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3RU�OD�FXDO�VH�UHJODPHQWDQ XQRV�DUWtFXORV�GHO�'HFUHWR�����GHO���GH�PDU]R�GHO�������
UHODFLRQDGRV�FRQ�HO�FRQWURO�SRVWHULRU�\�DVSHFWRV�SURFHGLPHQWDOHV�
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(Q�XVR�GH�ODV�IDFXOWDGHV�OHJDOHV�\ HQ�HVSHFLDO�ODV�GLVSXHVWDV�HQ�HO�DUWtFXOR���GH�OD�/H\�
�����GH�������QXPHUDO���GHO�DUWtFXOR���\�QXPHUDOHV���\ ���GHO�DUWtFXOR���GHO�'HFUHWR������
GH������ HQ�FRQFRUGDQFLD�FRQ HO�DUWtFXOR�����GHO�'HFUHWR�����GHO���GH�PDU]R�GHO�������\
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4XH�HO�*RELHUQR�1DFLRQDO�PHGLDQWH�'HFUHWR�����GHO���GH�PDU]R�GHO�������HVWDEOHFLy� OD�
UHJXODFLyQ�DGXDQHUD�FRQ�HO�REMHWR�SULQFLSDO�HQWUH�RWURV��GH�DUPRQL]DUOD�FRQ�ORV�FRQYHQLRV�
,QWHUQDFLRQDOHV� VLPSOLILFDUOD�� DYDQ]DU� HQ� OD� VLVWHPDWL]DFLyQ� GH� ORV� SURFHGLPLHQWRV�
DGXDQHURV�\�DGHFXDUOD�D ODV�PHMRUHV�SUiFWLFDV� LQWHUQDFLRQDOHV�TXH� IDFLOLWHQ�HO� FRPHUFLR�
H[WHULRU��

4XH� HO� DUWtFXOR� ���� GH� GLFKR� RUGHQDPLHQWR�� HVWDEOHFLy� VX� DSOLFDFLyQ� HVFDORQDGD��
GHWHUPLQDQGR�HQ�HO�QXPHUDO�� TXH�ORV�DUWtFXORV�DOOt�HQXPHUDGRV�HQWUDQ�D�UHJLU�HQ�OD�PLVPD�
IHFKD�HQ�TXH�HQWUD�HQ�YLJHQFLD�HO�'HFUHWR��HV�GHFLU��TXLQFH ���� GtDV�FRPXQHV�GHVSXpV�GH�
VX SXEOLFDFLyQ� \� HQ� HO� QXPHUDO� �� GHO� FLWDGR� DUWtFXOR� SUHYp� TXH� ORV� GHPiV� DUWtFXORV�
HQWUDUiQ�D�UHJLU�XQD�YH]�VHDQ�UHJODPHQWDGRV��

4XH�UHYLVDGR HO�DUWtFXOR���� \� ORV�DUWtFXORV�VREUH�FRQWURO�SRVWHULRU�\�GH� ILVFDOL]DFLyQ�GHO�
'HFUHWR� ���� GH� ������ DOJXQRV� UHTXLHUHQ� VHU� UHJODPHQWDGRV� D� ILQ� GH� GDU� FODULGDG� D� ORV�
XVXDULRV�VREUH� ODV�DFWLYLGDGHV�R� WUiPLWHV�D�VHJXLU�HQ�VXV�GLIHUHQWHV�RSHUDFLRQHV�\�RWURV�
UHTXLHUHQ�GH�DMXVWHV�R�PRGLILFDFLRQHV�D�ORV�VLVWHPDV�LQIRUPiWLFRV�HOHFWUyQLFRV��

4XH� HO� DUWtFXOR� �� GHO� PHQFLRQDGR� 'HFUHWR�� HVWDEOHFH� TXH� ODV� RSHUDFLRQHV� \� GHPiV�
IRUPDOLGDGHV�DGXDQHUDV�GHEHUiQ� WUDPLWDUVH�\�SUHVHQWDUVH�HQ� ORV IRUPXODULRV�R� IRUPDWRV�
RILFLDOHV�TXH�SDUD�HO�HIHFWR�GHWHUPLQH�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��D�
WUDYpV�GH�PHGLRV�HOHFWUyQLFRV�

4XH� OD� /H\� ����� GH� ������ ³3RU� OD FXDO� VH� GLFWDQ� QRUPDV� JHQHUDOHV� D� ODV� FXDOHV� GHEH�
VXMHWDUVH� HO� *RELHUQR� SDUD� PRGLILFDU� DUDQFHOHV�� WDULIDV� \� GHPiV� GLVSRVLFLRQHV�
FRQFHUQLHQWHV�DO� UpJLPHQ�GH�DGXDQDV´��GHWHUPLQD�HQ�VX�DUWtFXOR���TXH� ORV�'HFUHWRV�TXH�
GLFWD� HO� *RELHUQR� SDUD� GHVDUUROODU� HVWD� /H\� PDUFR� VHUiQ� UHJODPHQWDGRV� D� WUDYpV� GH�
5HVROXFLRQHV�GH�&DUiFWHU�*HQHUDO�SURIHULGDV�SRU�OD�DXWRULGDG�FRPSHWHQWH�

4XH�FRQ�HO� ILQ�GH�KDFHU�PiV�HILFLHQWHV� ORV�SURFHGLPLHQWRV�DSOLFDEOHV�HQ� OD�GLOLJHQFLD�GH�
UHFRQRFLPLHQWR�\�DYDO~R�GH TXH�WUDWD�HO�DUWtFXOR�����GHO�'HFUHWR�����GH�������VH�UHTXLHUH�
UHJODPHQWDU� \� HVWDQGDUL]DU� D� QLYHO� QDFLRQDO� ORV� SDUiPHWURV� SDUD� HO� DYDO~R� H� LQJUHVR� DO�
UHFLQWR� GH� DOPDFHQDPLHQWR� GH� ODV� PHUFDQFtDV� TXH� VRQ� REMHWR� GH� PHGLGD� FDXWHODU� R�
DEDQGRQDGDV�D�IDYRU�GH�OD�1DFLyQ�
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&RQWLQXDFLyQ�GH�OD�5HVROXFLyQ�SRU�OD�FXDO�VH�UHJODPHQWDQ XQRV�DUWtFXORV�GHO�'HFUHWR�����GH�������UHODFLRQDGRV�FRQ�HO�FRQWURO�SRVWHULRU�\�DVSHFWRV�
SURFHGLPHQWDOHV
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4XH�HQ�FXPSOLPLHQWR�GH� OR�GLVSXHVWR�HQ�HO�QXPHUDO���GHO�DUWtFXOR���GH� OD�/H\������GH�
������HO�SUR\HFWR�IXH�SXEOLFDGR�HQ�HO�VLWLR�ZHE�GH� OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�
1DFLRQDOHV GHVGH�HO����KDVWD�HO����GH� MXQLR GH������ FRQ�HO�REMHWR�GH�UHFLELU�RSLQLRQHV��
VXJHUHQFLDV� R� SURSXHVWDV� DOWHUQDWLYDV�� ODV� FXDOHV� IXHURQ� UHYLVDGDV� HQ� FXDQWR� D� VX�
SURFHGHQFLD��SUHYLDPHQWH D�OD�H[SHGLFLyQ�GH�HVWD�UHJODPHQWDFLyQ�
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$57Ë&8/2� ��� $/&$1&(� <� )$&8/7$'(6� '(� ),6&$/,=$&,Ï1� /DV� IDFXOWDGHV� GH�
ILVFDOL]DFLyQ�VH�GHVDUUROODUiQ�GH�FRQIRUPLGDG�FRQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�SUHYLVWRV�HQ
HO 7tWXOR� ;,9 GHO� 'HFUHWR� ���� GH� ������ \� ODV� QRUPDV� TXH� OR� DGLFLRQHQ�� PRGLILTXHQ� R�
FRPSOHPHQWHQ�

$57Ë&8/2� ��� )$&8/7$'� 3$5$� $%67(1(56(� '(� ,1,&,$5� 81� 352&(62� '(�
),6&$/,=$&,21� 'H�FRQIRUPLGDG�FRQ�OD�IDFXOWDG�SUHYLVWD�HQ�HO�LQFLVR WHUFHUR�GHO DUWtFXOR�
���� GHO 'HFUHWR� ���� GH� ����� OD� DXWRULGDG� DGXDQHUD� SRGUi� DEVWHQHUVH� GH� LQLFLDU� XQ�
SURFHVR�DGPLQLVWUDWLYR�HQ�ODV�VLJXLHQWHV�VLWXDFLRQHV�

�� &XDQGR� KD\D� RSHUDGR� OD� FDGXFLGDG� GH� OD� DFFLyQ DGPLQLVWUDWLYD� VDQFLRQDWRULD�
FRQIRUPH�OR�VHxDODGR�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH������

�� /D�GHFODUDFLyQ�DGXDQHUD�VH�HQFXHQWUH�HQ�ILUPH�

�� 3RU�IDOWD�GH�FRPSHWHQFLD�GH�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��FDVR�HQ�
HO�FXDO�GHEHUi�UHPLWLUVH�D�OD�(QWLGDG�FRPSHWHQWH�

�� &XDQGR HO�PLVPR�REOLJDGR�DGXDQHUR KD\D�VLGR�REMHWR�GH�VDQFLyQ�R�LQYHVWLJDFLyQ�SRU�
ORV�PLVPRV�KHFKRV��

�� &XDQGR�OD�REOLJDFLyQ�VH�HQFXHQWUH�H[WLQJXLGD�

/D�GHFLVLyQ�GH�QR�LQLFLDU�OD�LQYHVWLJDFLyQ�SRU�ORV�PRWLYRV�DQWHV�VHxDODGRV��GHEHUi�TXHGDU�
VRSRUWDGD� HQ� XQ� DFWD� VXVFULWD� SRU� HO� -HIH� GH� OD� 'LYLVLyQ� GH *HVWLyQ GH� )LVFDOL]DFLyQ
FRPSHWHQWH�\ HO�-HIH�GH�*UXSR�,QWHUQR�GH�7UDEDMR�R�TXLHQ�KDJD�VXV�YHFHV�

$57Ë&8/2 ���35$&7,&$�'(�358(%$6� 3DUD�OD�SUiFWLFD�GH�ODV�SUXHEDV�GH�LQVSHFFLyQ�
FRQWDEOH�\�SUXHED�SHULFLDO��VH�WHQGUi�HQ�FXHQWD�OR VLJXLHQWH��



D��,QVSHFFLyQ�&RQWDEOH��&XDQGR�VH�SUDFWLTXH�LQVSHFFLyQ�FRQWDEOH�HQ�HO�SURFHVR�GH�FRQWURO�
SRVWHULRU�� GHEHUi� UHDOL]DUVH� SRU� FRQWDGRU� S~EOLFR� WLWXODGR� IXQFLRQDULR� GH� OD�'LUHFFLyQ�GH�
,PSXHVWRV� \�$GXDQDV�1DFLRQDOHV� \� HQ�HVWH� FDVR�� DGHPiV�GHO�$FWD� GH�+HFKRV��GHEHUi�
OHYDQWDUVH�HO�$FWD�GH�,QVSHFFLyQ�&RQWDEOH�

E�� 3UXHED� 3HULFLDO�� /D� SUXHED� LQGLFDGD� VH� UHDOL]DUi� SRU� SDUWH� GH� XQ� H[SHUWR� HQ� HO�
UHVSHFWLYR� SURFHVR�� TXH�SRGUi� VHU� IXQFLRQDULR� GH� OD�'LUHFFLyQ�GH� ,PSXHVWRV� \�$GXDQDV�
1DFLRQDOHV��R�GH�RWUD�HQWLGDG�2ILFLDO��R�XQ�SDUWLFXODU�H[SHUWR�QRPEUDGR�SDUD�FXPSOLU�HVWH�
HQFDUJR��&XDQGR�OD�SUXHED�VHD�VROLFLWDGD�SRU�HO�XVXDULR��VHUiQ�GH�VX�FDUJR�ORV�FRVWRV�TXH�
GHPDQGH�VX�SUiFWLFD�

/D� SUXHED� GH� TXH� WUDWD� HO� SUHVHQWH� OLWHUDO� GHEHUi� UHDOL]DUVH� FRQIRUPH� OR� HVWDEOHFH� HO�
DUWtFXOR� ���� GHO� &yGLJR� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� \� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR��
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$57Ë&8/2� ��� 2%/,*$&,Ï1� '(� ,1)250$5� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GHO�
'HFUHWR� ���� GH� ������ ODV� SHUVRQDV� GLUHFWD� R� LQGLUHFWDPHQWH� UHODFLRQDGDV FRQ� ODV�
RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU��R�FRQ�DFWXDFLRQHV�FRQFHUQLHQWHV�D�ODV�PLVPDV�� WLHQHQ�
OD�REOLJDFLyQ�GH� UHPLWLU� OD� LQIRUPDFLyQ� UHTXHULGD�SRU� OD�',$1�HQ�IRUPD�RSRUWXQD��H[DFWD��
FRPSOHWD�\�FXPSOLHQGR�ORV�UHTXHULPLHQWRV�VHxDODGRV�HQ�OD�VROLFLWXG�

/RV�UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�SRGUiQ QRWLILFDUVH SRU�FRUUHR�FHUWLILFDGR�R�SRU�PHGLRV�
HOHFWUyQLFRV VLHPSUH� TXH� HO� DGPLQLVWUDGR� KD\D� DFHSWDGR� HVWH� PHGLR� GH� QRWLILFDFLyQ��
FRQIRUPH�OR�VHxDODGR�HQ�HO�DUWtFXOR ����GHO�'HFUHWR�����GH�������R�SHUVRQDOPHQWH HQ�ODV�
GLOLJHQFLDV�GH�YHULILFDFLyQ�R�FRQWURO�

(O� WpUPLQR� SDUD� UHVSRQGHU� ORV� UHTXHULPLHQWRV� GH� LQIRUPDFLyQ� VHUi� GH� TXLQFH� ����� GtDV�
KiELOHV� VLJXLHQWHV� DO� UHFLER� GHO� UHTXHULPLHQWR�� HO� FXDO� VH� DFUHGLWDUi� FRQ� OD� FHUWLILFDFLyQ�
H[SHGLGD�SRU�OD�HQWLGDG�SRVWDO�TXH�SUHVWH�HO�VHUYLFLR�

&XDQGR� VH� WUDWH� GH� UHTXHULPLHQWRV� GH� LQIRUPDFLyQ� HQYLDGRV� HQ� IRUPD� HOHFWUyQLFD� D� OD�
GLUHFFLyQ� UHJLVWUDGD� HQ� HO� 587�� OD� IHFKD� GH� UHFLER� GHO� UHTXHULPLHQWR� VHUi� OD� TXH� VH�
DFUHGLWH�FRPR�WDO SRU�HO�VLVWHPD�LQIRUPiWLFR�GH�OD�',$1��

(Q�ORV�FDVRV HQ�TXH�VH�SUHVHQWH VROLFLWXG�GH�SUyUURJD��HVWD�GHEHUi�DOOHJDUVH SRU�HVFULWR�R�
D�WUDYpV�GH�ORV�PHGLRV�HOHFWUyQLFRV� DQWHV�GHO�YHQFLPLHQWR�GHO�WpUPLQR�SDUD�GDU�UHVSXHVWD�
DO� UHTXHULPLHQWR�GH� LQIRUPDFLyQ��(Q�HVWH�HYHQWR��HO� IXQFLRQDULR�TXH�HVWH�FRQRFLHQGR GHO�
DVXQWR��RWRUJDUi HO�SOD]R�VROLFLWDGR HO�FXDO�QR�SRGUi�VXSHUDU�HO�Pi[LPR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR�����GHO�'HFUHWR�����GH������

&XDQGR� VH� WUDWH� GHO� HQYtR� GH� LQIRUPDFLyQ� SHULyGLFD�� OD� HQWLGDG� LQIRUPDUi� SRU� HVFULWR�
SUHYLDPHQWH�DO�LQWHUHVDGR�ORV�SOD]RV�\ WpUPLQRV�SDUD�GDU�UHVSXHVWD�DO�UHTXHULPLHQWR�



(Q�FDVR�GH�LQFXPSOLPLHQWR D�OD�REOLJDFLyQ�GH�LQIRUPDU�R�KDFHUOR�HQ�IRUPD�H[WHPSRUiQHD��
LQH[DFWD�R�LQFRPSOHWD� HO�SURFHVR�VDQFLRQDWRULR�UHVSHFWLYR�VH�VXUWLUi�VHJ~Q�OR�VHxDODGR�HQ�
ORV�DUWtFXORV�����\�VLJXLHQWHV�GHO�'HFUHWR�����GH������

$57Ë&8/2����*(67,Ï1�3(568$6,9$� (Q�DSOLFDFLyQ�FRQ�OR�VHxDODGR�HQ�HO�DUWtFXOR�����
GHO� 'HFUHWR� ���� GH� ������ OD� JHVWLyQ� SHUVXDVLYD VH� LQLFLDUi� FRQ OD� H[SHGLFLyQ� GHO�
HPSOD]DPLHQWR� GLULJLGR� DO� GHFODUDQWH� SDUD� TXH� FRUULMD� YROXQWDULDPHQWH ODV� SUHVXQWDV�
LQH[DFWLWXGHV� SUHVHQWDGDV� HQ� VX� GHFODUDFLyQ� DGXDQHUD� FDQFHOH ORV� PD\RUHV� YDORUHV�
JHQHUDGRV��LQFOX\HQGR�OD�VDQFLyQ GH�FRUUHFFLyQ H�LQWHUHVHV�D�TXH�KD\D�OXJDU��

/D� 6XEGLUHFFLyQ� GH� *HVWLyQ� GH� )LVFDOL]DFLyQ� $GXDQHUD� OD� 'LYLVLyQ� GH� *HVWLyQ� GH�
)LVFDOL]DFLyQ��HO�-HIH�GH�*UXSR�,QWHUQR�GH�7UDEDMR�GH�OD�'LUHFFLyQ�6HFFLRQDO�GH $GXDQDV�R�
GH�,PSXHVWRV�\�$GXDQDV�GHO�GRPLFLOLR�ILVFDO�GHO�GHFODUDQWH R�GH�OD� MXULVGLFFLyQ�GRQGH�VH�
GHWHFWy OD� LQFRQVLVWHQFLD�� SRGUi� H[SHGLU� HO� HPSOD]DPLHQWR� SHUVXDVLYR�� GH� TXH� WUDWD� HO
SUHVHQWH�DUWtFXOR��HO�FXDO VH�QRWLILFDUi DO�GHFODUDQWH SRU�FRUUHR� FRQIRUPH�HO�DUWtFXOR�����
GHO� 'HFUHWR� ���� GH� ����� R� SRU� PHGLR� HOHFWUyQLFR VLHPSUH� TXH� HO� DGPLQLVWUDGR� KD\D�
DFHSWDGR�HVWH�PHGLR�GH�QRWLILFDFLyQ��FRQIRUPH�OR�VHxDODGR�HQ�HO�DUWtFXOR�����LELGHP�

(O� SOD]R� SDUD� OD� UHVSXHVWD� DO� HPSOD]DPLHQWR� HV� GH� XQ� ���� PHV� FRQWDGR� D� SDUWLU� GH� OD�
QRWLILFDFLyQ�GHO�PLVPR�

6L� HO GHFODUDQWH DFHSWD� OD� SURSXHVWD� GH� HPSOD]DPLHQWR� SUHVHQWDUi \� UHPLWLUi� D� OD
GHSHQGHQFLD�GH�OD�'LUHFFLyQ�6HFFLRQDO�TXH�OR�H[SLGLy��OD�GHFODUDFLyQ�FRUUHJLGD \ HO�UHFLER�
RILFLDO�GH�SDJR� FXDQGR�KD\D�OXJDU�D�HOOR� GRFXPHQWRV�TXH�VHUiQ YHULILFDGRV�\ HQ�FDVR�GH�
HQFRQWUDVH�DMXVWDGRV D�OR�VROLFLWDGR��OR�FRPXQLFDUi�DO�GHFODUDQWH�HQ�XQ�WpUPLQR�QR�PD\RU�
D� XQ� ���� PHV�� FRQWDGR D� SDUWLU� GHO� UHFLER� GH� OD� GHFODUDFLyQ�� SURFHGLHQGR D� FHUUDU� ODV�
GLOLJHQFLDV DGPLQLVWUDWLYDV�FRUUHVSRQGLHQWHV�

&XDQGR�QR�VH�FRUULMD�OD�GHFODUDFLyQ�DGXDQHUD�HQ�HO�WpUPLQR�DQWHV�LQGLFDGR��R�KDELpQGROD�
FRUUHJLGR� QR� VH� VXEVDQH�HQ�GHELGD� IRUPD� ODV� LQFRQVLVWHQFLDV� GHWHFWDGDV�� VH� LQLFLDUi HO
SURFHGLPLHQWR SDUD� SURIHULU� OD� OLTXLGDFLyQ� RILFLDO SRU� SDUWH� GHO� IXQFLRQDULR� FRPSHWHQWH��
FRQIRUPH�OR VHxDODGR�HQ�ORV�DUWtFXORV�����\�VLJXLHQWHV�GHO�'HFUHWR�����GH������

/D�QR�UHVSXHVWD�D�HVWH�HPSOD]DPLHQWR�QR�JHQHUD�VDQFLyQ�DOJXQD�

3DUiJUDIR� &XDQGR�OD�6XEGLUHFFLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�$GXDQHUD�KD\D�UHDOL]DGR�
HO� HPSOD]DPLHQWR� SHUVXDVLYR� VH� UHPLWLUiQ� ODV� DFWXDFLRQHV� DGHODQWDGDV� \� OD� UHVSXHVWD�
REWHQLGD� SRU� SDUWH� GHO� REOLJDGR� DGXDQHUR�� D� ODV� 'LUHFFLRQHV� 6HFFLRQDOHV� FRPSHWHQWHV
GHQWUR�GH�ORV�TXLQFH �����GtDV KiELOHV VLJXLHQWHV�D�VX�UHFLER� SDUD�TXH�FLHUUHQ�OD�DFWXDFLyQ�
R�LQLFLHQ�OD�LQYHVWLJDFLyQ�FRUUHVSRQGLHQWH�

$57,&8/2� ��� &217(1,'2� '(/� (03/$=$0,(172� (O� HPSOD]DPLHQWR� SHUVXDVLYR�
GHEHUi�FRQWHQHU�FRPR�PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�

�� &LXGDG�\ )HFKD GH�H[SHGLFLyQ��

���1RPEUH�R�UD]yQ�VRFLDO�GHO�GHFODUDQWH�

���1~PHUR�GH�LGHQWLILFDFLyQ�WULEXWDULD�

���'LUHFFLyQ�5HJLVWUDGD�HQ�HO�587�\�FRUUHR�HOHFWUyQLFR�GHO GHFODUDQWH�



�� 'HFODUDFLRQHV�DGXDQHUDV�REMHWR�GH�HPSOD]DPLHQWR�

�� ,GHQWLILFDFLyQ�GH�OD�SUHVXQWD�LQH[DFWLWXG�

���)XQGDPHQWRV GH�KHFKR�\�GH�GHUHFKR GHO�HPSOD]DPLHQWR�

���,QIRUPDFLyQ�VREUH�ORV�EHQHILFLRV�D�ORV�FXDOHV�VH�SXHGH�DFRJHU�SDUD�UHGXFLU�OD�VDQFLyQ��
VHJ~Q�DUWtFXORV�����\ ����GHO�'HFUHWR�����GH������

���3OD]R�\�GLUHFFLyQ�SDUD�HQYLDU�UHVSXHVWD�DO�HPSOD]DPLHQWR�

����)RUPD�HQ�OD�FXDO�VH�GHEH�UHDOL]DU�OD�QRWLILFDFLyQ�

����)LUPD�GHO�IXQFLRQDULR�FRPSHWHQWH�

$57Ë&8/2� ��� )$&785$� '(� 9(17$� <� 5(/$&,21� '(� &$86$/,'$'�� 6L� HQ� ODV�
DFFLRQHV� GH� FRQWURO� GH� ILVFDOL]DFLyQ�� HO� FRQVXPLGRU� ILQDO� SUHVHQWD IDFWXUD� GH� YHQWD� R�
GRFXPHQWR� HTXLYDOHQWH� TXH� DPSDUH� OD� PHUFDQFtD� REMHWR� GH� OD� PLVPD�� OD� DXWRULGDG�
DGXDQHUD� YHULILFDUi� TXH� pVWH� GRFXPHQWR� FXPSOD� FRQ� ORV� UHTXLVLWRV� VHxDODGRV� HQ� HO�
(VWDWXWR� 7ULEXWDULR�� VHJ~Q� HO� FDVR�� DVt� PLVPR� HVWDEOHFHUi� OD� UHODFLyQ� GH� FDXVDOLGDG� R�
QH[R� FRPHUFLDO� FRQ� HO� YHQGHGRU� QDFLRQDO� YHULILFDQGR� TXH� OD� IDFWXUD� R� HO� GRFXPHQWR�
HTXLYDOHQWH� DSRUWDGRV KD\DQ VLGR� UHDOPHQWH� H[SHGLGRV SRU� HVWH�� GH� HQFRQWUDUVH�
FRQIRUPLGDG�QR�VH�DGRSWDUi�PHGLGD�FDXWHODU�DOJXQD�

