUVR�
3DUD�DPERV�FDVRV��VH�HVWDUÒ�D�OD�IHFKD�GH�OD�GLOLJHQFLD�GH�HPEDUJR�GHO�ELHQ�R�GHUHFKR�

���(Q�FDVR�GH�FRQFXUVR�GH�DFUHHGRUHV�VH�DSOLFDUÒ�OR�GLVSXHVWR�HQ�OD�/H\����������GH���
GH� MXOLR�� &RQFXUVDO� \�� HQ� VX� FDVR�� HQ� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� *HQHUDO�
3UHVXSXHVWDULD��VLQ�TXH�HOOR�LPSLGD�TXH�VH�GLFWH�OD�FRUUHVSRQGLHQWH�SURYLGHQFLD�GH�DSUHPLR�\�
VH�GHYHQJXHQ� ORV�UHFDUJRV�GHO�SHUÞRGR�HMHFXWLYR�VL�VH�GLHUDQ� ODV�FRQGLFLRQHV�SDUD�HOOR�FRQ�
DQWHULRULGDG� D� OD� IHFKD� GH� GHFODUDFLäQ� GHO� FRQFXUVR� R� ELHQ� VH� WUDWH� GH� FUÚGLWRV� FRQWUD� OD�
PDVD�
��� /RV� MXHFHV� \� WULEXQDOHV� FRODERUDUÒQ� FRQ� OD�$GPLQLVWUDFLäQ� WULEXWDULD� IDFLOLWDQGR�D� ORV�

äUJDQRV� GH� UHFDXGDFLäQ� ORV� GDWRV� UHODWLYRV� D� SURFHVRV� FRQFXUVDOHV� R� XQLYHUVDOHV� GH�
HMHFXFLäQ�TXH�SUHFLVHQ�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
$VLPLVPR� WHQGUÒQ� HVWH� GHEHU� GH� FRODERUDFLäQ�� UHVSHFWR� GH� VXV� SURFHGLPLHQWRV��

FXDOHVTXLHUD� äUJDQRV� DGPLQLVWUDWLYRV� FRQ� FRPSHWHQFLD� SDUD� WUDPLWDU� SURFHGLPLHQWRV� GH�
HMHFXFLäQ�
��� (O� FDUÒFWHU� SULYLOHJLDGR� GH� ORV� FUÚGLWRV� WULEXWDULRV� RWRUJD� D� OD� +DFLHQGD� 3ëEOLFD� HO�

GHUHFKR�GH�DEVWHQFLäQ�HQ�ORV�SURFHVRV�FRQFXUVDOHV��1R�REVWDQWH��OD�+DFLHQGD�3ëEOLFD�SRGUÒ�
VXVFULELU�HQ�HO�FXUVR�GH�HVWRV�SURFHVRV�ORV�DFXHUGRV�R�FRQYHQLRV�SUHYLVWRV�HQ�OD�OHJLVODFLäQ�
FRQFXUVDO�� DVÞ� FRPR� DFRUGDU�� GH� FRQIRUPLGDG� FRQ� HO� GHXGRU� \� FRQ� ODV� JDUDQWÞDV� TXH� VH�
HVWLPHQ�RSRUWXQDV��XQDV�FRQGLFLRQHV�VLQJXODUHV�GH�SDJR��TXH�QR�SXHGHQ�VHU�PÒV�IDYRUDEOHV�
SDUD�HO�GHXGRU�TXH�ODV�UHFRJLGDV�HQ�HO�FRQYHQLR�R�DFXHUGR�TXH�SRQJD�ILQ�DO�SURFHVR�MXGLFLDO��
(VWH� SULYLOHJLR� SRGUÒ� HMHUFHUVH� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� OD� OHJLVODFLäQ� FRQFXUVDO��
,JXDOPHQWH�SRGUÒ�DFRUGDU�OD�FRPSHQVDFLäQ�GH�GLFKRV�FUÚGLWRV�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�OD�
QRUPDWLYD�WULEXWDULD�
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3DUD�OD�VXVFULSFLäQ�\�FHOHEUDFLäQ�GH�ORV�DFXHUGRV�\�FRQYHQLRV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�
DQWHULRU�VH�UHTXHULUÒ�ëQLFDPHQWH�OD�DXWRUL]DFLäQ�GHO�äUJDQR�FRPSHWHQWH�GH�OD�$GPLQLVWUDFLäQ�
WULEXWDULD�

���(O�SURFHGLPLHQWR�GH�DSUHPLR�VH�VXVSHQGHUÒ�HQ�OD�IRUPD�\�FRQ�ORV�UHTXLVLWRV�SUHYLVWRV�
HQ� ODV� GLVSRVLFLRQHV� UHJXODGRUDV� GH� ORV� UHFXUVRV� \� UHFODPDFLRQHV� HFRQäPLFR�
DGPLQLVWUDWLYDV��\�HQ�ORV�UHVWDQWHV�VXSXHVWRV�SUHYLVWRV�HQ�OD�QRUPDWLYD�WULEXWDULD�
���(O�SURFHGLPLHQWR�GH�DSUHPLR�VH�VXVSHQGHUÒ�GH�IRUPD�DXWRPÒWLFD�SRU�ORV�äUJDQRV�GH�

UHFDXGDFLäQ��VLQ�QHFHVLGDG�GH�SUHVWDU�JDUDQWÞD��FXDQGR�HO� LQWHUHVDGR�GHPXHVWUH�TXH�VH�KD�
SURGXFLGR� HQ� VX� SHUMXLFLR� HUURU� PDWHULDO�� DULWPÚWLFR� R� GH� KHFKR� HQ� OD� GHWHUPLQDFLäQ� GH� OD�
GHXGD��TXH�OD�PLVPD�KD�VLGR�LQJUHVDGD��FRQGRQDGD��FRPSHQVDGD��DSOD]DGD�R�VXVSHQGLGD�R�
TXH�KD�SUHVFULWR�HO�GHUHFKR�D�H[LJLU�HO�SDJR�
��� &XDQGR� XQ� WHUFHUR� SUHWHQGD� HO� OHYDQWDPLHQWR� GHO� HPEDUJR� SRU� HQWHQGHU� TXH� OH�

SHUWHQHFH�HO�GRPLQLR�R�WLWXODULGDG�GH�ORV�ELHQHV�R�GHUHFKRV�HPEDUJDGRV�R�FXDQGR�FRQVLGHUH�
TXH� WLHQH� GHUHFKR� D� VHU� UHLQWHJUDGR� GH� VX� FUÚGLWR� FRQ� SUHIHUHQFLD� D� OD�+DFLHQGD�3ëEOLFD��
IRUPXODUÒ�UHFODPDFLäQ�GH�WHUFHUÞD�DQWH�HO�äUJDQR�DGPLQLVWUDWLYR�FRPSHWHQWH�
���6L�VH�LQWHUSRQH�WHUFHUÞD�GH�GRPLQLR�VH�VXVSHQGHUÒ�HO�SURFHGLPLHQWR�GH�DSUHPLR�HQ�OR�

TXH�VH�UHILHUH�D� ORV�ELHQHV�\�GHUHFKRV�FRQWURYHUWLGRV��XQD�YH]�TXH�VH�KD\DQ�DGRSWDGR� ODV�
PHGLGDV�GH�DVHJXUDPLHQWR�TXH�SURFHGDQ�
���6L�OD�WHUFHUÞD�IXHUD�GH�PHMRU�GHUHFKR�SURVHJXLUÒ�HO�SURFHGLPLHQWR�KDVWD�OD�UHDOL]DFLäQ�

GH�ORV�ELHQHV�\�HO�SURGXFWR�REWHQLGR�VH�FRQVLJQDUÒ�HQ�GHSäVLWR�D�UHVXOWDV�GH�OD�UHVROXFLäQ�GH�
OD�WHUFHUÞD�

��� &XDQGR� VH� GHFODUH� OD� QXOLGDG� GH� GHWHUPLQDGDV� DFWXDFLRQHV� GHO� SURFHGLPLHQWR� GH�
DSUHPLR�VH�GLVSRQGUÒ�OD�FRQVHUYDFLäQ�GH�ODV�QR�DIHFWDGDV�SRU�OD�FDXVD�GH�OD�QXOLGDG�
���/D�DQXODFLäQ�GH�ORV�UHFDUJRV�X�RWURV�FRPSRQHQWHV�GH�OD�GHXGD�WULEXWDULD�GLVWLQWRV�GH�OD�

FXRWD�R�GH�ODV�VDQFLRQHV�QR�DIHFWDUÒ�D�OD�YDOLGH]�GH�ODV�DFWXDFLRQHV�UHDOL]DGDV�HQ�HO�FXUVR�
GHO�SURFHGLPLHQWR�GH�DSUHPLR�UHVSHFWR�D�ORV�FRPSRQHQWHV�GH�OD�GHXGD�WULEXWDULD�R�VDQFLRQHV�
QR�DQXODGRV�

���(O� SURFHGLPLHQWR� GH� DSUHPLR� VH� LQLFLDUÒ�PHGLDQWH� SURYLGHQFLD� QRWLILFDGD� DO� REOLJDGR�
WULEXWDULR�HQ�OD�TXH�VH�LGHQWLILFDUÒ�OD�GHXGD�SHQGLHQWH��VH�OLTXLGDUÒQ�ORV�UHFDUJRV�D�ORV�TXH�VH�
UHILHUH�HO�DUWÞFXOR����GH�HVWD�OH\�\�VH�OH�UHTXHULUÒ�SDUD�TXH�HIHFWëH�HO�SDJR�
��� /D� SURYLGHQFLD� GH� DSUHPLR� VHUÒ� WÞWXOR� VXILFLHQWH� SDUD� LQLFLDU� HO� SURFHGLPLHQWR� GH�

DSUHPLR�\�WHQGUÒ�OD�PLVPD�IXHU]D�HMHFXWLYD�TXH�OD�VHQWHQFLD�MXGLFLDO�SDUD�SURFHGHU�FRQWUD�ORV�
ELHQHV�\�GHUHFKRV�GH�ORV�REOLJDGRV�WULEXWDULRV�
��� &RQWUD� OD� SURYLGHQFLD� GH� DSUHPLR� VäOR� VHUÒQ� DGPLVLEOHV� ORV� VLJXLHQWHV� PRWLYRV� GH�

RSRVLFLäQ�

D��([WLQFLäQ�WRWDO�GH�OD�GHXGD�R�SUHVFULSFLäQ�GHO�GHUHFKR�D�H[LJLU�HO�SDJR�
E��6ROLFLWXG� GH� DSOD]DPLHQWR�� IUDFFLRQDPLHQWR� R� FRPSHQVDFLäQ� HQ� SHUÞRGR� YROXQWDULR� \�

RWUDV�FDXVDV�GH�VXVSHQVLäQ�GHO�SURFHGLPLHQWR�GH�UHFDXGDFLäQ�
F��)DOWD�GH�QRWLILFDFLäQ�GH�OD�OLTXLGDFLäQ�
G��$QXODFLäQ�GH�OD�OLTXLGDFLäQ�
H�� (UURU� X� RPLVLäQ� HQ� HO� FRQWHQLGR� GH� OD� SURYLGHQFLD� GH� DSUHPLR� TXH� LPSLGD� OD�

LGHQWLILFDFLäQ�GHO�GHXGRU�R�GH�OD�GHXGD�DSUHPLDGD�

��� 6L� HO� REOLJDGR� WULEXWDULR� QR� HIHFWXDUD� HO� SDJR� GHQWUR� GHO� SOD]R� DO� TXH� VH� UHILHUH� HO�
DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\��VH�SURFHGHUÒ�DO�HPEDUJR�GH�VXV�ELHQHV��DGYLUWLÚQGRVH�
DVÞ�HQ�OD�SURYLGHQFLD�GH�DSUHPLR�
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6L� OD� GHXGD� WULEXWDULD� HVWXYLHUD� JDUDQWL]DGD� VH�SURFHGHUÒ�HQ�SULPHU� OXJDU� D� HMHFXWDU� OD�
JDUDQWÞD�D�WUDYÚV�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�DSUHPLR�
1R�REVWDQWH�� OD�$GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� RSWDU� SRU� HO� HPEDUJR� \� HQDMHQDFLäQ� GH�

RWURV�ELHQHV�R�GHUHFKRV�FRQ�DQWHULRULGDG�D� OD�HMHFXFLäQ�GH� OD�JDUDQWÞD�FXDQGR�ÚVWD�QR�VHD�
SURSRUFLRQDGD� D� OD� GHXGD� JDUDQWL]DGD� R� FXDQGR� HO� REOLJDGR� OR� VROLFLWH�� VHâDODQGR� ELHQHV�
VXILFLHQWHV� DO� HIHFWR�� (Q� HVWRV� FDVRV�� OD� JDUDQWÞD� SUHVWDGD� TXHGDUÒ� VLQ� HIHFWR� HQ� OD� SDUWH�
DVHJXUDGD�SRU�ORV�HPEDUJRV�

���&RQ�UHVSHWR�VLHPSUH�DO�SULQFLSLR�GH�SURSRUFLRQDOLGDG��VH�SURFHGHUÒ�DO�HPEDUJR�GH�ORV�
ELHQHV�\�GHUHFKRV�GHO�REOLJDGR�WULEXWDULR�HQ�FXDQWÞD�VXILFLHQWH�SDUD�FXEULU�

D��(O�LPSRUWH�GH�OD�GHXGD�QR�LQJUHVDGD�
E��/RV�LQWHUHVHV�TXH�VH�KD\DQ�GHYHQJDGR�R�VH�GHYHQJXHQ�KDVWD�OD�IHFKD�GHO�LQJUHVR�HQ�

HO�7HVRUR�
F��/RV�UHFDUJRV�GHO�SHUÞRGR�HMHFXWLYR�
G��/DV�FRVWDV�GHO�SURFHGLPLHQWR�GH�DSUHPLR�

���6L�OD�$GPLQLVWUDFLäQ�\�HO�REOLJDGR�WULEXWDULR�QR�KXELHUDQ�DFRUGDGR�RWUR�RUGHQ�GLIHUHQWH�
HQ� YLUWXG�GH� OR� GLVSXHVWR� HQ�HO� DSDUWDGR��� GH�HVWH� DUWÞFXOR�� VH� HPEDUJDUÒQ� ORV� ELHQHV�GHO�
REOLJDGR�WHQLHQGR�HQ�FXHQWD�OD�PD\RU�IDFLOLGDG�GH�VX�HQDMHQDFLäQ�\�OD�PHQRU�RQHURVLGDG�GH�
ÚVWD�SDUD�HO�REOLJDGR�
6L� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� HO� SÒUUDIR� DQWHULRU� IXHUDQ� GH� LPSRVLEOH� R� PX\� GLIÞFLO�

DSOLFDFLäQ��ORV�ELHQHV�VH�HPEDUJDUÒQ�SRU�HO�VLJXLHQWH�RUGHQ�

D��'LQHUR�HIHFWLYR�R�HQ�FXHQWDV�DELHUWDV�HQ�HQWLGDGHV�GH�FUÚGLWR�
E��&UÚGLWRV��HIHFWRV��YDORUHV�\�GHUHFKRV�UHDOL]DEOHV�HQ�HO�DFWR�R�D�FRUWR�SOD]R�
F��6XHOGRV��VDODULRV�\�SHQVLRQHV�
G��%LHQHV�LQPXHEOHV�
H��,QWHUHVHV��UHQWDV�\�IUXWRV�GH�WRGD�HVSHFLH�
I��(VWDEOHFLPLHQWRV�PHUFDQWLOHV�R�LQGXVWULDOHV�
J��0HWDOHV�SUHFLRVRV��SLHGUDV�ILQDV��MR\HUÞD��RUIHEUHUÞD�\�DQWLJíHGDGHV�
K��%LHQHV�PXHEOHV�\�VHPRYLHQWHV�
L��&UÚGLWRV��HIHFWRV��YDORUHV�\�GHUHFKRV�UHDOL]DEOHV�D�ODUJR�SOD]R�

���$�HIHFWRV�GH�HPEDUJR�VH�HQWLHQGH�TXH�XQ�FUÚGLWR��HIHFWR��YDORU�R�GHUHFKR�HV�UHDOL]DEOH�
D� FRUWR� SOD]R� FXDQGR�� HQ� FLUFXQVWDQFLDV� QRUPDOHV� \� D� MXLFLR� GHO� äUJDQR� GH� UHFDXGDFLäQ��
SXHGD� VHU� UHDOL]DGR� HQ� XQ� SOD]R� QR� VXSHULRU� D� VHLV� PHVHV�� /RV� GHPÒV� VH� HQWLHQGHQ�
UHDOL]DEOHV�D�ODUJR�SOD]R�
���6LJXLHQGR�HO�RUGHQ�HVWDEOHFLGR�VHJëQ�ORV�FULWHULRV�GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR��VH�

HPEDUJDUÒQ� VXFHVLYDPHQWH� ORV� ELHQHV� R� GHUHFKRV� FRQRFLGRV� HQ� HVH� PRPHQWR� SRU� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� KDVWD� TXH� VH� SUHVXPD� FXELHUWD� OD� GHXGD�� (Q� WRGR� FDVR�� VH�
HPEDUJDUÒQ�HQ�ëOWLPR�OXJDU�DTXÚOORV�SDUD�FX\D�WUDED�VHD�QHFHVDULD�OD�HQWUDGD�HQ�HO�GRPLFLOLR�
GHO�REOLJDGR�WULEXWDULR�
$�VROLFLWXG�GHO�REOLJDGR�WULEXWDULR�VH�SRGUÒ�DOWHUDU�HO�RUGHQ�GH�HPEDUJR�VL�ORV�ELHQHV�TXH�

VHâDOH� JDUDQWL]DQ� HO� FREUR� GH� OD� GHXGD� FRQ� OD� PLVPD� HILFDFLD� \� SURQWLWXG� TXH� ORV� TXH�
SUHIHUHQWHPHQWH�GHEDQ�VHU�WUDEDGRV�\�QR�VH�FDXVD�FRQ�HOOR�SHUMXLFLR�D�WHUFHURV�
���1R�VH�HPEDUJDUÒQ� ORV�ELHQHV�R�GHUHFKRV�GHFODUDGRV� LQHPEDUJDEOHV�SRU� ODV� OH\HV�QL�

DTXHOORV� RWURV� UHVSHFWR� GH� ORV� TXH� VH� SUHVXPD� TXH� HO� FRVWH� GH� VX� UHDOL]DFLäQ� SXGLHUD�
H[FHGHU�GHO�LPSRUWH�TXH�QRUPDOPHQWH�SRGUÞD�REWHQHUVH�HQ�VX�HQDMHQDFLäQ�

��� &DGD� DFWXDFLäQ� GH� HPEDUJR� VH� GRFXPHQWDUÒ� HQ� GLOLJHQFLD�� TXH� VH� QRWLILFDUÒ� D� OD�
SHUVRQD�FRQ�OD�TXH�VH�HQWLHQGD�GLFKD�DFWXDFLäQ�
(IHFWXDGR� HO� HPEDUJR� GH� ORV� ELHQHV� R� GHUHFKRV�� OD� GLOLJHQFLD� VH� QRWLILFDUÒ� DO� REOLJDGR�

WULEXWDULR� \�� HQ� VX� FDVR�� DO� WHUFHUR� WLWXODU�� SRVHHGRU� R� GHSRVLWDULR� GH� ORV� ELHQHV� VL� QR� VH�
KXELHVHQ� OOHYDGR� D� FDER� FRQ� HOORV� ODV� DFWXDFLRQHV�� DVÞ� FRPR� DO� FäQ\XJH� GHO� REOLJDGR�
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WULEXWDULR�FXDQGR� ORV�ELHQHV�HPEDUJDGRV�VHDQ�JDQDQFLDOHV�\�D� ORV�FRQGXHâRV�R�FRWLWXODUHV�
GH�ORV�PLVPRV�
���6L�ORV�ELHQHV�HPEDUJDGRV�IXHUDQ�LQVFULELEOHV�HQ�XQ�UHJLVWUR�SëEOLFR��OD�$GPLQLVWUDFLäQ�

WULEXWDULD�WHQGUÒ�GHUHFKR�D�TXH�VH�SUDFWLTXH�DQRWDFLäQ�SUHYHQWLYD�GH�HPEDUJR�HQ�HO�UHJLVWUR�
FRUUHVSRQGLHQWH��$� WDO� HIHFWR�� HO� äUJDQR� FRPSHWHQWH�H[SHGLUÒ�PDQGDPLHQWR�� FRQ�HO�PLVPR�
YDORU�TXH�VL�VH�WUDWDUD�GH�PDQGDPLHQWR�MXGLFLDO�GH�HPEDUJR��VROLFLWÒQGRVH��DVLPLVPR��TXH�VH�
HPLWD�FHUWLILFDFLäQ�GH� ODV�FDUJDV�TXH� ILJXUHQ�HQ�HO� UHJLVWUR��(O� UHJLVWUDGRU�KDUÒ�FRQVWDU�SRU�
QRWD�DO�PDUJHQ�GH�OD�DQRWDFLäQ�GH�HPEDUJR�OD�H[SHGLFLäQ�GH�HVWD�FHUWLILFDFLäQ��H[SUHVDQGR�
VX�IHFKD�\�HO�SURFHGLPLHQWR�DO�TXH�VH�UHILHUD�
(Q�HVH�FDVR��HO�HPEDUJR�VH�QRWLILFDUÒ�D�ORV�WLWXODUHV�GH�FDUJDV�SRVWHULRUHV�D�OD�DQRWDFLäQ�

GH�HPEDUJR�\�DQWHULRUHV�D�OD�QRWD�PDUJLQDO�GH�H[SHGLFLäQ�GH�OD�FHUWLILFDFLäQ�
/D�DQRWDFLäQ�SUHYHQWLYD�DVÞ�SUDFWLFDGD�QR�DOWHUDUÒ�OD�SUHODFLäQ�TXH�SDUD�HO�FREUR�GH�ORV�

FUÚGLWRV�WULEXWDULRV�HVWDEOHFH�HO�DUWÞFXOR����GH�HVWD�OH\��VLHPSUH�TXH�VH�HMHUFLWH�OD�WHUFHUÞD�GH�
PHMRU� GHUHFKR�� (Q� FDVR� FRQWUDULR�� SUHYDOHFHUÒ� HO� RUGHQ� UHJLVWUDO� GH� ODV� DQRWDFLRQHV� GH�
HPEDUJR�
��� &RQWUD� OD� GLOLJHQFLD� GH� HPEDUJR� VäOR� VHUÒQ� DGPLVLEOHV� ORV� VLJXLHQWHV� PRWLYRV� GH�

RSRVLFLäQ�

D��([WLQFLäQ�GH�OD�GHXGD�R�SUHVFULSFLäQ�GHO�GHUHFKR�D�H[LJLU�HO�SDJR�
E��)DOWD�GH�QRWLILFDFLäQ�GH�OD�SURYLGHQFLD�GH�DSUHPLR�
F��,QFXPSOLPLHQWR�GH�ODV�QRUPDV�UHJXODGRUDV�GHO�HPEDUJR�FRQWHQLGDV�HQ�HVWD�OH\�
G��6XVSHQVLäQ�GHO�SURFHGLPLHQWR�GH�UHFDXGDFLäQ�

���&XDQGR�VH�HPEDUJXHQ�ELHQHV�PXHEOHV��OD�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�GLVSRQHU�VX�
GHSäVLWR�HQ�OD�IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�
���&XDQGR�VH�RUGHQH�HO�HPEDUJR�GH�HVWDEOHFLPLHQWR�PHUFDQWLO�R�LQGXVWULDO�R��HQ�JHQHUDO��

GH�ORV�ELHQHV�\�GHUHFKRV�LQWHJUDQWHV�GH�XQD�HPSUHVD��VL�VH�DSUHFLD�TXH�OD�FRQWLQXLGDG�GH�ODV�
SHUVRQDV�TXH�HMHUFHQ�OD�GLUHFFLäQ�GH�OD�DFWLYLGDG�SXGLHUD�SHUMXGLFDU�OD�VROYHQFLD�GHO�REOLJDGR�
WULEXWDULR�� HO� äUJDQR� FRPSHWHQWH�� SUHYLD� DXGLHQFLD� GHO� WLWXODU� GHO� QHJRFLR� X� äUJDQR� GH�
DGPLQLVWUDFLäQ�GH�OD�HQWLGDG��SRGUÒ�DFRUGDU�HO�QRPEUDPLHQWR�GH�XQ�IXQFLRQDULR�TXH�HMHU]D�GH�
DGPLQLVWUDGRU� R� TXH� LQWHUYHQJD� HQ� OD� JHVWLäQ� GHO� QHJRFLR� HQ� OD� IRUPD� TXH�
UHJODPHQWDULDPHQWH� VH�HVWDEOH]FD�� ILVFDOL]DQGR�SUHYLDPHQWH�D� VX�HMHFXFLäQ�DTXHOORV�DFWRV�
TXH�VH�FRQFUHWHQ�HQ�HO�DFXHUGR�DGPLQLVWUDWLYR�
���/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�DFRUGDU�OD�SURKLELFLäQ�GH�GLVSRQHU�VREUH�ORV�ELHQHV�

LQPXHEOHV� GH� XQD� VRFLHGDG�� VLQ� QHFHVLGDG� GH� TXH� HO� SURFHGLPLHQWR� UHFDXGDWRULR� VH� GLULMD�
FRQWUD�HOOD��FXDQGR�VH�KXELHUDQ�HPEDUJDGR�DO�REOLJDGR�WULEXWDULR�DFFLRQHV�R�SDUWLFLSDFLRQHV�
GH� DTXHOOD� \� HVWH� HMHU]D� HO� FRQWURO� HIHFWLYR�� WRWDO� R� SDUFLDO�� GLUHFWR� R� LQGLUHFWR� VREUH� OD�
VRFLHGDG�WLWXODU�GH�ORV�LQPXHEOHV�HQ�FXHVWLäQ�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GHO�
&äGLJR�GH�&RPHUFLR�\�DXQTXH�QR�HVWXYLHUH�REOLJDGR�D�IRUPXODU�FXHQWDV�FRQVROLGDGDV��3RGUÒ�
WRPDUVH�DQRWDFLäQ�SUHYHQWLYD�GH�OD�SURKLELFLäQ�GH�GLVSRQHU�HQ�OD�KRMD�DELHUWD�D�ODV�ILQFDV�HQ�
HO�5HJLVWUR�GH�OD�3URSLHGDG�FRPSHWHQWH�HQ�YLUWXG�GHO�FRUUHVSRQGLHQWH�PDQGDPLHQWR�HQ�TXH�
VH�MXVWLILFDUÒ� OD�YDOLGH]�GH�OD�PHGLGD�FDXWHODU�FRQWUD�SHUVRQD�GLVWLQWD�GHO� WLWXODU�UHJLVWUDO�SRU�
UHIHUHQFLD� D� OD� H[LVWHQFLD� GH� OD� FRUUHVSRQGLHQWH� UHODFLäQ� GH� FRQWURO� FX\R� SUHVXSXHVWR� GH�
KHFKR�VH�GHWDOODUÒ�HQ�HO�SURSLR�PDQGDPLHQWR�
(O�UHFXUVR�FRQWUD�OD�PHGLGD�GH�SURKLELFLäQ�GH�GLVSRQHU�VROR�SRGUÒ�IXQGDUVH�HQ�OD�IDOWD�GH�

DOJXQR�GH�ORV�SUHVXSXHVWRV�GH�KHFKR�TXH�SHUPLWHQ�VX�DGRSFLäQ�
/D� PHGLGD� VH� DO]DUÒ� FXDQGR� SRU� FXDOTXLHU� FDXVD� VH� H[WLQJD� HO� HPEDUJR� GH� ODV�

SDUWLFLSDFLRQHV�R�DFFLRQHV�SHUWHQHFLHQWHV�DO�REOLJDGR�WULEXWDULR��$VLPLVPR��OD�$GPLQLVWUDFLäQ�
WULEXWDULD� SRGUÒ� DFRUGDU� HO� OHYDQWDPLHQWR� GH� OD� SURKLELFLäQ� GH� GLVSRQHU� FXDQGR� VX�
PDQWHQLPLHQWR� SXGLHUD� SURGXFLU� SHUMXLFLRV� GH� GLIÞFLO� R� LPSRVLEOH� UHSDUDFLäQ�� GHELGDPHQWH�
DFUHGLWDGRV�SRU�OD�VRFLHGDG�

��� &XDQGR� OD� $GPLQLVWUDFLäQ� WULEXWDULD� WHQJD� FRQRFLPLHQWR� GH� OD� H[LVWHQFLD� GH� IRQGRV��
YDORUHV�� WÞWXORV� X� RWURV� ELHQHV� HQWUHJDGRV� R� FRQILDGRV� D� XQD� GHWHUPLQDGD� RILFLQD� GH� XQD�
HQWLGDG�GH� FUÚGLWR�X�RWUD�SHUVRQD�R�HQWLGDG�GHSRVLWDULD�� SRGUÒ�GLVSRQHU� VX�HPEDUJR�HQ� OD�
FXDQWÞD� TXH� SURFHGD�� (Q� OD� GLOLJHQFLD� GH� HPEDUJR� GHEHUÒ� LGHQWLILFDUVH� HO� ELHQ� R� GHUHFKR�
FRQRFLGR�SRU� OD�$GPLQLVWUDFLäQ�DFWXDQWH��SHUR�HO�HPEDUJR�SRGUÒ�H[WHQGHUVH��VLQ�QHFHVLGDG�
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GH� LGHQWLILFDFLäQ� SUHYLD�� DO� UHVWR� GH� ORV� ELHQHV� R� GHUHFKRV� H[LVWHQWHV� HQ� GLFKD� SHUVRQD� R�
HQWLGDG�� GHQWUR� GHO� ÒPELWR� HVWDWDO�� DXWRQäPLFR� R� ORFDO� TXH� FRUUHVSRQGD� D� OD� MXULVGLFFLäQ�
UHVSHFWLYD�GH�FDGD�$GPLQLVWUDFLäQ�WULEXWDULD�RUGHQDQWH�GHO�HPEDUJR�
6L�GH�OD�LQIRUPDFLäQ�VXPLQLVWUDGD�SRU�OD�SHUVRQD�R�HQWLGDG�GHSRVLWDULD�HQ�HO�PRPHQWR�GHO�

HPEDUJR� VH� GHGXFH� TXH� ORV� IRQGRV�� YDORUHV�� WÞWXORV� X� RWURV� ELHQHV� H[LVWHQWHV� QR� VRQ�
KRPRJÚQHRV�R�TXH�VX�YDORU�H[FHGH�GHO�LPSRUWH�VHâDODGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR������
VH�FRQFUHWDUÒQ�SRU�HO�äUJDQR�FRPSHWHQWH�ORV�TXH�KD\DQ�GH�TXHGDU�WUDEDGRV�
��� &XDQGR� ORV� IRQGRV� R� YDORUHV� VH� HQFXHQWUHQ� GHSRVLWDGRV� HQ� FXHQWDV� D� QRPEUH� GH�

YDULRV� WLWXODUHV� VäOR� VH� HPEDUJDUÒ� OD� SDUWH� FRUUHVSRQGLHQWH� DO� REOLJDGR� WULEXWDULR�� $� HVWRV�
HIHFWRV�� HQ� HO� FDVR� GH� FXHQWDV� GH� WLWXODULGDG� LQGLVWLQWD� FRQ� VROLGDULGDG� DFWLYD� IUHQWH� DO�
GHSRVLWDULR�R�GH�WLWXODULGDG�FRQMXQWD�PDQFRPXQDGD��HO�VDOGR�VH�SUHVXPLUÒ�GLYLGLGR�HQ�SDUWHV�
LJXDOHV��VDOYR�TXH�VH�SUXHEH�XQD�WLWXODULGDG�PDWHULDO�GLIHUHQWH�
���&XDQGR�HQ�OD�FXHQWD�DIHFWDGD�SRU�HO�HPEDUJR�VH�HIHFWëH�KDELWXDOPHQWH�HO�DERQR�GH�

VXHOGRV�� VDODULRV� R� SHQVLRQHV�� GHEHUÒQ� UHVSHWDUVH� ODV� OLPLWDFLRQHV� HVWDEOHFLGDV� HQ� OD� /H\�
��������GH���GH�HQHUR��GH�(QMXLFLDPLHQWR�&LYLO��PHGLDQWH�VX�DSOLFDFLäQ�VREUH�HO�LPSRUWH�TXH�
GHED� FRQVLGHUDUVH� VXHOGR�� VDODULR� R� SHQVLäQ� GHO� GHXGRU�� $� HVWRV� HIHFWRV� VH� FRQVLGHUDUÒ�
VXHOGR��VDODULR�R�SHQVLäQ�HO�LPSRUWH�LQJUHVDGR�HQ�GLFKD�FXHQWD�SRU�HVH�FRQFHSWR�HQ�HO�PHV�
HQ�TXH�VH�SUDFWLTXH�HO�HPEDUJR�R��HQ�VX�GHIHFWR��HQ�HO�PHV�DQWHULRU�

���/D�HQDMHQDFLäQ�GH�ORV�ELHQHV�HPEDUJDGRV�VH�UHDOL]DUÒ�PHGLDQWH�VXEDVWD��FRQFXUVR�R�
DGMXGLFDFLäQ�GLUHFWD��HQ�ORV�FDVRV�\�FRQGLFLRQHV�TXH�VH�ILMHQ�UHJODPHQWDULDPHQWH�
(O�DFXHUGR�GH�HQDMHQDFLäQ�ëQLFDPHQWH�SRGUÒ�LPSXJQDUVH�VL� ODV�GLOLJHQFLDV�GH�HPEDUJR�

VH�KDQ�WHQLGR�SRU�QRWLILFDGDV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����
GH� HVWD� OH\�� (Q� HVH� FDVR�� FRQWUD� HO� DFXHUGR� GH� HQDMHQDFLäQ� VäOR� VHUÒQ� DGPLVLEOHV� ORV�
PRWLYRV�GH�LPSXJQDFLäQ�FRQWUD�ODV�GLOLJHQFLDV�GH�HPEDUJR�D�ORV�TXH�VH�UHILHUH�HO�DSDUWDGR���
GHO�DUWÞFXOR�����GH�HVWD�OH\�
��� (O� SURFHGLPLHQWR� GH� DSUHPLR� SRGUÒ� FRQFOXLU� FRQ� OD� DGMXGLFDFLäQ� GH� ELHQHV� D� OD�

+DFLHQGD� 3ëEOLFD� FXDQGR� VH� WUDWH� GH� ELHQHV� LQPXHEOHV� R� GH� ELHQHV� PXHEOHV� FX\D�
DGMXGLFDFLäQ� SXHGD� LQWHUHVDU� D� OD� +DFLHQGD� 3ëEOLFD� \� QR� VH� KXELHUDQ� DGMXGLFDGR� HQ� HO�
SURFHGLPLHQWR�GH�HQDMHQDFLäQ�
/D� DGMXGLFDFLäQ� VH� DFRUGDUÒ� SRU� HO� LPSRUWH� GHO� GÚELWR� SHUVHJXLGR�� VLQ� TXH�� HQ� QLQJëQ�

FDVR�� SXHGD� UHEDVDU� HO� ��� SRU� FLHQWR� GHO� WLSR� LQLFLDO� ILMDGR� HQ� HO� SURFHGLPLHQWR� GH�
HQDMHQDFLäQ�
��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� QR� SRGUÒ� SURFHGHU� D� OD� HQDMHQDFLäQ� GH� ORV� ELHQHV� \�

GHUHFKRV� HPEDUJDGRV� HQ� HO� FXUVR� GHO� SURFHGLPLHQWR� GH� DSUHPLR� KDVWD� TXH� HO� DFWR� GH�
OLTXLGDFLäQ� GH� OD� GHXGD� WULEXWDULD� HMHFXWDGD� VHD� ILUPH�� VDOYR� HQ� ORV� VXSXHVWRV� GH� IXHU]D�
PD\RU��ELHQHV�SHUHFHGHURV��ELHQHV�HQ�ORV�TXH�H[LVWD�XQ�ULHVJR�GH�SÚUGLGD�LQPLQHQWH�GH�YDORU�
R�FXDQGR�HO�REOLJDGR�WULEXWDULR�VROLFLWH�GH�IRUPD�H[SUHVD�VX�HQDMHQDFLäQ�
���(Q�FXDOTXLHU�PRPHQWR�DQWHULRU�D�OD�DGMXGLFDFLäQ�GH�ELHQHV��OD�$GPLQLVWUDFLäQ�WULEXWDULD�

OLEHUDUÒ� ORV�ELHQHV�HPEDUJDGRV�VL� HO� REOLJDGR�H[WLQJXH� OD�GHXGD� WULEXWDULD� \� ODV� FRVWDV�GHO�
SURFHGLPLHQWR�GH�DSUHPLR�

���(O�SURFHGLPLHQWR�GH�DSUHPLR�WHUPLQD�

D��&RQ�HO�SDJR�GH�OD�FDQWLGDG�GHELGD�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�
HVWD�OH\�
E�� &RQ� HO� DFXHUGR� TXH� GHFODUH� HO� FUÚGLWR� WRWDO� R� SDUFLDOPHQWH� LQFREUDEOH�� XQD� YH]�

GHFODUDGRV�IDOOLGRV�WRGRV�ORV�REOLJDGRV�DO�SDJR�
F��&RQ�HO�DFXHUGR�GH�KDEHU�TXHGDGR�H[WLQJXLGD�OD�GHXGD�SRU�FXDOTXLHU�RWUD�FDXVD�

��� (Q� ORV� FDVRV� HQ� TXH� VH� KD\D� GHFODUDGR� HO� FUÚGLWR� LQFREUDEOH�� HO� SURFHGLPLHQWR� GH�
DSUHPLR�VH�UHDQXGDUÒ��GHQWUR�GHO�SOD]R�GH�SUHVFULSFLäQ��FXDQGR�VH�WHQJD�FRQRFLPLHQWR�GH�OD�
VROYHQFLD�GH�DOJëQ�REOLJDGR�DO�SDJR�
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���/D�UHVSRQVDELOLGDG�SRGUÒ�VHU�GHFODUDGD�HQ�FXDOTXLHU�PRPHQWR�SRVWHULRU�D�OD�SUÒFWLFD�
GH� OD� OLTXLGDFLäQ� R� D� OD� SUHVHQWDFLäQ� GH� OD� DXWROLTXLGDFLäQ�� VDOYR� TXH� OD� OH\� GLVSRQJD� RWUD�
FRVD�
���(Q�HO�VXSXHVWR�GH� OLTXLGDFLRQHV�DGPLQLVWUDWLYDV��VL� OD�GHFODUDFLäQ�GH�UHVSRQVDELOLGDG�

VH�HIHFWëD�FRQ�DQWHULRULGDG�DO� YHQFLPLHQWR�GHO� SHUÞRGR�YROXQWDULR�GH�SDJR�� OD� FRPSHWHQFLD�
SDUD�GLFWDU�HO�DFWR�DGPLQLVWUDWLYR�GH�GHFODUDFLäQ�GH� UHVSRQVDELOLGDG�FRUUHVSRQGH�DO�äUJDQR�
FRPSHWHQWH� SDUD� GLFWDU� OD� OLTXLGDFLäQ�� (Q� ORV� GHPÒV� FDVRV�� GLFKD� FRPSHWHQFLD�
FRUUHVSRQGHUÒ�DO�äUJDQR�GH�UHFDXGDFLäQ�
���(O�WUÒPLWH�GH�DXGLHQFLD�SUHYLR�D�ORV�UHVSRQVDEOHV�QR�H[FOXLUÒ�HO�GHUHFKR�TXH�WDPELÚQ�

OHV�DVLVWH�D�IRUPXODU�FRQ�DQWHULRULGDG�D�GLFKR�WUÒPLWH�ODV�DOHJDFLRQHV�TXH�HVWLPHQ�SHUWLQHQWHV�
\�D�DSRUWDU�OD�GRFXPHQWDFLäQ�TXH�FRQVLGHUHQ�QHFHVDULD�
���(O�DFWR�GH�GHFODUDFLäQ�GH�UHVSRQVDELOLGDG�VHUÒ�QRWLILFDGR�D�ORV�UHVSRQVDEOHV��(O�DFWR�

GH�QRWLILFDFLäQ�WHQGUÒ�HO�VLJXLHQWH�FRQWHQLGR�

D�� 7H[WR� ÞQWHJUR� GHO� DFXHUGR� GH� GHFODUDFLäQ� GH� UHVSRQVDELOLGDG�� FRQ� LQGLFDFLäQ� GHO�
SUHVXSXHVWR�GH�KHFKR�KDELOLWDQWH�\�ODV�OLTXLGDFLRQHV�D�ODV�TXH�DOFDQ]D�GLFKR�SUHVXSXHVWR�
E��0HGLRV�GH�LPSXJQDFLäQ�TXH�SXHGHQ�VHU�HMHUFLWDGRV�FRQWUD�GLFKR�DFWR��äUJDQR�DQWH�HO�

TXH�KXELHUDQ�GH�SUHVHQWDUVH�\�SOD]R�SDUD�LQWHUSRQHUORV�
F��/XJDU��SOD]R�\�IRUPD�HQ�TXH�GHED�VHU�VDWLVIHFKR�HO�LPSRUWH�H[LJLGR�DO�UHVSRQVDEOH�

���(Q�HO�UHFXUVR�R�UHFODPDFLäQ�FRQWUD�HO�DFXHUGR�GH�GHULYDFLäQ�GH�UHVSRQVDELOLGDG�SRGUÒ�
LPSXJQDUVH�HO�SUHVXSXHVWR�GH�KHFKR�KDELOLWDQWH�\�ODV�OLTXLGDFLRQHV�D�ODV�TXH�DOFDQ]D�GLFKR�
SUHVXSXHVWR�� VLQ� TXH� FRPR� FRQVHFXHQFLD� GH� OD� UHVROXFLäQ� GH� HVWRV� UHFXUVRV� R�
UHFODPDFLRQHV�SXHGDQ�UHYLVDUVH�ODV�OLTXLGDFLRQHV�TXH�KXELHUDQ�DGTXLULGR�ILUPH]D�SDUD�RWURV�
REOLJDGRV�WULEXWDULRV��VLQR�ëQLFDPHQWH�HO� LPSRUWH�GH�OD�REOLJDFLäQ�GHO�UHVSRQVDEOH�TXH�KD\D�
LQWHUSXHVWR�HO�UHFXUVR�R�OD�UHFODPDFLäQ�
1R�REVWDQWH��HQ�ORV�VXSXHVWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�QR�

SRGUÒQ� LPSXJQDUVH� ODV� OLTXLGDFLRQHV�D� ODV�TXH�DOFDQ]D�GLFKR�SUHVXSXHVWR��VLQR�HO�DOFDQFH�
JOREDO�GH�OD�UHVSRQVDELOLGDG��$VLPLVPR��HQ�ORV�VXSXHVWRV�SUHYLVWRV�HQ�HO�FLWDGR�DSDUWDGR�QR�
UHVXOWDUÒ�GH�DSOLFDFLäQ� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�� WDQWR�VL�HO�RULJHQ�GHO�
LPSRUWH�GHULYDGR�SURFHGH�GH�GHXGDV�FRPR�GH�VDQFLRQHV�WULEXWDULDV�
���(O�SOD]R�FRQFHGLGR�DO�UHVSRQVDEOH�SDUD�HIHFWXDU�HO�SDJR�HQ�SHUÞRGR�YROXQWDULR�VHUÒ�HO�

HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
6L�HO�UHVSRQVDEOH�QR�UHDOL]D�HO�SDJR�HQ�GLFKR�SOD]R�� OD�GHXGD�OH�VHUÒ�H[LJLGD�HQ�YÞD�GH�

DSUHPLR��H[WHQGLÚQGRVH�DO�UHFDUJR�GHO�SHUÞRGR�HMHFXWLYR�TXH�SURFHGD�VHJëQ�HO�DUWÞFXOR����GH�
HVWD�OH\�

��� (O� SURFHGLPLHQWR� SDUD� H[LJLU� OD� UHVSRQVDELOLGDG� VROLGDULD�� VHJëQ� ORV� FDVRV�� VHUÒ� HO�
VLJXLHQWH�

D�� &XDQGR� OD� UHVSRQVDELOLGDG� KD\D� VLGR� GHFODUDGD� \� QRWLILFDGD� DO� UHVSRQVDEOH� HQ�
FXDOTXLHU�PRPHQWR�DQWHULRU�DO�YHQFLPLHQWR�GHO�SHUÞRGR�YROXQWDULR�GH�SDJR�GH� OD�GHXGD�TXH�
VH�GHULYD��EDVWDUÒ�FRQ�UHTXHULUOH�HO�SDJR�XQD�YH]�WUDQVFXUULGR�GLFKR�SHUÞRGR�
E��(Q�ORV�GHPÒV�FDVRV��XQD�YH]�WUDQVFXUULGR�HO�SHUÞRGR�YROXQWDULR�GH�SDJR�GH�OD�GHXGD�

TXH�VH�GHULYD��HO�äUJDQR�FRPSHWHQWH�GLFWDUÒ�DFWR�GH�GHFODUDFLäQ�GH�UHVSRQVDELOLGDG�TXH�VH�
QRWLILFDUÒ�DO�UHVSRQVDEOH�

���(O�TXH�SUHWHQGD�DGTXLULU�OD�WLWXODULGDG�GH�H[SORWDFLRQHV�\�DFWLYLGDGHV�HFRQäPLFDV�\�DO�
REMHWR�GH�OLPLWDU�OD�UHVSRQVDELOLGDG�VROLGDULD�FRQWHPSODGD�HQ�HO�SÒUUD�IR�F��GHO�DSDUWDGR���GHO�
DUWÞFXOR����GH�HVWD�OH\��WHQGUÒ�GHUHFKR��SUHYLD�OD�FRQIRUPLGDG�GHO�WLWXODU�DFWXDO��D�VROLFLWDU�GH�
OD� $GPLQLVWUDFLäQ� FHUWLILFDFLäQ� GHWDOODGD� GH� ODV� GHXGDV�� VDQFLRQHV� \� UHVSRQVDELOLGDGHV�
WULEXWDULDV� GHULYDGDV� GH� VX� HMHUFLFLR�� /D� $GPLQLVWUDFLäQ� WULEXWDULD� GHEHUÒ� H[SHGLU� GLFKD�
FHUWLILFDFLäQ� HQ� HO� SOD]R� GH� WUHV� PHVHV� GHVGH� OD� VROLFLWXG�� (Q� WDO� FDVR� TXHGDUÒ� OD�
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UHVSRQVDELOLGDG� GHO� DGTXLUHQWH� OLPLWDGD� D� ODV� GHXGDV�� VDQFLRQHV� \� UHVSRQVDELOLGDGHV�
FRQWHQLGDV�HQ�OD�PLVPD��6L� OD�FHUWLILFDFLäQ�VH�H[SLGLHUD�VLQ�PHQFLRQDU�GHXGDV��VDQFLRQHV�R�
UHVSRQVDELOLGDGHV�R�QR�VH�IDFLOLWDUD�HQ�HO�SOD]R�VHâDODGR��HO�VROLFLWDQWH�TXHGDUÒ�H[HQWR�GH�OD�
UHVSRQVDELOLGDG�D�OD�TXH�VH�UHILHUH�GLFKR�DUWÞFXOR�

8QD� YH]� GHFODUDGRV� IDOOLGRV� HO� GHXGRU� SULQFLSDO� \�� HQ� VX� FDVR�� ORV� UHVSRQVDEOHV�
VROLGDULRV��OD�$GPLQLVWUDFLäQ�WULEXWDULD�GLFWDUÒ�DFWR�GH�GHFODUDFLäQ�GH�UHVSRQVDELOLGDG��TXH�VH�
QRWLILFDUÒ�DO�UHVSRQVDEOH�VXEVLGLDULR�

��� )DOOHFLGR� FXDOTXLHU� REOLJDGR� DO� SDJR� GH� OD� GHXGD� WULEXWDULD�� HO� SURFHGLPLHQWR� GH�
UHFDXGDFLäQ�FRQWLQXDUÒ�FRQ�VXV�KHUHGHURV�\��HQ�VX�FDVR��OHJDWDULRV��VLQ�PÒV�UHTXLVLWRV�TXH�
OD�FRQVWDQFLD�GHO�IDOOHFLPLHQWR�GH�DTXÚO�\�OD�QRWLILFDFLäQ�D�ORV�VXFHVRUHV��FRQ�UHTXHULPLHQWR�
GHO�SDJR�GH�OD�GHXGD�WULEXWDULD�\�FRVWDV�SHQGLHQWHV�GHO�FDXVDQWH�
&XDQGR�HO�KHUHGHUR�DOHJXH�KDEHU�KHFKR�XVR�GHO�GHUHFKR�D�GHOLEHUDU��VH�VXVSHQGHUÒ�HO�

SURFHGLPLHQWR�GH�UHFDXGDFLäQ�KDVWD�TXH�WUDQVFXUUD�HO�SOD]R�FRQFHGLGR�SDUD�HOOR��GXUDQWH�HO�
FXDO� SRGUÒ� VROLFLWDU� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� OD� UHODFLäQ� GH� ODV� GHXGDV� WULEXWDULDV�
SHQGLHQWHV�GHO�FDXVDQWH��FRQ�HIHFWRV�PHUDPHQWH�LQIRUPDWLYRV�
0LHQWUDV� OD� KHUHQFLD� VH� HQFXHQWUH� \DFHQWH�� HO� SURFHGLPLHQWR� GH� UHFDXGDFLäQ� GH� ODV�

GHXGDV�WULEXWDULDV�SHQGLHQWHV�SRGUÒ�FRQWLQXDU�GLULJLÚQGRVH�FRQWUD�VXV�ELHQHV�\�GHUHFKRV��D�
FX\R� HIHFWR� VH� GHEHUÒQ� HQWHQGHU� ODV� DFWXDFLRQHV� FRQ� TXLHQ� RVWHQWH� VX� DGPLQLVWUDFLäQ� R�
UHSUHVHQWDFLäQ�
��� 'LVXHOWD� \� OLTXLGDGD� XQD� VRFLHGDG� R� HQWLGDG�� HO� SURFHGLPLHQWR� GH� UHFDXGDFLäQ�

FRQWLQXDUÒ� FRQ� VXV� VRFLRV�� SDUWÞFLSHV� R� FRWLWXODUHV�� XQD� YH]� FRQVWDWDGD� OD� H[WLQFLäQ� GH� OD�
SHUVRQDOLGDG�MXUÞGLFD�
'LVXHOWD�\� OLTXLGDGD�XQD�IXQGDFLäQ��HO�SURFHGLPLHQWR�GH�UHFDXGDFLäQ�FRQWLQXDUÒ�FRQ� ORV�

GHVWLQDWDULRV�GH�VXV�ELHQHV�\�GHUHFKRV�
/D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� GLULJLUVH� FRQWUD� FXDOTXLHUD� GH� ORV� VRFLRV�� SDUWÞFLSHV��

FRWLWXODUHV�R�GHVWLQDWDULRV��R�FRQWUD�WRGRV�HOORV�VLPXOWÒQHD�R�VXFHVLYDPHQWH��SDUD�UHTXHULUOHV�
HO�SDJR�GH�OD�GHXGD�WULEXWDULD�\�FRVWDV�SHQGLHQWHV�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� UHTXHULU� \� SUHVWDUÒ� DVLVWHQFLD� PXWXD� WHQGHQWH� DO�
LQWHUFDPELR� GH� LQIRUPDFLäQ�� D� OD� UHFDXGDFLäQ� GH� FUÚGLWRV� R� D� RWURV� ILQHV� SUHYLVWRV� HQ� OD�
QRUPDWLYD�UHJXODGRUD�GH�GLFKD�DVLVWHQFLD�
���'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�������VHJXQGR�SÒUUDIR��GH�HVWD�/H\��

VH�FRQVLGHUD�DSOLFDFLäQ�GH�ORV�WULEXWRV�HO�HMHUFLFLR�GH�ODV�DFWLYLGDGHV�\�DFWXDFLRQHV�D�ODV�TXH�
VH�UHILHUH�HVH�DSDUWDGR�UHDOL]DGDV�HQ�HO�ÒPELWR�GH�OD�QRUPDWLYD�VREUH�DVLVWHQFLD�PXWXD�
��� $� ODV� DFWXDFLRQHV� TXH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� UHDOLFH� FRPR� FRQVHFXHQFLD� GH�

VROLFLWXGHV� GH� DVLVWHQFLD� UHFLELGDV� OHV� VHUÒ� GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� ORV� FDSÞWXORV�
DQWHULRUHV�GH�HVWH�WÞWXOR��FRQ�ODV�HVSHFLDOLGDGHV�FRQWHQLGDV�HQ�HVWH�FDSÞWXOR�
��� /D� DVLVWHQFLD� TXH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SUHVWH� D� RWURV� (VWDGRV� R� D� HQWLGDGHV�

LQWHUQDFLRQDOHV�R�VXSUDQDFLRQDOHV�HQ�YLUWXG�GH� OD�QRUPDWLYD�VREUH�DVLVWHQFLD�PXWXD�HVWDUÒ�
VRPHWLGD�D�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�HVWD�ëOWLPD�
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��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� IDFLOLWDU� D� RWURV� (VWDGRV� R� D� HQWLGDGHV�
LQWHUQDFLRQDOHV� R� VXSUDQDFLRQDOHV� ORV� GDWRV�� LQIRUPHV� R� DQWHFHGHQWHV� REWHQLGRV� HQ� HO�
GHVHPSHâR� GH� VXV� IXQFLRQHV�� VLHPSUH� TXH� OD� FHVLäQ� WHQJD� SRU� REMHWR� OD� DSOLFDFLäQ� GH�
WULEXWRV�GH�WLWXODULGDG�GH�RWURV�(VWDGRV�R�GH�HQWLGDGHV�LQWHUQDFLRQDOHV�R�VXSUDQDFLRQDOHV��HQ�
ORV� WÚUPLQRV� \� FRQ� ORV� OÞPLWHV� HVWDEOHFLGRV� HQ� OD� QRUPDWLYD� VREUH� DVLVWHQFLD� PXWXD�� VLQ�
SHUMXLFLR�GH�TXH�HO�(VWDGR�R�HQWLGDG�UHFHSWRUD�GH� OD� LQIRUPDFLäQ�SXHGD�XWLOL]DUOD�SDUD�RWURV�
ILQHV�FXDQGR�DVÞ�VH�HVWDEOH]FD�HQ�GLFKD�QRUPDWLYD�
$� ILQ� GH� SURSRUFLRQDU� OD� FLWDGD� LQIRUPDFLäQ�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� UHDOL]DUÒ� ODV�

DFWXDFLRQHV�TXH�VH�SUHFLVHQ�SDUD�REWHQHUOD��LQFOXVR�FXDQGR�OD�LQIRUPDFLäQ�VROLFLWDGD�QR�VHD�
SUHFLVD�SDUD�OD�GHWHUPLQDFLäQ�GH�VXV�WULEXWRV�LQWHUQRV��$�WDO�HIHFWR�� OD�$GPLQLVWUDFLäQ�SRGUÒ�
XWLOL]DU�FXDOTXLHUD�GH�ORV�PHFDQLVPRV�GH�REWHQFLäQ�GH�LQIRUPDFLäQ�UHJXODGRV�HQ�HVWD�/H\�
/D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� RSRQHUVH� R� GHEHUÒ� DXWRUL]DU� H[SUHVDPHQWH�� HQ� ORV�

WÚUPLQRV�HVWDEOHFLGRV�HQ� OD�QRUPDWLYD�VREUH�DVLVWHQFLD�PXWXD��TXH� OD� LQIRUPDFLäQ�IDFLOLWDGD�
FRQIRUPH�DO�DSDUWDGR�DQWHULRU�VHD� WUDQVPLWLGD�D�XQ� WHUFHU�(VWDGR�R�HQWLGDG� LQWHUQDFLRQDO�R�
VXSUDQDFLRQDO�
��� /D� LQIRUPDFLäQ� VXPLQLVWUDGD� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SRU� RWURV� (VWDGRV� R� SRU�

HQWLGDGHV� LQWHUQDFLRQDOHV� R� VXSUDQDFLRQDOHV� HQ� YLUWXG� GH� QRUPDV� VREUH� DVLVWHQFLD� PXWXD�
WHQGUÒ�FDUÒFWHU� UHVHUYDGR�HQ� ORV� WÚUPLQRV�VHâDODGRV�HQ�HO�DUWÞFXOR������GH�HVWD�/H\��VDOYR�
TXH�OD�QRUPDWLYD�VREUH�DVLVWHQFLD�HVWDEOH]FD�RWUD�FRVD�
1R�REVWDQWH��OD�FHVLäQ�D�WHUFHURV�HVWDEOHFLGD�HQ�ORV�GLVWLQWRV�SÒUUDIRV�GHO�DUWÞFXOR������GH�

HVWD� /H\� VHUÒ� SRVLEOH� VROR� VL� OD� QRUPDWLYD� GHO� (VWDGR� R� HQWLGDG� TXH� KD� IDFLOLWDGR� OD�
LQIRUPDFLäQ� SHUPLWH� VX� XWLOL]DFLäQ� SDUD� ILQHV� VLPLODUHV�� VDOYR� TXH� OD� QRUPDWLYD� VREUH�
DVLVWHQFLD�HVWDEOH]FD�RWUD�FRVD�
(O� SURFHGLPLHQWR� GH� FHVLäQ� GH� HVWD� LQIRUPDFLäQ� D� WHUFHURV� VH� GHVDUUROODUÒ�

UHJODPHQWDULDPHQWH�
(Q� VX� FDVR�� OD� LQIRUPDFLäQ� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR� SRGUÒ� VHU� UHPLWLGD� D� RWURV�

(VWDGRV�R�D�RWUDV�HQWLGDGHV�LQWHUQDFLRQDOHV�R�VXSUDQDFLRQDOHV�VL�DVÞ�OR�SHUPLWH�OD�QRUPDWLYD�
VREUH�DVLVWHQFLD�PXWXD��\�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�PLVPD�

��� 6RQ� FRQWUROHV� VLPXOWÒQHRV� ODV� DFWXDFLRQHV� UHDOL]DGDV� GH� DFXHUGR� FRQ� RWUR� X� RWURV�
(VWDGRV� FRQ�HO� REMHWR�GH� LQWHUFDPELDU� OD� LQIRUPDFLäQ�REWHQLGD�HQ� UHODFLäQ� FRQ�SHUVRQDV�R�
HQWLGDGHV�TXH�VHDQ�GH�LQWHUÚV�FRPëQ�R�FRPSOHPHQWDULR�SDUD�ORV�(VWDGRV�LQWHUYLQLHQWHV�
���/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�SDUWLFLSDU��MXQWR�FRQ�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�

RWURV�(VWDGRV��HQ�FRQWUROHV�VLPXOWÒQHRV��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�VREUH�
DVLVWHQFLD�PXWXD�
$� ORV� LQWHUFDPELRV�GH� LQIRUPDFLäQ�TXH�VHDQ�QHFHVDULRV�SDUD� ORV�FRQWUROHV�VLPXOWÒQHRV�

OHV�VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�DQWHULRU�

��� (Q� HO� GHVDUUROOR� GH� ODV� DFWXDFLRQHV� GH� DVLVWHQFLD� D� RWURV� (VWDGRV�� SRGUÒQ� HVWDU�
SUHVHQWHV� IXQFLRQDULRV� GHVLJQDGRV� SRU� HO� (VWDGR� UHTXLUHQWH�� SUHYLD� DXWRUL]DFLäQ� GH� OD�
DXWRULGDG�FRPSHWHQWH�HVSDâROD�R�SUHYLR�DFXHUGR�HQWUH�ORV�(VWDGRV�
���$VLPLVPR�� ORV�IXQFLRQDULRV�GHVLJQDGRV�SRU� OD�DXWRULGDG�FRPSHWHQWH�HVSDâROD�SRGUÒQ�

GHVSOD]DUVH� D� RWURV� (VWDGRV� HQ� HO� PDUFR� GH� SHWLFLRQHV� GH� DVLVWHQFLD� HIHFWXDGDV� SRU� OD�
$JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD�� R� FRPR� FRQVHFXHQFLD� GH� FRQWUROHV�
VLPXOWÒQHRV�

���(Q�HO�PDUFR�GH�OD�DVLVWHQFLD�PXWXD��ORV�DFWRV�DGPLQLVWUDWLYRV�GLFWDGRV�HQ�(VSDâD�SRU�
OD�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒQ�VHU�QRWLILFDGRV�HQ�HO�WHUULWRULR�GH�RWUR�(VWDGR�PHGLDQWH�OD�
DVLVWHQFLD�GH�OD�DXWRULGDG�FRPSHWHQWH�GH�HVH�(VWDGR�
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7DOHV� QRWLILFDFLRQHV� SURGXFLUÒQ� ORV� PLVPRV� HIHFWRV� TXH� VL� VH� KXELHVHQ� UHDOL]DGR�
FRQIRUPH� D� OD� QRUPDWLYD� HVSDâROD�� VLQ� PÒV� UHTXLVLWR� TXH� OD� FRPXQLFDFLäQ� UHFLELGD� GH� OD�
DXWRULGDG�UHTXHULGD�GH�TXH�VH�KD�HIHFWXDGR�OD�QRWLILFDFLäQ�VROLFLWDGD�
(Q� ORV�FDVRV�HQ�TXH�VH�KD\D�VROLFLWDGR�DVLVWHQFLD�D�RWUR�(VWDGR��VL�HQ�HO�SOD]R�GH�GRV�

PHVHV�GHVGH�HO�HQYÞR�GH�OD�VROLFLWXG�GH�QRWLILFDFLäQ�QR�VH�KD�SRGLGR�UHDOL]DU� OD�QRWLILFDFLäQ�
HQ� HO� H[WUDQMHUR� R� OD� $GPLQLVWUDFLäQ� WULEXWDULD� QR� KD� UHFLELGR� UHVSXHVWD� GH� OD� DXWRULGDG�
UHTXHULGD�UHVSHFWR�D�OD�IHFKD�GH�QRWLILFDFLäQ�GHO�GRFXPHQWR�DO�GHVWLQDWDULR��OD�$GPLQLVWUDFLäQ�
SRGUÒ�SURFHGHU�D�OD�QRWLILFDFLäQ�SRU�FRPSDUHFHQFLD�UHJXODGD�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
6L�HQ�HVWRV�VXSXHVWRV�VH�SURGXMHVH�XQD�GREOH�QRWLILFDFLäQ�GHO�DFWR��VH�FRQVLGHUDUÒ�FRPR�

IHFKD�GH�QRWLILFDFLäQ�OD�FRUUHVSRQGLHQWH�D�OD�HIHFWXDGD�HQ�SULPHU�OXJDU�
���&XDQGR�� HQ�HO�PDUFR�GH� OD� DVLVWHQFLD�PXWXD�� OD�$GPLQLVWUDFLäQ� WULEXWDULD� UHFLED�XQD�

SHWLFLäQ�GH�QRWLILFDFLäQ�GH�GRFXPHQWRV�SRU�SDUWH�GH�OD�DXWRULGDG�FRPSHWHQWH�GH�RWUR�(VWDGR�
R�GH�HQWLGDGHV� LQWHUQDFLRQDOHV�R�VXSUDQDFLRQDOHV��VHUÒ�DSOLFDEOH�HO� UÚJLPHQ�GH�QRWLILFDFLäQ�
UHJXODGR�HQ�OD�VHFFLäQ�����GHO�FDSÞWXOR�,,�GH�HVWH�WÞWXOR�
/D�QRWLILFDFLäQ�SRGUÒ�HIHFWXDUVH��HQ�VX�FDVR��DGHPÒV�GH�HQ�ORV�OXJDUHV�HVWDEOHFLGRV�HQ�

HO�DUWÞFXOR�����GH�HVWD�/H\��HQ�HO�OXJDU�TXH�D�HVWRV�HIHFWRV�VHâDOH�OD�DXWRULGDG�H[WUDQMHUD�
(Q� ORV�VXSXHVWRV�HQ� ORV�TXH�QR�VHD�SRVLEOH� OD�QRWLILFDFLäQ�DO� LQWHUHVDGR�SRU�FDXVDV�QR�

LPSXWDEOHV�D� OD�$GPLQLVWUDFLäQ� WULEXWDULD�H� LQWHQWDGD�ELHQ�HQ�HO�GRPLFLOLR� ILVFDO�R�ELHQ�HQ�HO�
OXJDU�VHâDODGR�D�HVWRV�HIHFWRV�SRU�OD�DXWRULGDG�H[WUDQMHUD��VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�
HO�DUWÞFXOR�����GH�HVWD�/H\�
/RV�GRFXPHQWRV�REMHWR�GH�QRWLILFDFLäQ�VHUÒQ�UHPLWLGRV�DO�GHVWLQDWDULR�HQ�OD�OHQJXD�HQ�OD�

TXH�VHDQ�UHFLELGRV�SRU� OD�$GPLQLVWUDFLäQ�WULEXWDULD��VDOYR�TXH� OD�QRUPDWLYD�VREUH�DVLVWHQFLD�
PXWXD�HVWDEOH]FD�RWUD�FRVD�

/DV� FRPXQLFDFLRQHV� TXH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HQWDEOH� FRQ� RWURV� (VWDGRV� R� FRQ�
HQWLGDGHV� LQWHUQDFLRQDOHV� R� VXSUDQDFLRQDOHV� HQ� YLUWXG� GH� OD� QRUPDWLYD� VREUH� DVLVWHQFLD�
PXWXD��VH�OOHYDUÒQ�D�FDER�D�WUDYÚV�GH�ORV�PHGLRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�TXH�UHJXOH�OD�
DVLVWHQFLD�HQ�FDGD�FDVR�
(Q� GHIHFWR� GH� UHJXODFLäQ� HVSHFÞILFD�� SDUD� ODV� FRPXQLFDFLRQHV� VH� XWLOL]DUÒQ�

SUHIHUHQWHPHQWH� PHGLRV� HOHFWUäQLFRV�� LQIRUPÒWLFRV� \� WHOHPÒWLFRV�� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�HVWD�/H\�\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�

/D�UHFDXGDFLäQ�GH�GHXGDV�HQ�HO�ÒPELWR�GH�OD�DVLVWHQFLD�PXWXD�VH�UHDOL]DUÒ�PHGLDQWH�HO�
SDJR�R�FXPSOLPLHQWR�GHO�REOLJDGR�WULEXWDULR�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�ORV�DUWÞFXORV������\�
����� GH� HVWD� /H\�� DVÞ� FRPR�� HQ� VX� FDVR�� D� WUDYÚV� GH� OD� DSOLFDFLäQ� GH� ODV� QRUPDV� GH� OD�
6HFFLäQ� ���� GHO� FDSÞWXOR� 9� GHO� 7ÞWXOR� ,,,� GH� HVWD� /H\�� VLQ� SHUMXLFLR� GH� ODV� HVSHFLDOLGDGHV�
FRQWHQLGDV�HQ�HO�SUHVHQWH�FDSÞWXOR�

��� 7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� LQVWUXPHQWR� GH� HMHFXFLäQ� DTXHO� TXH�� HQ� YLUWXG� GH� ODV�
QRUPDV�GH�DVLVWHQFLD�PXWXD��KDELOLWH�SDUD�HO�HMHUFLFLR�GH�ODV�DFWXDFLRQHV�UHFDXGDWRULDV�D�ODV�
TXH�VH�UHILHUH�HO�FDSÞWXOR�9�GHO�7ÞWXOR�,,,�GH�HVWD�/H\�
���(O�LQVWUXPHQWR�GH�HMHFXFLäQ�VH�DVLPLOD�D�OD�SURYLGHQFLD�GH�DSUHPLR��(Q�SDUWLFXODU��VHUÒ�

FRQVLGHUDGR�WÞWXOR�VXILFLHQWH�SDUD�LQLFLDU�HO�SURFHGLPLHQWR�GH�UHFDXGDFLäQ�\�WHQGUÒ�OD�PLVPD�
IXHU]D�HMHFXWLYD�TXH�OD�SURYLGHQFLD�GH�DSUHPLR�D� OD�TXH�VH�UHILHUH�HO�DUWÞFXOR�������GH�HVWD�
/H\�SDUD�SURFHGHU�FRQWUD�ORV�ELHQHV�\�GHUHFKRV�GH�ORV�REOLJDGRV�DO�SDJR�
��� &XDQGR� HO� LQVWUXPHQWR� GH� HMHFXFLäQ� YD\D� DFRPSDâDGR� GH� RWURV� GRFXPHQWRV�

UHIHUHQWHV� DO� PLVPR� \� H[SHGLGRV� SRU� HO� (VWDGR� R� HQWLGDG� LQWHUQDFLRQDO� R� VXSUDQDFLRQDO�
UHTXLUHQWH��GLFKRV�GRFXPHQWRV�VHUÒQ� UHPLWLGRV�DO�GHVWLQDWDULR�HQ� OD� OHQJXD�HQ� OD�TXH�VHDQ�
UHFLELGRV� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� VDOYR� TXH� OD� QRUPDWLYD� VREUH� DVLVWHQFLD� PXWXD�
HVWDEOH]FD�RWUD�FRVD�
���(Q�QLQJëQ�FDVR��QL�HO� LQVWUXPHQWR�GH�HMHFXFLäQ�QL� ORV�GRFXPHQWRV�TXH�DFRPSDâHQ�\�

VH�UHILHUDQ�DO�PLVPR��TXH�KD\DQ�VLGR�UHFLELGRV�FRQIRUPH�D�OD�QRUPDWLYD�GH�DVLVWHQFLD�PXWXD��
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HVWDUÒQ� VXMHWRV� D� DFWR� DOJXQR� GH� UHFRQRFLPLHQWR�� DGLFLäQ� R� VXVWLWXFLäQ� SRU� SDUWH� GH� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�HVSDâROD��VDOYR�TXH�GLFKD�QRUPDWLYD�HVWDEOH]FD�RWUD�FRVD�

&RQWUD�HO�LQVWUXPHQWR�GH�HMHFXFLäQ�GLFWDGR�DO�DPSDUR�GH�ODV�QRUPDV�GH�DVLVWHQFLD�PXWXD�
QR�VHUÒQ�DGPLVLEOHV� ORV�PRWLYRV�GH�RSRVLFLäQ�D� ORV�TXH�VH�UHILHUH�HO�DUWÞFXOR�������GH�HVWD�
/H\��VLHQGR�GH�DSOLFDFLäQ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����GXRGHFLHV���GH�HVWD�/H\�

��� &RQWUD� ODV� GLOLJHQFLDV� GH� HPEDUJR� GLFWDGDV� DO� DPSDUR� GH� OD� DVLVWHQFLD� PXWXD� VROR�
VHUÒQ�DGPLVLEOHV�FRPR�PRWLYRV�GH�RSRVLFLäQ�DTXHOORV�D� ORV�TXH�VH�UHILHUH�HO�DUWÞFXOR�������
GH�HVWD�/H\�
(Q�HO�FDVR�GH�TXH�HO�PRWLYR�GH�RSRVLFLäQ�VH�IXQGDPHQWH�HQ�PHGLRV�GH�SUXHED�REWHQLGRV�

HQ� DFWXDFLRQHV� DQWH� LQVWDQFLDV� DGPLQLVWUDWLYDV� R� MXGLFLDOHV� GH� RWUR� (VWDGR� R� HQWLGDG�
LQWHUQDFLRQDO� R� VXSUDQDFLRQDO�� VH� GHEHUÒ� VROLFLWDU� SRU� HO� äUJDQR� FRPSHWHQWH� OD� GHELGD�
DFUHGLWDFLäQ� GH� ORV� PLVPRV�� /D� LQIRUPDFLäQ� UHPLWLGD� D� HVWRV� HIHFWRV� WHQGUÒ� HO� YDORU�
SUREDWRULR�TXH�SURFHGD�HQ�GHUHFKR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�������GH�HVWD�
/H\�
���&RQWUD�HO�UHVWR�GH�ODV�DFWXDFLRQHV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HVSDâROD�GHULYDGDV�

GH�XQD�VROLFLWXG�GH�FREUR� UHFLELGD�HQ�HO�PDUFR�GH� OD�DVLVWHQFLD�PXWXD�VHUÒQ�RSRQLEOHV� ORV�
PRWLYRV�TXH�GHULYHQ�GH�OD�SUHVHQWH�/H\�\�VX�QRUPDWLYD�GH�GHVDUUROOR�

��� /D� UHYLVLäQ�GHO� LQVWUXPHQWR�GH�HMHFXFLäQ�DO� TXH� VH� UHILHUH� HO� DUWÞFXOR� ����QRQLHV�GH�
HVWD�/H\�VH�OOHYDUÒ�D�FDER�SRU�HO�(VWDGR�R�HQWLGDG�LQWHUQDFLRQDO�R�VXSUDQDFLRQDO�UHTXLUHQWH�
GH� OD� DVLVWHQFLD� PXWXD�� VDOYR� TXH� ODV� QRUPDV� UHJXODGRUDV� GH� OD� PLVPD� HVWDEOH]FDQ� RWUD�
FRVD�
���/D�UHYLVLäQ�GH� ODV�GLOLJHQFLDV�GH�HPEDUJR�\�GHPÒV�DFWXDFLRQHV�GH� OD�$GPLQLVWUDFLäQ�

WULEXWDULD� GHULYDGDV� GH� XQD� VROLFLWXG� GH� FREUR� UHFLELGD�� VH� OOHYDUÒ� D� FDER� SRU� ORV� äUJDQRV�
UHYLVRUHV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�

��� 6H� DFRUGDUÒ� OD� VXVSHQVLäQ� GH� RILFLR� GHO� SURFHGLPLHQWR� GH� UHFDXGDFLäQ� LQVWDGR� DO�
DPSDUR�GH�ODV�QRUPDV�GH�DVLVWHQFLD�PXWXD�SRU�OD�FRPXQLFDFLäQ�GH�OD�H[LVWHQFLD�GH�XQ�OLWLJLR�
SRU� HO� (VWDGR� R� HQWLGDG� LQWHUQDFLRQDO� R� VXSUDQDFLRQDO� UHTXLUHQWH� TXH� SXGLHUD� DIHFWDU� DO�
FUÚGLWR�UHVSHFWR�GHO�FXDO�VH�KXELHUD�VROLFLWDGR�DVLVWHQFLD��'LFKD�VXVSHQVLäQ�WDPELÚQ�WHQGUÒ�
OXJDU� FXDQGR� HO� LQWHUHVDGR� HQ� HO� SURFHGLPLHQWR� FRPXQLTXH� \� DFUHGLWH� IHKDFLHQWHPHQWH� OD�
H[LVWHQFLD�GHO�PLVPR�
1R�REVWDQWH� OR�DQWHULRU��GLFKD�VXVSHQVLäQ�QR�VH�DFRUGDUÒ�R�TXHGDUÒ�VLQ�HIHFWR�FXDQGR�

GLFKR�(VWDGR� R� HQWLGDG� LQWHUQDFLRQDO� R� VXSUDQDFLRQDO�PDQLILHVWH� VX� YROXQWDG� D� IDYRU� GH� OD�
HMHFXFLäQ�
���&XDQGR�HO�OLWLJLR�VH�UHILHUD�VROR�D�XQD�SDUWH�GH�OD�VROLFLWXG�GH�DVLVWHQFLD��OD�VXVSHQVLäQ�

UHIHULGD�HQ�HO�DSDUWDGR�DQWHULRU�VH�HQWHQGHUÒ�SURGXFLGD�VROR� UHVSHFWR�GH� OD�SDUWH�DIHFWDGD�
SRU�OD�LPSXJQDFLäQ��SXGLÚQGRVH�FRQWLQXDU�FRQ�OD�HMHFXFLäQ�GH�OD�SDUWH�QR�DIHFWDGD�
��� 6DOYR� TXH� OD� QRUPDWLYD� VREUH� DVLVWHQFLD� PXWXD� HVWDEOH]FD� RWUD� FRVD�� WDPELÚQ� VH�

VXVSHQGHUÒ� HO� SURFHGLPLHQWR� GH� UHFDXGDFLäQ� FXDQGR� DOJXQR� GH� ORV� (VWDGRV� R� HQWLGDGHV�
LQWHUQDFLRQDOHV� R� VXSUDQDFLRQDOHV� LQWHUYLQLHQWHV� HQ� GLFKD� DVLVWHQFLD� KXELHUDQ� LQLFLDGR� XQ�
SURFHGLPLHQWR� DPLVWRVR� \� HO� UHVXOWDGR� GH� GLFKR� SURFHGLPLHQWR� SXGLHUD� DIHFWDU� DO� FUÚGLWR�
UHVSHFWR�GHO�FXDO�VH�KXELHUD�VROLFLWDGR�DVLVWHQFLD��/D�VXVSHQVLäQ�VXUWLUÒ�HIHFWRV�KDVWD�TXH�
FRQFOX\D�GLFKR�SURFHGLPLHQWR��VDOYR�TXH��HQWUH�RWURV�VXSXHVWRV��H[LVWDQ� LQGLFLRV�UDFLRQDOHV�
GH�TXH�GLFKR�FREUR�VH�YHUÒ�IUXVWUDGR�R�JUDYHPHQWH�GLILFXOWDGR��HQ�FX\R�FDVR�VH�FRQWLQXDUÒ�OD�
HMHFXFLäQ��1R�REVWDQWH�OR�DQWHULRU��VH�SRGUÒQ�DGRSWDU�ODV�PHGLGDV�FDXWHODUHV�SDUD�JDUDQWL]DU�
HO�FREUR�GHO�FUÚGLWR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
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/RV�SURFHGLPLHQWRV�GH�UHFDXGDFLäQ�WUDPLWDGRV�DO�DPSDUR�GH�OD�DVLVWHQFLD�PXWXD�SRGUÒQ�
WHUPLQDU�� DGHPÒV� GH� SRU� ODV� FDXVDV� GHO� DUWÞFXOR� ���� GH� HVWD� /H\�� SRU� OD� PRGLILFDFLäQ� R�
UHWLUDGD� GH� OD� SHWLFLäQ� GH� FREUR� RULJLQDO� HIHFWXDGD� SRU� HO� (VWDGR� R� HQWLGDG� LQWHUQDFLRQDO� R�
VXSUDQDFLRQDO�UHTXLUHQWH�GH�GLFKD�DVLVWHQFLD�

/D�SRWHVWDG�VDQFLRQDGRUD�HQ�PDWHULD�WULEXWDULD�VH�HMHUFHUÒ�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�
UHJXODGRUHV�GH� OD�PLVPD�HQ�PDWHULD�DGPLQLVWUDWLYD�FRQ� ODV�HVSHFLDOLGDGHV�HVWDEOHFLGDV�HQ�
HVWD�OH\�
(Q� SDUWLFXODU� VHUÒQ� DSOLFDEOHV� ORV� SULQFLSLRV� GH� OHJDOLGDG�� WLSLFLGDG�� UHVSRQVDELOLGDG��

SURSRUFLRQDOLGDG�\�QR�FRQFXUUHQFLD��(O�SULQFLSLR�GH� LUUHWURDFWLYLGDG�VH�DSOLFDUÒ�FRQ�FDUÒFWHU�
JHQHUDO��WHQLHQGR�HQ�FRQVLGHUDFLäQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�

��� /DV� SHUVRQDV� IÞVLFDV� R� MXUÞGLFDV� \� ODV� HQWLGDGHV�PHQFLRQDGDV� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR� ��� GH� HVWD� OH\� SRGUÒQ� VHU� VDQFLRQDGDV� SRU� KHFKRV� FRQVWLWXWLYRV� GH� LQIUDFFLäQ�
WULEXWDULD�FXDQGR�UHVXOWHQ�UHVSRQVDEOHV�GH�ORV�PLVPRV�
���/DV�DFFLRQHV�X�RPLVLRQHV�WLSLILFDGDV�HQ�ODV�OH\HV�QR�GDUÒQ�OXJDU�D�UHVSRQVDELOLGDG�SRU�

LQIUDFFLäQ�WULEXWDULD�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�VH�UHDOLFHQ�SRU�TXLHQHV�FDUH]FDQ�GH�FDSDFLGDG�GH�REUDU�HQ�HO�RUGHQ�WULEXWDULR�
E��&XDQGR�FRQFXUUD�IXHU]D�PD\RU�
F��&XDQGR�GHULYHQ�GH�XQD�GHFLVLäQ�FROHFWLYD��SDUD�TXLHQHV�KXELHUDQ�VDOYDGR�VX�YRWR�R�QR�

KXELHUDQ�DVLVWLGR�D�OD�UHXQLäQ�HQ�TXH�VH�DGRSWä�OD�PLVPD�
G��&XDQGR�VH�KD\D�SXHVWR�OD�GLOLJHQFLD�QHFHVDULD�HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�

WULEXWDULDV�� (QWUH� RWURV� VXSXHVWRV�� VH� HQWHQGHUÒ� TXH� VH� KD� SXHVWR� OD� GLOLJHQFLD� QHFHVDULD�
FXDQGR�HO�REOLJDGR�KD\D�DFWXDGR�DPSDUÒQGRVH�HQ�XQD�LQWHUSUHWDFLäQ�UD]RQDEOH�GH�OD�QRUPD�
R�FXDQGR�HO�REOLJDGR�WULEXWDULR�KD\D�DMXVWDGR�VX�DFWXDFLäQ�D�ORV�FULWHULRV�PDQLIHVWDGRV�SRU�OD�
$GPLQLVWUDFLäQ�7ULEXWDULD�FRPSHWHQWH�HQ� ODV�SXEOLFDFLRQHV�\�FRPXQLFDFLRQHV�HVFULWDV�D� ODV�
TXH�VH�UHILHUHQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\��7DPSRFR�VH�H[LJLUÒ�HVWD�UHVSRQVDELOLGDG�VL�
HO�REOLJDGR�WULEXWDULR�DMXVWD�VX�DFWXDFLäQ�D�ORV�FULWHULRV�PDQLIHVWDGRV�SRU�OD�$GPLQLVWUDFLäQ�HQ�
OD� FRQWHVWDFLäQ� D� XQD� FRQVXOWD� IRUPXODGD� SRU� RWUR� REOLJDGR�� VLHPSUH� TXH� HQWUH� VXV�
FLUFXQVWDQFLDV� \� ODV� PHQFLRQDGDV� HQ� OD� FRQWHVWDFLäQ� D� OD� FRQVXOWD� H[LVWD� XQD� LJXDOGDG�
VXVWDQFLDO� TXH� SHUPLWD� HQWHQGHU� DSOLFDEOHV� GLFKRV� FULWHULRV� \� ÚVWRV� QR� KD\DQ� VLGR�
PRGLILFDGRV�
$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR� ��� HQ� ORV� VXSXHVWRV� D� TXH� VH� UHILHUH� HO�

DUWÞFXOR�����ELV�GH�HVWD�/H\��QR�SRGUÒ�FRQVLGHUDUVH��VDOYR�SUXHED�HQ�FRQWUDULR��TXH�H[LVWH�
FRQFXUUHQFLD�QL�GH� OD�GLOLJHQFLD�GHELGD�HQ�HO�FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�WULEXWDULDV�QL�
GH�OD�LQWHUSUHWDFLäQ�UD]RQDEOH�GH�OD�QRUPD�VHâDODGDV�HQ�HO�SÒUUDIR�DQWHULRU�
H��&XDQGR�VHDQ� LPSXWDEOHV�D�XQD�GHILFLHQFLD� WÚFQLFD�GH� ORV�SURJUDPDV� LQIRUPÒWLFRV�GH�

DVLVWHQFLD� IDFLOLWDGRV� SRU� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� SDUD� HO� FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV�WULEXWDULDV�

��� /RV� REOLJDGRV� WULEXWDULRV� TXH� YROXQWDULDPHQWH� UHJXODULFHQ� VX� VLWXDFLäQ� WULEXWDULD� R�
VXEVDQHQ� ODV� GHFODUDFLRQHV�� DXWROLTXLGDFLRQHV�� FRPXQLFDFLRQHV� GH� GDWRV� R� VROLFLWXGHV�
SUHVHQWDGDV� FRQ� DQWHULRULGDG� GH� IRUPD� LQFRUUHFWD� QR� LQFXUULUÒQ� HQ� UHVSRQVDELOLGDG� SRU� ODV�
LQIUDFFLRQHV�WULEXWDULDV�FRPHWLGDV�FRQ�RFDVLäQ�GH�OD�SUHVHQWDFLäQ�GH�DTXÚOODV�
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/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�
���GH�HVWD�OH\�\�GH�ODV�SRVLEOHV�LQIUDFFLRQHV�TXH�SXHGDQ�FRPHWHUVH�FRPR�FRQVHFXHQFLD�GH�
OD� SUHVHQWDFLäQ� WDUGÞD� R� LQFRUUHFWD� GH� ODV� QXHYDV� GHFODUDFLRQHV�� DXWROLTXLGDFLRQHV��
FRPXQLFDFLRQHV�GH�GDWRV�R�VROLFLWXGHV�

���8QD�PLVPD�DFFLäQ�X�RPLVLäQ�TXH�GHED�DSOLFDUVH�FRPR�FULWHULR�GH�JUDGXDFLäQ�GH�XQD�
LQIUDFFLäQ�R�FRPR�FLUFXQVWDQFLD�TXH�GHWHUPLQH�OD�FDOLILFDFLäQ�GH�XQD�LQIUDFFLäQ�FRPR�JUDYH�R�
PX\�JUDYH�QR�SRGUÒ�VHU�VDQFLRQDGD�FRPR�LQIUDFFLäQ�LQGHSHQGLHQWH�
��� /D� UHDOL]DFLäQ� GH� YDULDV� DFFLRQHV� X� RPLVLRQHV� FRQVWLWXWLYDV� GH� YDULDV� LQIUDFFLRQHV�

SRVLELOLWDUÒ�OD�LPSRVLFLäQ�GH�ODV�VDQFLRQHV�TXH�SURFHGDQ�SRU�WRGDV�HOODV�
(QWUH�RWURV�VXSXHVWRV��OD�VDQFLäQ�GHULYDGD�GH�OD�FRPLVLäQ�GH�OD�LQIUDFFLäQ�SUHYLVWD�HQ�HO�

DUWÞFXOR�����GH�HVWD�/H\�VHUÒ�FRPSDWLEOH�FRQ�OD�TXH�SURFHGD��HQ�VX�FDVR��SRU�OD�DSOLFDFLäQ�GH�
ORV�DUWÞFXORV�����\�����GH�HVWD�/H\�
$VLPLVPR��OD�VDQFLäQ�GHULYDGD�GH�OD�FRPLVLäQ�GH�OD�LQIUDFFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR�����

GH� HVWD� /H\� VHUÒ� FRPSDWLEOH� FRQ� ODV� TXH� SURFHGDQ�� HQ� VX� FDVR�� SRU� OD� DSOLFDFLäQ� GH� ORV�
DUWÞFXORV�����\�����GH�HVWD�/H\�
��� /DV� VDQFLRQHV� GHULYDGDV� GH� OD� FRPLVLäQ� GH� LQIUDFFLRQHV� WULEXWDULDV� UHVXOWDQ�

FRPSDWLEOHV�FRQ�OD�H[LJHQFLD�GHO�LQWHUÚV�GH�GHPRUD�\�GH�ORV�UHFDUJRV�GHO�SHUÞRGR�HMHFXWLYR�

���6HUÒQ�VXMHWRV�LQIUDFWRUHV�ODV�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�\�ODV�HQWLGDGHV�PHQFLRQDGDV�
HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�TXH�UHDOLFHQ�ODV�DFFLRQHV�X�RPLVLRQHV�WLSLILFDGDV�
FRPR�LQIUDFFLRQHV�HQ�ODV�OH\HV�
(QWUH�RWURV��VHUÒQ�VXMHWRV�LQIUDFWRUHV�ORV�VLJXLHQWHV�

D��/RV�FRQWULEX\HQWHV�\�ORV�VXVWLWXWRV�GH�ORV�FRQWULEX\HQWHV�
E��/RV�UHWHQHGRUHV�\�ORV�REOLJDGRV�D�SUDFWLFDU�LQJUHVRV�D�FXHQWD�
F��/RV�REOLJDGRV�DO�FXPSOLPLHQWR�GH�REOLJDFLRQHV�WULEXWDULDV�IRUPDOHV�
G��/D�HQWLGDG�UHSUHVHQWDQWH�GHO�JUXSR�ILVFDO�HQ�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�
H�� /DV� HQWLGDGHV� TXH� HVWÚQ� REOLJDGDV� D� LPSXWDU� R� DWULEXLU� UHQWDV� D� VXV� VRFLRV� R�

PLHPEURV�
I��(O�UHSUHVHQWDQWH�OHJDO�GH�ORV�VXMHWRV�REOLJDGRV�TXH�FDUH]FDQ�GH�FDSDFLGDG�GH�REUDU�HQ�

HO�RUGHQ�WULEXWDULR�
J��/RV�REOLJDGRV�WULEXWDULRV�FRQIRUPH�D�OD�QRUPDWLYD�VREUH�DVLVWHQFLD�PXWXD�

���(O�VXMHWR�LQIUDFWRU�WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�GHXGRU�SULQFLSDO�D�HIHFWRV�GH�OR�GLVSXHVWR�
HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�HQ�UHODFLäQ�FRQ�OD�GHFODUDFLäQ�GH�UHVSRQVDELOLGDG�
��� /D� FRQFXUUHQFLD� GH� YDULRV� VXMHWRV� LQIUDFWRUHV� HQ� OD� UHDOL]DFLäQ� GH� XQD� LQIUDFFLäQ�

WULEXWDULD� GHWHUPLQDUÒ� TXH� TXHGHQ� VROLGDULDPHQWH� REOLJDGRV� IUHQWH� D� OD� $GPLQLVWUDFLäQ� DO�
SDJR�GH�OD�VDQFLäQ�

���5HVSRQGHUÒQ�VROLGDULDPHQWH�GHO�SDJR�GH�ODV�VDQFLRQHV�WULEXWDULDV��GHULYDGDV�R�QR�GH�
XQD�GHXGD� WULEXWDULD�� ODV�SHUVRQDV�R�HQWLGDGHV�TXH�VH�HQFXHQWUHQ�HQ� ORV�VXSXHVWRV�GH� ORV�
SÒUUDIRV�D��\�F��GHO�DSDUWDGR���\�HQ� ORV�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��HQ� ORV�
WÚUPLQRV� HVWDEOHFLGRV� HQ� GLFKR� DUWÞFXOR�� (O� SURFHGLPLHQWR� SDUD� GHFODUDU� \� H[LJLU� OD�
UHVSRQVDELOLGDG�VROLGDULD�VHUÒ�HO�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
���5HVSRQGHUÒQ�VXEVLGLDULDPHQWH�GHO�SDJR�GH� ODV� VDQFLRQHV� WULEXWDULDV� ODV�SHUVRQDV�R�

HQWLGDGHV�TXH�VH�HQFXHQWUHQ�HQ�ORV�VXSXHVWRV�GH�ORV�SÒUUDIRV�D���J��\�K��GHO�DSDUWDGR���GHO�
DUWÞFXOR����GH�HVWD�/H\��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�GLFKR�DUWÞFXOR�
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(O�SURFHGLPLHQWR�SDUD�GHFODUDU�\�H[LJLU�OD�UHVSRQVDELOLGDG�VXEVLGLDULD�VHUÒ�HO�SUHYLVWR�HQ�
HO�DUWÞFXOR�����GH�HVWD�/H\�
��� /DV� VDQFLRQHV� WULEXWDULDV� QR� VH� WUDQVPLWLUÒQ� D� ORV� KHUHGHURV� \� OHJDWDULRV� GH� ODV�

SHUVRQDV�IÞVLFDV�LQIUDFWRUDV�
/DV� VDQFLRQHV� WULEXWDULDV� SRU� LQIUDFFLRQHV� FRPHWLGDV� SRU� ODV� VRFLHGDGHV� \� HQWLGDGHV�

GLVXHOWDV� VH� WUDQVPLWLUÒQ� D� ORV� VXFHVRUHV� GH� ODV� PLVPDV� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO�
DUWÞFXOR����GH�HVWD�OH\�

���6RQ�LQIUDFFLRQHV�WULEXWDULDV�ODV�DFFLRQHV�X�RPLVLRQHV�GRORVDV�R�FXOSRVDV�FRQ�FXDOTXLHU�
JUDGR�GH�QHJOLJHQFLD�TXH�HVWÚQ�WLSLILFDGDV�\�VDQFLRQDGDV�FRPR�WDOHV�HQ�HVWD�X�RWUD�OH\�
���/DV�LQIUDFFLRQHV�WULEXWDULDV�VH�FODVLILFDQ�HQ�OHYHV��JUDYHV�\�PX\�JUDYHV�
���/DV�LQIUDFFLRQHV�\�VDQFLRQHV�HQ�PDWHULD�GH�FRQWUDEDQGR�VH�UHJLUÒQ�SRU�VX�QRUPDWLYD�

HVSHFÞILFD�

���/DV�LQIUDFFLRQHV�WULEXWDULDV�VH�FDOLILFDUÒQ�FRPR�OHYHV��JUDYHV�R�PX\�JUDYHV�GH�DFXHUGR�
FRQ�OR�GLVSXHVWR�HQ�FDGD�FDVR�HQ�ORV�DUWÞFXORV�����D�����GH�HVWD�OH\�
&DGD�LQIUDFFLäQ�WULEXWDULD�VH�FDOLILFDUÒ�GH�IRUPD�XQLWDULD�FRPR�OHYH��JUDYH�R�PX\�JUDYH�\��

HQ�HO�FDVR�GH�PXOWDV�SURSRUFLRQDOHV��OD�VDQFLäQ�TXH�SURFHGD�VH�DSOLFDUÒ�VREUH�OD�WRWDOLGDG�GH�
OD�EDVH�GH�OD�VDQFLäQ�TXH�HQ�FDGD�FDVR�FRUUHVSRQGD��VDOYR�HQ�HO�VXSXHVWR�GHO�DSDUWDGR���GHO�
DUWÞFXOR�����GH�HVWD�OH\�
���$�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HVWH�WÞWXOR��VH�HQWHQGHUÒ�TXH�H[LVWH�RFXOWDFLäQ�GH�GDWRV�

D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� FXDQGR� QR� VH� SUHVHQWHQ� GHFODUDFLRQHV� R� VH� SUHVHQWHQ�
GHFODUDFLRQHV� HQ� ODV� TXH� VH� LQFOX\DQ� KHFKRV� X� RSHUDFLRQHV� LQH[LVWHQWHV� R� FRQ� LPSRUWHV�
IDOVRV��R�HQ�ODV�TXH�VH�RPLWDQ�WRWDO�R�SDUFLDOPHQWH�RSHUDFLRQHV��LQJUHVRV��UHQWDV��SURGXFWRV��
ELHQHV�R�FXDOTXLHU�RWUR�GDWR�TXH� LQFLGD�HQ� OD�GHWHUPLQDFLäQ�GH� OD�GHXGD�WULEXWDULD��VLHPSUH�
TXH�OD�LQFLGHQFLD�GH�OD�GHXGD�GHULYDGD�GH�OD�RFXOWDFLäQ�HQ�UHODFLäQ�FRQ�OD�EDVH�GH�OD�VDQFLäQ�
VHD�VXSHULRU�DO����SRU�FLHQWR�
���$�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HVWH�WÞWXOR��VH�FRQVLGHUDQ�PHGLRV�IUDXGXOHQWRV�

D��/DV�DQRPDOÞDV�VXVWDQFLDOHV�HQ�OD�FRQWDELOLGDG�\�HQ�ORV�OLEURV�R�UHJLVWURV�HVWDEOHFLGRV�
SRU�OD�QRUPDWLYD�WULEXWDULD�
6H�FRQVLGHUDQ�DQRPDOÞDV�VXVWDQFLDOHV�

��«�(O� LQFXPSOLPLHQWR�DEVROXWR�GH� OD�REOLJDFLäQ�GH� OOHYDQ]D�GH� OD� FRQWDELOLGDG�R�GH� ORV�
OLEURV�R�UHJLVWURV�HVWDEOHFLGRV�SRU�OD�QRUPDWLYD�WULEXWDULD�
��«� /D� OOHYDQ]D� GH� FRQWDELOLGDGHV� GLVWLQWDV� TXH�� UHIHULGDV� D� XQD� PLVPD� DFWLYLGDG� \�

HMHUFLFLR�HFRQäPLFR��QR�SHUPLWDQ�FRQRFHU�OD�YHUGDGHUD�VLWXDFLäQ�GH�OD�HPSUHVD�
��«� /D� OOHYDQ]D� LQFRUUHFWD� GH� ORV� OLEURV� GH� FRQWDELOLGDG� R� GH� ORV� OLEURV� R� UHJLVWURV�

HVWDEOHFLGRV� SRU� OD� QRUPDWLYD� WULEXWDULD�� PHGLDQWH� OD� IDOVHGDG� GH� DVLHQWRV�� UHJLVWURV� R�
LPSRUWHV��OD�RPLVLäQ�GH�RSHUDFLRQHV�UHDOL]DGDV�R�OD�FRQWDELOL]DFLäQ�HQ�FXHQWDV�LQFRUUHFWDV�GH�
IRUPD�TXH�VH�DOWHUH�VX�FRQVLGHUDFLäQ� ILVFDO��/D�DSUHFLDFLäQ�GH�HVWD�FLUFXQVWDQFLD� UHTXHULUÒ�
TXH�OD�LQFLGHQFLD�GH�OD�OOHYDQ]D�LQFRUUHFWD�GH�ORV�OLEURV�R�UHJLVWURV�UHSUHVHQWH�XQ�SRUFHQWDMH�
VXSHULRU�DO����SRU�FLHQWR�GHO�LPSRUWH�GH�OD�EDVH�GH�OD�VDQFLäQ�

E��(O� HPSOHR�GH� IDFWXUDV�� MXVWLILFDQWHV�X�RWURV�GRFXPHQWRV� IDOVRV�R� IDOVHDGRV�� VLHPSUH�
TXH�OD�LQFLGHQFLD�GH�ORV�GRFXPHQWRV�R�VRSRUWHV�IDOVRV�R�IDOVHDGRV�UHSUHVHQWH�XQ�SRUFHQWDMH�
VXSHULRU�DO����SRU�FLHQWR�GH�OD�EDVH�GH�OD�VDQFLäQ�
F��/D�XWLOL]DFLäQ�GH�SHUVRQDV�R�HQWLGDGHV�LQWHUSXHVWDV�FXDQGR�HO�VXMHWR� LQIUDFWRU��FRQ�OD�

ILQDOLGDG�GH�RFXOWDU�VX� LGHQWLGDG��KD\D�KHFKR� ILJXUDU�D�QRPEUH�GH�XQ� WHUFHUR��FRQ�R�VLQ�VX�
FRQVHQWLPLHQWR�� OD� WLWXODULGDG� GH� ORV� ELHQHV� R� GHUHFKRV�� OD� REWHQFLäQ� GH� ODV� UHQWDV� R�
JDQDQFLDV�SDWULPRQLDOHV�R� OD�UHDOL]DFLäQ�GH� ODV�RSHUDFLRQHV�FRQ�WUDVFHQGHQFLD�WULEXWDULD�GH�
ODV�TXH�VH�GHULYD�OD�REOLJDFLäQ�WULEXWDULD�FX\R�LQFXPSOLPLHQWR�FRQVWLWX\H�OD�LQIUDFFLäQ�TXH�VH�
VDQFLRQD�
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��� /DV� LQIUDFFLRQHV� WULEXWDULDV� VH� VDQFLRQDUÒQ� PHGLDQWH� OD� LPSRVLFLäQ� GH� VDQFLRQHV�
SHFXQLDULDV�\��FXDQGR�SURFHGD��GH�VDQFLRQHV�QR�SHFXQLDULDV�GH�FDUÒFWHU�DFFHVRULR�
���/DV�VDQFLRQHV�SHFXQLDULDV�SRGUÒQ�FRQVLVWLU�HQ�PXOWD�ILMD�R�SURSRUFLRQDO�

���&XDQGR�OD�PXOWD�SHFXQLDULD�LPSXHVWD�SRU�LQIUDFFLäQ�JUDYH�R�PX\�JUDYH�VHD�GH�LPSRUWH�
LJXDO�R�VXSHULRU�D��������HXURV�\�VH�KXELHUD�XWLOL]DGR�HO�FULWHULR�GH�JUDGXDFLäQ�GH�FRPLVLäQ�
UHSHWLGD� GH� LQIUDFFLRQHV� WULEXWDULDV�� VH� SRGUÒQ� LPSRQHU�� DGHPÒV�� ODV� VLJXLHQWHV� VDQFLRQHV�
DFFHVRULDV�

D��3ÚUGLGD�GH�OD�SRVLELOLGDG�GH�REWHQHU�VXEYHQFLRQHV�R�D\XGDV�SëEOLFDV�\�GHO�GHUHFKR�D�
DSOLFDU�EHQHILFLRV�H�LQFHQWLYRV�ILVFDOHV�GH�FDUÒFWHU�URJDGR�GXUDQWH�XQ�SOD]R�GH�XQ�DâR�VL� OD�
LQIUDFFLäQ�FRPHWLGD�KXELHUD�VLGR�JUDYH�R�GH�GRV�DâRV�VL�KXELHUD�VLGR�PX\�JUDYH�
E�� 3URKLELFLäQ� SDUD� FRQWUDWDU� FRQ� OD� $GPLQLVWUDFLäQ� SëEOLFD� TXH� KXELHUD� LPSXHVWR� OD�

VDQFLäQ�GXUDQWH�XQ�SOD]R�GH�XQ�DâR�VL� OD� LQIUDFFLäQ�FRPHWLGD�KXELHUD�VLGR�JUDYH�R�GH�GRV�
DâRV�VL�KXELHUD�VLGR�PX\�JUDYH�

���&XDQGR�OD�PXOWD�SHFXQLDULD�LPSXHVWD�SRU�LQIUDFFLäQ�PX\�JUDYH�VHD�GH�LPSRUWH�LJXDO�R�
VXSHULRU�D��������HXURV�\�VH�KD\D�XWLOL]DGR�HO�FULWHULR�GH�JUDGXDFLäQ�GH�FRPLVLäQ�UHSHWLGD�GH�
LQIUDFFLRQHV�WULEXWDULDV��VH�SRGUÒQ�LPSRQHU��DGHPÒV��ODV�VLJXLHQWHV�VDQFLRQHV�DFFHVRULDV�

D��3ÚUGLGD�GH�OD�SRVLELOLGDG�GH�REWHQHU�VXEYHQFLRQHV�R�D\XGDV�SëEOLFDV�\�GHO�GHUHFKR�D�
DSOLFDU�EHQHILFLRV�H�LQFHQWLYRV�ILVFDOHV�GH�FDUÒFWHU�URJDGR�GXUDQWH�XQ�SOD]R�GH�WUHV��FXDWUR�R�
FLQFR�DâRV��FXDQGR�HO�LPSRUWH�GH�OD�VDQFLäQ�LPSXHVWD�KXELHUD�VLGR�LJXDO�R�VXSHULRU�D���������
��������ä���������HXURV��UHVSHFWLYDPHQWH�
E�� 3URKLELFLäQ� SDUD� FRQWUDWDU� FRQ� OD� $GPLQLVWUDFLäQ� SëEOLFD� TXH� KXELHUD� LPSXHVWR� OD�

VDQFLäQ� GXUDQWH� XQ� SOD]R� GH� WUHV�� FXDWUR� R� FLQFR� DâRV�� FXDQGR� HO� LPSRUWH� GH� OD� VDQFLäQ�
LPSXHVWD�KXELHUD�VLGR�LJXDO�R�VXSHULRU�D�����������������ä���������HXURV��UHVSHFWLYDPHQWH�

��� &XDQGR� ODV� DXWRULGDGHV� R� ODV� SHUVRQDV� TXH� HMHU]DQ� SURIHVLRQHV� RILFLDOHV� FRPHWDQ�
LQIUDFFLRQHV�GHULYDGDV�GH�OD�YXOQHUDFLäQ�GH�ORV�GHEHUHV�GH�FRODERUDFLäQ�GH�ORV�DUWÞFXORV����\�
��� GH� HVWD� OH\� \� VLHPSUH� TXH�� HQ� UHODFLäQ� FRQ� GLFKR� GHEHU�� KD\DQ� GHVDWHQGLGR� WUHV�
UHTXHULPLHQWRV� VHJëQ� OR� SUHYLVWR� HQ� HO� DUWÞFXOR� ���� GH� HVWD� OH\�� DGHPÒV� GH� OD� PXOWD�
SHFXQLDULD� TXH� SURFHGD�� SRGUÒ� LPSRQHUVH� FRPR� VDQFLäQ� DFFHVRULD� OD� VXVSHQVLäQ� GHO�
HMHUFLFLR�GH�SURIHVLRQHV�RILFLDOHV��HPSOHR�R�FDUJR�SëEOLFR�SRU�XQ�SOD]R�GH�WUHV�PHVHV�
/D� VXVSHQVLäQ� VHUÒ� SRU� XQ� SOD]R� GH� GRFH� PHVHV� VL� VH� KXELHUD� VDQFLRQDGR� DO� VXMHWR�

LQIUDFWRU� FRQ� OD� VDQFLäQ� DFFHVRULD� D� OD� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� HQ� YLUWXG� GH�
UHVROXFLäQ�ILUPH�HQ�YÞD�DGPLQLVWUDWLYD�GHQWUR�GH�ORV�FXDWUR�DâRV�DQWHULRUHV�D�OD�FRPLVLäQ�GH�OD�
LQIUDFFLäQ�
$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR�� VH� FRQVLGHUDUÒQ� SURIHVLRQHV� RILFLDOHV� ODV�

GHVHPSHâDGDV� SRU� UHJLVWUDGRUHV� GH� OD� SURSLHGDG� \�PHUFDQWLOHV�� QRWDULRV� \� WRGRV� DTXHOORV�
TXH�� HMHUFLHQGR� IXQFLRQHV� SëEOLFDV�� QR� SHUFLEDQ� GLUHFWDPHQWH� KDEHUHV� GHO� (VWDGR��
FRPXQLGDGHV�DXWäQRPDV��HQWLGDGHV�ORFDOHV�X�RWUDV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�
���&XDQGR� VH� LPSRQJD� OD� VDQFLäQ�SUHYLVWD� HQ�HO� DUWÞFXOR� ������GH�HVWD� /H\� VH�SRGUÒQ�

LPSRQHU��DGHPÒV��ODV�VDQFLRQHV�DFFHVRULDV�SUHYLVWDV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�

��� /DV� VDQFLRQHV� WULEXWDULDV� VH� JUDGXDUÒQ� H[FOXVLYDPHQWH� FRQIRUPH� D� ORV� VLJXLHQWHV�
FULWHULRV��HQ�OD�PHGLGD�HQ�TXH�UHVXOWHQ�DSOLFDEOHV�

D��&RPLVLäQ�UHSHWLGD�GH�LQIUDFFLRQHV�WULEXWDULDV�
6H� HQWHQGHUÒ� SURGXFLGD� HVWD� FLUFXQVWDQFLD� FXDQGR� HO� VXMHWR� LQIUDFWRU� KXELHUD� VLGR�

VDQFLRQDGR�SRU�XQD�LQIUDFFLäQ�GH�OD�PLVPD�QDWXUDOH]D��\D�VHD�OHYH��JUDYH�R�PX\�JUDYH��HQ�
YLUWXG� GH� UHVROXFLäQ� ILUPH� HQ� YÞD� DGPLQLVWUDWLYD� GHQWUR� GH� ORV� FXDWUR� DâRV� DQWHULRUHV� D� OD�
FRPLVLäQ�GH�OD�LQIUDFFLäQ�
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$�HVWRV�HIHFWRV�VH�FRQVLGHUDUÒQ�GH�OD�PLVPD�QDWXUDOH]D�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�XQ�
PLVPR�DUWÞFXOR�GHO� FDSÞWXOR� ,,,�GH�HVWH� WÞWXOR��1R�REVWDQWH�� ODV� LQIUDFFLRQHV�SUHYLVWDV�HQ� ORV�
DUWÞFXORV����������\�����GH�HVWD�OH\�VH�FRQVLGHUDUÒQ�WRGDV�HOODV�GH�OD�PLVPD�QDWXUDOH]D�
&XDQGR� FRQFXUUD� HVWD� FLUFXQVWDQFLD�� OD� VDQFLäQ� PÞQLPD� VH� LQFUHPHQWDUÒ� HQ� ORV�

VLJXLHQWHV�SRUFHQWDMHV��VDOYR�TXH�VH�HVWDEOH]FD�H[SUHVDPHQWH�RWUD�FRVD�
&XDQGR�HO�VXMHWR�LQIUDFWRU�KXELHUD�VLGR�VDQFLRQDGR�SRU�XQD�LQIUDFFLäQ�OHYH��HO�LQFUHPHQWR�

VHUÒ�GH�FLQFR�SXQWRV�SRUFHQWXDOHV�
&XDQGR� HO� VXMHWR� LQIUDFWRU� KXELHUD� VLGR� VDQFLRQDGR� SRU� XQD� LQIUDFFLäQ� JUDYH�� HO�

LQFUHPHQWR�VHUÒ�GH����SXQWRV�SRUFHQWXDOHV�
&XDQGR� HO� VXMHWR� LQIUDFWRU� KXELHUD� VLGR� VDQFLRQDGR� SRU� XQD� LQIUDFFLäQ� PX\� JUDYH�� HO�

LQFUHPHQWR�VHUÒ�GH����SXQWRV�SRUFHQWXDOHV�
E��3HUMXLFLR�HFRQäPLFR�SDUD�OD�+DFLHQGD�3ëEOLFD�
(O� SHUMXLFLR� HFRQäPLFR� VH� GHWHUPLQDUÒ� SRU� HO� SRUFHQWDMH� UHVXOWDQWH� GH� OD� UHODFLäQ�

H[LVWHQWH�HQWUH�

��«�/D�EDVH�GH�OD�VDQFLäQ��\
��«� /D� FXDQWÞD� WRWDO� TXH� KXELHUD� GHELGR� LQJUHVDUVH� HQ� OD� DXWROLTXLGDFLäQ� R� SRU� OD�

DGHFXDGD�GHFODUDFLäQ�GHO�WULEXWR�R�HO�LPSRUWH�GH�OD�GHYROXFLäQ�LQLFLDOPHQWH�REWHQLGD�
&XDQGR� FRQFXUUD� HVWD� FLUFXQVWDQFLD�� OD� VDQFLäQ� PÞQLPD� VH� LQFUHPHQWDUÒ� HQ� ORV�

VLJXLHQWHV�SRUFHQWDMHV�

&XDQGR�HO�SHUMXLFLR�HFRQäPLFR�VHD�VXSHULRU�DO����SRU�FLHQWR�H� LQIHULRU�R� LJXDO�DO����SRU�
FLHQWR��HO�LQFUHPHQWR�VHUÒ�GH����SXQWRV�SRUFHQWXDOHV�
&XDQGR�HO�SHUMXLFLR�HFRQäPLFR�VHD�VXSHULRU�DO����SRU�FLHQWR�H� LQIHULRU�R� LJXDO�DO����SRU�

FLHQWR��HO�LQFUHPHQWR�VHUÒ�GH����SXQWRV�SRUFHQWXDOHV�
&XDQGR�HO�SHUMXLFLR�HFRQäPLFR�VHD�VXSHULRU�DO����SRU�FLHQWR�H� LQIHULRU�R� LJXDO�DO����SRU�

FLHQWR��HO�LQFUHPHQWR�VHUÒ�GH����SXQWRV�SRUFHQWXDOHV�
&XDQGR�HO�SHUMXLFLR�HFRQäPLFR�VHD�VXSHULRU�DO����SRU�FLHQWR��HO� LQFUHPHQWR�VHUÒ�GH����

SXQWRV�SRUFHQWXDOHV�

F��,QFXPSOLPLHQWR�VXVWDQFLDO�GH�OD�REOLJDFLäQ�GH�IDFWXUDFLäQ�R�GRFXPHQWDFLäQ�
6H� HQWHQGHUÒ� SURGXFLGD� HVWD� FLUFXQVWDQFLD� FXDQGR� GLFKR� LQFXPSOLPLHQWR� DIHFWH� D�PÒV�

GHO����SRU�FLHQWR�GHO�LPSRUWH�GH�ODV�RSHUDFLRQHV�VXMHWDV�DO�GHEHU�GH�IDFWXUDFLäQ�HQ�UHODFLäQ�
FRQ�HO� WULEXWR�X�REOLJDFLäQ� WULEXWDULD�\�SHUÞRGR�REMHWR�GH� OD�FRPSUREDFLäQ�R� LQYHVWLJDFLäQ�R�
FXDQGR��FRPR�FRQVHFXHQFLD�GH�GLFKR�LQFXPSOLPLHQWR�� OD�$GPLQLVWUDFLäQ�WULEXWDULD�QR�SXHGD�
FRQRFHU�HO�LPSRUWH�GH�ODV�RSHUDFLRQHV�VXMHWDV�DO�GHEHU�GH�IDFWXUDFLäQ�
(Q� HO� VXSXHVWR� SUHYLVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� HVWD� OH\�� VH� HQWHQGHUÒ�

SURGXFLGD�HVWD�FLUFXQVWDQFLD�FXDQGR�HO�LQFXPSOLPLHQWR�DIHFWH�D�PÒV�GHO����SRU�FLHQWR�GH�ORV�
GRFXPHQWRV�GH�FLUFXODFLäQ�H[SHGLGRV�R�XWLOL]DGRV�HQ�HO�SHUÞRGR�REMHWR�GH�FRPSUREDFLäQ�R�
LQYHVWLJDFLäQ�
G��$FXHUGR�R�FRQIRUPLGDG�GHO�LQWHUHVDGR�
(Q� ORV� SURFHGLPLHQWRV� GH� YHULILFDFLäQ� GH� GDWRV� \� FRPSUREDFLäQ� OLPLWDGD�� VDOYR� TXH� VH�

UHTXLHUD� OD� FRQIRUPLGDG� H[SUHVD�� VH� HQWHQGHUÒ� SURGXFLGD� OD� FRQIRUPLGDG� VLHPSUH� TXH� OD�
OLTXLGDFLäQ�UHVXOWDQWH�QR�VHD�REMHWR�GH�UHFXUVR�R�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�
(Q� HO� SURFHGLPLHQWR� GH� LQVSHFFLäQ� VH� DSOLFDUÒ� HVWH� FULWHULR� GH� JUDGXDFLäQ� FXDQGR� HO�

REOLJDGR�WULEXWDULR�VXVFULED�XQ�DFWD�FRQ�DFXHUGR�R�XQ�DFWD�GH�FRQIRUPLGDG�
&XDQGR� FRQFXUUD� HVWD� FLUFXQVWDQFLD�� OD� VDQFLäQ� TXH� UHVXOWH� GH� OD� DSOLFDFLäQ� GH� ORV�

FULWHULRV�SUHYLVWRV�HQ�ORV�SÒUUDIRV�DQWHULRUHV�GH�HVWH�DSDUWDGR�VH�UHGXFLUÒ�GH�DFXHUGR�FRQ�OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR�VLJXLHQWH�

���/RV�FULWHULRV�GH�JUDGXDFLäQ�VRQ�DSOLFDEOHV�VLPXOWÒQHDPHQWH�

���/D�FXDQWÞD�GH�ODV�VDQFLRQHV�SHFXQLDULDV�LPSXHVWDV�VHJëQ�ORV�DUWÞFXORV�����D�����GH�
HVWD�OH\�VH�UHGXFLUÒ�HQ�ORV�VLJXLHQWHV�SRUFHQWDMHV�

D��8Q����SRU�FLHQWR�HQ�ORV�VXSXHVWRV�GH�DFWDV�FRQ�DFXHUGR�SUHYLVWRV�HQ�HO�DUWÞFXOR�����
GH�HVWD�OH\�
E��8Q����SRU�FLHQWR�HQ�ORV�VXSXHVWRV�GH�FRQIRUPLGDG�
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���(O�LPSRUWH�GH�OD�UHGXFFLäQ�SUDFWLFDGD�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�
VH�H[LJLUÒ�VLQ�PÒV�UHTXLVLWR�TXH�OD�QRWLILFDFLäQ�DO�LQWHUHVDGR��FXDQGR�FRQFXUUD�DOJXQD�GH�ODV�
VLJXLHQWHV�FLUFXQVWDQFLDV�

D�� (Q� ORV� VXSXHVWRV� SUHYLVWRV� HQ� HO� SÒUUDIR� D�� GHO� DSDUWDGR� DQWHULRU�� FXDQGR� VH� KD\D�
LQWHUSXHVWR� FRQWUD� OD� UHJXODUL]DFLäQ� R� OD� VDQFLäQ� HO� FRUUHVSRQGLHQWH� UHFXUVR� FRQWHQFLRVR�
DGPLQLVWUDWLYR� R�� HQ� HO� VXSXHVWR� GH� KDEHUVH� SUHVHQWDGR� DYDO� R� FHUWLILFDGR� GH� VHJXUR� GH�
FDXFLäQ�HQ�VXVWLWXFLäQ�GHO�GHSäVLWR��FXDQGR�QR�VH�LQJUHVHQ�ODV�FDQWLGDGHV�GHULYDGDV�GHO�DFWD�
FRQ�DFXHUGR�HQ�HO�SOD]R�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�R�HQ�ORV�SOD]RV�ILMDGRV�HQ�
HO� DFXHUGR� GH� DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR� TXH� VH� KXELHUD� FRQFHGLGR� SRU� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�FRQ�JDUDQWÞD�GH�DYDO�R�FHUWLILFDGR�GH�VHJXUR�GH�FDXFLäQ�
E��(Q�ORV�VXSXHVWRV�GH�FRQIRUPLGDG��FXDQGR�VH�KD\D�LQWHUSXHVWR�UHFXUVR�R�UHFODPDFLäQ�

FRQWUD�OD�UHJXODUL]DFLäQ�

���(O�LPSRUWH�GH�OD�VDQFLäQ�TXH�GHED�LQJUHVDUVH�SRU�OD�FRPLVLäQ�GH�FXDOTXLHU�LQIUDFFLäQ��
XQD�YH]�DSOLFDGD��HQ�VX�FDVR��OD�UHGXFFLäQ�SRU�FRQIRUPLGDG�D�OD�TXH�VH�UHILHUH�HO�SÒUUDIR�E��
GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR��VH� UHGXFLUÒ�HQ�HO����SRU�FLHQWR�VL�FRQFXUUHQ� ODV�VLJXLHQWHV�
FLUFXQVWDQFLDV�

D��4XH�VH�UHDOLFH�HO� LQJUHVR� WRWDO�GHO� LPSRUWH�UHVWDQWH�GH�GLFKD�VDQFLäQ�HQ�HO�SOD]R�GHO�
DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� R� HQ� HO� SOD]R� R� SOD]RV� ILMDGRV� HQ� HO� DFXHUGR� GH�
DSOD]DPLHQWR� R� IUDFFLRQDPLHQWR� TXH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� KXELHUD� FRQFHGLGR� FRQ�
JDUDQWÞD� GH� DYDO� R� FHUWLILFDGR� GH� VHJXUR� GH� FDXFLäQ� \� TXH� HO� REOLJDGR� DO� SDJR� KXELHUD�
VROLFLWDGR�FRQ�DQWHULRULGDG�D� OD� ILQDOL]DFLäQ�GHO�SOD]R�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�
/H\�
E��4XH�QR�VH�LQWHUSRQJD�UHFXUVR�R�UHFODPDFLäQ�FRQWUD�OD�OLTXLGDFLäQ�R�OD�VDQFLäQ�
(O� LPSRUWH�GH� OD�UHGXFFLäQ�SUDFWLFDGD�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VH�

H[LJLUÒ� VLQ� PÒV� UHTXLVLWR� TXH� OD� QRWLILFDFLäQ� DO� LQWHUHVDGR�� FXDQGR� VH� KD\D� LQWHUSXHVWR�
UHFXUVR�R�UHFODPDFLäQ�HQ�SOD]R�FRQWUD�OD�OLTXLGDFLäQ�R�OD�VDQFLäQ�
/D�UHGXFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�QR�VHUÒ�DSOLFDEOH�D�ODV�VDQFLRQHV�TXH�SURFHGDQ�

HQ�ORV�VXSXHVWRV�GH�DFWDV�FRQ�DFXHUGR�

���&XDQGR�VHJëQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV���\���GH�HVWH�DUWÞFXOR�VH�H[LMD�HO�LPSRUWH�
GH�OD�UHGXFFLäQ�SUDFWLFDGD��QR�VHUÒ�QHFHVDULR�LQWHUSRQHU�UHFXUVR�LQGHSHQGLHQWH�FRQWUD�GLFKR�
DFWR�VL�SUHYLDPHQWH�VH�KXELHUD�LQWHUSXHVWR�UHFXUVR�R�UHFODPDFLäQ�FRQWUD�OD�VDQFLäQ�UHGXFLGD�
6L�VH�KXELHUD�LQWHUSXHVWR�UHFXUVR�FRQWUD�OD�VDQFLäQ�UHGXFLGD�VH�HQWHQGHUÒ�TXH�OD�FXDQWÞD�

D� OD� TXH� VH� UHILHUH� GLFKR� UHFXUVR� VHUÒ� HO� LPSRUWH� WRWDO� GH� OD� VDQFLäQ�� \� VH� H[WHQGHUÒQ� ORV�
HIHFWRV�VXVSHQVLYRV�GHULYDGRV�GHO�UHFXUVR�D�OD�UHGXFFLäQ�SUDFWLFDGD�TXH�VH�H[LMD�

��� /D� UHVSRQVDELOLGDG� GHULYDGD� GH� ODV� LQIUDFFLRQHV� WULEXWDULDV� VH� H[WLQJXLUÒ� SRU� HO�
IDOOHFLPLHQWR�GHO�VXMHWR� LQIUDFWRU�\�SRU�HO� WUDQVFXUVR�GHO�SOD]R�GH�SUHVFULSFLäQ�SDUD� LPSRQHU�
ODV�FRUUHVSRQGLHQWHV�VDQFLRQHV�
��� (O� SOD]R� GH� SUHVFULSFLäQ� SDUD� LPSRQHU� VDQFLRQHV� WULEXWDULDV� VHUÒ� GH� FXDWUR� DâRV� \�

FRPHQ]DUÒ� D� FRQWDUVH� GHVGH� HO� PRPHQWR� HQ� TXH� VH� FRPHWLHURQ� ODV� FRUUHVSRQGLHQWHV�
LQIUDFFLRQHV�
���(O�SOD]R�GH�SUHVFULSFLäQ�SDUD�LPSRQHU�VDQFLRQHV�WULEXWDULDV�VH�LQWHUUXPSLUÒ�

D��3RU�FXDOTXLHU�DFFLäQ�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD��UHDOL]DGD�FRQ�FRQRFLPLHQWR�IRUPDO�
GHO�LQWHUHVDGR��FRQGXFHQWH�D�OD�LPSRVLFLäQ�GH�OD�VDQFLäQ�WULEXWDULD�
/DV�DFFLRQHV�DGPLQLVWUDWLYDV�FRQGXFHQWHV�D�OD�UHJXODUL]DFLäQ�GH�OD�VLWXDFLäQ�WULEXWDULD�GHO�

REOLJDGR� LQWHUUXPSLUÒQ�HO� SOD]R�GH�SUHVFULSFLäQ�SDUD� LPSRQHU� ODV� VDQFLRQHV� WULEXWDULDV�TXH�
SXHGDQ�GHULYDUVH�GH�GLFKD�UHJXODUL]DFLäQ�
E��3RU� OD� LQWHUSRVLFLäQ�GH� UHFODPDFLRQHV�R� UHFXUVRV�GH�FXDOTXLHU�FODVH��SRU� OD� UHPLVLäQ�

GHO� WDQWR� GH� FXOSD� D� OD� MXULVGLFFLäQ� SHQDO�� DVÞ� FRPR� SRU� ODV� DFWXDFLRQHV� UHDOL]DGDV� FRQ�
FRQRFLPLHQWR�IRUPDO�GHO�REOLJDGR�HQ�HO�FXUVR�GH�GLFKRV�SURFHGLPLHQWRV�
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���/D�SUHVFULSFLäQ�VH�DSOLFDUÒ�GH�RILFLR�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD��VLQ�QHFHVLGDG�GH�
TXH�OD�LQYRTXH�HO�LQWHUHVDGR�

��� /DV� VDQFLRQHV� WULEXWDULDV� VH�H[WLQJXHQ�SRU�HO� SDJR�R� FXPSOLPLHQWR�� SRU�SUHVFULSFLäQ�
GHO�GHUHFKR�SDUD�H[LJLU�VX�SDJR��SRU�FRPSHQVDFLäQ��SRU�FRQGRQDFLäQ�\�SRU�HO� IDOOHFLPLHQWR�
GH�WRGRV�ORV�REOLJDGRV�D�VDWLVIDFHUODV�
���6HUÒ�GH�DSOLFDFLäQ�D�ODV�VDQFLRQHV�WULEXWDULDV�OR�GLVSXHVWR�HQ�HO�FDSÞWXOR�,9�GHO�WÞWXOR�,,�

GH�HVWD�OH\�
(Q�SDUWLFXODU��OD�SUHVFULSFLäQ�GHO�GHUHFKR�SDUD�H[LJLU�HO�SDJR�GH�ODV�VDQFLRQHV�WULEXWDULDV�

VH� UHJXODUÒ� SRU� ODV� QRUPDV� HVWDEOHFLGDV� HQ� OD� VHFFLäQ� WHUFHUD� GHO� FDSÞWXOR� \� WÞWXOR� FLWDGRV�
UHODWLYDV�D�OD�SUHVFULSFLäQ�GHO�GHUHFKR�GH�OD�$GPLQLVWUDFLäQ�SDUD�H[LJLU�HO�SDJR�GH�ODV�GHXGDV�
WULEXWDULDV�OLTXLGDGDV�\�DXWROLTXLGDGDV�
���/D�UHFDXGDFLäQ�GH�ODV�VDQFLRQHV�VH�UHJXODUÒ�SRU�ODV�QRUPDV�LQFOXLGDV�HQ�HO�FDSÞWXOR�9�

GHO�WÞWXOR�,,,�GH�HVWD�OH\�
��� /DV� VDQFLRQHV� WULEXWDULDV� LQJUHVDGDV� LQGHELGDPHQWH� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH�

LQJUHVRV�LQGHELGRV�D�ORV�HIHFWRV�GH�HVWD�OH\�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� GHMDU� GH� LQJUHVDU� GHQWUR� GHO� SOD]R� HVWDEOHFLGR� HQ� OD�
QRUPDWLYD�GH�FDGD�WULEXWR�OD�WRWDOLGDG�R�SDUWH�GH�OD�GHXGD�WULEXWDULD�TXH�GHELHUD�UHVXOWDU�GH�OD�
FRUUHFWD� DXWROLTXLGDFLäQ� GHO� WULEXWR�� VDOYR� TXH� VH� UHJXODULFH� FRQ� DUUHJOR� DO� DUWÞFXOR� ��� R�
SURFHGD�OD�DSOLFDFLäQ�GHO�SÒUUDIR�E��GHO�DSDUWDGR���GHO�DUWÞFXOR������DPERV�GH�HVWD�OH\�
7DPELÚQ� FRQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� OD� IDOWD� GH� LQJUHVR� WRWDO� R� SDUFLDO� GH� OD� GHXGD�

WULEXWDULD� GH� ORV� VRFLRV�� KHUHGHURV�� FRPXQHURV� R� SDUWÞFLSHV� GHULYDGD� GH� ODV� FDQWLGDGHV� QR�
DWULEXLGDV�R�DWULEXLGDV�LQFRUUHFWDPHQWH�SRU�ODV�HQWLGDGHV�HQ�DWULEXFLäQ�GH�UHQWDV�
/D�LQIUDFFLäQ�WULEXWDULD�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�OHYH��JUDYH�R�PX\�JUDYH�GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�
/D� EDVH� GH� OD� VDQFLäQ� VHUÒ� OD� FXDQWÞD� QR� LQJUHVDGD� HQ� OD� DXWROLTXLGDFLäQ� FRPR�

FRQVHFXHQFLD�GH�OD�FRPLVLäQ�GH�OD�LQIUDFFLäQ�
���/D� LQIUDFFLäQ� WULEXWDULD�VHUÒ� OHYH�FXDQGR� OD�EDVH�GH� OD�VDQFLäQ�VHD� LQIHULRU�R� LJXDO�D�

������HXURV�R��VLHQGR�VXSHULRU��QR�H[LVWD�RFXOWDFLäQ�
/D�LQIUDFFLäQ�QR�VHUÒ�OHYH��FXDOTXLHUD�TXH�VHD�OD�FXDQWÞD�GH�OD�EDVH�GH�OD�VDQFLäQ��HQ�ORV�

VLJXLHQWHV�VXSXHVWRV�

D�� &XDQGR� VH� KD\DQ� XWLOL]DGR� IDFWXUDV�� MXVWLILFDQWHV� R� GRFXPHQWRV� IDOVRV� R� IDOVHDGRV��
DXQTXH�HOOR�QR�VHD�FRQVWLWXWLYR�GH�PHGLR�IUDXGXOHQWR�
E��&XDQGR�OD�LQFLGHQFLD�GH�OD�OOHYDQ]D�LQFRUUHFWD�GH�ORV�OLEURV�R�UHJLVWURV�UHSUHVHQWH�XQ�

SRUFHQWDMH�VXSHULRU�DO����SRU�FLHQWR�GH�OD�EDVH�GH�OD�VDQFLäQ�
F��&XDQGR�VH�KD\DQ�GHMDGR�GH�LQJUHVDU�FDQWLGDGHV�UHWHQLGDV�R�TXH�VH�KXELHUDQ�GHELGR�

UHWHQHU�R�LQJUHVRV�D�FXHQWD�
/D� VDQFLäQ� SRU� LQIUDFFLäQ� OHYH� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� SRU�

FLHQWR�

���/D� LQIUDFFLäQ�VHUÒ�JUDYH�FXDQGR� OD�EDVH�GH� OD�VDQFLäQ�VHD�VXSHULRU�D�������HXURV�\�
H[LVWD�RFXOWDFLäQ�
/D�LQIUDFFLäQ�WDPELÚQ�VHUÒ�JUDYH��FXDOTXLHUD�TXH�VHD�OD�FXDQWÞD�GH�OD�EDVH�GH�OD�VDQFLäQ��

HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�VH�KD\DQ�XWLOL]DGR�IDFWXUDV��MXVWLILFDQWHV�R�GRFXPHQWRV�IDOVRV�R�IDOVHDGRV��VLQ�
TXH�HOOR�VHD�FRQVWLWXWLYR�GH�PHGLR�IUDXGXOHQWR�
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E��&XDQGR�OD�LQFLGHQFLD�GH�OD�OOHYDQ]D�LQFRUUHFWD�GH�ORV�OLEURV�R�UHJLVWURV�UHSUHVHQWH�XQ�
SRUFHQWDMH� VXSHULRU� DO� ��� SRU� FLHQWR� H� LQIHULRU� R� LJXDO� DO� ��� SRU� FLHQWR� GH� OD� EDVH� GH� OD�
VDQFLäQ�
F��&XDQGR�VH�KD\DQ�GHMDGR�GH�LQJUHVDU�FDQWLGDGHV�UHWHQLGDV�R�TXH�VH�KXELHUDQ�GHELGR�

UHWHQHU�R�LQJUHVRV�D�FXHQWD��VLHPSUH�TXH�ODV�UHWHQFLRQHV�SUDFWLFDGDV�\�QR�LQJUHVDGDV��\�ORV�
LQJUHVRV�D�FXHQWD�UHSHUFXWLGRV�\�QR�LQJUHVDGRV��UHSUHVHQWHQ�XQ�SRUFHQWDMH�LQIHULRU�R�LJXDO�DO�
���SRU�FLHQWR�GHO�LPSRUWH�GH�OD�EDVH�GH�OD�VDQFLäQ�

/D�XWLOL]DFLäQ�GH�PHGLRV�IUDXGXOHQWRV�GHWHUPLQDUÒ�TXH�OD�LQIUDFFLäQ�VHD�FDOLILFDGD�HQ�WRGR�
FDVR�FRPR�PX\�JUDYH�
/D�VDQFLäQ�SRU�LQIUDFFLäQ�JUDYH�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����DO�����

SRU� FLHQWR� \� VH� JUDGXDUÒ� LQFUHPHQWDQGR� HO� SRUFHQWDMH�PÞQLPR� FRQIRUPH� D� ORV� FULWHULRV� GH�
FRPLVLäQ� UHSHWLGD� GH� LQIUDFFLRQHV� WULEXWDULDV� \� GH� SHUMXLFLR� HFRQäPLFR� SDUD� OD� +DFLHQGD�
3ëEOLFD��FRQ�ORV� LQFUHPHQWRV�SRUFHQWXDOHV�SUHYLVWRV�SDUD�FDGD�FDVR�HQ�ORV�SÒUUDIRV�D��\�E��
GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
���/D�LQIUDFFLäQ�VHUÒ�PX\�JUDYH�FXDQGR�VH�KXELHUDQ�XWLOL]DGR�PHGLRV�IUDXGXOHQWRV�
/D� LQIUDFFLäQ� WDPELÚQ� VHUÒ� PX\� JUDYH�� DXQTXH� QR� VH� KXELHUDQ� XWLOL]DGR� PHGLRV�

IUDXGXOHQWRV��FXDQGR�VH�KXELHUDQ�GHMDGR�GH�LQJUHVDU�FDQWLGDGHV�UHWHQLGDV�R�TXH�VH�KXELHUDQ�
GHELGR� UHWHQHU� R� LQJUHVRV� D� FXHQWD�� VLHPSUH� TXH� ODV� UHWHQFLRQHV� SUDFWLFDGDV� \� QR�
LQJUHVDGDV��\�ORV�LQJUHVRV�D�FXHQWD�UHSHUFXWLGRV�\�QR�LQJUHVDGRV��UHSUHVHQWHQ�XQ�SRUFHQWDMH�
VXSHULRU�DO����SRU�FLHQWR�GHO�LPSRUWH�GH�OD�EDVH�GH�OD�VDQFLäQ�
/D�VDQFLäQ�SRU�LQIUDFFLäQ�PX\�JUDYH�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����

DO�����SRU�FLHQWR�\�VH�JUDGXDUÒ�LQFUHPHQWDQGR�HO�SRUFHQWDMH�PÞQLPR�FRQIRUPH�D�ORV�FULWHULRV�
GH�FRPLVLäQ� UHSHWLGD�GH� LQIUDFFLRQHV� WULEXWDULDV�\�GH�SHUMXLFLR�HFRQäPLFR�SDUD� OD�+DFLHQGD�
3ëEOLFD��FRQ�ORV� LQFUHPHQWRV�SRUFHQWXDOHV�SUHYLVWRV�SDUD�FDGD�FDVR�HQ�ORV�SÒUUDIRV�D��\�E��
GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
���&XDQGR�HO�REOLJDGR�WULEXWDULR�KXELHUD�REWHQLGR�LQGHELGDPHQWH�XQD�GHYROXFLäQ�\�FRPR�

FRQVHFXHQFLD�GH�OD�UHJXODUL]DFLäQ�SUDFWLFDGD�SURFHGLHUD�OD�LPSRVLFLäQ�GH�XQD�VDQFLäQ�GH�ODV�
UHJXODGDV� HQ� HVWH� DUWÞFXOR�� VH� HQWHQGHUÒ� TXH� OD� FXDQWÞD� QR� LQJUHVDGD� HV� HO� UHVXOWDGR� GH�
DGLFLRQDU� DO� LPSRUWH� GH� OD� GHYROXFLäQ� REWHQLGD� LQGHELGDPHQWH� OD� FXDQWÞD� WRWDO� TXH� KXELHUD�
GHELGR�LQJUHVDUVH�HQ�OD�DXWROLTXLGDFLäQ�\�TXH�HO�SHUMXLFLR�HFRQäPLFR�HV�GHO�����SRU�FLHQWR�
(Q�HVWRV�VXSXHVWRV��QR�VHUÒ�VDQFLRQDEOH�OD�LQIUDFFLäQ�D�OD�TXH�VH�UHILHUH�HO�DUWÞFXOR�����

GH�HVWD�OH\��FRQVLVWHQWH�HQ�REWHQHU�LQGHELGDPHQWH�XQD�GHYROXFLäQ�
���1R� REVWDQWH� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV�� VLHPSUH� FRQVWLWXLUÒ� LQIUDFFLäQ�

OHYH�OD�IDOWD�GH�LQJUHVR�HQ�SOD]R�GH�WULEXWRV�R�SDJRV�D�FXHQWD�TXH�KXELHUDQ�VLGR�LQFOXLGRV�R�
UHJXODUL]DGRV� SRU� HO� PLVPR� REOLJDGR� WULEXWDULR� HQ� XQD� DXWROLTXLGDFLäQ� SUHVHQWDGD� FRQ�
SRVWHULRULGDG�VLQ�FXPSOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�
OH\� SDUD� OD� DSOLFDFLäQ� GH� ORV� UHFDUJRV� SRU� GHFODUDFLäQ� H[WHPSRUÒQHD� VLQ� UHTXHULPLHQWR�
SUHYLR�
/R� SUHYLVWR� HQ� HVWH� DSDUWDGR� QR� VHUÒ� DSOLFDEOH� FXDQGR� OD� DXWROLTXLGDFLäQ� SUHVHQWDGD�

LQFOX\D�LQJUHVRV�FRUUHVSRQGLHQWHV�D�FRQFHSWRV�\�SHUÞRGRV�LPSRVLWLYRV�UHVSHFWR�D�ORV�TXH�VH�
KXELHUD�QRWLILFDGR�SUHYLDPHQWH�XQ�UHTXHULPLHQWR�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�

���&RQVWLWX\H�LQIUDFFLäQ�WULEXWDULD�LQFXPSOLU�OD�REOLJDFLäQ�GH�SUHVHQWDU�GH�IRUPD�FRPSOHWD�
\� FRUUHFWD� ODV� GHFODUDFLRQHV� R� GRFXPHQWRV� QHFHVDULRV�� LQFOXLGRV� ORV� UHODFLRQDGRV� FRQ� ODV�
REOLJDFLRQHV�DGXDQHUDV�� SDUD�TXH� OD�$GPLQLVWUDFLäQ� WULEXWDULD�SXHGD�SUDFWLFDU� OD� DGHFXDGD�
OLTXLGDFLäQ� GH� DTXHOORV� WULEXWRV� TXH� QR� VH� H[LJHQ� SRU� HO� SURFHGLPLHQWR� GH� DXWROLTXLGDFLäQ��
VDOYR�TXH�VH�UHJXODULFH�FRQ�DUUHJOR�DO�DUWÞFXOR����GH�HVWD�OH\�
/D�LQIUDFFLäQ�WULEXWDULD�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�OHYH��JUDYH�R�PX\�JUDYH�GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�
/D�EDVH�GH�OD�VDQFLäQ�VHUÒ�OD�FXDQWÞD�GH�OD�OLTXLGDFLäQ�FXDQGR�QR�VH�KXELHUD�SUHVHQWDGR�

GHFODUDFLäQ��R�OD�GLIHUHQFLD�HQWUH�OD�FXDQWÞD�TXH�UHVXOWH�GH�OD�DGHFXDGD�OLTXLGDFLäQ�GHO�WULEXWR�
\�OD�TXH�KXELHUD�SURFHGLGR�GH�DFXHUGR�FRQ�ORV�GDWRV�GHFODUDGRV�
���/D� LQIUDFFLäQ� WULEXWDULD�VHUÒ� OHYH�FXDQGR� OD�EDVH�GH� OD�VDQFLäQ�VHD� LQIHULRU�R� LJXDO�D�

������HXURV�R��VLHQGR�VXSHULRU��QR�H[LVWD�RFXOWDFLäQ�
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/D�LQIUDFFLäQ�QR�VHUÒ�OHYH��FXDOTXLHUD�TXH�VHD�OD�FXDQWÞD�GH�OD�EDVH�GH�OD�VDQFLäQ��HQ�ORV�
VLJXLHQWHV�VXSXHVWRV�

D�� &XDQGR� VH� KD\DQ� XWLOL]DGR� IDFWXUDV�� MXVWLILFDQWHV� R� GRFXPHQWRV� IDOVRV� R� IDOVHDGRV��
DXQTXH�HOOR�QR�VHD�FRQVWLWXWLYR�GH�PHGLR�IUDXGXOHQWR�
E��&XDQGR�OD�LQFLGHQFLD�GH�OD�OOHYDQ]D�LQFRUUHFWD�GH�ORV�OLEURV�R�UHJLVWURV�UHSUHVHQWH�XQ�

SRUFHQWDMH�VXSHULRU�DO����SRU�FLHQWR�GH�OD�EDVH�GH�OD�VDQFLäQ�

/D� VDQFLäQ� SRU� LQIUDFFLäQ� OHYH� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� SRU�
FLHQWR�
���/D� LQIUDFFLäQ�VHUÒ�JUDYH�FXDQGR� OD�EDVH�GH� OD�VDQFLäQ�VHD�VXSHULRU�D�������HXURV�\�

H[LVWD�RFXOWDFLäQ�
/D�LQIUDFFLäQ�WDPELÚQ�VHUÒ�JUDYH��FXDOTXLHUD�TXH�VHD�OD�FXDQWÞD�GH�OD�EDVH�GH�OD�VDQFLäQ��

HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�VH�KD\DQ�XWLOL]DGR�IDFWXUDV��MXVWLILFDQWHV�R�GRFXPHQWRV�IDOVRV�R�IDOVHDGRV��VLQ�
TXH�HOOR�VHD�FRQVWLWXWLYR�GH�PHGLR�IUDXGXOHQWR�
E��&XDQGR�OD�LQFLGHQFLD�GH�OD�OOHYDQ]D�LQFRUUHFWD�GH�ORV�OLEURV�R�UHJLVWURV�UHSUHVHQWH�XQ�

SRUFHQWDMH� VXSHULRU� DO� ��� SRU� FLHQWR� H� LQIHULRU� R� LJXDO� DO� ��� SRU� FLHQWR� GH� OD� EDVH� GH� OD�
VDQFLäQ�

/D�XWLOL]DFLäQ�GH�PHGLRV�IUDXGXOHQWRV�GHWHUPLQDUÒ�TXH�OD�LQIUDFFLäQ�VHD�FDOLILFDGD�HQ�WRGR�
FDVR�FRPR�PX\�JUDYH�
/D�VDQFLäQ�SRU�LQIUDFFLäQ�JUDYH�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����DO�����

SRU� FLHQWR� \� VH� JUDGXDUÒ� LQFUHPHQWDQGR� HO� SRUFHQWDMH�PÞQLPR� FRQIRUPH� D� ORV� FULWHULRV� GH�
FRPLVLäQ� UHSHWLGD� GH� LQIUDFFLRQHV� WULEXWDULDV� \� GH� SHUMXLFLR� HFRQäPLFR� SDUD� OD� +DFLHQGD�
3ëEOLFD��FRQ�ORV� LQFUHPHQWRV�SRUFHQWXDOHV�SUHYLVWRV�SDUD�FDGD�FDVR�HQ�ORV�SÒUUDIRV�D��\�E��
GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
���/D�LQIUDFFLäQ�VHUÒ�PX\�JUDYH�FXDQGR�VH�KXELHUDQ�XWLOL]DGR�PHGLRV�IUDXGXOHQWRV�
/D�VDQFLäQ�SRU�LQIUDFFLäQ�PX\�JUDYH�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����

DO�����SRU�FLHQWR�\�VH�JUDGXDUÒ�LQFUHPHQWDQGR�HO�SRUFHQWDMH�PÞQLPR�FRQIRUPH�D�ORV�FULWHULRV�
GH�FRPLVLäQ� UHSHWLGD�GH� LQIUDFFLRQHV� WULEXWDULDV�\�GH�SHUMXLFLR�HFRQäPLFR�SDUD� OD�+DFLHQGD�
3ëEOLFD��FRQ�ORV� LQFUHPHQWRV�SRUFHQWXDOHV�SUHYLVWRV�SDUD�FDGD�FDVR�HQ�ORV�SÒUUDIRV�D��\�E��
GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� REWHQHU� LQGHELGDPHQWH� GHYROXFLRQHV� GHULYDGDV� GH� OD�
QRUPDWLYD�GH�FDGD�WULEXWR�
/D�LQIUDFFLäQ�WULEXWDULD�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�OHYH��JUDYH�R�PX\�JUDYH�GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�
/D�EDVH�GH�OD�VDQFLäQ�VHUÒ�OD�FDQWLGDG�GHYXHOWD�LQGHELGDPHQWH�FRPR�FRQVHFXHQFLD�GH�OD�

FRPLVLäQ�GH�OD�LQIUDFFLäQ�
���/D� LQIUDFFLäQ� WULEXWDULD�VHUÒ� OHYH�FXDQGR� OD�EDVH�GH� OD�VDQFLäQ�VHD� LQIHULRU�R� LJXDO�D�

������HXURV�R��VLHQGR�VXSHULRU��QR�H[LVWD�RFXOWDFLäQ�
/D�LQIUDFFLäQ�QR�VHUÒ�OHYH��FXDOTXLHUD�TXH�VHD�OD�FXDQWÞD�GH�OD�EDVH�GH�OD�VDQFLäQ��HQ�ORV�

VLJXLHQWHV�VXSXHVWRV�

D�� &XDQGR� VH� KD\DQ� XWLOL]DGR� IDFWXUDV�� MXVWLILFDQWHV� R� GRFXPHQWRV� IDOVRV� R� IDOVHDGRV��
DXQTXH�HOOR�QR�VHD�FRQVWLWXWLYR�GH�PHGLR�IUDXGXOHQWR�
E��&XDQGR�OD�LQFLGHQFLD�GH�OD�OOHYDQ]D�LQFRUUHFWD�GH�ORV�OLEURV�R�UHJLVWURV�UHSUHVHQWH�XQ�

SRUFHQWDMH�VXSHULRU�DO����SRU�FLHQWR�GH�OD�EDVH�GH�OD�VDQFLäQ�

/D� VDQFLäQ� SRU� LQIUDFFLäQ� OHYH� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� SRU�
FLHQWR�
���/D� LQIUDFFLäQ�VHUÒ�JUDYH�FXDQGR� OD�EDVH�GH� OD�VDQFLäQ�VHD�VXSHULRU�D�������HXURV�\�

H[LVWD�RFXOWDFLäQ�
/D�LQIUDFFLäQ�WDPELÚQ�VHUÒ�JUDYH��FXDOTXLHUD�TXH�VHD�OD�FXDQWÞD�GH�OD�EDVH�GH�OD�VDQFLäQ��

HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�VH�KD\DQ�XWLOL]DGR�IDFWXUDV��MXVWLILFDQWHV�R�GRFXPHQWRV�IDOVRV�R�IDOVHDGRV��VLQ�
TXH�HOOR�VHD�FRQVWLWXWLYR�GH�PHGLR�IUDXGXOHQWR�
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E��&XDQGR�OD�LQFLGHQFLD�GH�OD�OOHYDQ]D�LQFRUUHFWD�GH�ORV�OLEURV�R�UHJLVWURV�UHSUHVHQWH�XQ�
SRUFHQWDMH� VXSHULRU� DO� ��� SRU� FLHQWR� H� LQIHULRU� R� LJXDO� DO� ��� SRU� FLHQWR� GH� OD� EDVH� GH� OD�
VDQFLäQ�

/D�XWLOL]DFLäQ�GH�PHGLRV�IUDXGXOHQWRV�GHWHUPLQDUÒ�TXH�OD�LQIUDFFLäQ�VHD�FDOLILFDGD�HQ�WRGR�
FDVR�FRPR�PX\�JUDYH�
/D�VDQFLäQ�SRU�LQIUDFFLäQ�JUDYH�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����DO�����

SRU� FLHQWR� \� VH� JUDGXDUÒ� LQFUHPHQWDQGR� HO� SRUFHQWDMH�PÞQLPR� FRQIRUPH� D� ORV� FULWHULRV� GH�
FRPLVLäQ� UHSHWLGD� GH� LQIUDFFLRQHV� WULEXWDULDV� \� GH� SHUMXLFLR� HFRQäPLFR� SDUD� OD� +DFLHQGD�
3ëEOLFD��FRQ�ORV� LQFUHPHQWRV�SRUFHQWXDOHV�SUHYLVWRV�SDUD�FDGD�FDVR�HQ�ORV�SÒUUDIRV�D��\�E��
GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
���/D�LQIUDFFLäQ�VHUÒ�PX\�JUDYH�FXDQGR�VH�KXELHUDQ�XWLOL]DGR�PHGLRV�IUDXGXOHQWRV�
/D�VDQFLäQ�SRU�LQIUDFFLäQ�PX\�JUDYH�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����

DO�����SRU�FLHQWR�\�VH�JUDGXDUÒ�LQFUHPHQWDQGR�HO�SRUFHQWDMH�PÞQLPR�FRQIRUPH�D�ORV�FULWHULRV�
GH�FRPLVLäQ� UHSHWLGD�GH� LQIUDFFLRQHV� WULEXWDULDV�\�GH�SHUMXLFLR�HFRQäPLFR�SDUD� OD�+DFLHQGD�
3ëEOLFD��FRQ�ORV� LQFUHPHQWRV�SRUFHQWXDOHV�SUHYLVWRV�SDUD�FDGD�FDVR�HQ�ORV�SÒUUDIRV�D��\�E��
GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� VROLFLWDU� LQGHELGDPHQWH� GHYROXFLRQHV� GHULYDGDV� GH� OD�
QRUPDWLYD�GH�FDGD� WULEXWR�PHGLDQWH� OD�RPLVLäQ�GH�GDWRV� UHOHYDQWHV�R� OD� LQFOXVLäQ�GH�GDWRV�
IDOVRV�HQ�DXWROLTXLGDFLRQHV��FRPXQLFDFLRQHV�GH�GDWRV�R�VROLFLWXGHV��VLQ�TXH�ODV�GHYROXFLRQHV�
VH�KD\DQ�REWHQLGR�
/D�LQIUDFFLäQ�WULEXWDULD�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�
/D�EDVH�GH�OD�VDQFLäQ�VHUÒ�OD�FDQWLGDG�LQGHELGDPHQWH�VROLFLWDGD�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����SRU�FLHQWR�
��� $VLPLVPR�� FRQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� VROLFLWDU� LQGHELGDPHQWH� EHQHILFLRV� R�

LQFHQWLYRV� ILVFDOHV�PHGLDQWH� OD� RPLVLäQ� GH� GDWRV� UHOHYDQWHV� R� OD� LQFOXVLäQ� GH� GDWRV� IDOVRV�
VLHPSUH�TXH��FRPR�FRQVHFXHQFLD�GH�GLFKD�FRQ�GXFWD��QR�SURFHGD�LPSRQHU�DO�PLVPR�VXMHWR�
VDQFLäQ�SRU�DOJXQD�GH�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�ORV�DUWÞFXORV����������ä�����GH�HVWD�OH\��
R�HQ�HO�SULPHU�DSDUWDGR�GH�HVWH�DUWÞFXOR�
/D� LQIUDFFLäQ� WULEXWDULD�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�\�VH�VDQFLRQDUÒ�FRQ�PXOWD�

SHFXQLDULD�ILMD�GH�����HXURV�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� GHWHUPLQDU� R� DFUHGLWDU� LPSURFHGHQWHPHQWH� SDUWLGDV�
SRVLWLYDV�R�QHJDWLYDV�R�FUÚGLWRV�WULEXWDULRV�D�FRPSHQVDU�R�GHGXFLU�HQ�OD�EDVH�R�HQ�OD�FXRWD�GH�
GHFODUDFLRQHV�IXWXUDV��SURSLDV�R�GH�WHUFHURV�
7DPELÚQ�VH�LQFXUUH�HQ�HVWD�LQIUDFFLäQ�FXDQGR�VH�GHFODUH�LQFRUUHFWDPHQWH�OD�UHQWD�QHWD��

ODV� FXRWDV� UHSHUFXWLGDV�� ODV� FDQWLGDGHV� R� FXRWDV� D� GHGXFLU� R� ORV� LQFHQWLYRV� ILVFDOHV� GH� XQ�
SHUÞRGR� LPSRVLWLYR� VLQ� TXH� VH� SURGX]FD� IDOWD� GH� LQJUHVR� X� REWHQFLäQ� LQGHELGD� GH�
GHYROXFLRQHV� SRU� KDEHUVH� FRPSHQVDGR� HQ� XQ� SURFHGLPLHQWR� GH� FRPSUREDFLäQ� R�
LQYHVWLJDFLäQ�FDQWLGDGHV�SHQGLHQWHV�GH�FRPSHQVDFLäQ��GHGXFFLäQ�R�DSOLFDFLäQ�
/D�LQIUDFFLäQ�WULEXWDULD�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�JUDYH�
/D�EDVH�GH�OD�VDQFLäQ�VHUÒ�HO�LPSRUWH�GH�ODV�FDQWLGDGHV�LQGHELGDPHQWH�GHWHUPLQDGDV�R�

DFUHGLWDGDV��(Q�HO�VXSXHVWR�SUHYLVWR�HQ�HO�VHJXQGR�SÒUUDIR�GH�HVWH�DSDUWDGR��VH�HQWHQGHUÒ�
TXH�OD�FDQWLGDG�LQGHELGDPHQWH�GHWHUPLQDGD�R�DFUHGLWDGD�HV�HO�LQFUHPHQWR�GH�OD�UHQWD�QHWD�R�
GH� ODV�FXRWDV� UHSHUFXWLGDV��R� OD�PLQRUDFLäQ�GH� ODV�FDQWLGDGHV�R�FXRWDV�D�GHGXFLU�R�GH� ORV�
LQFHQWLYRV�ILVFDOHV��GHO�SHUÞRGR�LPSRVLWLYR�
���/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����SRU�FLHQWR�VL�VH�WUDWD�GH�

SDUWLGDV� D� FRPSHQVDU� R� GHGXFLU� HQ� OD� EDVH� LPSRQLEOH�� R� GHO� ��� SRU� FLHQWR� VL� VH� WUDWD� GH�
SDUWLGDV�D�GHGXFLU�HQ�OD�FXRWD�R�GH�FUÚGLWRV�WULEXWDULRV�DSDUHQWHV�
���/DV�VDQFLRQHV�LPSXHVWDV�FRQIRUPH�D�OR�SUHYLVWR�HQ�HVWH�DUWÞFXOR�VHUÒQ�GHGXFLEOHV�HQ�

OD� SDUWH� SURSRUFLRQDO� FRUUHVSRQGLHQWH� GH� ODV� TXH� SXGLHUDQ� SURFHGHU� SRU� ODV� LQIUDFFLRQHV�
FRPHWLGDV� XOWHULRUPHQWH� SRU� HO� PLVPR� VXMHWR� LQIUDFWRU� FRPR� FRQVHFXHQFLD� GH� OD�
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FRPSHQVDFLäQ�R�GHGXFFLäQ�GH� ORV�FRQFHSWRV�DOXGLGRV��VLQ�TXH�HO� LPSRUWH�D�GHGXFLU�SXHGD�
H[FHGHU�GH�OD�VDQFLäQ�FRUUHVSRQGLHQWH�D�GLFKDV�LQIUDFFLRQHV�

���&RQVWLWX\H�LQIUDFFLäQ�WULEXWDULD�LPSXWDU�LQFRUUHFWDPHQWH�R�QR�LPSXWDU�EDVHV�LPSRQLEOHV�
R� UHVXOWDGRV� D� ORV� VRFLRV� R� PLHPEURV� SRU� ODV� HQWLGDGHV� VRPHWLGDV� D� XQ� UÚJLPHQ� GH�
LPSXWDFLäQ� GH� UHQWDV�� (VWD� DFFLäQ� X� RPLVLäQ� QR� FRQVWLWXLUÒ� LQIUDFFLäQ� SRU� OD� SDUWH� GH� ODV�
EDVHV� R� UHVXOWDGRV� TXH� KXELHVH� GDGR� OXJDU� D� OD� LPSRVLFLäQ� GH� XQD� VDQFLäQ� D� OD� HQWLGDG�
VRPHWLGD� DO� UÚJLPHQ� GH� LPSXWDFLäQ� GH� UHQWDV� SRU� OD� FRPLVLäQ� GH� ODV� LQIUDFFLRQHV� GH� ORV�
DUWÞFXORV����������ä�����GH�HVWD�OH\�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�JUDYH�
/D�EDVH�GH�OD�VDQFLäQ�VHUÒ�HO�LPSRUWH�GH�ODV�FDQWLGDGHV�QR�LPSXWDGDV��(Q�HO�VXSXHVWR�GH�

FDQWLGDGHV�LPSXWDGDV�LQFRUUHFWDPHQWH��OD�EDVH�GH�OD�VDQFLäQ�VHUÒ�HO�LPSRUWH�TXH�UHVXOWH�GH�
VXPDU� ODV� GLIHUHQFLDV� FRQ� VLJQR� SRVLWLYR�� VLQ� FRPSHQVDFLäQ� FRQ� ODV� GLIHUHQFLDV� QHJDWLYDV��
HQWUH�ODV�FDQWLGDGHV�TXH�GHELHURQ�LPSXWDUVH�D�FDGD�VRFLR�R�PLHPEUR�\�ODV�TXH�VH�LPSXWDURQ�
D�FDGD�XQR�GH�HOORV�
���/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����SRU�FLHQWR�

���&RQVWLWX\H�LQIUDFFLäQ�WULEXWDULD�LPSXWDU�LQFRUUHFWDPHQWH�GHGXFFLRQHV��ERQLILFDFLRQHV�\�
SDJRV� D� FXHQWD� D� ORV� VRFLRV� R� PLHPEURV� SRU� ODV� HQWLGDGHV� VRPHWLGDV� DO� UÚJLPHQ� GH�
LPSXWDFLäQ� GH� UHQWDV�� (VWD� DFFLäQ� QR� FRQVWLWXLUÒ� LQIUDFFLäQ� SRU� OD� SDUWH� GH� ODV� FDQWLGDGHV�
LQFRUUHFWDPHQWH�LPSXWDGDV�D�ORV�VRFLRV�R�SDUWÞFLSHV�TXH�KXELHVH�GDGR�OXJDU�D�OD�LPSRVLFLäQ�
GH�XQD�VDQFLäQ�D�OD�HQWLGDG�VRPHWLGD�D�XQ�UÚJLPHQ�GH�LPSXWDFLäQ�GH�UHQWDV�SRU�OD�FRPLVLäQ�
GH�ODV�LQIUDFFLRQHV�GH�ORV�DUWÞFXORV����������ä�����GH�HVWD�OH\�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�JUDYH�
/D� EDVH�GH� OD� VDQFLäQ� VHUÒ� HO� LPSRUWH� TXH� UHVXOWH� GH� VXPDU� ODV� GLIHUHQFLDV� FRQ� VLJQR�

SRVLWLYR��VLQ�FRPSHQVDFLäQ�FRQ�ODV�GLIHUHQFLDV�QHJDWLYDV��HQWUH�ODV�FDQWLGDGHV�TXH�GHELHURQ�
LPSXWDUVH�D�FDGD�VRFLR�R�PLHPEUR�\�ODV�TXH�VH�LPSXWDURQ�D�FDGD�XQR�GH�HOORV�
���/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����SRU�FLHQWR�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� QR� SUHVHQWDU� HQ� SOD]R� DXWROLTXLGDFLRQHV� R�
GHFODUDFLRQHV�� DVÞ� FRPR� ORV� GRFXPHQWRV� UHODFLRQDGRV� FRQ� ODV� REOLJDFLRQHV� DGXDQHUDV��
VLHPSUH�TXH�QR�VH�KD\D�SURGXFLGR�R�QR�VH�SXHGD�SURGXFLU�SHUMXLFLR�HFRQäPLFR�D�OD�+DFLHQGD�
3ëEOLFD�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�OHYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�R��VL�VH�WUDWD�GH�GHFODUDFLRQHV�

FHQVDOHV�R�OD�UHODWLYD�D�OD�FRPXQLFDFLäQ�GH�OD�GHVLJQDFLäQ�GHO�UHSUHVHQWDQWH�GH�SHUVRQDV�R�
HQWLGDGHV�FXDQGR�DVÞ�OR�HVWDEOH]FD�OD�QRUPDWLYD��GH�����HXURV�
6L� VH� WUDWD� GH� GHFODUDFLRQHV� H[LJLGDV� FRQ� FDUÒFWHU� JHQHUDO� HQ� FXPSOLPLHQWR� GH� OD�

REOLJDFLäQ� GH� VXPLQLVWUR� GH� LQIRUPDFLäQ� UHFRJLGD� HQ� ORV� DUWÞFXORV� ��� \� ��� GH� HVWD� OH\�� OD�
VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD� ILMD�GH����HXURV�SRU� FDGD�GDWR�R�FRQMXQWR�GH�GDWRV�
UHIHULGRV�D�XQD�PLVPD�SHUVRQD�R�HQWLGDG�TXH�KXELHUD�GHELGR�LQFOXLUVH�HQ�OD�GHFODUDFLäQ�FRQ�
XQ�PÞQLPR�GH�����HXURV�\�XQ�PÒ[LPR�GH��������HXURV�
��� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� VL� ODV� DXWROLTXLGDFLRQHV� R�

GHFODUDFLRQHV� VH� SUHVHQWDQ� IXHUD� GH� SOD]R� VLQ� UHTXHULPLHQWR� SUHYLR� GH� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�� OD� VDQFLäQ� \� ORV� OÞPLWHV�PÞQLPR� \�PÒ[LPR� VHUÒQ� OD�PLWDG� GH� ORV� SUHYLVWRV� HQ� HO�
DSDUWDGR�DQWHULRU�
6L� VH� KXELHUDQ� SUHVHQWDGR� HQ� SOD]R� DXWROLTXLGDFLRQHV� R� GHFODUDFLRQHV� LQFRPSOHWDV��

LQH[DFWDV�R�FRQ�GDWRV�IDOVRV�\�SRVWHULRUPHQWH�VH�SUHVHQWDUD�IXHUD�GH�SOD]R�VLQ�UHTXHULPLHQWR�
SUHYLR�XQD�DXWROLTXLGDFLäQ�R�GHFODUDFLäQ�FRPSOHPHQWDULD�R�VXVWLWXWLYD�GH� ODV�DQWHULRUHV��QR�
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VH�SURGXFLUÒ�OD�LQIUDFFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����ä�����GH�HVWD�OH\�HQ�UHODFLäQ�FRQ�
ODV� DXWROLTXLGDFLRQHV�R� GHFODUDFLRQHV�SUHVHQWDGDV�HQ�SOD]R� \� VH� LPSRQGUÒ� OD� VDQFLäQ�TXH�
UHVXOWH�GH�OD�DSOLFDFLäQ�GH�HVWH�DSDUWDGR�UHVSHFWR�GH�OR�GHFODUDGR�IXHUD�GH�SOD]R�
���6L�VH�KXELHUDQ�UHDOL]DGR�UHTXHULPLHQWRV��OD�VDQFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH�

DUWÞFXOR� VHUÒ� FRPSDWLEOH� FRQ� OD� HVWDEOHFLGD� SDUD� OD� UHVLVWHQFLD�� REVWUXFFLäQ�� H[FXVD� R�
QHJDWLYD�D�ODV�DFWXDFLRQHV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�SRU�OD�
GHVDWHQFLäQ�GH�ORV�UHTXHULPLHQWRV�UHDOL]DGRV�
���/D�VDQFLäQ�SRU�QR�SUHVHQWDU�HQ�SOD]R�GHFODUDFLRQHV�\�GRFXPHQWRV�UHODFLRQDGRV�FRQ�

ODV� IRUPDOLGDGHV�DGXDQHUDV��FXDQGR�QR�GHWHUPLQHQ�HO�QDFLPLHQWR�GH�XQD�GHXGD�DGXDQHUD��
FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�XQR�SRU�������GHO�YDORU�GH�ODV�PHUFDQFÞDV�D�
ODV� TXH� ODV� GHFODUDFLRQHV� \� GRFXPHQWRV� VH� UHILHUDQ�� FRQ� XQ� PÞQLPR� GH� ���� HXURV� \� XQ�
PÒ[LPR�GH�������HXURV�
��� 7DPELÚQ� FRQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� LQFXPSOLU� OD� REOLJDFLäQ� GH� FRPXQLFDU� HO�

GRPLFLOLR� ILVFDO�R�HO�FDPELR�GHO�PLVPR�SRU� ODV�SHUVRQDV� IÞVLFDV�TXH�QR� UHDOLFHQ�DFWLYLGDGHV�
HFRQäPLFDV�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�OHYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�
���&RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� HO� LQFXPSOLPLHQWR�GH� ODV� FRQGLFLRQHV�HVWDEOHFLGDV�HQ�

ODV�DXWRUL]DFLRQHV�TXH�SXHGD�FRQFHGHU�XQD�DXWRULGDG�DGXDQHUD�R�GH�ODV�FRQGLFLRQHV�D�TXH�
TXHGDQ� VXMHWDV� ODV� PHUFDQFÞDV� SRU� DSOLFDFLäQ� GH� OD� QRUPDWLYD� DGXDQHUD�� FXDQGR� GLFKR�
LQFXPSOLPLHQWR�QR�FRQVWLWX\D�RWUD�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�FDSÞWXOR�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�OHYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�

���&RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� SUHVHQWDU� GH� IRUPD� LQFRPSOHWD�� LQH[DFWD� R� FRQ�GDWRV�
IDOVRV� DXWROLTXLGDFLRQHV� R� GHFODUDFLRQHV�� DVÞ� FRPR� ORV� GRFXPHQWRV� UHODFLRQDGRV� FRQ� ODV�
REOLJDFLRQHV�DGXDQHUDV��VLHPSUH�TXH�QR�VH�KD\D�SURGXFLGR�R�QR�VH�SXHGD�SURGXFLU�SHUMXLFLR�
HFRQäPLFR� D� OD� +DFLHQGD� 3ëEOLFD�� R� FRQWHVWDFLRQHV� D� UHTXHULPLHQWRV� LQGLYLGXDOL]DGRV� GH�
LQIRUPDFLäQ�
7DPELÚQ� FRQVWLWXLUÒ� LQIUDFFLäQ� WULEXWDULD� SUHVHQWDU� ODV� DXWROLTXLGDFLRQHV�� ODV�

GHFODUDFLRQHV�� ORV� GRFXPHQWRV� UHODFLRQDGRV� FRQ� ODV� REOLJDFLRQHV� DGXDQHUDV� X� RWURV�
GRFXPHQWRV�FRQ�WUDVFHQGHQFLD�WULEXWDULD�SRU�PHGLRV�GLVWLQWRV�D�ORV�HOHFWUäQLFRV��LQIRUPÒWLFRV�
\� WHOHPÒWLFRV� HQ� DTXHOORV� VXSXHVWRV� HQ� TXH� KXELHUD� REOLJDFLäQ� GH� KDFHUOR� SRU� GLFKRV�
PHGLRV�
/DV� LQIUDFFLRQHV� SUHYLVWDV� HQ� HVWH� DUWÞFXOR� VHUÒQ� JUDYHV� \� VH� VDQFLRQDUÒQ� GH� DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�
���6L�VH�SUHVHQWDQ�GH�IRUPD�LQFRPSOHWD��LQH[DFWD�R�FRQ�GDWRV�IDOVRV�DXWROLTXLGDFLRQHV�R�

GHFODUDFLRQHV��OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�
6L�VH�SUHVHQWDQ�DXWROLTXLGDFLRQHV��GHFODUDFLRQHV�X�RWURV�GRFXPHQWRV�FRQ�WUDVFHQGHQFLD�

WULEXWDULD� SRU�PHGLRV� GLVWLQWRV� D� ORV� HOHFWUäQLFRV�� LQIRUPÒWLFRV� \� WHOHPÒWLFRV� FXDQGR� H[LVWD�
REOLJDFLäQ�GH�KDFHUOR�SRU�GLFKRV�PHGLRV��OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����
HXURV�
���6L�VH�SUHVHQWDQ�GHFODUDFLRQHV�FHQVDOHV�LQFRPSOHWDV��LQH[DFWDV�R�FRQ�GDWRV�IDOVRV��OD�

VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�
��� 7UDWÒQGRVH� GH� UHTXHULPLHQWRV� LQGLYLGXDOL]DGRV� R� GH� GHFODUDFLRQHV� H[LJLGDV� FRQ�

FDUÒFWHU�JHQHUDO�HQ�FXPSOLPLHQWR�GH�OD�REOLJDFLäQ�GH�VXPLQLVWUR�GH�LQIRUPDFLäQ�UHFRJLGD�HQ�
ORV�DUWÞFXORV����\����GH�HVWD�/H\��TXH�QR�WHQJDQ�SRU�REMHWR�GDWRV�H[SUHVDGRV�HQ�PDJQLWXGHV�
PRQHWDULDV� \� KD\DQ� VLGR� FRQWHVWDGRV�R�SUHVHQWDGDV�GH� IRUPD� LQFRPSOHWD�� LQH[DFWD�� R� FRQ�
GDWRV� IDOVRV�� OD� VDQFLäQ� FRQVLVWLUÒ� HQ�PXOWD� SHFXQLDULD� ILMD� GH� ���� HXURV� SRU� FDGD� GDWR� R�
FRQMXQWR�GH�GDWRV�UHIHULGRV�D�XQD�PLVPD�SHUVRQD�R�HQWLGDG�RPLWLGR��LQH[DFWR�R�IDOVR�
/D�VDQFLäQ�VHUÒ�GH�����HXURV�SRU�FDGD�GDWR�R�FRQMXQWR�GH�GDWRV�UHIHULGRV�D�XQD�PLVPD�

SHUVRQD� R� HQWLGDG� FXDQGR� OD� GHFODUDFLäQ� KD\D� VLGR� SUHVHQWDGD� SRU�PHGLRV� GLVWLQWRV� D� ORV�
HOHFWUäQLFRV��LQIRUPÒWLFRV�\�WHOHPÒWLFRV�\�H[LVWD�REOLJDFLäQ�GH�KDFHUOR�SRU�GLFKRV�PHGLRV��FRQ�
XQ�PÞQLPR�GH�����HXURV�
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��� 7UDWÒQGRVH� GH� UHTXHULPLHQWRV� LQGLYLGXDOL]DGRV� R� GH� GHFODUDFLRQHV� H[LJLGDV� FRQ�
FDUÒFWHU�JHQHUDO�HQ�FXPSOLPLHQWR�GH�OD�REOLJDFLäQ�GH�VXPLQLVWUR�GH�LQIRUPDFLäQ�UHFRJLGD�HQ�
ORV�DUWÞFXORV����\����GH�HVWD�/H\��TXH� WHQJDQ�SRU�REMHWR�GDWRV�H[SUHVDGRV�HQ�PDJQLWXGHV�
PRQHWDULDV� \� KD\DQ� VLGR� FRQWHVWDGRV�R�SUHVHQWDGDV�GH� IRUPD� LQFRPSOHWD�� LQH[DFWD�� R� FRQ�
GDWRV�IDOVRV��OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GH�KDVWD�HO���SRU�FLHQWR�
GHO�LPSRUWH�GH�ODV�RSHUDFLRQHV�QR�GHFODUDGDV�R�GHFODUDGDV�LQFRUUHFWDPHQWH��FRQ�XQ�PÞQLPR�
GH�����HXURV�
6L�HO�LPSRUWH�GH�ODV�RSHUDFLRQHV�QR�GHFODUDGDV�R�GHFODUDGDV�LQFRUUHFWDPHQWH�UHSUHVHQWD�

XQ� SRUFHQWDMH� VXSHULRU� DO� ���� ���� ��� R� ��� SRU� FLHQWR� GHO� LPSRUWH� GH� ODV� RSHUDFLRQHV� TXH�
GHELHURQ�GHFODUDUVH��OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�������������R���
SRU� FLHQWR� GHO� LPSRUWH� GH� ODV� RSHUDFLRQHV� QR� GHFODUDGDV� R� GHFODUDGDV� LQFRUUHFWDPHQWH��
UHVSHFWLYDPHQWH�� (Q� FDVR� GH� TXH� HO� SRUFHQWDMH� VHD� LQIHULRU� DO� ��� SRU� FLHQWR�� VH� LPSRQGUÒ�
PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�
/D�VDQFLäQ�VHUÒ�GHO���SRU�FLHQWR�GHO� LPSRUWH�GH�ODV�RSHUDFLRQHV�GHFODUDGDV�SRU�PHGLRV�

GLVWLQWRV�D� ORV�HOHFWUäQLFRV�� LQIRUPÒWLFRV� \� WHOHPÒWLFRV� FXDQGR�H[LVWD�REOLJDFLäQ�GH�KDFHUOR�
SRU�GLFKRV�PHGLRV��FRQ�XQ�PÞQLPR�GH�����HXURV�
��� /D� VDQFLäQ� D� OD� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� �� \� �� GH� HVWH� DUWÞFXOR� VH� JUDGXDUÒ�

LQFUHPHQWDQGR�OD�FXDQWÞD�UHVXOWDQWH�HQ�XQ�����SRU�FLHQWR�HQ�HO�FDVR�GH�FRPLVLäQ�UHSHWLGD�GH�
LQIUDFFLRQHV�WULEXWDULDV�
��� 7UDWÒQGRVH� GH� GHFODUDFLRQHV� \� GRFXPHQWRV� UHODFLRQDGRV� FRQ� ODV� IRUPDOLGDGHV�

DGXDQHUDV� SUHVHQWDGRV� GH� IRUPD� LQFRPSOHWD�� LQH[DFWD� R� FRQ� GDWRV� IDOVRV�� FXDQGR� QR�
GHWHUPLQHQ�HO�QDFLPLHQWR�GH�XQD�GHXGD�DGXDQHUD��OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�
SURSRUFLRQDO� GHO� XQR� SRU� ������ GHO� YDORU� GH� ODV�PHUFDQFÞDV� D� ODV� TXH� ODV� GHFODUDFLRQHV� \�
GRFXPHQWRV�VH�UHILHUDQ��FRQ�XQ�PÞQLPR�GH�����HXURV�\�XQ�PÒ[LPR�GH�������HXURV�
6L� VH� SUHVHQWDQ� SRU� PHGLRV� GLVWLQWRV� D� ORV� HOHFWUäQLFRV�� LQIRUPÒWLFRV� \� WHOHPÒWLFRV�

FXDQGR� H[LVWD� REOLJDFLäQ� GH� KDFHUOR� SRU� GLFKRV� PHGLRV�� OD� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD�
SHFXQLDULD�ILMD�GH�����HXURV�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� HO� LQFXPSOLPLHQWR� GH� REOLJDFLRQHV� FRQWDEOHV� \�
UHJLVWUDOHV��HQWUH�RWUDV�

D��/D�LQH[DFWLWXG�X�RPLVLäQ�GH�RSHUDFLRQHV�HQ�OD�FRQWDELOLGDG�R�HQ�ORV�OLEURV�\�UHJLVWURV�
H[LJLGRV�SRU�ODV�QRUPDV�WULEXWDULDV�
E��/D�XWLOL]DFLäQ�GH�FXHQWDV�FRQ�VLJQLILFDGR�GLVWLQWR�GHO�TXH� OHV�FRUUHVSRQGD�� VHJëQ�VX�

QDWXUDOH]D��TXH�GLILFXOWH�OD�FRPSUREDFLäQ�GH�OD�VLWXDFLäQ�WULEXWDULD�GHO�REOLJDGR�
F��(O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH� OOHYDU� R� FRQVHUYDU� OD� FRQWDELOLGDG�� ORV� OLEURV� \�

UHJLVWURV�HVWDEOHFLGRV�SRU�ODV�QRUPDV�WULEXWDULDV��ORV�SURJUDPDV�\�DUFKLYRV�LQIRUPÒWLFRV�TXH�
OHV�VLUYDQ�GH�VRSRUWH�\�ORV�VLVWHPDV�GH�FRGLILFDFLäQ�XWLOL]DGRV�
G�� /D� OOHYDQ]D� GH� FRQWDELOLGDGHV� GLVWLQWDV� UHIHULGDV� D� XQD� PLVPD� DFWLYLGDG� \� HMHUFLFLR�

HFRQäPLFR�TXH�GLILFXOWHQ�HO�FRQRFLPLHQWR�GH�OD�YHUGDGHUD�VLWXDFLäQ�GHO�REOLJDGR�WULEXWDULR�
H��(O�UHWUDVR�HQ�PÒV�GH�FXDWUR�PHVHV�HQ�OD�OOHYDQ]D�GH�OD�FRQWDELOLGDG�R�GH�ORV�OLEURV�\�

UHJLVWURV�HVWDEOHFLGRV�SRU�ODV�QRUPDV�WULEXWDULDV�
I�� /D�DXWRUL]DFLäQ�GH� OLEURV�\� UHJLVWURV�VLQ�KDEHU� VLGR�GLOLJHQFLDGRV�R�KDELOLWDGRV�SRU� OD�

$GPLQLVWUDFLäQ�FXDQGR�OD�QRUPDWLYD�WULEXWDULD�R�DGXDQHUD�H[LMD�GLFKR�UHTXLVLWR�
J��(O�UHWUDVR�HQ�OD�REOLJDFLäQ�GH�OOHYDU�ORV�/LEURV�5HJLVWUR�D�WUDYÚV�GH�OD�6HGH�HOHFWUäQLFD�

GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�PHGLDQWH�HO�VXPLQLVWUR�GH�ORV�UHJLVWURV�GH�
IDFWXUDFLäQ�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�UHJODPHQWDULDPHQWH�

���/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�JUDYH�
��� /D� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� ILMD� GH� ���� HXURV�� VDOYR� TXH� VHD� GH�

DSOLFDFLäQ�OR�GLVSXHVWR�HQ�ORV�SÒUUDIRV�VLJXLHQWHV�
/D� LQH[DFWLWXG� X� RPLVLäQ� GH� RSHUDFLRQHV� R� OD� XWLOL]DFLäQ� GH� FXHQWDV� FRQ� VLJQLILFDGR�

GLVWLQWR�GHO�TXH�OHV�FRUUHVSRQGD�VH�VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�XQR�SRU�
FLHQWR� GH� ORV� FDUJRV�� DERQRV�R� DQRWDFLRQHV�RPLWLGRV�� LQH[DFWRV�� IDOVHDGRV�R� UHFRJLGRV�HQ�
FXHQWDV�FRQ�VLJQLILFDGR�GLVWLQWR�GHO�TXH�OHV�FRUUHVSRQGD��FRQ�XQ�PÞQLPR�GH�����\�XQ�PÒ[LPR�
GH�������HXURV�
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/D�QR� OOHYDQ]D�R�FRQVHUYDFLäQ�GH� OD�FRQWDELOLGDG�� ORV� OLEURV�\� ORV� UHJLVWURV�H[LJLGRV�SRU�
ODV�QRUPDV�WULEXWDULDV��ORV�SURJUDPDV�\�DUFKLYRV�LQIRUPÒWLFRV�TXH�OHV�VLUYDQ�GH�VRSRUWH�\�ORV�
VLVWHPDV�GH�FRGLILFDFLäQ�XWLOL]DGRV�VH�VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�XQR�
SRU� FLHQWR� GH� OD� FLIUD� GH� QHJRFLRV� GHO� VXMHWR� LQIUDFWRU� HQ� HO� HMHUFLFLR� DO� TXH� VH� UHILHUH� OD�
LQIUDFFLäQ��FRQ�XQ�PÞQLPR�GH�����HXURV�
/D� OOHYDQ]D� GH� FRQWDELOLGDGHV� GLVWLQWDV� UHIHULGDV� D� XQD� PLVPD� DFWLYLGDG� \� HMHUFLFLR�

HFRQäPLFR�TXH�GLILFXOWHQ�HO�FRQRFLPLHQWR�GH�OD�YHUGDGHUD�VLWXDFLäQ�GHO�REOLJDGR�WULEXWDULR�VH�
VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�SRU�FDGD�XQR�GH�ORV�HMHUFLFLRV�HFRQäPLFRV�
D�ORV�TXH�DOFDQFH�GLFKD�OOHYDQ]D�
(O�UHWUDVR�HQ�PÒV�GH�FXDWUR�PHVHV�HQ�OD�OOHYDQ]D�GH�OD�FRQWDELOLGDG�R�OLEURV�\�UHJLVWURV�

H[LJLGRV�SRU�ODV�QRUPDV�WULEXWDULDV�VH�VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�
(O�UHWUDVR�HQ�OD�REOLJDFLäQ�GH�OOHYDU�ORV�/LEURV�5HJLVWUR�D�WUDYÚV�GH�OD�6HGH�HOHFWUäQLFD�GH�

OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD�PHGLDQWH� HO� VXPLQLVWUR� GH� ORV� UHJLVWURV� GH�
IDFWXUDFLäQ� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� UHJODPHQWDULDPHQWH�� VH� VDQFLRQDUÒ� FRQ� PXOWD�
SHFXQLDULD�SURSRUFLRQDO�GH�XQ�����SRU�FLHQWR�GHO�LPSRUWH�GH�OD�IDFWXUD�REMHWR�GHO�UHJLVWUR��FRQ�
XQ�PÞQLPR�WULPHVWUDO�GH�����HXURV�\�XQ�PÒ[LPR�GH�������HXURV�
/D� XWLOL]DFLäQ� GH� OLEURV� \� UHJLVWURV� VLQ� KDEHU� VLGR� GLOLJHQFLDGRV� R� KDELOLWDGRV� SRU� OD�

$GPLQLVWUDFLäQ�FXDQGR� OD�QRUPDWLYD� WULEXWDULD�R�DGXDQHUD� OR�H[LMD� VH�VDQFLRQDUÒ�FRQ�PXOWD�
SHFXQLDULD�ILMD�GH�����HXURV�

7ÚQJDVH� HQ� FXHQWD� TXH� HVWD� ëOWLPD� DFWXDOL]DFLäQ� HVWDEOHFLGD� SRU� HO� DUW�� ëQLFR���� GH� OD� /H\�
���������GH����GH�VHSWLHPEUH��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO���GH�HQHUR�GH�������
VHJëQ�GHWHUPLQD�VX�GLVSRVLFLäQ�ILQDO����

5HGDFFLäQ�DQWHULRU�
���� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� HO� LQFXPSOLPLHQWR� GH� REOLJDFLRQHV� FRQWDEOHV� \� UHJLVWUDOHV��
HQWUH�RWUDV�

D��/D�LQH[DFWLWXG�X�RPLVLäQ�GH�RSHUDFLRQHV�HQ�OD�FRQWDELOLGDG�R�HQ�ORV�OLEURV�\�UHJLVWURV�H[LJLGRV�
SRU�ODV�QRUPDV�WULEXWDULDV�
E�� /D� XWLOL]DFLäQ� GH� FXHQWDV� FRQ� VLJQLILFDGR� GLVWLQWR� GHO� TXH� OHV� FRUUHVSRQGD�� VHJëQ� VX�
QDWXUDOH]D��TXH�GLILFXOWH�OD�FRPSUREDFLäQ�GH�OD�VLWXDFLäQ�WULEXWDULD�GHO�REOLJDGR�
F��(O�LQFXPSOLPLHQWR�GH�OD�REOLJDFLäQ�GH�OOHYDU�R�FRQVHUYDU�OD�FRQWDELOLGDG��ORV�OLEURV�\�UHJLVWURV�
HVWDEOHFLGRV�SRU�ODV�QRUPDV�WULEXWDULDV��ORV�SURJUDPDV�\�DUFKLYRV�LQIRUPÒWLFRV�TXH�OHV�VLUYDQ�GH�
VRSRUWH�\�ORV�VLVWHPDV�GH�FRGLILFDFLäQ�XWLOL]DGRV�
G��/D�OOHYDQ]D�GH�FRQWDELOLGDGHV�GLVWLQWDV�UHIHULGDV�D�XQD�PLVPD�DFWLYLGDG�\�HMHUFLFLR�HFRQäPLFR�
TXH�GLILFXOWHQ�HO�FRQRFLPLHQWR�GH�OD�YHUGDGHUD�VLWXDFLäQ�GHO�REOLJDGR�WULEXWDULR�
H��(O�UHWUDVR�HQ�PÒV�GH�FXDWUR�PHVHV�HQ�OD�OOHYDQ]D�GH�OD�FRQWDELOLGDG�R�GH�ORV�OLEURV�\�UHJLVWURV�
HVWDEOHFLGRV�SRU�ODV�QRUPDV�WULEXWDULDV�
I�� /D� DXWRUL]DFLäQ� GH� OLEURV� \� UHJLVWURV� VLQ� KDEHU� VLGR� GLOLJHQFLDGRV� R� KDELOLWDGRV� SRU� OD�
$GPLQLVWUDFLäQ�FXDQGR�OD�QRUPDWLYD�WULEXWDULD�R�DGXDQHUD�H[LMD�GLFKR�UHTXLVLWR�

���/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�JUDYH�
���/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD� ILMD�GH�����HXURV��VDOYR�TXH�VHD�GH�DSOLFDFLäQ� OR�
GLVSXHVWR�HQ�ORV�SÒUUDIRV�VLJXLHQWHV�
/D�LQH[DFWLWXG�X�RPLVLäQ�GH�RSHUDFLRQHV�R� OD�XWLOL]DFLäQ�GH�FXHQWDV�FRQ�VLJQLILFDGR�GLVWLQWR�GHO�
TXH�OHV�FRUUHVSRQGD�VH�VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�XQR�SRU�FLHQWR�GH�ORV�
FDUJRV�� DERQRV� R� DQRWDFLRQHV� RPLWLGRV�� LQH[DFWRV�� IDOVHDGRV� R� UHFRJLGRV� HQ� FXHQWDV� FRQ�
VLJQLILFDGR�GLVWLQWR�GHO�TXH�OHV�FRUUHVSRQGD��FRQ�XQ�PÞQLPR�GH�����\�XQ�PÒ[LPR�GH�������HXURV�
/D� QR� OOHYDQ]D� R� FRQVHUYDFLäQ� GH� OD� FRQWDELOLGDG�� ORV� OLEURV� \� ORV� UHJLVWURV� H[LJLGRV� SRU� ODV�
QRUPDV� WULEXWDULDV�� ORV� SURJUDPDV� \� DUFKLYRV� LQIRUPÒWLFRV� TXH� OHV� VLUYDQ� GH� VRSRUWH� \� ORV�
VLVWHPDV�GH�FRGLILFDFLäQ�XWLOL]DGRV�VH�VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�XQR�SRU�
FLHQWR�GH� OD�FLIUD�GH�QHJRFLRV�GHO�VXMHWR� LQIUDFWRU�HQ�HO�HMHUFLFLR�DO�TXH�VH�UHILHUH� OD� LQIUDFFLäQ��
FRQ�XQ�PÞQLPR�GH�����HXURV�
/D� OOHYDQ]D�GH�FRQWDELOLGDGHV�GLVWLQWDV� UHIHULGDV�D�XQD�PLVPD�DFWLYLGDG�\�HMHUFLFLR�HFRQäPLFR�
TXH�GLILFXOWHQ�HO�FRQRFLPLHQWR�GH�OD�YHUGDGHUD�VLWXDFLäQ�GHO�REOLJDGR�WULEXWDULR�VH�VDQFLRQDUÒ�FRQ�
PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�SRU�FDGD�XQR�GH�ORV�HMHUFLFLRV�HFRQäPLFRV�D�ORV�TXH�DOFDQFH�
GLFKD�OOHYDQ]D�
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(O�UHWUDVR�HQ�PÒV�GH�FXDWUR�PHVHV�HQ�OD�OOHYDQ]D�GH�OD�FRQWDELOLGDG�R�OLEURV�\�UHJLVWURV�H[LJLGRV�
SRU�ODV�QRUPDV�WULEXWDULDV�VH�VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�
/D�XWLOL]DFLäQ�GH�OLEURV�\�UHJLVWURV�VLQ�KDEHU�VLGR�GLOLJHQFLDGRV�R�KDELOLWDGRV�SRU�OD�$GPLQLVWUDFLäQ�
FXDQGR�OD�QRUPDWLYD�WULEXWDULD�R�DGXDQHUD�OR�H[LMD�VH�VDQFLRQDUÒ�FRQ�PXOWD�SHFXQLDULD�ILMD�GH�����
HXURV��

���&RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� HO� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� IDFWXUDFLäQ��
HQWUH�RWUDV��OD�GH�H[SHGLFLäQ��UHPLVLäQ��UHFWLILFDFLäQ�\�FRQVHUYDFLäQ�GH�IDFWXUDV��MXVWLILFDQWHV�
R�GRFXPHQWRV�VXVWLWXWLYRV�
���/D� LQIUDFFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�VHUÒ�JUDYH�HQ� ORV�VLJXLHQWHV�

VXSXHVWRV�

D�� &XDQGR� VH� LQFXPSODQ� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� QRUPDWLYD� UHJXODGRUD� GH� OD�
REOLJDFLäQ�GH� IDFWXUDFLäQ��VDOYR� OR�GLVSXHVWR�HQ� OD� OHWUD�VLJXLHQWH�GH�HVWH�DSDUWDGR�\�HQ�HO�
DSDUWDGR� �� GH� HVWH� DUWÞFXOR�� (QWUH� RWURV�� VH� FRQVLGHUDUÒQ� LQFOXLGRV� HQ� HVWD� OHWUD� ORV�
LQFXPSOLPLHQWRV�UHODWLYRV�D�OD�H[SHGLFLäQ��UHPLVLäQ��UHFWLILFDFLäQ�\�FRQVHUYDFLäQ�GH�IDFWXUDV�R�
GRFXPHQWRV�VXVWLWXWLYRV�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�XQR�SRU�FLHQWR�GHO�LPSRUWH�GHO�

FRQMXQWR�GH�ODV�RSHUDFLRQHV�TXH�KD\DQ�RULJLQDGR�OD�LQIUDFFLäQ�
E�� &XDQGR� HO� LQFXPSOLPLHQWR� FRQVLVWD� HQ� OD� IDOWD� GH� H[SHGLFLäQ� R� HQ� OD� IDOWD� GH�

FRQVHUYDFLäQ�GH�IDFWXUDV��MXVWLILFDQWHV�R�GRFXPHQWRV�VXVWLWXWLYRV�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�GRV�SRU�FLHQWR�GHO�LPSRUWH�GHO�

FRQMXQWR� GH� ODV� RSHUDFLRQHV� TXH� KD\DQ� RULJLQDGR� OD� LQIUDFFLäQ�� &XDQGR� QR� VHD� SRVLEOH�
FRQRFHU�HO�LPSRUWH�GH�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�OD�LQIUDFFLäQ��OD�VDQFLäQ�VHUÒ�GH�����
HXURV� SRU� FDGD� RSHUDFLäQ� UHVSHFWR� GH� OD� TXH� QR� VH� KD\D� HPLWLGR� R� FRQVHUYDGR� OD�
FRUUHVSRQGLHQWH�IDFWXUD�R�GRFXPHQWR�

��� /D� LQIUDFFLäQ� SUHYLVWD� HQ� HO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR� VHUÒ�PX\� JUDYH� FXDQGR� HO�
LQFXPSOLPLHQWR� FRQVLVWD� HQ� OD� H[SHGLFLäQ� GH� IDFWXUDV� R� GRFXPHQWRV� VXVWLWXWLYRV� FRQ� GDWRV�
IDOVRV�R�IDOVHDGRV�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����SRU�FLHQWR�GHO�LPSRUWH�GHO�

FRQMXQWR�GH�ODV�RSHUDFLRQHV�TXH�KD\DQ�RULJLQDGR�OD�LQIUDFFLäQ�
��� 7DPELÚQ� FRQVWLWX\H� LQIUDFFLäQ� HO� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� UHODWLYDV� D� OD�

FRUUHFWD�H[SHGLFLäQ�R�XWLOL]DFLäQ�GH�ORV�GRFXPHQWRV�GH�FLUFXODFLäQ�H[LJLGRV�SRU�OD�QRUPDWLYD�
GH�ORV�LPSXHVWRV�HVSHFLDOHV��VDOYR�TXH�FRQVWLWX\D�LQIUDFFLäQ�WLSLILFDGD�HQ�OD�OH\�UHJXODGRUD�GH�
GLFKRV�LPSXHVWRV�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�OHYH�
/D� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� ILMD� GH� ���� HXURV� SRU� FDGD� GRFXPHQWR�

LQFRUUHFWDPHQWH�H[SHGLGR�R�XWLOL]DGR�
���/DV�VDQFLRQHV� LPSXHVWDV�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�VH�JUDGXDUÒQ�

LQFUHPHQWDQGR� OD� FXDQWÞD� UHVXOWDQWH� HQ� XQ� ����SRU� FLHQWR� VL� VH� SURGXFH�HO� LQFXPSOLPLHQWR�
VXVWDQFLDO�GH�ODV�REOLJDFLRQHV�DQWHULRUHV�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� HO� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� UHODWLYDV� D� OD�
XWLOL]DFLäQ�GHO�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�\�GH�RWURV�QëPHURV�R�FäGLJRV�HVWDEOHFLGRV�SRU�
OD�QRUPDWLYD�WULEXWDULD�R�DGXDQHUD�
/D� LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ� OHYH��VDOYR�TXH�FRQVWLWX\D� LQIUDFFLäQ�JUDYH�

GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�
���/D�LQIUDFFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���VHUÒ�JUDYH�FXDQGR�VH�WUDWH�GHO�LQFXPSOLPLHQWR�

GH�ORV�GHEHUHV�TXH�HVSHFÞILFDPHQWH�LQFXPEHQ�D�ODV�HQWLGDGHV�GH�FUÚGLWR�HQ�UHODFLäQ�FRQ�OD�
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XWLOL]DFLäQ� GHO� QëPHUR� GH� LGHQWLILFDFLäQ� ILVFDO� HQ� ODV� FXHQWDV� X� RSHUDFLRQHV� R� HQ� HO�
OLEUDPLHQWR�R�DERQR�GH�ORV�FKHTXHV�DO�SRUWDGRU�
/D� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� FLQFR� SRU� FLHQWR� GH� ODV�

FDQWLGDGHV� LQGHELGDPHQWH�DERQDGDV�R�FDUJDGDV��R�GHO� LPSRUWH�GH� OD�RSHUDFLäQ�R�GHSäVLWR�
TXH�GHEHUÞD�KDEHUVH�FDQFHODGR��FRQ�XQ�PÞQLPR�GH�������HXURV�
(O� LQFXPSOLPLHQWR� GH� ORV� GHEHUHV� UHODWLYRV� D� OD� XWLOL]DFLäQ� GHO� QëPHUR� GH� LGHQWLILFDFLäQ�

ILVFDO� HQ� HO� OLEUDPLHQWR� R� DERQR� GH� ORV� FKHTXHV� DO� SRUWDGRU� VHUÒ� VDQFLRQDGR� FRQ� PXOWD�
SHFXQLDULD� SURSRUFLRQDO� GHO� FLQFR� SRU� FLHQWR� GHO� YDORU� IDFLDO� GHO� HIHFWR�� FRQ� XQ�PÞQLPR� GH�
������HXURV�
��� 7DPELÚQ� FRQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� FRPXQLFDU� GDWRV� IDOVRV� R� IDOVHDGRV� HQ� ODV�

VROLFLWXGHV�GH�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�SURYLVLRQDO�R�GHILQLWLYR�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�PX\�JUDYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH��������HXURV�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� OD� UHVLVWHQFLD�� REVWUXFFLäQ�� H[FXVD� R� QHJDWLYD� D� ODV�
DFWXDFLRQHV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
6H� HQWLHQGH� SURGXFLGD� HVWD� FLUFXQVWDQFLD� FXDQGR� HO� VXMHWR� LQIUDFWRU�� GHELGDPHQWH�

QRWLILFDGR�DO�HIHFWR��KD\D�UHDOL]DGR�DFWXDFLRQHV�WHQGHQWHV�D�GLODWDU��HQWRUSHFHU�R�LPSHGLU�ODV�
DFWXDFLRQHV� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HQ� UHODFLäQ� FRQ� HO� FXPSOLPLHQWR� GH� VXV�
REOLJDFLRQHV�
(QWUH�RWUDV��FRQVWLWX\HQ�UHVLVWHQFLD��REVWUXFFLäQ��H[FXVD�R�QHJDWLYD�D�ODV�DFWXDFLRQHV�GH�

OD�$GPLQLVWUDFLäQ�WULEXWDULD�ODV�VLJXLHQWHV�FRQGXFWDV�

D�� 1R� IDFLOLWDU� HO� H[DPHQ� GH� GRFXPHQWRV�� LQIRUPHV�� DQWHFHGHQWHV�� OLEURV�� UHJLVWURV��
ILFKHURV�� IDFWXUDV�� MXVWLILFDQWHV� \� DVLHQWRV� GH� FRQWDELOLGDG� SULQFLSDO� R� DX[LOLDU�� SURJUDPDV� \�
DUFKLYRV� LQIRUPÒWLFRV�� VLVWHPDV� RSHUDWLYRV� \� GH� FRQWURO� \� FXDOTXLHU� RWUR� GDWR� FRQ�
WUDVFHQGHQFLD�WULEXWDULD�
E��1R�DWHQGHU�DOJëQ�UHTXHULPLHQWR�GHELGDPHQWH�QRWLILFDGR�
F�� /D� LQFRPSDUHFHQFLD�� VDOYR� FDXVD� MXVWLILFDGD�� HQ� HO� OXJDU� \� WLHPSR� TXH� VH� KXELHUD�

VHâDODGR�
G��1HJDU� R� LPSHGLU� LQGHELGDPHQWH� OD� HQWUDGD� R� SHUPDQHQFLD� HQ� ILQFDV� R� ORFDOHV� D� ORV�

IXQFLRQDULRV� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� R� HO� UHFRQRFLPLHQWR� GH� ORFDOHV�� PÒTXLQDV��
LQVWDODFLRQHV�\�H[SORWDFLRQHV�UHODFLRQDGRV�FRQ�ODV�REOLJDFLRQHV�WULEXWDULDV�
H��/DV�FRDFFLRQHV�D�ORV�IXQFLRQDULRV�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�

���/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�JUDYH�
��� /D� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� ILMD� GH� ���� HXURV� VDOYR� TXH� VHD� GH�

DSOLFDFLäQ�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�GH�HVWH�DUWÞFXOR�
��� &XDQGR� OD� UHVLVWHQFLD�� REVWUXFFLäQ�� H[FXVD� R� QHJDWLYD� D� OD� DFWXDFLäQ� GH� OD�

$GPLQLVWUDFLäQ� WULEXWDULD� FRQVLVWD� HQ� GHVDWHQGHU� HQ� HO� SOD]R� FRQFHGLGR� UHTXHULPLHQWRV�
GLVWLQWRV�D� ORV�SUHYLVWRV�HQ�HO�DSDUWDGR�VLJXLHQWH�� OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�
ILMD�GH�

D������HXURV��VL�VH�KD�LQFXPSOLGR�SRU�SULPHUD�YH]�XQ�UHTXHULPLHQWR�
E������HXURV��VL�VH�KD�LQFXPSOLGR�SRU�VHJXQGD�YH]�HO�UHTXHULPLHQWR�
F������HXURV��VL�VH�KD�LQFXPSOLGR�SRU�WHUFHUD�YH]�HO�UHTXHULPLHQWR�

��� &XDQGR� OD� UHVLVWHQFLD�� REVWUXFFLäQ�� H[FXVD� R� QHJDWLYD� D� OD� DFWXDFLäQ� GH� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� VH� UHILHUD� D� OD� DSRUWDFLäQ� R� DO� H[DPHQ� GH� GRFXPHQWRV�� OLEURV��
ILFKHURV�� IDFWXUDV�� MXVWLILFDQWHV� \� DVLHQWRV� GH� FRQWDELOLGDG� SULQFLSDO� R� DX[LOLDU�� SURJUDPDV��
VLVWHPDV�RSHUDWLYRV�\�GH�FRQWURO�R�FRQVLVWD�HQ�HO� LQFXPSOLPLHQWR�SRU�SHUVRQDV�R�HQWLGDGHV�
TXH� UHDOLFHQ� DFWLYLGDGHV� HFRQäPLFDV� GHO� GHEHU� GH� FRPSDUHFHU�� GH� IDFLOLWDU� OD� HQWUDGD� R�
SHUPDQHQFLD� HQ� ILQFDV� \� ORFDOHV� R� HO� UHFRQRFLPLHQWR� GH� HOHPHQWRV� R� LQVWDODFLRQHV�� R� GHO�
GHEHU�GH�DSRUWDU�GDWRV��LQIRUPHV�R�DQWHFHGHQWHV�FRQ�WUDVFHQGHQFLD�WULEXWDULD�GH�DFXHUGR�FRQ�
OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�OH\��OD�VDQFLäQ�FRQVLVWLUÒ�HQ�
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D��0XOWD�SHFXQLDULD� ILMD�GH�����HXURV�� VL�QR�VH�FRPSDUHFH�R�QR�VH� IDFLOLWD� OD�DFWXDFLäQ�
DGPLQLVWUDWLYD� R� OD� LQIRUPDFLäQ� H[LJLGD� HQ� HO� SOD]R� FRQFHGLGR� HQ� HO� SULPHU� UHTXHULPLHQWR�
QRWLILFDGR�DO�HIHFWR�
E��0XOWD�SHFXQLDULD�ILMD�GH�������HXURV��VL�QR�VH�FRPSDUHFH�R�QR�VH�IDFLOLWD�OD�DFWXDFLäQ�

DGPLQLVWUDWLYD�R� OD� LQIRUPDFLäQ�H[LJLGD�HQ�HO�SOD]R�FRQFHGLGR�HQ�HO� VHJXQGR� UHTXHULPLHQWR�
QRWLILFDGR�DO�HIHFWR�
F��0XOWD�SHFXQLDULD�SURSRUFLRQDO�GH�KDVWD�HO�GRV�SRU�FLHQWR�GH� OD�FLIUD�GH�QHJRFLRV�GHO�

VXMHWR� LQIUDFWRU� HQ� HO� DâR� QDWXUDO� DQWHULRU� D� DTXÚO� HQ� TXH� VH� SURGXMR� OD� LQIUDFFLäQ�� FRQ� XQ�
PÞQLPR�GH��������HXURV�\�XQ�PÒ[LPR�GH���������HXURV��FXDQGR�QR�VH�KD\D�FRPSDUHFLGR�R�
QR� VH� KD\D� IDFLOLWDGR� OD� DFWXDFLäQ� DGPLQLVWUDWLYD� R� OD� LQIRUPDFLäQ� H[LJLGD� HQ� HO� SOD]R�
FRQFHGLGR�HQ�HO�WHUFHU�UHTXHULPLHQWR�QRWLILFDGR�DO�HIHFWR��6L�HO�LPSRUWH�GH�ODV�RSHUDFLRQHV�D�
TXH�VH�UHILHUH�HO�UHTXHULPLHQWR�QR�DWHQGLGR�UHSUHVHQWD�XQ�SRUFHQWDMH�VXSHULRU�DO������������ä�
���SRU�FLHQWR�GHO� LPSRUWH�GH�ODV�RSHUDFLRQHV�TXH�GHELHURQ�GHFODUDUVH��OD�VDQFLäQ�FRQVLVWLUÒ�
HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO������XQR������\�GRV�SRU�FLHQWR�GHO�LPSRUWH�GH�OD�FLIUD�GH�
QHJRFLRV��UHVSHFWLYDPHQWH�

6L�ORV�UHTXHULPLHQWRV�VH�UHILHUHQ�D�OD�LQIRUPDFLäQ�TXH�GHEHQ�FRQWHQHU�ODV�GHFODUDFLRQHV�
H[LJLGDV�FRQ�FDUÒFWHU�JHQHUDO�HQ�FXPSOLPLHQWR�GH�OD�REOLJDFLäQ�GH�VXPLQLVWUR�GH�LQIRUPDFLäQ�
UHFRJLGD� HQ� ORV� DUWÞFXORV� ��� \� ��� GH� HVWD� OH\�� OD� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD�
SURSRUFLRQDO�GH�KDVWD�HO�WUHV�SRU�FLHQWR�GH�OD�FLIUD�GH�QHJRFLRV�GHO�VXMHWR�LQIUDFWRU�HQ�HO�DâR�
QDWXUDO� D� DTXÚO� HQ� HO� TXH� VH� SURGXMR� OD� LQIUDFFLäQ�� FRQ� XQ�PÞQLPR� GH� ������� HXURV� \� XQ�
PÒ[LPR�GH���������HXURV��6L�HO�LPSRUWH�GH�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�UHTXHULPLHQWR�
QR�DWHQGLGR�UHSUHVHQWD�XQ�SRUFHQWDMH�VXSHULRU�DO������������ä����SRU�FLHQWR�GHO�LPSRUWH�GH�ODV�
RSHUDFLRQHV�TXH�GHELHURQ�GHFODUDUVH��OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�
GHO�XQR�������GRV��\�WUHV�SRU�FLHQWR�GHO�LPSRUWH�GH�OD�FLIUD�GH�QHJRFLRV��UHVSHFWLYDPHQWH�
(Q�FDVR�GH�TXH�QR�VH�FRQR]FD�HO� LPSRUWH�GH� ODV�RSHUDFLRQHV�R�HO� UHTXHULPLHQWR�QR�VH�

UHILHUD� D� PDJQLWXGHV� PRQHWDULDV�� VH� LPSRQGUÒ� HO� PÞQLPR� HVWDEOHFLGR� HQ� ORV� SÒUUDIRV�
DQWHULRUHV�
1R�REVWDQWH��FXDQGR�FRQ�DQWHULRULGDG�D�OD�WHUPLQDFLäQ�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�VH�

GLHVH�WRWDO�FXPSOLPLHQWR�DO�UHTXHULPLHQWR�DGPLQLVWUDWLYR��OD�VDQFLäQ�VHUÒ�GH�������HXURV�
���(Q�HO�FDVR�GH�TXH�HO�REOLJDGR�WULEXWDULR�TXH�FRPHWD�ODV�LQIUDFFLRQHV�D�TXH�VH�UHILHUHQ�

ODV�OHWUDV�D���E���F��\�G��GHO�DSDUWDGR���HVWÚ�VLHQGR�REMHWR�GH�XQ�SURFHGLPLHQWR�GH�LQVSHFFLäQ��
VH�OH�VDQFLRQDUÒ�GH�OD�VLJXLHQWH�IRUPD�

D�� &XDQGR� HO� LQFXPSOLPLHQWR� OR� UHDOLFHQ� SHUVRQDV� R� HQWLGDGHV� TXH� QR� GHVDUUROOHQ�
DFWLYLGDGHV�HFRQäPLFDV��VH�VDQFLRQDUÒ�GH�OD�VLJXLHQWH�IRUPD�

��«�0XOWD� SHFXQLDULD� ILMD� GH� ������ HXURV�� VL� QR� FRPSDUHFH� R� QR� VH� IDFLOLWD� OD� DFWXDFLäQ�
DGPLQLVWUDWLYD� R� OD� LQIRUPDFLäQ� H[LJLGD� HQ� HO� SOD]R� FRQFHGLGR� HQ� HO� SULPHU� UHTXHULPLHQWR�
QRWLILFDGR�DO�HIHFWR�
��«�0XOWD� SHFXQLDULD� ILMD� GH� ������ HXURV�� VL� QR� FRPSDUHFH� R� QR� VH� IDFLOLWD� OD� DFWXDFLäQ�

DGPLQLVWUDWLYD�R� OD� LQIRUPDFLäQ�H[LJLGD�HQ�HO�SOD]R�FRQFHGLGR�HQ�HO� VHJXQGR� UHTXHULPLHQWR�
QRWLILFDGR�DO�HIHFWR�
��«�6L�QR�FRPSDUHFH�R�QR�VH�IDFLOLWD� OD�DFWXDFLäQ�DGPLQLVWUDWLYD�R�OD�LQIRUPDFLäQ�H[LJLGD�

HQ�HO�SOD]R�FRQFHGLGR�HQ�HO�WHUFHU�UHTXHULPLHQWR�QRWLILFDGR�DO�HIHFWR��OD�VDQFLäQ�FRQVLVWLUÒ�

ಥ� 6L� HO� LQFXPSOLPLHQWR� VH� UHILHUH� D� PDJQLWXGHV� PRQHWDULDV� FRQRFLGDV�� HQ� PXOWD�
SHFXQLDULD� SURSRUFLRQDO� GH� OD� PLWDG� GHO� LPSRUWH� GH� ODV� RSHUDFLRQHV� UHTXHULGDV� \� QR�
FRQWHVWDGDV��FRQ�XQ�PÞQLPR�GH��������HXURV�\�XQ�PÒ[LPR�GH���������HXURV�
ಥ�6L�HO�LQFXPSOLPLHQWR�QR�VH�UHILHUH�D�PDJQLWXGHV�PRQHWDULDV�R�QR�VH�FRQRFH�HO�LPSRUWH�

GH� ODV� RSHUDFLRQHV� UHTXHULGDV�� HQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ���� SRU� FLHQWR� GHO�
LPSRUWH� WRWDO� GH� OD� EDVH� LPSRQLEOH� GHO� LPSXHVWR� SHUVRQDO� TXH� JUDYD� OD� UHQWD� GHO� VXMHWR�
LQIUDFWRU�TXH�FRUUHVSRQGD�DO�ëOWLPR�HMHUFLFLR�FX\R�SOD]R�GH�GHFODUDFLäQ�KXELHVH�ILQDOL]DGR�HQ�
HO�PRPHQWR�GH�FRPLVLäQ�GH� OD� LQIUDFFLäQ��FRQ�XQ�PÞQLPR�GH��������HXURV�\�XQ�PÒ[LPR�GH�
��������HXURV�

E�� &XDQGR� HO� LQFXPSOLPLHQWR� OR� UHDOLFHQ� SHUVRQDV� R� HQWLGDGHV� TXH� GHVDUUROOHQ�
DFWLYLGDGHV�HFRQäPLFDV��VH�VDQFLRQDUÒ�GH�OD�VLJXLHQWH�IRUPD�
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��«� 6L� OD� LQIUDFFLäQ� VH� UHILHUH� D� OD� DSRUWDFLäQ� R� DO� H[DPHQ� GH� OLEURV� GH� FRQWDELOLGDG��
UHJLVWURV� ILVFDOHV�� ILFKHURV�� SURJUDPDV�� VLVWHPDV� RSHUDWLYRV� \� GH� FRQWURO� R� FRQVLVWD� HQ� HO�
LQFXPSOLPLHQWR� GHO� GHEHU� GH� IDFLOLWDU� OD� HQWUDGD� R� SHUPDQHQFLD� HQ� ILQFDV� \� ORFDOHV� R� HO�
UHFRQRFLPLHQWR�GH�HOHPHQWRV�R�LQVWDODFLRQHV��FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�
�� SRU� FLHQWR� GH� OD� FLIUD� GH� QHJRFLRV� FRUUHVSRQGLHQWH� DO� ëOWLPR� HMHUFLFLR� FX\R� SOD]R� GH�
GHFODUDFLäQ�KXELHVH� ILQDOL]DGR�HQ�HO�PRPHQWR�GH�FRPLVLäQ�GH� OD� LQIUDFFLäQ��FRQ�XQ�PÞQLPR�
GH��������HXURV�\�XQ�PÒ[LPR�GH���������HXURV�
��«�6L� OD� LQIUDFFLäQ�VH� UHILHUH�D� OD� IDOWD�GH�DSRUWDFLäQ�GH�GDWRV�� LQIRUPHV��DQWHFHGHQWHV��

GRFXPHQWRV��IDFWXUDV�X�RWURV�MXVWLILFDQWHV�FRQFUHWRV�

D��0XOWD�SHFXQLDULD� ILMD�GH�������HXURV��VL�QR�FRPSDUHFH�R�QR�VH� IDFLOLWD� OD� LQIRUPDFLäQ�
H[LJLGD�HQ�HO�SOD]R�FRQFHGLGR�HQ�HO�SULPHU�UHTXHULPLHQWR�QRWLILFDGR�DO�HIHFWR�
E��0XOWD�SHFXQLDULD�ILMD�GH��������HXURV��VL�QR�FRPSDUHFH�R�QR�VH�IDFLOLWD�OD�LQIRUPDFLäQ�

H[LJLGD�HQ�HO�SOD]R�FRQFHGLGR�HQ�HO�VHJXQGR�UHTXHULPLHQWR�QRWLILFDGR�DO�HIHFWR�
F��6L�QR�FRPSDUHFH�R�QR�VH� IDFLOLWD� OD� LQIRUPDFLäQ�H[LJLGD�HQ�HO�SOD]R�FRQFHGLGR�HQ�HO�

WHUFHU�UHTXHULPLHQWR�QRWLILFDGR�DO�HIHFWR��OD�VDQFLäQ�FRQVLVWLUÒ�

ಥ� 6L� HO� LQFXPSOLPLHQWR� VH� UHILHUH� D� PDJQLWXGHV� PRQHWDULDV� FRQRFLGDV�� HQ� PXOWD�
SHFXQLDULD� SURSRUFLRQDO� GH� OD� PLWDG� GHO� LPSRUWH� GH� ODV� RSHUDFLRQHV� UHTXHULGDV� \� QR�
FRQWHVWDGDV��FRQ�XQ�PÞQLPR�GH��������HXURV�\�XQ�PÒ[LPR�GH���������HXURV�
ಥ� 6L� HO� LQFXPSOLPLHQWR� QR� VH� UHILHUH� D� PDJQLWXGHV� PRQHWDULDV� R� QR� VH� FRQRFLHUD� HO�

LPSRUWH� GH� ODV� RSHUDFLRQHV� UHTXHULGDV�� OD� VDQFLäQ� VHUÒ� GHO� �� SRU� FLHQWR� GH� OD� FLIUD� GH�
QHJRFLRV�FRUUHVSRQGLHQWH�DO�ëOWLPR�HMHUFLFLR�FX\R�SOD]R�GH�GHFODUDFLäQ�KXELHVH�ILQDOL]DGR�HQ�
HO�PRPHQWR�GH�FRPLVLäQ�GH� OD� LQIUDFFLäQ��FRQ�XQ�PÞQLPR�GH��������HXURV�\�XQ�PÒ[LPR�GH�
��������HXURV�

(Q�FXDOTXLHUD�GH�ORV�FDVRV�FRQWHPSODGRV�HQ�HVWH�DSDUWDGR��VL�HO�REOLJDGR�WULEXWDULR�GLHVH�
WRWDO�FXPSOLPLHQWR�DO�UHTXHULPLHQWR�DGPLQLVWUDWLYR�DQWHV�GH�OD�ILQDOL]DFLäQ�GHO�SURFHGLPLHQWR�
VDQFLRQDGRU�R��VL�HV�DQWHULRU��GH�OD�ILQDOL]DFLäQ�GHO�WUÒPLWH�GH�DXGLHQFLD�GHO�SURFHGLPLHQWR�GH�
LQVSHFFLäQ�� HO� LPSRUWH� GH� OD� VDQFLäQ� VHUÒ� GH� OD� PLWDG� GH� ODV� FXDQWÞDV� DQWHULRUPHQWH�
VHâDODGDV�
��� /R� GLVSXHVWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV� VHUÒ� GH� DSOLFDFLäQ� FXDQGR� OD� UHVLVWHQFLD��

REVWUXFFLäQ�� H[FXVD� R� QHJDWLYD� VH� UHILHUD� D� DFWXDFLRQHV� HQ� (VSDâD� GH� IXQFLRQDULRV�
H[WUDQMHURV�UHDOL]DGDV�HQ�HO�PDUFR�GH�OD�DVLVWHQFLD�PXWXD�
���&XDQGR� OD� UHVLVWHQFLD��REVWUXFFLäQ��H[FXVD�R�QHJDWLYD�VH� UHILHUD�DO�TXHEUDQWDPLHQWR�

GH�ODV�PHGLGDV�FDXWHODUHV�DGRSWDGDV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����������\�����
GH�HVWD� OH\�� OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�GRV�SRU�FLHQWR�GH� OD�
FLIUD�GH�QHJRFLRV�GHO�VXMHWR�LQIUDFWRU�HQ�HO�DâR�QDWXUDO�DQWHULRU�D�DTXHO�HQ�HO�TXH�VH�SURGXMR�OD�
LQIUDFFLäQ��FRQ�XQ�PÞQLPR�GH�������HXURV�

���&RQVWLWX\H�LQIUDFFLäQ�WULEXWDULD�HO�LQFXPSOLPLHQWR�GHO�GHEHU�GH�VLJLOR�TXH�HO�DUWÞFXOR����
GH�HVWD�OH\�H[LJH�D�UHWHQHGRUHV�\�REOLJDGRV�D�UHDOL]DU�LQJUHVRV�D�FXHQWD�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�JUDYH�
���/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�SRU�FDGD�GDWR�R�FRQMXQWR�

GH� GDWRV� UHIHULGRV� D� XQD� PLVPD� SHUVRQD� R� HQWLGDG� TXH� KXELHUD� VLGR� FRPXQLFDGR�
LQGHELGDPHQWH�
/D�VDQFLäQ�VH�JUDGXDUÒ�LQFUHPHQWDQGR�OD�FXDQWÞD�DQWHULRU�HQ�HO�����SRU�FLHQWR�VL�H[LVWH�

FRPLVLäQ�UHSHWLGD�GH�OD�LQIUDFFLäQ�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� QR� FRPXQLFDU� GDWRV� R� FRPXQLFDU� GDWRV� IDOVRV��
LQFRPSOHWRV� R� LQH[DFWRV� DO� SDJDGRU� GH� UHQWDV� VRPHWLGDV� D� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD��
FXDQGR�VH�GHULYHQ�GH�HOOR�UHWHQFLRQHV�R�LQJUHVRV�D�FXHQWD�LQIHULRUHV�D�ORV�SURFHGHQWHV�
��� /D� LQIUDFFLäQ� VHUÒ� OHYH� FXDQGR� HO� REOLJDGR� WULEXWDULR� WHQJD� REOLJDFLäQ� GH� SUHVHQWDU�

DXWROLTXLGDFLäQ�TXH�LQFOX\D�ODV�UHQWDV�VXMHWDV�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
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/D�EDVH�GH�OD�VDQFLäQ�VHUÒ�OD�GLIHUHQFLD�HQWUH�OD�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�SURFHGHQWH�
\� OD� HIHFWLYDPHQWH� SUDFWLFDGD� GXUDQWH� HO� SHUÞRGR� GH� DSOLFDFLäQ� GH� ORV� GDWRV� IDOVRV��
LQFRPSOHWRV�R�LQH[DFWRV�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO����SRU�FLHQWR�
��� /D� LQIUDFFLäQ� VHUÒ� PX\� JUDYH� FXDQGR� HO� REOLJDGR� WULEXWDULR� QR� WHQJD� REOLJDFLäQ� GH�

SUHVHQWDU�DXWROLTXLGDFLäQ�TXH�LQFOX\D�ODV�UHQWDV�VXMHWDV�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
/D�EDVH�GH�OD�VDQFLäQ�VHUÒ�OD�GLIHUHQFLD�HQWUH�OD�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�SURFHGHQWH�

\� OD� HIHFWLYDPHQWH� SUDFWLFDGD� GXUDQWH� HO� SHUÞRGR� GH� DSOLFDFLäQ� GH� ORV� GDWRV� IDOVRV��
LQFRPSOHWRV�R�LQH[DFWRV�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����SRU�FLHQWR�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� HO� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH� HQWUHJDU� HO�
FHUWLILFDGR� GH� UHWHQFLRQHV� R� LQJUHVRV� D� FXHQWD� SUDFWLFDGRV� D� ORV� REOLJDGRV� WULEXWDULRV�
SHUFHSWRUHV�GH�ODV�UHQWDV�VXMHWDV�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�OHYH�
���/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�

��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� HO� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV�
PHGLDQWH� OD� UHDOL]DFLäQ� GH� DFWRV� R� QHJRFLRV� FX\D� UHJXODUL]DFLäQ� VH� KXELHVH� HIHFWXDGR�
PHGLDQWH� OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\� \� HQ� OD� TXH� KXELHVH�
UHVXOWDGR�DFUHGLWDGD�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV�

D��/D�IDOWD�GH�LQJUHVR�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�GH�FDGD�WULEXWR�GH�OD�
WRWDOLGDG�R�SDUWH�GH�OD�GHXGD�WULEXWDULD�
E��/D�REWHQFLäQ�LQGHELGD�GH�XQD�GHYROXFLäQ�GHULYDGD�GH�OD�QRUPDWLYD�GH�FDGD�WULEXWR�
F��/D�VROLFLWXG�LQGHELGD�GH�XQD�GHYROXFLäQ��EHQHILFLR�R�LQFHQWLYR�ILVFDO�
G�� /D� GHWHUPLQDFLäQ� R� DFUHGLWDFLäQ� LPSURFHGHQWH� GH� SDUWLGDV� SRVLWLYDV� R� QHJDWLYDV� R�

FUÚGLWRV�WULEXWDULRV�D�FRPSHQVDU�R�GHGXFLU�HQ�OD�EDVH�R�HQ�OD�FXRWD�GH�GHFODUDFLRQHV�IXWXUDV��
SURSLDV�R�GH�WHUFHURV�

���(O� LQFXPSOLPLHQWR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�FRQVWLWXLUÒ�LQIUDFFLäQ�WULEXWDULD�
H[FOXVLYDPHQWH�FXDQGR�VH�DFUHGLWH�OD�H[LVWHQFLD�GH�LJXDOGDG�VXVWDQFLDO�HQWUH�HO�FDVR�REMHWR�
GH� UHJXODUL]DFLäQ� \� DTXHO� R� DTXHOORV� RWURV� VXSXHVWRV� HQ� ORV� TXH� VH� KXELHUD� HVWDEOHFLGR�
FULWHULR�DGPLQLVWUDWLYR�\�ÚVWH�KXELHVH�VLGR�KHFKR�SëEOLFR�SDUD�JHQHUDO�FRQRFLPLHQWR�DQWHV�GHO�
LQLFLR�GHO�SOD]R�SDUD�OD�SUHVHQWDFLäQ�GH�OD�FRUUHVSRQGLHQWH�GHFODUDFLäQ�R�DXWROLTXLGDFLäQ�
$�HVWRV�HIHFWRV�VH�HQWHQGHUÒ�SRU�FULWHULR�DGPLQLVWUDWLYR�HO�HVWDEOHFLGR�SRU�DSOLFDFLäQ�GH�

OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
5HJODPHQWDULDPHQWH�VH�UHJXODUÒ�OD�SXEOLFLGDG�GHO�FULWHULR�DGPLQLVWUDWLYR�GHULYDGR�GH�ORV�

LQIRUPHV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
���/D�LQIUDFFLäQ�WULEXWDULD�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�JUDYH�
���/D�VDQFLäQ�FRQVLVWLUÒ�HQ�

D��0XOWD�SHFXQLDULD�SURSRUFLRQDO�GHO������GH�OD�FXDQWÞD�QR�LQJUHVDGD�HQ�HO�VXSXHVWR�GHO�
DSDUWDGR���D��
E�� 0XOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� �� OD� FDQWLGDG� GHYXHOWD� LQGHELGDPHQWH� HQ� HO�

VXSXHVWR�GHO�DSDUWDGR���E��
F��0XOWD�SHFXQLDULD�SURSRUFLRQDO�GHO������GH�OD�FDQWLGDG�LQGHELGDPHQWH�VROLFLWDGD�HQ�HO�

VXSXHVWR�GHO�DSDUWDGR���F��
G��0XOWD�SHFXQLDULD�SURSRUFLRQDO�GHO������GHO� LPSRUWH�GH�ODV�FDQWLGDGHV�LQGHELGDPHQWH�

GHWHUPLQDGDV� R� DFUHGLWDGDV�� VL� VH� WUDWD� GH� SDUWLGDV� D� FRPSHQVDU� R� GHGXFLU� HQ� OD� EDVH�
LPSRQLEOH��R�GHO������VL�VH�WUDWD�GH�SDUWLGDV�D�GHGXFLU�HQ� OD�FXRWD�R�GH�FUÚGLWRV�WULEXWDULRV�
DSDUHQWHV��HQ�HO�VXSXHVWR�GHO�DSDUWDGR���G��

���/DV� LQIUDFFLRQHV�\�VDQFLRQHV� UHJXODGDV�HQ�HVWH�DUWÞFXOR�VHUÒQ� LQFRPSDWLEOHV�FRQ� ODV�
TXH�FRUUHVSRQGHUÞDQ�SRU�ODV�UHJXODGDV�HQ�ORV�DUWÞFXORV���������������\�����GH�HVWD�/H\�

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

3ÒJLQD����



���(Q�ORV�VXSXHVWRV�UHJXODGRV�HQ�HVWH�DUWÞFXOR�UHVXOWDUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�
DUWÞFXOR�����GH�HVWD�/H\�

(O�SURFHGLPLHQWR�VDQFLRQDGRU�HQ�PDWHULD�WULEXWDULD�VH�UHJXODUÒ�

D�� 3RU� ODV� QRUPDV� HVSHFLDOHV� HVWDEOHFLGDV� HQ� HVWH� WÞWXOR� \� OD� QRUPDWLYD� UHJODPHQWDULD�
GLFWDGD�HQ�VX�GHVDUUROOR�
E��(Q�VX�GHIHFWR��SRU�ODV�QRUPDV�UHJXODGRUDV�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�HQ�PDWHULD�

DGPLQLVWUDWLYD�

���(O�SURFHGLPLHQWR�VDQFLRQDGRU�HQ�PDWHULD� WULEXWDULD�VH�WUDPLWDUÒ�GH�IRUPD�VHSDUDGD�D�
ORV� GH� DSOLFDFLäQ� GH� ORV� WULEXWRV� UHJXODGRV� HQ� HO� WÞWXOR� ,,,� GH� HVWD� OH\�� VDOYR� UHQXQFLD� GHO�
REOLJDGR�WULEXWDULR��HQ�FX\R�FDVR�VH�WUDPLWDUÒ�FRQMXQWDPHQWH�
��� (Q� ORV� VXSXHVWRV� GH� DFWDV� FRQ� DFXHUGR� \� HQ� DTXHOORV� RWURV� HQ� TXH� HO� REOLJDGR�

WULEXWDULR� KD\D� UHQXQFLDGR� D� OD� WUDPLWDFLäQ� VHSDUDGD� GHO� SURFHGLPLHQWR� VDQFLRQDGRU�� ODV�
FXHVWLRQHV�UHODWLYDV�D�ODV�LQIUDFFLRQHV�VH�DQDOL]DUÒQ�HQ�HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�GH�
DSOLFDFLäQ�GH� ORV� WULEXWRV�GH�DFXHUGR�FRQ� OD�QRUPDWLYD� UHJXODGRUD�GHO�PLVPR��FRQIRUPH�VH�
HVWDEOH]FD�UHJODPHQWDULDPHQWH�
(Q� ODV� DFWDV� FRQ� DFXHUGR�� OD� UHQXQFLD� DO� SURFHGLPLHQWR� VHSDUDGR� VH� KDUÒ� FRQVWDU�

H[SUHVDPHQWH� HQ� ODV� PLVPDV�� \� OD� SURSXHVWD� GH� VDQFLäQ� GHELGDPHQWH� PRWLYDGD�� FRQ� HO�
FRQWHQLGR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD� OH\��VH� LQFOXLUÒ�HQ�HO�DFWD�FRQ�
DFXHUGR�
5HJODPHQWDULDPHQWH�VH�UHJXODUÒ�OD�IRUPD�\�SOD]R�GH�HMHUFLFLR�GHO�GHUHFKR�D�OD�UHQXQFLD�

DO�SURFHGLPLHQWR�VDQFLRQDGRU�VHSDUDGR�
��� /RV� SURFHGLPLHQWRV� VDQFLRQDGRUHV� JDUDQWL]DUÒQ� D� ORV� DIHFWDGRV� SRU� HOORV� ORV�

VLJXLHQWHV�GHUHFKRV�

D��$�VHU�QRWLILFDGR�GH�ORV�KHFKRV�TXH�VH�OH�LPSXWHQ��GH�ODV�LQIUDFFLRQHV�TXH�WDOHV�KHFKRV�
SXHGDQ�FRQVWLWXLU�\�GH�ODV�VDQFLRQHV�TXH��HQ�VX�FDVR��VH�OH�SXGLHUDQ�LPSRQHU��DVÞ�FRPR�GH�OD�
LGHQWLGDG�GHO� LQVWUXFWRU��GH� OD�DXWRULGDG�FRPSHWHQWH�SDUD� LPSRQHU� OD�VDQFLäQ�\�GH� OD�QRUPD�
TXH�DWULEX\D�WDO�FRPSHWHQFLD�
E��$�IRUPXODU�DOHJDFLRQHV�\�XWLOL]DU�ORV�PHGLRV�GH�GHIHQVD�DGPLWLGRV�SRU�HO�RUGHQDPLHQWR�

MXUÞGLFR�TXH�UHVXOWHQ�SURFHGHQWHV�
F��/RV�GHPÒV�GHUHFKRV�UHFRQRFLGRV�SRU�HO�DUWÞFXOR����GH�HVWD�/H\�

���/D�SUÒFWLFD�GH�QRWLILFDFLRQHV�HQ�HO�SURFHGLPLHQWR�VDQFLRQDGRU�HQ�PDWHULD�WULEXWDULD�VH�
HIHFWXDUÒ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�VHFFLäQ�����GHO�FDSÞWXOR�,,�GHO�WÞWXOR�,,,�GH�HVWD�OH\�

��� (O� SURFHGLPLHQWR� VDQFLRQDGRU� HQ� PDWHULD� WULEXWDULD� VH� LQLFLDUÒ� VLHPSUH� GH� RILFLR��
PHGLDQWH�OD�QRWLILFDFLäQ�GHO�DFXHUGR�GHO�äUJDQR�FRPSHWHQWH�
��� /RV� SURFHGLPLHQWRV� VDQFLRQDGRUHV� TXH� VH� LQFRHQ� FRPR� FRQVHFXHQFLD� GH� XQ�

SURFHGLPLHQWR�LQLFLDGR�PHGLDQWH�GHFODUDFLäQ�R�GH�XQ�SURFHGLPLHQWR�GH�YHULILFDFLäQ�GH�GDWRV��
FRPSUREDFLäQ�R�LQVSHFFLäQ�QR�SRGUÒQ�LQLFLDUVH�UHVSHFWR�D�OD�SHUVRQD�R�HQWLGDG�TXH�KXELHUD�
VLGR� REMHWR� GHO� SURFHGLPLHQWR� XQD� YH]� WUDQVFXUULGR� HO� SOD]R� GH� WUHV�PHVHV� GHVGH� TXH� VH�
KXELHVH�QRWLILFDGR�R�VH�HQWHQGLHVH�QRWLILFDGD�OD�FRUUHVSRQGLHQWH�OLTXLGDFLäQ�R�UHVROXFLäQ�
/RV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�TXH�VH�LQFRHQ�SDUD�OD�LPSRVLFLäQ�GH�ODV�VDQFLRQHV�D�

TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�GHEHUÒQ�LQLFLDUVH�HQ�HO�SOD]R�GH�WUHV�PHVHV�GHVGH�
TXH�VH�KXELHVH�QRWLILFDGR�R�VH�HQWHQGLHVH�QRWLILFDGD�OD�VDQFLäQ�SHFXQLDULD�D�TXH�VH�UHILHUH�
GLFKR�SUHFHSWR�
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��� (Q� OD� LQVWUXFFLäQ� GHO� SURFHGLPLHQWR� VDQFLRQDGRU� VHUÒQ� GH� DSOLFDFLäQ� ODV� QRUPDV�
HVSHFLDOHV�VREUH�HO�GHVDUUROOR�GH� ODV�DFWXDFLRQHV�\�SURFHGLPLHQWRV� WULEXWDULRV�D� ODV�TXH�VH�
UHILHUH�HO�DUWÞFXOR����GH�HVWD�OH\�
���/RV�GDWRV��SUXHEDV�R�FLUFXQVWDQFLDV�TXH�REUHQ�R�KD\DQ�VLGR�REWHQLGRV�HQ�DOJXQR�GH�

ORV�SURFHGLPLHQWRV�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�UHJXODGRV�HQ�HO�WÞWXOR�,,,�GH�HVWD�OH\�\�YD\DQ�D�
VHU�WHQLGRV�HQ�FXHQWD�HQ�HO�SURFHGLPLHQWR�VDQFLRQDGRU�GHEHUÒQ�LQFRUSRUDUVH�IRUPDOPHQWH�DO�
PLVPR�DQWHV�GH�OD�SURSXHVWD�GH�UHVROXFLäQ�
���(Q�HO�FXUVR�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�VH�SRGUÒQ�DGRSWDU�PHGLGDV�FDXWHODUHV�GH�

DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�
��� &RQFOXLGDV� ODV� DFWXDFLRQHV�� VH� IRUPXODUÒ� SURSXHVWD� GH� UHVROXFLäQ� HQ� OD� TXH� VH�

UHFRJHUÒQ�GH�IRUPD�PRWLYDGD�ORV�KHFKRV��VX�FDOLILFDFLäQ�MXUÞGLFD�\�OD�LQIUDFFLäQ�TXH�DTXÚOORV�
SXHGDQ� FRQVWLWXLU� R� OD� GHFODUDFLäQ�� HQ� VX� FDVR�� GH� LQH[LVWHQFLD� GH� LQIUDFFLäQ� R�
UHVSRQVDELOLGDG�
(Q� OD� SURSXHVWD� GH� UHVROXFLäQ� VH� FRQFUHWDUÒ� DVLPLVPR� OD� VDQFLäQ� SURSXHVWD� FRQ�

LQGLFDFLäQ� GH� ORV� FULWHULRV� GH� JUDGXDFLäQ� DSOLFDGRV�� FRQ� PRWLYDFLäQ� DGHFXDGD� GH� OD�
SURFHGHQFLD�GH�ORV�PLVPRV�
/D� SURSXHVWD� GH� UHVROXFLäQ� VHUÒ� QRWLILFDGD� DO� LQWHUHVDGR�� LQGLFÒQGROH� OD� SXHVWD� GH�

PDQLILHVWR� GHO� H[SHGLHQWH� \� FRQFHGLÚQGROH� XQ� SOD]R� GH� ��� GÞDV� SDUD� TXH� DOHJXH� FXDQWR�
FRQVLGHUH� FRQYHQLHQWH� \� SUHVHQWH� ORV� GRFXPHQWRV�� MXVWLILFDQWHV� \� SUXHEDV� TXH� HVWLPH�
RSRUWXQRV�
���&XDQGR�DO�WLHPSR�GH�LQLFLDUVH�HO�H[SHGLHQWH�VDQFLRQDGRU�VH�HQFRQWUDVHQ�HQ�SRGHU�GHO�

äUJDQR�FRPSHWHQWH� WRGRV� ORV�HOHPHQWRV�TXH�SHUPLWDQ� IRUPXODU� OD�SURSXHVWD�GH� LPSRVLFLäQ�
GH� VDQFLäQ�� ÚVWD� VH� LQFRUSRUDUÒ� DO� DFXHUGR� GH� LQLFLDFLäQ�� 'LFKR� DFXHUGR� VH� QRWLILFDUÒ� DO�
LQWHUHVDGR��LQGLFÒQGROH�OD�SXHVWD�GH�PDQLILHVWR�GHO�H[SHGLHQWH�\�FRQFHGLÚQGROH�XQ�SOD]R�GH�
��� GÞDV� SDUD� TXH� DOHJXH� FXDQWR� FRQVLGHUH� FRQYHQLHQWH� \� SUHVHQWH� ORV� GRFXPHQWRV��
MXVWLILFDQWHV�\�SUXHEDV�TXH�HVWLPH�RSRUWXQRV�

��� (O� SURFHGLPLHQWR� VDQFLRQDGRU� HQ�PDWHULD� WULEXWDULD� WHUPLQDUÒ�PHGLDQWH� UHVROXFLäQ� R�
SRU�FDGXFLGDG�
&XDQGR� HQ� XQ� SURFHGLPLHQWR� VDQFLRQDGRU� LQLFLDGR� FRPR� FRQVHFXHQFLD� GH� XQ�

SURFHGLPLHQWR� GH� LQVSHFFLäQ� HO� LQWHUHVDGR� SUHVWH� VX� FRQIRUPLGDG� D� OD� SURSXHVWD� GH�
UHVROXFLäQ�� VH� HQWHQGHUÒ� GLFWDGD� \� QRWLILFDGD� OD� UHVROXFLäQ� SRU� HO� äUJDQR� FRPSHWHQWH� SDUD�
LPSRQHU�OD�VDQFLäQ��GH�DFXHUGR�FRQ�GLFKD�SURSXHVWD��SRU�HO�WUDQVFXUVR�GHO�SOD]R�GH�XQ�PHV�D�
FRQWDU� GHVGH� OD� IHFKD� HQ� TXH� GLFKD� FRQIRUPLGDG� VH� PDQLIHVWä�� VLQ� QHFHVLGDG� GH� QXHYD�
QRWLILFDFLäQ�H[SUHVD�DO�HIHFWR��VDOYR�TXH�HQ�GLFKR�SOD]R�HO�äUJDQR�FRPSHWHQWH�SDUD�LPSRQHU�
OD�VDQFLäQ�QRWLILTXH�DO�LQWHUHVDGR�DFXHUGR�FRQ�DOJXQR�GH�ORV�FRQWHQLGRV�D�ORV�TXH�VH�UHILHUHQ�
ORV�SÒUUDIRV�GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
���(O�SURFHGLPLHQWR�VDQFLRQDGRU�HQ�PDWHULD�WULEXWDULD�GHEHUÒ�FRQFOXLU�HQ�HO�SOD]R�PÒ[LPR�

GH�VHLV�PHVHV�FRQWDGRV�GHVGH�OD�QRWLILFDFLäQ�GH�OD�FRPXQLFDFLäQ�GH�LQLFLR�GHO�SURFHGLPLHQWR��
6H� HQWHQGHUÒ� TXH� HO� SURFHGLPLHQWR� FRQFOX\H� HQ� OD� IHFKD� HQ� TXH� VH� QRWLILTXH� HO� DFWR�
DGPLQLVWUDWLYR� GH� UHVROXFLäQ� GHO� PLVPR�� $� HIHFWRV� GH� HQWHQGHU� FXPSOLGD� OD� REOLJDFLäQ� GH�
QRWLILFDU�\�GH�FRPSXWDU�HO�SOD]R�GH� UHVROXFLäQ�VHUÒQ�DSOLFDEOHV� ODV� UHJODV�FRQWHQLGDV�HQ�HO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
&XDQGR�KDELÚQGRVH�LQLFLDGR�HO�SURFHGLPLHQWR�VDQFLRQDGRU�FRQFXUUD�HQ�HO�SURFHGLPLHQWR�

LQVSHFWRU� GHO� TXH� WUDH� FDXVD� DOJXQD� GH� ODV� FLUFXQVWDQFLDV� SUHYLVWDV� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR�����GH�HVWD�/H\��HO�SOD]R�SDUD�FRQFOXLU�HO�SURFHGLPLHQWR�VDQFLRQDGRU�VH�H[WHQGHUÒ�
SRU�HO�PLVPR�SHULRGR�TXH�UHVXOWH�SURFHGHQWH�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�GLFKR�DSDUWDGR�
���/D�UHVROXFLäQ�H[SUHVD�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�HQ�PDWHULD� WULEXWDULD�FRQWHQGUÒ�

OD� ILMDFLäQ� GH� ORV� KHFKRV�� OD� YDORUDFLäQ� GH� ODV� SUXHEDV� SUDFWLFDGDV�� OD� GHWHUPLQDFLäQ� GH� OD�
LQIUDFFLäQ�FRPHWLGD��OD�LGHQWLILFDFLäQ�GH�OD�SHUVRQD�R�HQWLGDG�LQIUDFWRUD�\�OD�FXDQWLILFDFLäQ�GH�
OD�VDQFLäQ�TXH�VH�LPSRQH��FRQ�LQGLFDFLäQ�GH�ORV�FULWHULRV�GH�JUDGXDFLäQ�GH�OD�PLVPD�\�GH�OD�
UHGXFFLäQ�TXH�SURFHGD�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\��(Q�VX�FDVR��
FRQWHQGUÒ�OD�GHFODUDFLäQ�GH�LQH[LVWHQFLD�GH�LQIUDFFLäQ�R�UHVSRQVDELOLGDG�
���(O�YHQFLPLHQWR�GHO�SOD]R�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�VLQ�TXH�VH�KD\D�

QRWLILFDGR�UHVROXFLäQ�H[SUHVD�SURGXFLUÒ�OD�FDGXFLGDG�GHO�SURFHGLPLHQWR�
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/D� GHFODUDFLäQ� GH� FDGXFLGDG� SRGUÒ� GLFWDUVH� GH� RILFLR� R� D� LQVWDQFLD� GHO� LQWHUHVDGR� \�
RUGHQDUÒ�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV��'LFKD�FDGXFLGDG�LPSHGLUÒ�OD�LQLFLDFLäQ�GH�XQ�QXHYR�
SURFHGLPLHQWR�VDQFLRQDGRU�
���6RQ�äUJDQRV�FRPSHWHQWHV�SDUD�OD�LPSRVLFLäQ�GH�VDQFLRQHV�

D�� (O� &RQVHMR� GH�0LQLVWURV�� VL� FRQVLVWHQ� HQ� OD� VXVSHQVLäQ� GHO� HMHUFLFLR� GH� SURIHVLRQHV�
RILFLDOHV��HPSOHR�R�FDUJR�SëEOLFR�
E�� (O� 0LQLVWUR� GH� +DFLHQGD�� HO� äUJDQR� HTXLYDOHQWH� GH� ODV� FRPXQLGDGHV� DXWäQRPDV�� HO�

äUJDQR� FRPSHWHQWH� GH� ODV� HQWLGDGHV� ORFDOHV� X� äUJDQRV� HQ� TXLHQHV� GHOHJXHQ�� FXDQGR�
FRQVLVWDQ�HQ�OD�SÚUGLGD�GHO�GHUHFKR�D�DSOLFDU�EHQHILFLRV�R�LQFHQWLYRV�ILVFDOHV�FX\D�FRQFHVLäQ�
OH� FRUUHVSRQGD� R� TXH� VHDQ� GH� GLUHFWD� DSOLFDFLäQ� SRU� ORV� REOLJDGRV� WULEXWDULRV�� R� GH� OD�
SRVLELOLGDG�GH�REWHQHU�VXEYHQFLRQHV�R�D\XGDV�SëEOLFDV�R�HQ�OD�SURKLELFLäQ�SDUD�FRQWUDWDU�FRQ�
OD�$GPLQLVWUDFLäQ�SëEOLFD�FRUUHVSRQGLHQWH�
F��(O�äUJDQR�FRPSHWHQWH�SDUD�HO�UHFRQRFLPLHQWR�GHO�EHQHILFLR�R�LQFHQWLYR�ILVFDO��FXDQGR�

FRQVLVWDQ� HQ� OD� SÚUGLGD� GHO� GHUHFKR� D� DSOLFDU� HO� PLVPR�� VDOYR� OR� GLVSXHVWR� HQ� HO� SÒUUDIR�
DQWHULRU�
G�� (O� äUJDQR� FRPSHWHQWH� SDUD� OLTXLGDU� R� HO� äUJDQR� VXSHULRU� LQPHGLDWR� GH� OD� XQLGDG�

DGPLQLVWUDWLYD�TXH�KD�SURSXHVWR�HO�LQLFLR�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�

��� (O� DFWR� GH� UHVROXFLäQ� GHO� SURFHGLPLHQWR� VDQFLRQDGRU� SRGUÒ� VHU� REMHWR� GH� UHFXUVR� R�
UHFODPDFLäQ� LQGHSHQGLHQWH�� (Q� HO� VXSXHVWR� GH� TXH� HO� FRQWULEX\HQWH� LPSXJQH� WDPELÚQ� OD�
GHXGD�WULEXWDULD��VH�DFXPXODUÒQ�DPERV�UHFXUVRV�R�UHFODPDFLRQHV��VLHQGR�FRPSHWHQWH�HO�TXH�
FRQR]FD�OD�LPSXJQDFLäQ�FRQWUD�OD�GHXGD�
��� 6H� SRGUÒ� UHFXUULU� OD� VDQFLäQ� VLQ� SHUGHU� OD� UHGXFFLäQ� SRU� FRQIRUPLGDG� SUHYLVWD� HQ� HO�

SÒUUDIR� E�� GHO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� HVWD� OH\� VLHPSUH� TXH� QR� VH� LPSXJQH� OD�
UHJXODUL]DFLäQ�
/DV� VDQFLRQHV� TXH� GHULYHQ� GH� DFWDV� FRQ� DFXHUGR� QR� SRGUÒQ� VHU� LPSXJQDGDV� HQ� YÞD�

DGPLQLVWUDWLYD��/D�LPSXJQDFLäQ�GH�GLFKD�VDQFLäQ�HQ�YÞD�FRQWHQFLRVR�DGPLQLVWUDWLYD�VXSRQGUÒ�
OD�H[LJHQFLD�GHO�LPSRUWH�GH�OD�UHGXFFLäQ�SUDFWLFDGD�
���/D�LQWHUSRVLFLäQ�HQ�WLHPSR�\�IRUPD�GH�XQ�UHFXUVR�R�UHFODPDFLäQ�DGPLQLVWUDWLYD�FRQWUD�

XQD�VDQFLäQ�SURGXFLUÒ�ORV�VLJXLHQWHV�HIHFWRV�

D�� /D� HMHFXFLäQ� GH� ODV� VDQFLRQHV� TXHGDUÒ� DXWRPÒWLFDPHQWH� VXVSHQGLGD� HQ� SHULRGR�
YROXQWDULR�VLQ�QHFHVLGDG�GH�DSRUWDU�JDUDQWÞDV�KDVWD�TXH�VHDQ�ILUPHV�HQ�YÞD�DGPLQLVWUDWLYD�
E��1R�VH�H[LJLUÒQ�LQWHUHVHV�GH�GHPRUD�SRU�HO�WLHPSR�TXH�WUDQVFXUUD�KDVWD�OD�ILQDOL]DFLäQ�

GHO�SOD]R�GH�SDJR�HQ�SHULRGR�YROXQWDULR�DELHUWR�SRU�OD�QRWLILFDFLäQ�GH�OD�UHVROXFLäQ�TXH�SRQJD�
ILQ� D� OD� YÞD� DGPLQLVWUDWLYD�� H[LJLÚQGRVH� LQWHUHVHV� GH� GHPRUD� D� SDUWLU� GHO� GÞD� VLJXLHQWH� D� OD�
ILQDOL]DFLäQ�GH�GLFKR�SOD]R�
/R� GLVSXHVWR� HQ� ORV� SÒUUDIRV� D�� \� E�� GH� HVWH� DSDUWDGR� VH� DSOLFDUÒ� D� ORV� HIHFWRV� GH�

VXVSHQGHU�ODV�VDQFLRQHV�WULEXWDULDV�REMHWR�GH�GHULYDFLäQ�GH�UHVSRQVDELOLGDG��WDQWR�HQ�HO�FDVR�
GH� TXH� OD� VDQFLäQ� IXHVH� UHFXUULGD� SRU� HO� VXMHWR� LQIUDFWRU�� FRPR� FXDQGR� HQ� HMHUFLFLR� GH� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�GLFKD�VDQFLäQ�VHD�UHFXUULGD�SRU�HO�UHVSRQVDEOH��(Q�
QLQJëQ� FDVR� VHUÒ� REMHWR� GH� VXVSHQVLäQ� DXWRPÒWLFD� SRU� HVWH� SUHFHSWR� OD� GHXGD� WULEXWDULD�
REMHWR�GH�GHULYDFLäQ�
7DPSRFR�VH�VXVSHQGHUÒQ�FRQ�DUUHJOR�D�HVWH�SUHFHSWR�ODV�UHVSRQVDELOLGDGHV�SRU�HO�SDJR�

GH�GHXGDV�SUHYLVWDV�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
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��� /RV� DFWRV� \� DFWXDFLRQHV� GH� DSOLFDFLäQ� GH� ORV� WULEXWRV� \� ORV� DFWRV� GH� LPSRVLFLäQ� GH�
VDQFLRQHV�WULEXWDULDV�SRGUÒQ�UHYLVDUVH��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ORV�FDSÞWXORV�VLJXLHQWHV��
PHGLDQWH�

D��/RV�SURFHGLPLHQWRV�HVSHFLDOHV�GH�UHYLVLäQ�
E��(O�UHFXUVR�GH�UHSRVLFLäQ�
F��/DV�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�

���/DV�UHVROXFLRQHV�ILUPHV�GH�ORV�äUJDQRV�HFRQäPLFR�DGPLQLVWUDWLYRV��DVÞ�FRPR�ORV�DFWRV�
GH� DSOLFDFLäQ� GH� ORV� WULEXWRV� \� GH� LPSRVLFLäQ� GH� VDQFLRQHV� VREUH� ORV� TXH� KXELHUD� UHFDÞGR�
UHVROXFLäQ� HFRQäPLFR�DGPLQLVWUDWLYD�� QR� SRGUÒQ� VHU� UHYLVDGRV� HQ� YÞD� DGPLQLVWUDWLYD��
FXDOTXLHUD�TXH�VHD� OD�FDXVD�DOHJDGD��VDOYR�HQ� ORV�VXSXHVWRV�GH�QXOLGDG�GH�SOHQR�GHUHFKR�
SUHYLVWRV�HQ�HO�DUWÞFXOR������UHFWLILFDFLäQ�GH�HUURUHV�GHO�DUWÞFXOR�����\�UHFXUVR�H[WUDRUGLQDULR�
GH�UHYLVLäQ�UHJXODGR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�
/DV� UHVROXFLRQHV� GH� ORV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV� SRGUÒQ� VHU� GHFODUDGDV�

OHVLYDV�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�
���&XDQGR�KD\DQ�VLGR�FRQILUPDGRV�SRU�VHQWHQFLD� MXGLFLDO� ILUPH��QR�VHUÒQ� UHYLVDEOHV�HQ�

QLQJëQ� FDVR� ORV� DFWRV� GH� DSOLFDFLäQ� GH� ORV� WULEXWRV� \� GH� LPSRVLFLäQ� GH� VDQFLRQHV� QL� ODV�
UHVROXFLRQHV�GH�ODV�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�

���(Q� ORV�SURFHGLPLHQWRV�HVSHFLDOHV�GH�UHYLVLäQ��UHFXUVRV�\�UHFODPDFLRQHV�SUHYLVWRV�HQ�
HVWH�WÞWXOR�VHUÒQ�GH�DSOLFDFLäQ�ODV�QRUPDV�VREUH�FDSDFLGDG�\�UHSUHVHQWDFLäQ�HVWDEOHFLGDV�HQ�
OD� VHFFLäQ� ���� GHO� FDSÞWXOR� ,,� GHO� WÞWXOR� ,,� GH� HVWD� OH\�� \� ODV� QRUPDV� VREUH� SUXHED� \�
QRWLILFDFLRQHV�HVWDEOHFLGDV�HQ�ODV�VHFFLRQHV�����\�����GHO�FDSÞWXOR�,,�GHO�WÞWXOR�,,,�GH�HVWD�OH\�
��� /R� GLVSXHVWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV� VH� DSOLFDUÒ� WHQLHQGR� HQ� FRQVLGHUDFLäQ� ODV�

HVSHFLDOLGDGHV�UHJXODGDV�HQ�HO�FDSÞWXOR�,9�GH�HVWH�WÞWXOR�
��� $� HIHFWRV� GHO� FäPSXWR� GH� ORV� SOD]RV� GH� UHVROXFLäQ� SUHYLVWRV� HQ� HVWH� WÞWXOR� VHUÒ� GH�

DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�

��� /DV� UHVROXFLRQHV� GH� ORV� SURFHGLPLHQWRV� HVSHFLDOHV� GH� UHYLVLäQ�� UHFXUVRV� \�
UHFODPDFLRQHV� UHJXODGRV� HQ� HVWH� WÞWXOR� GHEHUÒQ� VHU� PRWLYDGDV�� FRQ� VXFLQWD� UHIHUHQFLD� D�
KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�
���7DPELÚQ�GHEHUÒQ�PRWLYDUVH�ORV�DFWRV�GLFWDGRV�HQ�HVWRV�SURFHGLPLHQWRV�UHODWLYRV�D�ODV�

VLJXLHQWHV�FXHVWLRQHV�

D��/D�LQDGPLVLäQ�GH�HVFULWRV�GH�FXDOTXLHU�FODVH�SUHVHQWDGRV�SRU�ORV�LQWHUHVDGRV�
E�� /D� VXVSHQVLäQ� GH� OD� HMHFXFLäQ� GH� ORV� DFWRV� LPSXJQDGRV�� OD� GHQHJDFLäQ� GH� OD�

VXVSHQVLäQ�\�OD�LQDGPLVLäQ�D�WUÒPLWH�GH�OD�VROLFLWXG�GH�VXVSHQVLäQ�
F��/D�DEVWHQFLäQ�GH�RILFLR�SDUD�FRQRFHU�R�VHJXLU�FRQRFLHQGR�GHO�DVXQWR�SRU�UD]äQ�GH�OD�

PDWHULD�
G�� /D�SURFHGHQFLD�R� LPSURFHGHQFLD�GH� OD� UHFXVDFLäQ�� OD�GHQHJDFLäQ�GHO� UHFLELPLHQWR�D�

SUXHED�R�GH�FXDOTXLHU�GLOLJHQFLD�GH�HOOD�\�OD�FDGXFLGDG�GH�OD�LQVWDQFLD�
H��/DV�TXH�OLPLWHQ�GHUHFKRV�VXEMHWLYRV�GH�ORV�LQWHUHVDGRV�HQ�HO�SURFHGLPLHQWR�
I��/D�VXVSHQVLäQ�GHO�SURFHGLPLHQWR�R�ODV�FDXVDV�TXH�LPSLGDQ�OD�FRQWLQXDFLäQ�GHO�PLVPR�

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

3ÒJLQD����



6RQ�SURFHGLPLHQWRV�HVSHFLDOHV�GH�UHYLVLäQ�ORV�GH�

D��5HYLVLäQ�GH�DFWRV�QXORV�GH�SOHQR�GHUHFKR�
E��'HFODUDFLäQ�GH�OHVLYLGDG�GH�DFWRV�DQXODEOHV�
F��5HYRFDFLäQ�
G��5HFWLILFDFLäQ�GH�HUURUHV�
H��'HYROXFLäQ�GH�LQJUHVRV�LQGHELGRV�

��� 3RGUÒ� GHFODUDUVH� OD� QXOLGDG� GH� SOHQR� GHUHFKR� GH� ORV� DFWRV� GLFWDGRV� HQ� PDWHULD�
WULEXWDULD�� DVÞ� FRPR� GH� ODV� UHVROXFLRQHV� GH� ORV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV�� TXH�
KD\DQ� SXHVWR� ILQ� D� OD� YÞD� DGPLQLVWUDWLYD� R� TXH� QR� KD\DQ� VLGR� UHFXUULGRV� HQ� SOD]R�� HQ� ORV�
VLJXLHQWHV�VXSXHVWRV�

D��4XH�OHVLRQHQ�ORV�GHUHFKRV�\�OLEHUWDGHV�VXVFHSWLEOHV�GH�DPSDUR�FRQVWLWXFLRQDO�
E��4XH�KD\DQ�VLGR�GLFWDGRV�SRU�äUJDQR�PDQLILHVWDPHQWH� LQFRPSHWHQWH�SRU� UD]äQ�GH� OD�

PDWHULD�R�GHO�WHUULWRULR�
F��4XH�WHQJDQ�XQ�FRQWHQLGR�LPSRVLEOH�
G��4XH�VHDQ�FRQVWLWXWLYRV�GH�LQIUDFFLäQ�SHQDO�R�VH�GLFWHQ�FRPR�FRQVHFXHQFLD�GH�ÚVWD�
H�� 4XH� KD\DQ� VLGR� GLFWDGRV� SUHVFLQGLHQGR� WRWDO� \� DEVROXWDPHQWH� GHO� SURFHGLPLHQWR�

OHJDOPHQWH�HVWDEOHFLGR�SDUD�HOOR�R�GH�ODV�QRUPDV�TXH�FRQWLHQHQ�ODV�UHJODV�HVHQFLDOHV�SDUD�OD�
IRUPDFLäQ�GH�OD�YROXQWDG�HQ�ORV�äUJDQRV�FROHJLDGRV�
I�� /RV� DFWRV� H[SUHVRV� R� SUHVXQWRV� FRQWUDULRV� DO� RUGHQDPLHQWR� MXUÞGLFR� SRU� ORV� TXH� VH�

DGTXLHUHQ� IDFXOWDGHV� R� GHUHFKRV� FXDQGR� VH� FDUH]FD� GH� ORV� UHTXLVLWRV� HVHQFLDOHV� SDUD� VX�
DGTXLVLFLäQ�
J��&XDOTXLHU�RWUR�TXH�VH�HVWDEOH]FD�H[SUHVDPHQWH�HQ�XQD�GLVSRVLFLäQ�GH�UDQJR�OHJDO�

���(O�SURFHGLPLHQWR�SDUD�GHFODUDU�OD�QXOLGDG�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�SRGUÒ�LQLFLDUVH�

D��3RU�DFXHUGR�GHO�äUJDQR�TXH�GLFWä�HO�DFWR�R�GH�VX�VXSHULRU�MHUÒUTXLFR�
E��$�LQVWDQFLD�GHO�LQWHUHVDGR�

���6H�SRGUÒ�DFRUGDU�PRWLYDGDPHQWH�OD�LQDGPLVLäQ�D�WUÒPLWH�GH�ODV�VROLFLWXGHV�IRUPXODGDV�
SRU�ORV�LQWHUHVDGRV��VLQ�QHFHVLGDG�GH�UHFDEDU�GLFWDPHQ�GHO�äUJDQR�FRQVXOWLYR��FXDQGR�HO�DFWR�
QR� VHD� ILUPH� HQ� YÞD� DGPLQLVWUDWLYD� R� OD� VROLFLWXG� QR� VH� EDVH� HQ� DOJXQD� GH� ODV� FDXVDV� GH�
QXOLGDG�GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR�R�FDUH]FD�PDQLILHVWDPHQWH�GH�IXQGDPHQWR��DVÞ�FRPR�
HQ� HO� VXSXHVWR� GH� TXH� VH� KXELHUDQ� GHVHVWLPDGR� HQ� FXDQWR� DO� IRQGR� RWUDV� VROLFLWXGHV�
VXVWDQFLDOPHQWH�LJXDOHV�
���(Q�HO�SURFHGLPLHQWR�VH�GDUÒ�DXGLHQFLD�DO�LQWHUHVDGR�\�VHUÒQ�RÞGRV�DTXHOORV�D�TXLHQHV�

UHFRQRFLä�GHUHFKRV�HO�DFWR�R�FX\RV�LQWHUHVHV�UHVXOWDURQ�DIHFWDGRV�SRU�HO�PLVPR�
/D�GHFODUDFLäQ�GH�QXOLGDG�UHTXHULUÒ�GLFWDPHQ�IDYRUDEOH�SUHYLR�GHO�&RQVHMR�GH�(VWDGR�X�

äUJDQR�HTXLYDOHQWH�GH�OD�UHVSHFWLYD�FRPXQLGDG�DXWäQRPD��VL�OR�KXELHUH�
��� (Q� HO� ÒPELWR� GH� FRPSHWHQFLDV� GHO� (VWDGR�� OD� UHVROXFLäQ� GH� HVWH� SURFHGLPLHQWR�

FRUUHVSRQGHUÒ�DO�0LQLVWUR�GH�+DFLHQGD�
��� (O� SOD]R� PÒ[LPR� SDUD� QRWLILFDU� UHVROXFLäQ� H[SUHVD� VHUÒ� GH� XQ� DâR� GHVGH� TXH� VH�

SUHVHQWH�OD�VROLFLWXG�SRU�HO�LQWHUHVDGR�R�GHVGH�TXH�VH�OH�QRWLILTXH�HO�DFXHUGR�GH�LQLFLDFLäQ�GH�
RILFLR�GHO�SURFHGLPLHQWR�
(O� WUDQVFXUVR� GHO� SOD]R� SUHYLVWR� HQ� HO� SÒUUDIR� DQWHULRU� VLQ� TXH� VH� KXELHUD� QRWLILFDGR�

UHVROXFLäQ�H[SUHVD�SURGXFLUÒ�ORV�VLJXLHQWHV�HIHFWRV�

D�� /D� FDGXFLGDG� GHO� SURFHGLPLHQWR� LQLFLDGR� GH� RILFLR�� VLQ� TXH� HOOR� LPSLGD� TXH� SXHGD�
LQLFLDUVH�GH�QXHYR�RWUR�SURFHGLPLHQWR�FRQ�SRVWHULRULGDG�
E�� /D� GHVHVWLPDFLäQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR� GH� OD� VROLFLWXG�� VL� HO� SURFHGLPLHQWR� VH�

KXELHUD�LQLFLDGR�D�LQVWDQFLD�GHO�LQWHUHVDGR�
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��� /D� UHVROXFLäQ� H[SUHVD� R� SUHVXQWD� R� HO� DFXHUGR� GH� LQDGPLVLäQ� D� WUÒPLWH� GH� ODV�
VROLFLWXGHV�GH�ORV�LQWHUHVDGRV�SRQGUÒQ�ILQ�D�OD�YÞD�DGPLQLVWUDWLYD�

���)XHUD�GH� ORV�FDVRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�����\�����GH�HVWD� OH\�� OD�$GPLQLVWUDFLäQ�
WULEXWDULD�QR�SRGUÒ�DQXODU�HQ�SHUMXLFLR�GH�ORV�LQWHUHVDGRV�VXV�SURSLRV�DFWRV�\�UHVROXFLRQHV�
/D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� GHFODUDU� OHVLYRV� SDUD� HO� LQWHUÚV� SëEOLFR� VXV� DFWRV� \�

UHVROXFLRQHV� IDYRUDEOHV� D� ORV� LQWHUHVDGRV� TXH� LQFXUUDQ� HQ� FXDOTXLHU� LQIUDFFLäQ� GHO�
RUGHQDPLHQWR� MXUÞGLFR�� D� ILQ� GH� SURFHGHU� D� VX� SRVWHULRU� LPSXJQDFLäQ� HQ� YÞD� FRQWHQFLRVR�
DGPLQLVWUDWLYD�
��� /D� GHFODUDFLäQ� GH� OHVLYLGDG� QR� SRGUÒ� DGRSWDUVH� XQD� YH]� WUDQVFXUULGRV� FXDWUR� DâRV�

GHVGH� TXH� VH� QRWLILFä� HO� DFWR� DGPLQLVWUDWLYR� \� H[LJLUÒ� OD� SUHYLD� DXGLHQFLD� GH� FXDQWRV�
DSDUH]FDQ�FRPR�LQWHUHVDGRV�HQ�HO�SURFHGLPLHQWR�
���7UDQVFXUULGR�HO�SOD]R�GH�WUHV�PHVHV�GHVGH�OD� LQLFLDFLäQ�GHO�SURFHGLPLHQWR�VLQ�TXH�VH�

KXELHUD�GHFODUDGR�OD�OHVLYLGDG�VH�SURGXFLUÒ�OD�FDGXFLGDG�GHO�PLVPR�
��� (Q� HO� ÒPELWR� GH� OD� $GPLQLVWUDFLäQ� *HQHUDO� GHO� (VWDGR�� OD� GHFODUDFLäQ� GH� OHVLYLGDG�

FRUUHVSRQGHUÒ�DO�0LQLVWUR�GH�+DFLHQGD�

���/D�$GPLQLVWUDFLäQ� WULEXWDULD�SRGUÒ� UHYRFDU�VXV�DFWRV�HQ�EHQHILFLR�GH� ORV� LQWHUHVDGRV�
FXDQGR�VH�HVWLPH�TXH�LQIULQJHQ�PDQLILHVWDPHQWH�OD�OH\��FXDQGR�FLUFXQVWDQFLDV�VREUHYHQLGDV�
TXH� DIHFWHQ� D� XQD� VLWXDFLäQ� MXUÞGLFD� SDUWLFXODU� SRQJDQ� GH�PDQLILHVWR� OD� LPSURFHGHQFLD� GHO�
DFWR�GLFWDGR��R�FXDQGR�HQ�OD�WUDPLWDFLäQ�GHO�SURFHGLPLHQWR�VH�KD\D�SURGXFLGR�LQGHIHQVLäQ�D�
ORV�LQWHUHVDGRV�
/D�UHYRFDFLäQ�QR�SRGUÒ�FRQVWLWXLU��HQ�QLQJëQ�FDVR��GLVSHQVD�R�H[HQFLäQ�QR�SHUPLWLGD�SRU�

ODV� QRUPDV� WULEXWDULDV�� QL� VHU� FRQWUDULD� DO� SULQFLSLR� GH� LJXDOGDG�� DO� LQWHUÚV� SëEOLFR� R� DO�
RUGHQDPLHQWR�MXUÞGLFR�
��� /D� UHYRFDFLäQ� VäOR� VHUÒ� SRVLEOH� PLHQWUDV� QR� KD\D� WUDQVFXUULGR� HO� SOD]R� GH�

SUHVFULSFLäQ�
���(O�SURFHGLPLHQWR�GH�UHYRFDFLäQ�VH�LQLFLDUÒ�VLHPSUH�GH�RILFLR��\�VHUÒ�FRPSHWHQWH�SDUD�

GHFODUDUOD� HO� äUJDQR� TXH� VH� GHWHUPLQH� UHJODPHQWDULDPHQWH�� TXH� GHEHUÒ� VHU� GLVWLQWR� GHO�
äUJDQR�TXH�GLFWä�HO�DFWR�
(Q�HO�H[SHGLHQWH�VH�GDUÒ�DXGLHQFLD�D� ORV� LQWHUHVDGRV�\�GHEHUÒ� LQFOXLUVH�XQ� LQIRUPH�GHO�

äUJDQR�FRQ� IXQFLRQHV�GH�DVHVRUDPLHQWR� MXUÞGLFR�VREUH� OD�SURFHGHQFLD�GH� OD� UHYRFDFLäQ�GHO�
DFWR�
��� (O� SOD]R� PÒ[LPR� SDUD� QRWLILFDU� UHVROXFLäQ� H[SUHVD� VHUÒ� GH� VHLV� PHVHV� GHVGH� OD�

QRWLILFDFLäQ�GHO�DFXHUGR�GH�LQLFLDFLäQ�GHO�SURFHGLPLHQWR�
7UDQVFXUULGR� HO� SOD]R� HVWDEOHFLGR� HQ� HO� SÒUUDIR� DQWHULRU� VLQ� TXH� VH� KXELHUD� QRWLILFDGR�

UHVROXFLäQ�H[SUHVD��VH�SURGXFLUÒ�OD�FDGXFLGDG�GHO�SURFHGLPLHQWR�
��� /DV� UHVROXFLRQHV� TXH� VH� GLFWHQ� HQ� HVWH� SURFHGLPLHQWR� SRQGUÒQ� ILQ� D� OD� YÞD�

DGPLQLVWUDWLYD�

���(O�äUJDQR�X�RUJDQLVPR�TXH�KXELHUD�GLFWDGR�HO�DFWR�R� OD�UHVROXFLäQ�GH�OD�UHFODPDFLäQ�
UHFWLILFDUÒ� HQ� FXDOTXLHU� PRPHQWR�� GH� RILFLR� R� D� LQVWDQFLD� GHO� LQWHUHVDGR�� ORV� HUURUHV�
PDWHULDOHV�� GH� KHFKR� R� DULWPÚWLFRV�� VLHPSUH� TXH� QR� KXELHUD� WUDQVFXUULGR� HO� SOD]R� GH�
SUHVFULSFLäQ�
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(Q�SDUWLFXODU��VH� UHFWLILFDUÒQ�SRU�HVWH�SURFHGLPLHQWR� ORV�DFWRV�\� ODV� UHVROXFLRQHV�GH� ODV�
UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�HQ�ORV�TXH�VH�KXELHUD�LQFXUULGR�HQ�HUURU�GH�KHFKR�
TXH�UHVXOWH�GH�ORV�SURSLRV�GRFXPHQWRV�LQFRUSRUDGRV�DO�H[SHGLHQWH�
/D� UHVROXFLäQ� FRUUHJLUÒ� HO� HUURU� HQ� OD� FXDQWÞD� R� HQ� FXDOTXLHU� RWUR� HOHPHQWR� GHO� DFWR� R�

UHVROXFLäQ�TXH�VH�UHFWLILFD�
���(O�SOD]R�PÒ[LPR�SDUD�QRWLILFDU�UHVROXFLäQ�H[SUHVD�VHUÒ�GH�VHLV�PHVHV�GHVGH�TXH�VH�

SUHVHQWH�OD�VROLFLWXG�SRU�HO�LQWHUHVDGR�R�GHVGH�TXH�VH�OH�QRWLILTXH�HO�DFXHUGR�GH�LQLFLDFLäQ�GH�
RILFLR�GHO�SURFHGLPLHQWR�
(O� WUDQVFXUVR� GHO� SOD]R� SUHYLVWR� HQ� HO� SÒUUDIR� DQWHULRU� VLQ� TXH� VH� KXELHUD� QRWLILFDGR�

UHVROXFLäQ�H[SUHVD�SURGXFLUÒ�ORV�VLJXLHQWHV�HIHFWRV�

D�� /D� FDGXFLGDG� GHO� SURFHGLPLHQWR� LQLFLDGR� GH� RILFLR�� VLQ� TXH� HOOR� LPSLGD� TXH� SXHGD�
LQLFLDUVH�GH�QXHYR�RWUR�SURFHGLPLHQWR�FRQ�SRVWHULRULGDG�
E�� /D� GHVHVWLPDFLäQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR� GH� OD� VROLFLWXG�� VL� HO� SURFHGLPLHQWR� VH�

KXELHUD�LQLFLDGR�D�LQVWDQFLD�GHO�LQWHUHVDGR�

���/DV�UHVROXFLRQHV�TXH�VH�GLFWHQ�HQ�HVWH�SURFHGLPLHQWR�VHUÒQ�VXVFHSWLEOHV�GH�UHFXUVR�
GH�UHSRVLFLäQ�\�GH�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�

��� (O� SURFHGLPLHQWR� SDUD� HO� UHFRQRFLPLHQWR� GHO� GHUHFKR� D� OD� GHYROXFLäQ� GH� LQJUHVRV�
LQGHELGRV�VH�LQLFLDUÒ�GH�RILFLR�R�D�LQVWDQFLD�GHO�LQWHUHVDGR��HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D�� &XDQGR� VH� KD\D� SURGXFLGR� XQD� GXSOLFLGDG� HQ� HO� SDJR� GH� GHXGDV� WULEXWDULDV� R�
VDQFLRQHV�
E��&XDQGR�OD�FDQWLGDG�SDJDGD�KD\D�VLGR�VXSHULRU�DO�LPSRUWH�D�LQJUHVDU�UHVXOWDQWH�GH�XQ�

DFWR�DGPLQLVWUDWLYR�R�GH�XQD�DXWROLTXLGDFLäQ�
F�� &XDQGR� VH� KD\DQ� LQJUHVDGR� FDQWLGDGHV� FRUUHVSRQGLHQWHV� D� GHXGDV� R� VDQFLRQHV�

WULEXWDULDV� GHVSXÚV� GH� KDEHU� WUDQVFXUULGR� ORV� SOD]RV� GH� SUHVFULSFLäQ�� (Q� QLQJëQ� FDVR� VH�
GHYROYHUÒQ� ODV� FDQWLGDGHV� VDWLVIHFKDV� HQ� OD� UHJXODUL]DFLäQ� YROXQWDULD� HVWDEOHFLGD� HQ� HO�
DUWÞFXOR�����GH�HVWD�/H\�
G��&XDQGR�DVÞ�OR�HVWDEOH]FD�OD�QRUPDWLYD�WULEXWDULD�

5HJODPHQWDULDPHQWH�VH�GHVDUUROODUÒ�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HVWH�DSDUWDGR��DO�TXH�
VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
���&XDQGR�HO�GHUHFKR�D�OD�GHYROXFLäQ�VH�KXELHUD�UHFRQRFLGR�PHGLDQWH�HO�SURFHGLPLHQWR�

SUHYLVWR� HQ� HO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR� R� HQ� YLUWXG� GH� XQ� DFWR� DGPLQLVWUDWLYR� R� XQD�
UHVROXFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�R�MXGLFLDO��VH�SURFHGHUÒ�D�OD�HMHFXFLäQ�GH�OD�GHYROXFLäQ�
HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
���&XDQGR�HO�DFWR�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�R�GH�LPSRVLFLäQ�GH�VDQFLRQHV�HQ�YLUWXG�GHO�

FXDO�VH�UHDOL]ä�HO�LQJUHVR�LQGHELGR�KXELHUD�DGTXLULGR�ILUPH]D��ëQLFDPHQWH�VH�SRGUÒ�VROLFLWDU�OD�
GHYROXFLäQ�GHO�PLVPR� LQVWDQGR�R�SURPRYLHQGR� OD� UHYLVLäQ�GHO�DFWR�PHGLDQWH�DOJXQR�GH� ORV�
SURFHGLPLHQWRV�HVSHFLDOHV�GH�UHYLVLäQ�HVWDEOHFLGRV�HQ�ORV�SÒUUDIRV�D���F��\�G��GHO�DUWÞFXOR�����
\�PHGLDQWH�HO�UHFXUVR�H[WUDRUGLQDULR�GH�UHYLVLäQ�UHJXODGR�HQ�HO�DUWÞFXOR�����GH�HVWD�OH\�
���&XDQGR�XQ�REOLJDGR�WULEXWDULR�FRQVLGHUH�TXH�OD�SUHVHQWDFLäQ�GH�XQD�DXWROLTXLGDFLäQ�KD�

GDGR� OXJDU� D� XQ� LQJUHVR� LQGHELGR�� SRGUÒ� LQVWDU� OD� UHFWLILFDFLäQ� GH� OD� DXWROLTXLGDFLäQ� GH�
DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
���(Q�OD�GHYROXFLäQ�GH�LQJUHVRV�LQGHELGRV�VH�OLTXLGDUÒQ�LQWHUHVHV�GH�GHPRUD�GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
���/DV�UHVROXFLRQHV�TXH�VH�GLFWHQ�HQ�HVWH�SURFHGLPLHQWR�VHUÒQ�VXVFHSWLEOHV�GH�UHFXUVR�

GH�UHSRVLFLäQ�\�GH�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�
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��� /RV� DFWRV� GLFWDGRV� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD� VXVFHSWLEOHV� GH� UHFODPDFLäQ�
HFRQäPLFR�DGPLQLVWUDWLYD�SRGUÒQ�VHU�REMHWR�GH�UHFXUVR�SRWHVWDWLYR�GH�UHSRVLFLäQ��FRQ�DUUHJOR�
D�OR�GLVSXHVWR�HQ�HVWH�FDSÞWXOR�
��� (O� UHFXUVR� GH� UHSRVLFLäQ� GHEHUÒ� LQWHUSRQHUVH�� HQ� VX� FDVR�� FRQ� FDUÒFWHU� SUHYLR� D� OD�

UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�
6L�HO� LQWHUHVDGR�LQWHUSXVLHUD�HO�UHFXUVR�GH�UHSRVLFLäQ�QR�SRGUÒ�SURPRYHU�OD�UHFODPDFLäQ�

HFRQäPLFR�DGPLQLVWUDWLYD�KDVWD�TXH�HO� UHFXUVR�VH�KD\D� UHVXHOWR�GH� IRUPD�H[SUHVD�R�KDVWD�
TXH�SXHGD�FRQVLGHUDUOR�GHVHVWLPDGR�SRU�VLOHQFLR�DGPLQLVWUDWLYR�
&XDQGR� HQ� HO� SOD]R� HVWDEOHFLGR� SDUD� UHFXUULU� VH� KXELHUDQ� LQWHUSXHVWR� UHFXUVR� GH�

UHSRVLFLäQ�\�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�TXH�WXYLHUDQ�FRPR�REMHWR�HO�PLVPR�DFWR��
VH�WUDPLWDUÒ�HO�SUHVHQWDGR�HQ�SULPHU�OXJDU�\�VH�GHFODUDUÒ�LQDGPLVLEOH�HO�VHJXQGR�

���(O�SOD]R�SDUD�OD�LQWHUSRVLFLäQ�GH�HVWH�UHFXUVR�VHUÒ�GH�XQ�PHV�FRQWDGR�D�SDUWLU�GHO�GÞD�
VLJXLHQWH�DO�GH�OD�QRWLILFDFLäQ�GHO�DFWR�UHFXUULEOH�R�GHO�VLJXLHQWH�D�DTXHO�HQ�TXH�VH�SURGX]FDQ�
ORV�HIHFWRV�GHO�VLOHQFLR�DGPLQLVWUDWLYR�
7UDWÒQGRVH�GH�GHXGDV�GH�YHQFLPLHQWR�SHULäGLFR�\�QRWLILFDFLäQ�FROHFWLYD��HO�SOD]R�SDUD�OD�

LQWHUSRVLFLäQ�VH�FRPSXWDUÒ�D�SDUWLU�GHO�GÞD�VLJXLHQWH�DO�GH�ILQDOL]DFLäQ�GHO�SHUÞRGR�YROXQWDULR�
GH�SDJR�
��� 6L� HO� UHFXUUHQWH� SUHFLVDVH� GHO� H[SHGLHQWH� SDUD� IRUPXODU� VXV� DOHJDFLRQHV�� GHEHUÒ�

FRPSDUHFHU�GXUDQWH�HO�SOD]R�GH�LQWHUSRVLFLäQ�GHO�UHFXUVR�SDUD�TXH�VH�OH�SRQJD�GH�PDQLILHVWR�
���$� ORV� OHJLWLPDGRV�H� LQWHUHVDGRV�HQ�HO� UHFXUVR�GH� UHSRVLFLäQ� OHV� VHUÒQ�DSOLFDEOHV� ODV�

QRUPDV�HVWDEOHFLGDV�DO�HIHFWR�SDUD�ODV�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�
���/D�UHSRVLFLäQ�VRPHWH�D�FRQRFLPLHQWR�GHO�äUJDQR�FRPSHWHQWH�SDUD�VX�UHVROXFLäQ�WRGDV�

ODV�FXHVWLRQHV�GH�KHFKR�R�GH�GHUHFKR�TXH�RIUH]FD�HO�H[SHGLHQWH��KD\DQ�VLGR�R�QR�SODQWHDGDV�
HQ�HO�UHFXUVR��VLQ�TXH�HQ�QLQJëQ�FDVR�VH�SXHGD�HPSHRUDU�OD�VLWXDFLäQ�LQLFLDO�GHO�UHFXUUHQWH�
6L�HO�äUJDQR�FRPSHWHQWH�HVWLPD�SHUWLQHQWH�H[DPLQDU�\�UHVROYHU�FXHVWLRQHV�QR�SODQWHDGDV�

SRU�ORV�LQWHUHVDGRV��ODV�H[SRQGUÒ�D�ORV�PLVPRV�SDUD�TXH�SXHGDQ�IRUPXODU�DOHJDFLRQHV�

��� /D� HMHFXFLäQ� GHO� DFWR� LPSXJQDGR� TXHGDUÒ� VXVSHQGLGD� DXWRPÒWLFDPHQWH� D� LQVWDQFLD�
GHO�LQWHUHVDGR�VL�VH�JDUDQWL]D�HO�LPSRUWH�GH�GLFKR�DFWR��ORV�LQWHUHVHV�GH�GHPRUD�TXH�JHQHUH�
OD�VXVSHQVLäQ�\� ORV� UHFDUJRV�TXH�SURFHGHUÞDQ�HQ�FDVR�GH�HMHFXFLäQ�GH� OD�JDUDQWÞD��HQ� ORV�
WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
6L� OD� LPSXJQDFLäQ� DIHFWDVH� D� XQD� VDQFLäQ� WULEXWDULD�� VX� HMHFXFLäQ� TXHGDUÒ� VXVSHQGLGD�

DXWRPÒWLFDPHQWH� VLQ� QHFHVLGDG� GH� DSRUWDU� JDUDQWÞDV� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
6L�OD�LPSXJQDFLäQ�DIHFWDVH�D�XQ�DFWR�FHQVDO�UHODWLYR�D�XQ�WULEXWR�GH�JHVWLäQ�FRPSDUWLGD��

QR� VH� VXVSHQGHUÒ� HQ� QLQJëQ� FDVR�� SRU� HVWH� KHFKR�� HO� SURFHGLPLHQWR� GH� FREUR� GH� OD�
OLTXLGDFLäQ�TXH�SXHGD�SUDFWLFDUVH��(OOR�VLQ�SHUMXLFLR�GH�TXH��VL�OD�UHVROXFLäQ�TXH�VH�GLFWH�HQ�
PDWHULD�FHQVDO�DIHFWDVH�DO�UHVXOWDGR�GH�OD�OLTXLGDFLäQ�DERQDGD��VH�UHDOLFH�OD�FRUUHVSRQGLHQWH�
GHYROXFLäQ�GH�LQJUHVRV�
���/DV�JDUDQWÞDV�QHFHVDULDV�SDUD�REWHQHU�OD�VXVSHQVLäQ�DXWRPÒWLFD�D�OD�TXH�VH�UHILHUH�HO�

DSDUWDGR�DQWHULRU�VHUÒQ�H[FOXVLYDPHQWH�ODV�VLJXLHQWHV�

D��'HSäVLWR�GH�GLQHUR�R�YDORUHV�SëEOLFRV�
E�� $YDO� R� ILDQ]D� GH� FDUÒFWHU� VROLGDULR� GH� HQWLGDG� GH� FUÚGLWR� R� VRFLHGDG� GH� JDUDQWÞD�

UHFÞSURFD�R�FHUWLILFDGR�GH�VHJXUR�GH�FDXFLäQ�
F��)LDQ]D�SHUVRQDO�\�VROLGDULD�GH�RWURV�FRQWULEX\HQWHV�GH�UHFRQRFLGD�VROYHQFLD�SDUD� ORV�

VXSXHVWRV�TXH�VH�HVWDEOH]FDQ�HQ�OD�QRUPDWLYD�WULEXWDULD�
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���3RGUÒ�VXVSHQGHUVH� OD�HMHFXFLäQ�GHO�DFWR�UHFXUULGR�VLQ�QHFHVLGDG�GH�DSRUWDU�JDUDQWÞD�
FXDQGR� VH� DSUHFLH� TXH� DO� GLFWDUOR� VH� KD� SRGLGR� LQFXUULU� HQ� HUURU� DULWPÚWLFR�� PDWHULDO� R� GH�
KHFKR�
���6L�HO�UHFXUVR�QR�DIHFWD�D�OD�WRWDOLGDG�GH�OD�GHXGD�WULEXWDULD��OD�VXVSHQVLäQ�VH�UHIHULUÒ�D�

OD�SDUWH�UHFXUULGD��TXHGDQGR�REOLJDGR�HO�UHFXUUHQWH�D�LQJUHVDU�OD�FDQWLGDG�UHVWDQWH�
���(Q�ORV�FDVRV�GHO�DUWÞFXOR������GH�HVWD�/H\��VL�HO�UHFXUVR�DIHFWD�D�XQD�GHXGD�WULEXWDULD�

TXH�� D� VX� YH]�� KD� GHWHUPLQDGR� HO� UHFRQRFLPLHQWR� GH� XQD� GHYROXFLäQ� D� IDYRU� GHO� REOLJDGR�
WULEXWDULR�� ODV� JDUDQWÞDV� DSRUWDGDV� SDUD� REWHQHU� OD� VXVSHQVLäQ� JDUDQWL]DUÒQ� DVLPLVPR� ODV�
FDQWLGDGHV�TXH��HQ�VX�FDVR��GHEDQ�UHLQWHJUDUVH�FRPR�FRQVHFXHQFLD�GH�OD�HVWLPDFLäQ�WRWDO�R�
SDUFLDO�GHO�UHFXUVR�
���&XDQGR�GHED�LQJUHVDUVH�WRWDO�R�SDUFLDOPHQWH�HO�LPSRUWH�GHULYDGR�GHO�DFWR�LPSXJQDGR�

FRPR�FRQVHFXHQFLD�GH�OD�UHVROXFLäQ�GHO�UHFXUVR��VH�OLTXLGDUÒ�LQWHUÚV�GH�GHPRUD�SRU�WRGR�HO�
SHUÞRGR�GH�VXVSHQVLäQ��VLQ�SHUMXLFLR�GH� OR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����\�HQ�HO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�

���6HUÒ�FRPSHWHQWH�SDUD�FRQRFHU�\�UHVROYHU�HO�UHFXUVR�GH�UHSRVLFLäQ�HO�äUJDQR�TXH�GLFWä�
HO�DFWR�UHFXUULGR�
7UDWÒQGRVH�GH�DFWRV�GLFWDGRV�SRU�GHOHJDFLäQ�\�VDOYR�TXH�HQ�ÚVWD�VH�GLJD�RWUD�FRVD��HO�

UHFXUVR�GH�UHSRVLFLäQ�VH�UHVROYHUÒ�SRU�HO�äUJDQR�GHOHJDGR�
���(O�äUJDQR�FRPSHWHQWH�SDUD�FRQRFHU�GHO�UHFXUVR�GH�UHSRVLFLäQ�QR�SRGUÒ�DEVWHQHUVH�GH�

UHVROYHU��VLQ�TXH�SXHGD�DOHJDUVH�GXGD�UDFLRQDO�R�GHILFLHQFLD�GH�ORV�SUHFHSWRV�OHJDOHV�
/D� UHVROXFLäQ� FRQWHQGUÒ� XQD� H[SRVLFLäQ� VXFLQWD� GH� ORV� KHFKRV� \� ORV� IXQGDPHQWRV�

MXUÞGLFRV�DGHFXDGDPHQWH�PRWLYDGRV�TXH�KD\DQ�VHUYLGR�SDUD�DGRSWDU�HO�DFXHUGR�
���(Q�HMHFXFLäQ�GH�XQD� UHVROXFLäQ�TXH�HVWLPH� WRWDO�R�SDUFLDOPHQWH�HO� UHFXUVR�FRQWUD� OD�

OLTXLGDFLäQ� GH� XQD� REOLJDFLäQ� WULEXWDULD� FRQH[D� D� RWUD� GHO� PLVPR� REOLJDGR� WULEXWDULR� GH�
DFXHUGR�FRQ�HO�DUWÞFXOR������GH�HVWD�/H\��VH�UHJXODUL]DUÒ�OD�REOLJDFLäQ�FRQH[D�GLVWLQWD�GH�OD�
UHFXUULGD�HQ� OD�TXH� OD�$GPLQLVWUDFLäQ�KXELHVH�DSOLFDGR� ORV�FULWHULRV�R�HOHPHQWRV�HQ�TXH�VH�
IXQGDPHQWä�OD�OLTXLGDFLäQ�GH�OD�REOLJDFLäQ�WULEXWDULD�REMHWR�GH�OD�UHFODPDFLäQ�
6L�GH�GLFKD�UHJXODUL]DFLäQ�UHVXOWDVH�OD�DQXODFLäQ�GH�OD�OLTXLGDFLäQ�GH�OD�REOLJDFLäQ�FRQH[D�

GLVWLQWD�GH�OD�UHFXUULGD�\�OD�SUÒFWLFD�GH�XQD�QXHYD�OLTXLGDFLäQ�TXH�VH�DMXVWH�D�OR�UHVXHOWR�HQ�HO�
UHFXUVR��VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
��� (O� SOD]R�PÒ[LPR� SDUD� QRWLILFDU� OD� UHVROXFLäQ� VHUÒ� GH� XQ�PHV� FRQWDGR� GHVGH� HO� GÞD�

VLJXLHQWH�DO�GH�SUHVHQWDFLäQ�GHO�UHFXUVR�
(Q� HO� FäPSXWR� GHO� SOD]R� DQWHULRU� QR� VH� LQFOXLUÒ� HO� SHUÞRGR� FRQFHGLGR� SDUD� HIHFWXDU�

DOHJDFLRQHV�D�ORV�WLWXODUHV�GH�GHUHFKRV�DIHFWDGRV�D�ORV�TXH�VH�UHILHUH�DO�SÒUUDIR�VHJXQGR�GHO�
DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� HVWD� OH\�� QL� HO� HPSOHDGR� SRU� RWURV� äUJDQRV� GH� OD�
$GPLQLVWUDFLäQ�SDUD�UHPLWLU� ORV�GDWRV�R� LQIRUPHV�TXH�VH�VROLFLWHQ��/RV�SHUÞRGRV�QR�LQFOXLGRV�
HQ�HO�FäPSXWR�GHO�SOD]R�SRU�ODV�FLUFXQVWDQFLDV�DQWHULRUHV�QR�SRGUÒQ�H[FHGHU�GH�GRV�PHVHV�
7UDQVFXUULGR�HO�SOD]R�PÒ[LPR�SDUD�UHVROYHU�VLQ�KDEHUVH�QRWLILFDGR�UHVROXFLäQ�H[SUHVD��\�

VLHPSUH� TXH� VH� KD\D� DFRUGDGR� OD� VXVSHQVLäQ� GHO� DFWR� UHFXUULGR�� GHMDUÒ� GH� GHYHQJDUVH� HO�
LQWHUÚV�GH�GHPRUD�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�
���7UDQVFXUULGR�HO�SOD]R�GH�XQ�PHV�GHVGH�OD�LQWHUSRVLFLäQ��HO�LQWHUHVDGR�SRGUÒ�FRQVLGHUDU�

GHVHVWLPDGR�HO�UHFXUVR�DO�REMHWR�GH�LQWHUSRQHU�OD�UHFODPDFLäQ�SURFHGHQWH�
���&RQWUD�OD�UHVROXFLäQ�GH�XQ�UHFXUVR�GH�UHSRVLFLäQ�QR�SXHGH�LQWHUSRQHUVH�GH�QXHYR�HVWH�

UHFXUVR�
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3RGUÒ� UHFODPDUVH� HQ� YÞD� HFRQäPLFR�DGPLQLVWUDWLYD� HQ� UHODFLäQ� FRQ� ODV� VLJXLHQWHV�
PDWHULDV�

D��/D�DSOLFDFLäQ�GH�ORV�WULEXWRV�GHO�(VWDGR�R�GH�ORV�UHFDUJRV�HVWDEOHFLGRV�VREUH�HOORV�\�OD�
LPSRVLFLäQ�GH�VDQFLRQHV�WULEXWDULDV�TXH�UHDOLFHQ�OD�$GPLQLVWUDFLäQ�*HQHUDO�GHO�(VWDGR�\�ODV�
HQWLGDGHV�GH�GHUHFKR�SëEOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GH�OD�PLVPD�\�ODV�$GPLQLVWUDFLRQHV�
WULEXWDULDV�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�
E��&XDOTXLHU�RWUD�TXH�VH�HVWDEOH]FD�SRU�SUHFHSWR�OHJDO�GHO�(VWDGR�H[SUHVR�

���/D�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�VHUÒ�DGPLVLEOH��HQ�UHODFLäQ�FRQ�ODV�PDWHULDV�
D�ODV�TXH�VH�UHILHUH�HO�DUWÞFXOR�DQWHULRU��FRQWUD�ORV�DFWRV�VLJXLHQWHV�

D��/RV�TXH�SURYLVLRQDO�R�GHILQLWLYDPHQWH�UHFRQR]FDQ�R�GHQLHJXHQ�XQ�GHUHFKR�R�GHFODUHQ�
XQD�REOLJDFLäQ�R�XQ�GHEHU�
E��/RV�GH� WUÒPLWH�TXH�GHFLGDQ��GLUHFWD�R� LQGLUHFWDPHQWH��HO� IRQGR�GHO�DVXQWR�R�SRQJDQ�

WÚUPLQR�DO�SURFHGLPLHQWR�

���(Q�PDWHULD�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV��VRQ�UHFODPDEOHV�

D��/DV�OLTXLGDFLRQHV�SURYLVLRQDOHV�R�GHILQLWLYDV�
E��/DV�UHVROXFLRQHV�H[SUHVDV�R�SUHVXQWDV�GHULYDGDV�GH�XQD�VROLFLWXG�GH�UHFWLILFDFLäQ�GH�

XQD�DXWROLTXLGDFLäQ�R�GH�XQD�FRPXQLFDFLäQ�GH�GDWRV�
F�� /DV� FRPSUREDFLRQHV� GH� YDORU� GH� UHQWDV�� SURGXFWRV�� ELHQHV�� GHUHFKRV� \� JDVWRV�� DVÞ�

FRPR�ORV�DFWRV�GH�ILMDFLäQ�GH�YDORUHV��UHQGLPLHQWRV�\�EDVHV��FXDQGR�OD�QRUPDWLYD�WULEXWDULD�OR�
HVWDEOH]FD�
G��/RV�DFWRV�TXH�GHQLHJXHQ�R�UHFRQR]FDQ�H[HQFLRQHV��EHQHILFLRV�R�LQFHQWLYRV�ILVFDOHV�
H��/RV�DFWRV�TXH�DSUXHEHQ�R�GHQLHJXHQ�SODQHV�HVSHFLDOHV�GH�DPRUWL]DFLäQ�
I�� /RV�DFWRV� TXH�GHWHUPLQHQ�HO� UÚJLPHQ� WULEXWDULR� DSOLFDEOH� D� XQ�REOLJDGR� WULEXWDULR�� HQ�

FXDQWR�VHDQ�GHWHUPLQDQWHV�GH�IXWXUDV�REOLJDFLRQHV��LQFOXVR�IRUPDOHV��D�VX�FDUJR�
J��/RV�DFWRV�GLFWDGRV�HQ�HO�SURFHGLPLHQWR�GH�UHFDXGDFLäQ�
K��/RV�DFWRV�UHVSHFWR�D�ORV�TXH�OD�QRUPDWLYD�WULEXWDULD�DVÞ�OR�HVWDEOH]FD�

���$VLPLVPR��VHUÒQ�UHFODPDEOHV�ORV�DFWRV�TXH�LPSRQJDQ�VDQFLRQHV�
���6HUÒQ� UHFODPDEOHV�� LJXDOPHQWH�� SUHYLR� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� \� HQ� OD� IRUPD�

TXH� VH� GHWHUPLQH� UHJODPHQWDULDPHQWH�� ODV� VLJXLHQWHV� DFWXDFLRQHV� X� RPLVLRQHV� GH� ORV�
SDUWLFXODUHV�HQ�PDWHULD�WULEXWDULD�

D�� /DV� UHODWLYDV� D� ODV� REOLJDFLRQHV� GH� UHSHUFXWLU� \� VRSRUWDU� OD� UHSHUFXVLäQ� SUHYLVWD�
OHJDOPHQWH�
E�� /DV� UHODWLYDV� D� ODV� REOLJDFLRQHV� GH� SUDFWLFDU� \� VRSRUWDU� UHWHQFLRQHV� R� LQJUHVRV� D�

FXHQWD�
F��/DV� UHODWLYDV�D� OD�REOLJDFLäQ�GH�H[SHGLU��HQWUHJDU�\� UHFWLILFDU� IDFWXUDV�TXH� LQFXPEH�D�

ORV�HPSUHVDULRV�\�SURIHVLRQDOHV�
G��/DV�GHULYDGDV�GH�ODV�UHODFLRQHV�HQWUH�HO�VXVWLWXWR�\�HO�FRQWULEX\HQWH�

���1R�VH�DGPLWLUÒQ�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�UHVSHFWR�GH� ORV�VLJXLHQWHV�
DFWRV�

D�� /RV� TXH� GHQ� OXJDU� D� UHFODPDFLäQ� HQ� YÞD� DGPLQLVWUDWLYD� SUHYLD� D� OD� MXGLFLDO�� FLYLO� R�
ODERUDO�R�SRQJDQ�ILQ�D�GLFKD�YÞD�

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

3ÒJLQD����



E��/RV�GLFWDGRV�HQ�SURFHGLPLHQWRV�HQ�ORV�TXH�HVWÚ�UHVHUYDGD�DO�0LQLVWUR�GH�(FRQRPÞD�\�
+DFLHQGD�R�DO�6HFUHWDULR�GH�(VWDGR�GH�+DFLHQGD�\�3UHVXSXHVWRV�OD�UHVROXFLäQ�TXH�XOWLPH�OD�
YÞD�DGPLQLVWUDWLYD�
F�� /RV� GLFWDGRV� HQ� YLUWXG� GH� XQD� OH\� GHO� (VWDGR� TXH� ORV� H[FOX\D� GH� UHFODPDFLäQ�

HFRQäPLFR�DGPLQLVWUDWLYD�

���(O� FRQRFLPLHQWR�GH� ODV� UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV� FRUUHVSRQGHUÒ� FRQ�
H[FOXVLYLGDG� D� ORV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV�� TXH� DFWXDUÒQ� FRQ� LQGHSHQGHQFLD�
IXQFLRQDO�HQ�HO�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�
���(Q�HO�ÒPELWR�GH�FRPSHWHQFLDV�GHO�(VWDGR��VRQ�äUJDQRV�HFRQäPLFR�DGPLQLVWUDWLYRV�

D��(O�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�
E��/RV�WULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV�UHJLRQDOHV�\�ORFDOHV�

���7DPELÚQ�WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�äUJDQR�HFRQäPLFR�DGPLQLVWUDWLYR�OD�6DOD�(VSHFLDO�
SDUD�OD�8QLILFDFLäQ�GH�'RFWULQD�
���&RUUHVSRQGH�D�FDGD�&RPXQLGDG�$XWäQRPD�\�FDGD�&LXGDG�FRQ�(VWDWXWR�GH�$XWRQRPÞD�

GHWHUPLQDU�VX�HVWUXFWXUD�DGPLQLVWUDWLYD�SDUD�HO�HMHUFLFLR�GH� OD� IXQFLäQ�UHYLVRUD�HQ�HO�ÒPELWR�
GH� ODV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV�� WRGR� HOOR� VLQ� SHUMXLFLR� GH� OD� ODERU�
XQLILFDGRUD�GHO�(VWDGR�TXH�VHUÒ�HMHUFLGD�SRU�HO�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�\�
SRU�OD�6DOD�(VSHFLDO�SDUD�OD�8QLILFDFLäQ�GH�'RFWULQD�HVWDEOHFLGD�HQ�HO�DSDUWDGR�DQWHULRU�
��� /D� FRPSHWHQFLD� GH� ORV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV� VHUÒ� LUUHQXQFLDEOH� H�

LPSURUURJDEOH�\�QR�SRGUÒ�VHU�DOWHUDGD�SRU�OD�YROXQWDG�GH�ORV�LQWHUHVDGRV�

���(O�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�FRQRFHUÒ�

D�� (Q� ëQLFD� LQVWDQFLD�� GH� ODV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� TXH� VH�
LQWHUSRQJDQ�FRQWUD�ORV�DFWRV�DGPLQLVWUDWLYRV�GLFWDGRV�SRU�ORV�äUJDQRV�FHQWUDOHV�GHO�0LQLVWHULR�
GH� (FRQRPÞD� \� +DFLHQGD� X� RWURV� GHSDUWDPHQWRV� PLQLVWHULDOHV�� GH� OD� $JHQFLD� (VWDWDO� GH�
$GPLQLVWUDFLäQ�7ULEXWDULD�\�GH� ODV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�
GH�OD�$GPLQLVWUDFLäQ�*HQHUDO�GHO�(VWDGR��DVÞ�FRPR��HQ�VX�FDVR��FRQWUD�ORV�DFWRV�GLFWDGRV�SRU�
ORV� äUJDQRV� VXSHULRUHV� GH� OD� $GPLQLVWUDFLäQ� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� \� GH� ODV�
&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�
7DPELÚQ�FRQRFHUÒ�HQ�ëQLFD� LQVWDQFLD�GH� ODV�UHFODPDFLRQHV�HQ� ODV�TXH�GHED�RÞUVH�R�VH�

KD\D�RÞGR�FRPR�WUÒPLWH�SUHYLR�DO�&RQVHMR�GH�(VWDGR�
E�� (Q� ëQLFD� LQVWDQFLD�� GH� ODV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� TXH� VH�

LQWHUSRQJDQ� FRQWUD� ORV� DFWRV� DGPLQLVWUDWLYRV� GLFWDGRV� SRU� ORV� äUJDQRV� SHULIÚULFRV� GH� OD�
$GPLQLVWUDFLäQ�*HQHUDO�GHO�(VWDGR��GH� OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�\�GH�
ODV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR� YLQFXODGDV�R�GHSHQGLHQWHV�GH� OD�$GPLQLVWUDFLäQ�*HQHUDO�
GHO�(VWDGR�R��HQ�VX�FDVR��SRU�ORV�äUJDQRV�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�
FRQ� (VWDWXWR� GH� $XWRQRPÞD� QR� FRPSUHQGLGRV� HQ� OD� OHWUD� DQWHULRU�� DVÞ� FRPR� FRQWUD� ODV�
DFWXDFLRQHV� GH� ORV� SDUWLFXODUHV� VXVFHSWLEOHV� GH� UHFODPDFLäQ�� FXDQGR�� DXQ� SXGLHQGR�
SUHVHQWDUVH� OD� UHFODPDFLäQ� HQ� SULPHUD� LQVWDQFLD� DQWH� HO� WULEXQDO� HFRQäPLFR�DGPLQLVWUDWLYR�
UHJLRQDO�R�ORFDO�FRUUHVSRQGLHQWH�R��HQ�VX�FDVR��DQWH�HO�äUJDQR�HFRQäPLFR�DGPLQLVWUDWLYR�GH�
ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD��OD�UHFODPDFLäQ�
VH� LQWHUSRQJD�GLUHFWDPHQWH�DQWH�HO�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�� GH�DFXHUGR�
FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
F��(Q�VHJXQGD�LQVWDQFLD��GH�ORV�UHFXUVRV�GH�DO]DGD�RUGLQDULRV�TXH�VH�LQWHUSRQJDQ�FRQWUD�

ODV�UHVROXFLRQHV�GLFWDGDV�HQ�SULPHUD� LQVWDQFLD�SRU� ORV� WULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV�
UHJLRQDOHV�\�ORFDOHV�\��HQ�VX�FDVR��FRPR�FRQVHFXHQFLD�GH�OD�ODERU�XQLILFDGRUD�GH�FULWHULR�TXH�
FRUUHVSRQGH� DO� (VWDGR�� FRQWUD� ODV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV� äUJDQRV� HFRQäPLFR�
DGPLQLVWUDWLYRV� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� \� GH� ODV� &LXGDGHV� FRQ� (VWDWXWR� GH�
$XWRQRPÞD�
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G��&RPR�FRQVHFXHQFLD�GH�VX�ODERU�XQLILFDGRUD�GH�FULWHULR��GH�ORV�UHFXUVRV�H[WUDRUGLQDULRV�
GH�DO]DGD�SDUD�XQLILFDFLäQ�GH�FULWHULR�SUHYLVWRV�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
$VLPLVPR�\��FRPR�FRQVHFXHQFLD�GH�HVWD�ODERU�XQLILFDGRUD��FXDQGR�H[LVWDQ�UHVROXFLRQHV�

GH� ORV� 7ULEXQDOHV� HFRQäPLFR�DGPLQLVWUDWLYRV� 5HJLRQDOHV� R� /RFDOHV� TXH� DSOLTXHQ� FULWHULRV�
GLVWLQWRV�D�ORV�FRQWHQLGRV�HQ�UHVROXFLRQHV�GH�RWURV�7ULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV��R�
TXH� UHYLVWDQ� HVSHFLDO� WUDVFHQGHQFLD�� HO� 3UHVLGHQWH� R� OD� 9RFDOÞD�&RRUGLQDGRUD� GHO� 7ULEXQDO�
(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�� SRU� LQLFLDWLYD�SURSLD� R� D� SURSXHVWD�GH� FXDOTXLHUD�GH� ORV�
9RFDOHV� GHO� 7ULEXQDO� (FRQäPLFR�$GPLQLVWUDWLYR� &HQWUDO� R� GH� ORV� 3UHVLGHQWHV� GH� ORV�
7ULEXQDOHV�(FRQäPLFR�$GPLQLVWUDWLYRV�5HJLRQDOHV�R�/RFDOHV��SRGUÒQ�SURPRYHU� OD�DGRSFLäQ�
GH� XQD� UHVROXFLäQ� HQ� XQLILFDFLäQ� GH� FULWHULR� SRU� OD� 6DOD� R� SRU� HO� 3OHQR� GHO� 7ULEXQDO�
(FRQäPLFR�$GPLQLVWUDWLYR� &HQWUDO�� TXH� WHQGUÒ� ORV� PLVPRV� HIHFWRV� TXH� OD� UHVROXFLäQ� GHO�
UHFXUVR� UHJXODGR� HQ� HO� DUWÞFXOR� ���� GH� HVWD� /H\�� &RQ� FDUÒFWHU� SUHYLR� D� OD� UHVROXFLäQ� GH�
XQLILFDFLäQ�GH�FULWHULR��VH�GDUÒ�WUÒPLWH�GH�DOHJDFLRQHV�SRU�SOD]R�GH�XQ�PHV��FRQWDGR�GHVGH�
TXH�VH�OHV�FRPXQLTXH�HO�DFXHUGR�GH�SURPRFLäQ�GH�OD�UHVROXFLäQ�HQ�XQLILFDFLäQ�GH�FULWHULR��D�
ORV� 'LUHFWRUHV� *HQHUDOHV� GHO� 0LQLVWHULR� GH� +DFLHQGD� \� $GPLQLVWUDFLRQHV� 3ëEOLFDV�� D� ORV�
'LUHFWRUHV� GH� 'HSDUWDPHQWR� GH� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� \� D� ORV�
äUJDQRV�HTXLYDOHQWHV�R�DVLPLODGRV�GH� ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH� ODV�&LXGDGHV�FRQ�
(VWDWXWR�GH�$XWRQRPÞD�UHVSHFWR�D�ODV�PDWHULDV�GH�VX�FRPSHWHQFLD�
H��'H�ORV�UHFXUVRV�H[WUDRUGLQDULRV�GH�UHYLVLäQ��VDOYR�ORV�VXSXHVWRV�D�ORV�TXH�VH�UHILHUH�HO�

DUWÞFXOR� �����F�� ëOWLPR� SÒUUDIR� GH� OD� /H\� ��������� SRU� OD� TXH� VH� UHJXOD� HO� VLVWHPD� GH�
ILQDQFLDFLäQ�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�GH�UÚJLPHQ�FRPëQ�\�&LXGDGHV�FRQ�(VWDWXWR�GH�
$XWRQRPÞD�
I��'H�OD�UHFWLILFDFLäQ�GH�HUURUHV�HQ�ORV�TXH�LQFXUUDQ�VXV�SURSLDV�UHVROXFLRQHV��GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

���/RV�7ULEXQDOHV�(FRQäPLFR�$GPLQLVWUDWLYRV�5HJLRQDOHV�\�/RFDOHV�FRQRFHUÒQ�

D�� (Q� ëQLFD� LQVWDQFLD�� GH� ODV� UHFODPDFLRQHV� TXH� VH� LQWHUSRQJDQ� FRQWUD� ORV� DFWRV�
DGPLQLVWUDWLYRV�GLFWDGRV�SRU�ORV�äUJDQRV�SHULIÚULFRV�GH�OD�$GPLQLVWUDFLäQ�*HQHUDO�GHO�(VWDGR��
GH� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� \� GH� ODV� HQWLGDGHV� GH� GHUHFKR� SëEOLFR�
YLQFXODGDV�R�GHSHQGLHQWHV�GH� OD�$GPLQLVWUDFLäQ�*HQHUDO�GHO�(VWDGR�\��HQ�VX�FDVR��SRU� ORV�
äUJDQRV� GH� OD� $GPLQLVWUDFLäQ� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� \� GH� ODV� &LXGDGHV� FRQ�
(VWDWXWR�GH�$XWRQRPÞD�QR� FRPSUHQGLGRV�HQ�HO� SÒUUDIR�D�� GHO� DSDUWDGR�DQWHULRU�� FXDQGR� OD�
FXDQWÞD� GH� OD� UHFODPDFLäQ� VHD� LJXDO� R� LQIHULRU� DO� LPSRUWH� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�
E�� (Q� SULPHUD� LQVWDQFLD�� GH� ODV� UHFODPDFLRQHV� TXH� VH� LQWHUSRQJDQ� FRQWUD� ORV� DFWRV�

DGPLQLVWUDWLYRV� GLFWDGRV� SRU� ORV� äUJDQRV�PHQFLRQDGRV� HQ� HO� SÒUUDIR� D�� GH� HVWH� DSDUWDGR��
FXDQGR� OD� FXDQWÞD� GH� OD� UHFODPDFLäQ� VHD� VXSHULRU� DO� LPSRUWH� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�
F��'H�OD�UHFWLILFDFLäQ�GH�HUURUHV�HQ�ORV�TXH�LQFXUUDQ�VXV�SURSLDV�UHVROXFLRQHV��GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

���&XDQGR�H[LVWDQ�UHVROXFLRQHV�GH�XQD�6DOD�GHVFRQFHQWUDGD�GH�XQ�7ULEXQDO�(FRQäPLFR�
$GPLQLVWUDWLYR�5HJLRQDO�TXH�QR�VH�DGHFXHQ�D�ORV�FULWHULRV�GHO�7ULEXQDO�R�TXH�VHDQ�FRQWUDULRV�
D� ORV� GH� RWUD� 6DOD� GHVFRQFHQWUDGD� GHO� PLVPR� 7ULEXQDO�� R� TXH� UHYLVWDQ� HVSHFLDO�
WUDVFHQGHQFLD�� HO� 3UHVLGHQWH� GHO� 7ULEXQDO� (FRQäPLFR�$GPLQLVWUDWLYR� 5HJLRQDO� SRGUÒ�
SURPRYHU� OD� DGRSFLäQ� GH� XQD� UHVROXFLäQ� GH� ILMDFLäQ� GH� FULWHULR� SRU� HO� 3OHQR� GHO� 7ULEXQDO�
(FRQäPLFR�$GPLQLVWUDWLYR�5HJLRQDO� R�SRU�XQD�6DOD� FRQYRFDGD�D� WDO� ILQ�� SUHVLGLGD�SRU�ÚO�� \�
IRUPDGD� SRU� ORV� PLHPEURV� GHO� 7ULEXQDO� TXH� GHFLGD� HO� 3UHVLGHQWH� HQ� DWHQFLäQ� D� VX�
HVSHFLDOL]DFLäQ�HQ� ODV�FXHVWLRQHV�D�FRQVLGHUDU��/D�UHVROXFLäQ�TXH�VH�GLFWH�QR�DIHFWDUÒ�D� OD�
VLWXDFLäQ�MXUÞGLFD�SDUWLFXODU�GHULYDGD�GH�ODV�UHVROXFLRQHV�SUHYLDV��/RV�FULWHULRV�DVÞ�DGRSWDGRV�
VHUÒQ� YLQFXODQWHV� SDUD� ODV� 6DODV�� \� äUJDQRV� XQLSHUVRQDOHV� GHO� FRUUHVSRQGLHQWH� 7ULEXQDO��
&RQWUD�ODV�UHVROXFLRQHV�TXH�VH�GLFWHQ�VH�SRGUÒ�LQWHUSRQHU�HO�UHFXUVR�H[WUDRUGLQDULR�GH�DO]DGD�
SDUD�XQLILFDFLäQ�GH�FULWHULR�SUHYLVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
��� /RV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� \� GH� ODV�

&LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD� FRQRFHUÒQ�� HQ� VX� FDVR�� \� VDOYR� OR� GLVSXHVWR� HQ� HO�
DUWÞFXOR� �����F��� VHJXQGR� SÒUUDIR�� GH� OD� /H\� ��������� SRU� OD� TXH� VH� UHJXOD� HO� VLVWHPD� GH�
ILQDQFLDFLäQ�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�GH�UÚJLPHQ�FRPëQ�\�&LXGDGHV�FRQ�(VWDWXWR�GH�
$XWRQRPÞD�
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D�� (Q� ëQLFD� LQVWDQFLD�� GH� ODV� UHFODPDFLRQHV� TXH� VH� LQWHUSRQJDQ� FRQWUD� ORV� DFWRV�
DGPLQLVWUDWLYRV� GLFWDGRV� SRU� ORV� äUJDQRV� GH� OD� $GPLQLVWUDFLäQ� GH� ODV� &RPXQLGDGHV�
$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�QR�FRPSUHQGLGRV�HQ�HO�SÒUUDIR�D��
GHO�DSDUWDGR���� FXDQGR� OD�FXDQWÞD�GH� OD� UHFODPDFLäQ�VHD� LJXDO�R� LQIHULRU�DO� LPSRUWH�TXH�VH�
GHWHUPLQH�UHJODPHQWDULDPHQWH�
E�� (Q� SULPHUD� LQVWDQFLD�� GH� ODV� UHFODPDFLRQHV� TXH� VH� LQWHUSRQJDQ� FRQWUD� ORV� DFWRV�

DGPLQLVWUDWLYRV� GLFWDGRV� SRU� ORV� äUJDQRV� PHQFLRQDGRV� HQ� HO� SÒUUDIR� D�� GH� HVWH� DSDUWDGR�
FXDQGR� OD� FXDQWÞD� GH� OD� UHFODPDFLäQ� VHD� VXSHULRU� DO� LPSRUWH� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�
F��'H�OD�UHFWLILFDFLäQ�GH�HUURUHV�HQ�ORV�TXH�LQFXUUDQ�VXV�SURSLDV�UHVROXFLRQHV��GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

��� /RV� WULEXQDOHV� HFRQäPLFR�DGPLQLVWUDWLYRV� UHJLRQDOHV� \� ORFDOHV� \�� HQ� VX� FDVR�� ORV�
äUJDQRV�HFRQäPLFR�DGPLQLVWUDWLYRV�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�
(VWDWXWR� GH� $XWRQRPÞD�� FRQRFHUÒQ� DVLPLVPR� GH� ODV� UHFODPDFLRQHV� TXH� VH� LQWHUSRQJDQ�
FRQWUD� DFWXDFLRQHV� GH� ORV� SDUWLFXODUHV� HQ� PDWHULD� WULEXWDULD� VXVFHSWLEOHV� GH� UHFODPDFLäQ�
HFRQäPLFR�DGPLQLVWUDWLYD�� HQ� SULPHUD� R� ëQLFD� LQVWDQFLD� VHJëQ� TXH� OD� FXDQWÞD� GH� OD�
UHFODPDFLäQ� H[FHGD� R� QR� GHO� LPSRUWH� TXH� VH� GHWHUPLQH� UHJODPHQWDULDPHQWH�� VDOYR� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR������F���VHJXQGR�SÒUUDIR��GH�OD�/H\����������SRU�OD�TXH�VH�UHJXOD�HO�
VLVWHPD�GH�ILQDQFLDFLäQ�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�GH�UÚJLPHQ�FRPëQ�\�&LXGDGHV�FRQ�
(VWDWXWR�GH�$XWRQRPÞD�
(Q�HVWRV�FDVRV��OD�FRPSHWHQFLD�GH�ORV�WULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV�UHJLRQDOHV�\�

ORFDOHV�\�GH�ORV�äUJDQRV�HFRQäPLFR�DGPLQLVWUDWLYRV�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�
&LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD� YHQGUÒ� GHWHUPLQDGD� SRU� HO� GRPLFLOLR� ILVFDO� GH� OD�
SHUVRQD� R� HQWLGDG� TXH� LQWHUSRQJD� OD� UHFODPDFLäQ�� 6L� ÚVWH� VH� KDOODUD� IXHUD� GH� (VSDâD�� OD�
FRPSHWHQFLD� FRUUHVSRQGHUÒ� DO� 7ULEXQDO� (FRQäPLFR�$GPLQLVWUDWLYR� &HQWUDO�� FXDOTXLHUD� TXH�
VHD�VX�FXDQWÞD�
���&XDQGR�OD�UHVROXFLäQ�GH�OD�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�VHD�VXVFHSWLEOH�GH�

UHFXUVR� GH� DO]DGD� RUGLQDULR� DQWH� HO� 7ULEXQDO� (FRQäPLFR�$GPLQLVWUDWLYR� &HQWUDO�� OD�
UHFODPDFLäQ�SRGUÒ�LQWHUSRQHUVH�GLUHFWDPHQWH�DQWH�HVWH�äUJDQR��(Q�HVWH�FDVR��OD�WUDPLWDFLäQ�
FRUUHVSRQGHUÒ�D�OD�6HFUHWDUÞD�GHO�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�5HJLRQDO�R�/RFDO�R�GHO�
äUJDQR�HFRQäPLFR�DGPLQLVWUDWLYR�GH�OD�&RPXQLGDG�$XWäQRPD�R�GH�OD�&LXGDG�FRQ�(VWDWXWR�GH�
$XWRQRPÞD�� VLQ� SHUMXLFLR� GH� ODV� DFWXDFLRQHV� FRPSOHPHQWDULDV� GH� WUDPLWDFLäQ� TXH� GHFLGD�
OOHYDU�D�FDER�HO�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�\�VDOYR�TXH�HO�LQWHUHVDGR�VROLFLWH�
TXH� OD�SXHVWD�GH�PDQLILHVWR�WHQJD� OXJDU�DQWH�HO�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO��
HQ�FX\R�FDVR��OD�WUDPLWDFLäQ�VHJXLUÒ�HQ�HVWH�äUJDQR�
���(Q�FDGD�&RPXQLGDG�$XWäQRPD�H[LVWLUÒ�XQ�WULEXQDO�HFRQäPLFR�DGPLQLVWUDWLYR�UHJLRQDO��

(Q� FDGD� &LXGDG� FRQ� (VWDWXWR� GH� $XWRQRPÞD� H[LVWLUÒ� XQ� WULEXQDO� HFRQäPLFR�DGPLQLVWUDWLYR�
ORFDO�
(O�ÒPELWR�GH�ORV�WULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV�UHJLRQDOHV�\�ORFDOHV�FRLQFLGLUÒ�FRQ�

HO� GH� OD� UHVSHFWLYD� &RPXQLGDG� $XWäQRPD� R� &LXGDG� FRQ� (VWDWXWR� GH� $XWRQRPÞD� \� VX�
FRPSHWHQFLD� WHUULWRULDO� SDUD� FRQRFHU� GH� ODV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� VH�
GHWHUPLQDUÒ� FRQIRUPH� D� OD� VHGH� GHO� äUJDQR� TXH� KXELHUD� GLFWDGR� HO� DFWR� REMHWR� GH� OD�
UHFODPDFLäQ�� (Q� ORV� WULEXQDOHV� HFRQäPLFR�DGPLQLVWUDWLYRV� UHJLRQDOHV� SRGUÒQ� FUHDUVH� VDODV�
GHVFRQFHQWUDGDV� FRQ� HO� ÒPELWR� WHUULWRULDO� \� ODV� FRPSHWHQFLDV� TXH� VH� ILMHQ� HQ� OD� QRUPDWLYD�
WULEXWDULD�

���/RV�UHFXUVRV�\�ODV�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�VH�DFXPXODUÒQ�D�HIHFWRV�
GH�VX�WUDPLWDFLäQ�\�UHVROXFLäQ�HQ�ORV�VLJXLHQWHV�FDVRV�

D��/DV� LQWHUSXHVWDV�SRU�XQ�PLVPR� LQWHUHVDGR�UHODWLYDV�DO�PLVPR�WULEXWR��TXH�GHULYHQ�GH�
XQ�PLVPR�SURFHGLPLHQWR�
E��/DV�LQWHUSXHVWDV�SRU�YDULRV�LQWHUHVDGRV�UHODWLYDV�DO�PLVPR�WULEXWR�VLHPSUH�TXH�GHULYHQ�

GH�XQ�PLVPR�H[SHGLHQWH��SODQWHHQ�LGÚQWLFDV�FXHVWLRQHV�\�GHEDQ�VHU�UHVXHOWDV�SRU�HO�PLVPR�
äUJDQR�HFRQäPLFR�DGPLQLVWUDWLYR�
F�� /DV� TXH� VH� KD\DQ� LQWHUSXHVWR� SRU� YDULRV� LQWHUHVDGRV� FRQWUD� XQ� PLVPR� DFWR�

DGPLQLVWUDWLYR�R�FRQWUD�XQD�PLVPD�DFWXDFLäQ�WULEXWDULD�GH�ORV�SDUWLFXODUHV�
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G�� /D� LQWHUSXHVWD� FRQWUD� XQD� VDQFLäQ� VL� VH� KXELHUD� SUHVHQWDGR� UHFODPDFLäQ� FRQWUD� OD�
GHXGD�WULEXWDULD�GH�OD�TXH�GHULYH�

��� )XHUD� GH� ORV� FDVRV� HVWDEOHFLGRV� HQ� HO� QëPHUR� DQWHULRU�� HO� 7ULEXQDO�� GH� RILFLR� R� D�
LQVWDQFLD� GH� SDUWH�� SRGUÒ� DFXPXODU�PRWLYDGDPHQWH� DTXHOODV� UHFODPDFLRQHV� TXH� FRQVLGHUH�
TXH� GHEHQ� VHU� REMHWR� GH� UHVROXFLäQ� XQLWDULD� TXH� DIHFWHQ� DO� PLVPR� R� D� GLVWLQWRV� WULEXWRV��
VLHPSUH�TXH�H[LVWD�FRQH[LäQ�HQWUH�HOODV��(Q�HO�FDVR�GH�TXH�VH�WUDWH�GH�GLVWLQWRV�UHFODPDQWHV�
\�QR�VH�KD\D�VROLFLWDGR�SRU�HOORV�PLVPRV��GHEHUÒ�SUHYLDPHQWH�FRQFHGÚUVHOHV�XQ�SOD]R�GH���
GÞDV� SDUD� PDQLIHVWDU� OR� TXH� HVWLPHQ� FRQYHQLHQWH� UHVSHFWR� GH� OD� SURFHGHQFLD� GH� OD�
DFXPXODFLäQ�
/DV�DFXPXODFLRQHV�D�ODV�TXH�VH�UHILHUH�HVWH�DSDUWDGR�SRGUÒQ�TXHGDU�VLQ�HIHFWR�FXDQGR�

HO�WULEXQDO�FRQVLGHUH�FRQYHQLHQWH�OD�UHVROXFLäQ�VHSDUDGD�GH�ODV�UHFODPDFLRQHV�
��� /RV�DFXHUGRV� VREUH�DFXPXODFLäQ�R�SRU� ORV� TXH� VH�GHMD� VLQ� HIHFWR�XQD�DFXPXODFLäQ�

WHQGUÒQ�HO�FDUÒFWHU�GH�DFWRV�GH�WUÒPLWH�\�QR�VHUÒQ�UHFXUULEOHV�
��� /D� DFXPXODFLäQ� DWHQGHUÒ� DO� ÒPELWR� WHUULWRULDO� GH� FDGD� 7ULEXQDO� (FRQäPLFR�

$GPLQLVWUDWLYR�R�VDOD�GHVFRQFHQWUDGD��VLQ�TXH�HQ�QLQJëQ�FDVR�SXHGD�DOWHUDU�OD�FRPSHWHQFLD�
SDUD� UHVROYHU� QL� OD� YÞD� GH� LPSXJQDFLäQ� SURFHGHQWH�� VDOYR� HQ� ORV� FDVRV� SUHYLVWRV� HQ� ORV�
SÒUUDIRV�D���F��\�G��GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR��(Q�HVWRV�FDVRV��VL�HO�7ULEXQDO�(FRQäPLFR�
$GPLQLVWUDWLYR�&HQWUDO� IXHUD�FRPSHWHQWH�SDUD� UHVROYHU�XQD�GH� ODV� UHFODPDFLRQHV�REMHWR�GH�
DFXPXODFLäQ�� OR� VHUÒ� WDPELÚQ� SDUD� FRQRFHU� GH� ODV� DFXPXODGDV�� HQ� RWUR� VXSXHVWR�� OD�
FRPSHWHQFLD� FRUUHVSRQGHUÒ�� HQ� ORV� FDVRV� FRQWHPSODGRV� HQ� ORV� SÒUUDIRV� D�� \� F�� GHO�
DSDUWDGR����DO�äUJDQR�FRPSHWHQWH�SDUD�FRQRFHU�GH�OD�UHFODPDFLäQ�TXH�VH�KXELHUD�LQWHUSXHVWR�
SULPHUR�� \�� HQ� HO� HVWDEOHFLGR� HQ� HO� SÒUUDIR� G��� DO� äUJDQR� FRPSHWHQWH� SDUD� FRQRFHU� GH� OD�
UHFODPDFLäQ�FRQWUD�OD�GHXGD�WULEXWDULD�

���/RV�7ULEXQDOHV�(FRQäPLFR�$GPLQLVWUDWLYRV�IXQFLRQDUÒQ�HQ�3OHQR��HQ�6DODV�\�GH�IRUPD�
XQLSHUVRQDO�
���(O�3OHQR�HVWDUÒ�IRUPDGR�SRU�HO�3UHVLGHQWH��ORV�9RFDOHV�\�HO�6HFUHWDULR�
��� /DV� 6DODV� HVWDUÒQ� IRUPDGDV� SRU� HO� 3UHVLGHQWH�� XQ� 9RFDO� DO� PHQRV� \� HO� 6HFUHWDULR��

3RGUÒ� QRPEUDUVH� 3UHVLGHQWH� GH� 6DOD� D� DOJXQR� GH� ORV� 9RFDOHV� FXDQGR� VH� SURGX]FDQ� ODV�
FLUFXQVWDQFLDV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
��� /RV� 7ULEXQDOHV� (FRQäPLFR�$GPLQLVWUDWLYRV� SRGUÒQ� DFWXDU� GH� IRUPD� XQLSHUVRQDO� D�

WUDYÚV�GHO�3UHVLGHQWH��ORV�3UHVLGHQWHV�GH�6DOD��FXDOTXLHUD�GH�ORV�9RFDOHV��HO�6HFUHWDULR�R�D�
WUDYÚV�GH�RWURV�äUJDQRV�XQLSHUVRQDOHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
��� 5HJODPHQWDULDPHQWH� VH� UHJXODUÒQ� ODV� FXHVWLRQHV� GH� FRPSRVLFLäQ�� RUJDQL]DFLäQ� \�

IXQFLRQDPLHQWR�GH� ORV�7ULEXQDOHV�(FRQäPLFR�$GPLQLVWUDWLYRV�QR�SUHYLVWDV�HQ� ORV�DSDUWDGRV�
DQWHULRUHV�

���(VWDUÒQ�OHJLWLPDGRV�SDUD�SURPRYHU�ODV�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�

D��/RV�REOLJDGRV�WULEXWDULRV�\�ORV�VXMHWRV�LQIUDFWRUHV�
E��&XDOTXLHU�RWUD�SHUVRQD�FX\RV� LQWHUHVHV� OHJÞWLPRV� UHVXOWHQ�DIHFWDGRV�SRU�HO�DFWR�R� OD�

DFWXDFLäQ�WULEXWDULD�

���1R�HVWDUÒQ�OHJLWLPDGRV�

D�� /RV� IXQFLRQDULRV� \� HPSOHDGRV� SëEOLFRV�� VDOYR� HQ� ORV� FDVRV� HQ� TXH� LQPHGLDWD� \�
GLUHFWDPHQWH� VH� YXOQHUH� XQ� GHUHFKR� TXH� HQ� SDUWLFXODU� OHV� HVWÚ� UHFRQRFLGR� R� UHVXOWHQ�
DIHFWDGRV�VXV�LQWHUHVHV�OHJÞWLPRV�
E��/RV�SDUWLFXODUHV��FXDQGR�REUHQ�SRU�GHOHJDFLäQ�GH�OD�$GPLQLVWUDFLäQ�R�FRPR�DJHQWHV�R�

PDQGDWDULRV�GH�HOOD�
F��/RV�GHQXQFLDQWHV�
G��/RV�TXH�DVXPDQ�REOLJDFLRQHV�WULEXWDULDV�HQ�YLUWXG�GH�SDFWR�R�FRQWUDWR�
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H��/RV�RUJDQLVPRV�X�äUJDQRV�TXH�KD\DQ�GLFWDGR�HO�DFWR�LPSXJQDGR��DVÞ�FRPR�FXDOTXLHU�
RWUD�HQWLGDG�SRU�HO�PHUR�KHFKR�GH�VHU�GHVWLQDWDULD�GH�ORV�IRQGRV�JHVWLRQDGRV�PHGLDQWH�GLFKR�
DFWR�

��� (Q� HO� SURFHGLPLHQWR� HFRQäPLFR�DGPLQLVWUDWLYR� \D� LQLFLDGR� SRGUÒQ� FRPSDUHFHU� WRGRV�
ORV�TXH�VHDQ�WLWXODUHV�GH�GHUHFKRV�R�LQWHUHVHV�OHJÞWLPRV�TXH�SXHGDQ�UHVXOWDU�DIHFWDGRV�SRU�OD�
UHVROXFLäQ� TXH� KXELHUD� GH� GLFWDUVH�� VLQ� TXH� OD� WUDPLWDFLäQ� KD\D� GH� UHWURWUDHUVH� HQ� QLQJëQ�
FDVR�
6L�GXUDQWH�OD�WUDPLWDFLäQ�GHO�SURFHGLPLHQWR�VH�DGYLHUWH�OD�H[LVWHQFLD�GH�RWURV�WLWXODUHV�GH�

GHUHFKRV�R� LQWHUHVHV�OHJÞWLPRV�TXH�QR�KD\DQ�FRPSDUHFLGR�HQ�HO�PLVPR��VH�OHV�QRWLILFDUÒ�OD�
H[LVWHQFLD� GH� OD� UHFODPDFLäQ� SDUD� TXH� IRUPXOHQ� DOHJDFLRQHV�� \� VHUÒ� GH� DSOLFDFLäQ� OR�
GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
��� &XDQGR� VH� DFWëH� PHGLDQWH� UHSUHVHQWDFLäQ�� HO� GRFXPHQWR� TXH� OD� DFUHGLWH� VH�

DFRPSDâDUÒ�DO�SULPHU�HVFULWR�TXH�QR�DSDUH]FD�ILUPDGR�SRU�HO�LQWHUHVDGR��TXH�QR�VH�FXUVDUÒ�
VLQ�HVWH�UHTXLVLWR��1R�REVWDQWH��OD�IDOWD�R�OD�LQVXILFLHQFLD�GHO�SRGHU�QR�LPSHGLUÒ�TXH�VH�WHQJD�
SRU� SUHVHQWDGR� HO� HVFULWR� VLHPSUH� TXH� HO� FRPSDUHFLHQWH� DFRPSDâH� HO� SRGHU�� VXEVDQH� ORV�
GHIHFWRV�GH�TXH�DGROH]FD�HO�SUHVHQWDGR�R�UDWLILTXH�ODV�DFWXDFLRQHV�UHDOL]DGDV�HQ�VX�QRPEUH�
\�UHSUHVHQWDFLäQ�VLQ�SRGHU�VXILFLHQWH�

��� /D� HMHFXFLäQ� GHO� DFWR� LPSXJQDGR� TXHGDUÒ� VXVSHQGLGD� DXWRPÒWLFDPHQWH� D� LQVWDQFLD�
GHO�LQWHUHVDGR�VL�VH�JDUDQWL]D�HO�LPSRUWH�GH�GLFKR�DFWR��ORV�LQWHUHVHV�GH�GHPRUD�TXH�JHQHUH�
OD�VXVSHQVLäQ�\� ORV� UHFDUJRV�TXH�SURFHGHUÞDQ�HQ�FDVR�GH�HMHFXFLäQ�GH� OD�JDUDQWÞD��HQ� ORV�
WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
6L� OD� LPSXJQDFLäQ�DIHFWDVH�D�XQD�VDQFLäQ� WULEXWDULD�� OD�HMHFXFLäQ�GH� OD�PLVPD�TXHGDUÒ�

VXVSHQGLGD� DXWRPÒWLFDPHQWH� VLQ� QHFHVLGDG� GH� DSRUWDU� JDUDQWÞDV� GH� DFXHUGR� FRQ� OR�
GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
���/DV�JDUDQWÞDV�QHFHVDULDV�SDUD�REWHQHU�OD�VXVSHQVLäQ�DXWRPÒWLFD�D�OD�TXH�VH�UHILHUH�HO�

DSDUWDGR�DQWHULRU�VHUÒQ�H[FOXVLYDPHQWH�ODV�VLJXLHQWHV�

D��'HSäVLWR�GH�GLQHUR�R�YDORUHV�SëEOLFRV�
E�� $YDO� R� ILDQ]D� GH� FDUÒFWHU� VROLGDULR� GH� HQWLGDG� GH� FUÚGLWR� R� VRFLHGDG� GH� JDUDQWÞD�

UHFÞSURFD�R�FHUWLILFDGR�GH�VHJXUR�GH�FDXFLäQ�
F��)LDQ]D�SHUVRQDO�\�VROLGDULD�GH�RWURV�FRQWULEX\HQWHV�GH�UHFRQRFLGD�VROYHQFLD�SDUD� ORV�

VXSXHVWRV�TXH�VH�HVWDEOH]FDQ�HQ�OD�QRUPDWLYD�WULEXWDULD�

��� &XDQGR� HO� LQWHUHVDGR� QR� SXHGD� DSRUWDU� ODV� JDUDQWÞDV� QHFHVDULDV� SDUD� REWHQHU� OD�
VXVSHQVLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU��VH�DFRUGDUÒ�OD�VXVSHQVLäQ�SUHYLD�SUHVWDFLäQ�
GH� RWUDV� JDUDQWÞDV� TXH� VH� HVWLPHQ� VXILFLHQWHV�� \� HO� äUJDQR� FRPSHWHQWH� SRGUÒ�PRGLILFDU� OD�
UHVROXFLäQ�VREUH� OD� VXVSHQVLäQ�HQ� ORV�FDVRV�SUHYLVWRV�HQ�HO� VHJXQGR�SÒUUDIR�GHO�DSDUWDGR�
VLJXLHQWH�
��� (O� WULEXQDO� SRGUÒ� VXVSHQGHU� OD� HMHFXFLäQ� GHO� DFWR� FRQ� GLVSHQVD� WRWDO� R� SDUFLDO� GH�

JDUDQWÞDV�FXDQGR�GLFKD�HMHFXFLäQ�SXGLHUD�FDXVDU�SHUMXLFLRV�GH�GLIÞFLO�R�LPSRVLEOH�UHSDUDFLäQ�
(Q� ORV� VXSXHVWRV� D� ORV� TXH� VH� UHILHUH� HVWH� DSDUWDGR�� HO� WULEXQDO� SRGUÒ� PRGLILFDU� OD�

UHVROXFLäQ� VREUH� OD� VXVSHQVLäQ� FXDQGR� DSUHFLH� TXH� QR� VH�PDQWLHQHQ� ODV� FRQGLFLRQHV� TXH�
PRWLYDURQ�OD�PLVPD��FXDQGR�ODV�JDUDQWÞDV�DSRUWDGDV�KXELHUDQ�SHUGLGR�YDORU�R�HIHFWLYLGDG��R�
FXDQGR�FRQR]FD�GH�OD�H[LVWHQFLD�GH�RWURV�ELHQHV�R�GHUHFKRV�VXVFHSWLEOHV�GH�VHU�HQWUHJDGRV�
HQ�JDUDQWÞD�TXH�QR�KXELHUDQ�VLGR�FRQRFLGRV�HQ�HO�PRPHQWR�GH�GLFWDUVH�OD�UHVROXFLäQ�VREUH�OD�
VXVSHQVLäQ�
���6H�SRGUÒ�VXVSHQGHU�OD�HMHFXFLäQ�GHO�DFWR�UHFXUULGR�VLQ�QHFHVLGDG�GH�DSRUWDU�JDUDQWÞD�

FXDQGR� VH� DSUHFLH� TXH� DO� GLFWDUOR� VH� KD� SRGLGR� LQFXUULU� HQ� HUURU� DULWPÚWLFR�� PDWHULDO� R� GH�
KHFKR�
��� 6L� OD� UHFODPDFLäQ� QR� DIHFWD� D� OD� WRWDOLGDG� GH� OD� GHXGD� WULEXWDULD�� OD� VXVSHQVLäQ� VH�

UHIHULUÒ� D� OD� SDUWH� UHFODPDGD�� \� TXHGDUÒ� REOLJDGR� HO� UHFODPDQWH� D� LQJUHVDU� OD� FDQWLGDG�
UHVWDQWH�
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��� (Q� ORV� FDVRV� GHO� DUWÞFXOR� ����� GH� HVWD� /H\�� VL� OD� UHFODPDFLäQ� DIHFWD� D� XQD� GHXGD�
WULEXWDULD� TXH�� D� VX� YH]�� KD� GHWHUPLQDGR� HO� UHFRQRFLPLHQWR� GH� XQD� GHYROXFLäQ� D� IDYRU� GHO�
REOLJDGR� WULEXWDULR�� ODV� JDUDQWÞDV� DSRUWDGDV� SDUD� REWHQHU� OD� VXVSHQVLäQ� JDUDQWL]DUÒQ�
DVLPLVPR�ODV�FDQWLGDGHV�TXH�GHEDQ�UHLQWHJUDUVH�FRPR�FRQVHFXHQFLD�GH�OD�HVWLPDFLäQ�WRWDO�R�
SDUFLDO�GH�OD�UHFODPDFLäQ�
��� /D� VXVSHQVLäQ� GH� OD� HMHFXFLäQ� GHO� DFWR� VH� PDQWHQGUÒ� GXUDQWH� OD� WUDPLWDFLäQ� GHO�

SURFHGLPLHQWR�HFRQäPLFR�DGPLQLVWUDWLYR�HQ�WRGDV�VXV�LQVWDQFLDV�
/D� VXVSHQVLäQ� SURGXFLGD� HQ� HO� UHFXUVR� GH� UHSRVLFLäQ� VH� SRGUÒ� PDQWHQHU� HQ� OD� YÞD�

HFRQäPLFR�DGPLQLVWUDWLYD�HQ�ODV�FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
��� 6H� PDQWHQGUÒ� OD� VXVSHQVLäQ� SURGXFLGD� HQ� YÞD� DGPLQLVWUDWLYD� FXDQGR� HO� LQWHUHVDGR�

FRPXQLTXH�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�HO�SOD]R�GH�LQWHUSRVLFLäQ�GHO�UHFXUVR�FRQWHQFLRVR�
DGPLQLVWUDWLYR�TXH�KD� LQWHUSXHVWR�GLFKR�UHFXUVR�\�KD�VROLFLWDGR� OD�VXVSHQVLäQ�HQ�HO�PLVPR��
'LFKD� VXVSHQVLäQ� FRQWLQXDUÒ�� VLHPSUH� TXH� OD� JDUDQWÞD� TXH� VH� KXELHVH� DSRUWDGR� HQ� YÞD�
DGPLQLVWUDWLYD�FRQVHUYH�VX�YLJHQFLD�\�HILFDFLD��KDVWD�TXH�HO�äUJDQR�MXGLFLDO�DGRSWH�OD�GHFLVLäQ�
TXH�FRUUHVSRQGD�HQ�UHODFLäQ�FRQ�OD�VXVSHQVLäQ�VROLFLWDGD�
7UDWÒQGRVH�GH�VDQFLRQHV�� OD�VXVSHQVLäQ�VH�PDQWHQGUÒ��HQ� ORV� WÚUPLQRV�SUHYLVWRV�HQ�HO�

SÒUUDIR�DQWHULRU�\�VLQ�QHFHVLGDG�GH�SUHVWDU�JDUDQWÞD��KDVWD�TXH�VH�DGRSWH�OD�GHFLVLäQ�MXGLFLDO�
����&XDQGR�GHED�LQJUHVDUVH�WRWDO�R�SDUFLDOPHQWH�HO�LPSRUWH�GHULYDGR�GHO�DFWR�LPSXJQDGR�

FRPR�FRQVHFXHQFLD�GH� OD� UHVROXFLäQ�GH� OD� UHFODPDFLäQ��VH� OLTXLGDUÒ� LQWHUÚV�GH�GHPRUD�SRU�
WRGR�HO�SHUÞRGR�GH�VXVSHQVLäQ��WHQLHQGR�HQ�FRQVLGHUDFLäQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�
DUWÞFXOR����\�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
����&XDQGR�VH�WUDWH�GH�DFWRV�TXH�QR�WHQJDQ�SRU�REMHWR�XQD�GHXGD�WULEXWDULD�R�FDQWLGDG�

OÞTXLGD�� HO� WULEXQDO� SRGUÒ� VXVSHQGHU� VX� HMHFXFLäQ� FXDQGR� DVÞ� OR� VROLFLWH� HO� LQWHUHVDGR� \�
MXVWLILTXH�TXH�VX�HMHFXFLäQ�SXGLHUD�FDXVDU�SHUMXLFLRV�GH�LPSRVLEOH�R�GLIÞFLO�UHSDUDFLäQ�
����/D�HMHFXFLäQ�GHO�DFWR�R�UHVROXFLäQ�LPSXJQDGR�PHGLDQWH�XQ�UHFXUVR�H[WUDRUGLQDULR�GH�

UHYLVLäQ�QR�SRGUÒ�VXVSHQGHUVH�HQ�QLQJëQ�FDVR�
���� 5HJODPHQWDULDPHQWH� VH� UHJXODUÒQ� ORV� UHTXLVLWRV�� äUJDQRV� FRPSHWHQWHV� \�

SURFHGLPLHQWR�SDUD�OD�WUDPLWDFLäQ�\�UHVROXFLäQ�GH�ODV�VROLFLWXGHV�GH�VXVSHQVLäQ�

��� /DV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� VH� WUDPLWDUÒQ� HQ� ëQLFD� R� SULPHUD�
LQVWDQFLD�FRQ�ORV�UHFXUVRV�TXH�HVWD�/H\�HVWDEOHFH�
���6H�WHQGUÒ�SRU�DFUHGLWDGD�OD�UHSUHVHQWDFLäQ�YROXQWDULD��VLQ�QHFHVLGDG�GH�DSRUWDU�XQR�GH�

ORV�PHGLRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�� FXDQGR� OD� UHSUHVHQWDFLäQ�KXELHUD�
VLGR�DGPLWLGD�SRU�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�HQ�HO�SURFHGLPLHQWR�HQ�HO�TXH�VH�GLFWä�HO�DFWR�
LPSXJQDGR�
���(O�SURFHGLPLHQWR�VH�LPSXOVDUÒ�GH�RILFLR�FRQ�VXMHFLäQ�D�ORV�SOD]RV�HVWDEOHFLGRV��TXH�QR�

VHUÒQ�VXVFHSWLEOHV�GH�SUäUURJD�QL�SUHFLVDUÒQ�TXH�VH�GHFODUH�VX�ILQDOL]DFLäQ�
��� 7RGRV� ORV� DFWRV� \� UHVROXFLRQHV� TXH� DIHFWHQ� D� ORV� LQWHUHVDGRV� R� SRQJDQ� WÚUPLQR� HQ�

FXDOTXLHU�LQVWDQFLD�D�XQD�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�VHUÒQ�QRWLILFDGRV�D�DTXÚOORV��
ELHQ�SRU�PHGLRV�HOHFWUäQLFRV��ELHQ�HQ�HO�GRPLFLOLR�VHâDODGR�R��HQ�VX�GHIHFWR��GH�DFXHUGR�FRQ�
HO�DUWÞFXOR�����GH�HVWD�/H\�
/D�QRWLILFDFLäQ�VH�KDUÒ�GH�IRUPD�HOHFWUäQLFD�REOLJDWRULDPHQWH�SDUD�ORV�LQWHUHVDGRV��\�HQ�

ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��HQ�ORV�VXSXHVWRV�HQ�TXH��GH�DFXHUGR�
FRQ�HO�DUWÞFXOR�������GH�HVWD�/H\��VHD�REOLJDWRULD�OD�LQWHUSRVLFLäQ�GH�OD�UHFODPDFLäQ�SRU�HVWD�
YÞD�
/D� QRWLILFDFLäQ� GHEHUÒ� H[SUHVDU� VL� HO� DFWR� R� UHVROXFLäQ� HV� R� QR� GHILQLWLYR� HQ� YÞD�

HFRQäPLFR�DGPLQLVWUDWLYD� \�� HQ� VX� FDVR�� ORV� UHFXUVRV� TXH� SURFHGDQ�� äUJDQR� DQWH� HO� TXH�
KXELHUDQ�GH�SUHVHQWDUVH�\�SOD]R�SDUD�LQWHUSRQHUORV��VLQ�TXH�HOOR�LPSLGD�TXH�ORV�LQWHUHVDGRV�
SXHGDQ�HMHUFLWDU�FXDOTXLHU�RWUR�UHFXUVR�TXH�HVWLPHQ�SHUWLQHQWH�
��� (O� SURFHGLPLHQWR� HFRQäPLFR�DGPLQLVWUDWLYR� VHUÒ� JUDWXLWR�� 1R� REVWDQWH�� VL� OD�

UHFODPDFLäQ� R� HO� UHFXUVR� UHVXOWD� GHVHVWLPDGR� R� LQDGPLWLGR� \� HO� äUJDQR� HFRQäPLFR�
DGPLQLVWUDWLYR� DSUHFLD� WHPHULGDG� R� PDOD� IH�� SRGUÒ� H[LJLUVH� D� OD� SHUVRQD� D� OD� TXH� UHVXOWH�
LPSXWDEOH�GLFKD� WHPHULGDG�R�PDOD� IH�TXH�VXIUDJXH� ODV�FRVWDV�GHO�SURFHGLPLHQWR��VHJëQ� ORV�
FULWHULRV�TXH�VH�ILMHQ�UHJODPHQWDULDPHQWH�
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/D�FRQGHQD�HQ�FRVWDV�VH�LPSRQGUÒ�HQ�OD�UHVROXFLäQ�TXH�VH�GLFWH��FRQ�PHQFLäQ�H[SUHVD�
GH�ORV�PRWLYRV�SRU�ORV�TXH�HO�äUJDQR�HFRQäPLFR�DGPLQLVWUDWLYR�KD�DSUHFLDGR�OD�FRQFXUUHQFLD�
GH�PDOD�IH�R�WHPHULGDG��DVÞ�FRPR�OD�FXDQWLILFDFLäQ�GH�OD�PLVPD�
&XDQGR�VH�KXELHUD�LQWHUSXHVWR�UHFXUVR�GH�DO]DGD�RUGLQDULR��OD�HILFDFLD�GH�OD�FRQGHQD�HQ�

FRVWDV�GLFWDGD�HQ�SULPHUD�LQVWDQFLD�TXHGDUD�VXSHGLWDGD�D�OD�FRQILUPDFLäQ�GH�OD�PLVPD�HQ�OD�
UHVROXFLäQ�TXH�VH�GLFWH�HQ�GLFKR�UHFXUVR�GH�DO]DGD�RUGLQDULR�
��� (O� SURFHGLPLHQWR� HFRQäPLFR�DGPLQLVWUDWLYR� VH� UHJXODUÒ� GH� DFXHUGR� FRQ� ODV�

GLVSRVLFLRQHV�SUHYLVWDV�HQ�HVWH�FDSÞWXOR�\�HQ�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�TXH�VH�GLFWHQ�
HQ�VX�GHVDUUROOR�

���/D�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�HQ�ëQLFD�R�SULPHUD�LQVWDQFLD�VH�LQWHUSRQGUÒ�
HQ� HO� SOD]R� GH� XQ� PHV� D� FRQWDU� GHVGH� HO� GÞD� VLJXLHQWH� DO� GH� OD� QRWLILFDFLäQ� GHO� DFWR�
LPSXJQDGR��R�GHVGH�HO� GÞD� VLJXLHQWH�D�DTXÚO�HQ�TXH�TXHGH�FRQVWDQFLD�GH� OD� UHDOL]DFLäQ�X�
RPLVLäQ�GH�OD�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD��GH�OD�UHSHUFXVLäQ�PRWLYR�GH�OD�UHFODPDFLäQ�R�GH�
OD�VXVWLWXFLäQ�GHULYDGD�GH�ODV�UHODFLRQHV�HQWUH�HO�VXVWLWXWR�\�HO�FRQWULEX\HQWH�
(Q�ORV�VXSXHVWRV�GH�VLOHQFLR�DGPLQLVWUDWLYR��SRGUÒ�LQWHUSRQHUVH�OD�UHFODPDFLäQ�GHVGH�HO�

GÞD�VLJXLHQWH�D�DTXÚO�HQ�TXH�SURGX]FDQ�VXV�HIHFWRV��6L�FRQ�SRVWHULRULGDG�D� OD� LQWHUSRVLFLäQ�
GH� OD� UHFODPDFLäQ�� \� DQWHV� GH� VX� UHVROXFLäQ�� VH� GLFWDUD� UHVROXFLäQ� H[SUHVD�� VH� UHPLWLUÒ� DO�
7ULEXQDO��XQD�YH]�QRWLILFDGD�DO�LQWHUHVDGR�
(Q� OD� QRWLILFDFLäQ� VH� DGYHUWLUÒ� TXH� OD� UHVROXFLäQ� H[SUHVD�� VHJëQ� VX� FRQWHQLGR�� VH�

FRQVLGHUDUÒ� LPSXJQDGD� HQ� YÞD� HFRQäPLFR� DGPLQLVWUDWLYD�� R� FDXVDUÒ� OD� WHUPLQDFLäQ� GHO�
SURFHGLPLHQWR� SRU� VDWLVIDFFLäQ� H[WUDSURFHVDO� TXH� VHUÒ� GHFODUDGD� SRU� HO� äUJDQR� HFRQäPLFR�
DGPLQLVWUDWLYR�TXH�HVWÚ�FRQRFLHQGR�HO�SURFHGLPLHQWR�
(Q� WRGR� FDVR�� VH� FRQFHGHUÒ� HO� SOD]R� GH� XQ�PHV�� D� FRQWDU� GHVGH� HO� GÞD� VLJXLHQWH� D� OD�

QRWLILFDFLäQ�� SDUD� TXH� HO� LQWHUHVDGR� SXHGD� IRUPXODU� DQWH� HO� 7ULEXQDO� ODV� DOHJDFLRQHV� TXH�
WHQJD�SRU�FRQYHQLHQWHV��(Q�GLFKDV�DOHJDFLRQHV�HO� LQWHUHVDGR�SRGUÒ�SURQXQFLDUVH�VREUH� ODV�
FRQVHFXHQFLDV�VHâDODGDV�HQ�HO�SÒUUDIR�DQWHULRU��'H�QR�KDFHUOR�VH�HQWHQGHUÒ�VX�FRQIRUPLGDG�
FRQ�GLFKDV�FRQVHFXHQFLDV�
7UDWÒQGRVH�GH�UHFODPDFLRQHV�UHODWLYDV�D�OD�REOLJDFLäQ�GH�H[SHGLU�\�HQWUHJDU�IDFWXUD�TXH�

LQFXPEH�D�HPSUHVDULRV�\�SURIHVLRQDOHV��HO�SOD]R�DO�TXH�VH�UHILHUH�HO�SULPHU�SÒUUDIR�HPSH]DUÒ�
D�FRQWDUVH� WUDQVFXUULGR�XQ�PHV�GHVGH�TXH�VH�KD\D�UHTXHULGR� IRUPDOPHQWH�HO�FXPSOLPLHQWR�
GH�GLFKD�REOLJDFLäQ�
(Q�HO�VXSXHVWR�GH�GHXGDV�GH�YHQFLPLHQWR�SHULäGLFR�\�QRWLILFDFLäQ�FROHFWLYD��HO�SOD]R�SDUD�

OD� LQWHUSRVLFLäQ� VH� FRPSXWDUÒ� D� SDUWLU� GHO� GÞD� VLJXLHQWH� DO� GH� ILQDOL]DFLäQ� GHO� SHUÞRGR�
YROXQWDULR�GH�SDJR�
���(O�SURFHGLPLHQWR�GHEHUÒ�LQLFLDUVH�PHGLDQWH�HVFULWR�TXH�SRGUÒ�OLPLWDUVH�D�VROLFLWDU�TXH�

VH� WHQJD�SRU� LQWHUSXHVWD�� LGHQWLILFDQGR�DO� UHFODPDQWH��HO� DFWR�R�DFWXDFLäQ�FRQWUD�HO� TXH�VH�
UHFODPD��HO�GRPLFLOLR�SDUD�QRWLILFDFLRQHV�\�HO�WULEXQDO�DQWH�HO�TXH�VH�LQWHUSRQH��$VLPLVPR��HO�
UHFODPDQWH�SRGUÒ�DFRPSDâDU�ODV�DOHJDFLRQHV�HQ�TXH�EDVH�VX�GHUHFKR�
(Q�ORV�FDVRV�GH�UHFODPDFLRQHV�UHODWLYDV�D�UHWHQFLRQHV��LQJUHVRV�D�FXHQWD��UHSHUFXVLRQHV��

REOLJDFLäQ� GH� H[SHGLU� \� HQWUHJDU� IDFWXUD� \� D� ODV� UHODFLRQHV� HQWUH� HO� VXVWLWXWR� \� HO�
FRQWULEX\HQWH�� HO� HVFULWR� GHEHUÒ� LGHQWLILFDU� WDPELÚQ� D� OD� SHUVRQD� UHFXUULGD� \� VX� GRPLFLOLR� \�
DGMXQWDU� WRGRV� ORV� DQWHFHGHQWHV� TXH� REUHQ� D� GLVSRVLFLäQ� GHO� UHFODPDQWH� R� HQ� UHJLVWURV�
SëEOLFRV�
���(O�HVFULWR�GH�LQWHUSRVLFLäQ�VH�GLULJLUÒ�DO�äUJDQR�DGPLQLVWUDWLYR�TXH�KD\D�GLFWDGR�HO�DFWR�

UHFODPDEOH�� TXH� OR� UHPLWLUÒ� DO� WULEXQDO� FRPSHWHQWH� HQ� HO� SOD]R� GH� XQ� PHV� MXQWR� FRQ� HO�
H[SHGLHQWH��HQ�VX�FDVR�HOHFWUäQLFR��FRUUHVSRQGLHQWH�DO�DFWR��DO�TXH�VH�SRGUÒ� LQFRUSRUDU�XQ�
LQIRUPH� VL� VH� FRQVLGHUD� FRQYHQLHQWH�� (Q� HO� VXSXHVWR� SUHYLVWR� HQ� HO� DUWÞFXOR� ������ GH� HVWD�
/H\�� HO� HVFULWR� GH� LQWHUSRVLFLäQ� VH� UHPLWLUÒ� DO� 7ULEXQDO� (FRQäPLFR�$GPLQLVWUDWLYR� D� TXLHQ�
FRUUHVSRQGD�OD�WUDPLWDFLäQ�GH�OD�UHFODPDFLäQ�
1R� REVWDQWH�� FXDQGR� HO� HVFULWR� GH� LQWHUSRVLFLäQ� LQFOX\HVH� DOHJDFLRQHV�� HO� äUJDQR�

DGPLQLVWUDWLYR�TXH�GLFWä�HO�DFWR�SRGUÒ�DQXODU�WRWDO�R�SDUFLDOPHQWH�HO�DFWR�LPSXJQDGR�DQWHV�GH�
OD� UHPLVLäQ� GHO� H[SHGLHQWH� DO� WULEXQDO� GHQWUR� GHO� SOD]R� VHâDODGR� HQ� HO� SÒUUDIR� DQWHULRU��
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VLHPSUH�TXH�QR�VH�KXELHUD�SUHVHQWDGR�SUHYLDPHQWH�UHFXUVR�GH�UHSRVLFLäQ��(Q�HVWH�FDVR��VH�
UHPLWLUÒ�DO�WULEXQDO�HO�QXHYR�DFWR�GLFWDGR�MXQWR�FRQ�HO�HVFULWR�GH�LQWHUSRVLFLäQ�
6L�HO�äUJDQR�DGPLQLVWUDWLYR�QR�KXELHVH�UHPLWLGR�DO�WULEXQDO�HO�HVFULWR�GH�LQWHUSRVLFLäQ�GH�OD�

UHFODPDFLäQ��EDVWDUÒ�TXH�HO� UHFODPDQWH�SUHVHQWH�DQWH�HO� WULEXQDO� OD�FRSLD�VHOODGD�GH�GLFKR�
HVFULWR�SDUD�TXH�OD�UHFODPDFLäQ�VH�SXHGD�WUDPLWDU�\�UHVROYHU�
��� (Q� ORV� FDVRV� GH� UHFODPDFLRQHV� UHODWLYDV� D� UHWHQFLRQHV�� LQJUHVRV� D� FXHQWD��

UHSHUFXVLRQHV��D�OD�REOLJDFLäQ�GH�H[SHGLU�\�HQWUHJDU�IDFWXUD�\�UHODFLRQHV�HQWUH�HO�VXVWLWXWR�\�HO�
FRQWULEX\HQWH�� HO� HVFULWR� GH� LQWHUSRVLFLäQ� VH�GLULJLUÒ�DO� WULEXQDO� FRPSHWHQWH�SDUD� UHVROYHU� OD�
UHFODPDFLäQ�
���/D� LQWHUSRVLFLäQ�GH� OD� UHFODPDFLäQ�VH� UHDOL]DUÒ�REOLJDWRULDPHQWH�D� WUDYÚV�GH� OD�VHGH�

HOHFWUäQLFD�GHO� äUJDQR�TXH�KD\D�GLFWDGR�HO� DFWR� UHFODPDEOH� FXDQGR� ORV� UHFODPDQWHV�HVWÚQ�
REOLJDGRV�D�UHFLELU�SRU�PHGLRV�HOHFWUäQLFRV�ODV�FRPXQLFDFLRQHV�\�QRWLILFDFLRQHV�

���(O�7ULEXQDO��XQD�YH]� UHFLELGR�\��HQ�VX�FDVR��FRPSOHWDGR�HO�H[SHGLHQWH�� OR�SRQGUÒ�GH�
PDQLILHVWR� D� ORV� LQWHUHVDGRV� TXH� KXELHUDQ� FRPSDUHFLGR� HQ� OD� UHFODPDFLäQ� \� QR� KXELHUDQ�
SUHVHQWDGR� DOHJDFLRQHV� HQ� OD� LQWHUSRVLFLäQ� R� ODV� KXELHVHQ� IRUPXODGR� SHUR� FRQ� OD� VROLFLWXG�
H[SUHVD�GH�HVWH�WUÒPLWH��SRU�SOD]R�FRPëQ�GH�XQ�PHV�HQ�HO�TXH�GHEHUÒQ�SUHVHQWDU�HVFULWR�GH�
DOHJDFLRQHV� FRQ� DSRUWDFLäQ� GH� ODV� SUXHEDV� RSRUWXQDV�� /D� SXHVWD� GH� PDQLILHVWR� GHO�
H[SHGLHQWH�HOHFWUäQLFR�SRGUÒ�WHQHU�OXJDU�SRU�PHGLRV�HOHFWUäQLFRV��LQIRUPÒWLFRV�R�WHOHPÒWLFRV��
SXGLHQGR� SUHVHQWDUVH� SRU� HVWRV� PHGLRV� ODV� DOHJDFLRQHV� \� SUXHEDV�� /RV� REOLJDGRV� D�
LQWHUSRQHU� OD� UHFODPDFLäQ� GH� IRUPD� HOHFWUäQLFD�� KDEUÒQ� GH� SUHVHQWDU� ODV� DOHJDFLRQHV��
SUXHEDV�� \� FXDOTXLHU� RWUR� HVFULWR�� SRU� HVWD� PLVPD� YÞD�� (Q� FDVR� GH� GHILFLHQFLD� WÚFQLFD�
LPSXWDEOH� D� OD�$GPLQLVWUDFLäQ�7ULEXWDULD� TXH� LPSRVLELOLWH� OD� UHDOL]DFLäQ�GHO� WUÒPLWH� SRU� HVWD�
YÞD�� HO� 7ULEXQDO� DGRSWDUÒ� ODV� PHGLGDV� RSRUWXQDV� SDUD� HYLWDU� SHUMXLFLRV� DO� LQWHUHVDGR��
SXGLHQGR�� HQWUH� RWUDV�� FRQFHGHU� XQ� QXHYR� SOD]R�� SURUURJDU� HO� DQWHULRUPHQWH� FRQFHGLGR� R�
DXWRUL]DU�TXH�VH�UHDOLFH�SRU�RWURV�PHGLRV�
��� (Q� ORV� FDVRV� GH� UHFODPDFLRQHV� UHODWLYDV� D� UHWHQFLRQHV�� LQJUHVRV� D� FXHQWD��

UHSHUFXVLRQHV��REOLJDFLäQ�GH�H[SHGLU�\�HQWUHJDU�IDFWXUD�R�D�ODV�UHODFLRQHV�HQWUH�HO�VXVWLWXWR�\�
HO�FRQWULEX\HQWH��HO�WULEXQDO�QRWLILFDUÒ�OD�LQWHUSRVLFLäQ�GH�OD�UHFODPDFLäQ�D�OD�SHUVRQD�UHFXUULGD�
SDUD� TXH� FRPSDUH]FD�� PHGLDQWH� HVFULWR� GH� PHUD� SHUVRQDFLäQ�� DGMXQWDQGR� WRGRV� ORV�
DQWHFHGHQWHV�TXH�REUHQ�D�VX�GLVSRVLFLäQ�R�HQ�UHJLVWURV�SëEOLFRV�
���(O�WULEXQDO�SRGUÒ�DVLPLVPR�VROLFLWDU�LQIRUPH�DO�äUJDQR�TXH�GLFWä�HO�DFWR�LPSXJQDGR��DO�

REMHWR�GH�DFODUDU�ODV�FXHVWLRQHV�TXH�OR�SUHFLVHQ��(O�WULEXQDO�GHEHUÒ�GDU�WUDVODGR�GHO�LQIRUPH�DO�
UHFODPDQWH�SDUD�TXH�SXHGD�SUHVHQWDU�DOHJDFLRQHV�DO�PLVPR�
5HJODPHQWDULDPHQWH� VH� SRGUÒQ� HVWDEOHFHU� VXSXHVWRV� HQ� ORV� TXH� OD� VROLFLWXG� GH� GLFKR�

LQIRUPH�WHQJD�FDUÒFWHU�SUHFHSWLYR�
��� /DV� SUXHEDV� WHVWLILFDOHV�� SHULFLDOHV� \� ODV� FRQVLVWHQWHV� HQ� GHFODUDFLäQ� GH� SDUWH� VH�

UHDOL]DUÒQ�PHGLDQWH�DFWD�QRWDULDO�R�DQWH�HO�VHFUHWDULR�GHO�WULEXQDO�R�HO�IXQFLRQDULR�HQ�TXLHQ�HO�
PLVPR� GHOHJXH� TXH� H[WHQGHUÒ� HO� DFWD� FRUUHVSRQGLHQWH�� 1R� FDEUÒ� GHQHJDU� OD� SUÒFWLFD� GH�
SUXHEDV� UHODWLYDV� D� KHFKRV� UHOHYDQWHV�� SHUR� OD� UHVROXFLäQ� TXH� FRQFOX\D� OD� UHFODPDFLäQ� QR�
HQWUDUÒ� D� H[DPLQDU� ODV� TXH� QR� VHDQ� SHUWLQHQWHV� SDUD� HO� FRQRFLPLHQWR� GH� ODV� FXHVWLRQHV�
GHEDWLGDV��HQ�FX\R�FDVR�EDVWDUÒ�FRQ�TXH�GLFKD�UHVROXFLäQ�LQFOX\D�XQD�PHUD�HQXPHUDFLäQ�GH�
ODV�PLVPDV��\�GHFLGLUÒ�VREUH�ODV�QR�SUDFWLFDGDV�
���&XDQGR�GH�ODV�DOHJDFLRQHV�IRUPXODGDV�HQ�HO�HVFULWR�GH�LQWHUSRVLFLäQ�GH�OD�UHFODPDFLäQ�

R� GH� ORV� GRFXPHQWRV� DGMXQWDGRV� SRU� HO� LQWHUHVDGR� UHVXOWHQ� DFUHGLWDGRV� WRGRV� ORV� GDWRV�
QHFHVDULRV�SDUD� UHVROYHU�R�ÚVWRV�SXHGDQ� WHQHUVH�SRU�FLHUWRV��R�FXDQGR�GH�DTXÚOORV� UHVXOWH�
HYLGHQWH�XQ�PRWLYR�GH�LQDGPLVLELOLGDG��VH�SRGUÒ�SUHVFLQGLU�GH�ORV�WUÒPLWHV�VHâDODGRV�HQ�ORV�
DQWHULRUHV�DSDUWDGRV�GH�HVWH�DUWÞFXOR�\�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\�
���3RGUÒQ�SODQWHDUVH�FRPR�FXHVWLRQHV�LQFLGHQWDOHV�DTXHOODV�TXH�VH�UHILHUDQ�D�H[WUHPRV�

TXH��VLQ�FRQVWLWXLU�HO�IRQGR�GHO�DVXQWR��HVWÚQ�UHODFLRQDGDV�FRQ�HO�PLVPR�R�FRQ�OD�YDOLGH]�GHO�
SURFHGLPLHQWR� \� FX\D� UHVROXFLäQ� VHD� UHTXLVLWR� SUHYLR� \� QHFHVDULR� SDUD� OD� WUDPLWDFLäQ�GH� OD�
UHFODPDFLäQ��QR�SXGLHQGR�DSOD]DUVH�KDVWD�TXH�UHFDLJD�DFXHUGR�VREUH�HO�IRQGR�GHO�DVXQWR�
3DUD� OD� UHVROXFLäQ� GH� ODV� FXHVWLRQHV� LQFLGHQWDOHV� HO� WULEXQDO� SRGUÒ� DFWXDU� GH� IRUPD�

XQLSHUVRQDO�
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/D�UHVROXFLäQ�TXH�SRQJD�WÚUPLQR�DO�LQFLGHQWH�QR�VHUÒ�VXVFHSWLEOH�GH�UHFXUVR��$O�UHFLELU�OD�
UHVROXFLäQ� GH� OD� UHFODPDFLäQ�� HO� LQWHUHVDGR� SRGUÒ� GLVFXWLU� QXHYDPHQWH� HO� REMHWR� GH� OD�
FXHVWLäQ�LQFLGHQWDO�PHGLDQWH�HO�UHFXUVR�TXH�SURFHGD�FRQWUD�OD�UHVROXFLäQ�

���/DV�UHFODPDFLRQHV�\�UHFXUVRV�HFRQäPLFR�DGPLQLVWUDWLYRV�VRPHWHQ�D�FRQRFLPLHQWR�GHO�
äUJDQR� FRPSHWHQWH� SDUD� VX� UHVROXFLäQ� WRGDV� ODV� FXHVWLRQHV� GH� KHFKR� \� GH� GHUHFKR� TXH�
RIUH]FD�HO� H[SHGLHQWH�� KD\DQ� VLGR�R�QR�SODQWHDGDV�SRU� ORV� LQWHUHVDGRV�� VLQ�TXH�HQ�QLQJëQ�
FDVR�SXHGD�HPSHRUDU�OD�VLWXDFLäQ�LQLFLDO�GHO�UHFODPDQWH�
��� 6L� HO� äUJDQR� FRPSHWHQWH� HVWLPD� SHUWLQHQWH� H[DPLQDU� \� UHVROYHU� FXHVWLRQHV� QR�

SODQWHDGDV� SRU� ORV� LQWHUHVDGRV� ODV� H[SRQGUÒ� D� ORV� PLVPRV� SDUD� TXH� SXHGDQ� IRUPXODU�
DOHJDFLRQHV�
��� 5HJODPHQWDULDPHQWH� VH� GHVDUUROODUÒ� HO� SURFHGLPLHQWR� SDUD� SODQWHDU� FXHVWLRQHV�

SUHMXGLFLDOHV�DQWH�HO�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLäQ�(XURSHD��&XDQGR�HO�SODQWHDPLHQWR�GH�OD�
FXHVWLäQ�SUHMXGLFLDO�QR�KD\D�VLGR�VROLFLWDGR�SRU� ORV� LQWHUHVDGRV�HQ�OD�UHFODPDFLäQ�R�UHFXUVR�
HFRQäPLFR�DGPLQLVWUDWLYR��FRQ�FDUÒFWHU�SUHYLR�D�TXH�HO�PLVPR�VH�SURGX]FD�VH�FRQFHGHUÒ�XQ�
SOD]R� GH� TXLQFH� GÞDV� D� ORV� LQWHUHVDGRV� SDUD� TXH� IRUPXOHQ� DOHJDFLRQHV� HQ� UHODFLäQ�
H[FOXVLYDPHQWH�FRQ�OD�RSRUWXQLGDG�GH�GLFKR�SODQWHDPLHQWR�
(Q�WRGR�FDVR��HO�7ULEXQDO�DQWHV�GH�SODQWHDU�OD�FXHVWLäQ�SUHMXGLFLDO�FRQFHGHUÒ�XQ�SOD]R�GH�

TXLQFH�GÞDV�D�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�DXWRUD�GHO�DFWR�SDUD�TXH�IRUPXOH�DOHJDFLRQHV�
&XDQGR�VH�KXELHVH�SODQWHDGR�XQD�FXHVWLäQ�SUHMXGLFLDO�DQWH�HO�7ULEXQDO�GH�-XVWLFLD�GH�OD�

8QLäQ� (XURSHD� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� ORV� SÒUUDIRV� DQWHULRUHV�� VH� VXVSHQGHUÒ� HO�
SURFHGLPLHQWR� HFRQäPLFR�DGPLQLVWUDWLYR� GHVGH� VX� SODQWHDPLHQWR� \� KDVWD� TXH� VH� UHFLED� OD�
UHVROXFLäQ�TXH�UHVXHOYD�OD�FXHVWLäQ�SUHMXGLFLDO��$VLPLVPR�SURFHGHUÒ�OD�VXVSHQVLäQ�GHO�FXUVR�
GH� DTXHOORV� SURFHGLPLHQWRV� HFRQäPLFR�DGPLQLVWUDWLYRV� SDUD� FX\D� UHVROXFLäQ� VHD� SUHFLVR�
FRQRFHU�HO�UHVXOWDGR�GH�OD�FXHVWLäQ�SUHMXGLFLDO�SODQWHDGD��'LFKD�VXVSHQVLäQ�VH�FRPXQLFDUÒ�D�
ORV� LQWHUHVDGRV� HQ� HO� SURFHGLPLHQWR� HFRQäPLFR�DGPLQLVWUDWLYR� \� OD� PLVPD� GHWHUPLQDUÒ� OD�
VXVSHQVLäQ� GHO� FäPSXWR� GHO� SOD]R� GH� SUHVFULSFLäQ� GH� ORV� GHUHFKRV� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR����GH�HVWD�/H\��FäPSXWR�TXH�FRQWLQXDUÒ�XQD�YH]�VH�UHFLED�HQ�HO�äUJDQR�HFRQäPLFR�
DGPLQLVWUDWLYR�FRPSHWHQWH�OD�UHVROXFLäQ�GH�OD�FXHVWLäQ�SODQWHDGD�

��� (O� SURFHGLPLHQWR� ILQDOL]DUÒ� SRU� UHQXQFLD� DO� GHUHFKR� HQ� TXH� OD� UHFODPDFLäQ� VH�
IXQGDPHQWH�� SRU� GHVLVWLPLHQWR� GH� OD� SHWLFLäQ� R� LQVWDQFLD�� SRU� FDGXFLGDG� GH� ÚVWD�� SRU�
VDWLVIDFFLäQ�H[WUDSURFHVDO�\�PHGLDQWH�UHVROXFLäQ�
���&XDQGR�VH�SURGX]FD� OD� UHQXQFLD�R�GHVLVWLPLHQWR�GHO� UHFODPDQWH�� OD� FDGXFLGDG�GH� OD�

LQVWDQFLD�R�OD�VDWLVIDFFLäQ�H[WUDSURFHVDO��HO�WULEXQDO�DFRUGDUÒ�PRWLYDGDPHQWH�HO�DUFKLYR�GH�ODV�
DFWXDFLRQHV��(VWH�DFXHUGR�SRGUÒ�VHU�DGRSWDGR�D�WUDYÚV�GH�äUJDQRV�XQLSHUVRQDOHV�
(O� DFXHUGR� GH� DUFKLYR� GH� DFWXDFLRQHV� SRGUÒ� UHYLVDUVH� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO�

DUWÞFXOR�����ELV�GH�HVWD�/H\�

���/RV�WULEXQDOHV�QR�SRGUÒQ�DEVWHQHUVH�GH�UHVROYHU�QLQJXQD�UHFODPDFLäQ�VRPHWLGD�D�VX�
FRQRFLPLHQWR�VLQ�TXH�SXHGD�DOHJDUVH�GXGD�UDFLRQDO�R�GHILFLHQFLD�HQ�ORV�SUHFHSWRV�OHJDOHV�
��� /DV� UHVROXFLRQHV� GLFWDGDV� GHEHUÒQ� FRQWHQHU� ORV� DQWHFHGHQWHV� GH� KHFKR� \� ORV�

IXQGDPHQWRV�GH�GHUHFKR�HQ�TXH�VH�EDVHQ�\�GHFLGLUÒQ�WRGDV�ODV�FXHVWLRQHV�TXH�VH�VXVFLWHQ�
HQ�HO�H[SHGLHQWH��KD\DQ�VLGR�R�QR�SODQWHDGDV�SRU�ORV�LQWHUHVDGRV�
��� /D� UHVROXFLäQ� SRGUÒ� VHU� HVWLPDWRULD�� GHVHVWLPDWRULD� R� GHFODUDU� OD� LQDGPLVLELOLGDG�� /D�

UHVROXFLäQ�HVWLPDWRULD�SRGUÒ�DQXODU� WRWDO�R�SDUFLDOPHQWH�HO�DFWR� LPSXJQDGR�SRU� UD]RQHV�GH�
GHUHFKR�VXVWDQWLYR�R�SRU�GHIHFWRV�IRUPDOHV�
&XDQGR�OD�UHVROXFLäQ�DSUHFLH�GHIHFWRV�IRUPDOHV�TXH�KD\DQ�GLVPLQXLGR� ODV�SRVLELOLGDGHV�

GH� GHIHQVD� GHO� UHFODPDQWH�� VH� SURGXFLUÒ� OD� DQXODFLäQ� GHO� DFWR� HQ� OD� SDUWH� DIHFWDGD� \� VH�
RUGHQDUÒ�OD�UHWURDFFLäQ�GH�ODV�DFWXDFLRQHV�DO�PRPHQWR�HQ�TXH�VH�SURGXMR�HO�GHIHFWR�IRUPDO�
&RQ�H[FHSFLäQ�GHO�VXSXHVWR�DO�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU��ORV�DFWRV�GH�HMHFXFLäQ��

LQFOXLGD�OD�SUÒFWLFD�GH�OLTXLGDFLRQHV�TXH�UHVXOWHQ�GH�ORV�SURQXQFLDPLHQWRV�GH�ORV�WULEXQDOHV��
QR� IRUPDUÒQ� SDUWH� GHO� SURFHGLPLHQWR� HQ� HO� TXH� WXYLHVH� VX� RULJHQ� HO� DFWR� REMHWR� GH�
LPSXJQDFLäQ�
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6DOYR�HQ�ORV�FDVRV�GH�UHWURDFFLäQ��ORV�DFWRV�UHVXOWDQWHV�GH�OD�HMHFXFLäQ�GH�OD�UHVROXFLäQ�
GHEHUÒQ�VHU�QRWLILFDGRV�HQ�HO�SOD]R�GH�XQ�PHV�GHVGH�TXH�GLFKD�UHVROXFLäQ�WHQJD�HQWUDGD�HQ�
HO� UHJLVWUR� GHO� äUJDQR� FRPSHWHQWH� SDUD� VX� HMHFXFLäQ��1R� VH� H[LJLUÒQ� LQWHUHVHV� GH� GHPRUD�
GHVGH�TXH�OD�$GPLQLVWUDFLäQ�LQFXPSOD�HO�SOD]R�GH�XQ�PHV�
���6H�GHFODUDUÒ�OD�LQDGPLVLELOLGDG�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�VH�LPSXJQHQ�DFWRV�R�UHVROXFLRQHV�QR�VXVFHSWLEOHV�GH�UHFODPDFLäQ�R�UHFXUVR�
HQ�YÞD�HFRQäPLFR�DGPLQLVWUDWLYD�
E��&XDQGR�OD�UHFODPDFLäQ�VH�KD\D�SUHVHQWDGR�IXHUD�GH�SOD]R�
F��&XDQGR�IDOWH�OD�LGHQWLILFDFLäQ�GHO�DFWR�R�DFWXDFLäQ�FRQWUD�HO�TXH�VH�UHFODPD�
G��&XDQGR�OD�SHWLFLäQ�FRQWHQLGD�HQ�HO�HVFULWR�GH�LQWHUSRVLFLäQ�QR�JXDUGH�UHODFLäQ�FRQ�HO�

DFWR�R�DFWXDFLäQ�UHFXUULGR�
H��&XDQGR�FRQFXUUDQ�GHIHFWRV�GH�OHJLWLPDFLäQ�R�GH�UHSUHVHQWDFLäQ�
I��&XDQGR�H[LVWD�XQ�DFWR� ILUPH�\� FRQVHQWLGR�TXH�VHD�HO� IXQGDPHQWR�H[FOXVLYR�GHO�DFWR�

REMHWR�GH� OD�UHFODPDFLäQ��FXDQGR�VH�UHFXUUD�FRQWUD�DFWRV�TXH�UHSURGX]FDQ�RWURV�DQWHULRUHV�
GHILQLWLYRV�\� ILUPHV�R�FRQWUD�DFWRV�TXH�VHDQ�FRQILUPDWRULRV�GH�RWURV�FRQVHQWLGRV��DVÞ�FRPR�
FXDQGR�H[LVWD�FRVD�MX]JDGD�

3DUD�GHFODUDU�OD�LQDGPLVLELOLGDG�HO�WULEXQDO�SRGUÒ�DFWXDU�GH�IRUPD�XQLSHUVRQDO�
���/D�UHVROXFLäQ�TXH�VH�GLFWH�WHQGUÒ�SOHQD�HILFDFLD�UHVSHFWR�GH�ORV�LQWHUHVDGRV�D�TXLHQHV�

VH� KXELHVH� QRWLILFDGR� OD� H[LVWHQFLD� GH� OD� UHFODPDFLäQ�� /DV� UHVROXFLRQHV� GH� ORV� 7ULEXQDOHV�
(FRQäPLFR�$GPLQLVWUDWLYRV� GLFWDGDV� HQ� ODV� UHFODPDFLRQHV� UHODWLYDV� D� DFWXDFLRQHV� X�
RPLVLRQHV�GH�ORV�SDUWLFXODUHV��D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������GH�HVWD�/H\��XQD�YH]�KD\DQ�
DGTXLULGR�ILUPH]D��YLQFXODUÒQ�D�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�HQ�FXDQWR�D�OD�FDOLILFDFLäQ�MXUÞGLFD�
GH� ORV� KHFKRV� WHQLGRV� HQ� FXHQWD� SDUD� UHVROYHU�� VLQ� SHUMXLFLR� GH� VXV� SRWHVWDGHV� GH�
FRPSUREDFLäQ� H� LQYHVWLJDFLäQ�� $� WDO� HIHFWR�� HVWDV� UHVROXFLRQHV� VHUÒQ� FRPXQLFDGDV� D� OD�
$GPLQLVWUDFLäQ�FRPSHWHQWH�
���&XDQGR�QR�VH�FXPSOD��HQ�HO�SOD]R� OHJDOPHQWH�HVWDEOHFLGR�� OD�UHVROXFLäQ�GHO�7ULEXQDO�

TXH�LPSRQJD�OD�REOLJDFLäQ�GH�H[SHGLU�IDFWXUD��HO�UHFODPDQWH�SRGUÒ��HQ�QRPEUH�\�SRU�FXHQWD�
GHO� UHFODPDGR�� H[SHGLU� OD� IDFWXUD� HQ� OD� TXH� VH� GRFXPHQWH� OD� RSHUDFLäQ�� FRQIRUPH� D� ODV�
VLJXLHQWHV�UHJODV�

����� (O� HMHUFLFLR� GH� HVWD� IDFXOWDG� GHEHUÒ� VHU� FRPXQLFDGR� SRU� HVFULWR� DO� 7ULEXQDO�
(FRQäPLFR�$GPLQLVWUDWLYR�TXH�KD\D�FRQRFLGR�GHO�UHVSHFWLYR�SURFHGLPLHQWR��LQGLFÒQGRVH�TXH�
HO�IDOOR�QR�VH�KD�FXPSOLGR�\�TXH�VH�YD�D�HPLWLU�OD�IDFWXUD�FRUUHVSRQGLHQWH��,JXDOPHQWH�GHEHUÒ�
FRPXQLFDU�DO�UHFODPDGR�SRU�FXDOTXLHU�PHGLR�TXH�GHMH�FRQVWDQFLD�GH�VX�UHFHSFLäQ��TXH�YD�D�
HMHUFLWDU�HVWD�IDFXOWDG�
����� /D� IDFWXUD� HQ� OD� TXH� VH� GRFXPHQWH� OD� RSHUDFLäQ� VHUÒ� FRQIHFFLRQDGD� SRU� HO�

UHFODPDQWH�� TXH� FRQVWDUÒ� FRPR�GHVWLQDWDULR� GH� OD� RSHUDFLäQ�� ILJXUDQGR� FRPR�H[SHGLGRU� HO�
TXH�KD�LQFXPSOLGR�GLFKD�REOLJDFLäQ�
�����(O�UHFODPDQWH�UHPLWLUÒ�FRSLD�GH�OD�IDFWXUD�DO�UHFODPDGR��GHELHQGR�TXHGDU�HQ�VX�SRGHU�

HO�RULJLQDO�GH�OD�PLVPD��,JXDOPHQWH�GHEHUÒ�HQYLDU�D�OD�$JHQFLD�(VWDWDO�GH�OD�$GPLQLVWUDFLäQ�
7ULEXWDULD� FRSLD� GH� GLFKD� IDFWXUD� \� GHO� HVFULWR� SUHVHQWDGR� DQWH� HO� 7ULEXQDO� (FRQäPLFR�
$GPLQLVWUDWLYR�HQ�HO�TXH�FRPXQLFDED�HO�LQFXPSOLPLHQWR�GH�OD�UHVROXFLäQ�GLFWDGD�
���(Q�HMHFXFLäQ�GH�XQD�UHVROXFLäQ�TXH�HVWLPH�WRWDO�R�SDUFLDOPHQWH�OD�UHFODPDFLäQ�FRQWUD�

OD� OLTXLGDFLäQ� GH� XQD� REOLJDFLäQ� WULEXWDULD� FRQH[D� D� RWUD� GHO� PLVPR� REOLJDGR� WULEXWDULR� GH�
DFXHUGR�FRQ�HO�DUWÞFXOR������GH�HVWD�/H\��VH�UHJXODUL]DUÒ�OD�REOLJDFLäQ�FRQH[D�GLVWLQWD�GH�OD�
UHFXUULGD�HQ� OD�TXH� OD�$GPLQLVWUDFLäQ�KXELHVH�DSOLFDGR� ORV�FULWHULRV�R�HOHPHQWRV�HQ�TXH�VH�
IXQGDPHQWä�OD�OLTXLGDFLäQ�GH�OD�REOLJDFLäQ�WULEXWDULD�REMHWR�GH�OD�UHFODPDFLäQ�
6L�GH�GLFKD�UHJXODUL]DFLäQ�UHVXOWDVH�OD�DQXODFLäQ�GH�OD�OLTXLGDFLäQ�GH�OD�REOLJDFLäQ�FRQH[D�

GLVWLQWD�GH�OD�UHFXUULGD�\�OD�SUÒFWLFD�GH�XQD�QXHYD�OLTXLGDFLäQ�TXH�VH�DMXVWH�D�OR�UHVXHOWR�SRU�
HO�7ULEXQDO��VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
��� /D� GRFWULQD� TXH�GH�PRGR� UHLWHUDGR�HVWDEOH]FD� HO� 7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�

&HQWUDO� YLQFXODUÒ� D� ORV� WULEXQDOHV� HFRQäPLFR�DGPLQLVWUDWLYRV� UHJLRQDOHV� \� ORFDOHV� \� D� ORV�
äUJDQRV�HFRQäPLFR�DGPLQLVWUDWLYRV�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�
(VWDWXWR� GH� $XWRQRPÞD� \� DO� UHVWR� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� GHO� (VWDGR� \� GH� ODV�
&RPXQLGDGHV� $XWäQRPDV� \� GH� ODV� &LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD�� (O� 7ULEXQDO�
(FRQäPLFR�$GPLQLVWUDWLYR� &HQWUDO� UHFRJHUÒ� GH� IRUPD� H[SUHVD� HQ� VXV� UHVROXFLRQHV� \�
DFXHUGRV�TXH�VH�WUDWD�GH�GRFWULQD�UHLWHUDGD�\�SURFHGHUÒ�D�SXEOLFDUODV�VHJëQ�OR�GLVSXHVWR�HQ�
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HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� (Q� FDGD� 7ULEXQDO� (FRQäPLFR�$GPLQLVWUDWLYR�� HO�
FULWHULR� VHQWDGR� SRU� VX� 3OHQR� YLQFXODUÒ� D� ODV� 6DODV� \� HO� GH� DPERV� D� ORV� äUJDQRV�
XQLSHUVRQDOHV�� /DV� UHVROXFLRQHV� \� ORV� DFWRV� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� TXH� VH�
IXQGDPHQWHQ� HQ� OD� GRFWULQD� HVWDEOHFLGD� FRQIRUPH� D� HVWH� SUHFHSWR� OR� KDUÒQ� FRQVWDU�
H[SUHVDPHQWH�

���/D�GXUDFLäQ�GHO�SURFHGLPLHQWR�HQ�FXDOTXLHUD�GH�VXV�LQVWDQFLDV�VHUÒ�GH�XQ�DâR�FRQWDGR�
GHVGH� OD� LQWHUSRVLFLäQ� GH� OD� UHFODPDFLäQ�� 7UDQVFXUULGR� HVH� SOD]R� HO� LQWHUHVDGR� SRGUÒ�
HQWHQGHU�GHVHVWLPDGD�OD�UHFODPDFLäQ�DO�REMHWR�GH�LQWHUSRQHU�HO�UHFXUVR�SURFHGHQWH�
(O�WULEXQDO�GHEHUÒ�UHVROYHU�H[SUHVDPHQWH�HQ�WRGR�FDVR��/RV�SOD]RV�SDUD�OD�LQWHUSRVLFLäQ�

GH� ORV� FRUUHVSRQGLHQWHV� UHFXUVRV� FRPHQ]DUÒQ� D� FRQWDUVH� GHVGH� HO� GÞD� VLJXLHQWH� DO� GH� OD�
QRWLILFDFLäQ�GH�OD�UHVROXFLäQ�H[SUHVD�
���7UDQVFXUULGR�XQ�DâR�GHVGH� OD� LQLFLDFLäQ�GH� OD� LQVWDQFLD� FRUUHVSRQGLHQWH� VLQ�KDEHUVH�

QRWLILFDGR� UHVROXFLäQ� H[SUHVD� \� VLHPSUH� TXH� VH� KD\D� DFRUGDGR� OD� VXVSHQVLäQ� GHO� DFWR�
UHFODPDGR�� GHMDUÒ� GH� GHYHQJDUVH� HO� LQWHUÚV� GH� GHPRUD� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�

���&RQWUD� ODV� UHVROXFLRQHV�GLFWDGDV�HQ�SULPHUD� LQVWDQFLD�SRU� ORV� WULEXQDOHV�HFRQäPLFR�
DGPLQLVWUDWLYRV� UHJLRQDOHV� \� ORFDOHV� \� SRU� ORV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV� GH� ODV�
&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�SRGUÒ�LQWHUSRQHUVH�
UHFXUVR�GH�DO]DGD�RUGLQDULR�DQWH�HO�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�HQ�HO�SOD]R�GH�
XQ�PHV�FRQWDGR�GHVGH�HO�GÞD�VLJXLHQWH�DO�GH�OD�QRWLILFDFLäQ�GH�ODV�UHVROXFLRQHV�
��� &XDQGR� HO� UHFXUUHQWH� KXELHUD� HVWDGR� SHUVRQDGR� HQ� HO� SURFHGLPLHQWR� HQ� SULPHUD�

LQVWDQFLD��HO�HVFULWR�GH�LQWHUSRVLFLäQ�GHEHUÒ�FRQWHQHU�ODV�DOHJDFLRQHV�\�DGMXQWDUÒ�ODV�SUXHEDV�
RSRUWXQDV��UHVXOWDQGR�DGPLVLEOHV�ëQLFDPHQWH�ODV�SUXHEDV�TXH�QR�KD\DQ�SRGLGR�DSRUWDUVH�HQ�
SULPHUD�LQVWDQFLD�
��� (VWDUÒQ� OHJLWLPDGRV� SDUD� LQWHUSRQHU� HVWH� UHFXUVR� ORV� LQWHUHVDGRV�� ORV� 'LUHFWRUHV�

*HQHUDOHV�GHO�0LQLVWHULR�GH�(FRQRPÞD�\�+DFLHQGD�\� ORV�'LUHFWRUHV�GH�'HSDUWDPHQWR�GH� OD�
$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�HQ� ODV�PDWHULDV�GH�VX�FRPSHWHQFLD��DVÞ�FRPR�
ORV�äUJDQRV�HTXLYDOHQWHV�R�DVLPLODGRV�GH� ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH� ODV�&LXGDGHV�
FRQ�(VWDWXWR�GH�$XWRQRPÞD�HQ�PDWHULD�GH�VX�FRPSHWHQFLD�
(Q� ORV� WÚUPLQRV� TXH� VH� ILMHQ� UHJODPHQWDULDPHQWH�� DO� HVFULWR� GH� LQWHUSRVLFLäQ� SRGUÒ�

DFRPSDâDUVH�OD�VROLFLWXG�GH�VXVSHQVLäQ�GH�OD�HMHFXFLäQ�GH�OD�UHVROXFLäQ�LPSXJQDGD�SRU�ORV�
äUJDQRV�GH� OD�$GPLQLVWUDFLäQ��'LFKD�VROLFLWXG�VXVSHQGHUÒ�FDXWHODUPHQWH� OD�HMHFXFLäQ�GH� OD�
UHVROXFLäQ� UHFXUULGD�PLHQWUDV�HO�7ULEXQDO�(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�GHFLGD�VREUH� OD�
SURFHGHQFLD�R�QR�GH�OD�SHWLFLäQ�GH�VXVSHQVLäQ��/D�GHFLVLäQ�GHO�7ULEXQDO�VREUH�OD�SURFHGHQFLD�
GH�OD�VXVSHQVLäQ�SRQGUÒ�ILQ�D�OD�YÞD�DGPLQLVWUDWLYD�
'LFKD�VXVSHQVLäQ�VH�IXQGDPHQWDUÒ�HQ�TXH�H[LVWHQ�LQGLFLRV�UDFLRQDOHV�GH�TXH�HO�FREUR�GH�

OD� GHXGD� TXH� ILQDOPHQWH� SXGLHVH� UHVXOWDU� H[LJLEOH� VH� SRGUÞD� YHU� IUXVWUDGR� R� JUDYHPHQWH�
GLILFXOWDGR�� QR� VLHQGR� QHFHVDULD� OD� DSRUWDFLäQ� GH� JDUDQWÞD�� (Q� OD� VROLFLWXG� GH� VXVSHQVLäQ�
GHEHUÒ�PRWLYDUVH�GH�IRUPD�VXILFLHQWH�OD�FRQFXUUHQFLD�GH�WDOHV�VLWXDFLRQHV�
/D� UHVROXFLäQ�VREUH� OD�SHWLFLäQ�GH�VXVSHQVLäQ�VH�QRWLILFDUÒ�SRU�HO�7ULEXQDO�(FRQäPLFR�

$GPLQLVWUDWLYR�&HQWUDO�DO�UHFXUUHQWH�\�D�ORV�GHPÒV�LQWHUHVDGRV�HQ�HO�SURFHGLPLHQWR�
/D�VXVSHQVLäQ�� FDXWHODU� R�GHILQLWLYD�� LPSHGLUÒ�TXH�VH�GHYXHOYDQ� ODV� FDQWLGDGHV�TXH�VH�

KXELHUDQ� LQJUHVDGR� \� TXH� VH� OLEHUHQ� ODV� JDUDQWÞDV� TXH� VH� KXELHUDQ� FRQVWLWXLGR� SRU� HO�
LQWHUHVDGR�HQ�OD�UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�HQ�SULPHUD�LQVWDQFLD�SDUD�REWHQHU�OD�
VXVSHQVLäQ�GHO� DFWR� UHFXUULGR��$VLPLVPR�� TXHGDUÒQ� VXEVLVWHQWHV� \�PDQWHQGUÒQ� VX�HILFDFLD�
ORV�DFWRV�GHO�SURFHGLPLHQWR�UHFDXGDWRULR�TXH�VH�KXELHVHQ�GLFWDGR�SDUD�JDUDQWL]DU�HO�SDJR�GH�
OD�GHXGD�WULEXWDULD�
1R�REVWDQWH�OR�GLVSXHVWR�HQ�ORV�SÒUUDIRV�DQWHULRUHV��FXDQGR�OD�HMHFXFLäQ�GH�OD�UHVROXFLäQ�

LPSXJQDGD� SXGLHVH� GHWHUPLQDU� HO� UHFRQRFLPLHQWR� GHO� GHUHFKR� D� XQD� GHYROXFLäQ� WULEXWDULD��
SURFHGHUÒ�GLFKD�HMHFXFLäQ�SUHYLD�SUHVWDFLäQ�SRU�SDUWH�GHO�REOLJDGR�WULEXWDULR�GH�DOJXQD�GH�ODV�
JDUDQWÞDV�UHJXODGDV�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�
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���(Q�OD�UHVROXFLäQ�GHO�UHFXUVR�GH�DO]DGD�RUGLQDULR�VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�
DUWÞFXOR�����GH�HVWD�/H\�

���&RQWUD�ODV�UHVROXFLRQHV�GH�ODV�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV��ODV�SHUVRQDV�
D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������GH�HVWD�/H\�SRGUÒQ�LQWHUSRQHU�UHFXUVR�GH�DQXODFLäQ�HQ�HO�
SOD]R� GH� ��� GÞDV� DQWH� HO� WULEXQDO� TXH� KXELHUD� GLFWDGR� OD� UHVROXFLäQ� TXH� VH� LPSXJQD��
H[FOXVLYDPHQWH�HQ�ORV�VLJXLHQWHV�FDVRV�

D��&XDQGR�VH�KD\D�GHFODUDGR�LQFRUUHFWDPHQWH�OD�LQDGPLVLELOLGDG�GH�OD�UHFODPDFLäQ�
E��&XDQGR� VH� KD\DQ� GHFODUDGR� LQH[LVWHQWHV� ODV� DOHJDFLRQHV� R� SUXHEDV� RSRUWXQDPHQWH�

SUHVHQWDGDV�HQ�OD�YÞD�HFRQäPLFR�DGPLQLVWUDWLYD�
F�� &XDQGR� VH� DOHJXH� OD� H[LVWHQFLD� GH� LQFRQJUXHQFLD� FRPSOHWD� \� PDQLILHVWD� GH� OD�

UHVROXFLäQ�

��� 7DPELÚQ� SRGUÒ� LQWHUSRQHUVH� UHFXUVR� GH� DQXODFLäQ� FRQWUD� HO� DFXHUGR� GH� DUFKLYR� GH�
DFWXDFLRQHV�DO�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�
���1R� SRGUÒ� GHGXFLUVH� QXHYDPHQWH� HVWH� UHFXUVR� IUHQWH� D� VX� UHVROXFLäQ�� (O� UHFXUVR� GH�

DQXODFLäQ�QR�SURFHGHUÒ�IUHQWH�D�OD�UHVROXFLäQ�GHO�UHFXUVR�H[WUDRUGLQDULR�GH�UHYLVLäQ�
���(O�HVFULWR�GH�LQWHUSRVLFLäQ�LQFOXLUÒ�ODV�DOHJDFLRQHV�\�DGMXQWDUÒ�ODV�SUXHEDV�SHUWLQHQWHV��

(O�WULEXQDO�UHVROYHUÒ�VLQ�PÒV�WUÒPLWH�HQ�HO�SOD]R�GH�XQ�PHV��HQWHQGLÚQGRVH�GHVHVWLPDGR�HQ�
FDVR�FRQWUDULR�
���/D�LQWHUSRVLFLäQ�GHO�UHFXUVR�GH�DQXODFLäQ�VXVSHQGHUÒ�HO�SOD]R�SDUD�OD�LQWHUSRVLFLäQ�GHO�

UHFXUVR�RUGLQDULR�GH�DO]DGD�TXH��HQ�VX�FDVR��SURFHGD�FRQWUD�OD�UHVROXFLäQ�LPSXJQDGD��FX\R�
FäPSXWR� VH� LQLFLDUÒ� GH� QXHYR� HO� GÞD� VLJXLHQWH� DO� GH� OD� QRWLILFDFLäQ� GH� OD� UHVROXFLäQ�
GHVHVWLPDWRULD� GHO� UHFXUVR� GH� DQXODFLäQ� R� HO� GÞD� VLJXLHQWH� D� DTXHO� HQ� TXH� VH� HQWLHQGD�
GHVHVWLPDGR�SRU�VLOHQFLR�DGPLQLVWUDWLYR�
6L�OD�UHVROXFLäQ�GHO�UHFXUVR�GH�DQXODFLäQ�IXHVH�HVWLPDWRULD��HO�UHFXUVR�RUGLQDULR�GH�DO]DGD�

TXH��HQ�VX�FDVR��SURFHGD�VH�LQWHUSRQGUÒ�FRQWUD�OD�FLWDGD�UHVROXFLäQ��LQLFLÒQGRVH�HO�FäPSXWR�
GHO�SOD]R�SDUD�LQWHUSRQHUOR�HO�GÞD�VLJXLHQWH�DO�GH�OD�QRWLILFDFLäQ�GH�OD�UHVROXFLäQ�HVWLPDWRULD�
��� 6L� OD� UHVROXFLäQ� GHO� UHFXUVR� GH� DQXODFLäQ� GHVHVWLPDVH� HO�PLVPR�� HO� UHFXUVR� TXH� VH�

LQWHUSRQJD� WUDV� OD� UHVROXFLäQ� GHO� UHFXUVR� GH� DQXODFLäQ� VHUYLUÒ� SDUD� LPSXJQDU� WDQWR� HVWD�
UHVROXFLäQ�FRPR�OD�GLFWDGD�DQWHV�SRU�HO�WULEXQDO�HFRQäPLFR�DGPLQLVWUDWLYR�REMHWR�GHO�UHFXUVR�
GH� DQXODFLäQ�� SXGLHQGR� SODQWHDUVH� HQ� HVH� UHFXUVR� WDQWR� ODV� FXHVWLRQHV� UHODWLYDV� D� ORV�
PRWLYRV�GHO�UHFXUVR�GH�DQXODFLäQ�FRPR�FXDOHVTXLHUD�RWUDV�UHODWLYDV�DO�IRQGR�GHO�DVXQWR�\�DO�
DFWR�DGPLQLVWUDWLYR�LQLFLDOPHQWH�LPSXJQDGR�

��� /RV� DFWRV� GH� HMHFXFLäQ� GH� ODV� UHVROXFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� VH� DMXVWDUÒQ�
H[DFWDPHQWH�D�ORV�SURQXQFLDPLHQWRV�GH�DTXÚOODV�
��� 6L� HO� LQWHUHVDGR� HVWÒ� GLVFRQIRUPH� FRQ� ORV� DFWRV� GLFWDGRV� FRPR� FRQVHFXHQFLD� GH� OD�

HMHFXFLäQ�GH�XQD�UHVROXFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD��SRGUÒ�SUHVHQWDU�HVWH�UHFXUVR�
��� 6HUÒ� FRPSHWHQWH� SDUD� FRQRFHU� GH� HVWH� UHFXUVR� HO� äUJDQR� GHO� 7ULEXQDO� TXH� KXELHUD�

GLFWDGR� OD� UHVROXFLäQ� TXH� VH� HMHFXWD�� /D� UHVROXFLäQ� GLFWDGD� SRGUÒ� HVWDEOHFHU� ORV� WÚUPLQRV�
FRQFUHWRV�HQ�TXH�KD\D�GH�SURFHGHUVH�SDUD�GDU�GHELGR�FXPSOLPLHQWR�DO�IDOOR�
��� (O� SOD]R� GH� LQWHUSRVLFLäQ� GH� HVWH� UHFXUVR� VHUÒ� GH� XQ� PHV� D� FRQWDU� GHVGH� HO� GÞD�

VLJXLHQWH�DO�GH�OD�QRWLILFDFLäQ�GHO�DFWR�LPSXJQDGR�
��� /D� WUDPLWDFLäQ� GH� HVWH� UHFXUVR� VH� HIHFWXDUÒ� D� WUDYÚV� GHO� SURFHGLPLHQWR� DEUHYLDGR��

VDOYR� HQ� HO� VXSXHVWR� HVSHFÞILFR� HQ� TXH� OD� UHVROXFLäQ� HFRQäPLFR�DGPLQLVWUDWLYD� KXELHUD�
RUGHQDGR� OD� UHWURDFFLäQ� GH� DFWXDFLRQHV�� HQ� FX\R� FDVR� VH� VHJXLUÒ� SRU� HO� SURFHGLPLHQWR�
DEUHYLDGR�R�JHQHUDO�TXH�SURFHGD�VHJëQ�OD�FXDQWÞD�GH�OD�UHFODPDFLäQ�LQLFLDO��(O�SURFHGLPLHQWR�
DSOLFDEOH�GHWHUPLQDUÒ�HO�SOD]R�HQ�HO�TXH�KD\D�GH�VHU�UHVXHOWR�HO�UHFXUVR�
���(Q�QLQJëQ�FDVR�VH�DGPLWLUÒ� OD�VXVSHQVLäQ�GHO�DFWR� UHFXUULGR�FXDQGR�QR�VH�SODQWHHQ�

FXHVWLRQHV�QXHYDV�UHVSHFWR�D�OD�UHVROXFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�TXH�VH�HMHFXWD�
��� 1R� FDEUÒ� OD� LQWHUSRVLFLäQ� GH� UHFXUVR� GH� UHSRVLFLäQ� FRQ� FDUÒFWHU� SUHYLR� DO� UHFXUVR�

FRQWUD�OD�HMHFXFLäQ�
��� (O� 7ULEXQDO� GHFODUDUÒ� OD� LQDGPLVLELOLGDG� GHO� UHFXUVR� FRQWUD� OD� HMHFXFLäQ� UHVSHFWR� GH�

DTXHOODV� FXHVWLRQHV� TXH� VH� SODQWHHQ� VREUH� WHPDV� \D� GHFLGLGRV� SRU� OD� UHVROXFLäQ� TXH� VH�
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HMHFXWD��VREUH�WHPDV�TXH�KXELHUDQ�SRGLGR�VHU�SODQWHDGRV�HQ�OD�UHFODPDFLäQ�FX\D�UHVROXFLäQ�
VH�HMHFXWD�R�FXDQGR�FRQFXUUD�DOJXQR�GH�ORV�VXSXHVWRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������GH�
HVWD�/H\�

��� /DV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV� WULEXQDOHV� HFRQäPLFR�DGPLQLVWUDWLYRV� UHJLRQDOHV� \�
ORFDOHV�\�SRU� ORV�äUJDQRV�HFRQäPLFR�DGPLQLVWUDWLYRV�GH� ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�
ODV�&LXGDGHV� FRQ�(VWDWXWR� GH� $XWRQRPÞD� TXH� QR� VHDQ� VXVFHSWLEOHV� GH� UHFXUVR� GH� DO]DGD�
RUGLQDULR� \�� HQ� VX� FDVR�� ODV� GLFWDGDV� SRU� ORV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV� GH� ODV�
&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�HQ�ëQLFD�LQVWDQFLD��
SRGUÒQ�VHU�LPSXJQDGDV��PHGLDQWH�HO�UHFXUVR�H[WUDRUGLQDULR�GH�DO]DGD�SDUD�OD�XQLILFDFLäQ�GH�
FULWHULR�� SRU� ORV� 'LUHFWRUHV� *HQHUDOHV� GHO� 0LQLVWHULR� GH� (FRQRPÞD� \� +DFLHQGD� \� SRU� ORV�
'LUHFWRUHV� GH� 'HSDUWDPHQWR� GH� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� \� SRU� ORV�
äUJDQRV�HTXLYDOHQWHV�R�DVLPLODGRV�GH� ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH� ODV�&LXGDGHV�FRQ�
(VWDWXWR� GH� $XWRQRPÞD� UHVSHFWR� D� ODV� PDWHULDV� GH� VX� FRPSHWHQFLD�� FXDQGR� HVWLPHQ�
JUDYHPHQWH�GDâRVDV�\�HUUäQHDV�GLFKDV�UHVROXFLRQHV��R�FXDQGR�DSOLTXHQ�FULWHULRV�GLVWLQWRV�D�
ORV�FRQWHQLGRV�HQ�UHVROXFLRQHV�GH�RWURV�7ULEXQDOHV�(FRQäPLFR�$GPLQLVWUDWLYRV�GHO�(VWDGR�R�
GH� ORV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� \� GH� ODV�
&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�
&XDQGR� ORV� WULEXQDOHV� HFRQäPLFR�DGPLQLVWUDWLYRV� UHJLRQDOHV� R� ORFDOHV� R� ORV� äUJDQRV�

HFRQäPLFR�DGPLQLVWUDWLYRV�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�(VWDWXWR�
GH�$XWRQRPÞD�GLFWHQ�UHVROXFLRQHV�DGRSWDQGR�XQ�FULWHULR�GLVWLQWR�DO�VHJXLGR�FRQ�DQWHULRULGDG��
GHEHUÒQ�KDFHUOR�FRQVWDU�H[SUHVDPHQWH�HQ�ODV�UHVROXFLRQHV�
��� (O� SOD]R� SDUD� LQWHUSRQHU� HO� UHFXUVR� H[WUDRUGLQDULR� GH� DO]DGD� SDUD� OD� XQLILFDFLäQ� GH�

FULWHULR� VHUÒ� GH� WUHV� PHVHV� FRQWDGRV� GHVGH� HO� GÞD� VLJXLHQWH� DO� GH� OD� QRWLILFDFLäQ� GH� OD�
UHVROXFLäQ�
6L�OD�UHVROXFLäQ�QR�KD�VLGR�QRWLILFDGD�DO�äUJDQR�OHJLWLPDGR�SDUD�UHFXUULU��HO�SOD]R�GH�WUHV�

PHVHV�SDUD�LQWHUSRQHU�HO�UHFXUVR�VH�FRQWDUÒ�GHVGH�HO�PRPHQWR�HQ�TXH�GLFKR�äUJDQR�WHQJD�
FRQRFLPLHQWR�GHO�FRQWHQLGR�HVHQFLDO�GH�OD�PLVPD�SRU�FXDOTXLHU�PHGLR�
(O�GRFXPHQWR�DFUHGLWDWLYR�GH�OD�QRWLILFDFLäQ�UHFLELGD�R��HQ�VX�FDVR��GHO�FRQRFLPLHQWR�GHO�

FRQWHQLGR� HVHQFLDO� GH� OD� UHVROXFLäQ�� GHEHUÒ� DFRPSDâDUVH� DO� HVFULWR� GH� LQWHUSRVLFLäQ� GHO�
UHFXUVR�
��� /D� UHVROXFLäQ� GHEHUÒ� GLFWDUVH� HQ� HO� SOD]R� GH� WUHV� PHVHV� \� UHVSHWDUÒ� OD� VLWXDFLäQ�

MXUÞGLFD�SDUWLFXODU�GHULYDGD�GH�OD�UHVROXFLäQ�UHFXUULGD��ILMDQGR�OD�GRFWULQD�DSOLFDEOH�
��� /RV� FULWHULRV� HVWDEOHFLGRV� HQ� ODV� UHVROXFLRQHV� GH� HVWRV� UHFXUVRV� VHUÒQ� YLQFXODQWHV�

SDUD� ORV� WULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV�� SDUD� ORV� äUJDQRV�HFRQäPLFR�DGPLQLVWUDWLYRV�
GH� ODV�&RPXQLGDGHV� $XWäQRPDV� \� GH� ODV�&LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD� \� SDUD� HO�
UHVWR� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� GHO� (VWDGR� \� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� \�
&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�

��� &RQWUD� ODV� UHVROXFLRQHV� HQ� PDWHULD� WULEXWDULD� GLFWDGDV� SRU� HO� 7ULEXQDO� (FRQäPLFR�
$GPLQLVWUDWLYR� &HQWUDO� SRGUÒ� LQWHUSRQHUVH� UHFXUVR� H[WUDRUGLQDULR� SDUD� OD� XQLILFDFLäQ� GH�
GRFWULQD�SRU�HO�'LUHFWRU�*HQHUDO�GH�7ULEXWRV�GHO�0LQLVWHULR�GH�(FRQRPÞD�\�+DFLHQGD��FXDQGR�
HVWÚ�HQ�GHVDFXHUGR�FRQ�HO�FRQWHQLGR�GH�GLFKDV�UHVROXFLRQHV�
'LFKR�UHFXUVR�H[WUDRUGLQDULR�WDPELÚQ�SRGUÒ�VHU�LQWHUSXHVWR�SRU�ORV�'LUHFWRUHV�*HQHUDOHV�

GH� 7ULEXWRV� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� \� &LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD�� X�
äUJDQRV�HTXLYDOHQWHV�� FXDQGR�HO� UHFXUVR� WHQJD� VX� RULJHQ�HQ�XQD� UHVROXFLäQ� GH� XQ� äUJDQR�
GHSHQGLHQWH�GH�OD�UHVSHFWLYD�&RPXQLGDG�$XWäQRPD�R�&LXGDG�FRQ�(VWDWXWR�GH�$XWRQRPÞD�
���6HUÒ� FRPSHWHQWH�SDUD� UHVROYHU� HVWH� UHFXUVR� OD�6DOD�(VSHFLDO� SDUD� OD�8QLILFDFLäQ�GH�

'RFWULQD�� TXH� HVWDUÒ� FRPSXHVWD� SRU� HO� 3UHVLGHQWH� GHO� 7ULEXQDO� (FRQäPLFR�$GPLQLVWUDWLYR�
&HQWUDO��TXH�OD�SUHVLGLUÒ��WUHV�YRFDOHV�GH�GLFKR�7ULEXQDO��HO�'LUHFWRU�*HQHUDO�GH�7ULEXWRV�GHO�
0LQLVWHULR� GH� (FRQRPÞD� \� +DFLHQGD�� HO� 'LUHFWRU� *HQHUDO� GH� OD� $JHQFLD� (VWDWDO� GH�
$GPLQLVWUDFLäQ�7ULEXWDULD��HO�'LUHFWRU�*HQHUDO�R�HO�'LUHFWRU�GHO�'HSDUWDPHQWR�GH� OD�$JHQFLD�
(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�GHO�TXH�GHSHQGD�IXQFLRQDOPHQWH�HO�äUJDQR�TXH�KXELHUD�
GLFWDGR�HO�DFWR�D�TXH�VH�UHILHUH�OD�UHVROXFLäQ�REMHWR�GHO�UHFXUVR�\�HO�3UHVLGHQWH�GHO�&RQVHMR�
SDUD�OD�'HIHQVD�GHO�&RQWULEX\HQWH�
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&XDQGR�HO�UHFXUVR�WHQJD�VX�RULJHQ�HQ�XQD�UHVROXFLäQ�GH�XQ�äUJDQR�GHSHQGLHQWH�GH�XQD�
&RPXQLGDG�$XWäQRPD�R�&LXGDG�FRQ�(VWDWXWR�GH�$XWRQRPÞD��ODV�UHIHUHQFLDV�DO�'LUHFWRU�GH�OD�
$JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� \� DO� 'LUHFWRU� *HQHUDO� R� 'LUHFWRU� GHO�
'HSDUWDPHQWR�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�VH�HQWHQGHUÒQ�UHDOL]DGDV�D�
ORV�äUJDQRV�HTXLYDOHQWHV�R�DVLPLODGRV�GH�GLFKD�&RPXQLGDG�$XWäQRPD�R�&LXGDG�FRQ�(VWDWXWR�
GH�$XWRQRPÞD�
���/D�UHVROXFLäQ�TXH�VH�GLFWH�VH�DGRSWDUÒ�SRU�GHFLVLäQ�PD\RULWDULD�GH�ORV�LQWHJUDQWHV�GH�

OD�6DOD�(VSHFLDO��(Q�FDVR�GH�HPSDWH��HO�3UHVLGHQWH�WHQGUÒ�VLHPSUH�YRWR�GH�FDOLGDG�
��� /D� UHVROXFLäQ� GHEHUÒ� GLFWDUVH� HQ� HO� SOD]R� GH� VHLV� PHVHV� \� UHVSHWDUÒ� OD� VLWXDFLäQ�

MXUÞGLFD�SDUWLFXODU�GHULYDGD�GH�OD�UHVROXFLäQ�UHFXUULGD��HVWDEOHFLHQGR�OD�GRFWULQD�DSOLFDEOH�
���/D�GRFWULQD�HVWDEOHFLGD�HQ�ODV�UHVROXFLRQHV�GH�HVWRV�UHFXUVRV�VHUÒ�YLQFXODQWH�SDUD�ORV�

WULEXQDOHV� HFRQäPLFR�DGPLQLVWUDWLYRV�� SDUD� ORV� äUJDQRV� HFRQäPLFR�DGPLQLVWUDWLYRV� GH� ODV�
&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�\�SDUD�HO�UHVWR�GH�OD�
$GPLQLVWUDFLäQ� WULEXWDULD� GHO� (VWDGR� \� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� \� &LXGDGHV� FRQ�
(VWDWXWR�GH�$XWRQRPÞD�

���(O�UHFXUVR�H[WUDRUGLQDULR�GH�UHYLVLäQ�SRGUÒ�LQWHUSRQHUVH�SRU�ORV�LQWHUHVDGRV�FRQWUD�ORV�
DFWRV� ILUPHV�GH� OD�$GPLQLVWUDFLäQ� WULEXWDULD�\�FRQWUD� ODV� UHVROXFLRQHV� ILUPHV�GH� ORV�äUJDQRV�
HFRQäPLFR�DGPLQLVWUDWLYRV�FXDQGR�FRQFXUUD�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH�DSDUH]FDQ�GRFXPHQWRV�GH�YDORU�HVHQFLDO�SDUD�OD�GHFLVLäQ�GHO�DVXQWR�TXH�IXHUDQ�
SRVWHULRUHV�DO�DFWR�R�UHVROXFLäQ�UHFXUULGRV�R�GH�LPSRVLEOH�DSRUWDFLäQ�DO�WLHPSR�GH�GLFWDUVH�ORV�
PLVPRV�\�TXH�HYLGHQFLHQ�HO�HUURU�FRPHWLGR�
E�� 4XH� DO� GLFWDU� HO� DFWR� R� OD� UHVROXFLäQ� KD\DQ� LQIOXLGR� HVHQFLDOPHQWH� GRFXPHQWRV� R�

WHVWLPRQLRV� GHFODUDGRV� IDOVRV� SRU� VHQWHQFLD� MXGLFLDO� ILUPH� DQWHULRU� R� SRVWHULRU� D� DTXHOOD�
UHVROXFLäQ�
F��4XH�HO�DFWR�R�OD�UHVROXFLäQ�VH�KXELHVH�GLFWDGR�FRPR�FRQVHFXHQFLD�GH�SUHYDULFDFLäQ��

FRKHFKR��YLROHQFLD��PDTXLQDFLäQ�IUDXGXOHQWD�X�RWUD�FRQGXFWD�SXQLEOH�\�VH�KD\D�GHFODUDGR�DVÞ�
HQ�YLUWXG�GH�VHQWHQFLD�MXGLFLDO�ILUPH�

��� /D� OHJLWLPDFLäQ� SDUD� LQWHUSRQHU� HVWH� UHFXUVR� VHUÒ� OD� SUHYLVWD� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR�����
���6H�GHFODUDUÒ�OD�LQDGPLVLELOLGDG�GHO�UHFXUVR�FXDQGR�VH�DOHJXHQ�FLUFXQVWDQFLDV�GLVWLQWDV�

D�ODV�SUHYLVWDV�HQ�HO�DSDUWDGR�DQWHULRU�
��� 6HUÒ� FRPSHWHQWH� SDUD� UHVROYHU� HO� UHFXUVR� H[WUDRUGLQDULR� GH� UHYLVLäQ� HO� 7ULEXQDO�

(FRQäPLFR�$GPLQLVWUDWLYR�&HQWUDO�
3DUD�GHFODUDU�OD�LQDGPLVLELOLGDG�HO�WULEXQDO�SRGUÒ�DFWXDU�GH�IRUPD�XQLSHUVRQDO�
���(O�UHFXUVR�VH�LQWHUSRQGUÒ�HQ�HO�SOD]R�GH�WUHV�PHVHV�D�FRQWDU�GHVGH�HO�FRQRFLPLHQWR�GH�

ORV�GRFXPHQWRV�R�GHVGH�TXH�TXHGä�ILUPH�OD�VHQWHQFLD�MXGLFLDO�
��� /D� UHVROXFLäQ� GHO� UHFXUVR� H[WUDRUGLQDULR� GH� UHYLVLäQ� VH� GLFWDUÒ� HQ� HO� SOD]R� GH� VHLV�

PHVHV�� 7UDQVFXUULGR� HVH� SOD]R� VLQ� KDEHUVH� QRWLILFDGR� UHVROXFLäQ� H[SUHVD�� HO� LQWHUHVDGR�
SRGUÒ�HQWHQGHU�GHVHVWLPDGR�HO�UHFXUVR�

��� /DV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� VH� WUDPLWDUÒQ� SRU� HO� SURFHGLPLHQWR�
SUHYLVWR� HQ� HVWD� VHFFLäQ� FXDQGR� VHDQ� GH� FXDQWÞD� LQIHULRU� D� OD� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�
��� /DV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� WUDPLWDGDV� SRU� HVWH� SURFHGLPLHQWR� VH�

UHVROYHUÒQ�HQ�ëQLFD�LQVWDQFLD�SRU�ORV�WULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV��3DUD�UHVROYHU��ORV�
WULEXQDOHV�HFRQäPLFR�DGPLQLVWUDWLYRV�SRGUÒQ�DFWXDU�GH�IRUPD�XQLSHUVRQDO�
��� (O� SURFHGLPLHQWR� DEUHYLDGR� VH� UHJXODUÒ� SRU� OR� GLVSXHVWR� HQ� HVWD� VHFFLäQ�� SRU� ODV�

QRUPDV�UHJODPHQWDULDV�TXH�VH�GLFWHQ�HQ�VX�GHVDUUROOR�\��HQ�GHIHFWR�GH�QRUPD�H[SUHVD��SRU�OR�
GLVSXHVWR�HQ�HVWH�FDSÞWXOR�
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���/D�UHFODPDFLäQ�VH�LQLFLDUÒ�PHGLDQWH�HVFULWR�TXH�GHEHUÒ�LQFOXLU�HO�VLJXLHQWH�FRQWHQLGR�

D�� ,GHQWLILFDFLäQ� GHO� UHFODPDQWH� \� GHO� DFWR� R� DFWXDFLäQ� FRQWUD� HO� TXH� VH� UHFODPD�� HO�
GRPLFLOLR�SDUD�QRWLILFDFLRQHV�\�HO�WULEXQDO�DQWH�HO�TXH�VH�LQWHUSRQH�
(Q�ORV�FDVRV�GH�UHFODPDFLRQHV�UHODWLYDV�D�UHWHQFLRQHV��LQJUHVRV�D�FXHQWD��UHSHUFXVLRQHV��

REOLJDFLäQ�GH�H[SHGLU�\�HQWUHJDU�IDFWXUD�R�UHODFLRQHV�HQWUH�HO�VXVWLWXWR�\�HO�FRQWULEX\HQWH��HO�
HVFULWR�GHEHUÒ�LGHQWLILFDU�WDPELÚQ�D�OD�SHUVRQD�UHFXUULGD�\�VX�GRPLFLOLR�
E��$OHJDFLRQHV�TXH��HQ�VX�FDVR��VH�IRUPXOHQ�
6L� HO� UHFODPDQWH� SUHFLVDVH� GHO� H[SHGLHQWH� SDUD� IRUPXODU� VXV� DOHJDFLRQHV�� GHEHUÒ�

FRPSDUHFHU�DQWH�HO�äUJDQR�TXH�GLFWä�HO�DFWR�LPSXJQDGR�GXUDQWH�HO�SOD]R�GH�LQWHUSRVLFLäQ�GH�
OD�UHFODPDFLäQ��SDUD�TXH�VH�OH�SRQJD�GH�PDQLILHVWR��OR�TXH�VH�KDUÒ�FRQVWDU�HQ�HO�H[SHGLHQWH�
$O� HVFULWR� GH� LQWHUSRVLFLäQ� VH� DGMXQWDUÒ� FRSLD� GHO� DFWR� TXH� VH� LPSXJQD�� DVÞ� FRPR� ODV�

SUXHEDV�TXH�VH�HVWLPHQ�SHUWLQHQWHV�

��� /D� UHFODPDFLäQ� VH� GLULJLUÒ� DO� äUJDQR� DO� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� �� \� �� GHO�
DUWÞFXOR�����GH�HVWD�/H\��\�VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�GLFKRV�DSDUWDGRV�

���(O�äUJDQR�HFRQäPLFR�DGPLQLVWUDWLYR�SRGUÒ�GLFWDU�UHVROXFLäQ��LQFOXVR�FRQ�DQWHULRULGDG�D�
UHFLELU� HO� H[SHGLHQWH�� VLHPSUH� TXH� GH� OD� GRFXPHQWDFLäQ� SUHVHQWDGD� SRU� HO� UHFODPDQWH�
UHVXOWHQ�DFUHGLWDGRV�WRGRV�ORV�GDWRV�QHFHVDULRV�SDUD�UHVROYHU�
���(O� SOD]R�PÒ[LPR�SDUD� QRWLILFDU� OD� UHVROXFLäQ� VHUÒ� GH� VHLV�PHVHV� FRQWDGRV�GHVGH� OD�

LQWHUSRVLFLäQ� GH� OD� UHFODPDFLäQ�� 7UDQVFXUULGR� GLFKR� SOD]R� VLQ� TXH� VH� KD\D� QRWLILFDGR� OD�
UHVROXFLäQ�H[SUHVD��HO�LQWHUHVDGR�SRGUÒ�FRQVLGHUDU�GHVHVWLPDGD�OD�UHFODPDFLäQ�DO�REMHWR�GH�
LQWHUSRQHU�HO�UHFXUVR�SURFHGHQWH�
(O� äUJDQR� HFRQäPLFR�DGPLQLVWUDWLYR� GHEHUÒ� UHVROYHU� H[SUHVDPHQWH� HQ� WRGR� FDVR�� (O�

SOD]R� SDUD� OD� LQWHUSRVLFLäQ� GHO� UHFXUVR� TXH� SURFHGD� HPSH]DUÒ� D� FRQWDUVH� GHVGH� HO� GÞD�
VLJXLHQWH�D�OD�QRWLILFDFLäQ�GH�OD�UHVROXFLäQ�H[SUHVD�
��� 7UDQVFXUULGR� HO� SOD]R� VHâDODGR� HQ� HO� DSDUWDGR� DQWHULRU� GHVGH� OD� LQWHUSRVLFLäQ� GH� OD�

UHFODPDFLäQ�VLQ�KDEHUVH�QRWLILFDGR� UHVROXFLäQ�H[SUHVD�\�VLHPSUH�TXH�VH�KD\D�DFRUGDGR� OD�
VXVSHQVLäQ�GHO�DFWR�UHFODPDGR��GHMDUÒ�GH�GHYHQJDUVH�HO�LQWHUÚV�GH�GHPRUD�HQ�ORV�WÚUPLQRV�
SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�

&RQWUD� ODV� UHVROXFLRQHV�TXH�VH�GLFWHQ�HQ�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HVWD�VHFFLäQ�QR�
SRGUÒ� LQWHUSRQHUVH� UHFXUVR� GH� DO]DGD� RUGLQDULR�� SHUR� SRGUÒQ� SURFHGHU�� HQ� VX� FDVR�� ORV�
GHPÒV�UHFXUVRV�UHJXODGRV�HQ�OD�VHFFLäQ�DQWHULRU�

/DV�UHVROXFLRQHV�TXH�SRQJDQ�ILQ�D�OD�YÞD�HFRQäPLFRDGPLQLVWUDWLYD�VHUÒQ�VXVFHSWLEOHV�GH�
UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�HO�äUJDQR�MXULVGLFFLRQDO�FRPSHWHQWH�

��� &XDQGR� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� DSUHFLH� LQGLFLRV� GH� GHOLWR� FRQWUD� OD� +DFLHQGD�
3ëEOLFD��VH�FRQWLQXDUÒ� OD� WUDPLWDFLäQ�GHO�SURFHGLPLHQWR�FRQ�DUUHJOR�D� ODV�QRUPDV�JHQHUDOHV�
TXH� UHVXOWHQ�GH�DSOLFDFLäQ�� VLQ�SHUMXLFLR�GH�TXH�VH�SDVH�HO� WDQWR�GH�FXOSD�D� OD� MXULVGLFFLäQ�
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FRPSHWHQWH�R�VH�UHPLWD�HO�H[SHGLHQWH�DO�0LQLVWHULR�)LVFDO��\�FRQ�VXMHFLäQ�D�ODV�UHJODV�TXH�VH�
HVWDEOHFHQ�HQ�HO�SUHVHQWH�7ÞWXOR�
6DOYR�HQ�ORV�FDVRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�VLJXLHQWH��SURFHGHUÒ�GLFWDU�OLTXLGDFLäQ�GH�

ORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�WULEXWDULD�REMHWR�GH�FRPSUREDFLäQ��VHSDUDQGR�HQ�OLTXLGDFLRQHV�
GLIHUHQWHV� DTXHOORV� TXH� VH� HQFXHQWUHQ� YLQFXODGRV� FRQ� HO� SRVLEOH� GHOLWR� FRQWUD� OD�+DFLHQGD�
3ëEOLFD�\�DTXHOORV�TXH�QR�VH�HQFXHQWUHQ�YLQFXODGRV�FRQ�HO�SRVLEOH�GHOLWR�FRQWUD�OD�+DFLHQGD�
3ëEOLFD�
���/D�OLTXLGDFLäQ�TXH�HQ�VX�FDVR�VH�GLFWH��UHIHULGD�D�DTXHOORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�

WULEXWDULD�TXH�VH�HQFXHQWUHQ�YLQFXODGRV�FRQ�HO�SRVLEOH�GHOLWR�FRQWUD� OD�+DFLHQGD�3ëEOLFD�VH�
DMXVWDUÒ�D�OR�HVWDEOHFLGR�HQ�HVWH�7ÞWXOR�
(Q�ORV�VXSXHVWRV�D� ORV�TXH�VH�UHILHUH�HVWH�DSDUWDGR�� OD�$GPLQLVWUDFLäQ�VH�DEVWHQGUÒ�GH�

LQLFLDU� R�� HQ� VX� FDVR�� FRQWLQXDU�� HO� SURFHGLPLHQWR� VDQFLRQDGRU� FRUUHVSRQGLHQWH� D� HVWRV�
PLVPRV� KHFKRV��(Q� FDVR� GH� KDEHUVH� LQLFLDGR� XQ� SURFHGLPLHQWR� VDQFLRQDGRU�� GH� QR� KDEHU�
FRQFOXLGR�ÚVWH�FRQ�DQWHULRULGDG��GLFKD�FRQFOXVLäQ�VH�HQWHQGHUÒ�SURGXFLGD��HQ�WRGR�FDVR��HQ�
HO�PRPHQWR� HQ� TXH� VH� SDVH� HO� WDQWR� GH� FXOSD� D� OD� MXULVGLFFLäQ� FRPSHWHQWH� R� VH� UHPLWD� HO�
H[SHGLHQWH� DO� 0LQLVWHULR� )LVFDO�� VLQ� SHUMXLFLR� GH� OD� SRVLELOLGDG� GH� LQLFLDU� XQ� QXHYR�
SURFHGLPLHQWR�VDQFLRQDGRU�HQ�ORV�FDVRV�D�TXH�VH�UHILHUH�HO�ëOWLPR�SÒUUDIR�GH�HVWH�DSDUWDGR�
/D� VHQWHQFLD� FRQGHQDWRULD� GH� OD� DXWRULGDG� MXGLFLDO� LPSHGLUÒ� OD� LPSRVLFLäQ� GH� VDQFLäQ�

DGPLQLVWUDWLYD�SRU�ORV�PLVPRV�KHFKRV�
'H� QR� KDEHUVH� DSUHFLDGR� OD� H[LVWHQFLD� GH� GHOLWR�� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� LQLFLDUÒ��

FXDQGR� SURFHGD�� HO� SURFHGLPLHQWR� VDQFLRQDGRU� DGPLQLVWUDWLYR� GH� DFXHUGR� FRQ� ORV� KHFKRV�
TXH�ORV�WULEXQDOHV�KXELHUDQ�FRQVLGHUDGR�SUREDGRV�
���/D�OLTXLGDFLäQ�TXH�VH�GLFWH�HQ�UHODFLäQ�FRQ�FRQFHSWRV�WULEXWDULRV�TXH�QR�VH�HQFXHQWUHQ�

YLQFXODGRV�FRQ�HO�SRVLEOH�GHOLWR�FRQWUD� OD�+DFLHQGD�3ëEOLFD�VH�DMXVWDUÒ�HQ�VX�WUDPLWDFLäQ�DO�
SURFHGLPLHQWR�RUGLQDULR�TXH�FRUUHVSRQGD�VHJëQ� OR�GLVSXHVWR�HQ�HO�&DSÞWXOR� ,9�GHO�7ÞWXOR� ,,,�
GH�HVWD�/H\�\�VH�VXMHWDUÒ�DO�UÚJLPHQ�GH�UHYLVLäQ�HVWDEOHFLGR�HQ�VX�7ÞWXOR�9�

��� &XDQGR� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� DSUHFLH� LQGLFLRV� GH� GHOLWR� FRQWUD� OD� +DFLHQGD�
3ëEOLFD�� SDVDUÒ� HO� WDQWR� GH� FXOSD� D� OD� MXULVGLFFLäQ� FRPSHWHQWH� R� UHPLWLUÒ� HO� H[SHGLHQWH� DO�
0LQLVWHULR�)LVFDO��DEVWHQLÚQGRVH�GH�SUDFWLFDU�OD�OLTXLGDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������
GH�HVWD�/H\��HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�OD�WUDPLWDFLäQ�GH�OD�OLTXLGDFLäQ�DGPLQLVWUDWLYD�SXHGD�RFDVLRQDU�OD�SUHVFULSFLäQ�
GHO�GHOLWR�FRQ�DUUHJOR�D�ORV�SOD]RV�SUHYLVWRV�HQ�HO�DUWÞFXOR�����GHO�&äGLJR�3HQDO�
E��&XDQGR�GH�UHVXOWDV�GH�OD�LQYHVWLJDFLäQ�R�FRPSUREDFLäQ��QR�SXGLHVH�GHWHUPLQDUVH�FRQ�

H[DFWLWXG� HO� LPSRUWH� GH� OD� OLTXLGDFLäQ� R� QR� KXELHUD� VLGR� SRVLEOH� DWULEXLUOD� D� XQ� REOLJDGR�
WULEXWDULR�FRQFUHWR�
F�� &XDQGR� OD� OLTXLGDFLäQ� DGPLQLVWUDWLYD� SXGLHVH� SHUMXGLFDU� GH� FXDOTXLHU� IRUPD� OD�

LQYHVWLJDFLäQ�R�FRPSUREDFLäQ�GH�OD�GHIUDXGDFLäQ�

(Q� ORV� FDVRV� DQWHULRUPHQWH� VHâDODGRV�� MXQWR� DO� HVFULWR� GH� GHQXQFLD� R� GH� TXHUHOOD�
SUHVHQWDGR�SRU�OD�$GPLQLVWUDFLäQ�7ULEXWDULD��VH�WUDVODGDUÒ�WDPELÚQ�HO�DFXHUGR�PRWLYDGR�HQ�HO�
TXH� VH� MXVWLILTXH� OD� FRQFXUUHQFLD� GH� DOJXQD� GH� ODV� FLUFXQVWDQFLDV� GHWHUPLQDQWHV� GH� OD�
GHFLVLäQ�DGPLQLVWUDWLYD�GH�QR�SURFHGHU�D�GLFWDU�OLTXLGDFLäQ�
(Q� HVWRV� FDVRV� QR� VH� FRQFHGHUÒ� WUÒPLWH� GH� DXGLHQFLD� R� DOHJDFLRQHV� DO� REOLJDGR�

WULEXWDULR�
���(Q�ORV�VXSXHVWRV�VHâDODGRV�HQ�HO�DSDUWDGR�DQWHULRU��OD�$GPLQLVWUDFLäQ�VH�DEVWHQGUÒ�GH�

LQLFLDU� R�� HQ� VX� FDVR�� FRQWLQXDU� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� TXH� TXHGDUÒ� VXVSHQGLGR�
PLHQWUDV� OD� DXWRULGDG� MXGLFLDO� QR� GLFWH� VHQWHQFLD� ILUPH�� WHQJD� OXJDU� HO� VREUHVHLPLHQWR� R� HO�
DUFKLYR� GH� ODV� DFWXDFLRQHV� R� VH� SURGX]FD� OD� GHYROXFLäQ� GHO� H[SHGLHQWH� SRU� HO� 0LQLVWHULR�
)LVFDO�
1R�REVWDQWH��HQ�FDVR�GH�TXH�VH�KXELHUD�LQLFLDGR�XQ�SURFHGLPLHQWR�VDQFLRQDGRU��ÚVWH�VH�

HQWHQGHUÒ� FRQFOXLGR�� HQ� WRGR�FDVR�� HQ�HO�PRPHQWR�HQ�TXH�VH�SDVH�HO� WDQWR�GH� FXOSD�D� OD�
MXULVGLFFLäQ�FRPSHWHQWH�R�VH�UHPLWD�HO�H[SHGLHQWH�DO�0LQLVWHULR�)LVFDO��7RGR�HOOR��VLQ�SHUMXLFLR�
GH�OD�SRVLELOLGDG�GH�LQLFLDU�XQ�QXHYR�SURFHGLPLHQWR�VDQFLRQDGRU�VL�ILQDOPHQWH�QR�VH�DSUHFLDUD�
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GHOLWR� \� GH� DFXHUGR� FRQ� ORV� KHFKRV� TXH�� HQ� VX� FDVR�� ORV� WULEXQDOHV� KXELHUDQ� FRQVLGHUDGR�
SUREDGRV�
(O� SDVH� GHO� WDQWR� GH� FXOSD� R� OD� UHPLVLäQ� GHO� H[SHGLHQWH� LQWHUUXPSLUÒ� ORV� SOD]RV� GH�

SUHVFULSFLäQ�GHO�GHUHFKR�D�GHWHUPLQDU�OD�GHXGD�WULEXWDULD�\�D�LPSRQHU�OD�VDQFLäQ��GH�DFXHUGR�
FRQ�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV������\�������GH�HVWD�/H\�
/D� VHQWHQFLD� FRQGHQDWRULD� GH� OD� DXWRULGDG� MXGLFLDO� LPSHGLUÒ� OD� LPSRVLFLäQ� GH� VDQFLäQ�

DGPLQLVWUDWLYD�SRU�ORV�PLVPRV�KHFKRV�
/DV�DFWXDFLRQHV�GHO�SURFHGLPLHQWR�GH�FRPSUREDFLäQ�H� LQYHVWLJDFLäQ�UHDOL]DGDV�GXUDQWH�

HO�SHULRGR�GH�VXVSHQVLäQ�UHVSHFWR�GH�ORV�KHFKRV�GHQXQFLDGRV�VH�WHQGUÒQ�SRU�LQH[LVWHQWHV�
��� (Q� ORV� VXSXHVWRV� DQWHULRUHV�� GH� QR� KDEHUVH� DSUHFLDGR� OD� H[LVWHQFLD� GH� GHOLWR�� OD�

$GPLQLVWUDFLäQ�7ULEXWDULD� LQLFLDUÒ�R�FRQWLQXDUÒ�VXV�DFWXDFLRQHV�GH�DFXHUGR�FRQ� ORV�KHFKRV�
TXH� ORV� äUJDQRV� MXULVGLFFLRQDOHV� KXELHUDQ� FRQVLGHUDGR� SUREDGRV� HQ� HO� SHULRGR� TXH� UHVWH�
KDVWD�OD�FRQFOXVLäQ�GHO�SOD]R�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������GH�HVWD�/H\�R�HQ�HO�SOD]R�GH���
PHVHV�VL�ÚVWH�ëOWLPR�IXHVH�VXSHULRU��D�FRPSXWDU�GHVGH�OD�UHFHSFLäQ�GH�OD�UHVROXFLäQ�MXGLFLDO�R�
GHO�H[SHGLHQWH�GHYXHOWR�SRU�HO�0LQLVWHULR�)LVFDO�SRU�HO�äUJDQR�FRPSHWHQWH�TXH�GHED�FRQWLQXDU�
HO�SURFHGLPLHQWR�
(O� FäPSXWR� GH� ORV� SOD]RV� GH� SUHVFULSFLäQ� VH� LQLFLDUÒ� GH� QXHYR�GHVGH� OD� HQWUDGD�GH� OD�

UHVROXFLäQ�MXGLFLDO�HQ�HO�UHJLVWUR�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�FRPSHWHQWH�

/D�$GPLQLVWUDFLäQ�7ULEXWDULD�QR�SDVDUÒ�HO� WDQWR�GH�FXOSD�D� OD� MXULVGLFFLäQ�FRPSHWHQWH�QL�
UHPLWLUÒ�HO�H[SHGLHQWH�DO�0LQLVWHULR�)LVFDO�VDOYR�TXH�FRQVWH�TXH�HO�REOLJDGR� WULEXWDULR�QR�KD�
UHJXODUL]DGR�VX�VLWXDFLäQ�WULEXWDULD�PHGLDQWH�HO�FRPSOHWR�UHFRQRFLPLHQWR�\�SDJR�GH�OD�GHXGD�
WULEXWDULD�DQWHV�GH�TXH�VH� OH�KXELHUD�QRWLILFDGR�HO� LQLFLR�GH�DFWXDFLRQHV�GH�FRPSUREDFLäQ�R�
LQYHVWLJDFLäQ�WHQGHQWHV�D�OD�GHWHUPLQDFLäQ�GH�OD�GHXGD�WULEXWDULD�REMHWR�GH�OD�UHJXODUL]DFLäQ�
R��HQ�HO�FDVR�GH�TXH�WDOHV�DFWXDFLRQHV�QR�VH�KXELHUDQ�SURGXFLGR��DQWHV�GH�TXH�HO�0LQLVWHULR�
)LVFDO��HO�$ERJDGR�GHO�(VWDGR�R�HO�UHSUHVHQWDQWH�SURFHVDO�GH�OD�$GPLQLVWUDFLäQ�DXWRQäPLFD��
IRUDO�R�ORFDO�GH�TXH�VH�WUDWH��LQWHUSRQJD�TXHUHOOD�R�GHQXQFLD�FRQWUD�DTXÚO�GLULJLGD��R�DQWHV�GH�
TXH�HO�0LQLVWHULR�)LVFDO�R�HO�-XH]�GH�,QVWUXFFLäQ�UHDOLFHQ�DFWXDFLRQHV�TXH�OH�SHUPLWDQ�WHQHU�
FRQRFLPLHQWR�IRUPDO�GH�OD�LQLFLDFLäQ�GH�GLOLJHQFLDV�
/D� GHXGD� WULEXWDULD� VH� HQWLHQGH� LQWHJUDGD� SRU� ORV� HOHPHQWRV� D� ORV� TXH� VH� UHILHUH� HO�

DUWÞFXOR� ��� GH� HVWD� /H\�� GHELHQGR� SURFHGHU� HO� REOLJDGR� WULEXWDULR� D� OD� DXWROLTXLGDFLäQ� H�
LQJUHVR� VLPXOWÒQHR� WDQWR� GH� OD� FXRWD� FRPR� GH� ORV� LQWHUHVHV� GH� GHPRUD� \� GH� ORV� UHFDUJRV�
OHJDOPHQWH� GHYHQJDGRV� D� OD� IHFKD� GHO� LQJUHVR�� 1R� REVWDQWH�� FXDQGR� ORV� WULEXWRV�
UHJXODUL]DGRV� YROXQWDULDPHQWH� QR� VH� H[LMDQ� SRU� HO� SURFHGLPLHQWR� GH� DXWROLTXLGDFLäQ�� HO�
REOLJDGR� WULEXWDULR�GHEHUÒ�SUHVHQWDU� OD�GHFODUDFLäQ�FRUUHVSRQGLHQWH��SURFHGLHQGR�DO� LQJUHVR�
GH�OD�WRWDOLGDG�GH�OD�GHXGD�WULEXWDULD�OLTXLGDGD�SRU�OD�$GPLQLVWUDFLäQ�HQ�HO�SOD]R�SDUD�HO�SDJR�
HVWDEOHFLGR�HQ�OD�QRUPDWLYD�WULEXWDULD�
/R�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�UHVXOWDUÒ�WDPELÚQ�GH�DSOLFDFLäQ�FXDQGR�OD�UHJXODUL]DFLäQ�VH�

KXELHVH� SURGXFLGR� XQD� YH]� SUHVFULWR� HO� GHUHFKR� GH� OD� $GPLQLVWUDFLäQ� SDUD� GHWHUPLQDU� OD�
GHXGD�WULEXWDULD�
3DUD� GHWHUPLQDU� OD� H[LVWHQFLD� GHO� FRPSOHWR� UHFRQRFLPLHQWR� \� SDJR� D� TXH� VH� UHILHUH� HO�

SULPHU�SÒUUDIR�GH�ÚVWH�DUWÞFXOR��OD�$GPLQLVWUDFLäQ�7ULEXWDULD�SRGUÒ�GHVDUUROODU�ODV�DFWXDFLRQHV�
GH� FRPSUREDFLäQ� R� LQYHVWLJDFLäQ� TXH� UHVXOWHQ� SURFHGHQWHV�� DëQ� HQ� HO� FDVR� GH� TXH� ODV�
PLVPDV�DIHFWHQ�D�SHULRGRV�\�FRQFHSWRV�WULEXWDULRV�UHVSHFWR�GH�ORV�TXH�VH�KXELHVH�SURGXFLGR�
OD�SUHVFULSFLäQ�UHJXODGD�HQ�HO�DUWÞFXOR����D��GH�HVWD�/H\�

��� &XDQGR� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� DSUHFLH� LQGLFLRV� GH� GHOLWR� FRQWUD� OD� +DFLHQGD�
3ëEOLFD�\�QR�FRQFXUUDQ� ODV�FLUFXQVWDQFLDV�TXH� LPSLGHQ�GLFWDU� OLTXLGDFLäQ�GH�DFXHUGR�FRQ�HO�
DUWÞFXOR� ������ GH� HVWD� /H\�� SURFHGHUÒ� IRUPDOL]DU� XQD� SURSXHVWD� GH� OLTXLGDFLäQ� YLQFXODGD� D�
GHOLWR��HQ�OD�TXH�VH�H[SUHVDUÒQ�ORV�KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�HQ�ORV�TXH�VH�EDVD�OD�
PLVPD�
'LFKD�SURSXHVWD�VH�QRWLILFDUÒ�DO�REOLJDGR�WULEXWDULR�FRQFHGLÚQGROH�HO�WUÒPLWH�GH�DXGLHQFLD�

SDUD�TXH�DOHJXH�OR�TXH�FRQYHQJD�D�VX�GHUHFKR�HQ�HO�SOD]R�GH����GÞDV�QDWXUDOHV��FRQWDGRV�D�
SDUWLU�GHO�VLJXLHQWH�DO�GH�QRWLILFDFLäQ�GH�OD�SURSXHVWD�
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(Q�QLQJëQ�FDVR�ORV�GHIHFWRV�SURFHGLPHQWDOHV�HQ�TXH�VH�KXELHVH�SRGLGR�LQFXUULU�GXUDQWH�
OD� WUDPLWDFLäQ� DGPLQLVWUDWLYD�� SURGXFLUÒQ� ORV� HIHFWRV� GH� H[WLQJXLU� WRWDO� R� SDUFLDOPHQWH� OD�
REOLJDFLäQ�WULEXWDULD�YLQFXODGD�D�GHOLWR�QL�ORV�SUHYLVWRV�HQ�ODV�OHWUDV�D��\�E��GHO�DUWÞFXOR�������
GH�HVWD�/H\�HQ� UHODFLäQ�FRQ� ODV�DFWXDFLRQHV�GHVDUUROODGDV�SRU� OD�$GPLQLVWUDFLäQ�7ULEXWDULD�
WHQGHQWHV� D� OD� OLTXLGDFLäQ� GH� OD� GHXGD� WULEXWDULD�� VLQ� SHUMXLFLR� GH� ORV� TXH� GH� DTXHOORV�
SXGLHVHQ�GHULYDUVH�HQ�FDVR�GH�GHYROXFLäQ�GHO�H[SHGLHQWH�SRU�HO�0LQLVWHULR�)LVFDO�R�HQ�FDVR�
GH�UHVROXFLäQ�MXGLFLDO�ILUPH�TXH�REOLJXH�D�SUDFWLFDU�HO�DMXVWH�SUHYLVWR�SRU�HO�DUWÞFXOR�������F��
GH�HVWD�/H\�SRU�QR�DSUHFLDU�OD�H[LVWHQFLD�GH�GHOLWR�FRQWUD�OD�+DFLHQGD�3ëEOLFD�
7UDQVFXUULGR�HO�SOD]R�SUHYLVWR�SDUD�HO�WUÒPLWH�GH�DXGLHQFLD�\�H[DPLQDGDV�ODV�DOHJDFLRQHV�

SUHVHQWDGDV�HQ�VX�FDVR��HO�äUJDQR�FRPSHWHQWH�GLFWDUÒ�XQD�OLTXLGDFLäQ�DGPLQLVWUDWLYD��FRQ�OD�
DXWRUL]DFLäQ�SUHYLD�R�VLPXOWÒQHD�GHO�äUJDQR�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�FRPSHWHQWH�SDUD�
LQWHUSRQHU� OD�GHQXQFLD�R�TXHUHOOD��FXDQGR�FRQVLGHUH�TXH� OD�UHJXODUL]DFLäQ�SURFHGHQWH�SRQH�
GH�PDQLILHVWR�OD�H[LVWHQFLD�GH�XQ�SRVLEOH�GHOLWR�FRQWUD�OD�+DFLHQGD�3ëEOLFD�
8QD�YH]�GLFWDGD�OD�OLTXLGDFLäQ�DGPLQLVWUDWLYD��OD�$GPLQLVWUDFLäQ�7ULEXWDULD�SDVDUÒ�HO�WDQWR�

GH� FXOSD� D� OD� MXULVGLFFLäQ� FRPSHWHQWH� R� UHPLWLUÒ� HO� H[SHGLHQWH� DO� 0LQLVWHULR� )LVFDO� \� HO�
SURFHGLPLHQWR� GH� FRPSUREDFLäQ� ILQDOL]DUÒ�� UHVSHFWR� GH� ORV� HOHPHQWRV� GH� OD� REOLJDFLäQ�
WULEXWDULD� UHJXODUL]DGRV�PHGLDQWH�GLFKD� OLTXLGDFLäQ�� FRQ� OD�QRWLILFDFLäQ�DO� REOLJDGR� WULEXWDULR�
GH�OD�PLVPD��HQ�OD�TXH�VH�DGYHUWLUÒ�GH�TXH�HO�SHUÞRGR�YROXQWDULR�GH�LQJUHVR�VäOR�FRPHQ]DUÒ�D�
FRPSXWDUVH� XQD� YH]� TXH� VHD� QRWLILFDGD� OD� DGPLVLäQ� D� WUÒPLWH� GH� OD� GHQXQFLD� R� TXHUHOOD�
FRUUHVSRQGLHQWH��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
(O� SDVH� GHO� WDQWR� GH� FXOSD� R� OD� UHPLVLäQ� GHO� H[SHGLHQWH� LQWHUUXPSLUÒ� ORV� SOD]RV� GH�

SUHVFULSFLäQ�GHO�GHUHFKR�D�GHWHUPLQDU�OD�GHXGD�WULEXWDULD�\�D�LPSRQHU�OD�VDQFLäQ��GH�DFXHUGR�
FRQ�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV������\�������GH�HVWD�/H\�
���/D�LQDGPLVLäQ�GH�OD�GHQXQFLD�R�TXHUHOOD�GHWHUPLQDUÒ�OD�UHWURDFFLäQ�GH�ODV�DFWXDFLRQHV�

LQVSHFWRUDV� DO� PRPHQWR� DQWHULRU� D� DTXHO� HQ� TXH� VH� GLFWä� OD� SURSXHVWD� GH� OLTXLGDFLäQ�
YLQFXODGD�D�GHOLWR��SURFHGLHQGR�HQ�HVH�FDVR�OD�IRUPDOL]DFLäQ�GHO�DFWD�TXH�FRUUHVSRQGD��TXH�
VH�WUDPLWDUÒ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�/H\�\�VX�QRUPDWLYD�GH�GHVDUUROOR�
/D�WHUPLQDFLäQ�GH�ODV�DFWXDFLRQHV�LQVSHFWRUDV�VHJXLUÒ�OR�GLVSXHVWR�HQ�OD�6XEVHFFLäQ�����

GH�OD�6HFFLäQ�����GHO�&DSÞWXOR�,9�GHO�7ÞWXOR�,,,�
(O�SURFHGLPLHQWR�GHEHUÒ� ILQDOL]DU�HQ�HO�SHULRGR�TXH� UHVWH�GHVGH�HO�PRPHQWR�DO�TXH�VH�

UHWURWUDLJDQ�ODV�DFWXDFLRQHV�KDVWD�OD�FRQFOXVLäQ�GHO�SOD]R�DO�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�
DUWÞFXOR�����GH�HVWD�/H\�R�HQ�VHLV�PHVHV��VL�ÚVWH�ëOWLPR� IXHUD�VXSHULRU��(O�FLWDGR�SOD]R�VH�
FRPSXWDUÒ� GHVGH� OD� UHFHSFLäQ� GH� OD� UHVROXFLäQ� MXGLFLDO� R� GHO� H[SHGLHQWH� GHYXHOWR� SRU� HO�
0LQLVWHULR�)LVFDO�SRU�HO�äUJDQR�FRPSHWHQWH�TXH�GHED�FRQWLQXDU�HO�SURFHGLPLHQWR�
6H�H[LJLUÒQ�LQWHUHVHV�GH�GHPRUD�SRU�OD�QXHYD�OLTXLGDFLäQ�TXH�SRQJD�ILQ�DO�SURFHGLPLHQWR��

/D�IHFKD�GH�LQLFLR�GHO�FäPSXWR�GHO�LQWHUÚV�GH�GHPRUD�VHUÒ�OD�PLVPD�TXH��GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����KXELHUD�FRUUHVSRQGLGR�D�OD�OLTXLGDFLäQ�DQXODGD�\�
HO�LQWHUÚV�VH�GHYHQJDUÒ�KDVWD�HO�PRPHQWR�HQ�TXH�VH�KD\D�GLFWDGR�OD�QXHYD�OLTXLGDFLäQ�
(Q� HVWRV� FDVRV� VH� LQLFLDUÒ� HO� FäPSXWR� GH� ORV� SOD]RV� GH� SUHVFULSFLäQ� GHO� GHUHFKR� D�

GHWHUPLQDU�OD�GHXGD�\�D�LPSRQHU�OD�VDQFLäQ�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DUWÞFXOR������GH�
HVWD�/H\�
���(Q�ORV�FDVRV�HQ�ORV�TXH��SRU�XQ�PLVPR�FRQFHSWR�LPSRVLWLYR�\�SHULRGR��TXHSD�GLVWLQJXLU�

HOHPHQWRV�HQ� ORV�TXH� VH�DSUHFLD�XQD� FRQGXFWD�GRORVD�TXH�SXHGD�VHU� GHWHUPLQDQWH�GH�XQ�
GHOLWR�FRQWUD�OD�+DFLHQGD�3ëEOLFD��MXQWR�FRQ�RWURV�HOHPHQWRV�\�FXDQWÞDV�D�UHJXODUL]DU�UHVSHFWR�
GH� ORV� TXH� QR� VH� DSUHFLD� HVD� FRQGXFWD� GRORVD�� VH� HIHFWXDUÒQ� GRV� OLTXLGDFLRQHV� GH� IRUPD�
VHSDUDGD�
$�HIHFWRV�GH�OD�FXDQWLILFDFLäQ�GH�DPEDV�OLTXLGDFLRQHV��VH�IRUPDOL]DUÒ�XQD�SURSXHVWD�GH�

OLTXLGDFLäQ�YLQFXODGD�DO�GHOLWR�\�XQ�DFWD�GH�LQVSHFFLäQ��GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�

D��/D�SURSXHVWD�GH�OLTXLGDFLäQ�YLQFXODGD�D�GHOLWR�FRPSUHQGHUÒ�ORV�HOHPHQWRV�TXH�KD\DQ�
VLGR�REMHWR�GH�GHFODUDFLäQ��HQ�VX�FDVR��D�ORV�TXH�VH�VXPDUÒQ�WRGRV�DTXHOORV�HOHPHQWRV�HQ�
ORV�TXH�VH�DSUHFLH�GROR��\�VH�UHVWDUÒQ�ORV�DMXVWHV�D�IDYRU�GHO�REOLJDGR�WULEXWDULR�D�ORV�TXH�ÚVWH�
SXGLHUD�WHQHU�GHUHFKR��DVÞ�FRPR�ODV�SDUWLGDV�D�FRPSHQVDU�R�GHGXFLU�HQ�OD�EDVH�R�HQ�OD�FXRWD�
TXH�OH�FRUUHVSRQGDQ�DGLFLRQDOPHQWH��6L�OD�GHFODUDFLäQ�SUHVHQWDGD�KXELHUD�GHWHUPLQDGR�XQD�
FXRWD�D�LQJUHVDU��ÚVWD�VH�GHVFRQWDUÒ�SDUD�HO�FÒOFXOR�GH�HVWD�SURSXHVWD�GH�OLTXLGDFLäQ�
E�� /D� SURSXHVWD� GH� OLTXLGDFLäQ� FRQWHQLGD� HQ� HO� DFWD� FRPSUHQGHUÒ� OD� WRWDOLGDG� GH� ORV�

HOHPHQWRV� FRPSUREDGRV�� FRQ� LQGHSHQGHQFLD� GH� TXH� HVWÚQ� R� QR� YLQFXODGRV� FRQ� HO� SRVLEOH�
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GHOLWR��\�VH�GHGXFLUÒ�OD�FDQWLGDG�UHVXOWDQWH�GH�OD�SURSXHVWD�GH�OLTXLGDFLäQ�D�TXH�VH�UHILHUH�HO�
SÒUUDIR�DQWHULRU�

1R�REVWDQWH��HO�REOLJDGR�WULEXWDULR�SRGUÒ�RSWDU�SRU�OD�DSOLFDFLäQ�GH�XQ�VLVWHPD�GH�FÒOFXOR�
GH�DPEDV�FXRWDV�EDVDGR�HQ�OD�DSOLFDFLäQ�SURSRUFLRQDO�GH�ODV�SDUWLGDV�D�FRPSHQVDU�R�GHGXFLU�
HQ� OD� EDVH� R� HQ� OD� FXRWD�� HQ� ORV� WÚUPLQRV� TXH� VH� GHWHUPLQHQ� UHJODPHQWDULDPHQWH�� (VWD�
RSFLäQ� GHEHUÒ� FRPXQLFDUVH� D� OD� $GPLQLVWUDFLäQ� HQ� HO� SOD]R� GH� DOHJDFLRQHV� SRVWHULRU� D� OD�
QRWLILFDFLäQ�GH�OD�SURSXHVWD�GH�OLTXLGDFLäQ�YLQFXODGD�DO�GHOLWR�

���)UHQWH�D�OD�OLTXLGDFLäQ�DGPLQLVWUDWLYD�GLFWDGD�FRPR�FRQVHFXHQFLD�GH�OR�GLVSXHVWR�HQ�HO�
DUWÞFXOR� ������ GH� HVWD� /H\�� QR� SURFHGHUÒ� UHFXUVR� R� UHFODPDFLäQ� HQ� YÞD� DGPLQLVWUDWLYD�� VLQ�
SHUMXLFLR�GHO�DMXVWH�TXH�SURFHGD�FRQ�DUUHJOR�D�OR�TXH�VH�GHWHUPLQH�HQ�HO�SURFHVR�SHQDO��GH�
DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� GHO� &äGLJR� 3HQDO� \� HQ� HO� ���� GH� HVWD� /H\��
FRUUHVSRQGLHQGR�DO�-XH]�SHQDO�GHWHUPLQDU�HQ�VHQWHQFLD�OD�FXRWD�GHIUDXGDGD�YLQFXODGD�D�ORV�
GHOLWRV�FRQWUD�OD�+DFLHQGD�3ëEOLFD�TXH�KXELHVH�VLGR�OLTXLGDGD�DO�DPSDUR�GH�OR�SUHYLVWR�HQ�HO�
DSDUWDGR���GHO�DUWÞFXOR�����GHO�&äGLJR�3HQDO�\�HQ�HO�7ÞWXOR�9,�GH�HVWD�/H\�
(Q�QLQJëQ�FDVR�ORV�GHIHFWRV�SURFHGLPHQWDOHV�HQ�TXH�VH�KXELHVH�SRGLGR�LQFXUULU�GXUDQWH�

OD� WUDPLWDFLäQ� DGPLQLVWUDWLYD�� SURGXFLUÒQ� ORV� HIHFWRV� GH� H[WLQJXLU� WRWDO� R� SDUFLDOPHQWH� OD�
REOLJDFLäQ�WULEXWDULD�YLQFXODGD�D�GHOLWR�QL�ORV�SUHYLVWRV�HQ�ODV�OHWUDV�D��\�E��GHO�DUWÞFXOR�������
GH�HVWD�/H\�HQ� UHODFLäQ�FRQ� ODV�DFWXDFLRQHV�GHVDUUROODGDV�SRU� OD�$GPLQLVWUDFLäQ�7ULEXWDULD�
WHQGHQWHV�D�OD�OLTXLGDFLäQ�GH�OD�GHXGD�WULEXWDULD�
���)UHQWH�D� OD� OLTXLGDFLäQ�TXH� UHVXOWH� GH� OD� UHJXODUL]DFLäQ�GH� ORV�HOHPHQWRV� \� FXDQWÞDV�

TXH� QR� VH� HQFXHQWUHQ� YLQFXODGRV� FRQ� HO� SRVLEOH� GHOLWR�� FDEUÒ� LQWHUSRQHU� ORV� UHFXUVRV� \�
UHFODPDFLRQHV�SUHYLVWRV�HQ�HO�7ÞWXOR�9�GH�HVWD�/H\�

(Q� ORV� VXSXHVWRV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ������ GH� HVWD� /H\�� OD� H[LVWHQFLD� GHO�
SURFHGLPLHQWR� SHQDO� SRU� GHOLWR� FRQWUD� OD� +DFLHQGD� 3ëEOLFD� QR� SDUDOL]DUÒ� ODV� DFWXDFLRQHV�
DGPLQLVWUDWLYDV�GLULJLGDV�DO�FREUR�GH�OD�GHXGD�WULEXWDULD�OLTXLGDGD��VDOYR�TXH�HO�-XH]�KXELHUH�
DFRUGDGR�OD�VXVSHQVLäQ�GH�ODV�DFWXDFLRQHV�GH�HMHFXFLäQ�
/DV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�GLULJLGDV�DO�FREUR�D�ODV�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�

VH�UHJLUÒQ�SRU�ODV�QRUPDV�JHQHUDOHV�HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�9�GHO�7ÞWXOR�,,,�GH�HVWD�/H\��
VDOYR�ODV�HVSHFLDOLGDGHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�7ÞWXOR�
8QD� YH]� TXH� FRQVWH� DGPLWLGD� OD� GHQXQFLD� R� TXHUHOOD� SRU� GHOLWR� FRQWUD� OD� +DFLHQGD�

3ëEOLFD�� OD�$GPLQLVWUDFLäQ�7ULEXWDULD�SURFHGHUÒ�D�QRWLILFDU�DO�REOLJDGR� WULEXWDULR�HO� LQLFLR�GHO�
SHUÞRGR�YROXQWDULR�GH�SDJR� UHTXLULÚQGROH�SDUD�TXH� UHDOLFH�HO� LQJUHVR�GH� OD�GHXGD� WULEXWDULD�
OLTXLGDGD�HQ�ORV�SOD]RV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\�

)UHQWH�D� ORV�DFWRV�GHO�SURFHGLPLHQWR�GH� UHFDXGDFLäQ�GHVDUUROODGRV�SDUD�HO� FREUR�GH� OD�
GHXGD� WULEXWDULD� OLTXLGDGD� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ������ GH� HVWD� /H\�� VROR�
VHUÒQ�RSRQLEOHV�ORV�PRWLYRV�SUHYLVWRV�HQ�ORV�DUWÞFXORV��������������\�������VHJXQGR�SÒUUDIR�
GH�HVWD�/H\�\�VX�UHYLVLäQ�VH�UHDOL]DUÒ�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�7ÞWXOR�9�GH�HVWD�/H\�

���/D� OLTXLGDFLäQ�GLFWDGD�SRU� OD�$GPLQLVWUDFLäQ�7ULEXWDULD�HQ� ORV�VXSXHVWRV�D� ORV�TXH�VH�
UHILHUH� HO� DUWÞFXOR� ������ GH� HVWD� /H\�� VH� DMXVWDUÒ� D� OR� TXH� VH� GHWHUPLQH� ILQDOPHQWH� HQ� HO�
SURFHVR�SHQDO�HQ�UHODFLäQ�FRQ�OD�H[LVWHQFLD�\�OD�FXDQWÞD�GH�OD�GHIUDXGDFLäQ�
���(O�DMXVWH�VH�UHDOL]DUÒ�GH�OD�VLJXLHQWH�IRUPD�

D��6L�HQ�HO�SURFHVR�SHQDO�VH�GLFWDUD�VHQWHQFLD�FRQGHQDWRULD�SRU�GHOLWR�FRQWUD�OD�+DFLHQGD�
3ëEOLFD�\�HQ�GLFKR�SURFHVR�VH�GHWHUPLQDUD�XQD�FXRWD�GHIUDXGDGD�LGÚQWLFD�D�OD�OLTXLGDGD�HQ�
YÞD� DGPLQLVWUDWLYD�� QR� VHUÒ� QHFHVDULR�PRGLILFDU� OD� OLTXLGDFLäQ� UHDOL]DGD�� VLQ� SHUMXLFLR� GH� OD�
OLTXLGDFLäQ�GH�ORV�LQWHUHVHV�GH�GHPRUD�\�UHFDUJRV�TXH�FRUUHVSRQGDQ�
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6L� OD�FXDQWÞD�GHIUDXGDGD�TXH�VH�GHWHUPLQDUD�HQ�HO�SURFHVR�SHQDO�GLILULHUD��HQ�PÒV�R�HQ�
PHQRV��GH�OD�ILMDGD�HQ�YÞD�DGPLQLVWUDWLYD��OD�OLTXLGDFLäQ�GLFWDGD�DO�DPSDUR�GHO�DUWÞFXOR�������
GH�HVWD�/H\�GHEHUÒ�PRGLILFDUVH��(Q�HVWH�FDVR��VXEVLVWLUÒ�HO�DFWR�LQLFLDO��TXH�VHUÒ�UHFWLILFDGR�
GH�DFXHUGR�FRQ�HO�FRQWHQLGR�GH�OD�VHQWHQFLD�SDUD�DMXVWDUVH�D�OD�FXDQWÞD�ILMDGD�HQ�HO�SURFHVR�
SHQDO�FRPR�FXRWD�GHIUDXGDGD�
'LFKD�PRGLILFDFLäQ��SUDFWLFDGD�SRU�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�DO�DPSDUR�GH�OR�GLVSXHVWR�

HQ�HO�SÒUUDIR�DQWHULRU��QR�DIHFWDUÒ�D� OD�YDOLGH]�GH� ODV�DFWXDFLRQHV�UHFDXGDWRULDV�UHDOL]DGDV��
UHVSHFWR�GH�OD�FXDQWÞD�FRQILUPDGD�HQ�HO�SURFHVR�SHQDO�
(O� DFXHUGR� GH�PRGLILFDFLäQ� VH� WUDVODGDUÒ� DO� 7ULEXQDO� FRPSHWHQWH� SDUD� OD� HMHFXFLäQ�� DO�

REOLJDGR�DO�SDJR�\�D�ODV�GHPÒV�SDUWHV�SHUVRQDGDV�HQ�HO�SURFHGLPLHQWR�SHQDO�
6L�OD�FXDQWÞD�GHIUDXGDGD�TXH�VH�GHWHUPLQDUD�HQ�HO�SURFHVR�SHQDO�IXHVH�LQIHULRU�D�OD�ILMDGD�

HQ�YÞD�DGPLQLVWUDWLYD��VHUÒQ�GH�DSOLFDFLäQ�ODV�QRUPDV�JHQHUDOHV�HVWDEOHFLGDV�DO�HIHFWR�HQ�OD�
QRUPDWLYD�WULEXWDULD�HQ�UHODFLäQ�FRQ�ODV�GHYROXFLRQHV�GH�LQJUHVRV�\�HO�UHHPEROVR�GHO�FRVWH�GH�
ODV�JDUDQWÞDV�
E�� 6L� HQ� HO� SURFHVR� SHQDO� QR� VH� DSUHFLDUD� ILQDOPHQWH� OD� H[LVWHQFLD� GH� GHOLWR� SRU�

LQH[LVWHQFLD�GH� OD�REOLJDFLäQ� WULEXWDULD�� OD� OLTXLGDFLäQ�DGPLQLVWUDWLYD�VHUÒ�DQXODGD�VLHQGR�GH�
DSOLFDFLäQ�ODV�QRUPDV�JHQHUDOHV�HVWDEOHFLGDV�DO�HIHFWR�HQ�OD�QRUPDWLYD�WULEXWDULD�HQ�UHODFLäQ�
FRQ�ODV�GHYROXFLRQHV�GH�LQJUHVRV�\�HO�UHHPEROVR�GHO�FRVWH�GH�ODV�JDUDQWÞDV�
F��6L�HQ�HO�SURFHVR�SHQDO�VH�GLFWDUD�UHVROXFLäQ�ILUPH��QR�DSUHFLÒQGRVH�GHOLWR�SRU�PRWLYR�

GLIHUHQWH� D� OD� LQH[LVWHQFLD� GH� OD� REOLJDFLäQ� WULEXWDULD�� SURFHGHUÒ� OD� UHWURDFFLäQ� GH� ODV�
DFWXDFLRQHV�LQVSHFWRUDV�DO�PRPHQWR�DQWHULRU�HQ�HO�TXH�VH�GLFWä� OD�SURSXHVWD�GH�OLTXLGDFLäQ�
YLQFXODGD�D�GHOLWR�SUHYLVWD�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�� WHQLHQGR�HQ�FXHQWD� ORV�KHFKRV�
TXH�HO�äUJDQR�MXGLFLDO�KXELHVH�FRQVLGHUDGR�SUREDGRV��SURFHGLHQGR�OD�IRUPDOL]DFLäQ�GHO�DFWD��
TXH�VH�WUDPLWDUÒ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�/H\�\�VX�QRUPDWLYD�GH�GHVDUUROOR�
/D�WHUPLQDFLäQ�GH�ODV�DFWXDFLRQHV�LQVSHFWRUDV�VHJXLUÒ�OR�GLVSXHVWR�HQ�OD�6XEVHFFLäQ�����

GH�OD�6HFFLäQ�����GHO�&DSÞWXOR�,9�GHO�7ÞWXOR�,,,�GH�HVWD�/H\�
(O�SURFHGLPLHQWR�GHEHUÒ� ILQDOL]DU�HQ�HO�SHULRGR�TXH� UHVWH�GHVGH�HO�PRPHQWR�DO�TXH�VH�

UHWURWUDLJDQ�ODV�DFWXDFLRQHV�KDVWD�OD�FRQFOXVLäQ�GHO�SOD]R�DO�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�
DUWÞFXOR�����GH�HVWD�/H\�R�HQ�VHLV�PHVHV��VL�ÚVWH�ëOWLPR� IXHUD�VXSHULRU��(O�FLWDGR�SOD]R�VH�
FRPSXWDUÒ�GHVGH�OD�UHFHSFLäQ�GHO�H[SHGLHQWH�SRU�HO�äUJDQR�FRPSHWHQWH�SDUD�OD�UHDQXGDFLäQ�
GH�ODV�DFWXDFLRQHV�
6H�H[LJLUÒQ�LQWHUHVHV�GH�GHPRUD�SRU�OD�QXHYD�OLTXLGDFLäQ�TXH�SRQJD�ILQ�DO�SURFHGLPLHQWR��

/D�IHFKD�GH�LQLFLR�GHO�FäPSXWR�GHO�LQWHUÚV�GH�GHPRUD�VHUÒ�OD�PLVPD�TXH��GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����KXELHUD�FRUUHVSRQGLGR�D�OD�OLTXLGDFLäQ�DQXODGD�\�
HO�LQWHUÚV�VH�GHYHQJDUÒ�KDVWD�HO�PRPHQWR�HQ�TXH�VH�KD\D�GLFWDGR�OD�QXHYD�OLTXLGDFLäQ�
(VWD�OLTXLGDFLäQ�VH�VXMHWDUÒ�DO�UÚJLPHQ�GH�UHYLVLäQ�\�UHFXUVRV�SURSLRV�GH�WRGD�OLTXLGDFLäQ�

WULEXWDULD� UHJXODGR� HQ� HO� 7ÞWXOR� 9� GH� HVWD� /H\�� SHUR� QR� SRGUÒQ� LPSXJQDUVH� ORV� KHFKRV�
FRQVLGHUDGRV�SUREDGRV�HQ�OD�VHQWHQFLD�MXGLFLDO�
(Q�HVWRV�FDVRV�VH�LQLFLDUÒ�HO�FäPSXWR�GHO�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�D�GHWHUPLQDU�

OD�GHXGD�\�D�LPSRQHU�OD�VDQFLäQ�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�

��� 6HUÒQ� UHVSRQVDEOHV� VROLGDULRV� GH� OD� GHXGD� WULEXWDULD� OLTXLGDGD� FRQIRUPH� D� OR�
SUHFHSWXDGR�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�TXLHQHV�KXELHUDQ�VLGR�FDXVDQWHV�R�KXELHVHQ�
FRODERUDGR�DFWLYDPHQWH�HQ�OD�UHDOL]DFLäQ�GH�ORV�DFWRV�TXH�GHQ�OXJDU�D�GLFKD�OLTXLGDFLäQ�\�VH�
HQFXHQWUHQ�LPSXWDGRV�HQ�HO�SURFHVR�SHQDO�LQLFLDGR�SRU�HO�GHOLWR�GHQXQFLDGR�R�KXELHUDQ�VLGR�
FRQGHQDGRV�FRPR�FRQVHFXHQFLD�GHO�FLWDGR�SURFHVR�
/RV� GDWRV�� SUXHEDV� R� FLUFXQVWDQFLDV� TXH� REUHQ� R� KD\DQ� VLGR� REWHQLGRV� HQ� HO�

SURFHGLPLHQWR�GH�OLTXLGDFLäQ�\�TXH�YD\DQ�D�VHU�WHQLGRV�HQ�FXHQWD�HQ�HO�SURFHGLPLHQWR�SDUD�
H[LJLU� OD� UHVSRQVDELOLGDG�HVWDEOHFLGD�HQ�HVWH�DUWÞFXOR��GHEHUÒQ� LQFRUSRUDUVH� IRUPDOPHQWH�DO�
PLVPR�DQWHV�GH�OD�SURSXHVWD�GH�UHVROXFLäQ�
��� (Q� UHODFLäQ� FRQ� ODV� OLTXLGDFLRQHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ������ GH� HVWD� /H\��

WDPELÚQ� UHVXOWDUÒQ� GH� DSOLFDFLäQ� ORV� VXSXHVWRV� GH� UHVSRQVDELOLGDG� UHJXODGRV� HQ� HO�
DUWÞFXOR������GH�HVWD�/H\�
���(Q�HO�UHFXUVR�R�UHFODPDFLäQ�FRQWUD�HO�DFXHUGR�TXH�GHFODUH�OD�UHVSRQVDELOLGDG�SUHYLVWD�

HQ� HO� DSDUWDGR� �� DQWHULRU� VäOR� SRGUÒ� LPSXJQDUVH� HO� DOFDQFH� JOREDO� GH� OD� FLWDGD�
UHVSRQVDELOLGDG�
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��� 6L� HQ� HO� SURFHVR� SHQDO� VH� DFRUGDUD� HO� VREUHVHLPLHQWR� R� DEVROXFLäQ� UHVSHFWR� GH�
FXDOTXLHUD� GH� ORV� UHVSRQVDEOHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� OD� GHFODUDFLäQ� GH� VX�
UHVSRQVDELOLGDG�VHUÒ�DQXODGD��VLHQGR�GH�DSOLFDFLäQ�ODV�QRUPDV�JHQHUDOHV�HVWDEOHFLGDV�HQ�OD�
QRUPDWLYD�WULEXWDULD�HQ�UHODFLäQ�FRQ�ODV�GHYROXFLRQHV�\�UHHPEROVR�GHO�FRVWH�GH�JDUDQWÞDV�
��� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����� GH� HVWD� /H\�� HQ� ORV� VXSXHVWRV� GH�

UHVSRQVDELOLGDG�D�TXH�VH�UHILHUH�HO�DSDUWDGR����LQWHUUXPSLGR�HO�SOD]R�GH�SUHVFULSFLäQ�SDUD�XQ�
REOLJDGR� WULEXWDULR�� GLFKR� HIHFWR� VH� H[WLHQGH� D� WRGRV� ORV� GHPÒV� REOLJDGRV�� LQFOXLGRV� ORV�
UHVSRQVDEOHV�
��� /D� FRPSHWHQFLD� SDUD� GLFWDU� ORV� DFXHUGRV� GH� GHFODUDFLäQ� GH� UHVSRQVDELOLGDG� HQ� ORV�

VXSXHVWRV�UHJXODGRV�HQ�ORV�DSDUWDGRV���\���FRUUHVSRQGHUÒ�DO�äUJDQR�GH�UHFDXGDFLäQ�
��� (O� SOD]R� GHO� SURFHGLPLHQWR� GH� GHFODUDFLäQ� GH� UHVSRQVDELOLGDG� VH� HQWHQGHUÒ�

VXVSHQGLGR� GXUDQWH� HO� SHULRGR� GH� WLHPSR� TXH� WUDQVFXUUD� GHVGH� OD� SUHVHQWDFLäQ� GH� OD�
GHQXQFLD�R�TXHUHOOD�DQWH�HO�0LQLVWHULR�)LVFDO�R�HO�äUJDQR� MXGLFLDO�KDVWD� OD� LPSXWDFLäQ�IRUPDO�
GH�ORV�HQFDXVDGRV�
$� ODV� PHGLGDV� FDXWHODUHV� DGRSWDGDV� GXUDQWH� OD� WUDPLWDFLäQ� GHO� SURFHGLPLHQWR� GH�

GHFODUDFLäQ�GH�UHVSRQVDELOLGDG�SUHYLVWR�HQ�HVWH�DUWÞFXOR�OHV�VHUÒ�GH�DSOLFDFLäQ�OR�SUHYLVWR�HQ�
HO�DUWÞFXOR������H��GH�HVWD�/H\�

��� /D�DSOLFDFLäQ�GH� OR� HVWDEOHFLGR�HQ�HO� SUHVHQWH� WÞWXOR�9,� UHVSHFWR�GH� ORV� WULEXWRV�TXH�
LQWHJUDQ�OD�GHXGD�DGXDQHUD�SUHYLVWD�HQ�OD�QRUPDWLYD�GH�OD�8QLäQ�(XURSHD��VH�HIHFWXDUÒ�FRQ�
ODV�HVSHFLDOLGDGHV�TXH�VH�GHVFULEHQ�HQ�ORV�VLJXLHQWHV�DSDUWDGRV�GH�HVWH�DUWÞFXOR�
���/D�$GPLQLVWUDFLäQ�7ULEXWDULD�ëQLFDPHQWH�VH�DEVWHQGUÒ�GH�SUDFWLFDU�OD�OLTXLGDFLäQ�D�TXH�

VH�UHILHUH�HO�DUWÞFXOR�������GH�HVWD�/H\�HQ�ORV�FDVRV�FRQWHPSODGRV�HQ�ORV�SÒUUDIRV�E��\�F��GHO�
DUWÞFXOR�������GH�HVWD�/H\�
��� &XDQGR� VH� SDVH� HO� WDQWR� GH� FXOSD� D� OD� MXULVGLFFLäQ� FRPSHWHQWH� R� VH� UHPLWD� HO�

H[SHGLHQWH� DO� 0LQLVWHULR� )LVFDO�� HO� SOD]R� SDUD� OD� OLTXLGDFLäQ� \� QRWLILFDFLäQ� GH� OD� GHXGD�
DGXDQHUD�DO�GHXGRU�VH�UHJLUÒ�SRU�ODV�VLJXLHQWHV�QRUPDV�

D�� &XDQGR� FRQ� DUUHJOR� D� OR� SUHYLVWR� HQ� HO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR� VHD� SRVLEOH� OD�
OLTXLGDFLäQ�GH� OD�GHXGD�DGXDQHUD��VH�SURFHGHUÒ�D� OD�SUÒFWLFD�\�QRWLILFDFLäQ�GH� OD�PLVPD�HQ�
ORV�SOD]RV�GH���R�GLH]�DâRV�SUHYLVWRV�SDUD�OD�SUHVFULSFLäQ�GHO�GHOLWR�FRQWUD�OD�+DFLHQGD�GH�OD�
8QLäQ�(XURSHD��FRPSXWDGRV�GHVGH�HO�QDFLPLHQWR�GH�OD�GHXGD�
E��&XDQGR�FRQ�DUUHJOR�D� OR�SUHYLVWR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�QR�VHD�SRVLEOH� OD�

OLTXLGDFLäQ�GH�OD�GHXGD�DGXDQHUD�R�ELHQ�OD�OLTXLGDFLäQ�SUDFWLFDGD�GHED�DMXVWDUVH�D�OD�FXDQWÞD�
ILMDGD�HQ�HO�SURFHVR�SHQDO��HO�SOD]R�SDUD�SUDFWLFDU�OD�OLTXLGDFLäQ�\�QRWLILFDU�OD�GHXGD�DO�GHXGRU�
VHUÒ�GH� WUHV�DâRV�\� VH� FRPSXWDUÒ�GHVGH�HO�PRPHQWR�HQ�TXH� OD�DXWRULGDG� MXGLFLDO� LQFRH� OD�
FDXVD� VLQ� VHFUHWR� SDUD� ODV� SDUWHV� SHUVRQDGDV� R�� HQ� VX� FDVR�� GHVGH� HO� PRPHQWR� HQ� TXH�
DOFDQFH�ILUPH]D�OD�UHVROXFLäQ�MXGLFLDO�TXH�SRQJD�ILQ�DO�SURFHGLPLHQWR�SHQDO�

���/R�GLVSXHVWR�HQ�ORV�DUWÞFXORV�����\�����GH�HVWD�/H\�HQ�UHODFLäQ�FRQ�OD�LQWHUUXSFLäQ�GH�
SOD]RV�R�SURFHGLPLHQWRV��QR� UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ� ORV�VXSXHVWRV�GHO�DSDUWDGR���E��GH�
HVWH�DUWÞFXOR�
���(Q�OD�WUDPLWDFLäQ�GHO�SURFHGLPLHQWR�GH�LQVSHFFLäQ�FXDQGR�SURFHGD�GLFWDU�OD�OLTXLGDFLäQ�

D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ������ GH� HVWD� /H\�� OD� DSOLFDFLäQ� GHO� DUWÞFXOR� ���� VH� HIHFWXDUÒ�
FRQIRUPH�D�ODV�VLJXLHQWHV�UHJODV�

D��&XDQGR�OD�WUDPLWDFLäQ�GH�OD�OLTXLGDFLäQ�DGPLQLVWUDWLYD�SXHGD�RFDVLRQDU�OD�SUHVFULSFLäQ�
GHO�GHOLWR�FRQ�DUUHJOR�D�ORV�SOD]RV�SUHYLVWRV�HQ�HO�DUWÞFXOR�����GHO�&äGLJR�3HQDO��OD�UHPLVLäQ�
GHO� WDQWR�GH� FXOSD�D� OD� MXULVGLFFLäQ� FRPSHWHQWH�R�GHO� H[SHGLHQWH�DO�0LQLVWHULR�)LVFDO� SRGUÒ�
UHDOL]DUVH�FRQ�FDUÒFWHU�SUHYLR�D�OD�SUÒFWLFD�GH�OD�OLTXLGDFLäQ�DGPLQLVWUDWLYD�
E��(Q� ORV�FDVRV�HQ� ORV�TXH� OD�$GPLQLVWUDFLäQ�7ULEXWDULD�VH�KD\D�DEVWHQLGR�GH�SUDFWLFDU�

OLTXLGDFLäQ�FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ� OD� OHWUD�F��GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�
/H\�� OD�WUDPLWDFLäQ�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�VH�UHDQXGDUÒ�HQ�HO�PRPHQWR�HQ�TXH�OD�
DXWRULGDG�MXGLFLDO�LQFRH�OD�FDXVD�VLQ�VHFUHWR�SDUD�ODV�SDUWHV�SHUVRQDGDV�
F��(O�SHUÞRGR�YROXQWDULR�SDUD�HO� LQJUHVR�GH� OD� OLTXLGDFLäQ�TXH�VH�SUDFWLTXH�FRPHQ]DUÒ�D�

FRPSXWDUVH�D�SDUWLU�GH�VX�QRWLILFDFLäQ�\�VH�UHDOL]DUÒ�HQ�ORV�SOD]RV�SUHYLVWRV�HQ�OD�QRUPDWLYD�
GH�OD�8QLäQ�(XURSHD��(O�REOLJDGR�WULEXWDULR�SRGUÒ�VROLFLWDU�OD�VXVSHQVLäQ�GH�OD�HMHFXFLäQ�GH�OD�
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OLTXLGDFLäQ� KDVWD� OD� DGPLVLäQ� GH� OD� GHQXQFLD� R� TXHUHOOD�� SUHVWDQGR� JDUDQWÞD� R� VROLFLWDQGR�
GLVSHQVD�WRWDO�R�SDUFLDO�GH�OD�PLVPD�FXDQGR�MXVWLILTXH�OD�LPSRVLELOLGDG�GH�DSRUWDUOD�\�TXH�OD�
HMHFXFLäQ�SXGLHUD�FDXVDU�SHUMXLFLRV�GH�GLIÞFLO�R�LPSRVLEOH�UHSDUDFLäQ�
G�� (Q� ORV� VXSXHVWRV� GHO� DUWÞFXOR� ������ GH� HVWD� /H\�� OD� LQDGPLVLäQ� GH� OD� GHQXQFLD� R�

TXHUHOOD� QR� LPSOLFDUÒ� OD� DQXODFLäQ� GH� OD� OLTXLGDFLäQ� DGPLQLVWUDWLYD�� /D� $GPLQLVWUDFLäQ�
7ULEXWDULD� FRQFHGHUÒ� WUÒPLWH� GH� DXGLHQFLD�� HQ� HO� TXH� HO� LQWHUHVDGR� SRGUÒ� VROLFLWDU� OD�
FRQVLGHUDFLäQ� GH� DTXHOODV� FXHVWLRQHV� DIHFWDGDV� SRU� ODV� OLPLWDFLRQHV� SUHYLVWDV� HQ� HO�
DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� HVWD� /H\�� $� OD� YLVWD� GH� ODV� DOHJDFLRQHV�� OD� $GPLQLVWUDFLäQ�
7ULEXWDULD�GLFWDUÒ�UHVROXFLäQ�PDQWHQLHQGR�LQDOWHUDGD�OD�OLTXLGDFLäQ�GH�OD�GHXGD�DGXDQHUD�TXH�
VH� KD\D� SUDFWLFDGR� R� UHFWLILFÒQGROD� VL� SURFHGH�� PDQWHQLÚQGRVH� ORV� DFWRV� GH� UHFDXGDFLäQ�
SUHYLDPHQWH� UHDOL]DGRV�� VLQ� SHUMXLFLR� HQ� VX� FDVR�� GH� DGDSWDU� ODV� FXDQWÞDV� GH� ODV� WUDEDV� \�
HPEDUJRV�UHDOL]DGRV��/D�UHYLVLäQ�GH�GLFKD�UHVROXFLäQ�VH�UHJLUÒ�SRU�OR�GLVSXHVWR�HQ�HO�7ÞWXOR�9�
GH�HVWD�/H\�

���(Q� ORV�VXSXHVWRV�D� ORV�TXH�VH�UHILHUH�HO�DUWÞFXOR�������F��GH�HVWD�/H\��VH�DSOLFDUÒ� OR�
GLVSXHVWR�HQ�HO�DSDUWDGR���G��GH�HVWH�DUWÞFXOR�

��� &RUUHVSRQGH� D� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� OD� UHDOL]DFLäQ� GH� ODV� DFWXDFLRQHV�
QHFHVDULDV�SDUD� OD�HMHFXFLäQ�GH� ODV�GHFLVLRQHV�GH� UHFXSHUDFLäQ�GH�D\XGDV�GH�(VWDGR�TXH�
DIHFWHQ�DO�ÒPELWR�WULEXWDULR�
���6H�FRQVLGHUD�DSOLFDFLäQ�GH� ORV� WULEXWRV�HO�HMHUFLFLR�GH� ODV�DFWLYLGDGHV�DGPLQLVWUDWLYDV�

QHFHVDULDV�SDUD� OD�HMHFXFLäQ�GH� ODV�GHFLVLRQHV�GH� UHFXSHUDFLäQ�GH�D\XGDV�GH�(VWDGR�TXH�
DIHFWHQ�DO�ÒPELWR�WULEXWDULR��DVÞ�FRPR�ODV�DFWXDFLRQHV�GH�ORV�REOLJDGRV�HQ�HO�HMHUFLFLR�GH�VXV�
GHUHFKRV�R�HQ�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�GHULYDGRV�GH�GLFKDV�GHFLVLRQHV�
��� $GHPÒV� GH� HQ� ORV� VXSXHVWRV� D� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� DQWHULRUHV� GH� HVWH�

DUWÞFXOR��OR�GLVSXHVWR�HQ�HVWH�7ÞWXOR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�FXDOTXLHU�VXSXHVWR�HQ�TXH��HQ�
FXPSOLPLHQWR� GHO� 'HUHFKR� GH� OD� 8QLäQ� (XURSHD�� UHVXOWH� SURFHGHQWH� H[LJLU� HO� UHLQWHJUR� GH�
FDQWLGDGHV�SHUFLELGDV�HQ�FRQFHSWR�GH�D\XGDV�GH�(VWDGR�TXH�DIHFWHQ�DO�ÒPELWR�WULEXWDULR�

���6RQ�SURFHGLPLHQWRV�GH�HMHFXFLäQ�GH�GHFLVLRQHV�GH�UHFXSHUDFLäQ�GH�D\XGDV�GH�(VWDGR�
ORV�VLJXLHQWHV�

D��3URFHGLPLHQWR�GH�UHFXSHUDFLäQ�HQ�VXSXHVWRV�GH�UHJXODUL]DFLäQ�GH�ORV�HOHPHQWRV�GH�OD�
REOLJDFLäQ�WULEXWDULD�DIHFWDGRV�SRU�OD�GHFLVLäQ�
E��3URFHGLPLHQWR�GH�UHFXSHUDFLäQ�HQ�RWURV�VXSXHVWRV�

��� /D� HMHFXFLäQ� GH� ODV� GHFLVLRQHV� GH� UHFXSHUDFLäQ� GH� D\XGDV� GH� (VWDGR� WDPELÚQ� VH�
SRGUÒ�OOHYDU�D�FDER�PHGLDQWH�HO�SURFHGLPLHQWR�GH�LQVSHFFLäQ�UHJXODGR�HQ�OD�VHFFLäQ�����GHO�
FDSÞWXOR�,9�GHO�WÞWXOR�,,,�FXDQGR�HO�DOFDQFH�GH�GLFKR�SURFHGLPLHQWR�H[FHGD�GH�OR�GLVSXHVWR�HQ�
HO�DUWÞFXOR�������GH�HVWD�/H\�
(Q�HVWRV�FDVRV��SURFHGHUÒ�GLFWDU�OLTXLGDFLäQ�GH�ORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�WULEXWDULD�

REMHWR�GH�FRPSUREDFLäQ��VHSDUDQGR�HQ�OLTXLGDFLRQHV�GLIHUHQWHV�DTXHOORV�D�ORV�TXH�VH�UHILHUD�
OD�GHFLVLäQ�\�DTXHOORV�TXH�QR�HVWÚQ�YLQFXODGRV�D�OD�PLVPD�
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���3UHVFULELUÒ�D�ORV�GLH]�DâRV�HO�GHUHFKR�GH�OD�$GPLQLVWUDFLäQ�SDUD�GHWHUPLQDU�\�H[LJLU�HO�
SDJR� GH� OD� GHXGD� WULEXWDULD� TXH�� HQ� VX� FDVR�� UHVXOWH� GH� OD� HMHFXFLäQ� GH� OD� GHFLVLäQ� GH�
UHFXSHUDFLäQ�
���(O�SOD]R�GH�SUHVFULSFLäQ�HPSH]DUÒ�D�FRQWDUVH�GHVGH�HO�GÞD�VLJXLHQWH�D�DTXHO�HQ�TXH�OD�

DSOLFDFLäQ� GH� OD� D\XGD� GH� (VWDGR� HQ� FXPSOLPLHQWR� GH� OD� REOLJDFLäQ� WULEXWDULD� REMHWR� GH�
UHJXODUL]DFLäQ�KXELHVH�VXUWLGR�HIHFWRV�MXUÞGLFRV�FRQIRUPH�D�OD�QRUPDWLYD�WULEXWDULD�
���(O�SOD]R�GH�SUHVFULSFLäQ�VH�LQWHUUXPSH�

D��3RU�FXDOTXLHU�DFWXDFLäQ�GH�OD�&RPLVLäQ�R�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�D�SHWLFLäQ�GH�
OD�&RPLVLäQ�TXH�HVWÚ�UHODFLRQDGD�FRQ�OD�D\XGD�GH�(VWDGR�
E�� 3RU� FXDOTXLHU� DFFLäQ� GH� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD�� UHDOL]DGD� FRQ� FRQRFLPLHQWR�

IRUPDO�GHO�REOLJDGR� WULEXWDULR�� FRQGXFHQWH�DO� UHFRQRFLPLHQWR�� UHJXODUL]DFLäQ�� FRPSUREDFLäQ��
LQVSHFFLäQ�� DVHJXUDPLHQWR� \� OLTXLGDFLäQ� GH� OD� GHXGD� WULEXWDULD� GHULYDGD� GH� DTXHOORV�
HOHPHQWRV�DIHFWDGRV�SRU�OD�GHFLVLäQ�GH�UHFXSHUDFLäQ��R�D�OD�H[LJHQFLD�GH�VX�SDJR�
F��3RU�FXDOTXLHU�DFWXDFLäQ�IHKDFLHQWH�GHO�REOLJDGR�WULEXWDULR�FRQGXFHQWH�D�OD�OLTXLGDFLäQ�R�

SDJR�GH�OD�GHXGD�WULEXWDULD�R�SRU�OD�LQWHUSRVLFLäQ�GH�ORV�UHFXUVRV�SURFHGHQWHV�

��� (O� SOD]R� GH� SUHVFULSFLäQ� VH� VXVSHQGHUÒ� GXUDQWH� HO� WLHPSR� HQ� TXH� OD� GHFLVLäQ� GH�
UHFXSHUDFLäQ� VHD� REMHWR� GH� XQ� SURFHGLPLHQWR� DQWH� HO� 7ULEXQDO� GH� -XVWLFLD� GH� OD� 8QLäQ�
(XURSHD�

���&XDQGR�H[LVWLHVH�XQD�UHVROXFLäQ�R�OLTXLGDFLäQ�SUHYLD�SUDFWLFDGD�SRU�OD�$GPLQLVWUDFLäQ�
7ULEXWDULD�HQ�UHODFLäQ�FRQ�OD�REOLJDFLäQ�WULEXWDULD�DIHFWDGD�SRU�OD�GHFLVLäQ�GH�UHFXSHUDFLäQ�GH�
OD� D\XGD� GH� (VWDGR�� OD� HMHFXFLäQ� GH� GLFKD� GHFLVLäQ� GHWHUPLQDUÒ� OD� PRGLILFDFLäQ� GH� OD�
UHVROXFLäQ�R�OLTXLGDFLäQ��DXQTXH�VHD�ILUPH�
��� /RV� LQWHUHVHV� GH� GHPRUD� VH� UHJLUÒQ� SRU� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� GH� OD� 8QLäQ�

(XURSHD�

/D�UHVROXFLäQ�R�OLTXLGDFLäQ�GHULYDGD�GH�OD�HMHFXFLäQ�GH�OD�GHFLVLäQ�GH�UHFXSHUDFLäQ�VHUÒ�
VXVFHSWLEOH� GH� UHFXUVR� GH� UHSRVLFLäQ� \�� HQ� VX� FDVR�� GH� UHFODPDFLäQ� HFRQäPLFR�
DGPLQLVWUDWLYD��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HVWD�/H\�
6L� OD�UHVROXFLäQ�R�OLTXLGDFLäQ�VH�VRPHWH�D�UHYLVLäQ�GH�DFXHUGR�FRQ�HO�DSDUWDGR�DQWHULRU��

VäOR�VHUÒ�DGPLVLEOH� OD�VXVSHQVLäQ�GH� OD�HMHFXFLäQ�GH� ORV�DFWRV�DGPLQLVWUDWLYRV�PHGLDQWH� OD�
DSRUWDFLäQ�GH�JDUDQWÞD�FRQVLVWHQWH�HQ�GHSäVLWR�GH�GLQHUR�HQ�OD�&DMD�*HQHUDO�GH�'HSäVLWRV�

���(Q�HO�SURFHGLPLHQWR�GH�UHFXSHUDFLäQ�HQ�VXSXHVWRV�GH�UHJXODUL]DFLäQ�GH�ORV�HOHPHQWRV�
GH�OD�REOLJDFLäQ�WULEXWDULD�DIHFWDGRV�SRU�OD�GHFLVLäQ��OD�$GPLQLVWUDFLäQ�7ULEXWDULD�VH�OLPLWDUÒ�D�
OD�FRPSUREDFLäQ�GH�DTXHOORV�HOHPHQWRV�GH�OD�REOLJDFLäQ�D�ORV�TXH�VH�UHILHUH�GLFKD�GHFLVLäQ�
��� (Q� HVWH� SURFHGLPLHQWR�� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� SRGUÒ� UHDOL]DU� ëQLFDPHQWH� ODV�

VLJXLHQWHV�DFWXDFLRQHV�

D��([DPHQ�GH�ORV�GDWRV�FRQVLJQDGRV�SRU�ORV�REOLJDGRV�WULEXWDULRV�HQ�VXV�GHFODUDFLRQHV�\�
GH�ORV�MXVWLILFDQWHV�SUHVHQWDGRV�R�TXH�VH�UHTXLHUDQ�DO�HIHFWR�
E��([DPHQ�GH�ORV�GDWRV�\�DQWHFHGHQWHV�HQ�SRGHU�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�
F��([DPHQ�GH�ORV�UHJLVWURV�\�GHPÒV�GRFXPHQWRV�H[LJLGRV�SRU�OD�QRUPDWLYD�WULEXWDULD�\�GH�

FXDOTXLHU� RWUR� OLEUR�� UHJLVWUR� R� GRFXPHQWR� GH� FDUÒFWHU� RILFLDO�� LQFOXLGD� OD� FRQWDELOLGDG�
PHUFDQWLO��DVÞ�FRPR�HO�H[DPHQ�GH�ODV�IDFWXUDV�R�GRFXPHQWRV�TXH�VLUYDQ�GH�MXVWLILFDQWH�GH�ODV�
RSHUDFLRQHV�LQFOXLGDV�HQ�GLFKRV�OLEURV��UHJLVWURV�R�GRFXPHQWRV�
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G��5HTXHULPLHQWRV�GH�LQIRUPDFLäQ�D�WHUFHURV�

��� /DV� DFWXDFLRQHV� GHO� SURFHGLPLHQWR� SRGUÒQ� UHDOL]DUVH� IXHUD� GH� ODV� RILFLQDV� GH� OD�
$GPLQLVWUDFLäQ� 7ULEXWDULD�� D� FX\R� HIHFWR� VHUÒQ� GH� DSOLFDFLäQ� ODV� UHJODV� FRQWHQLGDV� HQ� ORV�
DUWÞFXORV�������\�����GH�HVWD�/H\�
���(O�H[DPHQ�GH�ORV�GRFXPHQWRV�\�ODV�DFWXDFLRQHV�UHIHULGDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�

VH� HQWHQGHUÒQ� HIHFWXDGRV� D� ORV� VRORV� HIHFWRV� GH� GHWHUPLQDU� OD� SURFHGHQFLD� GH� OD�
UHFXSHUDFLäQ�GH�OD�D\XGD�GH�(VWDGR��VLQ�TXH�LPSLGD�QL�OLPLWH�OD�XOWHULRU�FRPSUREDFLäQ�GH�ORV�
PLVPRV�KHFKRV�R�GRFXPHQWRV�

���(O�SURFHGLPLHQWR�GH�UHFXSHUDFLäQ�HQ�VXSXHVWRV�GH�UHJXODUL]DFLäQ�GH�ORV�HOHPHQWRV�GH�
OD�REOLJDFLäQ�WULEXWDULD�DIHFWDGRV�SRU�OD�GHFLVLäQ�VH�LQLFLDUÒ�GH�RILFLR�SRU�DFXHUGR�GHO�äUJDQR�
FRPSHWHQWH�� TXH� VH� GHWHUPLQDUÒ� HQ� ODV� QRUPDV� GH� RUJDQL]DFLäQ� HVSHFÞILFD� GH� OD�
$GPLQLVWUDFLäQ�7ULEXWDULD�
��� (O� LQLFLR� GH� ODV� DFWXDFLRQHV� GHO� SURFHGLPLHQWR� GHEHUÒ� QRWLILFDUVH� D� ORV� REOLJDGRV�

WULEXWDULRV� PHGLDQWH� FRPXQLFDFLäQ� TXH� GHEHUÒ� H[SUHVDU� OD� QDWXUDOH]D� \� DOFDQFH� GH� ODV�
PLVPDV�H�LQIRUPDUÒ�VREUH�VXV�GHUHFKRV�\�REOLJDFLRQHV�HQ�HO�FXUVR�GH�WDOHV�DFWXDFLRQHV�
&XDQGR�ORV�GDWRV�HQ�SRGHU�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�VHDQ�VXILFLHQWHV�SDUD�IRUPXODU�

OD�SURSXHVWD�GH�OLTXLGDFLäQ��HO�SURFHGLPLHQWR�SRGUÒ�LQLFLDUVH�PHGLDQWH�OD�QRWLILFDFLäQ�GH�GLFKD�
SURSXHVWD�

���/DV�DFWXDFLRQHV�GHO�SURFHGLPLHQWR�GH�UHFXSHUDFLäQ�HQ�VXSXHVWRV�GH�UHJXODUL]DFLäQ�GH�
ORV�HOHPHQWRV�GH� OD�REOLJDFLäQ� WULEXWDULD�DIHFWDGRV�SRU� OD�GHFLVLäQ�VH�GRFXPHQWDUÒQ�HQ� ODV�
FRPXQLFDFLRQHV�\�GLOLJHQFLDV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
���/RV�REOLJDGRV�WULEXWDULRV�GHEHUÒQ�DWHQGHU�D�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�\�OH�SUHVWDUÒQ�

OD�GHELGD�FRODERUDFLäQ�HQ�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV�
(O� REOLJDGR� WULEXWDULR� TXH� KXELHUD� VLGR� UHTXHULGR� GHEHUÒ� SHUVRQDUVH� HQ� HO� OXJDU�� GÞD� \�

KRUD�VHâDODGRV�SDUD�OD�SUÒFWLFD�GH�ODV�DFWXDFLRQHV��\�GHEHUÒ�DSRUWDU�R�WHQHU�D�GLVSRVLFLäQ�GH�
OD�$GPLQLVWUDFLäQ�OD�GRFXPHQWDFLäQ�\�GHPÒV�HOHPHQWRV�VROLFLWDGRV�
��� &RQ� FDUÒFWHU� SUHYLR� D� OD� SUÒFWLFD� GH� OD� OLTXLGDFLäQ� SURYLVLRQDO�� OD� $GPLQLVWUDFLäQ�

7ULEXWDULD�GHEHUÒ�FRPXQLFDU�DO�REOLJDGR�WULEXWDULR�OD�SURSXHVWD�GH�OLTXLGDFLäQ�SDUD�TXH��HQ�XQ�
SOD]R�GH����GÞDV��DOHJXH�OR�TXH�FRQYHQJD�D�VX�GHUHFKR�

���(O�SURFHGLPLHQWR�GH�UHFXSHUDFLäQ�HQ�VXSXHVWRV�GH�UHJXODUL]DFLäQ�GH�ORV�HOHPHQWRV�GH�
OD� REOLJDFLäQ� WULEXWDULD� DIHFWDGRV� SRU� OD� GHFLVLäQ� WHUPLQDUÒ� GH� DOJXQD� GH� ODV� VLJXLHQWHV�
IRUPDV�

D��3RU�UHVROXFLäQ�H[SUHVD�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD��TXH�GHEHUÒ�LQFOXLU��DO�PHQRV��HO�
VLJXLHQWH�FRQWHQLGR�

��«� (OHPHQWRV� GH� OD� REOLJDFLäQ� WULEXWDULD� DIHFWDGRV� SRU� OD� GHFLVLäQ� GH� UHFXSHUDFLäQ� \�
ÒPELWR�WHPSRUDO�REMHWR�GH�ODV�DFWXDFLRQHV�
��«�5HODFLäQ�GH�KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�TXH�PRWLYHQ�OD�UHVROXFLäQ�
��«� /LTXLGDFLäQ� SURYLVLRQDO� R�� HQ� VX� FDVR�� PDQLIHVWDFLäQ� H[SUHVD� GH� TXH� QR� SURFHGH�

UHJXODUL]DU�OD�VLWXDFLäQ�WULEXWDULD�FRPR�FRQVHFXHQFLD�GH�OD�GHFLVLäQ�GH�UHFXSHUDFLäQ�

E��3RU�HO�LQLFLR�GH�XQ�SURFHGLPLHQWR�LQVSHFWRU�TXH�LQFOX\D�HO�REMHWR�GHO�SURFHGLPLHQWR�GH�
UHFXSHUDFLäQ�

���(O�LQFXPSOLPLHQWR�GHO�SOD]R�GH�GXUDFLäQ�GHO�SURFHGLPLHQWR�UHJXODGR�HQ�HO�DUWÞFXOR�����
GH� HVWD� /H\� QR� GHWHUPLQDUÒ� OD� FDGXFLGDG� GHO� SURFHGLPLHQWR�� TXH� FRQWLQXDUÒ� KDVWD� VX�
WHUPLQDFLäQ�� (Q� HVWH� FDVR�� QR� VH� FRQVLGHUDUÒ� LQWHUUXPSLGD� OD� SUHVFULSFLäQ� FRPR�
FRQVHFXHQFLD�GH�ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�GHVDUUROODGDV�GXUDQWH�GLFKR�SOD]R�
(Q� HVWRV� VXSXHVWRV�� VH� HQWHQGHUÒ� LQWHUUXPSLGD� OD� SUHVFULSFLäQ� SRU� OD� UHDOL]DFLäQ� GH�

DFWXDFLRQHV� FRQ� FRQRFLPLHQWR� IRUPDO� GHO� LQWHUHVDGR� FRQ� SRVWHULRULGDG� D� OD� ILQDOL]DFLäQ� GHO�
SOD]R�DO�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�
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���&XDQGR�XQD� UHVROXFLäQ� MXGLFLDO�DSUHFLH�GHIHFWRV� IRUPDOHV�\�RUGHQH� OD� UHWURDFFLäQ�GH�
ODV� DFWXDFLRQHV� DGPLQLVWUDWLYDV�� ÚVWDV� GHEHUÒQ� ILQDOL]DU� HQ� HO� SHULRGR� TXH� UHVWH� GHVGH� HO�
PRPHQWR� DO� TXH� VH� UHWURWUDLJDQ� ODV� DFWXDFLRQHV� KDVWD� OD� FRQFOXVLäQ� GHO� SOD]R� DO� TXH� VH�
UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�R�HQ�HO�SOD]R�GH�WUHV�PHVHV��VL�HVWH�ëOWLPR�IXHUD�VXSHULRU��
(O�FLWDGR�SOD]R�VH�FRPSXWDUÒ�GHVGH� OD� UHFHSFLäQ�GHO�H[SHGLHQWH�SRU�HO�äUJDQR�FRPSHWHQWH�
SDUD�OD�UHDQXGDFLäQ�GHO�SURFHGLPLHQWR�GH�UHFXSHUDFLäQ�GH�D\XGDV�GH�(VWDGR�

���&XDQGR� OD�HMHFXFLäQ�GH� OD�GHFLVLäQ�GH�UHFXSHUDFLäQ�QR� LPSOLTXH� OD�UHJXODUL]DFLäQ�GH�
XQD�REOLJDFLäQ�WULEXWDULD��HO�SURFHGLPLHQWR�D�VHJXLU�VHUÒ�HO�UHJXODGR�HQ�HVWH�FDSÞWXOR�
��� 3DUD� OD� HMHFXFLäQ� GH� OD� GHFLVLäQ� GH� UHFXSHUDFLäQ� HO� äUJDQR� FRPSHWHQWH� WHQGUÒ� ODV�

IDFXOWDGHV�TXH�VH� UHFRQRFHQ�D� OD�$GPLQLVWUDFLäQ�7ULEXWDULD�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��
FRQ�ORV�UHTXLVLWRV�DOOÞ�HVWDEOHFLGRV�

(O�SURFHGLPLHQWR�GH�UHFXSHUDFLäQ�VH�LQLFLDUÒ�GH�RILFLR�
(O� LQLFLR� GH� ODV� DFWXDFLRQHV� GHO� SURFHGLPLHQWR� GHEHUÒ� QRWLILFDUVH� D� ORV� REOLJDGRV�

WULEXWDULRV� PHGLDQWH� FRPXQLFDFLäQ� TXH� GHEHUÒ� H[SUHVDU� OD� QDWXUDOH]D� GH� ODV� PLVPDV� H�
LQIRUPDUÒ�GH�VXV�GHUHFKRV�\�REOLJDFLRQHV�HQ�HO�FXUVR�GH�DTXHOODV�
/D�FRPXQLFDFLäQ�GH�LQLFLR�FRQWHQGUÒ�OD�SURSXHVWD�GH�UHVROXFLäQ��FRQFHGLÚQGRVH�XQ�SOD]R�

GH����GÞDV�DO�REOLJDGR�WULEXWDULR�SDUD�TXH�DOHJXH�OR�TXH�FRQYHQJD�D�VX�GHUHFKR�

��� (O� SURFHGLPLHQWR� GH� UHFXSHUDFLäQ� WHUPLQDUÒ� SRU� UHVROXFLäQ� H[SUHVD� GH� OD�
$GPLQLVWUDFLäQ�7ULEXWDULD��TXH�GHEHUÒ�QRWLILFDUVH�HQ�HO�SOD]R�GH�FXDWUR�PHVHV�GHVGH�OD�IHFKD�
GH� QRWLILFDFLäQ� DO� REOLJDGR� WULEXWDULR� GHO� LQLFLR� GHO� SURFHGLPLHQWR�� VDOYR� TXH� OD� GHFLVLäQ� GH�
UHFXSHUDFLäQ� HVWDEOH]FD� XQ� SOD]R� GLVWLQWR�� VLHQGR� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HO�
DUWÞFXOR�������GH�HVWD�/H\�
��� /D� UHVROXFLäQ� TXH� SRQJD� ILQ� DO� SURFHGLPLHQWR� GHEHUÒ� LQFOXLU�� DO�PHQRV�� HO� VLJXLHQWH�

FRQWHQLGR�

D�� $FXHUGR� GH� PRGLILFDFLäQ�� HQ� HO� VHQWLGR� GH� OD� GHFLVLäQ� GH� UHFXSHUDFLäQ�� GH� OD�
UHVROXFLäQ�SUHYLDPHQWH�GLFWDGD�SRU� OD�$GPLQLVWUDFLäQ�R��HQ�VX�FDVR��PDQLIHVWDFLäQ�H[SUHVD�
GH�TXH�QR�SURFHGH�PRGLILFDFLäQ�DOJXQD�FRPR�FRQVHFXHQFLD�GH�OD�GHFLVLäQ�GH�UHFXSHUDFLäQ�
E��5HODFLäQ�GH�KHFKRV�\�IXQGDPHQWRV�GH�GHUHFKR�TXH�PRWLYHQ�OD�UHVROXFLäQ�
F�� /LTXLGDFLäQ� HQ� HO� VXSXHVWR� GH� TXH� OD� HMHFXFLäQ� GH� OD� GHFLVLäQ� GH� UHFXSHUDFLäQ�

GHWHUPLQH� OD� H[LJHQFLD� GH� GHXGD� WULEXWDULD�� HQ� SDUWLFXODU�� SURFHGHQWH� GHO� GHYHQJR� GH�
LQWHUHVHV�GH�GHPRUD�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�

���&XDQGR�XQD� UHVROXFLäQ� MXGLFLDO�DSUHFLH�GHIHFWRV� IRUPDOHV�\�RUGHQH� OD� UHWURDFFLäQ�GH�
ODV� DFWXDFLRQHV� DGPLQLVWUDWLYDV�� HVWDV� GHEHUÒQ� ILQDOL]DU� HQ� HO� SHULRGR� TXH� UHVWH� GHVGH� HO�
PRPHQWR� DO� TXH� VH� UHWURWUDLJDQ� ODV� DFWXDFLRQHV� KDVWD� OD� FRQFOXVLäQ� GHO� SOD]R� DO� TXH� VH�
UHILHUH� HO� DSDUWDGR� ��� R� HQ� HO� SOD]R� GH� GRV�PHVHV�� VL� HVWH� ëOWLPR� IXHUD� VXSHULRU�� (O� FLWDGR�
SOD]R� VH� FRPSXWDUÒ� GHVGH� OD� UHFHSFLäQ� GHO� H[SHGLHQWH� SRU� HO� äUJDQR� FRPSHWHQWH� SDUD� OD�
UHDQXGDFLäQ�GHO�SURFHGLPLHQWR�GH�UHFXSHUDFLäQ�GH�D\XGDV�GH�(VWDGR�

/DV� H[DFFLRQHV� SDUDILVFDOHV� SDUWLFLSDQ� GH� OD� QDWXUDOH]D� GH� ORV� WULEXWRV� ULJLÚQGRVH� SRU�
HVWD�OH\�HQ�GHIHFWR�GH�QRUPDWLYD�HVSHFÞILFD�
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(VWD�OH\�QR�VHUÒ�GH�DSOLFDFLäQ�D�ORV�UHFXUVRV�SëEOLFRV�TXH�FRUUHVSRQGDQ�D�OD�7HVRUHUÞD�
*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��TXH�VH�UHJLUÒQ�SRU�VX�QRUPDWLYD�HVSHFÞILFD�

$� HIHFWRV� GH� OR� SUHYLVWR� HQ� HVWD� OH\�� ODV� UHIHUHQFLDV� UHDOL]DGDV� D� ODV� FRPXQLGDGHV�
DXWäQRPDV�VH�HQWHQGHUÒQ�DSOLFDEOHV�D�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�GH�&HXWD�\�
0HOLOOD��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�ODV�OH\HV�RUJÒQLFDV�TXH�DSUXHEDQ�ORV�(VWDWXWRV�GH�
$XWRQRPÞD�GH�GLFKDV�FLXGDGHV�

���/D�QRUPDWLYD�DSOLFDEOH�D� ORV� WULEXWRV�\� UHVWDQWHV� LQJUHVRV�GH�GHUHFKR�SëEOLFR�GH� ODV�
HQWLGDGHV� ORFDOHV� HQ� PDWHULD� GH� UHFXUVR� GH� UHSRVLFLäQ� \� UHFODPDFLRQHV� HFRQäPLFR�
DGPLQLVWUDWLYDV�VHUÒ�OD�SUHYLVWD�HQ�ODV�GLVSRVLFLRQHV�UHJXODGRUDV�GH�ODV�+DFLHQGDV�/RFDOHV�
���/R�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�OH\�VHUÒ�DSOLFDEOH�D�OD�GHYROXFLäQ�

GH�LQJUHVRV�LQGHELGRV�GHULYDGRV�GH�SDJRV�IUDFFLRQDGRV�GH�GHXGDV�GH�QRWLILFDFLäQ�FROHFWLYD�\�
SHULäGLFD�UHDOL]DGRV�D�ODV�HQWLGDGHV�ORFDOHV�
���/DV�HQWLGDGHV� ORFDOHV��GHQWUR�GHO�ÒPELWR�GH�VXV�FRPSHWHQFLDV��SRGUÒQ�GHVDUUROODU� OR�

GLVSXHVWR�HQ�HVWD�OH\�PHGLDQWH�OD�DSUREDFLäQ�GH�ODV�FRUUHVSRQGLHQWHV�RUGHQDQ]DV�ILVFDOHV�

���/DV�SHUVRQDV�R�HQWLGDGHV�TXH�GHVDUUROOHQ�R�YD\DQ�D�GHVDUUROODU�HQ�WHUULWRULR�HVSDâRO�
DFWLYLGDGHV� HPSUHVDULDOHV� R� SURIHVLRQDOHV� R� VDWLVIDJDQ� UHQGLPLHQWRV� VXMHWRV� D� UHWHQFLäQ�
GHEHUÒQ� FRPXQLFDU� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� D� WUDYÚV� GH� ODV� FRUUHVSRQGLHQWHV�
GHFODUDFLRQHV�FHQVDOHV�VX�DOWD�HQ�HO�&HQVR�GH�(PSUHVDULRV��3URIHVLRQDOHV�\�5HWHQHGRUHV��
ODV�PRGLILFDFLRQHV�TXH�VH�SURGX]FDQ�HQ�VX�VLWXDFLäQ�WULEXWDULD�\� OD�EDMD�HQ�GLFKR�FHQVR��(O�
&HQVR�GH�(PSUHVDULRV��3URIHVLRQDOHV�\�5HWHQHGRUHV�IRUPDUÒ�SDUWH�GHO�&HQVR�GH�2EOLJDGRV�
7ULEXWDULRV��(Q�HVWH�ëOWLPR�ILJXUDUÒQ�OD�WRWDOLGDG�GH�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�\�HQWLGDGHV�D�
TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�OD�/H\�*HQHUDO�7ULEXWDULD��LGHQWLILFDGDV�D�HIHFWRV�ILVFDOHV�HQ�
(VSDâD�
/DV� GHFODUDFLRQHV� FHQVDOHV� VHUYLUÒQ�� DVLPLVPR�� SDUD� FRPXQLFDU� HO� LQLFLR� GH� ODV�

DFWLYLGDGHV�HFRQäPLFDV�TXH�GHVDUUROOHQ��ODV�PRGLILFDFLRQHV�TXH�OHV�DIHFWHQ�\�HO�FHVH�HQ�ODV�
PLVPDV��$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR��WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�HPSUHVDULRV�
R�SURIHVLRQDOHV�TXLHQHV�WXYLHUDQ�WDO�FRQGLFLäQ�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�SURSLDV�GHO�
,PSXHVWR�VREUH�HO�9DORU�$âDGLGR��LQFOXVR�FXDQGR�GHVDUUROOHQ�VX�DFWLYLGDG�IXHUD�GHO�WHUULWRULR�
GH�DSOLFDFLäQ�GH�HVWH�LPSXHVWR�
��� 5HJODPHQWDULDPHQWH� VH� UHJXODUÒ� HO� FRQWHQLGR�� OD� IRUPD� \� ORV� SOD]RV� SDUD� OD�

SUHVHQWDFLäQ�GH�HVWDV�GHFODUDFLRQHV�FHQVDOHV�
��� /D� GHFODUDFLäQ� FHQVDO� GH� DOWD� HQ� HO� &HQVR� GH� (PSUHVDULRV�� 3URIHVLRQDOHV� \�

5HWHQHGRUHV�FRQWHQGUÒ��DO�PHQRV�OD�VLJXLHQWH�LQIRUPDFLäQ�

D��(O�QRPEUH�\�DSHOOLGRV�R�UD]äQ�VRFLDO�GHO�GHFODUDQWH�
E�� (O� QëPHUR� GH� LGHQWLILFDFLäQ� ILVFDO� VL� VH� WUDWD� GH� XQD� SHUVRQD� IÞVLFD� TXH� OR� WHQJD�

DWULEXLGR��6L�VH� WUDWD�GH�SHUVRQDV� MXUÞGLFDV�R�HQWLGDGHV�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH� OD�
/H\�*HQHUDO�7ULEXWDULD��OD�GHFODUDFLäQ�GH�DOWD�VHUYLUÒ�SDUD�VROLFLWDU�HVWH�QëPHUR��SDUD�OR�FXDO�
GHEHUÒQ� DSRUWDU� OD� GRFXPHQWDFLäQ� TXH� VH� HVWDEOH]FD� UHJODPHQWDULDPHQWH� \� FRPSOHWDU� HO�
UHVWR�GH� OD� LQIRUPDFLäQ�TXH� VH� UHODFLRQD�HQ�HVWH�DSDUWDGR��'H� LJXDO� IRUPD�SURFHGHUÒQ� ODV�
SHUVRQDV�IÞVLFDV�VLQ�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�TXH�UHVXOWHQ�REOLJDGDV�D�OD�SUHVHQWDFLäQ�
GH�OD�GHFODUDFLäQ�FHQVDO�GH�DOWD��SRUTXH�YD\DQ�D�UHDOL]DU�DFWLYLGDGHV�HFRQäPLFDV�R�YD\DQ�D�
VDWLVIDFHU�UHQGLPLHQWRV�VXMHWRV�D�UHWHQFLäQ�
F��(O�GRPLFLOLR�ILVFDO��\�VX�GRPLFLOLR�VRFLDO��FXDQGR�VHD�GLVWLQWR�GH�DTXÚO�
G�� /D� UHODFLäQ� GH� HVWDEOHFLPLHQWRV� \� ORFDOHV� HQ� ORV� TXH� YD\D� D� GHVDUUROODU� DFWLYLGDGHV�

HFRQäPLFDV��FRQ�LGHQWLILFDFLäQ�GH�OD�FRPXQLGDG�DXWäQRPD��SURYLQFLD��PXQLFLSLR��\�GLUHFFLäQ�
FRPSOHWD�GH�FDGD�XQR�GH�HOORV�
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H�� /D� FODVLILFDFLäQ� GH� ODV� DFWLYLGDGHV� HFRQäPLFDV� TXH� YD\D� D� GHVDUUROODU� VHJëQ� OD�
FRGLILFDFLäQ� GH� DFWLYLGDGHV� HVWDEOHFLGD� D� HIHFWRV� GHO� ,PSXHVWR� VREUH� $FWLYLGDGHV�
(FRQäPLFDV�
I�� (O� ÒPELWR� WHUULWRULDO� HQ� HO� TXH� YD\D� D� GHVDUUROODU� VXV� DFWLYLGDGHV� HFRQäPLFDV��

GLVWLQJXLHQGR�VL� VH� WUDWD�GH�ÒPELWR�QDFLRQDO�� GH� OD�8QLäQ�(XURSHD�R� LQWHUQDFLRQDO��$�HVWRV�
HIHFWRV�� HO� FRQWULEX\HQWH� TXH� YD\D� D� RSHUDU� HQ� OD� 8QLäQ� (XURSHD� VROLFLWDUÒ� VX� DOWD� HQ� HO�
5HJLVWUR� GH� RSHUDGRUHV� LQWUDFRPXQLWDULRV� HQ� ORV� WÚUPLQRV� TXH� VH� GHILQDQ�
UHJODPHQWDULDPHQWH�
J��/D�FRQGLFLäQ�GH�SHUVRQD�R�HQWLGDG�UHVLGHQWH�R�QR�UHVLGHQWH��(Q�HVWH�ëOWLPR�FDVR��VH�

HVSHFLILFDUÒ�VL� FXHQWD�R�QR�FRQ�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�� LGHQWLILFÒQGRVH� WRGRV�HOORV��
FRQ� LQGHSHQGHQFLD� GH� TXH� ÚVWRV� GHEDQ� GDUVH� GH� DOWD� LQGLYLGXDOPHQWH�� 6L� VH� WUDWD� GH� XQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH��HQ�OD�GHFODUDFLäQ�GH�DOWD�VH�LGHQWLILFDUÒ�OD�SHUVRQD�R�HQWLGDG�QR�
UHVLGHQWH� GH� OD� TXH� GHSHQGD�� DVÞ� FRPR� HO� UHVWR� GH� ORV� HVWDEOHFLPLHQWRV� SHUPDQHQWHV� GH�
GLFKD� SHUVRQD� R� HQWLGDG� TXH� VH� KD\DQ� GDGR� GH� DOWD� HQ� HO� &HQVR� GH� (PSUHVDULRV��
3URIHVLRQDOHV�\�5HWHQHGRUHV�
K��(O� UÚJLPHQ�GH�WULEXWDFLäQ�HQ�HO� ,PSXHVWR�VREUH�6RFLHGDGHV��HQ�HO� ,PSXHVWR�VREUH� OD�

5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�R�HQ�HO� ,PSXHVWR� VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�� VHJëQ�
FRUUHVSRQGD�� FRQ�PHQFLäQ� H[SUHVD� GH� ORV� UHJÞPHQHV� \�PRGDOLGDGHV� GH� WULEXWDFLäQ� TXH� OH�
UHVXOWHQ�GH�DSOLFDFLäQ�\�ORV�SDJRV�D�FXHQWD�TXH�OH�LQFXPEDQ�
L��(O�UÚJLPHQ�GH�WULEXWDFLäQ�HQ�HO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR��FRQ�UHIHUHQFLD�D�ODV�

REOLJDFLRQHV�SHULäGLFDV�GHULYDGDV�GH�GLFKR�LPSXHVWR�TXH�OH�FRUUHVSRQGDQ�\�HO�SOD]R�SUHYLVWR�
SDUD�HO� LQLFLR�GH� OD�DFWLYLGDG��GLVWLQJXLHQGR�HO�SUHYLVWR�SDUD�HO� LQLFLR�GH� ODV�DGTXLVLFLRQHV�H�
LPSRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV�GHO�SUHYLVWR�SDUD�ODV�HQWUHJDV�GH�ELHQHV�\�SUHVWDFLRQHV�
GH�VHUYLFLRV�TXH�FRQVWLWX\HQ�HO�REMHWR�GH�VX�DFWLYLGDG��HQ�HO� FDVR�GH�TXH�XQR�\�RWUR�VHDQ�
GLIHUHQWHV�
M��(O�UÚJLPHQ�GH�WULEXWDFLäQ�HQ�ORV�LPSXHVWRV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
N�� (Q� HO� FDVR� HQ� TXH� VH� WUDWH� GH� HQWLGDGHV� HQ� FRQVWLWXFLäQ�� OD� GHFODUDFLäQ� GH� DOWD�

FRQWHQGUÒ�� DO� PHQRV�� ORV� GDWRV� LGHQWLILFDWLYRV� \� GRPLFLOLR� FRPSOHWR� GH� ODV� SHUVRQDV� R�
HQWLGDGHV�TXH�SURPXHYDQ�VX�FRQVWLWXFLäQ�

���/D�GHFODUDFLäQ�FHQVDO�GH�PRGLILFDFLäQ�FRQWHQGUÒ�FXDOTXLHU�YDULDFLäQ�TXH�DIHFWH�D�ORV�
GDWRV�FRQVLJQDGRV�HQ�OD�GHFODUDFLäQ�GH�DOWD�R�HQ�FXDOTXLHU�RWUD�GHFODUDFLäQ�GH�PRGLILFDFLäQ�
DQWHULRU��HQ�ORV�WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
���/D�GHFODUDFLäQ�FHQVDO�GH�EDMD�VH�SUHVHQWDUÒ�FXDQGR�VH�SURGX]FD�HO�FHVH�HIHFWLYR�HQ�

WRGDV� ODV� DFWLYLGDGHV� D� TXH� VH� UHILHUH� HVWH� DUWÞFXOR�� GH� DFXHUGR� FRQ� OR� TXH� VH� GLVSRQJD�
UHJODPHQWDULDPHQWH�
��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� OOHYDUÒ� FRQMXQWDPHQWH� FRQ� HO� &HQVR� GH� (PSUHVDULRV��

3URIHVLRQDOHV� \� 5HWHQHGRUHV� XQ� 5HJLVWUR� GH� RSHUDGRUHV� LQWUDFRPXQLWDULRV� HQ� HO� TXH� VH�
GDUÒQ�GH�DOWD�ORV�VXMHWRV�SDVLYRV�GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR�TXH�UHDOLFHQ�HQWUHJDV�
\� DGTXLVLFLRQHV� LQWUDFRPXQLWDULDV� GH� ELHQHV�� DVÞ� FRPR� GHWHUPLQDGDV� SUHVWDFLRQHV� GH�
VHUYLFLRV�HQ�ORV�WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
��� /DV� SHUVRQDV� R� HQWLGDGHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR�XQR�GH� HVWH� DUWÞFXOR� SRGUÒQ�

UHVXOWDU� H[RQHUDGDV� UHJODPHQWDULDPHQWH� GH� SUHVHQWDU� RWUDV� GHFODUDFLRQHV� GH� FRQWHQLGR� R�
ILQDOLGDG�FHQVDO�HVWDEOHFLGDV�SRU�ODV�QRUPDV�SURSLDV�GH�FDGD�WULEXWR�
��� /DV� VRFLHGDGHV� HQ� FRQVWLWXFLäQ� \� ORV� HPSUHVDULRV� LQGLYLGXDOHV� TXH� SUHVHQWHQ� HO�

GRFXPHQWR� ëQLFR� HOHFWUäQLFR� SDUD� UHDOL]DU� WHOHPÒWLFDPHQWH� VXV� WUÒPLWHV� GH� FRQVWLWXFLäQ� H�
LQLFLR� GH� DFWLYLGDG�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� /H\� �������� GH� $SR\R� D� ORV�
(PSUHQGHGRUHV� \� VX� ,QWHUQDFLRQDOL]DFLäQ�� TXHGDUÒQ� H[RQHUDGDV� GH� OD� REOLJDFLäQ� GH�
SUHVHQWDU�OD�GHFODUDFLäQ�FHQVDO�GH�DOWD��SHUR�TXHGDUÒQ�REOLJDGDV�D�OD�SUHVHQWDFLäQ�SRVWHULRU�
GH�ODV�GHFODUDFLRQHV�GH�PRGLILFDFLäQ�R�GH�EDMD�TXH�FRUUHVSRQGDQ�HQ�OD�PHGLGD�HQ�TXH�YDUÞH�
R� GHED� DPSOLDUVH� OD� LQIRUPDFLäQ� \� FLUFXQVWDQFLDV� FRQWHQLGDV� HQ� GLFKR� GRFXPHQWR� ëQLFR�
HOHFWUäQLFR� HQ� FDVR� GH� TXH� HO� HPSUHQGHGRU� QR� UHDOLFH� HVWRV� WUÒPLWHV� D� WUDYÚV� GH� GLFKR�
GRFXPHQWR�

��� 7RGD� SHUVRQD� IÞVLFD� R� MXUÞGLFD�� DVÞ� FRPR� ODV� HQWLGDGHV� VLQ� SHUVRQDOLGDG� D� TXH� VH�
UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD� OH\�� WHQGUÒQ�XQ�QëPHUR�GH� LGHQWLILFDFLäQ� ILVFDO�
SDUD�VXV�UHODFLRQHV�GH�QDWXUDOH]D�R�FRQ�WUDVFHQGHQFLD�WULEXWDULD�
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(VWH� QëPHUR� GH� LGHQWLILFDFLäQ� ILVFDO� VHUÒ� IDFLOLWDGR� SRU� OD� $GPLQLVWUDFLäQ� *HQHUDO� GHO�
(VWDGR��GH�RILFLR�R�D�LQVWDQFLD�GHO�LQWHUHVDGR�
5HJODPHQWDULDPHQWH� VH� UHJXODUÒ� HO� SURFHGLPLHQWR� GH� DVLJQDFLäQ� \� UHYRFDFLäQ�� OD�

FRPSRVLFLäQ�GHO� QëPHUR�GH� LGHQWLILFDFLäQ� ILVFDO� \� OD� IRUPD�HQ�TXH�GHEHUÒ�XWLOL]DUVH�HQ� ODV�
UHODFLRQHV�GH�QDWXUDOH]D�R�FRQ�WUDVFHQGHQFLD�WULEXWDULD�
��� (Q� SDUWLFXODU�� TXLHQHV� HQWUHJXHQ� R� FRQIÞHQ� D� HQWLGDGHV� GH� FUÚGLWR� IRQGRV�� ELHQHV� R�

YDORUHV�HQ�IRUPD�GH�GHSäVLWRV�X�RWUDV�DQÒORJDV��UHFDEHQ�GH�DTXÚOODV�FUÚGLWRV�R�SUÚVWDPRV�
GH� FXDOTXLHU� QDWXUDOH]D� R� UHDOLFHQ� FXDOTXLHU� RWUD� RSHUDFLäQ� ILQDQFLHUD� FRQ� XQD� HQWLGDG� GH�
FUÚGLWR�GHEHUÒQ�FRPXQLFDU�SUHYLDPHQWH�VX�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�D�GLFKD�HQWLGDG�
/D� FLWDGD� REOLJDFLäQ� VHUÒ� H[LJLEOH� DXQTXH� ODV� RSHUDFLRQHV� DFWLYDV� R� SDVLYDV� TXH� VH�

UHDOLFHQ�FRQ�ODV�HQWLGDGHV�GH�FUÚGLWR�WHQJDQ�XQ�FDUÒFWHU�WUDQVLWRULR�
5HJODPHQWDULDPHQWH� VH�SRGUÒQ�HVWDEOHFHU� UHJODV�HVSHFLDOHV� \�H[FHSFLRQHV�D� OD� FLWDGD�

REOLJDFLäQ��DVÞ�FRPR�ODV�REOLJDFLRQHV�GH�LQIRUPDFLäQ�TXH�GHEHUÒQ�FXPSOLU� ODV�HQWLGDGHV�GH�
FUÚGLWR�HQ�WDOHV�VXSXHVWRV�
��� /DV� HQWLGDGHV� GH� FUÚGLWR� QR� SRGUÒQ� OLEUDU� FKHTXHV� FRQWUD� OD� HQWUHJD� GH� HIHFWLYR��

ELHQHV��YDORUHV�X�RWURV�FKHTXHV�VLQ� OD�FRPXQLFDFLäQ�GHO�QëPHUR�GH� LGHQWLILFDFLäQ� ILVFDO�GHO�
WRPDGRU�� TXHGDQGR� FRQVWDQFLD� GHO� OLEUDPLHQWR� \� GH� OD� LGHQWLILFDFLäQ� GHO� WRPDGRU�� 6H�
H[FHSWëD�GH�OR�DQWHULRU�ORV�FKHTXHV�OLEUDGRV�FRQWUD�XQD�FXHQWD�EDQFDULD�
'H� LJXDO� PDQHUD�� ODV� HQWLGDGHV� GH� FUÚGLWR� H[LJLUÒQ� OD� FRPXQLFDFLäQ� GHO� QëPHUR� GH�

LGHQWLILFDFLäQ�ILVFDO�D�ODV�SHUVRQDV�R�HQWLGDGHV�TXH�SUHVHQWHQ�DO�FREUR��FXDQGR�HO�DERQR�QR�
VH�UHDOLFH�HQ�XQD�FXHQWD�EDQFDULD��FKHTXHV�HPLWLGRV�SRU�XQD�HQWLGDG�GH�FUÚGLWR��7DPELÚQ�OR�
H[LJLUÒQ� HQ� FDVR� GH� FKHTXHV� OLEUDGRV� SRU� SHUVRQDV� GLVWLQWDV� SRU� FXDQWÞD� VXSHULRU� D� ������
HXURV�� (Q� DPERV� FDVRV� GHEHUÒ� TXHGDU� FRQVWDQFLD� GHO� SDJR� GHO� FKHTXH� DVÞ� FRPR� GH� OD�
LGHQWLILFDFLäQ�GHO�WHQHGRU�TXH�OR�SUHVHQWH�DO�FREUR�
5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUÒ� OD� IRUPD�HQ� TXH� ODV� HQWLGDGHV� GH� FUÚGLWR� GHEHUÒQ�

GHMDU� FRQVWDQFLD� \� FRPXQLFDU� D� OD�$GPLQLVWUDFLäQ� WULEXWDULD� ORV�GDWRV�D�TXH� VH� UHILHUHQ� ORV�
SÒUUDIRV�DQWHULRUHV�
��� /D� SXEOLFDFLäQ� GH� OD� UHYRFDFLäQ� GHO� QëPHUR� GH� LGHQWLILFDFLäQ� ILVFDO� DVLJQDGR� HQ� HO�

ಮ%ROHWÞQ� 2ILFLDO� GHO� (VWDGRಯ�� GHWHUPLQDUÒ� OD� SÚUGLGD� GH� YDOLGH]� D� HIHFWRV� LGHQWLILFDWLYRV� GH�
GLFKR�QëPHUR�HQ�HO�ÒPELWR�ILVFDO�
$VLPLVPR�� OD� SXEOLFDFLäQ�DQWHULRU� GHWHUPLQDUÒ�TXH� ODV�HQWLGDGHV�GH� FUÚGLWR�QR� UHDOLFHQ�

FDUJRV� R� DERQRV� HQ� ODV� FXHQWDV� R� GHSäVLWRV� EDQFDULRV� HQ� TXH� FRQVWHQ� FRPR� WLWXODUHV� R�
DXWRUL]DGRV�ORV�WLWXODUHV�GH�GLFKRV�QëPHURV�UHYRFDGRV��VDOYR�TXH�VH�UHKDELOLWH�GLFKR�QëPHUR�
R�VH�DVLJQH�XQ�QXHYR�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�
&XDQGR� OD� UHYRFDFLäQ� VH� UHILHUD� D� XQD� HQWLGDG�� OD� SXEOLFDFLäQ� DQWHULRU� WDPELÚQ�

GHWHUPLQDUÒ�TXH�HO�UHJLVWUR�SëEOLFR�HQ�TXH�HVWÚ�LQVFULWD��HQ�IXQFLäQ�GHO�WLSR�GH�HQWLGDG�GH�TXH�
VH�WUDWH��SURFHGD�D�H[WHQGHU�HQ�OD�KRMD�DELHUWD�D�OD�HQWLGDG�D�OD�TXH�DIHFWH�OD�UHYRFDFLäQ�XQD�
QRWD�PDUJLQDO�HQ�OD�TXH�VH�KDUÒ�FRQVWDU�TXH��HQ�OR�VXFHVLYR��QR�SRGUÒ�UHDOL]DUVH�LQVFULSFLäQ�
DOJXQD�TXH�DIHFWH�D�HVWD��VDOYR�TXH�VH�UHKDELOLWH�GLFKR�QëPHUR�R�VH�DVLJQH�XQ�QXHYR�QëPHUR�
GH�LGHQWLILFDFLäQ�ILVFDO�
/R� GLVSXHVWR� HQ� HVWH� DSDUWDGR� QR� LPSHGLUÒ� D� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� H[LJLU� HO�

FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� SHQGLHQWHV�� 1R� REVWDQWH�� OD� DGPLVLäQ� GH� ODV�
DXWROLTXLGDFLRQHV��GHFODUDFLRQHV��FRPXQLFDFLRQHV�R�HVFULWRV�HQ�ORV�TXH�FRQVWH�XQ�QëPHUR�GH�
LGHQWLILFDFLäQ� ILVFDO� UHYRFDGR� TXHGDUÒ� FRQGLFLRQDGD�� HQ� ORV� WÚUPLQRV� UHJODPHQWDULDPHQWH�
HVWDEOHFLGRV��D�OD�UHKDELOLWDFLäQ�GHO�FLWDGR�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�R��HQ�VX�FDVR��D�OD�
REWHQFLäQ�GH�XQ�QXHYR�QëPHUR�

��� /DV� FRPXQLGDGHV� DXWäQRPDV� VRQ� UHVSRQVDEOHV� VROLGDULDV� UHVSHFWR� GHO� SDJR� GH� ODV�
GHXGDV� WULEXWDULDV� FRQWUDÞGDV� SRU� ODV� HQWLGDGHV� GH� GHUHFKR�SëEOLFR� GH� HOODV� GHSHQGLHQWHV��
VRFLHGDGHV� PHUFDQWLOHV� FX\R� FDSLWDO� VRFLDO� SHUWHQH]FD� ÞQWHJUDPHQWH� D� OD� FRPXQLGDG�
DXWäQRPD� R� LQVWLWXFLRQHV� DVRFLDWLYDV� YROXQWDULDV� SëEOLFDV� HQ� ODV� TXH� SDUWLFLSHQ�� HQ�
SURSRUFLäQ� D� VXV� UHVSHFWLYDV� FXRWDV� \� VLQ� SHUMXLFLR� GHO� GHUHFKR� GH� UHSHWLU� TXH� OHV� SXHGD�
DVLVWLU��HQ�VX�FDVR�
��� /DV� FRUSRUDFLRQHV� ORFDOHV� VRQ� UHVSRQVDEOHV� VROLGDULDV� UHVSHFWR� GHO� SDJR� GH� ODV�

GHXGDV� WULEXWDULDV� FRQWUDÞGDV� SRU� ODV� HQWLGDGHV� D� TXH� VH� UHILHUHQ� ORV� SÒUUDIRV� E�� \� F�� GHO�
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DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� OD� /H\� �������� GH� �� GH� DEULO�� 5HJXODGRUD� GH� ODV� %DVHV� GH�
5ÚJLPHQ�/RFDO��DVÞ�FRPR�GH� ODV�TXH��HQ�VX�FDVR��VH�FRQWUDLJDQ�SRU� ODV�PDQFRPXQLGDGHV��
FRPDUFDV��ÒUHDV�PHWURSROLWDQDV��HQWLGDGHV�GH�ÒPELWR�LQIHULRU�DO�PXQLFLSLR�\�SRU�FXDOHVTXLHUD�
LQVWLWXFLRQHV�DVRFLDWLYDV�YROXQWDULDV�SëEOLFDV�HQ�ODV�TXH�DTXÚOODV�SDUWLFLSHQ��HQ�SURSRUFLäQ�D�
VXV� UHVSHFWLYDV� FXRWDV� \� VLQ� SHUMXLFLR� GHO� GHUHFKR� GH� UHSHWLU� TXH� OHV� SXHGD� DVLVWLU�� HQ� VX�
FDVR�

/R� GLVSXHVWR� HQ� HVWD� OH\� VH� DSOLFDUÒ� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD� OHJLVODFLäQ�
FRQFXUVDO�YLJHQWH�HQ�FDGD�PRPHQWR�

$� HIHFWRV� GHO� DSDUWDGR� �� GHO� DUWÞFXOR� �� GH� OD� /H\�2UJÒQLFD� �������� GH� �� GH�PD\R�� GH�
3URWHFFLäQ� &LYLO� GHO� 'HUHFKR� DO� +RQRU�� D� OD� ,QWLPLGDG� 3HUVRQDO� \� )DPLOLDU� \� D� OD� 3URSLD�
,PDJHQ��VH�FRQVLGHUDUÒ�DXWRULGDG�FRPSHWHQWH�HO�0LQLVWUR�GH�+DFLHQGD��HO�äUJDQR�HTXLYDOHQWH�
GH� ODV� FRPXQLGDGHV� DXWäQRPDV�� HO� äUJDQR� GH� JRELHUQR� GH� ODV� HQWLGDGHV� ORFDOHV�� ORV�
'LUHFWRUHV� GH� 'HSDUWDPHQWR� GH� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� \� VXV�
'HOHJDGRV�WHUULWRULDOHV�

���(Q� ORV�SURFHGLPLHQWRV�SRU�GHOLWR�FRQWUD� OD�+DFLHQGD�3ëEOLFD�� OD� UHVSRQVDELOLGDG�FLYLO��
TXH�FRPSUHQGHUÒ�HO�LPSRUWH�GH�OD�GHXGD�WULEXWDULD�TXH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�QR�KD\D�
OLTXLGDGR�SRU�SUHVFULSFLäQ�X�RWUD�FDXVD�OHJDO�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HVWD�/H\��LQFOXLGRV�
VXV� LQWHUHVHV� GH� GHPRUD�� MXQWR� D� OD� SHQD� GH� PXOWD�� VH� H[LJLUÒ� SRU� HO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR�GH�DSUHPLR�
���8QD� YH]� TXH� VHD� ILUPH� OD� VHQWHQFLD�� HO� MXH]� R� WULEXQDO� DO� TXH� FRPSHWD� OD� HMHFXFLäQ�

UHPLWLUÒ�WHVWLPRQLR�D�ORV�äUJDQRV�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD��RUGHQDQGR�TXH�VH�SURFHGD�
D�VX�H[DFFLäQ��(Q�OD�PLVPD�IRUPD�VH�SURFHGHUÒ�FXDQGR�HO�MXH]�R�WULEXQDO�KXELHUDQ�DFRUGDGR�
OD�HMHFXFLäQ�SURYLVLRQDO�GH�XQD�VHQWHQFLD�UHFXUULGD�
���&XDQGR�VH�KXELHUD�DFRUGDGR�HO�IUDFFLRQDPLHQWR�GH�SDJR�GH�OD�UHVSRQVDELOLGDG�FLYLO�R�

GH�OD�PXOWD�FRQIRUPH�DO�DUWÞFXOR�����GHO�&äGLJR�3HQDO��HO� MXH]�R�WULEXQDO�OR�FRPXQLFDUÒ�D�OD�
$GPLQLVWUDFLäQ� 7ULEXWDULD�� (Q� HVWH� FDVR�� HO� SURFHGLPLHQWR� GH� DSUHPLR� VH� LQLFLDUÒ� VL� VH�
LQFXPSOLHUDQ�ORV�WÚUPLQRV�GHO�IUDFFLRQDPLHQWR�
���/D�$GPLQLVWUDFLäQ�7ULEXWDULD�LQIRUPDUÒ�DO�MXH]�R�WULEXQDO�VHQWHQFLDGRU��D�ORV�HIHFWRV�GHO�

DUWÞFXOR�������GH�OD�&RQVWLWXFLäQ�(VSDâROD��GH�OD�WUDPLWDFLäQ�\��HQ�VX�FDVR��GH�ORV�LQFLGHQWHV�
UHODWLYRV�D�OD�HMHFXFLäQ�HQFRPHQGDGD�

��� 3RGUÒ� LQWHUSRQHUVH� UHFODPDFLäQ� HFRQäPLFR�DGPLQLVWUDWLYD�� SUHYLD� LQWHUSRVLFLäQ�
SRWHVWDWLYD� GH� UHFXUVR� GH� UHSRVLFLäQ�� FRQWUD� ODV� UHVROXFLRQHV� \� ORV� DFWRV� GH� WUÒPLWH� TXH�
GHFLGDQ��GLUHFWD�R�LQGLUHFWDPHQWH��HO�IRQGR�GHO�DVXQWR�UHODWLYR�D�ODV�VLJXLHQWHV�PDWHULDV�

D��/RV�DFWRV�UHFDXGDWRULRV�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�UHODWLYRV�D�
LQJUHVRV�GH�GHUHFKR�SëEOLFR�GHO�(VWDGR�\�GH�ODV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�YLQFXODGDV�R�
GHSHQGLHQWHV� GH� OD� $GPLQLVWUDFLäQ� *HQHUDO� GHO� (VWDGR� R� UHODWLYRV� D� LQJUHVRV� GH� GHUHFKR�
SëEOLFR��WULEXWDULRV�R�QR�WULEXWDULRV��GH�RWUD�$GPLQLVWUDFLäQ�SëEOLFD�
E��(O�UHFRQRFLPLHQWR�R�OD�OLTXLGDFLäQ�SRU�DXWRULGDGHV�X�RUJDQLVPRV�GH�ORV�0LQLVWHULRV�GH�

+DFLHQGD�\�GH�(FRQRPÞD�GH�REOLJDFLRQHV�GHO�7HVRUR�3ëEOLFR�\� ODV�FXHVWLRQHV�UHODFLRQDGDV�
FRQ�ODV�RSHUDFLRQHV�GH�SDJR�SRU�GLFKRV�äUJDQRV�FRQ�FDUJR�DO�7HVRUR�
F�� (O� UHFRQRFLPLHQWR� \� SDJR� GH� WRGD� FODVH� GH� SHQVLRQHV� \� GHUHFKRV� SDVLYRV� TXH� VHD�

FRPSHWHQFLD�GHO�0LQLVWHULR�GH�+DFLHQGD�

��� 1R� VH� DGPLWLUÒQ� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� FRQ� UHVSHFWR� D� ORV�
VLJXLHQWHV�DFWRV�
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D�� /RV� TXH� GHQ� OXJDU� D� UHFODPDFLäQ� HQ� YÞD� DGPLQLVWUDWLYD� SUHYLD� D� OD� MXGLFLDO�� FLYLO� R�
ODERUDO�R�SRQJDQ�ILQ�D�GLFKD�YÞD�
E��/RV�GLFWDGRV�HQ�SURFHGLPLHQWRV�HQ� ORV�TXH�HVWÚ�UHVHUYDGD�DO�PLQLVWUR�FRPSHWHQWH� OD�

UHVROXFLäQ�TXH�XOWLPH�OD�YÞD�DGPLQLVWUDWLYD�
F�� /RV� GLFWDGRV� HQ� YLUWXG� GH� XQD� OH\� TXH� ORV� H[FOX\D� GH� UHFODPDFLäQ� HFRQäPLFR�

DGPLQLVWUDWLYD�

��� (VWDUÒ� OHJLWLPDGR� SDUD� LQWHUSRQHU� UHFODPDFLäQ� HFRQäPLFR�DGPLQLVWUDWLYD� FRQWUD� ORV�
DFWRV� UHODWLYRV� D� ODV�PDWHULDV� D� ODV� TXH� VH� UHILHUH� HO� DSDUWDGR� �� FXDOTXLHU� SHUVRQD� FX\RV�
LQWHUHVHV� OHJÞWLPRV� UHVXOWHQ� DIHFWDGRV� SRU� HO� DFWR� DGPLQLVWUDWLYR�� DVÞ� FRPR� HO� ,QWHUYHQWRU�
*HQHUDO�GH�OD�$GPLQLVWUDFLäQ�GHO�(VWDGR�R�VXV�GHOHJDGRV��HQ�ODV�PDWHULDV�D�TXH�VH�H[WLHQGD�
OD�IXQFLäQ�ILVFDOL]DGRUD�TXH�OH�FRQILHUDQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�
���1R�HVWDUÒQ� OHJLWLPDGRV�SDUD� LQWHUSRQHU� UHFODPDFLäQ�HFRQäPLFR�DGPLQLVWUDWLYD�FRQWUD�

ORV�DFWRV�UHODWLYRV�D�ODV�PDWHULDV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���

D�� /RV� IXQFLRQDULRV� \� HPSOHDGRV� SëEOLFRV� VDOYR� HQ� ORV� FDVRV� HQ� TXH� LQPHGLDWD� \�
GLUHFWDPHQWH� VH� YXOQHUH� XQ� GHUHFKR� TXH� HQ� SDUWLFXODU� OHV� HVWÚ� UHFRQRFLGR� R� UHVXOWHQ�
DIHFWDGRV�VXV�LQWHUHVHV�OHJÞWLPRV�
E��/RV�SDUWLFXODUHV�FXDQGR�REUHQ�SRU�GHOHJDFLäQ�GH�OD�$GPLQLVWUDFLäQ�R�FRPR�DJHQWHV�R�

PDQGDWDULRV�HQ�HOOD�
F��/RV�GHQXQFLDQWHV�
G��/RV�TXH�DVXPDQ�REOLJDFLRQHV�HQ�YLUWXG�GH�SDFWR�R�FRQWUDWR�
H��/RV�RUJDQLVPRV�X�äUJDQRV�TXH�KD\DQ�GLFWDGR�HO�DFWR�LPSXJQDGR��DVÞ�FRPR�FXDOTXLHU�

RWUD�HQWLGDG�SRU�HO�PHUR�KHFKR�GH�VHU�GHVWLQDWDULD�GH�ORV�IRQGRV�JHVWLRQDGRV�PHGLDQWH�GLFKR�
DFWR�

���3RGUÒQ�LQWHUSRQHU�HO�UHFXUVR�GH�DO]DGD�RUGLQDULR�ODV�SHUVRQDV�X�äUJDQRV�SUHYLVWRV�HQ�
HO� DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ� DGLFLRQDO� \� ORV� äUJDQRV� GLUHFWLYRV� GH� ORV�0LQLVWHULRV� GH�
+DFLHQGD� \� GH� (FRQRPÞD� TXH� VH� GHWHUPLQHQ� UHJODPHQWDULDPHQWH� HQ� PDWHULDV� GH� VX�
FRPSHWHQFLD�
���3RGUÒQ�LQWHUSRQHU�HO�UHFXUVR�H[WUDRUGLQDULR�GH�DO]DGD�SDUD�OD�XQLILFDFLäQ�GH�FULWHULR�ORV�

äUJDQRV� GLUHFWLYRV� GH� ORV� 0LQLVWHULRV� GH� +DFLHQGD� \� GH� (FRQRPÞD� TXH� VH� GHWHUPLQHQ�
UHJODPHQWDULDPHQWH�
��� 3RGUÒQ� LQWHUSRQHU� HO� UHFXUVR� H[WUDRUGLQDULR� GH� UHYLVLäQ� ODV� SHUVRQDV� X� äUJDQRV�

SUHYLVWRV� HQ� HO� DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ� DGLFLRQDO�� \� ORV� äUJDQRV� GLUHFWLYRV� GH� ORV�
0LQLVWHULRV�GH�+DFLHQGD�\�GH�(FRQRPÞD�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�HQ�PDWHULDV�
GH�VX�FRPSHWHQFLD�
��� 6DOYR� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV�� HQ� ODV� UHFODPDFLRQHV� HFRQäPLFR�

DGPLQLVWUDWLYDV� UHJXODGDV� HQ� OD� SUHVHQWH� GLVSRVLFLäQ� DGLFLRQDO� VH� DSOLFDUÒQ� ODV� QRUPDV�
UHJXODGRUDV�GH�ODV�UHFODPDFLRQHV�HFRQäPLFRDGPLQLVWUDWLYDV�HQ�PDWHULD�WULEXWDULD�FRQWHQLGDV�
HQ�HVWD�OH\�

(O� 3UHVLGHQWH� \� ORV� YRFDOHV� GH� ORV� WULEXQDOHV� HFRQäPLFR�DGPLQLVWUDWLYRV� VHUÒQ�
QRPEUDGRV�HQWUH�IXQFLRQDULRV�GHO�(VWDGR�\�VXV�RUJDQLVPRV�DXWäQRPRV��GH�ODV�FRPXQLGDGHV�
DXWäQRPDV� \� HQWUH� IXQFLRQDULRV� GH� $GPLQLVWUDFLäQ� ORFDO� FRQ� +DELOLWDFLäQ� GH� &DUÒFWHU�
1DFLRQDO�� TXH� UHëQDQ� ORV� UHTXLVLWRV� \� FRQGLFLRQHV�TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ��
DFWXDQGR�FRPR�6HFUHWDULR�XQ�$ERJDGR�GHO�(VWDGR�

��� /DV� &RPXQLGDGHV� $XWäQRPDV� \� ODV� &LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD� TXH� QR�
DVXPDQ�OD�IXQFLäQ�UHYLVRUD�HQ�YÞD�HFRQäPLFR�DGPLQLVWUDWLYD�GH� ORV�DFWRV�GLFWDGRV�SRU�HOODV�
HQ� UHODFLäQ� FRQ� ORV� WULEXWRV� HVWDWDOHV�� SRGUÒQ� SDUWLFLSDU� HQ� ORV� WULEXQDOHV� HFRQäPLFR�
DGPLQLVWUDWLYRV�GHO�(VWDGR��HQ� ORV� WÚUPLQRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH��GH� ODV�
VLJXLHQWHV�PDQHUDV�
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D��0HGLDQWH�HO�QRPEUDPLHQWR�GH�IXQFLRQDULRV�GH� ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH� ODV�
&LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD� FRQIRUPH� D� OR� LQGLFDGR� HQ� OD� GLVSRVLFLäQ� DGLFLRQDO�
GXRGÚFLPD�GH�HVWD�/H\�
E�� 0HGLDQWH� OD� FUHDFLäQ� HQ� HO� VHQR� GHO� 7ULEXQDO� (FRQäPLFR�$GPLQLVWUDWLYR� 5HJLRQDO� \�

ORFDO�� \� HQ� YLUWXG� GH�&RQYHQLR� FHOHEUDGR�HQWUH� HO�0LQLVWHULR� GH�(FRQRPÞD� \�+DFLHQGD� \� HO�
äUJDQR� VXSHULRU� FRPSHWHQWH� GH� OD� &RPXQLGDG� $XWäQRPD� \� GH� OD� &LXGDG� FRQ� (VWDWXWR� GH�
$XWRQRPÞD�GH�XQD�6DOD�(VSHFLDO�SDUD�UHVROYHU�ODV�UHFODPDFLRQHV�TXH�YHUVHQ�VREUH�ORV�DFWRV�
GLFWDGRV� SRU� ODV� &RPXQLGDGHV� $XWäQRPDV� \� ODV� &LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD� HQ�
UHODFLäQ�FRQ�ORV�WULEXWRV�HVWDWDOHV��'LFKD�6DOD�(VSHFLDO�WHQGUÒ�HO�PLVPR�QëPHUR�GH�PLHPEURV�
GHO�7ULEXQDO�5HJLRQDO�\�ORFDO�\�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�GH�OD�&RPXQLGDGHV�$XWäQRPDV�
\�GH�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�\�VHUÒ�SUHVLGLGD�SRU�HO�3UHVLGHQWH�GHO�7ULEXQDO��
TXH�WHQGUÒ�YRWR�GH�FDOLGDG�

/D�6DOD�(VSHFLDO�UHVROYHUÒ�WRGDV�ODV�UHFODPDFLRQHV�TXH�YHUVHQ�VREUH�ORV�DFWRV�GLFWDGRV�
SRU�ODV�&RPXQLGDGHV�$XWäQRPDV�\�ODV�&LXGDGHV�FRQ�(VWDWXWR�GH�$XWRQRPÞD�HQ�UHODFLäQ�FRQ�
ORV� WULEXWRV� HVWDWDOHV�� VDOYR� ODV� TXH� WUDWHQ� H[FOXVLYDPHQWH� VREUH� DFWRV� GLFWDGRV� HQ� HO�
SURFHGLPLHQWR�GH�UHFDXGDFLäQ�
/DV� UHFODPDFLRQHV� VH� WUDPLWDUÒQ� SRU� HO� 6HFUHWDULR� GHO� 7ULEXQDO�� TXH� VHUÒ� WDPELÚQ� HO�

6HFUHWDULR�\�IRUPDUÒ�SDUWH�GH�OD�6DOD�(VSHFLDO��SRU�HO�SURFHGLPLHQWR�JHQHUDO�UHJXODGR�HQ�OD�
6XEVHFFLäQ� ���� GH� OD� 6HFFLäQ� ���� GHO� 7ÞWXOR� 9� GH� HVWD� /H\�� QR� VLHQGR� DSOLFDEOH� HO�
SURFHGLPLHQWR�DEUHYLDGR�DQWH�äUJDQRV�XQLSHUVRQDOHV�UHJXODGR�HQ� OD�6HFFLäQ�����GHO�PLVPR�
7ÞWXOR�
��� $� IDOWD� GH� FRQYHQLR� VH� SURFHGHUÒ� HQ� OD� IRUPD� SUHYLVWD� HQ� OD� OHWUD� D�� GHO� DSDUWDGR�

DQWHULRU��VHJëQ�HVH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�

&RQ� HIHFWRV� SDUD� ODV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� TXH� VH� LQWHUSRQJDQ� D�
SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�ODV�FXDQWÞDV�D�ODV�TXH�VH�UHILHUHQ�ORV�SÒUUDIRV�D��\�E��
GHO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GHO� 5HDO� 'HFUHWR� ���������� GH� �� GH�PDU]R�� SRU� HO� TXH� VH�
DSUXHED�HO�5HJODPHQWR�GH�3URFHGLPLHQWR�GH�ODV�5HFODPDFLRQHV�(FRQäPLFR�DGPLQLVWUDWLYDV�
TXHGDUÒQ�ILMDGDV�HQ���������\�����������HXURV��UHVSHFWLYDPHQWH��KDVWD�TXH�VH�DSUXHEH�XQ�
QXHYR�5HJODPHQWR�GH�GHVDUUROOR�HQ�PDWHULD�HFRQäPLFD�DGPLQLVWUDWLYD�

��� /DV� LQIUDFFLRQHV� \� VDQFLRQHV� HQ� PDWHULD� FDWDVWUDO�� VH� UHJLUÒQ� SRU� VX� QRUPDWLYD�
HVSHFÞILFD�
��� (O� DUWÞFXOR� ��� GH� HVWD� OH\� UHODWLYR� D� ORV� UHFDUJRV� SRU� GHFODUDFLäQ� H[WHPSRUÒQHD� VLQ�

UHTXHULPLHQWR�SUHYLR�QR�VHUÒ�DSOLFDEOH�D�ODV�GHFODUDFLRQHV�FDWDVWUDOHV�
���(Q�PDWHULD�GH�QRWLILFDFLäQ�GH�YDORUHV�FDWDVWUDOHV��HVWD�OH\�VH�DSOLFDUÒ�VXSOHWRULDPHQWH�

UHVSHFWR�D�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�HVSHFÞILFD�FDWDVWUDO�

���3RGUÒQ�XWLOL]DUVH�PHGLRV�HOHFWUäQLFRV��LQIRUPÒWLFRV�R�WHOHPÒWLFRV�SDUD�OD�LQWHUSRVLFLäQ��
WUDPLWDFLäQ�\�UHVROXFLäQ�GH�ODV�UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�
���3RGUÒQ�HPSOHDUVH�GLFKRV�PHGLRV�SDUD�ODV�QRWLILFDFLRQHV�TXH�GHEDQ�UHDOL]DUVH�FXDQGR�

HO� LQWHUHVDGR� ORV� KD\D� VHâDODGR� FRPR� SUHIHUHQWHV� R� KXELHUD� FRQVHQWLGR� H[SUHVDPHQWH� VX�
XWLOL]DFLäQ�
��� /RV� GRFXPHQWRV� TXH� LQWHJUHQ� XQ� H[SHGLHQWH� FRUUHVSRQGLHQWH� D� XQD� UHFODPDFLäQ�

HFRQäPLFR�DGPLQLV� WUDWLYD� SRGUÒQ� REWHQHUVH�PHGLDQWH� HO� HPSOHR� GH� ORV�PHGLRV� D� TXH� VH�
UHILHUH�HO�DSDUWDGR���GH�HVWD�GLVSRVLFLäQ�
��� (O� 0LQLVWUR� GH� +DFLHQGD� UHJXODUÒ� ORV� DVSHFWRV� QHFHVDULRV� SDUD� OD� LPSODQWDFLäQ� GH�

HVWDV�PHGLGDV�\�FUHDUÒ�ORV�UHJLVWURV�WHOHPÒWLFRV�TXH�SURFHGDQ�
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���$�HIHFWRV�GH� OD�DVLVWHQFLD�PXWXD�D� OD�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�\�VLQ�
SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ��� ELV� GH� HVWD� /H\�� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH�
GHUHFKRV�GH�OD�+DFLHQGD�3ëEOLFD�GH�QDWXUDOH]D�SëEOLFD�WRGR�FUÚGLWR�GH�RWUR�(VWDGR�R�HQWLGDG�
VXSUDQDFLRQDO� R� LQWHUQDFLRQDO� UHVSHFWR� GHO� TXH� VH� HMHU]DQ� ODV� DFFLRQHV� GH� DVLVWHQFLD��
FRODERUDFLäQ�� FRRSHUDFLäQ� \�RWUDV�GH�QDWXUDOH]D�DQÒORJD�TXH�SUHVWH�HO�(VWDGR�HVSDâRO� HQ�
HMHUFLFLR�GH�GLFKD�DVLVWHQFLD�PXWXD�
��� $� ORV� HIHFWRV� GHO� HMHUFLFLR� GH� GLFKDV� DFFLRQHV� GH� DVLVWHQFLD� PXWXD� WDOHV� GHUHFKRV�

FRQVHUYDUÒQ�VX�QDWXUDOH]D�MXUÞGLFD�RULJLQDULD�FRQIRUPH�D�OD�QRUPDWLYD�HVSDâROD�\�OHV�VHUÒ�GH�
DSOLFDFLäQ� HO� UÚJLPHQ� MXUÞGLFR� UHJXODGR� HQ� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� *HQHUDO�
3UHVXSXHVWDULD��\�HQ�OD�SUHVHQWH�/H\�

���/RV�REOLJDGRV�WULEXWDULRV�GHEHUÒQ�VXPLQLVWUDU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD��FRQIRUPH�D�
OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�\�HQ�ORV�WÚUPLQRV�TXH�UHJODPHQWDULDPHQWH�
VH�HVWDEOH]FDQ��OD�VLJXLHQWH�LQIRUPDFLäQ�

D��,QIRUPDFLäQ�VREUH�ODV�FXHQWDV�VLWXDGDV�HQ�HO�H[WUDQMHUR�DELHUWDV�HQ�HQWLGDGHV�TXH�VH�
GHGLTXHQ�DO�WUÒILFR�EDQFDULR�R�FUHGLWLFLR�GH�ODV�TXH�VHDQ�WLWXODUHV�R�EHQHILFLDULRV�R�HQ�ODV�TXH�
ILJXUHQ�FRPR�DXWRUL]DGRV�R�GH�DOJXQD�RWUD�IRUPD�RVWHQWHQ�SRGHU�GH�GLVSRVLFLäQ�
E�� ,QIRUPDFLäQ� GH� FXDOHVTXLHUD� WÞWXORV�� DFWLYRV�� YDORUHV� R� GHUHFKRV� UHSUHVHQWDWLYRV� GHO�

FDSLWDO� VRFLDO�� IRQGRV� SURSLRV� R� SDWULPRQLR� GH� WRGR� WLSR� GH� HQWLGDGHV�� R� GH� OD� FHVLäQ� D�
WHUFHURV�GH�FDSLWDOHV�SURSLRV��GH� ORV�TXH�VHDQ�WLWXODUHV�\�TXH�VH�HQFXHQWUHQ�GHSRVLWDGRV�R�
VLWXDGRV� HQ� HO� H[WUDQMHUR�� DVÞ� FRPR� GH� ORV� VHJXURV� GH� YLGD� R� LQYDOLGH]� GH� ORV� TXH� VHDQ�
WRPDGRUHV� \� GH� ODV� UHQWDV� YLWDOLFLDV� R� WHPSRUDOHV� GH� ODV� TXH� VHDQ� EHQHILFLDULRV� FRPR�
FRQVHFXHQFLD� GH� OD� HQWUHJD� GH� XQ� FDSLWDO� HQ� GLQHUR�� ELHQHV� PXHEOHV� R� LQPXHEOHV��
FRQWUDWDGRV�FRQ�HQWLGDGHV�HVWDEOHFLGDV�HQ�HO�H[WUDQMHUR�
F�� ,QIRUPDFLäQ� VREUH� ORV� ELHQHV� LQPXHEOHV� \� GHUHFKRV� VREUH� ELHQHV� LQPXHEOHV� GH� VX�

WLWXODULGDG�VLWXDGRV�HQ�HO�H[WUDQMHUR�
/DV� REOLJDFLRQHV� SUHYLVWDV� HQ� ORV� WUHV� SÒUUDIRV� DQWHULRUHV� VH� H[WHQGHUÒQ� D� TXLHQHV�

WHQJDQ� OD�FRQVLGHUDFLäQ�GH� WLWXODUHV�UHDOHV�GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�
DUWÞFXOR���GH�OD�/H\����������GH����GH�DEULO��GH�SUHYHQFLäQ�GHO�EODQTXHR�GH�FDSLWDOHV�\�GH�OD�
ILQDQFLDFLäQ�GHO�WHUURULVPR�

���5ÚJLPHQ�GH�LQIUDFFLRQHV�\�VDQFLRQHV�
&RQVWLWX\HQ� LQIUDFFLRQHV� WULEXWDULDV� QR� SUHVHQWDU� HQ� SOD]R� \� SUHVHQWDU� GH� IRUPD�

LQFRPSOHWD��LQH[DFWD�R�FRQ�GDWRV�IDOVRV�ODV�GHFODUDFLRQHV�LQIRUPDWLYDV�D�TXH�VH�UHILHUH�HVWD�
GLVSRVLFLäQ�DGLFLRQDO�
7DPELÚQ� FRQVWLWXLUÒ� LQIUDFFLäQ� WULEXWDULD� OD� SUHVHQWDFLäQ� GH� ODV� PLVPDV� SRU� PHGLRV�

GLVWLQWRV�D�ORV�HOHFWUäQLFRV��LQIRUPÒWLFRV�\�WHOHPÒWLFRV�HQ�DTXHOORV�VXSXHVWRV�HQ�TXH�KXELHUD�
REOLJDFLäQ�GH�KDFHUOR�SRU�GLFKRV�PHGLRV�
/DV�DQWHULRUHV�LQIUDFFLRQHV�VHUÒQ�PX\�JUDYHV�\�VH�VDQFLRQDUÒQ�FRQIRUPH�D�ODV�VLJXLHQWHV�

UHJODV�

D��(Q�HO�FDVR�GH�LQFXPSOLPLHQWR�GH�OD�REOLJDFLäQ�GH�LQIRUPDU�VREUH�FXHQWDV�HQ�HQWLGDGHV�
GH�FUÚGLWR�VLWXDGDV�HQ�HO�H[WUDQMHUR�� OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD� ILMD�GH�������
HXURV�SRU�FDGD�GDWR�R�FRQMXQWR�GH�GDWRV�UHIHULGRV�D�XQD�PLVPD�FXHQWD�TXH�KXELHUD�GHELGR�
LQFOXLUVH�HQ�OD�GHFODUDFLäQ�R�KXELHUDQ�VLGR�DSRUWDGRV�GH�IRUPD�LQFRPSOHWD��LQH[DFWD�R�IDOVD��
FRQ�XQ�PÞQLPR�GH��������HXURV�
/D�VDQFLäQ�VHUÒ�GH�����HXURV�SRU�FDGD�GDWR�R�FRQMXQWR�GH�GDWRV�UHIHULGRV�D�XQD�PLVPD�

FXHQWD��FRQ�XQ�PÞQLPR�GH�������HXURV��FXDQGR�OD�GHFODUDFLäQ�KD\D�VLGR�SUHVHQWDGD�IXHUD�GH�
SOD]R�VLQ�UHTXHULPLHQWR�SUHYLR�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD��'HO�PLVPR�PRGR�VH�VDQFLRQDUÒ�
OD� SUHVHQWDFLäQ� GH� OD� GHFODUDFLäQ� SRU� PHGLRV� GLVWLQWRV� D� ORV� HOHFWUäQLFRV�� LQIRUPÒWLFRV� \�
WHOHPÒWLFRV�FXDQGR�H[LVWD�REOLJDFLäQ�GH�KDFHUOR�SRU�GLFKRV�PHGLRV�
E�� (Q� HO� FDVR� GH� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH� LQIRUPDU� VREUH� WÞWXORV�� DFWLYRV��

YDORUHV��GHUHFKRV��VHJXURV�\�UHQWDV�GHSRVLWDGRV��JHVWLRQDGRV�X�REWHQLGDV�HQ�HO�H[WUDQMHUR��
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OD� VDQFLäQ� FRQVLVWLUÒ� HQ�PXOWD� SHFXQLDULD� ILMD� GH� ������ HXURV� SRU� FDGD� GDWR� R� FRQMXQWR� GH�
GDWRV� UHIHULGRV� D� FDGD� HOHPHQWR� SDWULPRQLDO� LQGLYLGXDOPHQWH� FRQVLGHUDGR� VHJëQ� VX� FODVH��
TXH� KXELHUD� GHELGR� LQFOXLUVH� HQ� OD� GHFODUDFLäQ� R� KXELHUDQ� VLGR� DSRUWDGRV� GH� IRUPD�
LQFRPSOHWD��LQH[DFWD�R�IDOVD��FRQ�XQ�PÞQLPR�GH��������HXURV�
/D� VDQFLäQ� VHUÒ� GH� ���� HXURV� SRU� FDGD� GDWR� R� FRQMXQWR� GH� GDWRV� UHIHULGRV� D� FDGD�

HOHPHQWR�SDWULPRQLDO� LQGLYLGXDOPHQWH�FRQVLGHUDGR�VHJëQ�VX�FODVH��FRQ�XQ�PÞQLPR�GH�������
HXURV��FXDQGR� OD�GHFODUDFLäQ�KD\D�VLGR�SUHVHQWDGD�IXHUD�GH�SOD]R�VLQ�UHTXHULPLHQWR�SUHYLR�
GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� 'HO� PLVPR� PRGR� VH� VDQFLRQDUÒ� OD� SUHVHQWDFLäQ� GH� OD�
GHFODUDFLäQ�SRU�PHGLRV�GLVWLQWRV�D�ORV�HOHFWUäQLFRV��LQIRUPÒWLFRV�\�WHOHPÒWLFRV�FXDQGR�H[LVWD�
REOLJDFLäQ�GH�KDFHUOR�SRU�GLFKRV�PHGLRV�
F��(Q�HO�FDVR�GH� LQFXPSOLPLHQWR�GH� OD�REOLJDFLäQ�GH� LQIRUPDU�VREUH�ELHQHV� LQPXHEOHV�\�

GHUHFKRV�VREUH�ELHQHV� LQPXHEOHV�VLWXDGRV�HQ�HO� H[WUDQMHUR�� OD� VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�
SHFXQLDULD�ILMD�GH�������HXURV�SRU�FDGD�GDWR�R�FRQMXQWR�GH�GDWRV�UHIHULGRV�D�XQ�PLVPR�ELHQ�
LQPXHEOH�R�D�XQ�PLVPR�GHUHFKR�VREUH�XQ�ELHQ�LQPXHEOH�TXH�KXELHUD�GHELGR�LQFOXLUVH�HQ�OD�
GHFODUDFLäQ�R�KXELHUDQ�VLGR�DSRUWDGRV�GH�IRUPD�LQFRPSOHWD��LQH[DFWD�R�IDOVD��FRQ�XQ�PÞQLPR�
GH��������HXURV�
/D�VDQFLäQ�VHUÒ�GH�����HXURV�SRU�FDGD�GDWR�R�FRQMXQWR�GH�GDWRV�UHIHULGRV�D�XQ�PLVPR�

ELHQ� LQPXHEOH� R� D� XQ� PLVPR� GHUHFKR� VREUH� XQ� ELHQ� LQPXHEOH�� FRQ� XQ� PÞQLPR� GH� ������
HXURV��FXDQGR� OD�GHFODUDFLäQ�KD\D�VLGR�SUHVHQWDGD�IXHUD�GH�SOD]R�VLQ�UHTXHULPLHQWR�SUHYLR�
GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� 'HO� PLVPR� PRGR� VH� VDQFLRQDUÒ� OD� SUHVHQWDFLäQ� GH� OD�
GHFODUDFLäQ�SRU�PHGLRV�GLVWLQWRV�D�ORV�HOHFWUäQLFRV��LQIRUPÒWLFRV�\�WHOHPÒWLFRV�FXDQGR�H[LVWD�
REOLJDFLäQ�GH�KDFHUOR�SRU�GLFKRV�PHGLRV�
/DV�LQIUDFFLRQHV�\�VDQFLRQHV�UHJXODGDV�HQ�HVWD�GLVSRVLFLäQ�DGLFLRQDO�VHUÒQ�LQFRPSDWLEOHV�

FRQ�ODV�HVWDEOHFLGDV�HQ�ORV�DUWÞFXORV�����\�����GH�HVWD�/H\�

���/DV�/H\HV� UHJXODGRUDV�GH�FDGD� WULEXWR�SRGUÒQ�HVWDEOHFHU�FRQVHFXHQFLDV�HVSHFÞILFDV�
SDUD� HO� FDVR� GH� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH� LQIRUPDFLäQ� HVWDEOHFLGD� HQ� HVWD�
GLVSRVLFLäQ�DGLFLRQDO�

(Q� ORV�SURFHVRV�SRU�GHOLWR�FRQWUD� OD�+DFLHQGD�3ëEOLFD��\�VLQ�SHUMXLFLR�GH� ODV� IDFXOWDGHV�
TXH� FRUUHVSRQGHQ�D� ODV� XQLGDGHV�GH� OD�3ROLFÞD� -XGLFLDO�� ORV� äUJDQRV�GH� UHFDXGDFLäQ�GH� OD�
$JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� PDQWHQGUÒQ� OD� FRPSHWHQFLD� SDUD� LQYHVWLJDU��
EDMR�OD�VXSHUYLVLäQ�GH�OD�DXWRULGDG�MXGLFLDO��HO�SDWULPRQLR�TXH�SXHGD�UHVXOWDU�DIHFWR�DO�SDJR�GH�
ODV�FXDQWÞDV�SHFXQLDULDV�DVRFLDGDV�DO�GHOLWR�
$�WDOHV�HIHFWRV��SRGUÒQ�HMHUFHU�ODV�IDFXOWDGHV�SUHYLVWDV�HQ�ORV�DUWÞFXORV��������\�����GH�

HVWD�/H\��UHDOL]DU�LQIRUPHV�VREUH�OD�VLWXDFLäQ�SDWULPRQLDO�GH�ODV�SHUVRQDV�UHODFLRQDGDV�FRQ�HO�
GHOLWR� \� DGRSWDU� ODV� PHGLGDV� FDXWHODUHV� SUHYLVWDV� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� OD�
PLVPD�
'H� WDOHV� DFWXDFLRQHV�� VXV� LQFLGHQFLDV� \� UHVXOWDGRV� VH� GDUÒ� FXHQWD� LQPHGLDWD� DO� MXH]�

SHQDO�� TXH� UHVROYHUÒ� VREUH� OD� FRQILUPDFLäQ�� PRGLILFDFLäQ� R� OHYDQWDPLHQWR� GH� ODV� PHGLGDV�
DGRSWDGDV�
/DV� DFWXDFLRQHV� GHVDUUROODGDV� VH� VRPHWHUÒQ� D� OR� SUHYLVWR� HQ� OD� SUHVHQWH� /H\� \� VX�

QRUPDWLYD�GH�GHVDUUROOR��VLQ�SHUMXLFLR�GH�OD�SRVLELOLGDG�GH�TXH�HO�MXH]�GHFLGD�OD�UHDOL]DFLäQ�GH�
RWUDV� DFWXDFLRQHV� DO� DPSDUR� GH� OR� SUHYLVWR� HQ� HO� DUWÞFXOR� ���� GH� OD� /H\� GH� HQMXLFLDPLHQWR�
FULPLQDO�

���&RQIRUPH�D� OR�GHULYDGR�GHO�DUWÞFXOR������ OR�GLVSXHVWR�HQ�HVWD�/H\�VHUÒ�GH�DSOLFDFLäQ�
UHVSHFWR�GH�ORV�WULEXWRV�TXH�LQWHJUDQ�OD�GHXGD�DGXDQHUD�SUHYLVWD�HQ�OD�QRUPDWLYD�GH�OD�8QLäQ�
(XURSHD�� HQ� WDQWR� QR� VH� RSRQJD� D� OD� PLVPD�� (Q� SDUWLFXODU�� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR�
GLVSXHVWR�HQ�ORV�SÒUUDIRV�VLJXLHQWHV�

D�� /DV� OLTXLGDFLRQHV� GH� OD� GHXGD� DGXDQHUD�� FXDOTXLHUD� TXH� IXHVH� HO� SURFHGLPLHQWR� GH�
DSOLFDFLäQ� GH� ORV� WULEXWRV� HQ� TXH� VH� KXELHUHQ� SUDFWLFDGR�� WHQGUÒQ� FDUÒFWHU� SURYLVLRQDO�
PLHQWUDV�QR�WUDQVFXUUD�HO�SOD]R�PÒ[LPR�SUHYLVWR�HQ� OD�QRUPDWLYD�GH� OD�8QLäQ�(XURSHD�SDUD�
VX� QRWLILFDFLäQ� DO� REOLJDGR� WULEXWDULR�� (O� FDUÒFWHU� SURYLVLRQDO� GH� GLFKDV� OLTXLGDFLRQHV� QR�
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LPSHGLUÒ�HQ�QLQJëQ�FDVR�OD�SRVLEOH�UHJXODUL]DFLäQ�SRVWHULRU�GH�OD�REOLJDFLäQ�WULEXWDULD�FXDQGR�
VH�GHQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�QRUPDWLYD�GH�OD�8QLäQ�(XURSHD�
E��(Q�ORV�SURFHGLPLHQWRV�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV��ORV�HIHFWRV�GHO�LQFXPSOLPLHQWR�GHO�

SOD]R�PÒ[LPR� SDUD� GLFWDU� UHVROXFLäQ� \� GH� OD� IDOWD� GH� UHVROXFLäQ� VHUÒQ� ORV� SUHYLVWRV� HQ� OD�
QRUPDWLYD�GH�OD�8QLäQ�(XURSHD��(Q�HO�VXSXHVWR�GH�QR�SUHYHUVH�HQ�HOOD�HO�HIHFWR�GHO�VLOHQFLR�
DGPLQLVWUDWLYR�� ÚVWH� VH� FRQVLGHUDUÒ� VLHPSUH�QHJDWLYR��$VLPLVPR�� QR�SURFHGHUÒ� GHFODUDU� HQ�
QLQJëQ�FDVR�OD�FDGXFLGDG�GHO�SURFHGLPLHQWR��VDOYR�TXH�WUDQVFXUUD�HO�SOD]R�PÒ[LPR�SUHYLVWR�
HQ�OD�QRUPDWLYD�GH�OD�8QLäQ�(XURSHD�SDUD�QRWLILFDU�OD�GHXGD�DO�REOLJDGR�WULEXWDULR�
F�� /D� FRPSUREDFLäQ� GH� YDORUHV� UHJXODGD� HQ� OD� VXEVHFFLäQ� ���� GH� OD� VHFFLäQ� ���� GHO�

FDSÞWXOR� ,,,�GHO� WÞWXOR� ,,,�GH�HVWD�/H\�QR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�VH� WUDWH�GH�GHWHUPLQDU�HO�
YDORU�HQ�DGXDQD��UHVXOWDQGR�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�GH�OD�8QLäQ�(XURSHD�

���/D�UHYLVLäQ�GH�ORV�DFWRV�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�TXH�LQWHJUDQ�OD�GHXGD�DGXDQHUD��
HQ� DTXHOORV� FDVRV� HQ� ORV� TXH� OD� QRUPDWLYD� GH� OD�8QLäQ�(XURSHD� UHVHUYH� D� OD�&RPLVLäQ� OD�
HPLVLäQ� GH� XQD� 'HFLVLäQ� IDYRUDEOH� HQ� UHODFLäQ� D� OD� QR� FRQWUDFFLäQ� D� SRVWHULRUL�� OD�
FRQGRQDFLäQ�R�OD�GHYROXFLäQ�GH�OD�GHXGD�DGXDQHUD��VH�HIHFWXDUÒ�FRQ�ODV�HVSHFLDOLGDGHV�TXH�
VH�GHVFULEHQ�HQ�ORV�VLJXLHQWHV�DSDUWDGRV�

D��&XDQGR�HO�DFWR�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�KD\D�VLGR�VRPHWLGR�D�XQD�'HFLVLäQ�GH�OD�
&RPLVLäQ�� HO� äUJDQR� UHYLVRU� QDFLRQDO� FRPSHWHQWH�� GHVGH� HO� PRPHQWR� HQ� TXH� WHQJD�
FRQRFLPLHQWR� GH� GLFKD� FLUFXQVWDQFLD�� VXVSHQGHUÒ� HO� SURFHGLPLHQWR� GH� UHYLVLäQ� KDVWD� TXH�
KD\D�UHFDÞGR�OD�UHVROXFLäQ�GH�GLFKD�&RPLVLäQ�\�OD�PLVPD�KD\D�DGTXLULGR�ILUPH]D�
E��&XDQGR�HO�DFWR�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�HVWÚ�YLQFXODGR�D�XQD�'HFLVLäQ�DGRSWDGD�

SRU�OD�&RPLVLäQ��OD�UHYLVLäQ�QR�SRGUÒ�H[WHQGHUVH�DO�FRQWHQLGR�GH�GLFKD�'HFLVLäQ�
F��&XDQGR�HO�DFWR�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV�KD\D�VLGR�GLFWDGR�VLQ�VRPHWHU�OD�SRVLEOH�

QR�FRQWUDFFLäQ�D�SRVWHULRUL��FRQGRQDFLäQ�R�GHYROXFLäQ�GH�OD�GHXGD�DGXDQHUD�D�OD�'HFLVLäQ�GH�
OD�&RPLVLäQ� \� HO� äUJDQR� UHYLVRU� FRQVLGHUH�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� GH� OD�
8QLäQ�(XURSHD�� TXH�SURFHGH� WDO� VRPHWLPLHQWR�� VXVSHQGHUÒ�HO� SURFHGLPLHQWR�H� LQVWDUÒ�D� OD�
$GPLQLVWUDFLäQ�7ULEXWDULD�SDUD�TXH�VRPHWD�HO�DVXQWR�D�OD�&RPLVLäQ�
G��/R�DQWHULRU�VH�HQWLHQGH�VLQ�SHUMXLFLR�GHO�GHUHFKR�GH�ORV�LQWHUHVDGRV�D�OD�LQWHUSRVLFLäQ�

GH� ORV� UHFXUVRV� TXH� SURFHGDQ� FRQWUD� ODV�'HFLVLRQHV� GH� OD�&RPLVLäQ� DQWH� ODV� LQVWLWXFLRQHV�
FRPSHWHQWHV�GH�OD�8QLäQ�(XURSHD�\�GHO�HYHQWXDO�SODQWHDPLHQWR�SRU�ORV�äUJDQRV�QDFLRQDOHV�
UHYLVRUHV�FRPSHWHQWHV�GH�XQD�FXHVWLäQ�SUHMXGLFLDO� DQWH�HO�7ULEXQDO�GH�-XVWLFLD�GH� OD�8QLäQ�
(XURSHD�

(Q�FDVR�GH�TXH��GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� OD�GLVSRVLFLäQ�DGLFLRQDO�SULPHUD���
GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�1R�5HVLGHQWHV��DSUREDGR�SRU�
5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��VH�VLPXOWDQHH�XQ�SURFHGLPLHQWR�DPLVWRVR�
HQ�PDWHULD�GH�LPSRVLFLäQ�GLUHFWD�SUHYLVWR�HQ�ORV�FRQYHQLRV�R�WUDWDGRV�LQWHUQDFLRQDOHV�FRQ�XQ�
SURFHGLPLHQWR�GH�UHYLVLäQ�GH� ORV�UHJXODGRV�HQ�HO�7ÞWXOR�9�GH�HVWD�/H\��VH�VXVSHQGHUÒ�HVWH�
ëOWLPR�KDVWD�TXH�ILQDOLFH�HO�SURFHGLPLHQWR�DPLVWRVR�

��� /DV� LQVWLWXFLRQHV� ILQDQFLHUDV� GHEHUÒQ� LGHQWLILFDU� OD� UHVLGHQFLD� GH� ODV� SHUVRQDV� TXH�
RVWHQWHQ� OD� WLWXODULGDG� R� HO� FRQWURO� GH� GHWHUPLQDGDV� FXHQWDV� ILQDQFLHUDV�� \� VXPLQLVWUDU�
LQIRUPDFLäQ�D�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�UHVSHFWR�GH�WDOHV�FXHQWDV��FRQIRUPH�D�OR�GLVSXHVWR�
HQ�OD�'LUHFWLYD���������8(��GHO�&RQVHMR��GH����GH�IHEUHUR�GH�������UHODWLYD�D�OD�FRRSHUDFLäQ�
DGPLQLVWUDWLYD� HQ� HO� ÒPELWR� GH� OD� ILVFDOLGDG�� PRGLILFDGD� SRU� OD� 'LUHFWLYD� ���������8(�� GHO�
&RQVHMR��GH���GH�GLFLHPEUH�GH�������SRU�OR�TXH�VH�UHILHUH�D�OD�REOLJDWRULHGDG�GHO�LQWHUFDPELR�
DXWRPÒWLFR� GH� LQIRUPDFLäQ� HQ� HO� ÒPELWR� GH� OD� ILVFDOLGDG�� \� D� OR� GLVSXHVWR� HQ� HO� $FXHUGR�
0XOWLODWHUDO�HQWUH�$XWRULGDGHV�&RPSHWHQWHV�VREUH�LQWHUFDPELR�DXWRPÒWLFR�GH�LQIRUPDFLäQ�GH�
FXHQWDV�ILQDQFLHUDV�
$VLPLVPR��ODV�SHUVRQDV�TXH�RVWHQWHQ�OD�WLWXODULGDG�R�HO�FRQWURO�GH�ODV�FXHQWDV�ILQDQFLHUDV�

HVWDUÒQ� REOLJDGDV� D� LGHQWLILFDU� VX� UHVLGHQFLD� ILVFDO� DQWH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� HQ� ODV�
TXH� VH� HQFXHQWUHQ� DELHUWDV� ODV� FLWDGDV� FXHQWDV�� 5HJODPHQWDULDPHQWH� VH� GHVDUUROODUÒQ� ODV�
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REOLJDFLRQHV� GH� LGHQWLILFDFLäQ� GH� UHVLGHQFLD� \� VXPLQLVWUR� GH� LQIRUPDFLäQ�� DVÞ� FRPR� ODV�
QRUPDV�GH�GLOLJHQFLD�GHELGD�TXH�GHEHUÒQ�DSOLFDU�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�UHVSHFWR�GH�ODV�
FXHQWDV�ILQDQFLHUDV�DELHUWDV�HQ�HOODV�SDUD�LGHQWLILFDU�OD�UHVLGHQFLD�ILVFDO�GH�ODV�SHUVRQDV�TXH�
RVWHQWHQ�OD�WLWXODULGDG�R�HO�FRQWURO�GH�DTXHOODV�
��� /DV� LQIUDFFLRQHV� \� VDQFLRQHV� GHULYDGDV� GHO� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH�

VXPLQLVWUR� GH� LQIRUPDFLäQ� SUHYLVWD� HQ� HO� DSDUWDGR� �� GH� HVWD� GLVSRVLFLäQ� DGLFLRQDO� VH�
UHJXODUÒQ�SRU�OR�GLVSXHVWR�HQ�HO�7ÞWXOR�,9�GH�HVWD�/H\�
��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� HO� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH� LGHQWLILFDU� OD�

UHVLGHQFLD�GH�ODV�SHUVRQDV�TXH�RVWHQWHQ�OD�WLWXODULGDG�R�HO�FRQWURO�GH�ODV�FXHQWDV�ILQDQFLHUDV�
FRQIRUPH� D� ODV� QRUPDV� GH� GLOLJHQFLD� GHELGD� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GH� HVWD�
GLVSRVLFLäQ�DGLFLRQDO��VLHPSUH�TXH� WDO� LQFXPSOLPLHQWR�QR�GHWHUPLQH�HO� LQFXPSOLPLHQWR�GH� OD�
REOLJDFLäQ�GH�VXPLQLVWUR�GH�LQIRUPDFLäQ�UHVSHFWR�GH�ODV�FLWDGDV�FXHQWDV�
&RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� FRPXQLFDU� D� OD� LQVWLWXFLäQ� ILQDQFLHUD� GDWRV� IDOVRV��

LQFRPSOHWRV� R� LQH[DFWRV� HQ� UHODFLäQ� FRQ� ODV� GHFODUDFLRQHV� TXH� UHVXOWHQ� H[LJLEOHV� D� ODV�
SHUVRQDV� TXH� RVWHQWHQ� OD� WLWXODULGDG� R� HO� FRQWURO� GH� ODV� FXHQWDV� ILQDQFLHUDV� HQ� RUGHQ� D� OD�
LGHQWLILFDFLäQ�GH�VX�UHVLGHQFLD�ILVFDO��FXDQGR�VH�GHULYH�GH�HOOR�OD�LQFRUUHFWD�LGHQWLILFDFLäQ�GH�
OD�UHVLGHQFLD�ILVFDO�GH�ODV�FLWDGDV�SHUVRQDV�
��� /D� LQIUDFFLäQ� WULEXWDULD� VHâDODGD� HQ� HO� SULPHU� SÒUUDIR� GHO� DSDUWDGR� DQWHULRU� VH�

FRQVLGHUDUÒ�FRPR�JUDYH��\�VHUÒ�VDQFLRQDGD�FRQ�PXOWD� ILMD�GH�����HXURV�SRU�FDGD�SHUVRQD�
UHVSHFWR�GH�OD�TXH�VH�KXELHUD�SURGXFLGR�HO�LQFXPSOLPLHQWR�
/D� LQIUDFFLäQ� WULEXWDULD� VHâDODGD� HQ� HO� VHJXQGR� SÒUUDIR� GHO� DSDUWDGR� DQWHULRU� VH�

FRQVLGHUDUÒ�FRPR�JUDYH��\�VHUÒ�VDQFLRQDGD�FRQ�PXOWD�ILMD�GH�����HXURV�
���(Q�UHODFLäQ�FRQ�ODV�GHFODUDFLRQHV�TXH�UHVXOWHQ�H[LJLEOHV�D�ODV�SHUVRQDV�TXH�RVWHQWHQ�

OD�WLWXODULGDG�R�HO�FRQWURO�GH�ODV�FXHQWDV�ILQDQFLHUDV�DELHUWDV�D�SDUWLU�GH���GH�HQHUR�GH������HQ�
RUGHQ�D� OD� LGHQWLILFDFLäQ�GH�VX� UHVLGHQFLD� ILVFDO�D� ORV�HIHFWRV�SUHYLVWRV�HQ�HVWD�GLVSRVLFLäQ�
DGLFLRQDO��VX�IDOWD�GH�DSRUWDFLäQ�D�OD�LQVWLWXFLäQ�ILQDQFLHUD�HQ�HO�SOD]R�GH����GÞDV�GHVGH�TXH�
VH� KXELHVH� VROLFLWDGR� OD� DSHUWXUD� GH� OD� FXHQWD� GHWHUPLQDUÒ� TXH� ÚVWD� QR� UHDOLFH� FDUJRV��
DERQRV��QL�FXDOHVTXLHUD�RWUDV�RSHUDFLRQHV�HQ�OD�PLVPD�KDVWD�HO�PRPHQWR�GH�VX�DSRUWDFLäQ�
��� /DV�SUXHEDV�GRFXPHQWDOHV�� ODV� GHFODUDFLRQHV�TXH� UHVXOWHQ�H[LJLEOHV� D� ODV� SHUVRQDV�

TXH� RVWHQWHQ� OD� WLWXODULGDG� R� HO� FRQWURO� GH� ODV� FXHQWDV� ILQDQFLHUDV� \� GHPÒV� LQIRUPDFLäQ�
XWLOL]DGD�HQ�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�LQIRUPDFLäQ�\�GH�GLOLJHQFLD�GHELGD�D�TXH�VH�
UHILHUH�HVWD�GLVSRVLFLäQ�DGLFLRQDO�GHEHUÒQ�HVWDU�D�GLVSRVLFLäQ�GH�OD�$GPLQLVWUDFLäQ�7ULEXWDULD�
KDVWD� OD� ILQDOL]DFLäQ�GHO�FXDUWR�DâR�VLJXLHQWH�D�DTXHO�HQ�HO�TXH�VH�SURGX]FD�HO�FLHUUH�GH� OD�
FXHQWD�ILQDQFLHUD�
��� 7RGD� LQVWLWXFLäQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLäQ� FRQIRUPH� D� OD�

'LUHFWLYD� ��������8(� GHEHUÒ� FRPXQLFDU� D� FDGD� SHUVRQD� IÞVLFD� VXMHWD� D� FRPXQLFDFLäQ� GH�
LQIRUPDFLäQ��TXH�OD�LQIRUPDFLäQ�VREUH�HOOD�D�TXH�VH�UHILHUH�HO�DSDUWDGR���ELV�GHO�DUWÞFXOR���GH�
OD� 'LUHFWLYD� ��������8(� VHUÒ� FRPXQLFDGD� D� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� \� WUDQVIHULGD� DO�
(VWDGR�PLHPEUR�TXH�FRUUHVSRQGD�FRQ�DUUHJOR�D�OD�FLWDGD�'LUHFWLYD��'LFKD�FRPXQLFDFLäQ�GHEH�
UHDOL]DUVH�DQWHV�GHO����GH�HQHUR�GHO�DâR�QDWXUDO�VLJXLHQWH�DO�SULPHU�DâR�HQ�TXH�OD�FXHQWD�VHD�
XQD�FXHQWD�VXMHWD�D�FRPXQLFDFLäQ�GH�LQIRUPDFLäQ�
���/R�GLVSXHVWR�HQ�ORV�DSDUWDGRV���\���VHUÒ�LJXDOPHQWH�GH�DSOLFDFLäQ�HQ�UHODFLäQ�FRQ�ODV�

REOLJDFLRQHV�GH�LQIRUPDFLäQ�\�GH�GLOLJHQFLD�GHELGD�UHODWLYDV�D�FXHQWDV�ILQDQFLHUDV�FRQIRUPH�D�
OR�GLVSXHVWR�HQ�HO�$FXHUGR�HQWUH�ORV�(VWDGRV�8QLGRV�GH�$PÚULFD�\�HO�5HLQR�GH�(VSDâD�SDUD�
OD�PHMRUD� GHO� FXPSOLPLHQWR� ILVFDO� LQWHUQDFLRQDO� \� OD� LPSOHPHQWDFLäQ� GH� OD� )RUHLJQ�$FFRXQW�
7D[�&RPSOLDQFH�$FW���)$7&$�
$VLPLVPR��HQ�HO�FDVR�GH�FXHQWDV�DELHUWDV�GXUDQWH�HO�DâR������UHVSHFWR�GH�ODV�TXH�D���

GH�HQHUR�GH������QR�VH�KXELHVHQ�DSRUWDGR�ODV�GHFODUDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����
VX� IDOWD�GH�DSRUWDFLäQ�D� OD� LQVWLWXFLäQ� ILQDQFLHUD�HQ�HO� SOD]R�GH����GÞDV�GHVGH�GLFKD� IHFKD�
GHWHUPLQDUÒ� TXH� ÚVWD� QR� UHDOLFH� FDUJRV�� DERQRV�� QL� FXDOHVTXLHUD� RWUDV� RSHUDFLRQHV� HQ� OD�
PLVPD�KDVWD�HO�PRPHQWR�GH�VX�DSRUWDFLäQ�

��� /R� GLVSXHVWR� HQ�HO� DUWÞFXOR� ���GH�HVWD� OH\� VH� DSOLFDUÒ� D� ODV� GHXGDV� WULEXWDULDV� FX\R�
SHUÞRGR�HMHFXWLYR�VH�LQLFLH�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�PLVPD�
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���/R�GLVSXHVWR�HQ�ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����\�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����
HQ�PDWHULD� GH� LQWHUÚV� GH� GHPRUD� H� LQWHUÚV� OHJDO� VHUÒ� GH� DSOLFDFLäQ� D� ORV� SURFHGLPLHQWRV��
HVFULWRV�\�VROLFLWXGHV�TXH�VH�LQLFLHQ�R�SUHVHQWHQ�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�
���(O�VXSXHVWR�GH�UHVSRQVDELOLGDG�D�TXH�VH�UHILHUH�HO�SÒUUDIR�I��GHO�DSDUWDGR���GHO�DUWÞFXOR�

��� GH� HVWD� OH\� QR� VH� DSOLFDUÒ� D� ODV� REUDV� R� SUHVWDFLRQHV� GH� VHUYLFLRV� FRQWUDWDGDV� R�
VXEFRQWUDWDGDV�\�FX\D�HMHFXFLäQ�R�SUHVWDFLäQ�VH�KD\D�LQLFLDGR�DQWHV�GH�OD�HQWUDGD�HQ�YLJRU�
GH�HVWD�OH\�

���/R�GLVSXHVWR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�OH\�VH�DSOLFDUÒ�D�ODV�FRQVXOWDV�WULEXWDULDV�
HVFULWDV�TXH�VH�SUHVHQWHQ�D�SDUWLU�GHO���GH�MXOLR�GH�������/DV�FRQVXOWDV�SUHVHQWDGDV�DQWHV�GH�
HVD� IHFKD� VH� UHJLUÒQ� SRU� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� GH� OD� /H\� ���������� GH� ��� GH�
GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� \� HQ� HO� DUWÞFXOR� �� GH� OD� /H\� �������� GH� ��� GH� IHEUHUR�� GH�
'HUHFKRV�\�*DUDQWÞDV�GH�ORV�&RQWULEX\HQWHV�
���/R�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD� OH\� UHODWLYR�D� OD� LQIRUPDFLäQ�VREUH�HO�YDORU�GH�

ELHQHV� LQPXHEOHV� VHUÒ� GH� DSOLFDFLäQ� D� ORV� SURFHGLPLHQWRV�� HVFULWRV� \� VROLFLWXGHV� TXH� VH�
LQLFLHQ�R�SUHVHQWHQ�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�

���/RV�SURFHGLPLHQWRV�WULEXWDULRV�LQLFLDGRV�DQWHV�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�HVWD�
OH\�VH�UHJLUÒQ�SRU�OD�QRUPDWLYD�DQWHULRU�D�GLFKD�IHFKD�KDVWD�VX�FRQFOXVLäQ�VDOYR�OR�GLVSXHVWR�
HQ�HO�DSDUWDGR�VLJXLHQWH�
���6HUÒQ�GH�DSOLFDFLäQ�D� ORV�SURFHGLPLHQWRV� LQLFLDGRV�DQWHV�GH� OD� IHFKD�GH�HQWUDGD�HQ�

YLJRU�GH�HVWD�OH\�ORV�VLJXLHQWHV�DUWÞFXORV�

D��(O� DSDUWDGR���GHO� DUWÞFXOR����GH�HVWD�/H\�� UHODWLYR�D� ORV�SOD]RV�GH�SDJR�HQ�SHUÞRGR�
YROXQWDULR��FXDQGR�OD�OLTXLGDFLäQ�DGPLQLVWUDWLYD�VH�QRWLILTXH�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�
HVWD�OH\�
E��(O�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\��UHODWLYR�D�OD�QRWLILFDFLäQ�SRU�FRPSDUHFHQFLD��

FXDQGR�ODV�SXEOLFDFLRQHV�VH�UHDOLFHQ�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�
F��(O�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\��UHODWLYR�D�OD�UHGXFFLäQ�GHO����SRU�FLHQWR�GH�

OD�VDQFLäQ��FXDQGR�HO�LQJUHVR�VH�UHDOLFH�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�
7DPELÚQ�VH�DSOLFDUÒ�OD�UHGXFFLäQ�GHO����SRU�FLHQWR�SUHYLVWD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�

����GH�HVWD�OH\�FXDQGR�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�VH�HIHFWëH�HO�LQJUHVR�GH�ODV�
VDQFLRQHV�UHFXUULGDV�FRQ�DQWHULRULGDG�\�VH�GHVLVWD��DQWHV�GHO����GH�GLFLHPEUH�GH�������GHO�
UHFXUVR�R�UHFODPDFLäQ�LQWHUSXHVWR�FRQWUD�OD�VDQFLäQ�\��HQ�VX�FDVR��GHO�UHFXUVR�R�UHFODPDFLäQ�
LQWHUSXHVWR�FRQWUD�OD�OLTXLGDFLäQ�GH�OD�TXH�GHULYH�OD�VDQFLäQ�
G��(O�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\��UHODWLYR�D�ORV�HIHFWRV�GH�OD�LQWHUSRVLFLäQ�GH�

UHFXUVRV�R�UHFODPDFLRQHV�FRQWUD�VDQFLRQHV�
H��(O�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�OH\��UHODWLYR�DO�SOD]R�GH�LQWHUSRVLFLäQ�GHO�UHFXUVR�

GH� UHSRVLFLäQ�� FXDQGR� HO� DFWR� R� UHVROXFLäQ� REMHWR� GHO� UHFXUVR� VH� QRWLILTXH� D� SDUWLU� GH� OD�
HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�

��� /RV� DUWÞFXORV� ��� \� ���� GH� HVWD� OH\�� UHODWLYRV� D� OD� GHFODUDFLäQ� GHO� FRQIOLFWR� HQ� OD�
DSOLFDFLäQ�GH�OD�QRUPD�WULEXWDULD��VH�DSOLFDUÒ�FXDQGR�ORV�DFWRV�R�QHJRFLRV�REMHWR�GHO�LQIRUPH�
VH� KD\DQ� UHDOL]DGR� D� SDUWLU� GH� OD� HQWUDGD� HQ� YLJRU� GH� HVWD� OH\�� $� ORV� DFWRV� R� QHJRFLRV�
DQWHULRUHV� OHV� VHUÒ� GH� DSOLFDFLäQ�� HQ� VX� FDVR�� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\�
����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�

���(VWD�OH\�VHUÒ�GH�DSOLFDFLäQ�D�ODV�LQIUDFFLRQHV�WULEXWDULDV�FRPHWLGDV�FRQ�DQWHULRULGDG�D�
VX�HQWUDGD�HQ�YLJRU��VLHPSUH�TXH�VX�DSOLFDFLäQ�UHVXOWH�PÒV�IDYRUDEOH�SDUD�HO�VXMHWR�LQIUDFWRU�
\�OD�VDQFLäQ�LPSXHVWD�QR�KD\D�DGTXLULGR�ILUPH]D�
/D�UHYLVLäQ�GH�ODV�VDQFLRQHV�QR�ILUPHV�\�OD�DSOLFDFLäQ�GH�OD�QXHYD�QRUPDWLYD�VH�UHDOL]DUÒ�

SRU� ORV� äUJDQRV� DGPLQLVWUDWLYRV� \� MXULVGLFFLRQDOHV� TXH� HVWÚQ� FRQRFLHQGR� GH� ODV�
UHFODPDFLRQHV�\�UHFXUVRV��SUHYLD�DXGLHQFLD�DO�LQWHUHVDGR�
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���/RV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�HQ�PDWHULD� WULEXWDULD� LQLFLDGRV�DQWHV�GHO���GH� MXOLR�
GH������GHEHUÒQ�FRQFOXLU�DQWHV�GHO����GH�GLFLHPEUH�GH�������VLQ�TXH�OHV�VHD�GH�DSOLFDFLäQ�HO�
SOD]R�PÒ[LPR�GH�UHVROXFLäQ�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\���������GH����
GH� IHEUHUR�� GH� 'HUHFKRV� \� *DUDQWÞDV� GH� ORV� &RQWULEX\HQWHV�� \� HQ� HO� DUWÞFXOR� ��� GHO� 5HDO�
'HFUHWR������������GH����GH�VHSWLHPEUH��SRU�HO�TXH�VH�GHVDUUROOD�HO� UÚJLPHQ�VDQFLRQDGRU�
WULEXWDULR�\�VH� LQWURGXFHQ� ODV�DGHFXDFLRQHV�QHFHVDULDV�HQ�HO�5HDO�'HFUHWR�����������GH����
GH�DEULO��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�GH�OD�,QVSHFFLäQ�GH�ORV�7ULEXWRV�

���(VWD�OH\�VH�DSOLFDUÒ�D�ODV�UHFODPDFLRQHV�R�UHFXUVRV�TXH�VH�LQWHUSRQJDQ�D�SDUWLU�GH�OD�
IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�OD�PLVPD��$�ODV�LQWHUSXHVWDV�FRQ�DQWHULRULGDG�VH�OHV�DSOLFDUÒ�OD�
QRUPDWLYD�DQWHULRU�D�GLFKD�IHFKD�KDVWD�VX�FRQFOXVLäQ�
��� (O� SOD]R� DO� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� HVWD� OH\� UHODWLYR� D� OD�

LQWHUSRVLFLäQ�GH� ODV� UHFODPDFLRQHV�HFRQäPLFR�DGPLQLVWUDWLYDV�VH�DSOLFDUÒ�FXDQGR�HO�DFWR�R�
UHVROXFLäQ�REMHWR�GH�OD�UHFODPDFLäQ�VH�QRWLILTXH�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�
��� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� HVWD� OH\� VH� DSOLFDUÒ� D� ODV�

UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� TXH� VH� LQWHUSRQJDQ� D� SDUWLU� GH� XQ� DâR� GHVGH� OD�
HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�
���(O�SURFHGLPLHQWR�DEUHYLDGR� UHJXODGR�HQ� OD�VHFFLäQ�����GHO�FDSÞWXOR� ,9�GHO� WÞWXOR�9�GH�

HVWD� OH\� VH� DSOLFDUÒ� D� ODV� UHFODPDFLRQHV� HFRQäPLFR�DGPLQLVWUDWLYDV� TXH� VH� LQWHUSRQJDQ� D�
SDUWLU�GH�XQ�DâR�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�OH\�

���6DOYR�OR�GLVSXHVWR�HQ�ODV�GLVSRVLFLRQHV�WUDQVLWRULDV�GH�HVWD�OH\��D�OD�HQWUDGD�HQ�YLJRU�
GH�HVWD�OH\�TXHGDUÒQ�GHURJDGDV�WRGDV�ODV�GLVSRVLFLRQHV�TXH�VH�RSRQJDQ�D�OR�HVWDEOHFLGR�HQ�
OD�PLVPD�\��HQWUH�RWUDV��ODV�VLJXLHQWHV�QRUPDV�

D��/D�/H\�����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
E��/D�/H\���������GH����GH�IHEUHUR��GH�'HUHFKRV�\�*DUDQWÞDV�GH�ORV�&RQWULEX\HQWHV�
F��/D�/H\����������GH����GH�MXQLR��GH�5HIRUPD�GHO�3URFHGLPLHQWR�7ULEXWDULR�
G�� /D� /H\� ��������� GH� �� GH� MXOLR�� GH� %DVHV� VREUH� 3URFHGLPLHQWR� (FRQäPLFR�

$GPLQLVWUDWLYR�
H��(O�5HDO�'HFUHWR�/HJLVODWLYR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DUWLFXOD� OD�

/H\����������GH���GH�MXOLR��GH�%DVHV�VREUH�3URFHGLPLHQWR�(FRQäPLFR�$GPLQLVWUDWLYR�
I��/D�/H\����������GH����GH�DEULO��GH�PRGLILFDFLäQ�SDUFLDO�GH�OD�/H\�����������GH����GH�

GLFLHPEUH��*HQHUDO�7ULEXWDULD�
J��/D�/H\����������GH����GH�MXOLR��GH�PRGLILFDFLäQ�SDUFLDO�GH�OD�/H\�*HQHUDO�7ULEXWDULD�
K��'H�OD�/H\����������GH����GH�GLFLHPEUH��GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�

������HO�DUWÞFXOR�����UHODWLYR�DO�1ëPHUR�GH�,GHQWLILFDFLäQ�)LVFDO�
L��'H� OD�/H\����������GH����GH�GLFLHPEUH��GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�

������HO�DUWÞFXOR�����UHODWLYR�D�ODV�GHFODUDFLRQHV�FHQVDOHV�
M��'H� OD�/H\����������GH����GH�GLFLHPEUH��SRU� OD�TXH�VH�UHJXODQ� ODV�PHGLGDV� ILVFDOHV�\�

DGPLQLVWUDWLYDV� GHO� QXHYR� VLVWHPD� GH� ILQDQFLDFLäQ� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� GH�
UÚJLPHQ� FRPëQ� \� &LXGDGHV� FRQ� (VWDWXWR� GH� $XWRQRPÞD�� HO� SÒUUDIR� F�� GHO� DSDUWDGR� �� GHO�
DUWÞFXOR����UHODWLYD�D�OD�FRPSHWHQFLD�SDUD�UHVROYHU�ORV�H[SHGLHQWHV�GH�IUDXGH�GH�OH\�

���/DV�QRUPDV�UHJODPHQWDULDV�GLFWDGDV�HQ�GHVDUUROOR�GH�ORV�WH[WRV�GHURJDGRV�D�ORV�TXH�
VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�FRQWLQXDUÒQ�YLJHQWHV��HQ�WDQWR�QR�VH�RSRQJDQ�D�OR�SUHYLVWR�HQ�
HVWD� OH\�� KDVWD� OD� HQWUDGD� HQ� YLJRU� GH� ODV� GLVWLQWDV� QRUPDV� UHJODPHQWDULDV� TXH� SXHGDQ�
GLFWDUVH�HQ�GHVDUUROOR�GH�HVWD�OH\�
��� /DV� UHIHUHQFLDV� FRQWHQLGDV� HQ� QRUPDV� YLJHQWHV� D� ODV� GLVSRVLFLRQHV� TXH� VH� GHURJDQ�

H[SUHVDPHQWH�GHEHUÒQ�HQWHQGHUVH�HIHFWXDGDV�D�ODV�GLVSRVLFLRQHV�GH�HVWD�OH\�TXH�UHJXODQ�OD�
PLVPD�PDWHULD�TXH�DTXÚOODV�

(O� DUWÞFXOR���«� GH� OD�/H\���������GH����GH�DEULO�� GH�7DVDV�\�3UHFLRV�3ëEOLFRV��TXHGDUÒ�
UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�
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7DVDV�VRQ�ORV�WULEXWRV�FX\R�KHFKR�LPSRQLEOH�FRQVLVWH�HQ�OD�XWLOL]DFLäQ�SULYDWLYD�R�
HO� DSURYHFKDPLHQWR� HVSHFLDO� GHO� GRPLQLR� SëEOLFR�� OD� SUHVWDFLäQ� GH� VHUYLFLRV� R� OD�
UHDOL]DFLäQ�GH�DFWLYLGDGHV�HQ�UÚJLPHQ�GH�GHUHFKR�SëEOLFR�TXH�VH�UHILHUDQ��DIHFWHQ�R�
EHQHILFLHQ� GH� PRGR� SDUWLFXODU� DO� REOLJDGR� WULEXWDULR�� FXDQGR� ORV� VHUYLFLRV� R�
DFWLYLGDGHV�QR�VHDQ�GH�VROLFLWXG�R�UHFHSFLäQ�YROXQWDULD�SDUD�ORV�REOLJDGRV�WULEXWDULRV�
R�QR�VH�SUHVWHQ�R�UHDOLFHQ�SRU�HO�VHFWRU�SULYDGR��

(O� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GHO� 5HDO� 'HFUHWR� /HJLVODWLYR� ����������� GH� ��� GH�
VHSWLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO� WH[WR� UHIXQGLGR� GH� OD� /H\� *HQHUDO� 3UHVXSXHVWDULD��
TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

����$�ORV�ILQHV�SUHYLVWRV�HQ�HO�DUWÞFXOR�DQWHULRU��OD�+DFLHQGD�GHO�(VWDGR�RVWHQWDUÒ��
HQWUH�RWUDV�� ODV�SUHUURJDWLYDV�UHJXODGDV�HQ� ORV�DUWÞFXORV������������������������������
�������������������\�����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��

/RV�DSDUWDGRV�XQR�\�GRV�GHO�DUWÞFXOR���GH� OD�/H\����������GH���GH� MXQLR��GHO� ,PSXHVWR�
VREUH�HO�3DWULPRQLR��TXHGDUÒQ�UHGDFWDGRV�GH�OD�VLJXLHQWH�IRUPD�

�8QR��/RV�VXMHWRV�SDVLYRV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�YHQGUÒQ�REOLJDGRV�D�
QRPEUDU� XQD� SHUVRQD� IÞVLFD� R� MXUÞGLFD� FRQ� UHVLGHQFLD� HQ� (VSDâD� SDUD� TXH� OHV�
UHSUHVHQWH�DQWH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�UHODFLäQ�FRQ�VXV�REOLJDFLRQHV�SRU�HVWH�
LPSXHVWR��FXDQGR�RSHUHQ�SRU�PHGLDFLäQ�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�R�FXDQGR�
SRU� OD�FXDQWÞD�\�FDUDFWHUÞVWLFDV�GHO�SDWULPRQLR�GHO�VXMHWR�SDVLYR�VLWXDGR�HQ� WHUULWRULR�
HVSDâRO�� DVÞ� OR� UHTXLHUD� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� \� D� FRPXQLFDU� GLFKR�
QRPEUDPLHQWR�� GHELGDPHQWH� DFUHGLWDGR�� DQWHV� GHO� ILQ� GHO� SOD]R� GH� GHFODUDFLäQ� GHO�
LPSXHVWR�
'RV�� (O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� XQR�

FRQVWLWXLUÒ�XQD�LQIUDFFLäQ�WULEXWDULD�JUDYH�\�OD�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�
ILMD�GH�������HXURV�
/D� VDQFLäQ� LPSXHVWD� FRQIRUPH� D� ORV� SÒUUDIRV� DQWHULRUHV� VH� JUDGXDUÒ�

LQFUHPHQWDQGR�OD�FXDQWÞD�UHVXOWDQWH�HQ�XQ�����SRU�FLHQWR�VL�VH�SURGXFH�OD�FRPLVLäQ�
UHSHWLGD�GH�LQIUDFFLRQHV�WULEXWDULDV�
/D� VDQFLäQ� LPSXHVWD� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HVWH� DSDUWDGR� VH� UHGXFLUÒ�

FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� OD� /H\� *HQHUDO�
7ULEXWDULD��

8QR��(O�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�
VREUH�6XFHVLRQHV�\�'RQDFLRQHV��TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

����/RV� LQWHUHVDGRV�GHEHUÒQ�FRQVLJQDU�HQ� OD�GHFODUDFLäQ�TXH�HVWÒQ�REOLJDGRV�D�
SUHVHQWDU�VHJëQ�HO�DUWÞFXOR����HO�YDORU�UHDO�TXH�DWULEX\HQ�D�FDGD�XQR�GH�ORV�ELHQHV�\�
GHUHFKRV� LQFOXLGRV� HQ� OD� GHFODUDFLäQ� GHO� LPSXHVWR��(VWH� YDORU� SUHYDOHFHUÒ� VREUH� HO�
FRPSUREDGR�VL�IXHVH�VXSHULRU�
6L�HO�YDORU�DO�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�QR�KXELHUD�VLGR�FRPXQLFDGR��VH�OHV�

FRQFHGHUÒ�XQ�SOD]R�GH�GLH]�GÞDV�SDUD�TXH�VXEVDQHQ�OD�RPLVLäQ��

'RV�� (O� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GHO� ,PSXHVWR� VREUH�
6XFHVLRQHV�\�'RQDFLRQHV��TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�
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���/DV�LQIUDFFLRQHV�WULEXWDULDV�GHO�LPSXHVWR�UHJXODGR�HQ�HVWD�OH\�VHUÒQ�FDOLILFDGDV�
\�VDQFLRQDGDV�FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ� OD�/H\�*HQHUDO�7ULEXWDULD��VLQ�SHUMXLFLR�
GH�ODV�HVSHFLDOLGDGHV�SUHYLVWDV�HQ�HVWD�OH\�
���(O�LQFXPSOLPLHQWR�GH�OD�REOLJDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����

GH� HVWD� OH\� VH� FRQVLGHUDUÒ� LQIUDFFLäQ� JUDYH� \� OD� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD�
SHFXQLDULD�ILMD�GH�����HXURV�
/D�VDQFLäQ�VH�JUDGXDUÒ�LQFUHPHQWDQGR�OD�FXDQWÞD�UHVXOWDQWH�HQ�XQ�����SRU�FLHQWR�

VL�VH�SURGXFH�OD�FRPLVLäQ�UHSHWLGD�GH�LQIUDFFLRQHV�WULEXWDULDV�
/D� VDQFLäQ� LPSXHVWD� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HVWH� DSDUWDGR� VH� UHGXFLUÒ�

FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� OD� /H\� *HQHUDO�
7ULEXWDULD��

8QR��(O�DUWÞFXOR�����TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

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� D� SUHVHQWDU� SRU� HO� SHULRGR�

FRUUHVSRQGLHQWH�GH�ODV�FDQWLGDGHV�GH�ODV�TXH�VHD�VXMHWR�SDVLYR�HO�GHVWLQDWDULR�GH�ODV�
RSHUDFLRQHV�FRQIRUPH�D�ORV�QëPHURV���«�\���«�GHO�DSDUWDGR�XQR�GHO�DUWÞFXOR����R�GHO�
DUWÞFXOR����GH�HVWD�OH\��

'RV��(O�DUWÞFXOR�����TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

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�
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PÞQLPR�GH�����HXURV�SRU�FDGD�IDFWXUD�R�GRFXPHQWR�VXVWLWXWLYR�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�

'RV�� /D� VDQFLäQ� LPSXHVWD� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� QRUPD� ���� 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��

8QR��6H�PRGLILFD�HO�DUWÞFXOR����TXH�TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���(O�UÚJLPHQ�GH�LQIUDFFLRQHV�\�VDQFLRQHV�HQ�PDWHULD�GH�LPSXHVWRV�HVSHFLDOHV�GH�
IDEULFDFLäQ� VH� UHJLUÒ� SRU� OR� GLVSXHVWR� HQ� OD� /H\�*HQHUDO� 7ULEXWDULD�� HQ� ODV� QRUPDV�
HVSHFÞILFDV�TXH�SDUD�FDGD�XQR�GH�HVWRV�LPSXHVWRV�VH�HVWDEOHFHQ�HQ�HVWD�OH\�\�HQ�ODV�
FRQWHQLGDV�HQ�ORV�VLJXLHQWHV�DSDUWDGRV�
(Q�SDUWLFXODU��FXDQGR�ODV�VDQFLRQHV�LPSXHVWDV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWD�

OH\�VH�GHULYHQ�GH�OD�SUHYLD�UHJXODUL]DFLäQ�GH�OD�VLWXDFLäQ�WULEXWDULD�GHO�REOLJDGR��VHUÒQ�
DSOLFDEOHV� ODV� UHGXFFLRQHV� UHJXODGDV� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� OD� /H\�
*HQHUDO�7ULEXWDULD�
/DV�VDQFLRQHV�SHFXQLDULDV�TXH�VH�LPSRQJDQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWD�

OH\�VH�UHGXFLUÒQ�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�/H\�
*HQHUDO�7ULEXWDULD�
���(Q�WRGR�FDVR��FRQVWLWX\HQ�LQIUDFFLRQHV�WULEXWDULDV�JUDYHV�

D��/D�IDEULFDFLäQ�H�LPSRUWDFLäQ�GH�SURGXFWRV�REMHWR�GH�ORV�LPSXHVWRV�HVSHFLDOHV�
GH�IDEULFDFLäQ�FRQ�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�H[LJLGRV�HQ�HVWD�OH\�
\�VX�UHJODPHQWR�
E��/D�FLUFXODFLäQ�\�WHQHQFLD�GH�SURGXFWRV�REMHWR�GH�ORV�LPSXHVWRV�HVSHFLDOHV�GH�

IDEULFDFLäQ�FRQ� ILQHV�FRPHUFLDOHV�FXDQGR�VH�UHDOLFH�VLQ�FXPSOLPLHQWR�GH� OR�SUHYLVWR�
HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����

���/DV� LQIUDFFLRQHV�D� ODV�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�VH�VDQFLRQDUÒQ�FRQ�
PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����SRU�FLHQWR�GH�ODV�FXRWDV�TXH�FRUUHVSRQGHUÞDQ�D�
ODV�FDQWLGDGHV�GH�ORV�SURGXFWRV��FDOFXODGDV�DSOLFDQGR�HO�WLSR�YLJHQWH�HQ�OD�IHFKD�GH�
GHVFXEULPLHQWR�GH�OD�LQIUDFFLäQ�
/DV� VDQFLRQHV� VH� JUDGXDUÒQ� LQFUHPHQWDQGR� OD� VDQFLäQ� HQ� XQ� ��� SRU� FLHQWR�

FXDQGR�VH�SURGX]FD�FRPLVLäQ�UHSHWLGD�GH�LQIUDFFLRQHV�WULEXWDULDV��(VWD�FLUFXQVWDQFLD�
VH�DSUHFLDUÒ�FXDQGR�HO�LQIUDFWRU��GHQWUR�GH�ORV�GRV�DâRV�DQWHULRUHV�D�OD�FRPLVLäQ�GH�OD�
QXHYD�LQIUDFFLäQ��KXELHVH�VLGR�VDQFLRQDGR�SRU�UHVROXFLäQ�ILUPH�HQ�YÞD�DGPLQLVWUDWLYD�
SRU�LQIULQJLU�FXDOTXLHUD�GH�ODV�SURKLELFLRQHV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR�DQWHULRU�
,JXDOPHQWH�� ODV�VDQFLRQHV�VH�JUDGXDUÒQ�LQFUHPHQWDQGR�OD�VDQFLäQ�HQ�XQ����SRU�

FLHQWR�FXDQGR�OD�LQIUDFFLäQ�VH�FRPHWD�PHGLDQWH�HO�TXHEUDQWDPLHQWR�GH�ODV�QRUPDV�GH�
FRQWURO�
���3RU�OD�FRPLVLäQ�GH�LQIUDFFLRQHV�WULEXWDULDV�JUDYHV�SRGUÒQ�LPSRQHUVH��DGHPÒV��

ODV�VLJXLHQWHV�VDQFLRQHV�

D�� (O� FLHUUH� WHPSRUDO� GH� ORV� HVWDEOHFLPLHQWRV� GH� ORV� TXH� VHDQ� WLWXODUHV� ORV�
LQIUDFWRUHV�� SRU� XQ� SHULRGR� GH� VHLV�PHVHV�� TXH� VHUÒ� DFRUGDGR�� HQ� VX� FDVR�� SRU� HO�
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0LQLVWUR�GH�+DFLHQGD��R�HO�FLHUUH�GHILQLWLYR�GH�ORV�PLVPRV��TXH�VHUÒ�DFRUGDGR��HQ�VX�
FDVR�� SRU� HO� &RQVHMR� GH� 0LQLVWURV�� 3RGUÒ� DFRUGDUVH� HO� FLHUUH� GHILQLWLYR� FXDQGR� HO�
VXMHWR� LQIUDFWRU� KXELHVH� VLGR� VDQFLRQDGR� SRU� UHVROXFLäQ� ILUPH� HQ� YÞD� DGPLQLVWUDWLYD�
SRU� OD� FRPLVLäQ� GH� XQD� LQIUDFFLäQ� JUDYH� GHQWUR� GH� ORV� GRV� DâRV� DQWHULRUHV� TXH�
KXELHVH� GDGR� OXJDU� D� OD� LPSRVLFLäQ� GH� OD� VDQFLäQ� GH� FLHUUH� WHPSRUDO� GHO�
HVWDEOHFLPLHQWR�
E��(O�SUHFLQWDGR�SRU�XQ�SHUÞRGR�GH�VHLV�PHVHV�R� OD� LQFDXWDFLäQ�GHILQLWLYD�GH� ORV�

DSDUDWRV�GH�YHQWD�DXWRPÒWLFD�� FXDQGR� ODV� LQIUDFFLRQHV�VH�FRPHWDQ�D� WUDYÚV�GH� ORV�
PLVPRV��3RGUÒ�DFRUGDUVH�OD�LQFDXWDFLäQ�GHILQLWLYD�FXDQGR�HO�VXMHWR�LQIUDFWRU�KXELHVH�
VLGR�VDQFLRQDGR�SRU�UHVROXFLäQ�ILUPH�HQ�YÞD�DGPLQLVWUDWLYD�SRU�OD�FRPLVLäQ��SRU�PHGLR�
GHO� DSDUDWR� GH� YHQWD� DXWRPÒWLFD�� GH� XQD� LQIUDFFLäQ� JUDYH� GHQWUR� GH� ORV� GRV� DâRV�
DQWHULRUHV� TXH� KXELHUD� GDGR� OXJDU� D� OD� LPSRVLFLäQ� GH� OD� VDQFLäQ� GH� SUHFLQWDGR� GH�
GLFKR�DSDUDWR�
$� HIHFWRV� GH� OD� LPSRVLFLäQ� GH� ODV� VDQFLRQHV� SUHYLVWDV� HQ� OD� SUHVHQWH� OHWUD��

WHQGUÒQ� OD� FRQVLGHUDFLäQ�GH� VXMHWRV� LQIUDFWRUHV� WDQWR�HO� WLWXODU� GHO� DSDUDWR�GH� YHQWD�
DXWRPÒWLFD�FRPR�HO�WLWXODU�GHO�HVWDEOHFLPLHQWR�GRQGH�VH�HQFXHQWUD�XELFDGR�
6DOYR�HQ�ORV�FDVRV�HVWDEOHFLGRV�HQ�HO�SÒUUDIR�F��VLJXLHQWH��OD�LPSRVLFLäQ�GH�HVWDV�

VDQFLRQHV�VHUÒ�DFRUGDGD�SRU�HO�äUJDQR�FRPSHWHQWH�SDUD�OD�LPSRVLFLäQ�GH�OD�VDQFLäQ�
SULQFLSDO�
F��1R�REVWDQWH��FXDQGR�OD�LPSRVLFLäQ�GH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HO�SÒUUDIR�E��

FRQFXUUD� FRQ� OD� LPSRVLFLäQ� GH� ODV� SUHYLVWDV� HQ� HO� SÒUUDIR� D�� DQWHULRU�� SURFHGHUÒ� OD�
LQFDXWDFLäQ� GHILQLWLYD� GHO� DSDUDWR� GH� YHQWD� DXWRPÒWLFD� VLHPSUH� TXH� VH� DFXHUGH� HO�
FLHUUH� GHILQLWLYR� GHO� HVWDEOHFLPLHQWR�� (Q� ORV� FDVRV� HQ� TXH� VH� SURGX]FD� HVWD�
FRQFXUUHQFLD��OD�LPSRVLFLäQ�GH�ODV�VDQFLRQHV�VHUÒ�DFRUGDGD�SRU�ORV�äUJDQRV�SUHYLVWRV�
HQ�HO�SÒUUDIR�D��

���/D�FLUFXODFLäQ�GH�SURGXFWRV�REMHWR�GH�ORV�LPSXHVWRV�HVSHFLDOHV�GH�IDEULFDFLäQ�
VLQ� LU� DFRPSDâDGRV� SRU� ORV� GRFXPHQWRV� TXH� UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ��
FXDQGR� QR� FRQVWLWX\D� LQIUDFFLäQ� WULEXWDULD� JUDYH�� VH� VDQFLRQDUÒ�� HQ� FRQFHSWR� GH�
LQIUDFFLäQ� WULEXWDULD� OHYH�� FRQ�PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� SRU� FLHQWR� GH� OD�
FXRWD� TXH� FRUUHVSRQGHUÞD� D� ORV� SURGXFWRV� HQ� FLUFXODFLäQ�� FRQ� XQ� PÞQLPR� GH� ����
HXURV�
��� /D� WHQHQFLD�� FRQ� ILQHV� FRPHUFLDOHV�� GH� ODERUHV� GHO� WDEDFR� TXH� QR� RVWHQWHQ�

PDUFDV� ILVFDOHV� R� GH� UHFRQRFLPLHQWR�� FXDQGR� WDO� UHTXLVLWR� VHD� H[LJLEOH�
UHJODPHQWDULDPHQWH��VH�VDQFLRQDUÒ�

D�� &RQ� PXOWD� GH� ��� HXURV� SRU� FDGD� ������ FLJDUULOORV� TXH� VH� WHQJDQ� FRQ� ILQHV�
FRPHUFLDOHV�VLQ�RVWHQWDU�WDOHV�PDUFDV��FRQ�XQ�LPSRUWH�PÞQLPR�GH�����HXURV�SRU�FDGD�
LQIUDFFLäQ�FRPHWLGD�
E�� &RQ� PXOWD� GH� ���� HXURV� SRU� FDGD� LQIUDFFLäQ� FRPHWLGD� UHVSHFWR� GH� ODV�

UHVWDQWHV�ODERUHV�GHO�WDEDFR�

/DV� VDQFLRQHV� HVWDEOHFLGDV� HQ� ORV� SÒUUDIRV� D�� \� E�� DQWHULRUHV� VH� JUDGXDUÒQ�
LQFUHPHQWDQGR� HO� LPSRUWH� GH� OD� PXOWD� HQ� XQ� ��� SRU� FLHQWR� HQ� FDVR� GH� FRPLVLäQ�
UHSHWLGD� GH� HVWDV� LQIUDFFLRQHV�� /D� FRPLVLäQ� UHSHWLGD� VH� DSUHFLDUÒ� FXDQGR�HO� VXMHWR�
LQIUDFWRU�� GHQWUR� GH� ORV� GRV� DâRV� DQWHULRUHV� D� OD� FRPLVLäQ� GH� OD� QXHYD� LQIUDFFLäQ��
KXELHVH� VLGR� VDQFLRQDGR� HQ� YLUWXG� GH� UHVROXFLäQ� ILUPH� HQ� YÞD� DGPLQLVWUDWLYD� SRU� OD�
FRPLVLäQ�GH�ODV�LQIUDFFLRQHV�FRQWHPSODGDV�HQ�HVWH�DSDUWDGR��

'RV��(O�DUWÞFXOR����TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

&RQVWLWX\HQ�LQIUDFFLRQHV�WULEXWDULDV�JUDYHV�

D�� /D� H[LVWHQFLD� GH� GLIHUHQFLDV� HQ� PÒV� HQ� UHODFLäQ� FRQ� HO� JUDGR� DOFRKäOLFR�
YROXPÚWULFR� DGTXLULGR� GHO� YLQR� R� ODV� EHELGDV� IHUPHQWDGDV� HQ� H[LVWHQFLDV� HQ� XQD�
IÒEULFD�GH�SURGXFWRV�LQWHUPHGLRV�R�XWLOL]DGRV�HQ�OD�PLVPD�
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/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����SRU�FLHQWR�GH� OD�
FXRWD�TXH� FRUUHVSRQGHUÞD�D� OD� GLIHUHQFLD�H[SUHVDGD�HQ�KHFWROLWURV�GH�DOFRKRO� SXUR��
DSOLFDQGR�HO�WLSR�LPSRVLWLYR�HVWDEOHFLGR�SDUD�HO�,PSXHVWR�VREUH�HO�$OFRKRO�\�%HELGDV�
'HULYDGDV�
E�� /D� H[LVWHQFLD� GH� GLIHUHQFLDV� HQ� PHQRV� HQ� UHODFLäQ� FRQ� HO� JUDGR� DOFRKäOLFR�

YROXPÚWULFR� DGTXLULGR� GH� ORV� SURGXFWRV� LQWHUPHGLRV� HQ� SURFHVR� GH� IDEULFDFLäQ�� HQ�
H[LVWHQFLDV�HQ�IÒEULFD�R�VDOLGRV�GH�HOOD�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����SRU�FLHQWR�GH� OD�

FXRWD�TXH� FRUUHVSRQGHUÞD�D� OD� GLIHUHQFLD�H[SUHVDGD�HQ�KHFWROLWURV�GH�DOFRKRO� SXUR��
DSOLFDQGR�HO�WLSR�LPSRVLWLYR�HVWDEOHFLGR�SDUD�HO�,PSXHVWR�VREUH�HO�$OFRKRO�\�%HELGDV�
'HULYDGDV�
F��/D�H[LVWHQFLD�GH�GLIHUHQFLD�HQ�PÒV�HQ�SULPHUDV�PDWHULDV��GLVWLQWDV�GHO�DOFRKRO�\�

ODV� EHELGDV� GHULYDGDV�� HQ� IÒEULFDV� GH� SURGXFWRV� LQWHUPHGLRV�� TXH� H[FHGDQ� GH� ORV�
SRUFHQWDMHV�DXWRUL]DGRV�UHJODPHQWDULDPHQWH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����SRU�FLHQWR�GH� OD�

FXRWD� TXH� FRUUHVSRQGHUÞD� D� ORV� SURGXFWRV� LQWHUPHGLRV� D� FX\D� IDEULFDFLäQ� IXHVHQ� D�
GHVWLQDUVH�ODV�SULPHUDV�PDWHULDV��SUHVXPLÚQGRVH�TXH��VDOYR�SUXHED�HQ�FRQWUDULR��ORV�
SURGXFWRV� LQWHUPHGLRV� D� TXH� LEDQ� D� GHVWLQDUVH� WHQGUÞDQ� XQ� JUDGR� DOFRKäOLFR�
YROXPÚWULFR�DGTXLULGR�VXSHULRU�DO����SRU�FLHQWR�YRO��

7UHV��/RV�DSDUWDGRV���\���GHO�DUWÞFXOR����TXHGDUÒQ�UHGDFWDGRV�GH�OD�VLJXLHQWH�PDQHUD�

����(Q� ORV�VXSXHVWRV�TXH�D�FRQWLQXDFLäQ�VH� LQGLFDQ��TXH� WHQGUÒQ�HO�FDUÒFWHU�GH�
LQIUDFFLRQHV�WULEXWDULDV�JUDYHV��VH�LPSRQGUÒQ�ODV�VDQFLRQHV�HVSHFLDOHV�TXH�SDUD�FDGD�
XQR�VH�GHWDOODQ�

D�� /D� SXHVWD� HQ� IXQFLRQDPLHQWR� GH� ORV� DSDUDWRV� SURGXFWRUHV� GH� DOFRKRO�
LQFXPSOLHQGR� ORV� WUÒPLWHV� UHJODPHQWDULDPHQWH� HVWDEOHFLGRV� R� H[SLUDGR� HO� SOD]R� GH�
WUDEDMR� GHFODUDGR�� VH� VDQFLRQDUÒ� FRQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ���� SRU�
FLHQWR�GH�OD�FXRWD�TXH�UHVXOWDUÞD�GH�DSOLFDU�HO�WLSR�LPSRVLWLYR�YLJHQWH�HQ�HO�PRPHQWR�
GHO� GHVFXEULPLHQWR� GH� OD� LQIUDFFLäQ� DO� YROXPHQ� GH� SURGXFFLäQ�� H[SUHVDGR� HQ�
KHFWROLWURV� GH� DOFRKRO� SXUR� D� OD� WHPSHUDWXUD� GH� ��� R&�� TXH� SXGLHUD� REWHQHUVH� HQ�
WUDEDMR�LQLQWHUUXPSLGR�GHVGH�TXH�H[SLUä�OD�ëOWLPD�GHFODUDFLäQ�GH�WUDEDMR��VL�OD�KXELHUD��
KDVWD�OD�IHFKD�GHO�GHVFXEULPLHQWR��FRQ�XQ�PÒ[LPR�GH�WUHV�PHVHV�
E�� /D� URWXUD� GH� SUHFLQWRV� TXH� SRVLELOLWH� HO� IXQFLRQDPLHQWR� GH� ORV� DSDUDWRV�

SURGXFWRUHV�GH�DOFRKRO�R�VX�H[WUDFFLäQ�GH�GHSäVLWRV�SUHFLQWDGRV��VH�VDQFLRQDUÒ�FRQ�
PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����SRU�FLHQWR�GH� ODV�FXRWDV�FDOFXODGDV�VHJëQ�HO�
DSDUWDGR� DQWHULRU� R� GH� OD� FRUUHVSRQGLHQWH� D� OD� FDSDFLGDG� WRWDO� GHO� GHSäVLWR��
UHVSHFWLYDPHQWH�� VDOYR� TXH� GH� GLFKD� URWXUD� VH� KD\D� GDGR� FRQRFLPLHQWR� D� OD�
$GPLQLVWUDFLäQ�FRQ�DQWHULRULGDG�D�VX�GHVFXEULPLHQWR�SRU�ÚVWD�
F�� /DV� GLIHUHQFLDV� HQ� PÒV� HQ� SULPHUDV� PDWHULDV� HQ� IÒEULFDV� GH� DOFRKRO� TXH�

H[FHGDQ� GH� ORV� SRUFHQWDMHV� DXWRUL]DGRV� UHJODPHQWDULDPHQWH�� VH� VDQFLRQDUÒQ� FRQ�
PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����SRU�FLHQWR�GH� OD�FXRWD�TXH�FRUUHVSRQGHUÞD�DO�
DOFRKRO�SXUR�TXH�VH�SXGLHUD�IDEULFDU�XWLOL]DQGR�GLFKDV�SULPHUDV�PDWHULDV�
G��/D�IDOWD�GH�PDUFDV�ILVFDOHV�R�GH�UHFRQRFLPLHQWR��VXSHULRU�DO�����SRU�������GH�

ODV�XWLOL]DGDV��HQ�ORV�UHFXHQWRV�HIHFWXDGRV�HQ�ORV�HVWDEOHFLPLHQWRV�DXWRUL]DGRV�SDUD�
HO� HPERWHOODGR� GH� EHELGDV� GHULYDGDV�� VH� VDQFLRQDUÒ� FRQ� PXOWD� SHFXQLDULD�
SURSRUFLRQDO� GHO� ���� SRU� FLHQWR� GH� ODV� FXRWDV� TXH� UHVXOWDUÞDQ� GH� DSOLFDU� HO� WLSR�
LPSRVLWLYR�YLJHQWH�HQ�HO�PRPHQWR�GHO�GHVFXEULPLHQWR�GH�OD�LQIUDFFLäQ�DO�YROXPHQ�GH�
DOFRKRO� SXUR� FRUUHVSRQGLHQWH� D� OD� FDQWLGDG� GH� EHELGDV� GHULYDGDV� FX\D� FLUFXODFLäQ�
SXGLHVH� KDEHU� VLGR� DPSDUDGD� SRU� GLFKDV� PDUFDV�� VXSXHVWDV� ODV� EHELGDV� FRQ� XQ�
JUDGR�DOFRKäOLFR� YROXPÚWULFR�DGTXLULGR�GH����SRU� FLHQWR� YRO�� \� HPERWHOODGDV�HQ� ORV�
HQYDVHV�GH�PD\RU�FDSDFLGDG�VHJëQ�WLSR�GH�PDUFD��

����/D�UHJHQHUDFLäQ�GH�DOFRKROHV�WRWDO�R�SDUFLDOPHQWH�GHVQDWXUDOL]DGRV�FRQVWLWXLUÒ�
LQIUDFFLäQ�WULEXWDULD�JUDYH�TXH�VH�VDQFLRQDUÒ��VLQ�SHUMXLFLR�GH�OD�H[LJHQFLD�GH�OD�FXRWD�
WULEXWDULD�� FRQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� WULSOH� GH� OD� FXDQWÞD� UHVXOWDQWH� GH�
DSOLFDU�DO�YROXPHQ�GH�DOFRKRO�UHJHQHUDGR��H[SUHVDGR�HQ�KHFWROLWURV�GH�DOFRKRO�SXUR��D�
OD�WHPSHUDWXUD�GH����R&��HO�WLSR�LPSRVLWLYR�YLJHQWH�HQ�HO�PRPHQWR�GHO�GHVFXEULPLHQWR�
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GH� OD� LQIUDFFLäQ�� SXGLHQGR� LPSRQHUVH�� DGHPÒV�� OD� VDQFLäQ� GHO� FLHUUH� GHO�
HVWDEOHFLPLHQWR�HQ�TXH�VH�SURGXMR�GLFKD�UHJHQHUDFLäQ��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�
HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� OH\�� 6H� FRQVLGHUDUÒ� TXH� HO� DOFRKRO� WRWDO� R�
SDUFLDOPHQWH�GHVQDWXUDOL]DGR�KD�VLGR� UHJHQHUDGR�FXDQGR�QR�VH� MXVWLILTXH�VX�XVR�R�
GHVWLQR��

&XDWUR�� /RV� DSDUWDGRV� ��� �� \� �� GHO� DUWÞFXOR� ��� TXHGDUÒQ� UHGDFWDGRV� GH� OD� VLJXLHQWH�
PDQHUD�

����&RQVWLWXLUÒ� LQIUDFFLäQ� WULEXWDULD�JUDYH� OD� LQREVHUYDQFLD�GH� ODV�SURKLELFLRQHV�\�
OLPLWDFLRQHV� GH� XVR� TXH� VH� HVWDEOHFHQ� HQ� HO� DUWÞFXOR� ��� GH� HVWD� OH\�� 'LFKDV�
LQIUDFFLRQHV�VH�VDQFLRQDUÒQ�FRQ�DUUHJOR�D�OR�TXH�VH�GLVSRQH�HQ�HO�SUHVHQWH�DUWÞFXOR��
FRQ� LQGHSHQGHQFLD� GH� ODV� VDQFLRQHV� TXH� SXGLHUDQ� SURFHGHU�� GH� DFXHUGR� FRQ� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�OH\��SRU�OD�SRVLEOH�FRPLVLäQ�GH�RWUDV�LQIUDFFLRQHV�
WULEXWDULDV��

����/D�VDQFLäQ�TXH�VH�LPSRQJD�DO�DXWRU�R�D�FDGD�XQR�GH�ORV�DXWRUHV�FRQVLVWLUÒ�

D�� &XDQGR� HO� PRWRU� GHO� YHKÞFXOR�� DUWHIDFWR� R� HPEDUFDFLäQ� FRQ� HO� TXH� VH� KD�
FRPHWLGR�OD�LQIUDFFLäQ�WHQJD�KDVWD����&9�GH�SRWHQFLD�ILVFDO��HQ�PXOWD�SHFXQLDULD�ILMD�
GH�����HXURV�\�VDQFLäQ�QR�SHFXQLDULD�GH�XQ�PHV�GH�SUHFLQWDGR�H�LQPRYLOL]DFLäQ�GHO�
YHKÞFXOR�� DUWHIDFWR� R� HPEDUFDFLäQ�� 6L� GHO� SUHFLQWDGR� H� LQPRYLOL]DFLäQ� VH� GHGXMHUD�
JUDYH� SHUMXLFLR� SDUD� HO� LQWHUÚV� SëEOLFR� JHQHUDO�� GLFKD� VDQFLäQ� QR� VH� LPSRQGUÒ� \� OD�
VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�������HXURV�
E��(Q�PRWRUHV�GH�PÒV�GH����KDVWD����&9�GH�SRWHQFLD�ILVFDO��HQ�PXOWD�SHFXQLDULD�

ILMD� GH� ������ HXURV� \� VDQFLäQ� QR� SHFXQLDULD� GH� GRV� PHVHV� GH� SUHFLQWDGR� H�
LQPRYLOL]DFLäQ� GHO� YHKÞFXOR�� DUWHIDFWR� R� HPEDUFDFLäQ�� 6L� GHO� SUHFLQWDGR� H�
LQPRYLOL]DFLäQ�VH�GHGXMHUD�JUDYH�SHUMXLFLR�SDUD�HO�LQWHUÚV�SëEOLFR�JHQHUDO��OD�VDQFLäQ�
FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�������HXURV�
F��(Q�PRWRUHV�GH�PÒV�GH����KDVWD����&9�GH�SRWHQFLD�ILVFDO��HQ�PXOWD�SHFXQLDULD�

ILMD� GH� ������ HXURV� \� VDQFLäQ� QR� SHFXQLDULD� GH� WUHV� PHVHV� GH� SUHFLQWDGR� H�
LQPRYLOL]DFLäQ� GHO� YHKÞFXOR�� DUWHIDFWR� R� HPEDUFDFLäQ�� 6L� GHO� SUHFLQWDGR� H�
LQPRYLOL]DFLäQ�VH�GHGXMHUD�JUDYH�SHUMXLFLR�SDUD�HO�LQWHUÚV�SëEOLFR�JHQHUDO��OD�VDQFLäQ�
FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�������HXURV�
G��(Q�PRWRUHV�GH�PÒV�GH����&9�GH�SRWHQFLD� ILVFDO��HQ�PXOWD�SHFXQLDULD� ILMD�GH�

������HXURV�\�VDQFLäQ�QR�SHFXQLDULD�GH�FXDWUR�PHVHV�GH�SUHFLQWDGR�H�LQPRYLOL]DFLäQ�
GHO�YHKÞFXOR��DUWHIDFWR�R�HPEDUFDFLäQ��6L�GHO�SUHFLQWDGR�H�LQPRYLOL]DFLäQ�VH�GHGXMHUD�
JUDYH� SHUMXLFLR� SDUD� HO� LQWHUÚV� SëEOLFR� JHQHUDO�� OD� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD�
SHFXQLDULD�ILMD�GH��������HXURV�
H�� (Q� ORV� VXSXHVWRV� FRQWHPSODGRV� HQ� HO� SÒUUDIR� D�� GHO� DSDUWDGR� �� DQWHULRU�� OD�

VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV��

����(Q�ORV�FDVRV�GH�FRPLVLäQ�UHSHWLGD�GH�HVWD�FODVH�GH�LQIUDFFLRQHV�VH�GXSOLFDUÒQ�
ORV�LPSRUWHV�\�SHUÞRGRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�DQWHULRU�
(VWD� FLUFXQVWDQFLD� VH� DSUHFLDUÒ� FXDQGR� HO� LQIUDFWRU�� GHQWUR� GH� ORV� GRV� DâRV�

DQWHULRUHV� D� OD� FRPLVLäQ� GH� OD� QXHYD� LQIUDFFLäQ�� KXELHUD� VLGR� VDQFLRQDGR� SRU�
UHVROXFLäQ� ILUPH� HQ� YÞD� DGPLQLVWUDWLYD� SRU� LQIULQJLU� FXDOTXLHUD� GH� ODV� SURKLELFLRQHV�
HVWDEOHFLGDV�HQ�HO�DUWÞFXOR�DQWHULRU��

(O�DSDUWDGR���GHO�DUWÞFXOR���GH�OD�/H\����������GH����GH�GLFLHPEUH��VREUH�5ÚJLPHQ�)LVFDO�
GH�ODV�&RRSHUDWLYDV��TXHGDUÒ�UHGDFWDGR�GH�OD�VLJXLHQWH�PDQHUD�

���� (O� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� FRQWHQLGDV� HQ� ORV� GRV� DSDUWDGRV�
DQWHULRUHV� WLHQH� OD� FRQVLGHUDFLäQ� GH� LQIUDFFLäQ� WULEXWDULD� OHYH� \� VH� VDQFLRQDUÒ� GH�
DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� *HQHUDO� 7ULEXWDULD� SDUD� ODV� GHFODUDFLRQHV�
FHQVDOHV��
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(O�DUWÞFXOR����GH�OD�/H\����������GH���GH�MXQLR��GH�PRGLILFDFLäQ�GH�ORV�DVSHFWRV�ILVFDOHV�
GHO�5ÚJLPHQ�(FRQäPLFR�)LVFDO�GH�&DQDULDV��TXHGDUÒ�UHGDFWDGR�FRPR�VLJXH�

��� /DV� LQIUDFFLRQHV� WULEXWDULDV� HQ� HVWH� LPSXHVWR� VH� FDOLILFDUÒQ� \� VDQFLRQDUÒQ�
FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�/H\�*HQHUDO�7ULEXWDULD�\�GHPÒV�QRUPDV�GH�JHQHUDO�
DSOLFDFLäQ��VLQ�SHUMXLFLR�GH�ODV�HVSHFLDOLGDGHV�SUHYLVWDV�HQ�HVWH�WÞWXOR�
/DV�VDQFLRQHV�SHFXQLDULDV�TXH�VH�LPSRQJDQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWD�

/H\�VH�UHGXFLUÒQ�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�/H\�
*HQHUDO�7ULEXWDULD�
��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� OD� H[SHGLFLäQ� GH� IDFWXUDV� SRU� ORV� VXMHWRV�

SDVLYRV� LQFOXLGRV�HQ�HO� UÚJLPHQ�HVSHFLDO�GH�FRPHUFLDQWHV�PLQRULVWDV�VLQ�TXH�HQ� ODV�
FRUUHVSRQGLHQWHV�IDFWXUDV�ILJXUH�H[SUHVDPHQWH�FRQVLJQDGD�VX�FRQGLFLäQ�GH�WDOHV�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD� ILMD�GH����HXURV�SRU�FDGD�XQD�GH� ODV�

IDFWXUDV�HPLWLGDV�VLQ�KDFHU�FRQVWDU�OD�FRQGLFLäQ�GH�FRPHUFLDQWH�PLQRULVWD�
��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� OD� REWHQFLäQ�� PHGLDQWH� DFFLäQ� X� RPLVLäQ�

FXOSRVD�R�GRORVD��GH�XQD� LQFRUUHFWD�UHSHUFXVLäQ�GHO� LPSXHVWR��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�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�
/D� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� SRU� FLHQWR� GHO�

EHQHILFLR�LQGHELGDPHQWH�REWHQLGR�
��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� OD� UHSHUFXVLäQ� LPSURFHGHQWH� HQ� IDFWXUD� SRU�

SHUVRQDV�TXH�QR�VHDQ�VXMHWRV�SDVLYRV�GHO�LPSXHVWR��GH�FXRWDV�LPSRVLWLYDV�VLQ�TXH�VH�
KD\D�SURFHGLGR�DO�LQJUHVR�GH�ODV�PLVPDV�
,JXDOPHQWH� FRQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� OD� UHSHUFXVLäQ� SRU� SDUWH� GH� VXMHWRV�

SDVLYRV� GHO� LPSXHVWR� GH� FXRWDV� LPSRVLWLYDV� D� XQ� WLSR� VXSHULRU� DO� OHJDOPHQWH�
HVWDEOHFLGR�\�TXH�QR�KD\DQ�VLGR�GHYXHOWDV�D�TXLHQHV�ODV�VRSRUWDURQ�QL�GHFODUDGDV�HQ�
ORV� SOD]RV� GH� SUHVHQWDFLäQ� GH� ODV� GHFODUDFLRQHV�OLTXLGDFLRQHV� GHO� LPSXHVWR�� /D�
VDQFLäQ� GHULYDGD� GH� OD� FRPLVLäQ� GH� HVWD� LQIUDFFLäQ� VHUÒ� FRPSDWLEOH� FRQ� OD� TXH�
SURFHGD�SRU�DSOLFDFLäQ�GHO�DUWÞFXOR�����GH�OD�/H\�*HQHUDO�7ULEXWDULD�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�SURSRUFLRQDO�GHO�����SRU�FLHQWR�GH�ODV�

FXRWDV�LQGHELGDPHQWH�UHSHUFXWLGDV��FRQ�XQ�PÞQLPR�GH�����HXURV�SRU�FDGD�IDFWXUD�R�
GRFXPHQWR�VXVWLWXWLYR�HQ�TXH�VH�SURGX]FD�OD� LQIUDFFLäQ��&XDQGR�VH�WUDWH�GH�VXMHWRV�
SDVLYRV�GHO�LPSXHVWR��OD�EDVH�GH�OD�VDQFLäQ�FRQVLVWLUÒ�HQ�OD�GLIHUHQFLD�HQWUH�OD�FXRWD�
GHULYDGD�GH�OD�DSOLFDFLäQ�GHO�WLSR�LPSRVLWLYR�OHJDOPHQWH�DSOLFDEOH�\�HO�LQGHELGDPHQWH�
UHSHUFXWLGR�
��� &RQVWLWX\H� LQIUDFLäQ� WULEXWDULD� OD� QR� FRQVLJQDFLäQ� HQ� OD� DXWROLTXLGDFLäQ� D�

SUHVHQWDU�SRU�HO�SHUÞRGR�FRUUHVSRQGLHQWH�GH�ODV�FXRWDV�GH�ODV�TXH�VHD�VXMHWR�SDVLYR�
HO�GHVWLQDWDULR�GH�ODV�RSHUDFLRQHV�FRQIRUPH�DO�DSDUWDGR���«�GHO�QëPHUR���GHO�DUWÞFXOR�
���GH�HVWD�OH\�\�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\���������
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�
/D� VDQFLäQ� FRQVLVWLUÒ� HQ�PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� SRU� FLHQWR� GH� OD�

FXRWD� WULEXWDULD� FRUUHVSRQGLHQWH� D� ODV� RSHUDFLRQHV� QR� FRQVLJQDGDV� HQ� OD�
DXWROLTXLGDFLäQ�
/D� VDQFLäQ� LPSXHVWD� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HVWH� DSDUWDGR� VH� UHGXFLUÒ�

FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� OD� /H\� *HQHUDO�
7ULEXWDULD�
��� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� UHWLUDU� ORV� ELHQHV� LPSRUWDGRV� VLQ� TXH� OD�

$GPLQLVWUDFLäQ�7ULEXWDULD�&DQDULD�KD\D�DXWRUL]DGR�SUHYLDPHQWH�VX� OHYDQWDPLHQWR�HQ�
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ORV� WÚUPLQRV� SUHYLVWRV� UHJODPHQWDULDPHQWH� DVÞ� FRPR� GLVSRQHU� GH� ORV� ELHQHV� VLQ� OD�
SUHFHSWLYD� DXWRUL]DFLäQ� DQWHV� GH� TXH�� SRU� ORV� 6HUYLFLRV� GH� OD� $GPLQLVWUDFLäQ�
7ULEXWDULD�&DQDULD��VH�KXELHVH�SURFHGLGR�D�VX�UHFRQRFLPLHQWR�IÞVLFR�R�H[WUDFFLäQ�GH�
PXHVWUDV�� HQ� HO� FDVR� GH� TXH� VH� KXELHVH� FRPXQLFDGR� SRU� GLFKRV� VHUYLFLRV� DO�
LPSRUWDGRU�R�SHUVRQD�TXH�DFWëH�SRU�VX�FXHQWD�OD� LQWHQFLäQ�GH�HIHFWXDU� ODV�UHIHULGDV�
RSHUDFLRQHV�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�����HXURV�
���&RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD�GHVSOD]DU�GHO� OXJDU�HQ�TXH�VH�HQFXHQWUHQ� ORV�

ELHQHV� LPSRUWDGRV� HQ� UHODFLäQ� D� ORV� FXDOHV� QR� VH� KD\D� FRQFHGLGR� VX� OHYDQWH�� R�
PDQLSXODU�ORV�PLVPRV�VLQ�OD�SUHFHSWLYD�DXWRUL]DFLäQ�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�������HXURV�
���&RQVWLWX\H�LQIUDFFLäQ�WULEXWDULD�HO�LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV��FRQGLFLRQHV�

\�REOLJDFLRQHV��SUHYLVWRV�SDUD� OD�DXWRUL]DFLäQ�\�HO� IXQFLRQDPLHQWR�GH� ORV� UHJÞPHQHV�
HVSHFLDOHV��DVÞ�FRPR�GH�ORV�UHODWLYRV�D�ODV�]RQDV��GHSäVLWRV�IUDQFRV�X�RWURV�GHSäVLWRV�
DXWRUL]DGRV�
/D�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VHUÒ�JUDYH�
/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�������HXURV��

(O� *RELHUQR� GLFWDUÒ� FXDQWDV� GLVSRVLFLRQHV� VHDQ� QHFHVDULDV� SDUD� HO� GHVDUUROOR� \�
DSOLFDFLäQ�GH�HVWD�OH\�

(Q� HO� ÒPELWR� GH� FRPSHWHQFLDV� GHO� (VWDGR�� HO� 0LQLVWUR� GH� +DFLHQGD� SRGUÒ� GLFWDU� ODV�
FRUUHVSRQGLHQWHV� QRUPDV� GH� GHVDUUROOR� DSOLFDEOHV� D� ODV� DFWXDFLRQHV� \� SURFHGLPLHQWRV�
WULEXWDULRV� TXH� VH� UHDOLFHQ� SRU� PHGLRV� HOHFWUäQLFRV�� LQIRUPÒWLFRV� R� WHOHPÒWLFRV� \� D� ODV�
UHODFLRQDGDV�FRQ�ORV�PHGLRV�GH�DXWHQWLFDFLäQ�XWLOL]DGRV�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�

/D� SUHVHQWH� OH\� HQWUDUÒ� HQ� YLJRU� HO� �� GH� MXOLR� GH� ����� VDOYR� HO� DSDUWDGR� �� GH� OD�
GLVSRVLFLäQ�WUDQVLWRULD�FXDUWD�TXH�HQWUDUÒ�HQ�YLJRU�DO�GÞD�VLJXLHQWH�GH�OD�SXEOLFDFLäQ�GH�HVWD�
OH\�HQ�HO��%ROHWÞQ�2ILFLDO�GHO�(VWDGR��

3RU�WDQWR��0DQGR�D�WRGRV�ORV�HVSDâROHV��SDUWLFXODUHV�\�DXWRULGDGHV��TXH�JXDUGHQ�\�KDJDQ�
JXDUGDU�HVWD�OH\�

0DGULG�����GH�GLFLHPEUH�GH������
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