&XDQGR� OD� IDFWXUD�R�HO�GRFXPHQWR� HTXLYDOHQWH�SUHVHQWDGR�QR�FXPSOD FRQ� ORV� UHTXLVLWRV�
OHJDOHV��R�VH�GHPXHVWUH�HQ�HO�PRPHQWR�GH�OD�DFFLyQ�GH�FRQWURO�TXH�QR�H[LVWH�OD�UHODFLyQ�
GH�FDXVDOLGDG�R�QH[R�FRPHUFLDO�FRQ�HO�YHQGHGRU�QDFLRQDO�R�QR�VH�WUDWH�GH�XQ�FRQVXPLGRU�
ILQDO� SURFHGHUi�OD�DSUHKHQVLyQ�GH OD�PHUFDQFtD�

&XDQGR�HQ�HO�GHVDUUROOR�GH�OD�DFFLyQ�GH�FRQWURO�QR�VHD�SRVLEOH DGHODQWDU�OD�YHULILFDFLyQ�GH�
OD�UHODFLyQ�GH�FDXVDOLGDG R�HO�QH[R�FRPHUFLDO� VH�GHMDUi�FRQVWDQFLD�HQ�HO�DFWD�GH�KHFKRV�
DGYLUWLHQGR� DO� LQWHUHVDGR� TXH�� GH� QR� HVWDEOHFHUVH� OD� UHODFLyQ� GH� FDXVDOLGDG� R� QH[R�
FRPHUFLDO� FRQ� HO� YHQGHGRU� QDFLRQDO�� GHEHUi� SRQHU� D� GLVSRVLFLyQ� GH� OD� 'LUHFFLyQ� GH�
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV OD�PHUFDQFtD�REMHWR�GH�FRQWURO�SDUD�TXH�SURFHGD�D� OD�
DSUHKHQVLyQ� R� HQ� VX� GHIHFWR� VH� LQLFLDUi� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� SDUD� DSOLFDU� OD�
VDQFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH�������HQ�FDVR�GH�QR�VHU�SRVLEOH�
DSUHKHQGHU�OD�PHUFDQFtD�

/D�UHODFLyQ�GH�FDXVDOLGDG�R�QH[R�FRPHUFLDO��VH�HVWDEOHFHUi�WHQLHQGR�HQ�FXHQWD�OR�SUHYLVWR�
HQ� HO� 5pJLPHQ� 3UREDWRULR� VHxDODGR HQ� HO� 'HFUHWR� ���� GH� ����� \� HQ� HVSHFLDO�� OD�
LQVSHFFLyQ�FRQWDEOH�R�DGPLQLVWUDWLYD�� TXH�SHUPLWD�HVWDEOHFHU�TXH� ODV� IDFWXUDV�DSRUWDGDV�
VH�HQFXHQWUHQ�HQ�OD�FRQWDELOLGDG�GH�ORV�LQWHUYLQLHQWHV�

3DUiJUDIR� 6H�HQWHQGHUi�SRU�FRQVXPLGRU�ILQDO��WRGD�SHUVRQD�QDWXUDO R�MXUtGLFD�TXH�WHQJD�
HQ� VX� SRGHU� XQD� PHUFDQFtD�� LQGHSHQGLHQWHPHQWH� GH� FXDO� VHD� VX� XVR�� GHVWLQR� R� ILQ��
VLHPSUH�\�FXDQGR�VH�SXHGD�GHWHUPLQDU�VREUH�HOOD��OD�WUD]DELOLGDG�GH�OD�FDGHQD�FRPHUFLDO�\�
OD�UHODFLyQ�GH�FDXVDOLGDG�FRQ�HO�YHQGHGRU�QDFLRQDO�GH�OD�PLVPD�

$57Ë&8/2� ��� 62/,'$5,'$'� 3DUD� ORV� HIHFWRV� GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� GHO�
'HFUHWR�����GH�������OD�UHVSRQVDELOLGDG�VROLGDULD�VH�DSOLFDUi�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�



ORV� DUWtFXORV� ������� ���� ����� ������ GHO� (VWDWXWR� 7ULEXWDULR� \� GHPiV� QRUPDV� TXH� OR�
FRPSOHPHQWH��DGLFLRQHQ�R�PRGLILTXHQ��VREUH�HO�PRQWR�WRWDO�GH�ORV�GHUHFKRV�H�LPSXHVWRV�D�
OD�LPSRUWDFLyQ��VDQFLRQHV��LQWHUHVHV \�VX�DFWXDOL]DFLyQ� VHJ~Q�OR�SUHFLVH�FDGD�XQR�GH�ORV�
DUWtFXORV�FLWDGRV�

/D� H[LJLELOLGDG� GHO� SDJR� D� ORV� GHXGRUHV� VROLGDULRV�� VXUJH� VLPXOWiQHDPHQWH SDUD� HOORV� \�
SDUD�HO�GHXGRU�SULQFLSDO�

$57Ë&8/2����68%6,',$5,'$'� 3DUD�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�
����GH������ VH�HQWHQGHUi�SRU�REOLJDFLRQHV�IRUPDOHV�WRGDV�DTXHOODV�GLIHUHQWHV�DO�SDJR�GH�
ORV� GHUHFKRV� H� LPSXHVWRV D� OD LPSRUWDFLyQ�� VDQFLRQHV� H� LQWHUHVHV� /D� UHVSRQVDELOLGDG�
VXEVLGLDULD�VH�DSOLFDUi�FRQIRUPH�OR�VHxDODGR�HQ�ORV�DUWtFXORV����� ����\�����GHO�(VWDWXWR�
7ULEXWDULR��\�GHPiV�QRUPDV�TXH�OR�FRPSOHPHQWHQ�DGLFLRQHQ�R�PRGLILTXHQ�

$57Ë&8/2�����0(','$6�&$87(/$5(6��&RQIRUPH�D�OR�VHxDODGR�HQ�HO�DUWtFXOR�����GHO�
'HFUHWR� ���� GH� ������ SDUD� DGRSWDU� ODV�PHGLGDV� FDXWHODUHV� HQ� ORV� SURFHVRV� GH� FRQWURO�
DGXDQHUR��VH�GHEHUi�HODERUDU�XQ�DFWD�R�GRFXPHQWR�TXH�KDJD�VXV�YHFHV��HQ�ORV�IRUPDWRV�
RILFLDOHV�TXH�SDUD HO�HIHFWR�VH�H[SLGD��OD�FXDO GHEH�FRQWHQHU�

�� 1~PHUR�GH�OD�DFWXDFLyQ�

�� /XJDU�\�IHFKD LQLFLR��

�� 1~PHUR� \� IHFKD� GHO� $XWR� &RPLVRULR R� 5HVROXFLyQ� GH� 5HJLVWUR TXH� IDFXOWD DO�
IXQFLRQDULR SDUD�UHDOL]DU�OD�DFFLyQ�GH�FRQWURO��

�� 1RPEUH�R�UD]yQ�VRFLDO�GHO�LQWHUHVDGR�\�R�LQWHUYLQLHQWH�

�� 1~PHUR�GH�LGHQWLILFDFLyQ�WULEXWDULD R GRFXPHQWR�GH�LGHQWLILFDFLyQ�GHO�LQWHUHVDGR�\�R�
LQWHUYLQLHQWH�

�� 'LUHFFLyQ�GHO�LQWHUHVDGR�\�R�LQWHUYLQLHQWH�

�� 0HGLGD�FDXWHODU�D�DGRSWDU��

�� 5HODFLyQ�JHQHUDO�GH�PHUFDQFtDV�R�SUXHEDV�VREUH�ODV�TXH�UHFDH�OD�PHGLGD�FDXWHODU�

�� 3UHFLR�HVWLPDGR�GH�OD�PHUFDQFtD�

��� 5D]RQHV�GH�KHFKR�\�GHUHFKR�SDUD�DGRSWDU�OD�PHGLGD�FDXWHODU�

��� 3UXHEDV�DSRUWDGDV�

��� 0DQLIHVWDFLyQ�GHO�LQWHUHVDGR�\�R�LQWHUYLQLHQWH�

��� 7pUPLQR�GH�GXUDFLyQ�GH�OD�PHGLGD�FDXWHODU FXDQGR�KD\D�OXJDU�D�HOOR�

���2EVHUYDFLRQHV�

���)HFKD�ILQDOL]DFLyQ�FXDQGR�KD\D�OXJDU�D�HOOR�

���)LUPD�GHO�IXQFLRQDULR�FRPSHWHQWH�\�GH�LQWHUHVDGR�\�R�LQWHUYLQLHQWH�

(O�UHVSHFWLYR�IXQFLRQDULR��GHWHUPLQDUi�VL�HV�SURFHGHQWH LQLFLDU�HO�SURFHVR�GH�GHFRPLVR�R�HO�
OHYDQWDPLHQWR�GH�OD�PHGLGD�FDXWHODU�D�TXH�KD\D�OXJDU��FRQ�IXQGDPHQWR�HQ�HO�DQiOLVLV�GH�
ORV�KHFKRV�\�SUXHEDV�DSRUWDGDV��VHJ~Q�HO�FDVR�



&XDQGR�VH�RUGHQH�HO�OHYDQWDPLHQWR�GH�OD�PHGLGD�FDXWHODU�\�OD�GHYROXFLyQ�GH�OD�PHUFDQFtD�
R�GH�ODV�SUXHEDV��VH�HODERUDUi�XQ�DFWD�R�GRFXPHQWR�TXH�KDJD�VXV�YHFHV��HQ�ORV�IRUPDWRV�
RILFLDOHV�TXH�SDUD�HO�HIHFWR�VH�H[SLGD��HO�FXDO�GHEH�FRQWHQHU�

�� 1~PHUR�GH�OD�DFWXDFLyQ�

�� /XJDU�\�IHFKD GH�LQLFLR��

�� 1~PHUR� \� IHFKD� GHO� $XWR� &RPLVRULR� R� 5HVROXFLyQ� GH� 5HJLVWUR� TXH� IDFXOWD DO�
IXQFLRQDULR SDUD�UHDOL]DU�OD�GLOLJHQFLD�

�� 1RPEUH�R�UD]yQ�VRFLDO�GHO�LQWHUHVDGR�\�R�LQWHUYLQLHQWH�

�� 1~PHUR�GH�LGHQWLILFDFLyQ�WULEXWDULD�R GRFXPHQWR�GH�LGHQWLILFDFLyQ�GHO�LQWHUHVDGR�\�R�
LQWHUYLQLHQWH�

�� 'LUHFFLyQ�GH�LQWHUHVDGR�\�R�LQWHUYLQLHQWH�

�� 5HODFLyQ�GHO�DFWD�R�GRFXPHQWR�FRQ�TXH�VH�DGRSWy�OD�PHGLGD�FDXWHODU��

�� 5D]RQHV�GH�KHFKR�\�GHUHFKR�SDUD�OHYDQWDU�OD�PHGLGD�FDXWHODU�

�� 3UXHEDV�DSRUWDGDV�

���5HODFLyQ� GH� ODV� PHUFDQFtDV� FXDQGR� KD\D� OXJDU� D� HOOR�� TXH� VRQ� REMHWR� GH�
OHYDQWDPLHQWR�GH�OD�PHGLGD��

���0DQLIHVWDFLyQ�GHO�LQWHUHVDGR�\�R�LQWHUYLQLHQWH�

���2EVHUYDFLRQHV�

���)HFKD�ILQDOL]DFLyQ�FXDQGR�KD\D�OXJDU�D�HOOR�

���$XWRUL]DFLyQ�GH�VDOLGD�GH�OD�PHUFDQFtD GHO�UHFLQWR�GH�DOPDFHQDPLHQWR�VXVFULWD�SRU�
HO�'LUHFWRU�6HFFLRQDO��FXDQGR�KD\D�OXJDU�D�HOOR�

���)LUPD�GHO�IXQFLRQDULR�FRPSHWHQWH�GHO�LQWHUHVDGR�\�R�LQWHUYLQLHQWH�

3DUiJUDIR��� 'H�FRQIRUPLGDG�FRQ�OD�IDFXOWDG�SUHYLVWD�HQ�HO�SDUiJUDIR�GHO�DUWtFXOR�����GHO�
'HFUHWR� ���� GH� ������ \� WHQLHQGR� HQ� FXHQWD� OD� QDWXUDOH]D� GH� ODV� REOLJDFLRQHV� QR� VHUi�
SURFHGHQWH� OD� FRQVWLWXFLyQ� GH� OD� JDUDQWtD� HQ� UHHPSOD]R� GH� ODV� PHGLGDV� FDXWHODUHV�
VHxDODGDV�HQ�ORV�QXPHUDOHV���\���GHO�DUWtFXOR�����LEtGHP�

3DUiJUDIR��� /DV�DFWDV�GH�DGRSFLyQ�R� OHYDQWDPLHQWR�GH�PHGLGDV�FDXWHODUHV�GHEHUiQ� LU�
DFRPSDxDGDV�GHO�DFWD�GH�KHFKRV�GH�TXH�WUDWD�HO�DUWtFXOR���GHO�'HFUHWR�����GH������

3DUiJUDIR����3DUD�HIHFWRV�GHO FRQWURO�SRVWHULRU \� OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV� VH�
FRQVLGHUD� HVWDEOHFLPLHQWR� GH� FRPHUFLR� DELHUWR� DO� S~EOLFR� ORV� OXJDUHV� GHO� WHUULWRULR�
DGXDQHUR�QDFLRQDO�GRQGH�HO�FRPHUFLDQWH��YHQGHGRU�R�GHFODUDQWH�HMHUFH�VXV�DFWLYLGDGHV�\�
HO� FRPSUDGRU�� FRQVXPLGRU� R� XVXDULR LQJUHVD� OLEUHPHQWH�� $Vt� PLVPR� VH� FRQVLGHUD�
HVWDEOHFLPLHQWR GH�FRPHUFLR QR�DELHUWR�DO�S~EOLFR� ODV�ERGHJDV� RILFLQDV�\�GHPiV�OXJDUHV�
GRQGH�HO�FRPHUFLDQWH� YHQGHGRU�R�GHFODUDQWH�HMHUFH�VX�DFWLYLGDG�HFRQyPLFD�\�HO�XVXDULR��
FRQVXPLGRU�R�FRPSUDGRU�QR�WLHQH�OLEUH�DFFHVR�



/D� FRPSHWHQFLD� SDUD�DGHODQWDU� ODV�DFFLRQHV�GH� FRQWURO SRVWHULRU� \� DGRSWDU� ODV�PHGLGDV�
FDXWHODUHV�SUHYLVWDV�HQ�HO�'HFUHWR�����GH�������HQ WRGR�HO�WHUULWRULR�QDFLRQDO��DVt�FRPR�HQ�
ODV�FDOOHV�\�FDUUHWHUDV��HVWDEOHFLPLHQWRV DELHUWRV�R�QR�DO�S~EOLFR� YHKtFXORV��]RQDV�IUDQFDV��
ERGHJDV�� RILFLQDV \� GHPiV� OXJDUHV� GH� DOPDFHQDPLHQWR� GH� PHUFDQFtDV� VHUi GH�
FRPSHWHQFLD�GH OD 'LUHFFLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ� OD�6XEGLUHFFLyQ�GH�*HVWLyQ�GH
)LVFDOL]DFLyQ $GXDQHUD�� OD�'LYLVLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�$GXDQHUD FRPSHWHQWH R
GH�TXLHQ�KDJD�VXV�YHFHV��VLQ�SHUMXLFLR GHO DSR\R�GH�OD 3ROLFtD�)LVFDO�\�$GXDQHUD�

/D�FRPSHWHQFLD�SDUD DGHODQWDU�ODV�DFFLRQHV�GH�FRQWURO SRVWHULRU�HQ ODV ]RQDV�UXUDOHV�GH�
ORV� PXQLFLSLRV� IURQWHUL]RV�� DVt� FRPR� HQ HVWDEOHFLPLHQWRV� DELHUWRV� DO� S~EOLFR� FDOOHV \�
FDUUHWHUDV�GHO�WHUULWRULR�FRORPELDQR \�YHKtFXORV�HQ�TXH�VH�PRYLOLFH�OD�PHUFDQFtD��VHUi�GH�
ODV� 'LYLVLRQHV� GH� *HVWLyQ� GH� &RQWURO� 2SHUDWLYR GH� ODV� 'LUHFFLRQHV� 6HFFLRQDOHV�
FRPSHWHQWHV� SDUD� OR� FXDO� UHTXHULUiQ� GHO� UHVSHFWLYR� DXWR� FRPLVRULR�� /R� DQWHULRU�� VLQ�
SHUMXLFLR� GH� ODV� IDFXOWDGHV� TXH�D� QLYHO QDFLRQDO� HMHU]DQ� ODV� iUHDV� GH� ILVFDOL]DFLyQ� GH� OD�
',$1�

3DUD HO� LQJUHVR�D� ERGHJDV R� OXJDUHV QR�DELHUWRV� DO� S~EOLFR� VH� UHTXHULUi� GHO� UHVSHFWLYR�
DXWR� FRPLVRULR� H[SHGLGR�SRU HO� -HIH� GH *HVWLyQ� GH� )LVFDOL]DFLyQ�� R� GH� OD� UHVROXFLyQ GH�
UHJLVWUR�H[SHGLGD�SRU�HO�'LUHFWRU�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ� 6XEGLUHFWRU�GH�*HVWLyQ�GH�
)LVFDOL]DFLyQ�$GXDQHUD R�HO�'LUHFWRU�6HFFLRQDO� VHJ~Q�VHD�HO�FDVR��VLQ�SHUMXLFLR�GHO�DSR\R�
GH�OD 3ROLFtD�)LVFDO�\�$GXDQHUD�

$57Ë&8/2 ���� &20,7e�'( ),6&$/,=$&,Ï1 '(/�1,9(/�&(175$/��'H� FRQIRUPLGDG
HVWDEOHFLGR HQ� ORV�DUWtFXORV�����\���� GHO�'HFUHWR�����GH�������HQ�HO�1LYHO�&HQWUDO� VH�
FRQVWLWXLUi�HO�&RPLWp�GH�)LVFDOL]DFLyQ��HO�FXDO�HVWDUi�FRQIRUPDGR�SRU�

�� (O�'LUHFWRU�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ TXLpQ�OR�SUHVLGLUi�

�� (O�'LUHFWRU GH�*HVWLyQ�GH $GXDQDV��

�� (O�6XEGLUHFWRU�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ $GXDQHUD�

�� (O�'LUHFWRU�GH *HVWLyQ�3ROLFtD�)LVFDO�\�$GXDQHUD�

�� (O�'LUHFWRU�GH�*HVWLyQ�2UJDQL]DFLRQDO�

�� (O� -HIH�GH� OD�&RRUGLQDFLyQ� ,QWHJUDO� GH�/XFKD�FRQWUD�HO�&RQWUDEDQGR�\� OD�(YDVLyQ�
)LVFDO�GH�OD�'LUHFFLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�

/D�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�VHUi�HMHUFLGD�SRU�HO�-HIH�GH�OD &RRUGLQDFLyQ ,QWHJUDO�GH�
/XFKD� FRQWUD� HO� &RQWUDEDQGR� \� OD� (YDVLyQ� )LVFDO� GH� OD� 'LUHFFLyQ� GH� *HVWLyQ� GH�
)LVFDOL]DFLyQ��TXLHQ�HODERUDUi�HO�DFWD�FRUUHVSRQGLHQWH�

(O�&RPLWp VH�UHXQLUi�SUHYLD�FLWDFLyQ�TXH�UHDOLFH�HO�'LUHFWRU�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�\�OD�
SDUWLFLSDFLyQ� GH� VXV� PLHPEURV� SRGUi� VHU� GHOHJDEOH HQ� HO� IXQFLRQDULR� FRQ� FDUJR� GH�
6XEGLUHFWRU�GHO�iUHD�FRUUHVSRQGLHQWH��/D�FLWDFLyQ�VH�UHDOL]DUi�FRQ�XQD�DQWHODFLyQ�PtQLPD�
GH�WUHV�����GtDV�D�OD�IHFKD�GH�UHDOL]DFLyQ�GHO�&RPLWp�

/D�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp SRGUi�LQYLWDU�D�ODV�UHXQLRQHV�D�FXDOTXLHU�IXQFLRQDULR�GH�
OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��WHQLHQGR�HQ�FXHQWD�UD]RQHV�GH�FDUiFWHU�
WpFQLFR��'LFKD�SDUWLFLSDFLyQ�VH�UHDOL]DUi�FRQ�YR]� SHUR�VLQ�YRWR�

/RV�LQWHJUDQWHV�H�LQYLWDGRV�GHEHUiQ�JXDUGDU�OD�GHELGD�UHVHUYD�VREUH�ORV�DVXQWRV�WUDWDGRV�
HQ�HO�&RPLWp� GDGD�OD�UHODFLyQ�TXH�HVWRV� WLHQHQ FRQ�OD�VHJXULGDG�ILVFDO�\� ORJtVWLFD�HQ�ODV�



RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU� 3RU� OR�WDQWR� ODV�DFWDV�\�DFWXDFLRQHV�GHO�FRPLWp�VHUiQ�
FRQILGHQFLDOHV�\�UHVHUYDGDV�

&RQ�HO�SURSyVLWR�GH�DVHJXUDU�OD�WUDQVSDUHQFLD��LPSDUFLDOLGDG�\�DXWRQRPtD�HQ�OD�DGRSFLyQ�
GH� ODV� GHFLVLRQHV� GHO� FRPLWp� D� VXV� LQWHJUDQWHV OH� VHUiQ� DSOLFDEOHV� ODV� FDXVDOHV� GH
LPSHGLPHQWR�\�UHFXVDFLyQ�SUHYLVWDV�HQ�HO�RUGHQDPLHQWR MXUtGLFR�QDFLRQDO��HQ�HVSHFLDO�ODV�
FRQVLJQDGDV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ����� GH� ������ ODV� FXDOHV� VH� UHVROYHUiQ� FRQ�
IXQGDPHQWR�HQ�HO�DUWtFXOR����LEtGHP�

(O�&RPLWp�VHVLRQDUi FRQ�OD�DVLVWHQFLD�GH�OD�PD\RUtD�VLPSOH�GH�VXV�PLHPEURV�SHUPDQHQWHV�
\�ODV�GHFLVLRQHV�VH�DSUREDUiQ�FRQ�HO�YRWR�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�LQWHJUDQWHV� ODV�
FXDOHV VH�FRQVLJQDUiQ�HQ�DFWDV��FX\R�FRQWHQLGR�VHUi�GH�REOLJDWRULR�FXPSOLPLHQWR�

$57Ë&8/2�����'(�/$�0(','$�&$87(/$5�'(� ,1029,/,=$&,Ï1 (1�(/�&21752/�
3267(5,25� (Q� ORV HYHQWRV�H[SUHVDPHQWH�VHxDODGRV HQ� ODV�GLVSRVLFLRQHV�YLJHQWHV� OD�
PHGLGD� FDXWHODU� GH� LQPRYLOL]DFLyQ� HQ� HO� FRQWURO� SRVWHULRU VH� DGRSWDUi� FRQ� SUHYLD�
DXWRUL]DFLyQ�HVFULWD�GHO�-HIH�GH�OD�'LYLVLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�

'HO� DFWD R� HO� GRFXPHQWR� TXH� KDJD� VXV� YHFHV� VX� UHVSHFWLYR� LQYHQWDULR� \� DYDO~R� GH�
PHUFDQFtDV�� FRQ� OD� TXH� VH� DGRSWD� R� OHYDQWD� OD�PHGLGD� FDXWHODU�� VH� HQWUHJDUi� FRSLD� DO�
UHVSRQVDEOH�GHO�OXJDU�FRQWUDWDGR�SRU�OD�',$1�SDUD�VX�DOPDFHQDPLHQWR��'LFKR�GRFXPHQWR�
VHUi�HO�VRSRUWH�GH� OD�DFWXDFLyQ�DGPLQLVWUDWLYD�TXH�SHUPLWLUi�HO� LQJUHVR�R�HO�HJUHVR�GH� OD�
PHUFDQFtD�REMHWR�GH�OD�PHGLGD�FDXWHODU�GH�LQPRYLOL]DFLyQ�

/D�PHGLGD�FDXWHODU� VH� OHYDQWDUi�PHGLDQWH�RUGHQ�GH�HQWUHJD�H[SHGLGD�SRU�HO� -HIH�GH� OD
GHSHQGHQFLD�FRPSHWHQWH�TXH�HVWH�FRQRFLHQGR�HO�FDVR�

3DUD� HO� DOPDFHQDPLHQWR�� JXDUGD�� FXVWRGLD�� FRQVHUYDFLyQ� \� HQWUHJD� GH� ODV� PHUFDQFtDV�
REMHWR�GH�OD�PHGLGD�FDXWHODU�GH�LQPRYLOL]DFLyQ��VH�DSOLFDUiQ�ODV�QRUPDV�VHxDODGDV�HQ� ORV�
DUWtFXORV� ���� \� ���� GHO� 'HFUHWR� ���� GH� ������ HQ FRQFRUGDQFLD� FRQ ODV QRUPDV� TXH� OR�
UHJODPHQWHQ�

(O� WpUPLQR�Pi[LPR� GH� GXUDFLyQ� GH� OD�PHGLGD� FDXWHODU� GH� LQPRYLOL]DFLyQ VHUi� HO� TXH� VH�
GLVSRQJD�GH�PDQHUD�H[SUHVD�SDUD�FDGD�FDVR��HQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�

3DUiJUDIR� (Q� WRGRV� ORV�FDVRV��FXDQGR�VH�DGRSWH HVWD�PHGLGD FDXWHODU�� VH�DGYHUWLUi�DO�
LQWHUHVDGR�VREUH�OD�SRVLELOLGDG�GH�DOODQDUVH��SDUD�UHFXSHUDU�HO�ELHQ��\�FXPSOLU�OD�IRUPDOLGDG�
GH�TXH�VH�WUDWH��FXDQGR�D�HOOR�KXELHUH�OXJDU�

$57Ë&8/2� ���� '(� /$� 0(','$� &$87(/$5� '(� $&203$f$0,(172� 6HJ~Q� OR�
HVWDEOHFLGR�HQ�HO�QXPHUDO���GHO�DUWtFXOR ����GHO�'HFUHWR�����GH�������OD�PHGLGD�FDXWHODU�
GH� DFRPSDxDPLHQWR� HV� OD� TXH� VH� OOHYD� D� FDER� FXDQGR� SRU� IDFWRUHV� GH� ULHVJR R� FDVRV�
GHELGDPHQWH� MXVWLILFDGRV�� OD� DXWRULGDG� DGXDQHUD�� SUHYLD� DXWRUL]DFLyQ� GHO -HIH� GH� OD�
'LYLVLyQ GH� *HVWLyQ� GH� 2SHUDFLyQ� $GXDQHUD� R� GH� *HVWLyQ� GH� )LVFDOL]DFLyQ�� VHJ~Q�
FRUUHVSRQGD��GHWHUPLQH� OD�QHFHVLGDG�GH�FXVWRGLDU�HO� WUDVODGR�GH� OD�PHUFDQFtD�KDVWD� XQ
GHSyVLWR�R�]RQD�IUDQFD��

'H� OD� DSOLFDFLyQ� GH� OD� PHGLGD� FDXWHODU�� VH� GHMDUi� FRQVWDQFLD� GH� ORV� KHFKRV� \� ODV�
GHFLVLRQHV� DGRSWDGDV PHGLDQWH� DFWD�� OD� FXDO� GHEHUi� VHU� VXVFULWD� SRU� ODV SHUVRQDV�
LQWHUYLQLHQWHV��DVt�FRPR��KDFHUVH�OD�DQRWDFLyQ�HQ�HO�GRFXPHQWR�GH�WUDQVSRUWH�



5HFLELGD� OD� PHUFDQFtD� HQ� HO� GHVWLQR� VH� SURFHGHUi� D� OHYDQWDU� OD� PHGLGD� FDXWHODU�� VLQ�
SHUMXLFLR�GH�ODV�GHPiV�PHGLGDV�FDXWHODUHV�FXDQGR�KD\D�OXJDU�D�HOOR�

3DUiJUDIR� &XDQGR�HO�DFRPSDxDPLHQWR�VH�UHDOLFH VREUH�PHUFDQFtD�TXH�GHED WUDVODGDUVH
SRU� PiV� GH� XQD� MXULVGLFFLyQ� HQ� HO� WHUULWRULR� DGXDQHUR� QDFLRQDO� OD� DXWRUL]DFLyQ� VHUi�
LPSDUWLGD� SRU� HO� 'LUHFWRU� GH� *HVWLyQ� GH� )LVFDOL]DFLyQ� R� 6XEGLUHFWRU� GH� *HVWLyQ� GH�
)LVFDOL]DFLyQ $GXDQHUD�

$57Ë&8/2�����'(�/$�0(','$�&$87(/$5�'(� ,0326,&,Ï1�'(�',6326,7,926�'(�
6(*85,'$'� 'H� FRQIRUPLGDG FRQ� OR� VHxDODGR� HQ� HO QXPHUDO� �� GHO� DUWtFXOR� ���� GHO�
'HFUHWR� ���� GH� ������ OD� DXWRULGDG DGXDQHUD� LPSRQGUi� R� H[LJLUi� OD� LPSRVLFLyQ� GH�
GLVSRVLWLYRV� GH� VHJXULGDG� TXH� HVWDEOH]FD� OD� 'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV�
1DFLRQDOHV� D� ODV� PHUFDQFtDV�� ORV� PHGLRV� GH� WUDQVSRUWH� R� ODV SUXHEDV� TXH� SHUPLWDQ�
JDUDQWL]DU�OD�VHJXULGDG�H�LQWHJULGDG�GH�ODV�PLVPDV� SDUD�OR�FXDO�VH�SURFHGHUi�D�HODERUDU�
XQ�DFWD��GRQGH�VH�UHJLVWUHQ ODV�FLUFXQVWDQFLDV�GH�WLHPSR��PRGR�\�OXJDU�TXH�FRQGXMHURQ�D�
OD�DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU��DVt�FRPR�GHO�OXJDU�\�MXULVGLFFLyQ�GRQGH VH OHYDQWDUi OD�
PHGLGD��HVWD�DFWXDFLyQ�GHEHUi�VHU�VXVFULWD�SRU�ORV�LQWHUYLQLHQWHV�

/DV�PHUFDQFtDV� ORV�PHGLRV�GH�WUDQVSRUWH \�ODV�SUXHEDV VXMHWDV�D�HVWD�PHGLGD�FDXWHODU�QR�
VH�VRPHWHUiQ�D�PiV�FRQWUROHV�SRU�SDUWH�GH�OD�DXWRULGDG�DGXDQHUD�GXUDQWH�HO�UHFRUULGR�GH�
OD�PLVPD�KDVWD�VX�GHVWLQR�ILQDO��VDOYR�TXH�H[LVWD�HYLGHQFLD�ItVLFD�GH�TXH�HO�GLVSRVLWLYR�GH�
VHJXULGDG�LPSXHVWR�SUHVHQWH�VLJQRV�GH�YLRODFLyQ�R�DOWHUDFLyQ�

&XDQGR� OD�PHGLGD�FDXWHODU� ILQDOLFH�HQ�XQD� MXULVGLFFLyQ�GLIHUHQWH�HQ� OD�FXDO�VH�DGRSWy��HO�
IXQFLRQDULR�TXH�VXVFULELy�HO�DFWD� UHPLWLUi�SRU�YtD�HOHFWUyQLFD FRSLD�GHO�DFWD D�ORV�-HIHV GH�
OD� 'LYLVLyQ� GH� *HVWLyQ� GH RSHUDFLyQ� DGXDQHUD� R� GH� *HVWLyQ� GH� )LVFDOL]DFLyQ�� VHJ~Q�
FRUUHVSRQGD� FRQ�FRPSHWHQFLD�HQ ODV�MXULVGLFFLRQHV�SRU�GRQGH VH�WUDVODGH�OD�PHUFDQFtD� D�
ORV IXQFLRQDULRV TXH� DGHODQWDUDQ� OD� YHULILFDFLyQ� \� ILQDOL]DFLyQ� GH� OD� GLOLJHQFLD�� GHO�
OHYDQWDPLHQWR� GH� OD�PHGLGD� VH� HODERUDUi� DFWD� \� VH� LQIRUPDUi D� OD� 'LUHFFLyQ� 6HFFLRQDO�
JHQHUDGRUD� GH� OD�PHGLGD� FDXWHODU�� VLQ� SHUMXLFLR� GH OD� DSOLFDFLyQ�GH� ODV� GHPiV�PHGLGDV�
FDXWHODUHV� FXDQGR�KXELHUH�OXJDU�D�HOOR�

$57Ë&8/2� ��� 0(','$ &$87(/$5 '( 9(5,),&$&,21 '(� 0(5&$1&,$6� (Q�
GHVDUUROOR�GHO�QXPHUDO���GHO�DUWtFXOR�����GHO 'HFUHWR�����GH�������SURFHGHUi� OD�PHGLGD�
FDXWHODU� GH� YHULILFDFLyQ GH� OD� PHUFDQFtD�� FRQVLVWHQWH� HQ� VX� UHWHQFLyQ� WHPSRUDO SDUD
FRQGXFLUOD�D�ORV�OXJDUHV�GH�LQVSHFFLyQ�FRQWUDWDGRV�SRU�OD�HQWLGDG��PLHQWUDV�VH�YHULILFD�VX�
OHJDO� LQWURGXFFLyQ� \� SHUPDQHQFLD� HQ� HO� WHUULWRULR� DGXDQHUR� QDFLRQDO� /D DGRSFLyQ� GH� OD
PHGLGD� FDXWHODU� GH� YHULILFDFLyQ� GHEHUi� VHU� DXWRUL]DGD� SUHYLDPHQWH� SRU� HVFULWR� R� SRU�
FXDOTXLHU� PHGLR� HOHFWUyQLFR� SRU� HO� -HIH� GH� OD� 'LYLVLyQ� GH� *HVWLyQ� GH� )LVFDOL]DFLyQ�
FRPSHWHQWH��HQ�ORV�VLJXLHQWHV�HYHQWRV��

�� &XDQGR� VH� UHDOLFHQ� DFFLRQHV� GH� FRQWURO� HQ� ODV� FDUUHWHUDV� R� YtDV� S~EOLFDV� \� VH�
GHWHFWHQ GLIHUHQFLDV� HQWUH� OD� PHUFDQFtD \� OD� LQIRUPDFLyQ� UHJLVWUDGD� HQ� ORV�
GRFXPHQWRV� DSRUWDGRV�� H[FHSWR� HQ� ORV� FDVRV� VHxDODGRV� HQ� HO� DUWtFXOR� �� GH� OD�
SUHVHQWH�5HVROXFLyQ��HQ�FX\R�FDVR�VH�DSOLFDUi OR�GLVSXHVWR�HQ�GLFKR�DUWtFXOR�

�� &XDQGR� HQ� ODV� GLOLJHQFLDV� GH� FRQWURO� QR� VH� XELFD R QR� VH LGHQWLILFD DO� REOLJDGR�
DGXDQHUR�UHVSRQVDEOH�GH�ODV PHUFDQFtDV��FRQIRUPH�D�OD�LQIRUPDFLyQ�TXH�UHSRVD�HQ�
HO�5HJLVWUR�ÒQLFR�7ULEXWDULR�R�FXDOTXLHU�RWUR�PHGLR�RILFLDO��/RV�DQWHFHGHQWHV�GH�OD�
LQYHVWLJDFLyQ VH�DGMXQWDUiQ�DO�DFWD�TXH�DGRSWD�OD PHGLGD�FDXWHODU�



�� &XDQGR� HQ� GHVDUUROOR� GH� ODV� DFFLRQHV� GH� FRQWURO�� VH� SXHGD� SRQHU� HQ� ULHVJR� OD�
LQWHJULGDG�GH�ORV�VHUYLGRUHV�S~EOLFRV��LQWHUHVDGRV�\�R�LQWHUYLQLHQWHV��OD�VHJXULGDG�GH�
OD� PHUFDQFtD�� R� VH� SXHGD� JHQHUDU� DOWHUDFLyQ� GHO� RUGHQ� S~EOLFR� 7DOHV� KHFKRV�
GHEHUiQ�HVWDU�GHELGDPHQWH�VRSRUWDGRV HQ�HO�DFWD�GH�KHFKRV��

�� &XDQGR� VH� WHQJDQ� LQGLFLRV� GH� TXH� OD� PHUFDQFtD� HVWH� LQFXUVD� HQ YLRODFLyQ� D� ORV�
GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�

�� &XDQGR� HQ�DFFLRQHV� GH� FRQWURO� SRVWHULRU� TXH� VH� UHDOLFHQ� HQ�HVWDEOHFLPLHQWRV� GH�
FRPHUFLR�� ERGHJDV� \� GHPiV� OXJDUHV� GH� DOPDFHQDPLHQWR�� VH� HQFXHQWUHQ�
LQFRQVLVWHQFLDV� HQWUH� OD� PHUFDQFtD� OD� GHFODUDFLyQ� DGXDQHUD� \� GRFXPHQWRV�
SUHVHQWDGRV��TXH�GHQ�OXJDU�D�FDXVDOHV�GH�DSUHKHQVLyQ VHxDODGDV�HQ�OD OHJLVODFLyQ�
DGXDQHUD��OD�PHUFDQFtD VH�SRGUi�GHMDU�HQ�FXVWRGLD�GHO�LQWHUHVDGR��DGYLUWLHQGR�GH�OD�
REOLJDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH������

&XDQGR� VH� SUHVHQWH LPSRVLELOLGDG� HQ� OD� UHYLVLyQ� GH OD� PHUFDQFtD� HQ� HO� VLWLR� GRQGH� VH�
DGRSWD� OD�PHGLGD� FDXWHODU GH YHULILFDFLyQ GH�PHUFDQFtDV�� OD�PLVPD� VH� WUDVODGDUi� D� ORV�
OXJDUHV� GH� LQVSHFFLyQ FRQWUDWDGRV� SRU� OD (QWLGDG� XELFDGRV� HQ� OD� MXULVGLFFLyQ� GH� OD�
UHVSHFWLYD� 'LUHFFLyQ� 6HFFLRQDO�� &XDQGR� QR� H[LVWDQ� UHFLQWRV� GH� DOPDFHQDPLHQWR�� VH�
VHJXLUi�HO�SURFHGLPLHQWR�VHxDODGR�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH������

&XDQGR� OD� PHUFDQFtD� REMHWR� GH� FRQWURO� VHD� PRYLOL]DGD R� HVWp� EDMR� OD� WHQHQFLD� GH� XQ�
XVXDULR DXWRUL]DGR� \� FDOLILFDGR� SRU� OD ',$1� FRPR� RSHUDGRU� HFRQyPLFR� DXWRUL]DGR� R�
XVXDULR�GH�FRQILDQ]D��TXHGDUD EDMR VX�FXVWRGLD� VLWXDFLyQ�GH�OD�FXDO�VH�GHMDUi�FRQVWDQFLD�
HQ�HO�DFWD�GH� OD�PHGLGD�FDXWHODU� VLQ�SHUMXLFLR�GH� OD� LPSRVLFLyQ�GH�SUHFLQWRV�R�VHOORV�GH�
VHJXULGDG�FXDQGR�KD\D�OXJDU�D�HOOR��H�LQGLFDQGR�OD�REOLJDFLyQ�VHxDODGD�HQ�HO�DUWtFXOR�����
GHO�'HFUHWR�����GH������

'H�ODV�DFWXDFLRQHV GH�FRQWURO DGXDQHUR�VH�HODERUDUi�HO�DFWD�GH�PHGLGD�FDXWHODU�\�HO�DFWD�
KHFKRV��GRQGH�VH�UHJLVWUH�ODV�FLUFXQVWDQFLDV�GH�WLHPSR��PRGR�\�OXJDU�TXH�FRQGXMHURQ�D�OD�
DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU��DVt�FRPR�XQ�YDORU�HVWLPDGR�GH�OD�PHUFDQFtD�SDUD�HIHFWRV�
GHO� WUDQVSRUWH�\�GH�VX�FXVWRGLD�D� ORV� OXJDUHV GH�YHULILFDFLyQ FRQWUDWDGRV�SRU� OD�(QWLGDG��
(VWD DFWXDFLyQ�GHEHUi�VHU�VXVFULWD�SRU�ORV�LQWHUYLQLHQWHV�

/D�PHGLGD�FDXWHODU�GH�YHULILFDFLyQ GH�PHUFDQFtDV��WHQGUi XQ�SOD]R�Pi[LPR�GH�XQ ����GtD�
KiELO��WpUPLQR�GHQWUR�GHO�FXDO�VH�GHEHUi�YHULILFDU�OD�OHJDO�LQWURGXFFLyQ�\�SHUPDQHQFLD�GH�OD�
PHUFDQFtD�DO� WHUULWRULR�DGXDQHUR�QDFLRQDO��HO�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�GH�SURSLHGDG�
LQWHOHFWXDO� OD�XELFDFLyQ�H�LGHQWLILFDFLyQ�GHO�REOLJDGR�DGXDQHUR� FRQIRUPH�D�OD�LQIRUPDFLyQ�
TXH�UHSRVD�HQ�HO�5HJLVWUR�ÒQLFR�7ULEXWDULR�R�FXDOTXLHU�RWUR�PHGLR�RILFLDO��

/RV�LQWHUHVDGRV�SRGUiQ�SUHVHQWDU�GXUDQWH�HO�WpUPLQR�GH�OD�PHGLGD�FDXWHODU�GH�YHULILFDFLyQ��
ODV�SUXHEDV�TXH�VRSRUWHQ�OD�RSHUDFLyQ�GH�FRPHUFLR�H[WHULRU��GHVYLUWXDQGR�ORV�KHFKRV�TXH�
GLHURQ�OXJDU�D�OD�DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU�

9HQFLGR�HO� WpUPLQR GH�XQ ����GtD KiELO�� VL� ODV�SUXHEDV�\� ORV�GRFXPHQWRV DSRUWDGRV� TXH�
VRSRUWDQ� OD�RSHUDFLyQ� FRPHUFLDO�� QR� MXVWLILFDQ� OD� OHJDO LQWURGXFFLyQ�R� SHUPDQHQFLD� GH� OD�
PHUFDQFtD�HQ�HO� WHUULWRULR�DGXDQHUR�QDFLRQDO�� VH� LQLFLDUi�HO�SURFHVR�GH�GHFRPLVR�FRQ� OD�
H[SHGLFLyQ�GHO�DFWD�GH�DSUHKHQVLyQ�UHVSHFWLYD��HQ�FDVR�FRQWUDULR��VH�OHYDQWDUD�OD�PHGLGD�
FDXWHODU SRU�SDUWH�GHO�-HIH�GH�OD�'LYLVLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�FRPSHWHQWH��

3DUiJUDIR �� /D� PHGLGD� FDXWHODU� GH� YHULILFDFLyQ SUHYLVWD� HQ� HO� SUHVHQWH� DUWtFXOR�� QR�
LQYROXFUD� HO� FRQWHQHGRU�� TXH� VH� UHWHQGUi� ~QLFDPHQWH� FXDQGR� IXHUH� HO� ~QLFR� PHGLR�



LQPHGLDWR�SDUD�DVHJXUDU�OD�FRQVHUYDFLyQ��HO�WUDQVSRUWH�R�HO�FRQWURO�GH�ODV�PHUFDQFtDV GH�
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR���� GHO�'HFUHWR ����GH������

3DUiJUDIR� �� 'H� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ���� \� ���� GHO� 'HFUHWR� ���� GH� �����
FXDQGR� ODV�PHUFDQFtDV�VHDQ�REMHWR�GH� OD�PHGLGD�FDXWHODU�GH�YHULILFDFLyQ� \�SURFHGD VX�
OLEHUDFLyQ� WRWDO� OD� ',$1 DVXPLUi� ORV� FRVWRV FDXVDGRV� SRU� OD� LQVSHFFLyQ�� GHVFDUJXH�
FDUJXH� \�FXVWRGLD�GH�OD�PHUFDQFtD��(Q�ORV�GHPiV�FDVRV��ORV�FRVWRV�VHUiQ�DVXPLGRV�SRU�HO�
UHVSRQVDEOH�R�LQWHUHVDGR�

$57Ë&8/2� ��� $35(+(16,21� <� '(&20,62� '(/� 0(',2� '(� 75$163257(�� (Q�
FRQFRUGDQFLD� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� ����� GH� ������ WDPELpQ� VHUi� REMHWR� GH�
DSUHKHQVLyQ�\�GHFRPLVR��HO�PHGLR�GH�WUDQVSRUWH�HQ�HO�TXH�VH�KD\D�HQFRQWUDGR�PHUFDQFtD�
VLHPSUH� \� FXDQGR� VX� FXDQWtD� SHUPLWD� OD� DGHFXDFLyQ� GH� OD� FRQGXFWD� DO� GHOLWR� GH�
FRQWUDEDQGR��R�FRQWUDEDQGR�GH�KLGURFDUEXURV�R�FXDQGR�HO�PHGLR�GH�WUDQVSRUWH�KD\D�VLGR�
FRQVWUXLGR��DGDSWDGR��PRGLILFDGR�R�DGHFXDGR�SDUD�RFXOWDU�ODV�PLVPDV��LQGLVWLQWDPHQWH�GH�
OD�FODVH�\�OD�FXDQWtD�GH�OD�PHUFDQFtD��

3DUD� HVWRV� HIHFWRV�� VH� HODERUDUi� XQD� VROD� DFWD� GH� DSUHKHQVLyQ� HQ� OD� TXH� VH� GHMDUi�
FRQVLJQDGD�OD�FDXVDO�GH�DSUHKHQVLyQ��TXH�OH�FRUUHVSRQGH�WDQWR�D�OD�PHUFDQFtD��FRPR�DO�
PHGLR�GH�WUDQVSRUWH�HQ�TXH�VH�PRYLOL]DED��

/D�VLWXDFLyQ� MXUtGLFD GH� OD�PHUFDQFtD�\�GHO�PHGLR�GH� WUDQVSRUWH�VH� UHVROYHUi�HQ�XQ�VROR�
H[SHGLHQWH�\�EDMR�HO�PLVPR�SURFHGLPLHQWR�HVWDEOHFLGR�SDUD�ORV�ELHQHV�REMHWR�GH�OD�PHGLGD�
FDXWHODU�GH�DSUHKHQVLyQ�

&$3,78/2�,,,

'(/�'(&20,62�'(�0(5&$1&Ë$6

$57Ë&8/2� ��� (175(*$� '(� 0(5&$1&Ë$ 2%-(72� '(� $35(+(16,Ï1 2�
'(&20,62 3DUD HIHFWRV�GH�OR SUHYLVWR�HQ�LQFLVR���GHO DUWtFXOR����� HO LQFLVR � GHO�DUWtFXOR�
���� GHO� 'HFUHWR� ���� GH� ������ FXDQGR� VH� VROLFLWH� SRQHU� D� GLVSRVLFLyQ� GH� OD� DXWRULGDG�
DGXDQHUD�XQD�PHUFDQFtD�REMHWR�GH�DSUHKHQVLyQ�R�GHFRPLVR��HVWD�GHEHUi�VHU�HQWUHJDGD�
GHQWUR�GH�ORV�TXLQFH������GtDV�KiELOHV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ�GHO�UHTXHULPLHQWR R�DFWR�
DGPLQLVWUDWLYR�GH�GHFRPLVR TXH�RUGHQD�SRQHUOD�D�GLVSRVLFLyQ��HQ�HO�FXDO�VH�OH�LQIRUPDUi�HO�
OXJDU�\�ODV�FRQGLFLRQHV�GH�OD�PHQFLRQDGD�HQWUHJD�

8QD� YH]� HQWUHJDGD� OD� PHUFDQFtD� D� OD� DXWRULGDG� DGXDQHUD� \� HVWDEOHFLGD� PHGLDQWH�
LQVSHFFLyQ�� OD�FRQIRUPLGDG�HQWUH� OD�PHUFDQFtD� UHTXHULGD�\� OD�TXH� VH�SRQH�D�GLVSRVLFLyQ�
SRU�SDUWH�GHO LQWHUHVDGR��VH�GHEHUi�SURFHGHU�D�UHDOL]DU� OD�DSUHKHQVLyQ�GH�OD�PLVPD \ VH�
HQWHQGHUi�FXPSOLGD�OD�REOLJDFLyQ�VHxDODGD�HQ�HO�DFWR�DGPLQLVWUDWLYR�GH�GHFRPLVR�

&XDQGR�SRU�OD�QDWXUDOH]D�GH�OD�PHUFDQFtD�VH�UHTXLHUD�XQ�WpUPLQR�PD\RU�SDUD�VX�HQWUHJD��
OD�DXWRULGDG�DGXDQHUD�SUHYLD�YHULILFDFLyQ�GHO�KHFKR�SRGUi�FRQFHGHU�XQ�SOD]R�PD\RU�KDVWD�
SRU�TXLQFH������GtDV�KiELOHV� D�SDUWLU�GHO�YHQFLPLHQWR�GHO�WpUPLQR�LQLFLDO�

&XDQGR� OD� HQWUHJD� GH� OD� PHUFDQFtD� VHD� SDUFLDO�� OD� DXWRULGDG� DGXDQHUD� HYDOXDUi� ODV�
FRQGLFLRQHV�� HVWDGR� \� VX� QDWXUDOH]D� SDUD� DFHSWDUOD� (Q� QLQJ~Q� HYHQWR�� VH� UHFLELUiQ
PHUFDQFtDV� LQFRPSOHWDV R QR�IXQFLRQDOHV TXH�HYLGHQFLHQ� TXH�HQ�VX HVWDGR�\�FRQGLFLyQ�
DFWXDO�QR HV�SRVLEOH�FXPSOLU�FRQ OD ILQDOLGDG SDUD�OD�FXDO�IXH�LQWURGXFLGD�



6REUH� OD� PHUFDQFtD� IDOWDQWH� VH� DGHODQWDUi� HO� SURFHVR� VDQFLRQDWRULR PHQFLRQDGR� HQ� HO�
SUHVHQWH DUWtFXOR�

$57,&8/2 ����6$1&,Ï1�$�$3/,&$5�&8$1'2�12�6($�326,%/(�$35(+(1'(5�/$�
0(5&$1&,$��'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH������ HO�LPSRUWDGRU��
SRVHHGRU� R� WHQHGRU� GH� OD� PHUFDQFtD� HQ� OD� UHVSXHVWD� DO� 5HTXHULPLHQWR� 2UGLQDULR
FRQVLVWHQWH� HQ� SRQHU� D� GLVSRVLFLyQ� OD�PHUFDQFtD�� SRGUi� DFHSWDU� GH�PDQHUD� H[SUHVD OD�
VDQFLyQ GHO����� GHO�DYDO~R�GH�OD�PLVPD \�DSRUWDU�HO�5HFLER�2ILFLDO�GH�3DJR��HO�FXDO�VHUi�
YHULILFDGR�SRU�HO�iUHD�FRPSHWHQWH�\�GH�HQFRQWUDUVH�FRQIRUPLGDG�VH�SURFHGHUi�D�DUFKLYDU�
OD�LQYHVWLJDFLyQ��HQ�FDVR�FRQWUDULR�VH�DGHODQWDUi�HO�SURFHVR�DGPLQLVWUDWLYR�VDQFLRQDWRULR��

&XDQGR�KXELHUH�OXJDU�D�HOOR��VH�GHEHUi�DGHODQWDU�HO�SURFHVR�GH�FDQFHODFLyQ�GH�OHYDQWH�

(O�SRUFHQWDMH�GH�OD�PXOWD�VHUi�GHO������GHO�DYDO~R��FXDQGR�VH�DGMXQWHQ ODV�SUXHEDV�FRQ�
ODV� TXH� MXVWLILTXH� TXH� QR� HV� SRVLEOH� SRQHU OD� PHUFDQFtD� D� GLVSRVLFLyQ� SRU� WUDWDUVH� GH�
SHUHFHGHUD� KDEHU� VLGR� FRQVXPLGD�� GHVWUXLGD�� WUDQVIRUPDGD�� HQVDPEODGD� R� SRU�
LPSRVLELOLGDG� MXUtGLFD�� HQWHQGLpQGRVH� SRU� HVWD� ~OWLPD�� HO� HPEDUJR�� VHFXHVWUR�� \� GHPiV�
PHGLGDV�DGRSWDGDV�SRU�RUGHQ�GH�DXWRULGDG MXGLFLDO R�DGPLQLVWUDWLYD��

(VWD�VDQFLyQ�QR�DSOLFDUi� FXDQGR�HVWDV�PHUFDQFtDV� IXHURQ�REMHWR�GH� WRPD�GH�PXHVWUDV�
GXUDQWH�HO�FRQWURO�VLPXOWDQHR�R�SRVWHULRU�\�GHO�UHVXOWDGR�PHUFHROyJLFR�VH�HVWDEOH]FD�TXH�
VH�WUDWD�GH�PHUFDQFtDV GLIHUHQWHV��FDVR�HQ�HO�FXDO� ODV�PHUFDQFtDV�SRGUiQ�VHU�GHFODUDGDV�
FRQ�SDJR�GH�UHVFDWH�GHO�����GHO�YDORU�&,) GH�OD�PHUFDQFtD��GHQWUR�GH�ORV�TXLQFH������GtDV�
KiELOHV� VLJXLHQWHV� DO� UHTXHULPLHQWR� SDUD� SRQHU� D� GLVSRVLFLyQ� OD� PHUFDQFtD� DQWH� OD�
DXWRULGDG� DGXDQHUD� (Q� FDVR� GH� LQFXPSOLPLHQWR� GHO� SUHVHQWH� WpUPLQR� VH� LQLFLDUi� HO�
SURFHVR�VDQFLRQDWRULR SDUD�OD�LPSRVLFLyQ�GH�OD�VDQFLyQ�UHVSHFWLYD�

'H� OD�VDQFLyQ�GH�TXH� WUDWD�HO�SUHVHQWH�DUWtFXOR��VH�H[RQHUDUi�DO WHUFHUR�DGTXLULHQWH�TXH
WHQJD� IDFWXUD� GH� FRPSUDYHQWD� FRQ� WRGRV� ORV� UHTXLVLWRV� OHJDOHV�� VLHPSUH� \� FXDQGR� OD�
IDFWXUD�KD\D�VLGR�H[SHGLGD�FRQ�DQWHULRULGDG�D�OD GHO�UHTXHULPLHQWR�RUGLQDULR�SDUD SRQHU�D�
GLVSRVLFLyQ� OD� PHUFDQFtD�� VLQ� SHUMXLFLR� TXH� OD� DXWRULGDG� DGXDQHUD� SXHGD� DQDOL]DU� OD�
UHODFLyQ�GH FDXVDOLGDG�R�QH[R�FRPHUFLDO�TXH�H[LVWH�HQWUH�HO�LPSRUWDGRU�\�ODV�SHUVRQDV�TXH�
WXYLHURQ� UHODFLyQ� FRQ� OD� FDGHQD� FRPHUFLDO�� FRQIRUPH� OR� VHxDODGR� HQ� HO� DUWtFXOR� �� GH� OD�
SUHVHQWH�5HVROXFLyQ�

7DPSRFR� SURFHGHUi� OD VDQFLyQ� DO� RSHUDGRU� GH� FRPHUFLR� H[WHULRU� D� TXLHQ� VH� OH� KXELHUH�
KHFKR�HIHFWLYD� OD�JDUDQWtD�HQ� UHHPSOD]R�GH�DSUHKHQVLyQ�R�KXELHVH�VLGR�VDQFLRQDGR�SRU�
QR�HQWUHJDU�OD PHUFDQFtD�

(O� UHTXHULPLHQWR� RUGLQDULR� GH� TXH� WUDWD� HO� SUHVHQWH� DUWtFXOR�� VH� QRWLILFDUi� SRU� FRUUHR�
FRQIRUPH�OR�VHxDODGR�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH������

(O� SURFHGLPLHQWR� TXH� GHEH� VHJXLUVH� SDUD� LPSRQHU� OD� VDQFLyQ� VHxDODGD� HQ� HO� SUHVHQWH�
DUWtFXOR��VHUi�HO�HVWDEOHFLGR�HQ�HO�&DStWXOR�,9�GHO�WtWXOR�;9,,�GHO�'HFUHWR�����GH������

3DUiJUDIR�� &XDQGR� VH� DGHODQWH HO� WUiPLWH� GH� FDQFHODFLyQ� GH� OHYDQWH� GH� TXH� WUDWD� HO
SDUiJUDIR�GHO�DUWtFXOR�����GHO�'HFUHWR�����GH�������SRU�SDUWH�GH�OD�'LYLVLyQ�GH�*HVWLyQ�GH�
)LVFDOL]DFLyQ�FRUUHVSRQGLHQWH�DO�GRPLFLOLR� ILVFDO�GHO� LPSRUWDGRU�� HQ�HO�DFWR�DGPLQLVWUDWLYR�
GH� FDQFHODFLyQ� VH GHWHUPLQDUi� OD� SURFHGHQFLD� GH� OD� DSUHKHQVLyQ� GH� OD�PHUFDQFtD� \� VH�
LQIRUPDUi D� OD� 6XEGLUHFFLyQ� GH� *HVWLyQ� GH� &RPHUFLR� ([WHULRU�� SDUD� TXH� VH� HIHFWXp HO�
UHJLVWUR�GH�OD�PHGLGD�GH�FDQFHODFLyQ��HQ�HO�VLVWHPD�LQIRUPiWLFR�HOHFWUyQLFR��



3DUD� GHFLGLU� VREUH� OD� SURFHGHQFLD� R� LPSURFHGHQFLD� GH� OD� FDQFHODFLyQ� GH� OHYDQWH�� OD�
DXWRULGDG�DGXDQHUD�FRQWDUD�FRQ�XQ�����PHV�SDUD�UHVROYHU�FRQ�IXQGDPHQWR�HQ�ODV�SUXHEDV�
DOOHJDGDV� \� FRQ� ODV� TXH� FXHQWD� OD� DGPLQLVWUDFLyQ�� 'H� OD� GHFLVLyQ� VH� QRWLILFDUi� DO�
GHFODUDQWH� $JHQWH� GH� $GXDQDV�� \� GHPiV� REOLJDGRV� DGXDQHURV� GHWHUPLQDGRV� HQ� HO�
SURFHVR��&RQWUD� HVWD� GHFLVLyQ� SURFHGHUi� HO� UHFXUVR� GH� UHFRQVLGHUDFLyQ� HQ� ORV� WpUPLQRV�
HVWDEOHFLGRV�HQ�ORV�DUWtFXORV�����\�VLJXLHQWHV�GHO�'HFUHWR�����GH������

$57Ë&8/2� ���� &255(&&,Ï1� '(� /$6� $&78$&,21(6� $'0,1,675$7,9$6� 'H�
FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GHO� 'HFUHWR� ���� GH� ������ ODV�
DFWXDFLRQHV� \� DFWRV� DGPLQLVWUDWLYRV� SRGUiQ� VHU� DFODUDGRV PHGLDQWH� DXWR PRWLYDGR�� GH�
RILFLR�R�D�VROLFLWXG�GH�SDUWH��FXDQGR�FRQWHQJD�FRQFHSWRV�R�IUDVHV�TXH�RIUH]FDQ�YHUGDGHUR�
PRWLYR�GH�GXGD�

&XDQGR� HQ� ODV� DFWXDFLRQHV DGPLQLVWUDWLYDV VH� KD\D� LQFXUULGR� HQ� HUURU� SXUDPHQWH�
DULWPpWLFR� SXHGHQ� VHU� FRUUHJLGRV� PHGLDQWH� DXWR�� SRU� HO� IXQFLRQDULR� TXH� OR� GLFWy� HQ�
FXDOTXLHU�WLHPSR��GH�RILFLR�R�D�VROLFLWXG�GH�SDUWH�

/R�GLVSXHVWR�HQ�ORV�LQFLVRV�DQWHULRUHV�VH�DSOLFD�D�ORV�FDVRV�GH�HUURU�SRU�RPLVLyQ�R�FDPELR�
GH�SDODEUDV�R�DOWHUDFLyQ�GH�HVWDV��VLHPSUH�TXH�HVWpQ�FRQWHQLGDV�HQ�OD�SDUWH�UHVROXWLYD�GHO�
DFWR�DGPLQLVWUDWLYR�

6L�OD�FRUUHFFLyQ�VH�KLFLHUH�OXHJR�GH�WHUPLQDGR�HO�SURFHVR��HO�DXWR�VH�QRWLILFDUi�SRU�FRUUHR
GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���� GHO�'HFUHWR�����GH������

(O�DXWR�TXH�UHVXHOYH�VREUH�OD�DFODUDFLyQ�\�FRUUHFFLyQ�QR�DGPLWH�UHFXUVRV�

&XDQGR� VH� WUDWH� GH� FRUUHFFLRQHV� UHVSHFWR� GH� OD� FDXVDO� GH� DSUHKHQVLyQ�� HO� DXWR� GH�
FRUUHFFLyQ�VH�H[SHGLUi�SRU�XQD�VROD�YH]�KDVWD�DQWHV�GH�OD�H[SHGLFLyQ�GHO�DXWR�GH�SUXHEDV��
HO�FXDO�GHEHUi�VHU�VXVFULWR�SRU�HO�IXQFLRQDULR�TXH�DGHODQWH�HO�SURFHVR GH�GHFRPLVR FRQ�HO�
YLVWR� EXHQR� GHO� -HIH� GH� OD� 'LYLVLyQ� GH� *HVWLyQ� GH� )LVFDOL]DFLyQ� \� VH� QRWLILFDUi�
SHUVRQDOPHQWH�R�SRU�FRUUHR�FRQIRUPH�OR�VHxDODGR�HQ�ORV�DUWtFXORV�����R�����GHO�'HFUHWR�
����GH�������

$�SDUWLU�GH�OD�QRWLILFDFLyQ�GHO�DXWR�GH�FRUUHFFLyQ�GH�OD�FDXVDO�GH�DSUHKHQVLyQ�VH�UHVWLWXLUiQ�
ORV� WpUPLQRV� DO� LQWHUHVDGR� SDUD� TXH� LQWHUSRQJD� GHQWUR� GH� ORV� TXLQFH� ����� GtDV� KiELOHV
VLJXLHQWHV��HO�HVFULWR�GH�REMHFLyQ�FRQWUD� OD�DSUHKHQVLyQ� GH�FRQIRUPLGDG�FRQ�OR�VHxDODGR�
HQ�DUWtFXOR�����GHO�'HFUHWR�����GH�������

$57Ë&8/2�����$&7$�'(�$35(+(16,Ï1� (Q�DSOLFDFLyQ�GHO�DUWtFXOR�����GHO�'HFUHWR�����
GH�������OD�GLOLJHQFLD�GH�DSUHKHQVLyQ�VH�ILQDOL]DUi�HQ�HO�PLVPR�VLWLR�HQ�GRQGH�VH�LQLFLH�OD�
DFFLyQ�GH�FRQWURO��\�EDMR�QLQJXQD�FLUFXQVWDQFLD�VH�SRGUi� UHWLUDU�\� WUDVODGDU� OD�PHUFDQFtD�
VLQ� TXH� VH� HQFXHQWUH� GHELGDPHQWH� LQYHQWDULDGD�� VDOYR� TXH VH SRQJD� HQ� ULHVJR� OD�
VHJXULGDG�GH� ORV�VHUYLGRUHV�S~EOLFRV�R�SHUVRQDV�TXH� LQWHUYHQJDQ�HQ� OD�GLOLJHQFLD��R�TXH�
SRU� OD� QDWXUDOH]D� R� FDQWLGDG� GH� OD� PHUFDQFtD UHTXLHUDQ XQ� WUDWDPLHQWR� HVSHFLDO� \� QR�
SXHGDQ�VHU� LQYHQWDULDGDV�HQ�HO�PLVPR�VLWLR�GRQGH�VH� LQLFLH� OD�DFFLyQ�GH�FRQWURO��SDUD� WDO�
HYHQWR�VH�GHMDUi�FRQVWDQFLD�HQ�HO�DFWD�GH�KHFKRV�\�VH�ILMDUi�XQ�DYDO~R�SURYLVLRQDO�GH� OD�
PHUFDQFtD�SDUD�HO�VHJXUR�GH�WUDQVSRUWH ��

/D� IHFKD� GHO� DFWD� GH� DSUHKHQVLyQ� FRUUHVSRQGHUi� D� OD� GHO� GtD� GH� ILQDOL]DFLyQ� GH� OD�
GLOLJHQFLD�\�OD�QRWLILFDFLyQ�VH VXUWLUi�SRU SDUWH GHO�IXQFLRQDULR�DSUHKHQVRU� GH FRQIRUPLGDG�
FRQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH������ (Q�ORV�FDVRV�HQ�TXH�QR�VHD�SRVLEOH�QRWLILFDU�
DO� LQWHUHVDGR� SHUVRQDOPHQWH� HO� DFWD� GH� DSUHKHQVLyQ�� OD�PLVPD� VH� QRWLILFDUi� SRU� FRUUHR��
FRQIRUPH�OR�VHxDODGR�HQ�HO�DUWtFXOR�����GHO�PHQFLRQDGR�'HFUHWR�



)LQDOL]DGD�OD�GLOLJHQFLD�GH�DSUHKHQVLyQ�\�QRWLILFDGD�OD�PHGLGD�FDXWHODU��DO�GtD�VLJXLHQWH�VH�
GDUi�WUDVODGR�D�OD�'LYLVLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�FRPSHWHQWH�SDUD�TXH�FRQWLQ~H�FRQ�
HO�SURFHVR�GH�GHFRPLVR��

&XDQGR� VH� HQFXHQWUHQ� PHUFDQFtDV� UHODFLRQDGDV FRQ� DOJXQD� FRQGXFWD� SXQLEOH�� VH�
LQIRUPDUi� D� OD� )LVFDOtD� *HQHUDO� GH� OD� 1DFLyQ� SDUD� TXH� VH� DGHODQWH� HO� SURFHVR� GH�
UHFROHFFLyQ�GH�ORV�HOHPHQWRV�PDWHULDOHV�SUREDWRULRV�\�HYLGHQFLD�ItVLFD�TXH�VH�UHTXLHUD��HQ�
VX� GHIHFWR�� VH� DFXGLUi� D� ODV� DXWRULGDGHV� GH� SROLFtD� TXH� WHQJDQ� IDFXOWDGHV� GH� SROLFtD�
MXGLFLDO��FXPSOLHQGR�ORV�SURWRFRORV�TXH�SDUD�HO�HIHFWR�VH�HVWDEOH]FDQ�HQ�GHVDUUROOR�GH�OD�
/H\������GH�������

3DUiJUDIR� (Q� HO� HYHQWR� GH� HQFRQWUDUVH� HQ� ODV� GLOLJHQFLDV� GH� FRQWURO�� GH� PDQHUD�
FRQFXUUHQWH�PHUFDQFtDV�VXMHWDV�DO�GHFRPLVR�GLUHFWR�UHODFLRQDGDV�HQ�ORV�QXPHUDOHV���D����
GHO� DUWtFXOR� ���� GHO� 'HFUHWR� ���� GH� ������ \� PHUFDQFtDV� VREUH� ODV� FXDOHV� VH� GHED�
DGHODQWDU� HO� SURFHVR�GH�GHFRPLVR� RUGLQDULR�� VH� HODERUDUiQ HQ� DFWDV� LQGHSHQGLHQWHV� ODV�
DSUHKHQVLRQHV��SDUD�TXH�VH�LQLFLHQ�ORV�GRV�SURFHVRV��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�SHQDOHV�
FRUUHVSRQGLHQWHV�

$57Ë&8/2�����,1)250(�$�/$�81,'$'�3(1$/� (Q�HO�HYHQWR�SUHYLVWR�HQ�HO�LQFLVR����GHO�
DUWtFXOR�����GHO�'HFUHWR�����GH�������HO�-HIH�GH� OD�'LYLVLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�
$GXDQHUD�R�7ULEXWDULD�\�$GXDQHUD��GHEHUi�UHPLWLU��D�PiV�WDUGDU�GHQWUR�GH�ORV�WUHV ��� GtDV�
KiELOHV� VLJXLHQWHV� D� OD� ILQDOL]DFLyQ� GH� OD� GLOLJHQFLD� GH� DSUHKHQVLyQ�� HO� FRUUHVSRQGLHQWH�
LQIRUPH�D� OD�&RRUGLQDFLyQ�GH�8QLGDG�3HQDO�GH� OD�'LUHFFLyQ�GH�*HVWLyQ�-XUtGLFD��R�D� ORV�
*UXSRV�,QWHUQRV�GH�7UDEDMR�GH�8QLGDG�3HQDO��R�D�ODV�GHSHQGHQFLDV�TXH�KDJDQ�VXV�YHFHV�
GH� OD� UHVSHFWLYD� 'LUHFFLyQ� 6HFFLRQDO�� VHJ~Q� HO� FDVR�� DGMXQWDQGR� FRSLD� GHO� DFWD� GH�
DSUHKHQVLyQ�R�GHO�GHFRPLVR�GLUHFWR�\�GHPiV�GRFXPHQWRV�TXH�KDJDQ�SDUWH�GH�OD�PLVPD��
SDUD�HIHFWRV�GH�OD�IRUPXODFLyQ�GH�OD�UHVSHFWLYD�GHQXQFLD�SHQDO�DQWH�OD�)LVFDOtD�*HQHUDO�GH�
OD�1DFLyQ�

&XDQGR�OD�DSUHKHQVLyQ�GH�OD�PHUFDQFtD�VH�SURGX]FD�FRQ�RFDVLyQ�GH�GLOLJHQFLD�GH�DIRUR��
HQ� ORV�SURFHVRV�GH�LPSRUWDFLyQ��H[SRUWDFLyQ�R�WUiQVLWR��HO�-HIH�GH�OD�'LYLVLyQ�GH�*HVWLyQ�
GH�2SHUDFLyQ� $GXDQHUD� R� GH� OD� GHSHQGHQFLD� TXH� KDJD� VXV� YHFHV�� GHEHUi� UHPLWLU� D� OD�
8QLGDG�3HQDO��D�PiV�WDUGDU�GHQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�ILQDOL]DFLyQ�
GH� OD�DSUHKHQVLyQ��HO� LQIRUPH�D�TXH�KDFH� UHIHUHQFLD�HO� LQFLVR�DQWHULRU��DGMXQWDQGR�FRSLD�
GHO�DFWD�GH�DSUHKHQVLyQ�\�GH�OD�GHFODUDFLyQ�UHVSHFWLYD�

3DUiJUDIR� (Q�ORV�HYHQWRV�HQ�TXH�HO�LQWHUHVDGR�KD\D�SUHVHQWDGR�GRFXPHQWR�GH�REMHFLyQ�
FRQWUD� HO� UHFRQRFLPLHQWR� \� DYDO~R� GH� OD� PHUFDQFtD� R� PHGLDQWH� DYDO~R� GH� RILFLR� VH�
GLVPLQX\D�HO�YDORU�GH�OD�PHUFDQFtD�\�WHQJD�LQFLGHQFLD�HQ�OD�LQYHVWLJDFLyQ�SHQDO��VH�GHEHUi�
LQIRUPDU� DO� GtD� VLJXLHQWH� GH� OD� PRGLILFDFLyQ� RILFLDO� GHO� DYDO~R� DO� iUHD� GH� XQLGDG� SHQDO
FRPSHWHQWH��

3DUD� WRGRV� ORV� HIHFWRV�� OD� DXWRULGDG� DGXDQHUD� HQ� VXV� DFWXDFLRQHV� GHEHUi� VHJXLU� ORV�
OLQHDPLHQWRV� VHxDODGRV� HQ� ORV� SURWRFRORV� TXH� VXVFULEDQ OD� 'LUHFFLyQ� GH� ,PSXHVWRV� \�
$GXDQDV�1DFLRQDOHV�\�OD�)LVFDOtD�*HQHUDO�GH�OD�1DFLyQ�

$57Ë&8/2� ����*$5$17Ë$� (1�5((03/$=2�'(� $35(+(16,Ï1� 3DUD� HIHFWRV� GH� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR���� GHO�'HFUHWR�����GH����� \�HQ�UD]yQ�D�OD�QDWXUDOH]D�HVSHFLDO�
GH� OD� PHGLGD� FDXWHODU� GH� DSUHKHQVLyQ�� OD� JDUDQWtD� HQ� UHHPSOD]R� GH� DSUHKHQVLyQ VHUi
H[SHGLGD�SRU�FRPSDxtD�GH�VHJXURV��HQWLGDG�EDQFDULD��R�GHSyVLWR�PRQHWDULR \�FRQVWLWXLUVH�



SRU�XQ� WpUPLQR�GH�TXLQFH� ���� PHVHV�\�SRU�HO������GHO�YDORU�)2%�GH� OD�PHUFDQFtD��VX�
REMHWR�VHUi�JDUDQWL]DU�HO�SDJR�GH�OD�VDQFLyQ�SRU�QR�SRQHU�D�GLVSRVLFLyQ�OD�PHUFDQFtD�HQ�HO�
OXJDU�TXH�HVWH�LQGLTXH��FXDQGR�OD�DXWRULGDG�DGXDQHUD�OR H[LMD�SRU�KDEHU�VLGR�GHFRPLVDGD�

/D JDUDQWtD GHEH� VHU� SUHVHQWDGD� DQWH� HO� iUHD� GH ILVFDOL]DFLyQ FRUUHVSRQGLHQWH R� TXLHQ�
KDJD�VXV�YHFHV�

&XDQGR�QR�VH�WHQJD�HVWDEOHFLGR�HO�YDORU�)2%�GH�OD�PHUFDQFtD��OD�JDUDQWtD�H[SHGLGD�SRU�OD�
FRPSDxtD� GH� VHJXURV� VH� FRQVWLWXLUi� VREUH� HO� FLHQWR� SRU� FLHQWR� ������� GHO� DYDO~R�
FRQVLJQDGR�HQ�HO�DFWD�GH�DSUHKHQVLyQ��6L�VH�WUDWD GH�PHUFDQFtDV�TXH�UHTXLHUDQ�FRQFHSWRV�
R�DQiOLVLV�HVSHFLDOL]DGRV�\�HO�DYDO~R�GHILQLWLYR�UHVXOWD�VXSHULRU�DO�FRQVLJQDGR�HQ�HO�DFWD�GH�
DSUHKHQVLyQ�� HO� LQWHUHVDGR� GHEHUi� DMXVWDU� OD� JDUDQWtD� H[SHGLGD� SRU� OD� FRPSDxtD� GH�
VHJXURV� FRQIRUPH� FRQ� HO� DYDO~R� GHILQLWLYR�� GHQWUR� GH� ORV� FLQFR ���� GtDV� VLJXLHQWHV� D� OD�
QRWLILFDFLyQ� SRU� HVWDGR� GHO� DXWR� PHGLDQWH� HO� FXDO� VH� RUGHQD� VX� UHDMXVWH�� VR� SHQD� GH�
TXHGDU�VLQ�HIHFWR� OD�DXWRUL]DFLyQ�GH�HQWUHJD�GH� OD�PHUFDQFtD�R�GH�HQWHQGHU�GHVLVWLGD� OD�
SHWLFLyQ��(VWH�SURFHGLPLHQWR�VH�DSOLFDUi�FXDQGR�GHED�DMXVWDUVH�R�PRGLILFDUVH�OD�JDUDQWtD��
SRU�FXDOTXLHU�UHDMXVWH�R�FRUUHFFLyQ�TXH�UHTXLHUD�OD�PLVPD��

(O� DXWR� SRU� HO� FXDO� VH� RUGHQD HO� UHDMXVWH� R� FRUUHFFLyQ� GH� OD� JDUDQWtD�� VH� QRWLILFDUi� SRU�
FRUUHR�FRQIRUPH�HO�DUWtFXOR���� GHO�'HFUHWR�����GH�������\�FRQWUD�pO�SURFHGH HO�UHFXUVR�
GH� UHSRVLFLyQ� GHQWUR� ORV� GLH]� ����� GtDV� KiELOHV� VLJXLHQWHV� D� OD� QRWLILFDFLyQ� FRQIRUPH� OR�
SUHYLVWR�HQ�HO�DUWtFXOR��� GHO�&yGLJR�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�\�GH�OR�&RQWHQFLRVR�
$GPLQLVWUDWLYR� 'LFKR�UHFXUVR�VH�UHVROYHUi�GHQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�
VX�LQWHUSRVLFLyQ��

&XDQGR� VH� GHQLHJXHQ� FXDOTXLHUD� GH� ODV� SUXHEDV� \�R� OD� JDUDQWtD� HQ� UHHPSOD]R� GH�
DSUHKHQVLyQ�� OD�GHSHQGHQFLD�FRPSHWHQWH� UHVROYHUi�HQ�XQ�PLVPR�DFWR�DGPLQLVWUDWLYR� ODV�
GRV� SHWLFLRQHV�� GHQWUR� GH� ORV� GLH]� ����� GtDV� VLJXLHQWHV� DO� UHFLER� GHO� GRFXPHQWR� GH�
REMHFLyQ��&RQWUD�HVWH�DFWR�DGPLQLVWUDWLYR�SURFHGH�HO� UHFXUVR�GH�UHSRVLFLyQ�GHQWUR�GH� ORV�
GLH]������GtDV�KiELOHV�VLJXLHQWHV�D�VX�QRWLILFDFLyQ��UHFXUVR�TXH�VH�UHVROYHUi�GHQWUR�GH�ORV�
WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�VX�LQWHUSRVLFLyQ�

&XDQGR�HO�REOLJDGR�DGXDQHUR�RSWH�SRU�HO�UHVFDWH�GH�OD�PHUFDQFtD�GHQWUR�GH�ORV�GLH]������
GtDV�KiELOHV�VLJXLHQWHV�D�OD�HMHFXWRULD�GH�OD�5HVROXFLyQ�TXH�RUGHQD�HO�GHFRPLVR�H[SHGLGD�
SRU� OD� 'LYLVLyQ� GH� *HVWLyQ� GH� )LVFDOL]DFLyQ� R� TXLHQ� KDJD� VXV� YHFHV�� GHEHUi� FDQFHODU�
DGHPiV�GH�ORV�GHUHFKRV�H�LPSXHVWRV�D�OD�LPSRUWDFLyQ��HO�YDORU�GHO�UHVFDWH�

3DUiJUDIR� (VWH�PLVPR�SURFHGLPLHQWR�VH�DSOLFDUi�SDUD�ODV�PHUFDQFtDV�DSUHKHQGLGDV�TXH�
VH�HQFXHQWUHQ�HQ�FXVWRGLD�GHO�LQWHUHVDGR��SUHYLD�OD�DXWRUL]DFLyQ�GH�OD�'LYLVLyQ�GH�*HVWLyQ�
GH�)LVFDOL]DFLyQ�$GXDQHUD�R�TXLHQ�KDJD�VXV�YHFHV��FRQIRUPH� OR�VHxDODGR�HQ�HO�DUWtFXOR�
����GHO�'HFUHWR�����GH������

(Q� FDVR� GH� QR� FRQVWLWXLUVH� OD� JDUDQWtD� FRUUHVSRQGLHQWH� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV�
HVWDEOHFLGRV�� VH� LQLFLDUi� HO� SURFHGLPLHQWR WHQGLHQWH� D� DSOLFDU� OD VDQFLyQ� VHxDODGD HQ� HO�
DUWtFXOR�����GHO�'HFUHWR�����GH����� R�HO� UHWLUR�GH� OD�PHUFDQFtD� VL� HOOR�HV�SURFHGHQWH�
FRQIRUPH�DO�SURFHGLPLHQWR�SUHYLVWR HQ�ORV�DUWtFXORV��� \��� GH�OD�SUHVHQWH�5HVROXFLyQ�

$57,&8/2� ���� '2&80(172� '(� 2%-(&,21� $� /$� $35(+(16,Ï1� &XDQGR� HQ HO�
HVFULWR�GH�REMHFLyQ�D�OD�DSUHKHQVLyQ�GH�TXH�WUDWD�HO�DUWtFXOR�����GHO�'HFUHWR�����GH������



VH� DSRUWHQ� SUXHEDV� TXH� SHUPLWDQ� GHVYLUWXDU� ODV� FDXVDOHV� TXH� GLHURQ� OXJDU� D� OD�
DSUHKHQVLyQ��D�SHVDU�GH�QR�FXPSOLU�FRQ�ORV�UHTXLVLWRV�IRUPDOHV�VHxDODGRV�HQ�HO�DUWtFXOR�HQ�
PHQFLyQ� VH� GHEHUiQ� HVWXGLDU� ODV� SUXHEDV� SUHVHQWDGDV� HQ� DSOLFDFLyQ� GHO� DUWtFXOR� ����
LEtGHP \�OD�DXWRULGDG�DGXDQHUD�SRGUi�YDORUDU�ODV�SUXHEDV�GH�RILFLR�

$57Ë&8/2���� $872�'(�&,(55(�'(/�3(5,2'2�352%$725,2� 'H�FRQIRUPLGDG�FRQ�
OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� GHO� 'HFUHWR� ���� GH� ������ HO� DXWR� GH� FLHUUH� GH� SHULRGR�
SUREDWRULR�VH�QRWLILFDUi�SRU�HVWDGR��\�FRQWUD�HO�PLVPR�QR�SURFHGH�UHFXUVR�DOJXQR�

$�SDUWLU�GH� OD�QRWLILFDFLyQ�GHO�DXWR�GH�FLHUUH�SUREDWRULR��D�SRWHVWDG�GHO� LQWHUHVDGR�� SRGUi�
SUHVHQWDU�HVFULWR�D�PDQHUD�GH�DOHJDWRV�GH�FRQFOXVLyQ��HQ�GRQGH�VH�SURQXQFLH�HQ�UHODFLyQ�
FRQ�ODV�SUXHEDV�DOOHJDGDV�DO�SURFHVR��HO�FXDO�VHUi�YDORUDGR�HQ�OD�GHFLVLyQ�GH�IRQGR�SRU�OD�
DXWRULGDG�DGXDQHUD��VLHPSUH�\�FXDQGR�VH�SUHVHQWH�GHQWUR�GHO�SOD]R�\�HVWp�ILUPDGR�SRU�HO�
LQWHUHVDGR�R�VX�UHSUHVHQWDQWH��R�DSRGHUDGR�GHELGDPHQWH�FRQVWLWXLGR�

/D� SUHVHQWDFLyQ� R� QR� GHO� HVFULWR� D� PDQHUD� GH� DOHJDWRV� GH� FRQFOXVLyQ�� QR� VXVSHQGH�
WpUPLQR�SURFHVDO�DOJXQR��

$57,&8/2� ���� 352&(',0,(172� '(� &,(55(� '(� (67$%/(&,0,(172� '(�
&20(5&,2� &XDQGR�VHD�SURFHGHQWH� OD�DSOLFDFLyQ�GH�OD�VDQFLyQ�DFFHVRULD�GH�FLHUUH�GHO�
HVWDEOHFLPLHQWR� GH� FRPHUFLR�� GH� TXH� WUDWD� HO DUWtFXOR� ���� GHO�'HFUHWR� ���� GH� ������ VH�
DSOLFDUi HO�FLHUUH�SRU�WUHV�����GtDV�GHO�VLWLR�R�VHGH�UHVSHFWLYD��GHO�UHVSRQVDEOH��PHGLDQWH�OD�
LPSRVLFLyQ� GH� VHOORV� RILFLDOHV� TXH� FRQWHQGUiQ� OD� OH\HQGD� �FHUUDGR� SRU� GHFRPLVR GH�
PHUFDQFtDV´��

&XDQGR� HO� HVWDEOHFLPLHQWR� GH� FRPHUFLR� REMHWR� GH� OD� VDQFLyQ� GH� FLHUUH� IXHUH�
DGLFLRQDOPHQWH�FDVD�GH�KDELWDFLyQ��VH�SHUPLWLUi�HO�DFFHVR�GH�ODV�SHUVRQDV�TXH�OR�KDELWDQ��
SHUR�HQ�pO�QR�SRGUiQ�HIHFWXDUVH�RSHUDFLRQHV�PHUFDQWLOHV�R�HO�GHVDUUROOR�GH� OD�DFWLYLGDG��
SURIHVLyQ�X� RILFLR�� SRU� HO� WLHPSR�TXH�GXUH� OD� VDQFLyQ� \� HQ� WRGR� FDVR�� VH� LPSRQGUiQ� ORV�
VHOORV�FRUUHVSRQGLHQWHV��

(MHFXWRULDGR�HO�DFWR�DGPLQLVWUDWLYR�TXH� LPSXVR� OD�VDQFLyQ DFFHVRULD�� VH�KDUi�HIHFWLYR HO�
FLHUUH�GH�HVWDEOHFLPLHQWR�GHQWUR�GH�ORV�GLH]������GtDV�VLJXLHQWHV��SRU�SDUWH�GH�OD�'LYLVLyQ�
GH� *HVWLyQ� GH� )LVFDOL]DFLyQ� GH� OD� 'LUHFFLyQ� 6HFFLRQDO� FRQ� MXULVGLFFLyQ� HQ� HO� OXJDU� HQ�
GRQGH�VH�HQFXHQWUH�XELFDGR�HO�HVWDEOHFLPLHQWR�GH�FRPHUFLR�

3DUD� GDU� DSOLFDFLyQ� D� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� DUWtFXOR�� ODV� DXWRULGDGHV� GH� SROLFtD�
GHEHUiQ�SUHVWDU�VX�FRODERUDFLyQ��FXDQGR�ORV�IXQFLRQDULRV�FRPSHWHQWHV�GH�OD�'LUHFFLyQ�GH�
,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�DVt�OR�UHTXLHUDQ��

3DUiJUDIR� /D�VDQFLyQ�GH�FLHUUH�GH�HVWDEOHFLPLHQWR�VH� LQJUHVDUi�DO�DSOLFDWLYR� ³6LVWHPDV�
GH�LQIRUPDFLyQ�,QIUDFWRUHV�DGXDQHURV � ,1)$'´��TXH�DGPLQLVWUD�OD�6XEGLUHFFLyQ�GH�*HVWLyQ�
GH�)LVFDOL]DFLyQ�$GXDQHUD�R�TXLHQ�KDJD�VXV�YHFHV�

$57Ë&8/2� ��� &21752/� 3267(5,25� '(� 0(5&$1&Ë$� &21� '(6&5,3&,Ï1�
(55$'$ 2�,1&203/(7$��6L�FRQ�RFDVLyQ�GHO FRQWURO�\�YHULILFDGD�OD�PHUFDQFtD�IUHQWH�D�
ORV�GRFXPHQWRV�DSRUWDGRV��VH�DGYLHUWH�FRPR�~QLFD�LQFRQVLVWHQFLD OD�GHVFULSFLyQ�HUUDGD R�
LQFRPSOHWD�GH�OD�PHUFDQFtD��HO�IXQFLRQDULR�IDFXOWDGR�GLOLJHQFLDUi�HO�DFWD�GH�KHFKRV�GH�TXH�
WUDWD�HO�DUWtFXOR���GHO�'HFUHWR�����GH�������LQGLFDQGR� DGHPiV�

/D�FRQVWDQFLD�GH�OD�UHDOL]DFLyQ \�HO�UHVXOWDGR�GHO�DQiOLVLV�LQWHJUDO��DVt�FRPR�OD�H[KRUWDFLyQ�
D� VXEVDQDU� OD� GHVFULSFLyQ� GH� OD� PHUFDQFtD� HQ� OD� RSRUWXQLGDG� OHJDO� PHGLDQWH OD�



SUHVHQWDFLyQ�GH� OD� GHFODUDFLyQ�FRQ�SDJR�GH� UHVFDWH� \� OD�DGYHUWHQFLD�GH�FRQILJXUDUVH� OD
FDXVDO� GH� DSUHKHQVLyQ TXH� FRUUHVSRQGD R� OD LPSRVLFLyQ� GH� OD VDQFLyQ FRQWHQLGD� HQ� HO�
DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ VHJ~Q� HO� FDVR�� SRU� OD� QR� SUHVHQWDFLyQ� GH� GLFKD�
GHFODUDFLyQ�HQ�ODV�FRQGLFLRQHV�\�WpUPLQRV�HVWDEOHFLGRV�

'XUDQWH� HO� WpUPLQR� SUHYLVWR SDUD� SUHVHQWDU� OD� GHFODUDFLyQ� GH� FRUUHFFLyQ�� OD� DXWRULGDG�
DGXDQHUD�QR�SRGUi�DGRSWDU�PHGLGD�FDXWHODU�DOJXQD�VREUH�OD�PHUFDQFtD��OD�FXDO�FRQWLQXDUi�
HQ�SRGHU�GHO�LQWHUHVDGR�R�UHVSRQVDEOH�GH�OD�REOLJDFLyQ�DGXDQHUD��

(O� IXQFLRQDULR�TXH�DGHODQWD� OD�DFFLyQ�GH�FRQWURO� SRGUi� WRPDU�PXHVWUDV�GH� OD�PHUFDQFtD�
YHULILFDGD�SDUD�TXH�VH�UHDOLFH�DQiOLVLV�WpFQLFR� FDVR�HQ�HO�FXDO�ODV�HQYLDUi�D�PiV�WDUGDU�DO�
GtD�KiELO� VLJXLHQWH�GH� OD� ILQDOL]DFLyQ�GH� OD�GLOLJHQFLD�D� OD�GHSHQGHQFLD�FRPSHWHQWH�GH� OD�
'LUHFFLyQ� GH� ,PSXHVWRV� \�$GXDQDV�1DFLRQDOHV� SDUD� TXH�HPLWD� HO� UHVXOWDGR� UHVSHFWLYR��
GHELpQGRVH�GHMDU�FRQVWDQFLD�GH�GLFKD�FLUFXQVWDQFLD�HQ�HO�DFWD�GH�KHFKRV��

&XOPLQDGD�OD�DFFLyQ�GH�FRQWURO�\�GLOLJHQFLDGD�HO�DFWD�GH�KHFKRV��HO�PLVPR�IXQFLRQDULR�TXH�
DGHODQWy�OD�DFWXDFLyQ�GHEHUi�QRWLILFDUOD�SHUVRQDOPHQWH�D�TXLHQ�DWHQGLy�OD�GLOLJHQFLD��

$�ORV�GHPiV�UHVSRQVDEOHV�GH�OD�REOLJDFLyQ�DGXDQHUD�TXH�QR�IXHURQ�QRWLILFDGRV�GXUDQWH�OD�
DFFLyQ� GH� FRQWURO�� VH� OHV� QRWLILFDUi� PHGLDQWH� (VWDGR� TXH� VH� ILMDUi� D� PiV� WDUGDU� DO� GtD�
VLJXLHQWH�GH OD�ILQDOL]DFLyQ�GH�OD�GLOLJHQFLD��GH�DFXHUGR�D�OR�HVWLSXODGR�HQ�ORV�DUWtFXORV� ���
GHO�'HFUHWR�����GH������

/D�IHFKD�GHO�DFWD�GH�KHFKRV�HQ�FRQWURO�SRVWHULRU�FRUUHVSRQGHUi�D�OD�GHO�GtD�GH�LQLFLR�GH�OD�
GLOLJHQFLD�\�D�SDUWLU�GH�HVWH�PRPHQWR�VH�HQWHQGHUi�VXUWLGD�OD�LQWHUYHQFLyQ�GH�OD�DXWRULGDG�
DGXDQHUD� 1R�REVWDQWH��HQ�HO DFWD�VH�GHMDUi�H[SUHVD�FRQVWDQFLD�GH�OD�IHFKD�GH�ILQDOL]DFLyQ�
GH�OD�DFWXDFLyQ��

'HQWUR� GHO� GtD� KiELO� VLJXLHQWH� D� OD� QRWLILFDFLyQ� GHO� DFWD� GH� KHFKRV�� HO� IXQFLRQDULR� TXH�
DGHODQWy�OD�DFFLyQ�GH�FRQWURO��UHPLWLUi�OD�GRFXPHQWDFLyQ�REWHQLGD D�OD�'LYLVLyQ�GH�*HVWLyQ�
GH� )LVFDOL]DFLyQ� FRQ� MXULVGLFFLyQ� GRQGH� VH� DGHODQWy� OD� GLOLJHQFLD�� SDUD� TXH� LQLFLH� HO�
SURFHVR�UHVSHFWLYR�

(O�GHFODUDQWH�FRPR� UHVSRQVDEOH�GH� OD�REOLJDFLyQ�DGXDQHUD��GHQWUR�GH� ORV�GLH]� �����GtDV�
VLJXLHQWHV�D� OD�~OWLPD�QRWLILFDFLyQ�GHO�$FWD�GH�+HFKRV��GHEHUi�SUHVHQWDU�DQWH� OD�'LYLVLyQ�
GH� *HVWLyQ� GH� OD� 2SHUDFLyQ� $GXDQHUD� R� OD� GHSHQGHQFLD� TXH� KDJD� VXV� YHFHV� GH OD�
MXULVGLFFLyQ� GRQGH� VH� HQFXHQWUH� OD�PHUFDQFtD�� OD� GHFODUDFLyQ� D� HIHFWRV� GH� VXEVDQDU� OD�
GHVFULSFLyQ�SDUFLDO�R�LQFRPSOHWD�FRQ�R�VLQ�HO�SDJR�GH�UHVFDWH��VHJ~Q�FRUUHVSRQGD�

6L� OD� GHVFULSFLyQ� HUUDGD R� LQFRPSOHWD� VH� GHWHUPLQD� FRPR� FRQVHFXHQFLD� GH� XQ� DQiOLVLV�
WpFQLFR�GH�ODV�PXHVWUDV�REWHQLGDV�HQ�OD�GLOLJHQFLD��HO�WpUPLQR�GH�ORV�GLH]������GtDV KiELOHV
HPSH]DUi�D�FRQWDUVH�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�OD�UHFHSFLyQ�GH�ORV�UHVXOWDGRV�SRU�SDUWH�
GHO�LQWHUHVDGR�R�UHVSRQVDEOH�GH�OD�REOLJDFLyQ�DGXDQHUD�

2EWHQLGR�HO�UHVXOWDGR�GHO�DQiOLVLV�WpFQLFR��HO�IXQFLRQDULR�TXH�WLHQH�D�FDUJR�HO�H[SHGLHQWH�D�
PiV� WDUGDU� DO� GtD� KiELO� VLJXLHQWH� GH� KDEHUOR� UHFLELGR�� OR� FRPXQLFDUi�PHGLDQWH� RILFLR� DO�
LQWHUHVDGR� R� UHVSRQVDEOH� GH� OD� REOLJDFLyQ� DGXDQHUD�� HQ� HO� FXDO� VH� DGYHUWLUi� OD�
LQFRQVLVWHQFLD� GHWHFWDGD�� HO� DFWD� GH� KHFKRV� D� OD� FXDO� FRUUHVSRQGH� \� HO� GHUHFKR� TXH� OH�
DVLVWH�D� VXEVDQDUOD�PHGLDQWH� OD�SUHVHQWDFLyQ�GH�XQD�GHFODUDFLyQ�HQ� ORV� WpUPLQRV�DQWHV�
VHxDODGRV��

8QD�YH] OD�GHFODUDFLyQ�SURGX]FD�HIHFWRV� MXUtGLFRV�� OD�'LYLVLyQ�GH�*HVWLyQ�GH�2SHUDFLyQ�
$GXDQHUD�R� OD�GHSHQGHQFLD�TXH�KDJD�VXV�YHFHV�� OD� UHPLWLUi�R� LQIRUPDUi�D�PiV�WDUGDU�HO�



GtD KiELO� VLJXLHQWH� D� OD� 'LYLVLyQ� GH� *HVWLyQ� GH� )LVFDOL]DFLyQ FRQ� MXULVGLFFLyQ� GRQGH� VH�
DGHODQWy�OD�DFFLyQ�GH�FRQWURO��

(Q� WRGR�FDVR��GHQWUR�GH� ORV�FLQFR� ����GtDV�VLJXLHQWHV� D� OD� IHFKD�D TXH�HPSLHFH�D�VXUWLU�
HIHFWRV� OD� GHFODUDFLyQ�� HO� LQWHUHVDGR� R� UHVSRQVDEOH� GH� OD� REOLJDFLyQ� DGXDQHUD�� GHEHUi�
UDGLFDU� FRQ� GHVWLQR� D� OD�'LYLVLyQ� GH�*HVWLyQ� GH� )LVFDOL]DFLyQ� FRQ� MXULVGLFFLyQ� GRQGH� VH�
DGHODQWy� OD� DFFLyQ� GH� FRQWURO�� FRSLD� GH� OD� GHFODUDFLyQ R LQIRUPDUi� OD� FXOPLQDFLyQ� GHO�
WUiPLWH� DSRUWDQGR�ORV�GDWRV�GH�OD�PLVPD�

(IHFWXDGR� OR� DQWHULRU� OD� DXWRULGDG� DGXDQHUD� GHVSXpV� GH� YHULILFDU� VX� DXWHQWLFLGDG��
RSRUWXQLGDG�HQ�OD�SUHVHQWDFLyQ��PRQWR�GH�UHVFDWH \�TXH�VH KD\DQ VXEVDQDGR�ORV�HUURUHV�X�
RPLVLRQHV�HQ�GHELGD� IRUPD�� SURFHGHUi�D�HIHFWXDU�HO�DUFKLYR�GH� ODV�GLOLJHQFLDV�PHGLDQWH�
DXWR��

(VWH� DXWR� GHEHUi� H[SHGLUVH� D� PiV� WDUGDU� GHQWUR� GH ORV� GLH] ���� GtDV� VLJXLHQWHV D� OD�
UHFHSFLyQ� GH� OD� GHFODUDFLyQ� \� VH� QRWLILFDUi� SHUVRQDOPHQWH� R� SRU� FRUUHR�� FRQIRUPH� D� OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV���� \�����GHO�'HFUHWR�����GH������

6L� OD� DXWRULGDG� DGXDQHUD GHWHUPLQD� TXH� HO� LQWHUHVDGR� R� UHVSRQVDEOH� GH� OD� REOLJDFLyQ�
DGXDQHUD�QR FXPSOLy�FRQ�OR�VHxDODGR�HQ�HO�SUHVHQWH�DUWtFXOR��SURFHGHUi D�OD�DSUHKHQVLyQ�
R�HQ�VX�GHIHFWR��VH�DGHODQWDUi HO�SURFHVR�SDUD�OD�LPSRVLFLyQ�GH�OD�VDQFLyQ�SUHYLVWD�HQ�HO�
DUWtFXOR���� GHO�'HFUHWR�����GH������

&XDQGR�VH�GHWHUPLQH�GH�DFXHUGR�D� OD�YDORUDFLyQ�GH� ODV�SUXHEDV�DOOHJDGDV�\�REMHFLRQHV�
SUHVHQWDGDV�SRU�HO�LQWHUHVDGR��TXH�OD�PHUFDQFtD�VH�HQFXHQWUD�ELHQ�GHVFULWD�D�OD�OX]�GH�OD�
UHVROXFLyQ�GH�GHVFULSFLRQHV�PtQLPDV��OD�DXWRULGDG�DGXDQHUD SURIHULUi DXWR�GH�DUFKLYR� (Q�
QLQJ~Q� FDVR� HO� IXQFLRQDULR� SRGUi� H[LJLU� PiV� LQIRUPDFLyQ� TXH� OD� HVWLSXODGD� HQ� OD�
QRUPDWLYLGDG�YLJHQWH��

$57Ë&8/2� ���� (175(*$� '(� /$� 0(5&$1&Ë$� 325� 5(6&$7(� 6XEVDQDGRV� ORV�
HUURUHV�TXH�PRWLYDURQ�OD�DSUHKHQVLyQ�GH�PHUFDQFtDV�� OD�DXWRULGDG�DGXDQHUD�YHULILFDUi� OD�
FRUUHFWD� OLTXLGDFLyQ�\�SDJR�GHO� UHVFDWH��(Q�HO�HYHQWR� TXH�HO� IXQFLRQDULR�GH� ILVFDOL]DFLyQ�
HQFXHQWUH�LQFRQVLVWHQFLDV�HQ�RWURV�DVSHFWRV�FRQWHQLGRV�HQ�OD�GHFODUDFLyQ�GH�LPSRUWDFLyQ��
UHPLWLUi� ORV�DQWHFHGHQWHV�SDUD�TXH�VH� LQLFLH�HO� SURFHVR�DGPLQLVWUDWLYR TXH�FRUUHVSRQGD��
VLQ�SHUMXLFLR�GH�OD�HQWUHJD�GH�OD�PHUFDQFtD�

$57Ë&8/2�����7e50,12�3$5$�(/�5(7,52�'(�/$6�0(5&$1&Ë$6� 3DUD�HIHFWRV�GH�
GDU�DSOLFDFLyQ�D� ORV�DUWtFXORV�����\�����GHO�'HFUHWR�����GH�������XQD�YH]�QRWLILFDGR�HO�
DFWR� DGPLQLVWUDWLYR� TXH� RUGHQH� OD� GLVSRVLFLyQ� GH� OD� PHUFDQFtD� SRU� HO� IXQFLRQDULR�
FRPSHWHQWH� R� OD� HQWUHJD� GH� ODV� PLVPDV� SRU� RUGHQ� GH� DXWRULGDG� DGXDQHUD�� OD� HQWLGDG�
S~EOLFD� R� HO� SDUWLFXODU� LQWHUHVDGR�� VHJ~Q� HO� FDVR�� GHEHUi� HIHFWXDU� HO� UHWLUR� ItVLFR� GH� ODV�
PHUFDQFtDV� GHQWUR� GH� ORV� GLH]� ����� GtDV� KiELOHV� VLJXLHQWHV�� VDOYR� TXH� VH� WUDWH� GH�
PHUFDQFtD�SHUHFHGHUD��HYHQWR�HQ�HO�FXDO�GHEHUi� UHWLUDUVH�GH�PDQHUD� LQPHGLDWD��&XDQGR�
SRU�UD]RQHV�GH�YROXPHQ�\�XELFDFLyQ�GH�OD�PHUFDQFtD��VHD�QHFHVDULR�HVWDEOHFHU�XQ�SOD]R�
PD\RU�GHQWUR�GHO�DFWR�DGPLQLVWUDWLYR��VH�FRQFHGHUi�XQ�SOD]R�DGLFLRQDO��TXH�QR�SRGUi�VHU�
VXSHULRU�D�OD�PLWDG�GHO�SOD]R�LQLFLDO�

'H�QR HIHFWXDUVH�HO�UHWLUR�GH�ODV�PHUFDQFtDV�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�SRU�OD�HQWLGDG��
ORV� JDVWRV� FDXVDGRV�SRU� VX� DOPDFHQDPLHQWR�� JXDUGD�� FXVWRGLD� \� FRQVHUYDFLyQ� FRUUHUiQ�
SRU�FXHQWD�OD�HQWLGDG�S~EOLFD�R�HO�SDUWLFXODU�LQWHUHVDGR�



3DUD� WDO� HIHFWR�� HQ� HO� DFWR� DGPLQLVWUDWLYR� UHVSHFWLYR�� VH� RUGHQDUi� DO UHFLQWR� GH�
DOPDFHQDPLHQWR� GRQGH� VH� HQFXHQWUH� OD� PHUFDQFtD�� OD� FDQFHODFLyQ� GH� OD� PDWUtFXOD� GH�
GHSyVLWR�R�GHO�GRFXPHQWR�HTXLYDOHQWH�D�QRPEUH�GH�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�
1DFLRQDOHV� \� HO� UHJLVWUR� GHO� HJUHVR� HQ� HO� VLVWHPD�� HQ� VX� UHHPSOD]R� VH� HODERUDUi� XQD�
QXHYD�PDWUtFXOD�R�GRFXPHQWR�HTXLYDOHQWH�D�QRPEUH�GH� OD�HQWLGDG�S~EOLFD�R�HO�SDUWLFXODU�
LQWHUHVDGR��SDUD�TXH�OXHJR�GH�H[SLUDGR�HO�SOD]R�GH�UHWLUR�GH�ODV�PHUFDQFtDV��pVWH�DVXPD�
GLUHFWDPHQWH�DQWH�HO�GHSRVLWDULR��ORV�FLWDGRV�JDVWRV�

3DUiJUDIR� &XDQGR� VH� WUDWH� GH� OD� PHGLGD� GH� YHULILFDFLyQ� GH� PHUFDQFtDV� GH� TXH� WUDWD�
DUWtFXOR����GH�OD�SUHVHQWH�UHVROXFLyQ��HO�OHYDQWDPLHQWR�GH�OD�PHGLGD�GHEHUi�FRQWDU�FRQ�OD�
DXWRUL]DFLyQ�GHO�-HIH�GH�OD�'LYLVLyQ�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ R�GH TXLHQ HVWH�GHOHJXH��

&$3,78/2�,9
'(/�$9$/Ò2�'(�/$6�0(5&$1&Ë$6

$57Ë&8/2�����%$6(�'(�35(&,26 3$5$�$9$/Ò2�'(�0(5&$1&Ë$6�&21�0(','$6�
&$87(/$5(6�2�(1�$%$1'212��&RQIRUPH�OR�VHxDODGR�HQ�HO�LQFLVR���GHO�DUWtFXOR�����
GHO�'HFUHWR�����GH�������OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�GLVSRQGUi�GH�
XQD�EDVH�GH�SUHFLRV�FRQ�OD�LQIRUPDFLyQ�GH�PHUFDQFtDV�SDUD�ILMDU�VX�DYDO~R�HQ�ORV�HYHQWRV�
HQ� TXH� VHDQ� LQPRYLOL]DGDV� YHULILFDGDV�� DSUHKHQGLGDV R DEDQGRQDGDV D� IDYRU� GH� OD�
1DFLyQ��\�SDUD�HO� LQJUHVR�GH� ODV�PLVPDV�D� ORV� UHFLQWRV�GH�DOPDFHQDPLHQWR��FXDQGR�VHD�
QHFHVDULD�\�SURFHGHQWH��

(Q�QLQJ~Q�FDVR��ODV�DXWRULGDGHV�GH�FRQWURO�DGXDQHUR SDUD�HIHFWRV�GHO�DYDOXy�SRGUiQ ILMDU�R�
LQIRUPDU�YDORUHV�GLIHUHQWHV�D� ORV�HVWDEOHFLGRV��FRQIRUPH�D� ORV�PHFDQLVPRV�\ SDUiPHWURV�
VHxDODGRV HQ OD�SUHVHQWH�5HVROXFLyQ��

'LFKR�DYDO~R�VH�GHEHUi�FRQVLJQDU�HQ�HO�IRUPDWR�GH�OD�PHGLGD�FDXWHODU�R�DFWD�GH�LQYHQWDULR�
GH�PHUFDQFtDV�DEDQGRQDGDV��\�VH�WHQGUi�HQ�FXHQWD�SDUD HIHFWRV�GH�GHWHUPLQDU�HO�YDORU�D�
SDJDU SRU FRQFHSWR�GH�DOPDFHQDPLHQWR��FXDQGR VH�SDFWHQ� WDULIDV�DG�YDORUHP��DVt�FRPR�
SDUD�VHJXURV�\�IDOWDQWHV�GH�PHUFDQFtDV�

(Q�HO�DYDO~R�GH�PHUFDQFtDV��VH�HQWHQGHUi�FRPR�PHUFDQFtD� LGpQWLFD�DTXHOOD�TXH� UHVXOWD�
LJXDO�D�RWUD�PHUFDQFtD�UHJLVWUDGD�HQ�OD�EDVH�GH�SUHFLRV�HQWUH�RWURV DVSHFWRV�GH��FDUiFWHU�
HVHQFLDO��PDUFD��PRGHOR��FRPSRVLFLyQ��WDPDxR��FDUDFWHUtVWLFDV��QDWXUDOH]D��IXQFLRQDOLGDG��
SDtV� GH� RULJHQ \� FDOLGDG�� \� FRPR�PHUFDQFtD� VLPLODU� D� RWUD� PHUFDQFtD�� FXDQGR� SRVHDQ�
DOJXQRV�HOHPHQWRV�FRPXQHV�FRPR��OD�IXQFLyQ�R�VHUYLFLR�TXH�SUHVWDQ��FDUiFWHU�HVHQFLDO��\�
OD�FRPSRVLFLyQ��DXQTXH�QR�VHDQ�GH�OD�PLVPD�FDOLGDG�

3DUiJUDIR� &XDQGR�VH�WUDWH�GHO�DYDO~R�GH�PHUFDQFtDV�TXH�QR�VH�HQFXHQWUH�LGHQWLILFDGDV�
SOHQDPHQWH�HQ�OD�EDVH�GH�SUHFLRV�\�GH�HVWD�FODVH�GH�PHUFDQFtD�VH�HQFXHQWUHQ�GLIHUHQWHV�
SUHFLRV��VH�GHEHUi�WRPDU�HO�GH�PHQRU�YDORU��

$Vt�PLVPR��FXDQGR�OD PHUFDQFtD�TXH�QR�WHQJD�PDUFD��SDUD�VX�DYDO~R�VH�WHQGUi�HQ�FXHQWD�
OD� PHUFDQFtD� VLPLODU� H� LGpQWLFD� TXH� QR� WHQJD� PDUFD�� TXH� VH� HQFXHQWUH� HQ� OD� EDVH� GH�
SUHFLRV�



(Q�ORV�HYHQWRV�TXH�ODV�PHUFDQFtDV�QR�VHDQ�RULJLQDOHV��QR VH�SRGUi�WRPDU�HO�SUHFLR�GH�OD�
RULJLQDO�UHJLVWUDGD�HQ�OD�EDVH��3DUD�VX�DYDO~R�VH�WHQGUi�FRPR�SUHFLR�Pi[LPR�HO�����GHO�
YDORU�HVWDEOHFLGR�HQ�OD�EDVH�

$57,&8/2� ���� (6758&785$� '(� /$� %$6(� '(� 35(&,26 3$5$� $9$/Ò2� '(�
0(5&$1&Ë$6�&21�0(','$6�&$87(/$5(6�2�(1�$%$1'212� /D� LQIRUPDFLyQ�TXH�
FRQWLHQH�OD�EDVH�GH�SUHFLRV��HVWi�HVWUXFWXUDGD�FRQIRUPH�D�ORV�VLJXLHQWHV�FDPSRV�

x &DStWXOR�\�SDUWLGD�DUDQFHODULD�D�QLYHO�GH�FXDWUR�GtJLWRV�FRPR�PtQLPR�
x 8QLGDG�FRPHUFLDO�
x 1RPEUH�FRPHUFLDO�GH�OD�PHUFDQFtD�
x 0DUFD�FRPHUFLDO�GHO�SURGXFWR�
x 5HIHUHQFLD�R�PRGHOR�SDUD�DUWtFXORV�
x $xR�PRGHOR�SDUD�YHKtFXORV�
x 'HVFULSFLyQ�GHO�SURGXFWR�
x 3DtV�GH�FRPSUD�
x $xR�YLJHQFLD�GHO�SUHFLR�
x 3UHFLR�XQLWDULR�GH�OD�PHUFDQFtD�HQ�WpUPLQRV�&,)�SURPHGLR��PRQHGD�QDFLRQDO�
x )XHQWH��LQGLFD�HO�FyGLJR�TXH�FRUUHVSRQGH�DO�GRFXPHQWR�VRSRUWH�GHO�SUHFLR�ILMDGR��
x 7pUPLQR�GH�QHJRFLDFLyQ�
x 0RQHGD�GH�QHJRFLDFLyQ�

/D�LQIRUPDFLyQ�GH�SUHFLRV��HVWi�H[SUHVDGD�HQ�WpUPLQRV�&,)�SURPHGLR��PRQHGD�QDFLRQDO��\�
OD�PHUFDQFtD� VH� HQFXHQWUD� FRGLILFDGD� GH� DFXHUGR� FRQ� OD� FODVLILFDFLyQ� HVWDEOHFLGD� HQ� HO�
$UDQFHO�GH�$GXDQDV�DO�QLYHO�GH�FXDWUR�GtJLWRV�FRPR�PtQLPR��\�FX\D�FODVLILFDFLyQ�VH�KDFH�
VRODPHQWH�FRQ�FDUiFWHU�LQGLFDWLYR�SDUD�HIHFWRV�GH�LQGXFLU�\�IDFLOLWDU�OD�FRQVXOWD�

3DUD OD� FRQYHUVLyQ� GH� ORV� SUHFLRV� HQ� GyODUHV� D� SHVRV� FRORPELDQRV�� DVt� FRPR� D� RWUDV�
PRQHGDV� GLIHUHQWHV� DO� GyODU�� VH� HIHFWXDUi� WRPDQGR� HO� SURPHGLR� GH� ODV� WDVDV�
UHSUHVHQWDWLYDV� GH� PHUFDGR� GHO� PHV� GH� HQHUR� GH� FDGD� DxR� H[SHGLGDV� SRU� OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� SDUD� DTXHOORV� SUHFLRV� TXH� VH� FDSWXUHQ� R� DFWXDOLFHQ� HQ� OD�
%DVH�GXUDQWH�HO�SHUtRGR�IHEUHUR�D�MXOLR�\�FRQ�HO�SURPHGLR�GHO�PHV�GH�MXOLR��SDUD�ORV�SUHFLRV�
TXH�VH�FDSWXUHQ�R�DFWXDOLFHQ�GXUDQWH�HO�SHUtRGR�GH�DJRVWR�D�HQHUR�GHO�VLJXLHQWH�DxR�

(Q�OD�EDVH�VH�LQFOXLUiQ�SUHFLRV�SDUD�ODV�PHUFDQFtDV�QXHYDV��ORV�FXDOHV�VRQ�HVWLPDGRV�HQ�
WpUPLQR� &,)� SURPHGLR� SHVRV� FRORPELDQRV� \� TXH� JHQHUDOPHQWH� HVWpQ� H[SUHVDGRV� HQ�
WpUPLQRV� )2%� R� (;:�� GH� WDO� IRUPD� TXH� SXHGDQ� VHU� DMXVWDGRV� \� FRQYHUWLGRV�
DXWRPiWLFDPHQWH�SRU�HO� VLVWHPD�D� WpUPLQR�&,)�� LQFUHPHQWDGRV�SRU� FRQFHSWR�GH� IOHWHV� \�
VHJXURV�HQ�XQ�SRUFHQWDMH�SURPHGLR�HVWLPDGR��DVt�

3UHFLR�)2%�SRU�HO����

3UHFLR�(;:�SRU�HO���

$57,&8/2� ���� $&78$/,=$&,Ï1� '(� /$� %$6(� '(� 35(&,26 3$5$� $9$/Ò2� '(�
0(5&$1&Ë$6�&21�0(','$6�&$87(/$5(6�2�(1�$%$1'212��/D�DFWXDOL]DFLyQ�GH�
OD�EDVH�GH�SUHFLRV�VH�HIHFWXDUi�FRQIRUPH�D�OD�LQIRUPDFLyQ�REWHQLGD�GH�ORV�LPSRUWDGRUHV��
GH� OD� EDVH� GH� SUHFLRV� GH� UHIHUHQFLD� GH� OD� (QWLGDG�� GH� UHYLVWDV� \�R� SXEOLFDFLRQHV�
HVSHFLDOL]DGDV�� ,QWHUQHW�� EDVHV� GH� GDWRV� LQWHUQDFLRQDOHV� DXWRUL]DGRV�� VLVWHPDV�



LQIRUPiWLFRV�GH�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��VLHPSUH�TXH�VH�DMXVWHQ�
D�OD�HVWUXFWXUD�GH�OD�EDVH�GH�SUHFLRV��

3DUD� HIHFWR� GH� OD� DFWXDOL]DFLyQ� GH� TXH� WUDWD� HO� SUHVHQWH� DUWtFXOR�� VH� UHTXHULUi� D� ORV�
LPSRUWDGRUHV� LQIRUPDFLyQ�HQ� ORV� WpUPLQRV�\� FRQGLFLRQHV�SUHYLVWRV�HQ� HO�DUWtFXOR�����GHO�
'HFUHWR�����GH������

$57,&8/2�����&2168/7$�'(�,1)250$&,Ï1��3DUD�HO�DYDOXy�GH� ODV�PHUFDQFtDV�FRQ�
PHGLGDV� FDXWHODUHV R�DEDQGRQDGDV� OD� FRQVXOWD� GH� OD� EDVH�GH�SUHFLRV� VH� UHDOL]DUi FRQ�
XQD� YLJHQFLD� QR�PD\RU� D� GRV�DxRV�GH�DQWHULRULGDG�� FRQWDGRV�D� SDUWLU� GH� OD� IHFKD�GH� OD�
PHGLGD�FDXWHODU�R�DEDQGRQR�GH�OD�PHUFDQFtD��/RV�GDWRV�GH�FRQVXOWD�FRQVLVWHQWHV�HQ�tWHP�
GH�OD�PHUFDQFtD�HQ�OD�EDVH�GH�SUHFLRV�\�IHFKD�GH�FRQVXOWD��GHEHUiQ�VHU�UHJLVWUDGRV�HQ�HO�
GRFXPHQWR�TXH�VRSRUWH�OD�PHGLGD�FDXWHODU�

&XDQGR� VH� WUDWH� GH� PHUFDQFtDV� UHODFLRQDGDV� FRQ� SURGXFWRV� DJURSHFXDULRV� VH� GHEHUi�
WRPDU� HO� SUHFLR VHxDODGR� HQ� OD� EDVH� GH� SUHFLRV� TXH� SDUD� HO� HIHFWR� DGPLQLVWUH OD�
6XEGLUHFFLyQ� GH� *HVWLyQ� 7pFQLFD� $GXDQHUD R� HO� UHJLVWUDGR� HQ� OD� %ROVD� 0HUFDQWLO� GH�
&RORPELD��HQ�HO�PRPHQWR�GH�OD�PHGLGD�FDXWHODU�R�DEDQGRQR�GH�OD�PHUFDQFtD��

&XDQGR�VH�WUDWH�GH�PHUFDQFtDV�FRPR JDVROLQD�\�$&30��',(6(/� \�GHPiV�FRPEXVWLEOHV��
VH�GHEHUi� WRPDU�HO�SUHFLR� YLJHQWH�DO�PRPHQWR�GH� OD�PHGLGD�FDXWHODU�R�DEDQGRQR�GH� OD�
PHUFDQFtD��TXH�HVWDEOH]FD�HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��6L�OD�FLXGDG�QR�VH HQFXHQWUD
UHODFLRQDGD�HQ� OD� LQIRUPDFLyQ��VH�WRPDUi�HO�SUHFLR�GH� OD�PHUFDQFtD�ILMDGR�SDUD� OD�FLXGDG�
PiV�FHUFDQD�JHRJUiILFDPHQWH�

8QD� YH]� YHULILFDGD� TXH� OD� PHUFDQFtD� VH� HQFXHQWUD� LQFOXLGD� HQ� OD� EDVH�� OD� DXWRULGDG�
DGXDQHUD�GHMDUi� UHJLVWUDGR�HO�SUHFLR��HO�Q~PHUR�GHO� tWHP�\� OD� IHFKD�HQ�TXH�VH� UHDOL]y� OD�
FRQVXOWD��HQ�HO�GRFXPHQWR�VRSRUWH�GH�OD�DFWXDFLyQ�

$57Ë&8/2�����5(&212&,0,(172�<�$9$/82�'(�0(5&$1&,$6�48(�5(48,(5(1�
&21&(3726� 2� $1$/,6,6� (63(&,$/,=$'26�� 3DUD� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR�����GHO�GHFUHWR�����GH�������VH�HQWHQGHUi�TXH�XQD�PHUFDQFtD�UHTXLHUH�FRQFHSWR�
R�DQiOLVLV�HVSHFLDOL]DGR��HQWUH�RWURV��HQ�ORV�VLJXLHQWHV�HYHQWRV�R�VLWXDFLRQHV��

���0HWDOHV�SUHFLRVRV��HQ�FXDOTXLHU�SUHVHQWDFLyQ�
���3LHGUDV�SUHFLRVDV�\�VHPLSUHFLRVDV�VLQ�PRQWDU�
���-R\DV�FRQ�SLHGUDV�PRQWDGDV�\�VLQ�HOODV�
��� 3URGXFWRV GH� ODV� 6HFFLRQHV� 9� 9, \� 9,,� GHO� DUDQFHO� GH� DGXDQDV� HQ� FXDOTXLHU�
SUHVHQWDFLyQ�
���(TXLSRV�LQGXVWULDOHV��\�HTXLSRV�PpGLFRV�HVSHFLDOL]DGRV�
���7H[WLOHV \�VXV�PDQXIDFWXUDV�
���2EUDV�GH�DUWH�
���$QWLJ�HGDGHV�R�PRGHORV�GH�FROHFFLyQ�
���9HKtFXORV�DQWLJXRV�
����$HURQDYHV�R�HPEDUFDFLRQHV�
���� $FHUR�� KLHUUR�� ]LQF�� HVWDxR�� FREUH� \� GHPiV� PHWDOHV� \� VXV� PDQXIDFWXUDV� �OiPLQDV��
WXERV� SLPSLQDV��HWF���
����3DSHO
����0HUFDQFtD�GH�QXHYD�WHFQRORJtD�TXH�LQJUHVH�SRU�SULPHUD�YH]�DO�SDtV�
����0DTXLQDULD�DOWDPHQWH�HVSHFLDOL]DGD�



����0HUFDQFtD�FX\R�SURFHVR�GH�UHFRQRFLPLHQWR�\�DYDO~R�QR�KD�VLGR�SRVLEOH�HVWDEOHFHU��D�
SHVDU�GH�KDEHU�DJRWDGR�ORV�FULWHULRV�VHxDODGRV�HQ�HVWD�UHVROXFLyQ�
����0HUFDQFtDV�GH�PDUFDV�UHJLVWUDGDV�FX\D DXWHQWLFLGDG�HVWp HQ�GLVFXVLyQ�

$57Ë&8/2�����&5,7(5,26�3$5$�0(5&$1&,$6�12�5(*,675$'$6�(1�/$�%$6(�'(�
35(&,26� &XDQGR�HQ� OD�EDVH�GH�SUHFLRV�QR�H[LVWDQ�UHJLVWUDGDV�PHUFDQFtDV� LGpQWLFDV�R�
VLPLODUHV�VXMHWDV�D�OD�DFWXDFLyQ��OD�DXWRULGDG�DGXDQHUD�SRGUi�ILMDU�VX�DYDO~R��FRQ�EDVH�HQ�
ORV�VLJXLHQWHV�FULWHULRV�

�� /RV� SUHFLRV� UHJLVWUDGRV� HQ� ODV EDVHV GH� OD� 6XEGLUHFFLyQ� GH� *HVWLyQ 7pFQLFD�
$GXDQHUD�R�GH�RWUDV�IXHQWHV GH�LQIRUPDFLyQ�GH�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�
1DFLRQDOHV��YLJHQWHV�DO�PRPHQWR�GH�OD�PHGLGD�FDXWHODU�R�DEDQGRQR�

�� (O� SUHFLR� GH� OD� PHUFDQFtD� HQ� HO� PHUFDGR� QDFLRQDO� �YDORU� FRPHUFLDO� � PRQHGD�
QDFLRQDO���GHSXUDGR�FRQ�ORV�IDFWRUHV�GH�PDUJHQ�GH�XWLOLGDG��\�HO�IDFWRU�GH�GHUHFKRV�H�
LPSXHVWRV�D�OD�LPSRUWDFLyQ�SURPHGLR�TXH�OH�FRUUHVSRQGD�D OD�FODVLILFDFLyQ�DUDQFHODULD�
GH�OD�PHUFDQFtD�REMHWR�GH�OD�PHGLGD�FDXWHODU�R�DEDQGRQR�

(O� SUHFLR� GH� PHUFDGR� SRGUi� VHU� REWHQLGR� D� WUDYpV� GH� FRWL]DFLRQHV�� FRQVXOWDV� HQ�
UHYLVWDV� R� IROOHWRV� HVSHFLDOL]DGRV� \� HQ� ,QWHUQHW� � SiJLQDV� ZHE� QDFLRQDOHV� R�
LQWHUQDFLRQDOHV��R�FRQ�EDVH�HQ�HO�SUHFLR�GH�YHQWD�LQIRUPDGR�\�VRSRUWDGR�FRQ�IDFWXUDV�
GH�YHQWD�SRU�HO�REOLJDGR�

�� &XDQGR� OD� FRQVXOWD� GH� ,QWHUQHW� VH� UHDOLFH� HQ� SiJLQDV� ZHE� LQWHUQDFLRQDOHV�� VH�
SUDFWLFDUiQ� ORV� DMXVWHV� QHFHVDULRV� VREUH� HO� SUHFLR�� FRQ� HO� ILQ� GH� KDFHU� XQD�
DSUR[LPDFLyQ�OR�PiV�FHUFDQD�SRVLEOH�DO�YDORU�&,)�GH�OD�PHUFDQFtD�HQ�&RORPELD�

'HO� SUHFLR� \� FULWHULR� GHWHUPLQDGR� VH� GHMDUi� FRQVWDQFLD� GRFXPHQWDO� TXH� UHSRVDUi� HQ� HO�
H[SHGLHQWH�

$57Ë&8/2�����$9$/Ò2�'(�0(5&$1&Ë$�$9(5,$'$��'$f$'$�2�'(7(5,25$'$��6L�
DO�PRPHQWR�GH� OD�GLOLJHQFLD�GH� UHFRQRFLPLHQWR�\�DYDO~R�VH�GHWHUPLQD�TXH� OD�PHUFDQFtD�
SUHVHQWD� DYHUtD�� GDxR� R� GHWHULRUR�� VH� WHQGUi� HQ� FXHQWD� VX� HVWDGR� SDUD� HVWDEOHFHU� HO�
UHVSHFWLYR�DYDO~R��GHMDQGR�OD�FRQVWDQFLD�HQ�ORV�GRFXPHQWRV�GH�OD�GLOLJHQFLD�

$57Ë&8/2�����$9$/Ò2�'(�0(5&$1&Ë$�86$'$�2�$17,*8$ 68&(37,%/(�'(�6(5�
'(35(&,$'$��3DUD�HO�DYDO~R�GH�OD�PHUFDQFtD�XVDGD�R�DQWLJXD��FRQVLVWHQWH�HQ�YHKtFXORV�
FODVLILFDEOHV�SRU�ORV�&DStWXORV���� �������\��� \�0DTXLQDULD�\�(TXLSR�FODVLILFDEOHV�SRU�ORV�
&DStWXORV����\����GHO�DUDQFHO�GH�DGXDQDV��VHUi�REMHWR�GH�GHSUHFLDFLyQ�SRU XVR�

/D�GHSUHFLDFLyQ�VH�FDOFXODUi�HQ�OD�EDVH�GH�SUHFLRV�DO�PRPHQWR�GH�GLJLWDU� OD� LQIRUPDFLyQ�
GHO�DxR�GH�OD�PHGLGD�FDXWHODU�R�DEDQGRQR��\�HO�VLVWHPD�OR�FRPSDUDUi�FRQ�HO�DxR�PRGHOR�
SDUD� HO� FDVR� GH� YHKtFXORV� R� IUHQWH� DO� DxR� GH� YLJHQFLD� GHO� SUHFLR� FXDQGR� VH� WUDWH� GH
PDTXLQDULD�R�HTXLSR�FODVLILFDEOH�HQ�ORV�FDStWXORV��� \��� GHO�DUDQFHO�GH�DGXDQDV��

$57Ë&8/2� ���� 352&(',0,(172� 3$5$� (/� $9$/Ò2� '(� 0(5&$1&Ë$� 86$'$� <�
$17,*8$ 68&(37,%/(�'(�6(5�'(35(&,$'$� 3RGUiQ�VHU�REMHWR�GH�GHSUHFLDFLyQ�SRU�
XVR��ORV�YHKtFXORV�FODVLILFDEOHV�SRU�ORV�&DStWXORV���� �������\��� GHO�DUDQFHO�GH�DGXDQDV��\�
0DTXLQDULD�\�(TXLSR�FODVLILFDEOHV�SRU�ORV�&DStWXORV����\����GHO�DUDQFHO�GH�DGXDQDV��/RV�
DxRV� GH� XVR� ORV� FDOFXODUi� HO� VLVWHPD�� FXDQGR� HO� IXQFLRQDULR� $SUHKHQVRU� \�R� $YDOXDGRU�



GLJLWH� OD� LQIRUPDFLyQ� GHO� DxR� GH� OD� DSUHKHQVLyQ� \� HO� VLVWHPD� OR� FRPSDUDUi� FRQ� HO� DxR�
PRGHOR�SDUD�HO�FDVR�GH�YHKtFXORV�R�IUHQWH�DO�DxR�GH�YLJHQFLD�GHO�SUHFLR��FXDQGR�VH�WUDWH�
GH� PDTXLQDULD� R� HTXLSR� FODVLILFDEOH� HQ� ORV� FDStWXORV� �� \� �� GHO� DUDQFHO� GH� DGXDQDV�
DUURMDQGR�HO YDORU�GH�DYDO~R�GHO�ELHQ�\D�GHSUHFLDGR�

/R�DQWHULRU��VLHPSUH�\�FXDQGR�OD�EDVH�GH�SUHFLRV��WHQJD�LQFRUSRUDGR�R�UHJLVWUDGR�HO�SUHFLR�
GH�OD�PHUFDQFtD�FXDQGR�QXHYD�

(VWH�PLVPR�SURFHGLPLHQWR�OR�GHEH�VXUWLU�HO�IXQFLRQDULR�$SUHKHQVRU�\�R�$YDOXDGRU��FXDQGR�
GHED�FDOFXODU�OD�GHSUHFLDFLyQ�SDUD�HVWDEOHFHU�HO�YDORU�GH�LQJUHVR�R�DYDO~R�GH�OD�PHUFDQFtD�
TXH�QR�VH�HQFXHQWUH�UHJLVWUDGD�HQ�OD�EDVH�GH�SUHFLRV��SDUD�OR�FXDO��GHEHUi�GHWHUPLQDU�HO�
SUHFLR�FXDQGR�QXHYR�GHO�ELHQ�REMHWR�GH�DSUHKHQVLyQ��SRU�FXDOTXLHUD�GH� ORV�PHFDQLVPRV�
HVWDEOHFLGRV�\�PXOWLSOLFDUOR�SRU�HO�FRHILFLHQWH�GH�DFWXDOL]DFLyQ�TXH�FRUUHVSRQGD��VHJ~Q�ORV�
DxRV�GH�XVR�R�DQWLJ�HGDG��DSOLFDQGR�OD�WDEOD�FRUUHVSRQGLHQWH��SDUD�YHKtFXORV�GHO�FDStWXOR�
���GHO�$UDQFHO�GH�$GXDQDV�

3RU�FDGD�DxR�FRPSOHWR�GH�XVR�GHO�YHKtFXOR��VH�GHVFRQWDUi�XQ�����GH�GHSUHFLDFLyQ�GHO�
VDOGR�DQWHULRU�KDVWD�XQ�Pi[LPR�GHO�����DVt�

8Q�����DxR �������

'RV�����DxRV �������

7UHV�����DxRV �������

&XDWUR�����DxRV �������

&LQFR�����DxRV �������

6HLV�����DxRV�R�PiV �������

3DUD�YHKtFXORV�GHO�&DStWXOR������� \���� \�PDTXLQDULD�\�HTXLSR�GH�ORV�&DStWXORV����\�����
3RU�FDGD�DxR�FRPSOHWR�GH�XVR�GHO�YHKtFXOR�PDTXLQDULD�R�HTXLSR��VH�GHVFRQWDUi�XQ�GLH]�
�����SRU�FLHQWR�GH�GHSUHFLDFLyQ�VREUH�HO�VDOGR�DQWHULRU��KDVWD�XQ�Pi[LPR�GHO�VHWHQWD������
SRU�FLHQWR��DVt�

8Q�����DxR ������� 'RV�����DxRV �������

7UHV�����DxRV ������� &XDWUR�����DxRV �������

&LQFR�����DxRV ������� 6HLV�����DxRV �������

6LHWH�����DxRV ������� 2FKR�����DxRV �������

1XHYH�����DxRV ������� 'LH]������DxRV �������

2QFH������DxRV ������� 'RFH������DxRV�R�PiV �������

$57Ë&8/2� ���� $9$/Ò2� '(� 0(5&$1&Ë$� 6,1� 9$/25� &20(5&,$/�� &XDQGR� VH�
DGRSWH� OD� PHGLGD� FDXWHODU� X� RSHUH� HO� DEDQGRQR� GH� PHUFDQFtDV� VRPHWLGDV� D ODV�
PRGDOLGDGHV�R UHJtPHQHV�GH�LPSRUWDFLyQ�FRPR�WUiILFR�SRVWDO��HQYtRV�XUJHQWHV� GH�HQWUHJD�
UiSLGD�R�PHQVDMHUtD�H[SUHVD��YLDMHURV��PHQDMH�GH�FDVD��SURYLVLRQHV�SDUD�FRQVXPR�SDUD�
OOHYDU�X�RWURV FX\RV�UHTXLVLWRV�FRQWHPSOHQ�HO�GH�QR�FRQVWLWXLU�HQYtR�FRPHUFLDO��R�VH�WUDWH�GH�
ORV� HIHFWRV� SHUVRQDOHV� GH� XQ� YLDMHUR� R� FRQVLJQDWDULR� GH� OD� UHPHVD��PHQDMH� R� HTXLSDMH��



SDUD� HIHFWRV� GH� UHFRQRFLPLHQWR� \� DYDO~R� GH� OD� PLVPD�� OD� DXWRULGDG� DGXDQHUD�� GHEHUi�
GHWHUPLQDU�VL�HV�PHUFDQFtD�QXHYD�R�XVDGD�\�HO�WLSR�GH�PHUFDQFtD�GH�TXH�VH�WUDWD�

&XDQGR� VH� WUDWH� GH�PHUFDQFtD� QXHYD�� HO� SUHFLR� GH�DYDO~R� VHUi�HO� UHJLVWUDGR�SDUD� FDGD�
DUWtFXOR�HQ�OD�EDVH�GH�SUHFLRV��6L�OD�PHUFDQFtD�QR�VH�HQFXHQWUD�UHJLVWUDGD�HQ�OD�EDVH�GH�
SUHFLRV��VH�DSOLFDUiQ�ORV�FULWHULRV�VHxDODGRV�HQ�HO�DUWtFXOR��� GH�OD�SUHVHQWH�5HVROXFLyQ�

(Q� HO� HYHQWR� GH�PHUFDQFtD� XVDGD� VLQ� YDORU� FRPHUFLDO� \� GH� XVR� HVWULFWDPHQWH� SHUVRQDO�
FRPSUHQGLGDV�GHQWUR�GH�OD�GHILQLFLyQ�GH�PHQDMH�GRPpVWLFR� HO�DYDO~R�SRGUi�VHU�ILMDGR�SRU�
OD� DXWRULGDG� DGXDQHUD�� FRQ� EDVH�HQ� VX� VDQD� OyJLFD� \� H[SHULHQFLD��1R�REVWDQWH�� DQWH� OD�
LPSRVLELOLGDG�GH�DSOLFDU�WDOHV�FULWHULRV��HO�DYDO~R�GH�HVWH�WLSR�GH�PHUFDQFtD�SRGUi�VHU ILMDGR�
FRPR�Pi[LPR� HQ XQD� ��� 897� SRU� FDGD� WLSR� GH� DUWtFXOR� (Q� HO� FDVR� GH� TXH� HO�PHQDMH�
FRQWHQJD�PHUFDQFtDV FRPR�UHSXHVWRV��PDTXLQDULD�\�HTXLSR��HO�DYDO~R�VH�KDUi�D�WUDYpV�GH�
OD�FRQVXOWD�GH�OD�EDVH�GH�SUHFLRV�

&XDQGR� VH� WUDWH� GH� PDTXLQDULD� \� HTXLSRV� R� LQVWUXPHQWRV� GH� RILFLQD�� GH� ODERUDWRULRV�
TXtPLFRV��GH� IRWRJUDItD��GH�QDYHJDFLyQ��GH�VHJXULGDG��\�GH�RWUDV�DFWLYLGDGHV�R�VHUYLFLRV�
TXH� QR� UHTXLHUDQ� FRQFHSWRV� HVSHFLDOL]DGRV�� HO� DYDO~R� GH� WDO� PDTXLQDULD� \� HTXLSR� VH�
HVWDEOHFHUi� WRPDQGR�HO�SUHFLR�GH� OD�PHUFDQFtD�FRPR�QXHYD�TXH�DSDUHFH�HQ� OD�EDVH�GH�
SUHFLRV�\�DSOLFDQGR�D�WDO�SUHFLR��ORV�IDFWRUHV�GH�GHSUHFLDFLyQ XWLOL]DGRV�SRU�OD�(QWLGDG�SDUD�
FDGD�WLSR�GH�PHUFDQFtD�VHJ~Q�VX�QDWXUDOH]D��VHxDODGRV�HQ�HO�DUWtFXOR �� GH�OD�SUHVHQWH�OD�
UHVROXFLyQ� VHJ~Q�FRUUHVSRQGD�

(O�DYDO~R�GH�ORV�UHSXHVWRV�\�DFFHVRULRV�XVDGRV��GH�PDTXLQDULD�\�HTXLSR��FRUUHVSRQGHUi�DO�
����GHO�YDORU�GH�OD�PHUFDQFtD�LGpQWLFD�R�VLPLODU�GHO�UHSXHVWR�R�DFFHVRULR�TXH�DSDUH]FD�HQ�
OD�EDVH�GH�SUHFLRV��VDOYR�TXH�VH�WUDWH�GH�FKDWDUUD�

$57Ë&8/2� ���� $9$/Ò2�'(�0(5&$1&Ë$� 121(6 2� ,03$5(6��&XDQGR� VH� WUDWH� GH�
PHUFDQFtDV� TXH� OHV IDOWH� XQD� SLH]D� SDUD� TXH� SXHGD� VHU� FRPHUFLDOL]DGD�� HV� GHFLU�
PHUFDQFtDV QRQHV R�LPSDUHV��HO�SUHFLR�GH�DYDO~R�GH�WDO�PHUFDQFtD�SRGUi�VHU�ILMDGR�FRPR�
Pi[LPR�XQD���� 897�SRU�FDGD�WLSR�GH�DUWtFXOR�

$57,&8/2� ��� 5(9,6,21� '(/� $9$/Ò2� 'H� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR� ���� GHO�'HFUHWR� ���� GH� ������ FXDQGR� OD� DXWRULGDG� DGXDQHUD� HQ� HO� SURFHVR� GH�
GHFRPLVR�GHWHUPLQH�TXH� ORV�YDORUHV�GH� OD�PHUFDQFtD� ILMDGRV�HQ�HO�DFWD�GH�DSUHKHQVLyQ��
GLVWDQ� RVWHQVLEOHPHQWH� GH� ORV� TXH� UHVXOWDQ� GH� DSOLFDU� HO� SURFHGLPLHQWR� GH� DYDO~R�
HVWDEOHFLGR�HQ�HO�UHJODPHQWR��SRGUi�UHYLVDU�OD�FXDQWtD�GHO�DYDO~R�GHILQLWLYR�

/D� PRGLILFDFLyQ� GHO� DYDO~R� VH� SRGUi� OOHYDU� D� FDER� HQ� FXDOTXLHU� HWDSD� GHO� SURFHVR� GH�
GHFRPLVR�H�LQFOXVLYH�GHQWUR�GHO�WpUPLQR�SDUD�UHVROYHUVH�HO�UHFXUVR�GH�UHFRQVLGHUDFLyQ�

&RQIRUPH� OR� DQWHULRU�� VH� GHEHUi� SUHVHQWDU� OD� MXVWLILFDFLyQ� \� VRSRUWH� WpFQLFR� \� GH�
HQFRQWUDUVH�SURFHGHQWH� VH�SRGUi�UHYLVDU�OD�PHUFDQFtD�\�KDFHU�XQ�QXHYR�DYDO~R��SDUD�OR�
FXDO�VH�GHEHUi DJRWDU�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�LQFLVR�VHJXQGR�GHO�DUWtFXOR�����GHO�
'HFUHWR�����GH�������

(O�$XWR�TXH�RUGHQH�OD�PRGLILFDFLyQ�GHO�DYDO~R�GH�OD�PHUFDQFtD��GHEHUi�HVWDU�GHELGDPHQWH�
PRWLYDGR�� VRSRUWDGR� WpFQLFDPHQWH� \� DYDODGR� SRU� HO� -HIH� GH� OD� 'LYLVLyQ� TXH� HVWH�
FRQRFLHQGR� HO� SURFHVR�� VH� QRWLILFDUi� SRU� FRUUHR� \� FRQWUD� pO� SURFHGH� HO� UHFXUVR� GH�
UHSRVLFLyQ� FRQIRUPH� OR� VHxDODGR� HQ� HO� DUWtFXOR� ��� GHO� &yGLJR� GH� 3URFHGLPLHQWR�



$GPLQLVWUDWLYR�\�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��HO�FXDO�VH�UHVROYHUi�GHQWUR�GH�ORV�WUHV�
����GtDV�KiELOHV�VLJXLHQWHV�D�OD�LQWHUSRVLFLyQ��

'HO�DYDO~R�HQ�ILUPH�VH�UHPLWLUi�FRSLD�SDUD�VX�FRQRFLPLHQWR�DO�*UXSR�,QWHUQR�GH�7UDEDMR�GH�
&RPHUFLDOL]DFLyQ�R�TXLpQ�KDJD�VXV�YHFHV�

3DUiJUDIR� &XDQGR�GHO� UHVXOWDGR�GHO� QXHYR�DYDOXy�HQ� ILUPH�� VH�REWHQJD�XQD�GLIHUHQFLD�
VXSHULRU�R�LQIHULRU�DO�����GHO�YDORU�GH�OD�PHUFDQFtD�HQ�HO�DFWD�GH�DSUHKHQVLyQ��HO�-HIH�GH�
'LYLVLyQ� TXH� HVWH� FRQRFLHQGR� HO� FDVR OR UHPLWLUi� D� OD� 6XEGLUHFFLyQ� GH� *HVWLyQ� GH�
)LVFDOL]DFLyQ� SDUD� TXH� VH� HYDO~H� OD� SHUWLQHQFLD� GH� UHPLWLU� ORV� DQWHFHGHQWHV D� OD�
6XEGLUHFFLyQ GH�*HVWLyQ�GH�&RQWURO 'LVFLSOLQDULR�

&$3,78/2�9

'(�/$6�/,48,'$&,21(6�2),&,$/(6

$57Ë&8/2� ���� '(� /26� (678',26� '(� 9$/25� (1� $'8$1$� (Q� HMHUFLFLR� GH� ODV�
DPSOLDV�IDFXOWDGHV�GH�ILVFDOL]DFLyQ�� OD�DXWRULGDG�DGXDQHUD�SRGUi�DGHODQWDU� OD�YHULILFDFLyQ�
GHO�YDORU�HQ�DGXDQD��UHVSHFWR�GH�ODV�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU�HIHFWXDGDV�SRU�XQ�
PLVPR�LPSRUWDGRU�R�HPSUHVD�GXUDQWH�XQ�SHULRGR�GHWHUPLQDGR��TXH�SHUPLWD�D�SDUWLU�GH�OD�
GHWHUPLQDFLyQ� \� FDUDFWHUL]DFLyQ� GHO HQWRUQR� HFRQyPLFR�� LGHQWLILFDU� ODV� SUiFWLFDV�
FRPHUFLDOHV� TXH� FRQOOHYDURQ� D� OD� SRVLEOH� LQH[DFWLWXG� R� DIHFWDFLyQ� GH� ORV� YDORUHV�
GHFODUDGRV�

'HO� UHVXOWDGR� GHO� HVWXGLR�� OD� GHSHQGHQFLD� FRPSHWHQWH� SRGUi� GHFLGLU� HO� LQLFLR� GH� ODV�
LQYHVWLJDFLRQHV� GH� /LTXLGDFLRQHV�2ILFLDOHV� GH� 9DORU� SRU� ODV� RSHUDFLRQHV� TXH� UHVXOWDURQ�
DIHFWDGDV�FRQ�GLFKDV�SUiFWLFDV�R�HO�DUFKLYR�GH�ODV�PLVPDV��

/DV�FRQFOXVLRQHV�GH�ORV�HVWXGLRV�GH�YDORU�TXH�VH�DGHODQWHQ�HQ�XQD�'LUHFFLyQ�6HFFLRQDO��
VH�DSOLFDUiQ�HQ�ODV�GHPiV�MXULVGLFFLRQHV��VLHPSUH�\�FXDQGR�VH�WUDWH�GHO�PLVPR�GHFODUDQWH�
WLSR�GH�PHUFDQFtDV��\�FRQGLFLRQHV�FRPHUFLDOHV \�FRUUHVSRQGDQ�D�LJXDO�SHUtRGR�ILVFDO�

$57Ë&8/2�����358(%$6�(1�/26�352&(626�'(�)2508/$&,Ï1�'(�/,48,'$&,Ï1�
2),&,$/� '(� &255(&&,Ï1� 'HQWUR� GHO� WpUPLQR� SDUD� OD� H[SHGLFLyQ� GHO� DFWR�
DGPLQLVWUDWLYR�TXH�GHFLGH�GH�IRQGR��FRQIRUPH�OR�VHxDODGR�HQ�HO�DUWtFXOR���� GHO�'HFUHWR�
����GH�������OD�DXWRULGDG�DGXDQHUD�GHQWUR�GH�ORV�GLH]������GtDV�KiELOHV�VLJXLHQWHV�DO�LQLFLR�
GHO� WpUPLQR� SDUD� GHFLGLU� GH� IRQGR� HQ� ORV� SURFHVRV� GH� OLTXLGDFLyQ� RILFLDO� GH� FRUUHFFLyQ��
SRGUi�PHGLDQWH�DXWR�GH�SUXHEDV��VXVSHQGHU�KDVWD�SRU�XQ�PHV�HO�WpUPLQR�GH�OD�GHFLVLyQ��
FXDQGR� OD�FDQWLGDG R QDWXUDOH]D�GH� ODV�SUXHEDV� OR�DPHULWH��FRQVLGHUDQGR� OD�FRPSOHMLGDG�
SDUD� VX� SUiFWLFD�� 'XUDQWH� OD� VXVSHQVLyQ�� HO� LQWHUHVDGR� SRGUi� VROLFLWDU� OD� SUiFWLFD� GH�
SUXHEDV�TXH�FRQVLGHUH�SHUWLQHQWHV��FRQGXFHQWHV�\�~WLOHV�SDUD�HO�SURFHVR��

(O�DXWR�GH�SUXHEDV�VHxDODUi�HO�WpUPLQR�GH�GXUDFLyQ�GH�OD�PHGLGD�GH�VXVSHQVLyQ� HO�FXDO�
VH QRWLILFDUi SRU�HVWDGR�\�FRQWUD�pO�PLVPR�QR�SURFHGHUi�UHFXUVR�DOJXQR�

9HQFLGR�HO� WpUPLQR�GH� OD�VXVSHQVLyQ�� OD�DXWRULGDG�DGXDQHUD�FRQWLQXDUi�FRQ�HO�SURFHVR�\�
SURIHULUi� OD�GHFLVLyQ�GH� IRQGR�GHQWUR�GHO�SHULRGR�GH� WLHPSR�TXH� IDOWDUH�SDUD� FXPSOLU� ORV�
FXDUHQWD�\�FLQFR������GtDV�VHxDODGRV HQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH������



&$3,78/2�9,

'(�/$6�6$1&,21(6

$57Ë&8/2 ���� (;21(5$&,Ï1� '(� 5(63216$%,/,'$'� (Q� FRQFRUGDQFLD� FRQ� OR�
HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GHO� 'HFUHWR� ���� GH� ������ FXDQGR� HQ� HMHFXFLyQ� GH� XQ�
SURFHVR� DGPLQLVWUDWLYR�� DOJXQR� GH� ORV� LQYHVWLJDGRV� VROLFLWH� VHU� H[RQHUDGR GH�
UHVSRQVDELOLGDG�� \� DSRUWH� SUXHEDV� TXH VXVWHQWHQ� VX� VROLFLWXG�� OD� H[RQHUDFLyQ� VHUi�
WUDPLWDGD�FRQ�HO�SURFHGLPLHQWR�TXH�VH�DGHODQWD�\�VH�UHVROYHUi�FRQ�HO�DFWR�DGPLQLVWUDWLYR�
TXH�GHFLGH�VREUH�HO�SURFHVR��

7,78/2�,,

'(�/$�6('(�$'0,1,675$7,9$

$57Ë&8/2 ����&203(7(1&,$�'(/�5(&8562�'(�5(&216,'(5$&,Ï1��(O� UHFXUVR�
GH�UHFRQVLGHUDFLyQ��GH�TXH�WUDWD�HO�DUWtFXOR�����GHO�'HFUHWR�����GH�������GH�DFXHUGR�D�OD�
HVWUXFWXUD�IXQFLRQDO�GH�OD�',$1��VHUi�GH�FRPSHWHQFLD�

'H� OD�6XEGLUHFFLyQ�GH�*HVWLyQ�GH�5HFXUVRV�-XUtGLFRV�GH� OD ',$1�R� OD�GHSHQGHQFLD�TXH�
KDJD�VXV�YHFHV��FXDQGR�HO�DFWR�LPSXJQDGR�KD\D�VLGR�SURIHULGR�SRU�OD�'LUHFFLyQ�6HFFLRQDO�
GH� $GXDQDV� GH� %RJRWi� \� OD� FXDQWtD� GHO� DFWR� GH� GHWHUPLQDFLyQ� GH� LPSXHVWRV� \�R� TXH�
LPSRQH�VDQFLyQ��VHD�LJXDO�R�VXSHULRU�D�VHWHFLHQWDV�FLQFXHQWD ������897��R�FXDQGR�HO�DFWR�
LPSXJQDGR�KD\D�VLGR�SURIHULGR�SRU�ODV�GHPiV�'LUHFFLRQHV�6HFFLRQDOHV�GH�$GXDQDV�R�GH�
,PSXHVWRV�\�$GXDQDV�\�OD�FXDQWtD�GHO�DFWR�GH�GHWHUPLQDFLyQ�GH�LPSXHVWRV�\�R�TXH�LPSRQH�
VDQFLyQ��VHD�LJXDO�R�VXSHULRU�D�GLH]�PLO����������897�

'H� OD� 'LYLVLyQ� GH� *HVWLyQ� -XUtGLFD� GH� OD� 'LUHFFLyQ� 6HFFLRQDO� GH� $GXDQDV� GH� %RJRWi��
FXDQGR�HO�DFWR� LPSXJQDGR�KD\D�VLGR�SURIHULGR�SRU� OD�'LYLVLyQ�GH�*HVWLyQ�GH�/LTXLGDFLyQ�
GH�OD�PLVPD�'LUHFFLyQ�6HFFLRQDO�\�OD�FXDQWtD�GHO�DFWR�GH�GHWHUPLQDFLyQ�GH�LPSXHVWRV�\�R�
TXH� LPSRQH� VDQFLyQ�� VHD�PHQRU� D� VHWHFLHQWDV� FLQFXHQWD� ������ 897�� R� FXDQGR� HO� DFWR�
LPSXJQDGR� VHD�XQ�'HFRPLVR�'LUHFWR�� XQ�'HFRPLVR�2UGLQDULR� R� VH� WUDWH� GH�XQ�DFWR� VLQ�
FXDQWtD�

'H�ODV�GHPiV�'LYLVLRQHV�GH�*HVWLyQ�-XUtGLFD�R�TXLHQ�KDJD�VXV�YHFHV�GH�ODV�'LUHFFLRQHV�
6HFFLRQDOHV�GH�$GXDQDV�R�GH�,PSXHVWRV�\�$GXDQDV��VHJ~Q�VHD�HO�FDVR��FXDQGR�HO�DFWR�
LPSXJQDGR�KD\D�VLGR�SURIHULGR�SRU�OD�'LYLVLyQ�GH�*HVWLyQ�GH�/LTXLGDFLyQ�GH�OD�'LUHFFLyQ�
6HFFLRQDO�TXH�FRUUHVSRQGD�\� OD�FXDQWtD�GHO�DFWR�GH�GHWHUPLQDFLyQ�GH�LPSXHVWRV�\�R�TXH�
LPSRQH�VDQFLyQ��VHD�LQIHULRU�D�GLH]�PLO����������897��R�FXDQGR�HO�DFWR�LPSXJQDGR�VHD�XQ�
'HFRPLVR�'LUHFWR��XQ�'HFRPLVR�2UGLQDULR�R�VH�WUDWH�GH�XQ�DFWR�VLQ�FXDQWtD�

'HO�'HVSDFKR�GH�OD�'LUHFFLyQ�GH�*HVWLyQ�GH�$GXDQDV�GH�OD�',$1�R�OD�GHSHQGHQFLD�TXH�
KDJD� VXV� YHFHV�� FXDQGR� HO� UHFXUVR� GH� UHFRQVLGHUDFLyQ� VH� LQWHUSRQJD� FRQWUD� ODV�
UHVROXFLRQHV�GH�GHWHUPLQDFLyQ�GH�RULJHQ��



3DUiJUDIR� �� /RV� UHFXUVRV� GH� UHFRQVLGHUDFLyQ� TXH� VH� LQWHUSRQJDQ� FRQWUD� DFWRV�
DGPLQLVWUDWLYRV�QR�SUHYLVWRV�QL�FRQWHPSODGRV�HQ�ODV�FRQGLFLRQHV�GH�ORV�DQWHULRUHV�LQFLVRV��
VHUiQ�GH�FRQRFLPLHQWR�GH�OD�6XEGLUHFFLyQ�GH�*HVWLyQ�GH�5HFXUVRV�-XUtGLFRV�

3DUiJUDIR��� /DV�FXDQWtDV�FRQWHQLGDV�HQ�HO�SUHVHQWH�DUWtFXOR��VH�HQWHQGHUiQ�DFWXDOL]DGDV�
HQ�OD�PHGLGD�HQ�TXH�ODV�QRUPDV�TXH�ODV�GHWHUPLQDQ��VHDQ�REMHWR�GH�DFODUDFLyQ��DGLFLyQ�R�
PRGLILFDFLyQ�

3DUiJUDIR� �� /RV� DFWRV� DGPLQLVWUDWLYRV� TXH� UHVXHOYHQ� UHFXUVRV� GH� UHFRQVLGHUDFLyQ�� VH�
SRGUiQ�FRUUHJLU�HQ� ORV� WpUPLQRV�\�FRQGLFLRQHV�SUHYLVWRV�HQ�HO�DUWtFXOR� �� GH� OD�SUHVHQWH�
5HVROXFLyQ��

3DUiJUDIR��� &XDQGR�HO�UHFXUUHQWH� DQWHV�GH�H[SHGLUVH�HO�DFWR�DGPLQLVWUDWLYR�TXH�UHVXHOYH�
HO� UHFXUVR� GH� UHFRQVLGHUDFLyQ� SUHVHQWD� OD� GHFODUDFLyQ� FRUUHVSRQGLHQWH� FRQWHQWLYD� GHO�
UHVFDWH�GH� OD�PHUFDQFtD HQ� ODV� FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR� ����GHO�'HFUHWR�
����GH������ VH�HQWHQGHUi�TXH�VH�GHVLVWH�GHO�WUiPLWH�GHO�UHFXUVR��

$57Ë&8/2�����5(48,6,726�'(/�5(&8562�'(�5(&216,'(5$&,21��(Q� ORV� FDVRV�
HQ� TXH� HO� UHFXUVR� GH� UHFRQVLGHUDFLyQ� VH� LQWHUSRQJD� SRU� XQ� DJHQWH� RILFLRVR�� GH�
FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� ORV� DUWtFXORV� ���� \� ���� GHO� 'HFUHWR� ���� GH� ������ HVWH�
GHEHUi� DFUHGLWDU� OD� FDOLGDG� GH� DERJDGR� \� VX� DFWXDFLyQ� VHU� UDWLILFDGD� SRU� SDUWH� GHO�
GHVWLQDWDULR�GHO�DFWR�TXH�VH�LPSXJQD��DQWH�OD�GHSHQGHQFLD�FRPSHWHQWH�SDUD�FRQRFHU�GHO�
PHQFLRQDGR� UHFXUVR�� D� PiV� WDUGDU� GHQWUR� GH� ORV� GRV� ���� PHVHV� VLJXLHQWHV� D� VX
LQWHUSRVLFLyQ��9HQFLGR�GLFKR�WpUPLQR�VLQ�UHDOL]DUVH�OD�PHQFLRQDGD�UDWLILFDFLyQ��VH�GDUi�SRU�
QR�SUHVHQWDGR VLQ�DFWR�DGPLQLVWUDWLYR�TXH�DVt�OR�GHFODUH��

(O�DFWR�GH�DGPLVLyQ�R�LQDGPLVLyQ�GHO�UHFXUVR��GH�TXH�WUDWD�HO�DUWtFXOR�����GHO�'HFUHWR ����
GH�������VROR�VH�H[SHGLUi�XQD�YH]�VH�KD\D�HIHFWXDGR OD� UDWLILFDFLyQ�GH� OD�DFWXDFLyQ�GHO
DJHQWH�RILFLRVR��VLHPSUH�\�FXDQGR VH FXPSODQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�HVWDEOHFLGRV�HQ�
HO�SUHVHQWH�DUWtFXOR��

$57,&8/2�����$'0,6,21�2� ,1$'0,6,Ï1�'(/�5(&8562�'(�5(&216,'(5$&,Ï1�
&RQIRUPH�OR�VHxDODGR�HQ�HO�DUWtFXOR�����GHO�GHFUHWR�����GH������ SDUD�WRGRV�ORV�HIHFWRV��
ORV� GLH]� ����� GtDV� SDUD� OD� DGPLVLyQ� R� LQDGPLVLyQ� GHO� UHFXUVR� GH� UHFRQVLGHUDFLyQ� VH�
FRQWDUiQ� D� SDUWLU� GHO� UHFLER� GHO� UHFXUVR� \� GHO� H[SHGLHQWH� SRU� SDUWH� GH� OD� GHSHQGHQFLD�
FRPSHWHQWH�SDUD�UHVROYHUOR��(Q�ORV�HYHQWRV�HQ�TXH GHQWUR�GHO�WpUPLQR�SDUD�OD�LQWHUSRVLFLyQ�
GHO�UHFXUVR��VH�UDGLTXHQ�HVFULWRV�HQ�GLIHUHQWHV�IHFKDV��HO�WpUPLQR�GH�ORV�GLH]������GtDV�VH�
HPSH]DUi�D�FRQWDU�D�SDUWLU�GHO�UHFLER�GHO�~OWLPR�HVFULWR�UDGLFDGR�

&XDQGR� VH� UDGLTXHQ� UHFXUVRV� GH� UHFRQVLGHUDFLyQ� SRU� GLIHUHQWHV� LQWHUHVDGRV� FRQWUD� HO�
PLVPR� DFWR� DGPLQLVWUDWLYR�� HO� WpUPLQR� SDUD� SURIHULU� HO� DXWR� DGPLVRULR� R� LQDGPLVRULR� VH�
FRQWDUi� D� SDUWLU� GHO� YHQFLPLHQWR� GHO� WpUPLQR� SDUD� VX� SUHVHQWDFLyQ� SRU� SDUWH� GHO� ~OWLPR�
QRWLILFDGR��VLHPSUH�\�FXDQGR�VH�KD\DQ UHFLELGR�ORV UHFXUVRV \�HO�H[SHGLHQWH SRU�SDUWH�GH�
OD�GHSHQGHQFLD�FRPSHWHQWH�SDUD�UHVROYHUOR�

$57,&8/2�����()(&726�'(�/$�'(&,6,Ï1�'(/�5(&8562�'(�5(&216,'(5$&,21�
'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GHO� 'HFUHWR� ���� GH� ������ FRQWUD� OD� GHFLVLyQ� TXH�
UHVXHOYH�HO�UHFXUVR�GH�UHFRQVLGHUDFLyQ�QR�SURFHGH�UHFXUVR�DOJXQR�\�FRQ�HVWD�VH�HQWLHQGH�
DJRWDGD�OD�DFWXDFLyQ�HQ�VHGH�DGPLQLVWUDWLYD�



(Q�ORV�HYHQWRV�HQ�TXH�VH�UHYRTXH�OD�GHFLVLyQ�GH�GHFRPLVR��VH�HQWHQGHUi�TXH�TXHGD�VLQ�
HIHFWR�DOJXQR� OD�VXVSHQVLyQ�GHO� OHYDQWH�GH� ODV�PHUFDQFtDV� UHDOL]DGD� FRQ�RFDVLyQ�GH� OD�
DSUHKHQVLyQ�GH�TXH�WUDWD�HO�DUWtFXOR�����GHO�'HFUHWR�����GH�������\�SRU�WDQWR�HO OHYDQWH�
TXHGDUi�HQ�ILUPH D�SDUWLU�GH�OD�HMHFXWRULD�GHO�DFWR�TXH�RUGHQy UHYRFDU�HO�GHFRPLVR��

$57Ë&8/2 ���� ,1&803/,0,(172�'(�/26�7e50,126� 3DUD�HIHFWRV�GH� OD� DSOLFDFLyQ�
GHO� DUWtFXOR� ���� GHO� 'HFUHWR� ���� GH� ������ OD� SHWLFLyQ� SDUD� TXH� VH� GHFODUH� HO� VLOHQFLR�
DGPLQLVWUDWLYR�SRVLWLYR� SRU�LQFXPSOLPLHQWR�GHO�WpUPLQR�FRQFHGLGR�SDUD�GHFLGLU�GH IRQGR�R�
SDUD� UHVROYHU� HO� UHFXUVR� GH� UHFRQVLGHUDFLyQ� VH� VROLFLWDUi� HQ� HVFULWR� VHSDUDGR R� FRQ� HO�
UHFXUVR�GH�UHFRQVLGHUDFLyQ� DQWH�OD�GHSHQGHQFLD�FRPSHWHQWH�

'H� FRQILJXUDUVH� ORV� SUHVXSXHVWRV�SDUD� GHFODUDU� HO� VLOHQFLR� DGPLQLVWUDWLYR� SRVLWLYR�� HQ� HO�
DFWR� DGPLQLVWUDWLYR� TXH� GHFLGD� GH� IRQGR�� R� HQ� HO� DFWR� UHVXHOYH� HO� UHFXUVR� GH�
UHFRQVLGHUDFLyQ�� HO� iUHD� FRPSHWHQWH VH� SURQXQFLDUi� VREUH� ODV� SUHWHQVLRQHV GHO�
LQWHUHVDGR� GHFODUDQGR� OD� RFXUUHQFLD� GHO� VLOHQFLR� DGPLQLVWUDWLYR SRVLWLYR \ UHYRFDQGR HO�
DFWR� DGPLQLVWUDWLYR� LPSXJQDGR VL� D� HOOR� KXELHUH� OXJDU�� H� LQGLFDQGR� ORV� HIHFWRV� GH� OD�
GHFLVLyQ�DGRSWDGD��

&XDQGR� QR� VH� FRQILJXUHQ� ORV� SUHVXSXHVWRV� SDUD� GHFODUDU HO� VLOHQFLR� DGPLQLVWUDWLYR�
SRVLWLYR� HQ� OD� PLVPD� SURYLGHQFLD� TXH� GHFLGD� GH� IRQGR� DGHPiV� GH� UHVROYHU� ODV�
SUHWHQVLRQHV�GHO�LQWHUHVDGR��VH�GHQHJDUi�OD�RFXUUHQFLD�GHO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR��
(O�FRUUHVSRQGLHQWH�DFWR�DGPLQLVWUDWLYR VH�QRWLILFDUi�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�
DUWtFXORV�����\�����GHO�'HFUHWR���� GH������\�FRQWUD� OD�GHFLVLyQ�GH�IRQGR�SURFHGHUi�HO�
5HFXUVR�GH�5HFRQVLGHUDFLyQ�

(Q�HO�HYHQWR�GH�QR�FRQILJXUDUVH�ORV�SUHVXSXHVWRV�SDUD�GHFODUDU�HO�VLOHQFLR�DGPLQLVWUDWLYR�
SRVLWLYR�� KDELpQGRVH� LQWHUSXHVWR� HO� UHVSHFWLYR� UHFXUVR�� HQ� HO� DFWR� DGPLQLVWUDWLYR� TXH�
UHVXHOYD�HO�PLVPR��DGHPiV�GH� UHVROYHU� ODV�SUHWHQVLRQHV�GHO LQWHUHVDGR��VH�GHQHJDUi� OD�
RFXUUHQFLD� GHO� VLOHQFLR� DGPLQLVWUDWLYR SRVLWLYR��(O� FRUUHVSRQGLHQWH�DFWR� DGPLQLVWUDWLYR VH�
QRWLILFDUi�GH�FRQIRUPLGDG�FRQ� OR�SUHYLVWR�HQ� ORV�DUWtFXORV�����\�����GHO�'HFUHWR���� GH�
������/D�GHFLVLyQ�TXH�UHVXHOYH�HO�UHFXUVR GH�UHFRQVLGHUDFLyQ�DJRWD�6HGH�$GPLQLVWUDWLYD��

&XDQGR� HO� VLOHQFLR� DGPLQLVWUDWLYR� SRVLWLYR� VH� VROLFLWH� FRQ� RFDVLyQ� GH� XQD� UHYRFDWRULD�
GLUHFWD�� OD� DGPLQLVWUDFLyQ� DGXDQHUD� VH� SURQXQFLDUi HQ� HO� PLVPR� DFWR� VREUH� ODV�
SUHWHQVLRQHV�GHO�LQWHUHVDGR�\�VREUH�OD SURFHGHQFLD�GHO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�

3DUiJUDIR� )UHQWH� D� OD� GHFLVLyQ� TXH� UHVXHOYH� OD� VROLFLWXG� GH� VLOHQFLR� DGPLQLVWUDWLYR�
SRVLWLYR�� SURFHGHQ ORV� UHFXUVRV GH� UHSRVLFLyQ \� DSHODFLyQ� ORV� FXDOHV� VH WUDPLWDUDQ�� GH�
FRQIRUPLGDG�FRQ�OR�SUHYLVWR HQ ORV DUWtFXORV �� \�VLJXLHQWHV�GHO�&yGLJR�GH�3URFHGLPLHQWR�
$GPLQLVWUDWLYR� \� GH� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� /RV DFWRV� DGPLQLVWUDWLYRV� TXH�
UHVXHOYDQ�ORV�PHQFLRQDGRV�UHFXUVRV�VH�QRWLILFDUiQ� GH�FRQIRUPLGDG�FRQ�OR SUHYLVWR�HQ�HO�
DUWtFXOR�����GHO�'HFUHWR ����GH�������

$57,&8/2�����5(92&$725,$�',5(&7$� /D�UHYRFDWRULD�GLUHFWD�GH�TXH�WUDWD�HO�DUWtFXOR�
����GHO�'HFUHWR�����GH�������GH�DFXHUGR�D� OD�HVWUXFWXUD� IXQFLRQDO�GH� OD�',$1��VHUi�GH�
FRQRFLPLHQWR��

'H� OD�6XEGLUHFFLyQ�GH�*HVWLyQ�GH�5HFXUVRV�-XUtGLFRV�GH� OD�',$1�R� OD�GHSHQGHQFLD�TXH�
KDJD�VXV�YHFHV��FXDQGR�HO�DFWR�LPSXJQDGR�KD\D�VLGR�SURIHULGR�SRU�OD�'LUHFFLyQ�6HFFLRQDO�



GH� $GXDQDV� GH� %RJRWi� \� OD� FXDQWtD� GHO� DFWR� GH� GHWHUPLQDFLyQ� GH� LPSXHVWRV� \�R� TXH�
LPSRQH�VDQFLyQ��VHD�LJXDO�R�VXSHULRU�D�VHWHFLHQWDV�FLQFXHQWD�������897��R�FXDQGR�HO�DFWR�
LPSXJQDGR�KD\D�VLGR�SURIHULGR�SRU�ODV�GHPiV�'LUHFFLRQHV�6HFFLRQDOHV�GH�$GXDQDV�R�GH�
,PSXHVWRV�\�$GXDQDV�\�OD�FXDQWtD�GHO�DFWR�GH�GHWHUPLQDFLyQ�GH�LPSXHVWRV�\�R�TXH�LPSRQH�
VDQFLyQ��VHD�LJXDO�R�VXSHULRU�D�GLH]�PLO����������897�

'H� OD� 'LYLVLyQ� GH� *HVWLyQ� -XUtGLFD� GH� OD� 'LUHFFLyQ� 6HFFLRQDO� GH� $GXDQDV� GH� %RJRWi��
FXDQGR�HO�DFWR� LPSXJQDGR�KD\D�VLGR�SURIHULGR�SRU� OD�'LYLVLyQ�GH�*HVWLyQ�GH�/LTXLGDFLyQ�
GH�OD�PLVPD�'LUHFFLyQ�6HFFLRQDO�\�OD�FXDQWtD�GHO�DFWR�GH�GHWHUPLQDFLyQ�GH�LPSXHVWRV�\�R�
TXH� LPSRQH� VDQFLyQ�� VHD�PHQRU� D� VHWHFLHQWDV� FLQFXHQWD� ������ 897�� R� FXDQGR� HO� DFWR�
LPSXJQDGR� VHD�XQ�'HFRPLVR�'LUHFWR�� XQ�'HFRPLVR�2UGLQDULR� R� VH� WUDWD� GH�XQ�DFWR� VLQ�
FXDQWtD�

'H�ODV�GHPiV�'LYLVLRQHV�GH�*HVWLyQ�-XUtGLFD�R�TXLHQ�KDJD�VXV�YHFHV�GH�ODV�'LUHFFLRQHV�
6HFFLRQDOHV�GH�$GXDQDV�R�GH�,PSXHVWRV�\�$GXDQDV��VHJ~Q�VHD�HO�FDVR��FXDQGR�HO�DFWR�
LPSXJQDGR�KD\D�VLGR�SURIHULGR�SRU�OD�'LYLVLyQ�GH�*HVWLyQ�GH�/LTXLGDFLyQ�GH�OD�'LUHFFLyQ�
6HFFLRQDO�TXH�FRUUHVSRQGD�\� OD�FXDQWtD�GHO�DFWR�GH�GHWHUPLQDFLyQ�GH�LPSXHVWRV \�R�TXH�
LPSRQH�VDQFLyQ��VHD�LQIHULRU�D�GLH]�PLO����������897��R�FXDQGR�HO�DFWR�LPSXJQDGR�VHD�XQ�
'HFRPLVR�'LUHFWR��XQ�'HFRPLVR�2UGLQDULR�R�VH�WUDWH GH�XQ�DFWR�VLQ�FXDQWtD�

'HO�'HVSDFKR�GH�OD�'LUHFFLyQ�GH�*HVWLyQ�GH�$GXDQDV�GH�OD�',$1�R�OD�GHSHQGHQFLD�TXH�
KDJD�VXV�YHFHV�� FXDQGR� OD� VROLFLWXG�GH� UHYRFDWRULD�GLUHFWD� VH� UHDOLFH� FRQ� UHODFLyQ�D� ODV�
UHVROXFLRQHV�GH�GHWHUPLQDFLyQ�GH�RULJHQ��

3DUiJUDIR��� /D�VROLFLWXG�GH�UHYRFDWRULD�GLUHFWD�FRQWUD�DFWRV�DGPLQLVWUDWLYRV�QR�SUHYLVWRV�
QL�FRQWHPSODGRV�HQ�ODV�FRQGLFLRQHV�GH�ORV�DQWHULRUHV�LQFLVRV��VHUiQ�GH�FRQRFLPLHQWR�GH�OD�
6XEGLUHFFLyQ�GH�*HVWLyQ�GH�5HFXUVRV�-XUtGLFRV�

3DUiJUDIR��� (O�SURFHGLPLHQWR�SDUD�HO�WUiPLWH�GH�OD�UHYRFDWRULD�GLUHFWD�VHUi�HO�SUHYLVWR�HQ�
ORV�DUWtFXORV��� \�VLJXLHQWHV�GHO�&yGLJR�3URFHGLPLHQWR�$GPLQLVWUDWLYR�\�GH�OR�&RQWHQFLRVR�
$GPLQLVWUDWLYR��FRQ�H[FHSFLyQ�GH�VX�QRWLILFDFLyQ�OD�FXDO�VH�GHEHUi�UHDOL]DU�GH�FRQIRUPLGDG�
FRQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV�����\�VLJXLHQWHV�GHO�'HFUHWR�����GH�������

3DUiJUDIR��� /DV�FXDQWtDV�FRQWHQLGDV�HQ�HO�SUHVHQWH�DUWtFXOR��VH�HQWHQGHUiQ�DFWXDOL]DGDV�
HQ�OD�PHGLGD�HQ�TXH�ODV�QRUPDV�TXH�ODV�GHWHUPLQDQ��VHDQ�REMHWR�GH�DFODUDFLyQ��DGLFLyQ�R�
PRGLILFDFLyQ�

3DUiJUDIR� �� /RV� DFWRV� DGPLQLVWUDWLYRV� TXH� UHVXHOYHQ� OD� VROLFLWXG� GH� UHYRFDWRULD�� VH�
SRGUiQ�FRUUHJLU�HQ� ORV� WpUPLQRV�\�FRQGLFLRQHV�SUHYLVWRV�HQ�HO�DUWtFXOR��� GH� OD�SUHVHQWH�
5HVROXFLyQ�

$57Ë&8/2�����',6326,&,21�75$16,725,$��(Q� ORV�HYHQWRV�SUHYLVWRV�HQ� OD�SUHVHQWH�
UHVROXFLyQ��GRQGH�KD\D�OXJDU�D�OD�SUHVHQWDFLyQ�GH�GHFODUDFLyQ�GH�LPSRUWDFLyQ�FRQ�SDJR�GH�
UHVFDWH�� VH� GHEHUi� XWLOL]DU� HO� WLSR� GH� GHFODUDFLyQ� ³OHJDOL]DFLyQ´�� KDVWD� WDQWR� HQWUHQ� HQ�
YLJHQFLD�ODV�GLVSRVLFLRQHV�FRUUHVSRQGLHQWHV GHO�'HFUHWR�����GH�������

$57Ë&8/2���� 9,*(1&,$� &RQ� OD�HQWUDGD�HQ�YLJHQFLD�GH� OD�SUHVHQWH�5HVROXFLyQ��\�GH�
FRQIRUPLGDG�FRQ OR�HVWDEOHFLGR�HQ�HO QXPHUDO�� GHO�DUWtFXOR�����GHO�'HFUHWR�����GH�������
HQWUDQ D� UHJLU� ORV DUWtFXORV� ��� DO� ����� ���� ���� ���� SDUD� ORV�&HQWURV� GH�'LVWULEXFLyQ�



/RJtVWLFD� ,QWHUQDFLRQDO VDOYR�HO�QXPHUDO���� ��� DO����������DO������GHO�'HFUHWR�����GH�
�����

$57Ë&8/2� ���� '(52*$725,$6� 'HUyJXHQVH� ORV� DUWtFXORV� ����� ����� ����� ����� �����
����� ������ ������ ����� ����� ����� ������� ����� ����� ����� ����� ������ \� ������ GH� OD�
5HVROXFLyQ������GH������� \� OD�5HVROXFLyQ������GH������ \� ODV�GHPiV�QRUPDV� TXH� ODV�
PRGLILFDQ�\�DGLFLRQDQ� $Vt�PLVPR��ODV�GHPiV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�

$57,&8/2� ��� /D� SUHVHQWH� UHVROXFLyQ� ULJH� D� SDUWLU� GH� ORV� TXLQFH� ����� GtDV� FRPXQHV
VLJXLHQWHV�D�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO GH�FRQIRUPLGDG�FRQ�OD�/H\������GH�������

38%/Ë48(6(�< &803/$6(�

'DGD�HQ�%RJRWi�'��&��D�ORV

)LUPDGR�HQ�2ULJLQDO
6$17,$*2�52-$6�$552<2

'LUHFWRU�*HQHUDO�

3UR\HFWy��0DXULFLR�0RODQR�&XUUHD�± 6XEGLUHFWRU�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�$GXDQHUD�
9LYLDQD�/ySH]�/ySH]�± 6XEGLUHFFLyQ�GH�*HVWLyQ�1RUPDWLYD�\�'RFWULQD
5HYLVy��/LOLDQD�)RUHUR *yPH]� 'LUHFWRUD GH�*HVWLyQ�-XUtGLFD
/HRQDUGR�6LFDUG�$EDG� 'LUHFWRU�GH�*HVWLyQ�GH�)LVFDOL]DFLyQ�
3HGUR�3DEOR�&RQWUHUDV�± 6XEGLUHFWRU�GH�*HVWLyQ�GH�1RUPDWLYD�\�'RFWULQD


