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������ 'HFUHWR� OH\� �������� GH� �� GH� PD\R�� SDUD� LPSXOVDU� \� DJLOL]DU� OD� WUDPLWDFLyQ� GH� D\XGDV� \� RWUDV

DFWXDFLRQHV�HQ�PDWHULD�GH�YLYLHQGD

(;326,&,Ï1�'(�027,926

,

/D�VLWXDFLyQ�FDXVDGD�SRU�OD�FULVLV�HFRQyPLFD�\�VRFLDO�GHULYDGD�GH�OD�SDQGHPLD�GH�OD�&29,'����KD�DJUDYDGR�OD�SUREOHPiWLFD�GHO�DFFHVR�D�OD

YLYLHQGD�HQ�ODV�,OOHV�%DOHDUV�TXH�PRWLYy�HO�GHVDUUROOR�\�OD�DSUREDFLyQ�GH�OD�/H\���������GH����GH�MXQLR��GH�OD�YLYLHQGD�GH�ODV�,OOHV�%DOHDUV�

$Vt��GHVWDFD�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�/H\�ORV�JUDYHV�HIHFWRV�TXH�WXYR�HO�HVWDOOLGR�GH�OD�EXUEXMD�LQPRELOLDULD�\�OD�QHFHVLGDG�GH�GRWDU�GH

QXHYDV�KHUUDPLHQWDV�\�PHFDQLVPRV�D�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�SDUD�DYDQ]DU�HQ�OD�JDUDQWtD�GH�HVWH�GHUHFKR�HVHQFLDO�D�OD�YLYLHQGD�

&RQ�OD�/H\��������VH�LQFRUSRUy�OD�SROtWLFD�S~EOLFD�GH�YLYLHQGD�FRPR�HOHPHQWR�HVHQFLDO�GH�OD�DJHQGD�SROtWLFD�\�VH�HVWDEOHFLy�XQ�PDUFR�OHJDO

DGHFXDGR�SDUD�GDU�XQD� UHVSXHVWD� LQWHJUDO�\� FRKHUHQWH� VREUH� ODV� DFWXDFLRQHV�TXH�HV�QHFHVDULR� UHDOL]DU� HQ� ODV� ,OOHV�%DOHDUV�SDUD�DWHQGHU� OD

SUREOHPiWLFD� GH� OD� YLYLHQGD� FRQ� FDUiFWHU� JHQHUDO�� GiQGRVH� WDPELpQ� FREHUWXUD� D� RWUDV� DFFLRQHV�PiV� FR\XQWXUDOHV� SDUD� GDU� UHVSXHVWD� D� OD

UHDOLGDG�VRFLDO�HQWRQFHV�H[LVWHQWH�

(O�'HFUHWR�/H\���������GH����GH�IHEUHUR��GH�PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH�YLYLHQGD��HQ�OD�H[SRVLFLyQ�GH�PRWLYRV�H[SRQH�HO�LQFUHPHQWR

REVHUYDGR�HQ�ORV�SUHFLRV�GH�OD�YLYLHQGD�\�GHPXHVWUD�TXH�ODV�GLILFXOWDGHV�HQ�HO�DFFHVR�D�OD�YLYLHQGD�DIHFWDQ�D�ORV�VHFWRUHV�GH�SREODFLyQ�PiV

GHVIDYRUHFLGRV��SHUR�WDPELpQ�D�OD�FODVH�PHGLD��GDGR�TXH�QR�H[LVWH�XQ�PHUFDGR��QL�GH�FRPSUD�QL�GH�DOTXLOHU��DVHTXLEOH��6H�FRQFOX\H�TXH�H[LVWH

XQD�HVFDVH]�JHQHUDOL]DGD�GH�YLYLHQGDV�D�OD�TXH�QR�HVWi�GDQGR�XQD�UHVSXHVWD�DGHFXDGD�HO�PHUFDGR��D�OD�YH]�TXH�VH�UHJLVWUD�XQ�HOHYDGR�Q~PHUR

GH�SHUVRQDV�LQVFULWDV�FRPR�GHPDQGDQWHV�GH�YLYLHQGD�SURWHJLGD�HQ�UpJLPHQ�GH�DOTXLOHU��6H�GHVWDFD�WDPELpQ�HO�Q~PHUR�GH�GHVDKXFLRV��GH�ORV

TXH�DOJR�PiV�GH�WUHV�FXDUWDV�SDUWHV�FRUUHVSRQGtDQ�D�LPSDJRV�GH�DOTXLOHU��\�ORV�UHVWDQWHV�D�HMHFXFLRQHV�KLSRWHFDULDV�

&RQVWDWDGD� OD�QHFHVLGDG�GH�SRWHQFLDU�H� LQFUHPHQWDU�HO�SDUTXH�S~EOLFR�GH�YLYLHQGD�SURWHJLGD��PHGLDQWH�HO�'HFUHWR�/H\��������VH�DGRSWDQ

PHGLGDV�H[WUDRUGLQDULDV�RULHQWDGDV�D�GDU�XQD�UHVSXHVWD�UiSLGD�\�HIHFWLYD�SDUD�SHUPLWLU�DPSOLDU�OD�RIHUWD�GH�YLYLHQGDV�GH�SURWHFFLyQ�S~EOLFD�HQ

UpJLPHQ�GH�DOTXLOHU�VRFLDO�\�IRPHQWDU�OD�FRQVWUXFFLyQ�GH�DORMDPLHQWRV�GRWDFLRQDOHV��&RQ�HVWH�REMHWLYR�HO�'HFUHWR�/H\�LQWURGXFH�HQ�OD�/H\

�������� HQWUH�RWUDV�PRGLILFDFLRQHV��XQD� VHULH�GH�PHGLGDV� OHJLVODWLYDV�GLULJLGDV�D� LQFUHPHQWDU� HO�SDUTXH�S~EOLFR�GH�YLYLHQGDV�PHGLDQWH� OD

LQFRUSRUDFLyQ�GH�ORV�GHUHFKRV�GH�DGTXLVLFLyQ�SUHIHUHQWH�D�IDYRU�GH�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�UHVSHFWR�GH�ODV�WUDQVPLVLRQHV�HQWUH�JUDQGHV

WHQHGRUHV�GH�YLYLHQGDV�\�WHUUHQRV�DGTXLULGRV�HQ�SURFHVRV�MXGLFLDOHV�R�H[WUDMXGLFLDOHV�R�GH�YLYLHQGDV�GHVRFXSDGDV�

6HPDQDV�GHVSXpV�GH�DSUREDUVH�HO�'HFUHWR�/H\�PHQFLRQDGR��OD�LUUXSFLyQ�GH�OD�SDQGHPLD�DOWHUy�VLJQLILFDWLYDPHQWH�OD�VLWXDFLyQ�GH�SDUWLGD�\�ODV

SUHYLVLRQHV�TXH�VLUYLHURQ�GH�SUHPLVDV�SDUD�DGRSWDU� ODV�PHQFLRQDGDV�PHGLGDV� OHJDOHV��$Vt�� ORV�HIHFWRV�VREUH� OD�DFWLYLGDG�HFRQyPLFD�\� ODV

UHSHUFXVLRQHV�HQ�HO�SDUR�\�OD�SpUGLGD�GH�FDSDFLGDG�DGTXLVLWLYD�KDQ�RULJLQDGR�XQ�LQFUHPHQWR�GH�ODV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�VLWXDFLyQ�GH

YXOQHUDELOLGDG�HQ�PDWHULD�GH�YLYLHQGD�

(Q�HVWH�VHQWLGR��OD�DGRSFLyQ�GH�ODV�PHGLGDV�H[WUDRUGLQDULDV�YLQFXODGDV�D�OD�SDQGHPLD�\�OD�VLWXDFLyQ�GH�LQFHUWLGXPEUH�JHQHUDGD�HQ�HO�iPELWR

QDFLRQDO� H� LQWHUQDFLRQDO� KDQ� DIHFWDGR�PX\� QHJDWLYDPHQWH� DO� VHFWRU� VHUYLFLRV� HQ� JHQHUDO�� \� D� OD� LQGXVWULD� WXUtVWLFD� HQ� SDUWLFXODU�� OR� TXH

UHSHUFXWH�GH�IRUPD�GLUHFWD�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�\�HO�PHUFDGR�ODERUDO��(Q�FRQFOXVLyQ��QRV�HQFRQWUDPRV�DQWH�XQD�HFRQRPtD�TXH�VH�KD

YLVWR�DIHFWDGD�GH�IRUPD�VLJQLILFDWLYD��XQ�FRQVXPR�LQWHUQR�TXH�VH�KD�UHGXFLGR�\�XQRV�PHUFDGRV�WXUtVWLFRV�HPLVRUHV�FRQ�UHVWULFFLRQHV�\�SRFR

GLQiPLFRV��OR�TXH�KD�LPSDFWDGR�HQ�HO�PHUFDGR�ODERUDO�\��SRU�OR�WDQWR��HQ�OD�UHQWD�GH�ODV�IDPLOLDV�

(VWH�HVFHQDULR�LPSUHYLVLEOH�\�UHSHQWLQR�KD�RFDVLRQDGR�TXH��HQ�PDWHULD�GH�YLYLHQGD��VH�KD\DQ�GHVWLQDGR�PiV�UHFXUVRV�\�HVIXHU]RV�S~EOLFRV

SDUD�FRQFHGHU�FRQ�PD\RU�DJLOLGDG�ODV�D\XGDV�SDUD�HO�DOTXLOHU��\�TXH�VH�KD\DQ�OOHYDGR�D�FDER�WDPELpQ�FRQYRFDWRULDV�HVSHFtILFDV�SDUD�SHUVRQDV

DIHFWDGDV�SRU�OD�&29,'�����$Vt��HQ�HO�PDUFR�GHO�FRQWH[WR�GHVFULWR��OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�KD�UHFLELGR�������VROLFLWXGHV�GH

D\XGDV�DO�DOTXLOHU�HQ�OD�FRQYRFDWRULD�HVSHFLDO�GHULYDGD�GH�OD�&29,'�����D\XGDV�GLIHUHQWHV�GH�ODV�D\XGDV�GH�DOTXLOHU�RUGLQDULDV�FRQYRFDGDV

FDGD�DxR�\�TXH�VH�KDQ�GHVWLQDGR�D�SHUVRQDV�DIHFWDGDV�QHJDWLYDPHQWH�HQ�HO�iPELWR�VRFLRHFRQyPLFR�SRU�OD�&29,'����

(Q�HO�'HFUHWR�/H\�DXWRQyPLFR���������GH���GH�DEULO��SRU�HO�TXH�VH�HVWDEOHFHQ�PHGLGDV�VRFLDOHV�XUJHQWHV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD�VLWXDFLyQ

FUHDGD� SRU� OD�&29,'���� \� GH� IRPHQWR� GH� OD� LQYHVWLJDFLyQ� VDQLWDULD�� \D� VH� LQWURGXMHURQ�PHGLGDV� GH� VLPSOLILFDFLyQ� DGPLQLVWUDWLYD� HQ� OD

WUDPLWDFLyQ�GH� ODV�D\XGDV�GH�DOTXLOHU��TXH� ILQDOL]DEDQ�FRQ� OD�FRQYRFDWRULD�GH�������D�HIHFWRV�GH�DJLOL]DU�DO�Pi[LPR�HO�SURFHGLPLHQWR�GH

FRQFHVLyQ�\�SDJR�
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'DGR� HO� LQFUHPHQWR�PiV� TXH� FRQVLGHUDEOH� GH� VROLFLWXGHV� HQ� ORV� ~OWLPRV� DxRV� \� HO� DXPHQWR� TXH� VH� SUHYp� GH�PDQHUD� LQPLQHQWH�� VH� KDFH

LPSUHVFLQGLEOH�GDU�FRQWLQXLGDG�D�HVWH�HVIXHU]R�GH�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD��\D�LQLFLDGR��GH�FDUD�D�ODV�SUy[LPDV�FRQYRFDWRULDV�GH�D\XGDV

HQ�PDWHULD�GH�YLYLHQGD�

(Q�FXDQWR�D�ODV�D\XGDV�RUGLQDULDV�GH�DOTXLOHU��HO�Q~PHUR�GH�VROLFLWXGHV�HO�DxR������HV�HO�PD\RU�QXQFD�UHJLVWUDGR��FRQ��������\�VXSRQH�XQ

LQFUHPHQWR�PX\�VLJQLILFDWLYR��GH�PiV�GHO������UHVSHFWR�GH�ODV�GH�������DxR�HQ�TXH�������SHUVRQDV�SLGLHURQ�OD�D\XGD��(O�DxR������IXHURQ

������ ODV� SHUVRQDV� TXH� OD� VROLFLWDURQ� HQ� OD� FRQYRFDWRULD� RUGLQDULD��PiV� ���� HQ� OD� FRQYRFDWRULD� H[WUDRUGLQDULD�� (Q� HVWH� VHQWLGR�� KD\� TXH

FRQVLGHUDU�TXH�HO�Q~PHUR�GH�VROLFLWXGHV�GH�OD�D\XGD�GH�DOTXLOHU�GH�YLYLHQGD�KD�SDVDGR�GH�������HQ������D��������HQ�������OR�TXH�VXSRQH�TXH

SUiFWLFDPHQWH�VH�KDQ�PXOWLSOLFDGR�SRU�FXDWUR�HQ�VROR�FLQFR�DxRV��/D�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�KD�GHVWLQDGR�OD�WRWDOLGDG�GH�ORV

UHFXUVRV�GHO�3ODQ�(VWDWDO�GH�9LYLHQGD�FRUUHVSRQGLHQWHV�D������D�ODV�D\XGDV�GH�DOTXLOHU��KHFKR�TXH�VH�UHSHWLUi�HQ������

'DGD�OD�SUREOHPiWLFD�GH�YXOQHUDELOLGDG�HFRQyPLFD�\�VRFLDO�GHULYDGD�GH�OD�FULVLV�RFDVLRQDGD�SRU�OD�&29,'�����SDUD�HO�DxR������VH�SUHYp�TXH

HO�Q~PHUR�GH�VROLFLWXGHV�UHVSHFWR�GH������VH�YHD�LQFUHPHQWDGR�QRWDEOHPHQWH��HV�GHFLU��KDEUi�XQ�DXPHQWR�GH�VROLFLWXGHV�SRU�SDUWH�GH�SHUVRQDV

TXH�� DQWHV� GH� OD� FULVLV� GH� OD� &29,'����� QR� FXPSOtDQ� ORV� UHTXLVLWRV� GH� HVWDV� D\XGDV�� SHUR� TXH� Vt� VH� HQFXHQWUDQ� DFWXDOPHQWH� HQ� ODV

FLUFXQVWDQFLDV�HFRQyPLFDV�\�VRFLDOHV�TXH�OHV�FRQYLHUWH�HQ�SRWHQFLDOHV�VROLFLWDQWHV�

3RU�RWUR� ODGR��HO�Q~PHUR�GH�YLYLHQGDV�TXH�KD�UHFLELGR�OD�D\XGD�HQ�PDWHULD�GH�FRQVHUYDFLyQ�\�UHKDELOLWDFLyQ�GH�YLYLHQGDV�SDUD�PHMRUDU� OD

VHJXULGDG�GH�XWLOL]DFLyQ��OD�DFFHVLELOLGDG��OD�HILFLHQFLD�HQHUJpWLFD�\�OD�VRVWHQLELOLGDG�KD�SDVDGR�GH�����HQ������D�������HO�DxR�������VH�KD

SDVDGR�GH����VROLFLWXGHV�HQ������D�����HQ��������\�VH�SUHYp�OD�OOHJDGD�GH�IRQGRV�GHVWLQDGRV�D�OD�UHKDELOLWDFLyQ�GH�YLYLHQGDV��HGLILFLRV�GH

YLYLHQGDV�\�iUHDV�GHJUDGDGDV�SDUD�VX�UHJHQHUDFLyQ�

3RU� HVWH� PRWLYR�� VH� UHTXLHUH� XQ� UpJLPHQ� HVSHFLDO� GH� FRQFHVLyQ� GH� VXEYHQFLRQHV� HQ� PDWHULD� GH� YLYLHQGD� TXH� SHUPLWD� HVWDEOHFHU� XQ

SURFHGLPLHQWR�PXFKR�PiV�iJLO� \� VLPSOLILFDGR�SRVLELOLWDQGR� OD� UHGXFFLyQ�GH� ORV�SOD]RV�SDUD�TXH�HVWDV� D\XGDV� OOHJXHQ�D� ORV�EHQHILFLDULRV

FXDQWR�DQWHV�PHMRU�

3RU�RWUR�ODGR��FRQ�UHODFLyQ�DO�GHSyVLWR�GH�ODV�ILDQ]DV�GH�DOTXLOHU��VH�KD�GHWHFWDGR�XQ�SUREOHPD�SDUD�FRQFHGHU�ODV�D\XGDV�GH�DOTXLOHU��FRPR�HV�OD

H[LJHQFLD�GH�DFUHGLWDU�HO�GHSyVLWR�GH�OD�ILDQ]D�SDUD�VROLFLWDU��WUDPLWDU�\�FRQFHGHU�ODV�D\XGDV�TXH�VH�RWRUJXHQ�D�IDYRU�GH�ORV�DUUHQGDWDULRV��(VWD

H[LJHQFLD�LPSLGH�D�PXFKRV�DUUHQGDWDULRV�DFFHGHU�D�ODV�D\XGDV�GHELGR�DO�LQFXPSOLPLHQWR�GHO�GHEHU�GH�ORV�DUUHQGDGRUHV��6H�FRQVLGHUD��SRU�OR

WDQWR��XUJHQWH�\�QHFHVDULR�HOLPLQDU�HVWH�UHTXLVLWR�SDUD�SRGHU�FRQFHGHU�ODV�D\XGDV�DO�Pi[LPR�Q~PHUR�GH�SHUVRQDV�TXH�FXPSODQ�ORV�UHTXLVLWRV�

FRPR�\D�VH�KL]R�GH�IRUPD�H[WUDRUGLQDULD�HQ�ODV�FRQYRFDWRULDV�GHO�DxR������

(Q�FXDQWR�D�ORV�SURJUDPDV�GH�D\XGDV�SDUD�HO�DOTXLOHU�TXH�JHVWLRQD�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD��HVWRV�VH�GLULJHQ�D�EHQHILFLDULRV�TXH

\D�GLVSRQHQ�GH�XQ�FRQWUDWR�YLJHQWH�GH�DOTXLOHU�GH�XQD�YLYLHQGD�\�ODV�D\XGDV�VRQ�SDUD�IDFLOLWDU�HO�SDJR�GH�ODV�UHQWDV�

/D�FULVLV�HFRQyPLFD�\�VRFLDO�SRU�OD�&29,'����KD�LQFUHPHQWDGR��FRPR�VH�KD�H[SXHVWR��HO�Q~PHUR�GH�GHVDKXFLRV�\�ODQ]DPLHQWRV�LQLFLDGRV�SRU

LPSDJR�GH�ORV�DOTXLOHUHV�R�SRU�RFXSDFLyQ�GH�YLYLHQGDV��%XHQD�SDUWH�GH�HVWRV�SURFHGLPLHQWRV�MXGLFLDOHV�TXH�DIHFWDQ�D�SHUVRQDV�HQ�VLWXDFLyQ�GH

YXOQHUDELOLGDG� HFRQyPLFD� VH� HQFXHQWUD� VXVSHQGLGD� DFWXDOPHQWH� HQ�YLUWXG�GHO�5HDO�'HFUHWR�/H\���������� GH����GH�PDU]R�� SRU� HO� TXH� VH

DGRSWDQ�PHGLGDV� XUJHQWHV� FRPSOHPHQWDULDV� HQ� HO� iPELWR� VRFLDO� \� HFRQyPLFR� SDUD� KDFHU� IUHQWH� D� OD� &29,'����� PHGLGD� H[WUDRUGLQDULD

YLQFXODGD�DO�HVWDGR�GH�DODUPD�\�TXH��SRU�OR�WDQWR��QR�WLHQH�XQD�YLJHQFLD�LQGHILQLGD��(O�LQFUHPHQWR�SUHYLVLEOH�GH�VROLFLWXGHV�GH�YLYLHQGD�TXH�VH

SURGXFLUi�FXDQGR�GHVDSDUH]FD�HVWD�VXVSHQVLyQ�KDFH�LPSUHVFLQGLEOH�XQD�DFWXDFLyQ�GHFLGLGD�\�XUJHQWH�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�SDUD

GDUOH�UHVSXHVWD�

3DUD�SDOLDU�HVWD�VLWXDFLyQ��OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�LPSXOVD�OD�FHVLyQ�WHPSRUDO�GH�ODV�YLYLHQGDV�GHVRFXSDGDV�TXH�SHUWHQHFHQ�D

JUDQGHV� WHQHGRUHV�� D� HIHFWRV� GH� GHVWLQDUODV� D� DOTXLOHU� VRFLDO�� SURPXHYH� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV� SURWHJLGDV� \� HMHUFH� HO� GHUHFKR� GH

DGTXLVLFLyQ�SUHIHUHQWH�SUHYLVWR�HQ�OD�/H\��������FRQ�HO�ILQ�GH�LQFUHPHQWDU�HO�SDWULPRQLR�S~EOLFR�GH�OD�YLYLHQGD��3RU�RWUR�ODGR��VH�KDQ�ILUPDGR

FRQYHQLRV�GH�FRODERUDFLyQ�FRQ�YDULDV�DGPLQLVWUDFLRQHV�S~EOLFDV��PHGLDQWH�ORV�TXH�VH�KDQ�SXHVWR�D�GLVSRVLFLyQ����YLYLHQGDV�S~EOLFDV�SDUD�TXH

ODV�GLIHUHQWHV� DGPLQLVWUDFLRQHV�� HQ� HO�PDUFR�GH� VXV� FRPSHWHQFLDV�� SXHGDQ�RIUHFHU�XQD� DOWHUQDWLYD�KDELWDFLRQDO� D� ORV�GLIHUHQWHV� FROHFWLYRV

YXOQHUDEOHV�D�ORV�TXH�DWLHQGHQ�\����YLYLHQGDV�PiV�SDUD�FUHDU�XQD�UHG�GH�DORMDPLHQWR�GH�FDUiFWHU�WUDQVLWRULR�SDUD�SRGHU�GDU�FREHUWXUD�D�ODV

QHFHVLGDGHV�WHPSRUDOHV�GH�YLYLHQGD�GHULYDGDV�GH�VLWXDFLRQHV�GH�HPHUJHQFLD�

(QWUH������\������HO�SDUTXH�GH�YLYLHQGDV�GH�JHVWLyQ�S~EOLFD�VH�LQFUHPHQWDUi�HQ�FRPR�PtQLPR�������YLYLHQGDV��GH�ODV�TXH�����FRUUHVSRQGHQ

D�QXHYDV�SURPRFLRQHV�GH�YLYLHQGD�GH�SURWHFFLyQ�RILFLDO�SRU�SDUWH�GHO�,%$9,��(VWR�VXSRQGUi�XQ�LQFUHPHQWR�PX\�VLJQLILFDWLYR�GHO�SDUTXH�GH

YLYLHQGDV�S~EOLFDV�GHVWLQDGDV�D�DOTXLOHU�VRFLDO��SHUR�D�SHVDU�GH�ODV�PHGLGDV�DGRSWDGDV��OD�GHPDQGD�GH�YLYLHQGDV�SURWHJLGDV�HQ�OD�FRPXQLGDG

DXWyQRPD�GH�ODV�,OOHV�%DOHDUV�H[FHGH�HQ�PXFKR�OD�RIHUWD�GH�YLYLHQGD�S~EOLFD�

3RU� HVWH�PRWLYR��\� FRQ�HO� ILQ�GH�DPSOLDU� HO�SDUTXH�S~EOLFR�GH�YLYLHQGD�HQ�SURSLHGDG�R�HQ�FHVLyQ�GH�XVR��GXUDQWH������ VH�KDQ�SXHVWR�D

GLVSRVLFLyQ�GHO�,%$9,���PLOORQHV�GH�HXURV�GHVWLQDGRV�DO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�WDQWHR�\�UHWUDFWR�GH�YLYLHQGDV�GH�JUDQGHV�WHQHGRUHV�\��

PLOORQHV�GH� HXURV�SDUD� DIURQWDU� ODV� LQGHPQL]DFLRQHV�TXH� VH� WLHQHQ�TXH�SDJDU� D� ORV�JUDQGHV� WHQHGRUHV� FRPR�FRPSHQVDFLyQ�SRU� OD� FHVLyQ

WHPSRUDO�GH�YLYLHQGDV�GHVRFXSDGDV��'XUDQWH������VH�KDQ�LQFUHPHQWDGR�WRGDYtD�PiV�ODV�SDUWLGDV�GHVWLQDGDV�DO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH

WDQWHR�\�UHWUDFWR�GH�LQPXHEOHV�GH�JUDQGHV�WHQHGRUHV�\��DVt��HO�SULPHU�WULPHVWUH�GHO������VH�KD�WUDQVIHULGR�DO�,%$9,�OD�FDQWLGDG�WRWDO�GH����

PLOORQHV�GH�HXURV�SDUD�HVWD�ILQDOLGDG�
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'HVGH� OD�DSUREDFLyQ�GHO�'HFUHWR�/H\��������VH�KDQ�UHFLELGR�QRWLILFDFLRQHV�SDUD�HMHUFHU�HO�GHUHFKR�GH� WDQWHR�R�UHWUDFWR�FRQ�UHODFLyQ�D� OD

WUDQVPLVLyQ�GH�����LQPXHEOHV�GH�JUDQGHV�WHQHGRUHV�����GXUDQWH������\�����HQ�������/D�$GPLQLVWUDFLyQ�DXWRQyPLFD��D�WUDYpV�GHO�,%$9,��KD

DFRUGDGR�GXUDQWH�HVWH�WLHPSR�OD�DGTXLVLFLyQ�GH����LQPXHEOHV�GH�JUDQGHV�WHQHGRUHV�SRU�XQ�YDORU�FHUFDQR�D�����PLOORQHV�GH�HXURV�\�KD\�RWURV

H[SHGLHQWHV�HQ�WUiPLWH�

/D�H[SHULHQFLD�DGTXLULGD�HQ�OD�WUDPLWDFLyQ�GH�HVWRV�H[SHGLHQWHV�\�HO�DXPHQWR�GHO�YROXPHQ�GH�QRWLILFDFLRQHV�GH�WUDQVPLVLRQHV�VXMHWDV�SRQH�GH

PDQLILHVWR� OD� QHFHVLGDG� GH�PHMRUDU� OD� HILFLHQFLD� \� HILFDFLD� GH� ORV� GHUHFKRV� GH� WDQWHR� \� UHWUDFWR� VREUH� YLYLHQGDV� \� VXHOR� GH� ORV� JUDQGHV

WHQHGRUHV��(Q�HVWH�VHQWLGR�HV�SUHFLVR�PD[LPL]DU�ODV�RSFLRQHV�GH�DPSOLDFLyQ�GHO�SDUTXH�S~EOLFR�GH�YLYLHQGD�LQFRUSRUDQGR�OD�SRVLELOLGDG�GH

TXH�ODV�YLYLHQGDV�R�HO�VXHOR�TXH�QR�FRPSUH�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�SXHGD�VHU�DGTXLULGR�SRU�ORV�FRQVHMRV�LQVXODUHV��ORV�D\XQWDPLHQWRV�\

RWUDV�HQWLGDGHV�GH�FDSLWDO�PD\RULWDULDPHQWH�S~EOLFR��7DPELpQ�KD\�TXH�PHMRUDU� OD� UHJXODFLyQ�GH�HVWRV�GHUHFKRV�SDUD�DGDSWDU� ORV�SOD]RV�\

WUiPLWHV�D�OD�H[SHULHQFLD�SUiFWLFD�DGTXLULGD��(V�QHFHVDULR�WDPELpQ�DFODUDU�OD�UHGDFFLyQ�SDUD�UHVROYHU�ODV�GXGDV�LQWHUSUHWDWLYDV�SODQWHDGDV�SRU

ORV�JUDQGHV�WHQHGRUHV�GXUDQWH�OD�DSOLFDFLyQ�GH�HVWRV�SUHFHSWRV�\�IDFLOLWDU�VX�FXPSOLPLHQWR�

(Q�FXDQWR�D�ORV�H[SHGLHQWHV�UHODWLYRV�D�OD�FHVLyQ�GH�XVR�GH�ODV�YLYLHQGDV�GHVRFXSDGDV��HV�WDPELpQ�QHFHVDULD�OD�PHMRUD�GH�DVSHFWRV�SXQWXDOHV

GH�OD�UHJXODFLyQ�GDGR�TXH�VH�KDQ�SUHVHQWDGR�SUREOHPDV�SUiFWLFRV��GHELGR�HQ�PXFKRV�FDVRV�D�OD�IDOWD�GH�FRODERUDFLyQ�GH�ORV�JUDQGHV�WHQHGRUHV

SURSLHWDULRV�DO�IDFLOLWDU�OD�LQIRUPDFLyQ�UHTXHULGD�SDUD�HO�5HJLVWUR�GH�YLYLHQGDV�GHVRFXSDGDV�\�HO�DFFHVR�D�ODV�YLYLHQGDV�SRU�SDUWH�GHO�SHUVRQDO

LQVSHFWRU�

(Q�FXDQWR�D�OD�VLWXDFLyQ�GH�OD�YLYLHQGD�SURWHJLGD��HV�QHFHVDULR�GDU�XQ�LPSXOVR�QRUPDWLYR�TXH�IDFLOLWH�VX�SURPRFLyQ�S~EOLFD�\�SULYDGD�\��SRU

RWUR�ODGR��GRWDU�D�OD�$GPLQLVWUDFLyQ�GH�QXHYDV�KHUUDPLHQWDV�TXH�SHUPLWDQ�GDU�UHVSXHVWD�D�VLWXDFLRQHV�HQ�TXH�QR�VH�FXPSOD�VX�IXQFLyQ�VRFLDO�

6H�UHTXLHUH�WDPELpQ�XQD�UHJXODFLyQ�WUDQVLWRULD�SDUD�LQFRUSRUDU�D�OD�/H\��������HO�SOD]R�\�OD�IRUPD�HQ�TXH�VH�WLHQH�TXH�HIHFWXDU�HO�GHSyVLWR�GH

ODV� ILDQ]DV�GH� DUUHQGDPLHQWR�� FRPR� WDPELpQ� ODV� H[LJHQFLDV� HVWDEOHFLGDV� HQ� OD� GLVSRVLFLyQ� DGLFLRQDO� WHUFHUD�GH� OD�/H\���������� GH����GH

QRYLHPEUH��GH�$UUHQGDPLHQWRV�8UEDQRV��PRGLILFDGD�SRU�HO�DUWtFXOR������GHO�5HDO�'HFUHWR�/H\���������GH���GH�PDU]R��GH�PHGLGDV�XUJHQWHV�HQ

PDWHULD�GH�YLYLHQGD�\�DOTXLOHU��SDUD� IDYRUHFHU� OD� WUDQVSDUHQFLD�\� IDFLOLWDU� HO� LQWHUFDPELR�GH� LQIRUPDFLyQ�SDUD�HO� HMHUFLFLR�GH� ODV�SROtWLFDV

S~EOLFDV�

(Q�FXDQWR�DO�UpJLPHQ�VDQFLRQDGRU��\�SDUD�KDFHU�PiV�HIHFWLYDV�ODV�DFWXDFLRQHV�LQVSHFWRUDV��VH�KDFH�SUHFLVR�WDPELpQ�DFWXDOL]DU�OD�FDSDFLGDG�GH

LQWHUYHQFLyQ�GH�OD�LQVSHFFLyQ�\�GRWDU�DO�SHUVRQDO�LQVSHFWRU�GH�ODV�KHUUDPLHQWDV�DGHFXDGDV�SDUD�FRPSUREDU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�

FRPR� WDPELpQ�PRGLILFDU� OD� UHJXODFLyQ� GHO� LQFXPSOLPLHQWR� GHO� GHEHU� GH� FRODERUDFLyQ��$Vt�PLVPR�� DQWH� QXHYDV� FRQGXFWDV� GHWHFWDGDV� GH

LQFXPSOLPLHQWR�GH� OD�QRUPDWLYD�HQ�PDWHULD�GH�YLYLHQGD��HV�QHFHVDULR�DPSOLDU� ORV�VXSXHVWRV�GH�GHWHUPLQDGRV� WLSRV� LQIUDFWRUHV�SUHYLVWRV�\

WLSLILFDU�WDPELpQ�QXHYDV�LQIUDFFLRQHV��FRPR�VRQ�ODV�UHODWLYDV�DO�HMHUFLFLR�GH�OD�DFWLYLGDG�LQPRELOLDULD��/D�H[SHULHQFLD�SUiFWLFD�GHULYDGD�GH�ORV

SURFHGLPLHQWRV�VDQFLRQDGRUHV�WUDPLWDGRV�KDVWD�DKRUD�KD�HYLGHQFLDGR�OD�QHFHVLGDG�GH�PHMRUDU�OD�UHJXODFLyQ�GH�ODV�VDQFLRQHV�FRPSOHPHQWDULDV

\�GH�ODV�PXOWDV�FRHUFLWLYDV�QR�VDQFLRQDGRUDV�SDUD�PHMRUDU�VX�HIHFWLYLGDG�

/RV� SULQFLSLRV� \� ODV� KHUUDPLHQWDV� FRQWHPSODGRV� HQ� OD� /H\� ������� VRQ� DGHFXDGRV� SDUD� ODV� ILQDOLGDGHV� SUHYLVWDV�� SHUR� VH� WLHQHQ� TXH

FRPSOHPHQWDU�FRQ�QXHYDV�PHGLGDV�SDUD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�FR\XQWXUDOHV�GHVFULWDV�

)LQDOPHQWH��HO�DUWtFXOR���GH�OD�/H\���������GH����GH�RFWXEUH��GH�PHGLGDV�XUJHQWHV�\�H[WUDRUGLQDULDV�SDUD�HO�LPSXOVR�GH�OD�DFWLYLGDG�HFRQyPLFD

\� OD� VLPSOLILFDFLyQ� DGPLQLVWUDWLYD� HQ� HO� iPELWR� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� GH� ODV� ,OOHV�%DOHDUV� SDUD� SDOLDU� ORV� HIHFWRV� GH� OD� FULVLV

RFDVLRQDGD�SRU� OD�&29,'����� KD�SHUPLWLGR� OD� DFWLYLGDG�GH� OD� FRQVWUXFFLyQ�GXUDQWH� WRGR� HO� DxR������� VLQ� ODV� UHVWULFFLRQHV�KDELWXDOHV� HQ

YHUDQR��GHELGR�D�OD�SDQGHPLD�\�GH�ORV�HIHFWRV�GHO�FRQILQDPLHQWR��'DGR�TXH�VX�YLJHQFLD�HVWi�D�SXQWR�GH�DFDEDU�\��DQWH�OD�LQFHUWLGXPEUH�GH

FXiQGR�VH�LQLFLDUi�GH�IRUPD�JHQHUDOL]DGD�OD�WHPSRUDGD�WXUtVWLFD��HV�QHFHVDULR�SURUURJDU�HVWD�PHGLGD�GH�IRUPD�HIHFWLYD�GXUDQWH�HO�PHV�GH�PD\R

\�OD�SULPHUD�TXLQFHQD�GH�MXQLR�GH�������SDUD�PDQWHQHU�OD�DFWLYLGDG�GH�OD�FRQVWUXFFLyQ��FRPR�VHFWRU�JHQHUDGRU�GH�WUDEDMR�\�GLQDPL]DGRU�GH�OD

HFRQRPtD�� (VWD� SUyUURJD�� DGHPiV�� SHUPLWLUi� PDQWHQHU� HO� ULWPR� GH� FRQVWUXFFLyQ� GH� ODV� SURPRFLRQHV� GH� YLYLHQGDV�� WDQWR� S~EOLFDV� FRPR

SULYDGDV�

'DGDV�ODV�FRQVLGHUDFLRQHV�DQWHULRUHV��OD�VLWXDFLyQ�GHVFULWD�GHPDQGD�OD�XUJHQWH�DGRSFLyQ�GH�ODV�PHGLGDV�OHJLVODWLYDV�QHFHVDULDV��HQ�IRUPD�GH

GHFUHWR�OH\��SDUD�SHUPLWLU�D�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�JDUDQWL]DU�HO�GHUHFKR�D�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD�SDUD�ORV�FLXGDGDQRV�GH�ODV

,OOHV�%DOHDUV��HQ�HVSHFLDO�SDUD�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG�

,,

(VWH�'HFUHWR�/H\�WLHQH�SRU�REMHWR�HVWDEOHFHU�XQ�UpJLPHQ�HVSHFLDO�GH�VXEYHQFLRQHV�HQ�PDWHULD�GH�YLYLHQGD�TXH�VH�DSOLFD��GHVGH�VX�HQWUDGD�HQ

YLJRU��D�OD�FRQFHVLyQ�GH�D\XGDV�HQ�PDWHULD�GH�YLYLHQGD�TXH�OOHYH�D�FDER�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD��HQ�HO�PDUFR�GH�ORV

SODQHV�HVWDWDOHV�R�DXWRQyPLFRV�GH�YLYLHQGD�

(VWH�UpJLPHQ�HVSHFLDO�WLHQH�SRU�ILQDOLGDG�DJLOL]DU�OD�WUDPLWDFLyQ�GH�ODV�D\XGDV�HQ�PDWHULD�GH�YLYLHQGD�\�SRVLELOLWD�XQD�PD\RU�FHOHULGDG�HQ�HO

SDJR�FRQ�OD�Pi[LPD�HILFDFLD�\�HILFLHQFLD�HQ�OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV��UHVSHWDQGR��HQ�WRGR�FDVR��ORV�SULQFLSLRV�GH�SXEOLFLGDG�

WUDQVSDUHQFLD��FRQFXUUHQFLD��REMHWLYLGDG��LJXDOGDG�\�QR�GLVFULPLQDFLyQ��$�WDO�HIHFWR�VH�UHJXOD�HO�SURFHGLPLHQWR�GH�DSUREDFLyQ�\�FRQWHQLGR�GH
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ODV�EDVHV�UHJXODGRUDV�\�GH�ODV�FRQYRFDWRULDV�GH�D\XGDV��\�VH�HVWDEOHFHQ�UHJODV�HVSHFLDOHV�GH�JHVWLyQ�GH�HVWDV�VXEYHQFLRQHV��GH�IRUPD�TXH�VH

SHUPLWH�UHGXFLU�FRQVLGHUDEOHPHQWH�VX�WUDPLWDFLyQ�

&RQ�HVWH�'HFUHWR�/H\�WDPELpQ�VH�DSUXHEDQ�PRGLILFDFLRQHV�SXQWXDOHV�GH�OD�/H\���������GH����GH�MXQLR��GH�YLYLHQGD�GH�ODV�,OOHV�%DOHDUV��GHO

'HFUHWR�/H\������������GH�IHEUHUR��GH�PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH�YLYLHQGD��GHO�'HFUHWR����������GH����GH�PD\R��SRU�HO�TXH�VH�UHJXODQ

ODV�YLYLHQGDV�GHVRFXSDGDV��HO�5HJLVWUR�GH�YLYLHQGDV�GHVRFXSDGDV�GH�JUDQGHV�WHQHGRUHV�\�HO�SURFHGLPLHQWR�GH�FHVLyQ�REOLJDWRULD�SRU�SDUWH�GH

ORV�JUDQGHV�WHQHGRUHV��\�GHO�'HFUHWR����������GH����GH�IHEUHUR��UHJXODGRU�GH�OD�FUHDFLyQ�GH�SDSHO�ILDQ]D��GH�OD�REOLJDFLyQ�GH�FRQVWLWXLU�ILDQ]DV

GH�DUUHQGDPLHQWR�\�GH�OD�LQVSHFFLyQ�GH�HVWDV�ILDQ]DV�

/D� GLVSRVLFLyQ� ILQDO� SULPHUD� PRGLILFD� OD� /H\� ������� SDUD� LQWURGXFLU�� HQWUH� RWUDV�� PHGLGDV� GH� LPSXOVR� \� DJLOL]DFLyQ� GH� GHWHUPLQDGRV

SURFHGLPLHQWRV�\�DFWXDFLRQHV�HQ�PDWHULD�GH�YLYLHQGD��\�WDPELpQ�SDUD�GDU�FXPSOLPLHQWR�DO�$FXHUGR�GH�OD�&RPLVLyQ�%LODWHUDO�$GPLQLVWUDFLyQ

*HQHUDO�GHO�(VWDGR� ��&RPXQLGDG�$XWyQRPD�GH� ODV� ,OOHV�%DOHDUV� FRQ� UHODFLyQ�D� ODV�GLVFUHSDQFLDV� VXVFLWDGDV� FRQ� UHODFLyQ�DO�'HFUHWR�/H\

��������GH����GH�IHEUHUR��DFXHUGR�SXEOLFDGR�HO���GH�DEULO�GH������

5HVSHFWR�GH�ODV�YLYLHQGDV�SURWHJLGDV��VH�HVWDEOHFH�TXH�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�QR�VHUiQ�GH�DSOLFDFLyQ�ODV

DQWLJXDV�QRUPDV�WpFQLFDV�HVWDWDOHV�GH�GLVHxR�\�FDOLGDG�HVSHFtILFDPHQWH�DSOLFDEOHV�D�ODV�YLYLHQGDV�SURWHJLGDV��TXH�KDQ�TXHGDGR�VXSHUDGDV�SRU

RWUDV�QRUPDWLYDV�PiV�UHFLHQWHV��VH�SURKtEH�OD�FHVLyQ�GH�XVR�WRWDO�R�SDUFLDO�GH�ODV�YLYLHQGDV�SURWHJLGDV�VLQ�DXWRUL]DFLyQ��\�WDPELpQ�VH�SUHYp�TXH

ODV�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO�DFRJLGDV�D�UHJtPHQHV�DQWHULRUHV�DO�5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH��VREUH�SROtWLFD�GH�YLYLHQGDV

GH�SURWHFFLyQ�RILFLDO��TXH�QR�HVWiQ�VXMHWDV�D�QLQJXQD�OLPLWDFLyQ�HQ�HO�SUHFLR�GH�YHQWD��WDPSRFR�HVWiQ�VXMHWDV�D�ORV�OtPLWHV�Pi[LPRV�GH�LQJUHVRV

GH�OD�XQLGDG�GH�FRQYLYHQFLD�TXH�SHUPLWD�HO�DFFHVR�D�OD�YLYLHQGD�SURWHJLGD��6H�LQFRUSRUD�WDPELpQ�XQD�QXHYD�GLVSRVLFLyQ�WUDQVLWRULD�D�OD�/H\

�������SDUD�UHJXODU�ORV�SUHFLRV�Pi[LPRV�GH�YHQWD�\�UHQWD�\�OtPLWHV�Pi[LPRV�GH�LQJUHVRV�SRU�YLYLHQGD�SURWHJLGD��(Q�HVWD�QRUPD�VH�SUHYp�TXH

PLHQWUDV�QR�VH�GHVDUUROOH�UHJODPHQWDULDPHQWH�OD�QRUPDWLYD�HVSHFtILFD�DXWRQyPLFD�HQ�PDWHULD�GH�SUHFLRV�Pi[LPRV�GH�YHQWD�\�DOTXLOHU�GH�ODV

YLYLHQGDV�SURWHJLGDV��SRU�DFXHUGR�GHO�&RQVHMR�GH�*RELHUQR�VH�SRGUi�DSUREDU�OD�GHFODUDFLyQ�GH�QXHYRV�iPELWRV�WHUULWRULDOHV�GH�SUHFLR�Pi[LPR

VXSHULRU��R�GH�PRGLILFDFLyQ�GH�ORV�H[LVWHQWHV��D�SURSXHVWD�GH�ORV�D\XQWDPLHQWRV�LQWHUHVDGRV��(Q�PDWHULD�GH�YLYLHQGDV�SURWHJLGDV�VH�DxDGHQ

ILQDOPHQWH� GRV� QXHYDV� LQIUDFFLRQHV�� FRQVLVWHQWHV� HQ� LQFXPSOLU� OD� REOLJDFLyQ� GH� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� YLYLHQGDV� SURWHJLGDV� HQ

FXDOTXLHUD�GH�ORV�VXSXHVWRV�GHO�DUWtFXOR�������\�VXEDUUHQGDU�R�FHGHU�HO�XVR�WRWDO�R�SDUFLDO�GH�ODV�YLYLHQGDV�SURWHJLGDV�VLQ�DXWRUL]DFLyQ�

3RU�RWUR� ODGR�� VH�PRGLILFDQ�GHWHUPLQDGRV�DVSHFWRV�GH� OD� UHJXODFLyQ�GH� ORV�GHUHFKRV�GH�DGTXLVLFLyQ�SUHIHUHQWH� HVWDEOHFLGRV�D� IDYRU�GH� OD

$GPLQLVWUDFLyQ�DVt�FRPR�GH�OD�UHJXODFLyQ�GH�ODV�YLYLHQGDV�GHVRFXSDGDV�

(Q� FXDQWR� D� OD� UHJXODFLyQ� GH� ORV� GHUHFKRV� GH� DGTXLVLFLyQ� SUHIHUHQWH�� VH� LQFRUSRUDQ� FDPELRV� \� QRYHGDGHV� FRQ� UHODFLyQ� D� WRGDV� ODV

WUDQVPLVLRQHV�VXMHWDV�D�WDQWHR�\�UHWUDFWR�\�VH�LQFRUSRUDQ�QXHYDV�LQIUDFFLRQHV��6H�PRGLILFD�HO�DUWtFXOR���� �GH�OD�/H\��������HQ�FXDQWR�DTXDWHU

ODV�WUDQVPLVLRQHV�HQWUH�JUDQGHV�WHQHGRUHV�UHVSHFWR�GH�YLYLHQGDV�\�WHUUHQRV�DGTXLULGRV�HQ�SURFHVRV�MXGLFLDOHV�R�H[WUDMXGLFLDOHV��SDUD�DFODUDU

FXHVWLRQHV� LQWHUSUHWDWLYDV�TXH�VH�KDQ�VXVFLWDGR�GXUDQWH� OD�DSOLFDFLyQ�GH� OD�/H\��&RPR�QRYHGDG�SRU�GHVWDFDU�VH� LQFRUSRUD� OD�SRVLELOLWDU�GH

FHGHU�HVWH�GHUHFKR�GH�DGTXLVLFLyQ�SUHIHUHQWH�D�RWUDV�DGPLQLVWUDFLRQHV�\�HPSUHVDV�GH�FDSLWDO�PD\RULWDULDPHQWH�S~EOLFR�D�WUDYpV�GH�FRQYHQLR�

3RU�RWUR�ODGR��DSURYHFKDQGR�OD�H[SHULHQFLD�DGTXLULGD�HQ�OD�SXHVWD�HQ�PDUFKD�GH�HVWDV�PHGLGDV�\�SDUD�UHVROYHU�ORV�SUREOHPDV�LGHQWLILFDGRV��VH

KDQ�WUDVODGDGR�ODV�QRUPDV�VREUH�SURFHGLPLHQWR�D�GRV�QXHYRV�DUWtFXORV�TXH�VH�LQFRUSRUDQ�D�OD�/H\�SDUD�UHJXODU�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH

WDQWHR�\�UHWUDFWR��TXH�VRQ�ORV�DUWtFXORV���� �\���� �UHVSHFWLYDPHQWH��TXH�UHJXODQ�PiV�GHWDOODGDPHQWH�ORV�WUiPLWHV�TXH�VH�WLHQHQTXLQTXLHV VH[LHV

TXH�VHJXLU�SDUD�HO�HMHUFLFLR�GH�HVWRV�GHUHFKRV��(Q�HVWH�VHQWLGR�VH�PRGLILFD�WDPELpQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\���������SDUD�DGDSWDU

ODV�FRQFRUGDQFLDV�

&RQ�UHODFLyQ�D�ODV�WUDQVPLVLRQHV�GH�YLYLHQGDV�SURWHJLGDV�VH�PRGLILFD�HO�DUWtFXOR���� �GH�OD�/H\���������SDUD�DPSOLDU�HO�SOD]R�SDUD�HMHUFHUVH[LHV

HO� GHUHFKR� GH� UHWUDFWR�� TXH� SDVD� D� VHU� GH� WUHV�PHVHV�� FRPR� WDPELpQ� SDUD� UHJXODU�PiV� GHWDOODGDPHQWH� HO� SURFHGLPLHQWR� SDUD� HYLWDU� ORV

SUREOHPDV�REVHUYDGRV�HQ�OD�SUiFWLFD�

6H�GHVWDFD�OD�PRGLILFDFLyQ�GHO�UpJLPHQ�VDQFLRQDGRU�TXH�LQFOX\H�OD�DPSOLDFLyQ�GH�VXSXHVWRV�GH�LQIUDFFLyQ��&RQFUHWDPHQWH��VH�PRGLILFDQ�OD

OHWUD� GHO�DUWtFXOR����\�OD�OHWUD� �GHO�DUWtFXOR�����\�WDPELpQ�VH�DxDGHQ�FXDWUR�QXHYRV�WLSRV�HQ�ODV�OHWUDV� �� �� �\�]��GHO�DUWtFXOR����GH�ODQ�� V� Z� [� \�

/H\��������

(Q�FXDQWR�D�ODV�YLYLHQGDV�GHVRFXSDGDV�VH�DxDGH�DO�DUWtFXOR����GH�OD�/H\��������OD�REOLJDFLyQ�GH�ORV�JUDQGHV�WHQHGRUHV�GH�FRPXQLFDU�D�TXLpQHV

KDQ�YHQGLGR�ODV�YLYLHQGDV�GHVRFXSDGDV�LQVFULWDV��\�VH�UHGXFH�HO�SOD]R�SDUD�FRPXQLFDU�ORV�FDPELRV�GH�VLWXDFLyQ�GH�ODV�YLYLHQGDV�LQVFULWDV��TXH

SDVD� GH� WUHV�PHVHV� D� XQ�PHV� SDUD�PDQWHQHU� DFWXDOL]DGR� HO� 5HJLVWUR� GH� YLYLHQGDV� GHVRFXSDGDV�� 7DPELpQ�� SDUD�PHMRUDU� OD� FDOLGDG� GH� OD

LQIRUPDFLyQ�UHFRJLGD�HQ�HO�5HJLVWUR��VH�LQFRUSRUD�HQ�HO�DUWtFXOR����GH�OD�/H\��������XQD�QXHYD�REOLJDFLyQ�D�ORV�JUDQGHV�WHQHGRUHV�SDUD�TXH

IDFLOLWHQ�OD�GRFXPHQWDFLyQ�TXH�UHTXLHUD�OD�LQVSHFFLyQ�\�WDPELpQ�SHUPLWLU�HO�DFFHVR�ItVLFR�D�ODV�YLYLHQGDV�GHVRFXSDGDV�SDUD�UHDOL]DU�WRGDV�ODV

FRPSUREDFLRQHV�QHFHVDULDV�

6H� DxDGH� XQD� OHWUD�� OD� �� DO� DSDUWDGR� �� GHO� DUWtFXOR� ��� GH� OD� /H\� �������� SDUD� LQFRUSRUDU� GH� IRUPD� H[SUHVD� OD� REOLJDFLyQ� JHQpULFD� GHI�

FRODERUDFLyQ�GH�ORV�JUDQGHV�WHQHGRUHV�FRQ�OD�$GPLQLVWUDFLyQ�

6H�UHHVWUXFWXUD�HO�DUWtFXOR����SDUD�PHMRUDU�VX�FDOLGDG�\�VH�PRGLILFD�OD�UHIHUHQFLD�D�TXH�HO�Pi[LPR�GH�YLYLHQGDV�UHFODPDEOHV�OR�HVWDEOHFH�HO
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Q~PHUR�GH�VROLFLWXGHV�GH�YLYLHQGD�QR�DWHQGLGDV��$GHPiV��VH� LQFRUSRUD� WDPELpQ�DTXt� OD�REOLJDFLyQ�GH� ORV�JUDQGHV� WHQHGRUHV�GH�DSRUWDU� OD

LQIRUPDFLyQ�TXH�UHTXLHUD�OD�$GPLQLVWUDFLyQ�\�GH�IDFLOLWDU�HO�DFFHVR�D�ODV�YLYLHQGDV�LQVFULWDV�

)LQDOPHQWH��HQ�PDWHULD�GH�UpJLPHQ�VDQFLRQDGRU�FRQ�UHODFLyQ�D�ODV�YLYLHQGDV�GHVRFXSDGDV�VH�PRGLILFDQ�ODV�OHWUDV� �\� GHO�DUWtFXOR����GHDE� DG��

OD�/H\���������SDUD�DGHFXDUODV�D�ODV�QXHYDV�REOLJDFLRQHV�GH�ORV�JUDQGHV�WHQHGRUHV�

2WUD�GH�ODV�PDWHULDV�UHJXODGDV�SRU�HVWH�'HFUHWR�/H\�HV�OD�UHODWLYD�DO�GHSyVLWR�GH�ODV�ILDQ]DV�GH�ORV�FRQWUDWRV�GH�DOTXLOHU��$Vt��VH�DxDGH�XQ

QXHYR�SiUUDIR�DO�DUWtFXOR����GH� OD�/H\���������SDUD�HVWDEOHFHU�TXH�QR�HV�H[LJLEOH� OD�DFUHGLWDFLyQ�GHO�GHSyVLWR�GH� OD� ILDQ]D�SDUD�VROLFLWDU�

WUDPLWDU� \� FRQFHGHU� ODV� D\XGDV� SDUD� HO� DOTXLOHU� TXH� VH� RWRUJXHQ� D� IDYRU� GH� ORV� DUUHQGDWDULRV� \� TXH� VHDQ� FRQYRFDGDV� SRU� FXDOTXLHU

$GPLQLVWUDFLyQ�S~EOLFD�GH�ODV�,OOHV�%DOHDUV�

7DPELpQ�VH�DxDGH�XQD�QXHYD�GLVSRVLFLyQ�WUDQVLWRULD�D�OD�/H\��������SDUD�UHJXODU��GH�PDQHUD�WUDQVLWRULD��HO�SOD]R�\�OD�IRUPD�HQ�TXH�VH�WLHQH

TXH� HIHFWXDU� HO� GHSyVLWR� GH� ODV� ILDQ]DV� GH� DUUHQGDPLHQWR��$� OD� YH]� TXH� VH� DSURYHFKD� SDUD� LQFRUSRUDU� ODV� H[LJHQFLDV� HVWDEOHFLGDV� HQ� OD

GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�$UUHQGDPLHQWRV�8UEDQRV��PRGLILFDGD�SRU�HO�DUWtFXOR������GHO�5HDO

'HFUHWR�/H\���������GH���GH�PDU]R��GH�PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH�YLYLHQGD�\�DOTXLOHU��SDUD� IDYRUHFHU� OD� WUDQVSDUHQFLD�\� IDFLOLWDU�HO

LQWHUFDPELR�GH�LQIRUPDFLyQ�SDUD�HMHUFHU�ODV�SROtWLFDV�S~EOLFDV��,JXDOPHQWH�VH�SUHYp�TXH�HO�,%$9,�SXHGD�VXEVFULELU�FRQYHQLRV�GH�FRODERUDFLyQ

FRQ�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�SDUD�JHVWLRQDU�\�UHFDXGDU�ODV�ILDQ]DV�

6H�PRGLILFD�WDPELpQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\���������SDUD�HOLPLQDU�HO�OtPLWH�Pi[LPR�GH�OD�VDQFLyQ�SUHYLVWD�SDUD�OD�LQIUDFFLyQ

JUDYH�WLSLILFDGD�HQ�OD�OHWUD� GHO�DUWtFXOR�����FRQVLVWHQWH�HQ�HO�LPSDJR�SRU�SDUWH�GH�ORV�JUDQGHV�WHQHGRUHV�GH�ORV�JDVWRV�GH�OD�FRPXQLGDG�D�ODVDF��

SURSLHGDGHV�VRPHWLGDV�D�UpJLPHQ�GH�SURSLHGDG�KRUL]RQWDO�

)LQDOPHQWH�� VH� LQFOX\HQ�RWUDV�PRGLILFDFLRQHV�GHO� UpJLPHQ� VDQFLRQDGRU��&RQFUHWDPHQWH� VH�PRGLILFD� HO� DUWtFXOR����GH� OD�/H\��������SDUD

DFWXDOL]DU�OD�FDSDFLGDG�GH�LQWHUYHQFLyQ�GH�OD�LQVSHFFLyQ�\�GRWDU�DO�SHUVRQDO�LQVSHFWRU�GH�ODV�KHUUDPLHQWDV�DGHFXDGDV�SDUD�SRGHU�OOHYDU�D�FDER

WRGDV�ODV�DFWXDFLRQHV�QHFHVDULDV�SDUD�FRPSUREDU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD��$Vt�PLVPR��VH�PRGLILFDQ�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�ODV

OHWUDV� �\� GHO�DUWtFXOR����GH�OD�/H\���������SRU�LQFXPSOLPLHQWR�GHO�GHEHU�GH�FRODERUDFLyQ�\�ODV�UHODWLYDV�DO�DQXQFLR�R�FRPHUFLDOL]DFLyQ�GH[� DL��

HVSDFLRV�SDUD�GHVWLQDUORV�D�KDELWiFXOR�GH�SHUVRQDV�VLQ�TXH� ORV�PLVPRV�FXPSODQ� ODV�FRQGLFLRQHV�GH�KDELWDELOLGDG��6H�DxDGHQ�� WDPELpQ�� ODV

OHWUDV� �� �\�DR��GHO�DUWtFXOR����GH�OD�/H\��������SDUD�WLSLILFDU�FRQGXFWDV�LQIUDFWRUDV�HQ�PDWHULD�GH�HMHUFLFLR�GH�OD�DFWLYLGDG�LQPRELOLDULD��DDP� DQ�

SHVDU�GH�TXH� VX� DSOLFDFLyQ�GHSHQGHUi�GH�XQ�GHVDUUROOR� UHJODPHQWDULR�SRVWHULRU�� \D� LQLFLDGR��(Q�~OWLPR� OXJDU�� VH�PRGLILFDQ� ODV� VDQFLRQHV

FRPSOHPHQWDULDV�UHJXODGDV�HQ�ODV�OHWUDV� �\� GHO�DUWtFXOR����GH�OD�/H\��������\�ODV�PXOWDV�FRHUFLWLYDV�QR�VDQFLRQDGRUDV�GHO�DUWtFXOR����GH�ODF� G��

PLVPD�/H\�

&RPR�FRPSOHPHQWR�GH�ODV�PHGLGDV�OHJLVODWLYDV�DGRSWDGDV�HQ�PDWHULD�GH�YLYLHQGDV�SURWHJLGDV�\�GH�YLYLHQGDV�GHVRFXSDGDV��VH�DFRPHWHQ�YDULDV

PRGLILFDFLRQHV� \� GHURJDFLRQHV� GH� QRUPDV� UHJODPHQWDULDV� TXH� KDQ� TXHGDGR� DIHFWDGDV� SRU� OD� QRUPDWLYD� VREUHYHQLGD�� TXH� SRGUtD� VHU

FRQWUDGLFWRULD��6H�PRGLILFD� WDPELpQ� OD� UHGDFFLyQ�GH� OD� FRPSRVLFLyQ�GHO� -XUDGR�GH�&HVLyQ�GH�9LYLHQGDV�'HVRFXSDGDV�� SDUD� DFWXDOL]DU� VX

WHUPLQRORJtD� D� OD� QRUPDWLYD� YLJHQWH�� (VWDV� PRGLILFDFLRQHV� \� GHURJDFLRQHV� GH� QRUPDV� UHJODPHQWDULDV� VRQ� QHFHVDULDV� SDUD� HOLPLQDU� ODV

GLYHUJHQFLDV�HQ�OD�QRUPDWLYD�YLJHQWH�\�UHVROYHU�SRVLEOHV�YDFtRV�QRUPDWLYRV��SDUD�JDUDQWL]DU�OD�Pi[LPD�HILFDFLD�HQ�HO�LQJUHVR�\�OD�GHYROXFLyQ

GH�ODV�ILDQ]DV�DQWH�XQD�VLWXDFLyQ�GH�HVSHFLDO�VHQVLELOLGDG�HFRQyPLFD�\�ILQDQFLHUD�GH�ORV�DGPLQLVWUDGRV��/RV�FDPELRV�VH�UHDOL]DQ�SDUD�PDQWHQHU

~QLFDPHQWH�OD�SDUWH�TXH�UHTXLHUH�XQD�UHJXODFLyQ�HVSHFtILFD�\�HOLPLQDU�WRGR�DTXHOOR�TXH�\D�QR�HV�QHFHVDULR�VLQ�HOHYDU�VX�UDQJR��GDGR�TXH�VL

FRQYLHQH��FXDOTXLHU�PRGLILFDFLyQ�SRVWHULRU�GH�HVWRV�SUHFHSWRV�VH�SRGUi�OOHYDU�D�FDER�PHGLDQWH�XQD�PRGLILFDFLyQ�UHJODPHQWDULD�

/D�GLVSRVLFLyQ�ILQDO�VHJXQGD�PRGLILFD�HO�DUWtFXOR������GHO�'HFUHWR�/H\������������GH�IHEUHUR��GH�PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH�YLYLHQGD��HQ

FXPSOLPLHQWR�GHO�$FXHUGR�GH�OD�&RPLVLyQ�%LODWHUDO�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR���&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�DQWHV

PHQFLRQDGR��7DPELpQ�VH�DxDGH�XQ�QXHYR�DSDUWDGR�D�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�GHO�PLVPR�'HFUHWR�/H\�SDUD�SUHYHU�TXH�OD�FDOLILFDFLyQ�GH

YLYLHQGD�SURWHJLGD�GH�ODV�YLYLHQGDV�SURPRYLGDV�SRU�FRRSHUDWLYDV�GH�YLYLHQGD�HQ�HMHFXFLyQ�GH�XQ�GHUHFKR�GH�VXSHUILFLH�X�RWUR�GHUHFKR�GH

DSURYHFKDPLHQWR� GHO� VXHOR� GH� WLWXODULGDG� S~EOLFD�� VH� WLHQH� TXH� RWRUJDU� FRQIRUPH� DO� UpJLPHQ� FRQFHUWDGR� SUHYLVWR� HQ� ODV� EDVHV� GHO

FRUUHVSRQGLHQWH�FRQFXUVR�S~EOLFR��VLHPSUH�TXH�HO�SURFHGLPLHQWR�GH�OLFLWDFLyQ�VH�KD\D�LQLFLDGR�DQWHV�GHO���GH�PDU]R�GH������

/D�GLVSRVLFLyQ�ILQDO�WHUFHUD�PRGLILFD�HO�DUWtFXOR���GH�OD�/H\���������GH����GH�RFWXEUH��GH�PHGLGDV�XUJHQWHV�\�H[WUDRUGLQDULDV�SDUD�HO�LPSXOVR

GH�OD�DFWLYLGDG�HFRQyPLFD�\�OD�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�GH�ODV�,OOHV�%DOHDUV�SDUD�SDOLDU�ORV

HIHFWRV�GH� OD�FULVLV�RFDVLRQDGD�SRU� OD�&29,'�����D�HIHFWRV�GH�SURUURJDU�KDVWD�HO����GH� MXQLR�GH������ ODV�H[HQFLRQHV�GH� ODV� OLPLWDFLRQHV

WHPSRUDOHV�HVWLYDOHV�UHODWLYDV�D�OD�WHPSRUDGD�WXUtVWLFD�TXH�HVWpQ�YLJHQWHV�HQ�FXDOTXLHU�QRUPDWLYD�DXWRQyPLFD��LQVXODU�R�PXQLFLSDO�SDUD�WRGR

WLSR�GH�REUDV�GH�HGLILFDFLyQ��PRGLILFDFLyQ��UHSDUDFLyQ�\�GHUULERV��TXH�SRGUiQ�SURUURJDU�GH�IRUPD�PRWLYDGD�ORV�D\XQWDPLHQWRV�VL�OR�FRQVLGHUDQ

RSRUWXQR�

/D�GLVSRVLFLyQ�ILQDO�FXDUWD�PRGLILFD�HO�'HFUHWR����������GH����GH�PD\R��SRU�HO�TXH�VH�UHJXODQ�ODV�YLYLHQGDV�GHVRFXSDGDV��HO�5HJLVWUR�GH

YLYLHQGDV�GHVRFXSDGDV�GH�JUDQGHV�WHQHGRUHV�\�HO�SURFHGLPLHQWR�GH�FHVLyQ�REOLJDWRULD�SRU�SDUWH�GH�ORV�JUDQGHV�WHQHGRUHV��&RQFUHWDPHQWH�VH

PRGLILFDQ�HO�DUWtFXOR������SDUD�DFODUDU�OD�IXQFLyQ�GHO�-XUDGR�GH�&HVLyQ�GH�9LYLHQGDV�'HVRFXSDGDV��TXH�WLHQH�FRPR�SDSHO�GHWHUPLQDU�HO�SUHFLR

VROR�HQ�FDVR�GH�GLVFUHSDQFLD��\�HO�DUWtFXOR������SDUD�DGHFXDU�OD�WHUPLQRORJtD�TXH�VH�XVD�SDUD�GHVLJQDU�D�ORV�FRPSRQHQWHV�GH�HVWH�yUJDQR�HQ�OD

QRUPDWLYD�DSOLFDEOH��7DPELpQ�VH�HVWDEOHFH�TXH�HO�VHFUHWDULR�WLHQH�YR]�SHUR�QR�YRWR�
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/D�GLVSRVLFLyQ�ILQDO�TXLQWD�PRGLILFD�ORV�DUWtFXORV���������\���GHO�'HFUHWR����������GH����GH�IHEUHUR��UHJXODGRU�GH�OD�FUHDFLyQ�GH�SDSHO�ILDQ]D�

GH� OD�REOLJDFLyQ�GH�FRQVWLWXLU� ILDQ]DV�GH�DUUHQGDPLHQWR�\�GH� OD� LQVSHFFLyQ�GH�HVWDV� ILDQ]DV��SDUD� DGDSWDU� HVWH� UHJODPHQWR�D� OD�QRUPDWLYD

YLJHQWH�\�HOLPLQDU�ODV�UHIHUHQFLDV�TXH�KDQ�TXHGDGR�REVROHWDV�SRU�OD�QRUPDWLYD�VREUHYHQLGD��FRPR�HV�HO�FDVR�GHO�SDSHO�ILDQ]D�

,,,

(O�'HFUHWR�/H\�WLHQH�KDELOLWDFLyQ�H[SUHVD�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�\�VH�GLFWD�DO�DPSDUR�GH�ODV�FRPSHWHQFLDV�TXH�HMHUFH�OD

&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�HQ�PDWHULD�GH�YLYLHQGD��VHJ~Q�HO�DUWtFXOR�������\�WDPELpQ�HQ�ODV�SUHYLVWDV�HQ�ORV�DSDUWDGRV�������\

���GHO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�

(O�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�SHUPLWH�DO�*RELHUQR�GLFWDU�PHGLGDV�OHJLVODWLYDV�SURYLVLRQDOHV��HQ�IRUPD�GH�GHFUHWR�OH\��HQ�FDVRV�GH

H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�� TXH�QR�SRGUiQ� DIHFWDU� D� GHWHUPLQDGDV�PDWHULDV��6H� WUDWD�GH�XQD� ILJXUD� LQVSLUDGD� HQ� OD�SUHYLVWD� HQ� HO

DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD�\�FX\R�XVR�KD�SURGXFLGR�XQD�H[WHQVD�MXULVSUXGHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��(O�DOWR�WULEXQDO�KD

LQVLVWLGR�HQ�TXH�OD�GHILQLFLyQ��SRU�SDUWH�GH�ORV�yUJDQRV�SROtWLFRV��GH�XQD�VLWXDFLyQ�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�WLHQH�TXH�VHU�H[SOtFLWD

\�UD]RQDGD��\�TXH�GHEH�H[LVWLU�XQD�©FRQH[LyQ�GH�VHQWLGRª��R�UHODFLyQ�GH�DGHFXDFLyQ��HQWUH� OD�VLWXDFLyQ�H[FHSFLRQDO�\� ODV�PHGLGDV�TXH�VH

SUHWHQGDQ�DGRSWDU��TXH�WLHQHQ�TXH�VHU�LGyQHDV��FRQFUHWDV�\�GH�HILFDFLD�LQPHGLDWD��(V�H[SRQHQWH�GH�HVWD�GRFWULQD�FRQVWLWXFLRQDO�OD�6HQWHQFLD�Q��

��������� GH� �� GH� IHEUHUR�� GRQGH� VH� UHFRJHQ� ORV� UHLWHUDGRV� SURQXQFLDPLHQWRV� GHO� DOWR� WULEXQDO� VREUH� OD� XWLOL]DFLyQ� GH� HVWH� LQVWUXPHQWR

QRUPDWLYR�

'HVGH� OD�6HQWHQFLD�Q�������������GH����GH�VHSWLHPEUH��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD� UHFRQRFLGR�TXH� OD�YDORUDFLyQ�GH� OD�H[WUDRUGLQDULD�\

XUJHQWH�QHFHVLGDG�SRGUi�VHU�LQGHSHQGLHQWH�GH�VX�LPSUHYLVLELOLGDG�H��LQFOXVR��SRGUi�WHQHU�RULJHQ�HQ�OD�LQDFWLYLGDG�SUHYLD�GH�OD�$GPLQLVWUDFLyQ

FRPSHWHQWH��VLHPSUH�TXH�FRQFXUUD�HIHFWLYDPHQWH�OD�H[FHSFLRQDOLGDG�GH�OD�VLWXDFLyQ��$Vt�PLVPR��HO�7ULEXQDO�&RQVWLWXFLRQDO��HQ�OD�PLVPD�OtQHD

TXH� OD� DQWHULRU� 6HQWHQFLD� Q��� ��������� GH� ��� GH� IHEUHUR�� HQ� OD� 6HQWHQFLD� Q��� ���������� GH� ��� GH� GLFLHPEUH�� UD]RQD� TXH� QR� VH� WLHQH� TXH

FRQIXQGLU�OD�HILFDFLD�LQPHGLDWD�GH�OD�QRUPD�SURYLVLRQDO�FRQ�VX�HMHFXFLyQ�LQVWDQWiQHD�\��SRU�OR�WDQWR��VH�WLHQH�TXH�SHUPLWLU�TXH�ODV�PHGLGDV

DGRSWDGDV�FRQ�FDUiFWHU�GH�XUJHQFLD�LQFOX\DQ�XQ�SRVWHULRU�GHVDUUROOR�QRUPDWLYR�\�GH�DFWXDFLRQHV�DGPLQLVWUDWLYDV�GH�HMHFXFLyQ�GH�ODV�PLVPDV�

/D�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��67&�����������GH���GH�MXQLR�GH�������FRQVLGHUD�FRQVWLWXFLRQDOHV�ODV�GLVSRVLFLRQHV�GH�XQ�GHFUHWR

OH\�TXH�WLHQHQ�SRU�REMHWR�DGDSWDU�DO�LQWHUpV�JHQHUDO�OD�UHJXODFLyQ�H[LVWHQWH�GH�XQD�PDWHULD�GHWHUPLQDGD��DXQTXH�OD�SUHWHQVLyQ�IXHUD�UHVROYHU

XQD� VLWXDFLyQ� GH� FDUiFWHU� HVWUXFWXUDO� \� QR� FR\XQWXUDO�� ,JXDOPHQWH� VH� DFHSWD� FRPR� MXVWLILFDFLyQ� OD� SUHWHQVLyQ� GH� REWHQHU� XQ� WUDWDPLHQWR

FRKHUHQWH�\�XQLIRUPH�GH�ODV�PRGLILFDFLRQHV�QRUPDWLYDV�TXH�VH�SURSRQHQ�DVt�FRPR�OD�FRRUGLQDFLyQ�GH�VXV�HIHFWRV��(Q�HVWH�VHQWLGR��HO�7ULEXQDO

&RQVWLWXFLRQDO�UD]RQD�OD�FRQVWLWXFLRQDOLGDG�GH�ODV�GLVSRVLFLRQHV�TXH�WLHQHQ�FDUiFWHU�LQVWUXPHQWDO�FRQ�UHODFLyQ�DO�FRQWHQLGR�GH�OD�QRUPD��HQ

FXDQWR�TXH�VH�UHODFLRQDQ�FRQ�ODV�ILQDOLGDGHV�SHUVHJXLGDV�\�FRQIRUPDQ�XQ�FRQMXQWR�VLVWHPiWLFR�GH�UHIRUPDV�TXH�DGTXLHUHQ�VHQWLGR�HQ�VX�YLVLyQ

JOREDO��\�KDFH�UHIHUHQFLD�D�ODV�VHQWHQFLDV�GHO�7ULEXQDO�&RQVWLWXFLRQDO����������GH����GH�HQHUR�GH�������))--���\�������������GH����GH�PD\R

GH�������))--��� �\�����\�����������GH���GH�QRYLHPEUH�GH������E�

6H�FXPSOH�HO�UHTXLVLWR�GH�OD�FRQH[LyQ�GH�VHQWLGR�HQWUH�ODV�PHGLGDV�DGRSWDGDV�\�OD�VLWXDFLyQ�GH�XUJHQFLD�SUHYLDPHQWH�GHILQLGD��/DV�PHGLGDV

LQFRUSRUDGDV�D�HVWH�'HFUHWR�/H\�VH�DMXVWDQ�D�ORV�REMHWLYRV�GHVFULWRV�\�VRQ�FRKHUHQWHV�FRQ�OD�VLWXDFLyQ�GH�QHFHVLGDG��GRWDU�D�OD�$GPLQLVWUDFLyQ

GH�LQVWUXPHQWRV�PiV�HILFDFHV�TXH�ORV�SUHYLVWRV�KDVWD�DKRUD��FRQ�REMHWR�GH�FRQFHGHU�ODV�D\XGDV�HQ�PDWHULD�GH�YLYLHQGD�FRQ�PiV�DJLOLGDG�\

FHOHULGDG��FRPR�WDPELpQ�DPSOLDU�HO�SDUTXH�S~EOLFR�GH�YLYLHQGD�S~EOLFD�FRQ�OD�PD\RU�XUJHQFLD�SRVLEOH��SDUD�DIURQWDU� OD�GHPDQGD�DFWXDO�\

IDFLOLWDU� VROXFLRQHV�KDELWDFLRQDOHV� D�TXLHQHV� VXIUHQ�XQD� VLWXDFLyQ�GH� HPHUJHQFLD� HQ� HO� iPELWR�GH� OD�YLYLHQGD��/DV�PHGLGDV�PRGLILFDQ�GH

PDQHUD�LQPHGLDWD�OD�VLWXDFLyQ�MXUtGLFD�H[LVWHQWH��\D�TXH�GHVGH�HO�PLVPR�PRPHQWR�GH�OD�HQWUDGD�HQ�YLJRU�GHO�'HFUHWR�/H\�VHUiQ�GH�DSOLFDFLyQ

VXV�GLVSRVLFLRQHV�VLQ�QHFHVLGDG�GH�GHVDUUROOR�UHJODPHQWDULR�

/DV�PHGLGDV�TXH�VH�DGRSWDQ�HQ�HVWH�'HFUHWR�/H\�WLHQHQ�SRU�ILQDOLGDG�FRDG\XYDU�D�FRQVHJXLU�HO�FXPSOLPLHQWR�GHO�GHUHFKR�GH�DFFHVR�D�XQD

YLYLHQGD�GLJQD�GH�ORV�FLXGDGDQRV�GH�ODV�,OOHV�%DOHDUV��TXH�VH�UHFRQRFH�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD��'DGRV�ORV�GDWRV�TXH�VH

KDQ�H[SXHVWR��HV�QHFHVDULR�\�XUJHQWH�VLPSOLILFDU�\�DEUHYLDU�WDQWR�FRPR�VHD�SRVLEOH�HO�SURFHVR�SDUD�FRQVHJXLU�ORV�REMHWLYRV�PHQFLRQDGRV�HQ�XQ

SOD]R�PtQLPR�\��DVt��VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�H�LPSHULRVDV�GHO�FRQMXQWR�GH�ORV�FLXGDGDQRV�GH�ODV�,OOHV�%DOHDUV�\�GH�ODV�SHUVRQDV�HQ

VLWXDFLyQ�GH�HVSHFLDO�YXOQHUDELOLGDG�\�RWURV�FROHFWLYRV�D�ORV�TXH�YDQ�GLULJLGDV�ODV�SROtWLFDV�GH�YLYLHQGD�

/D�LPSRUWDQFLD�GH�FXEULU�HVWD�QHFHVLGDG�EiVLFD�\�HVHQFLDO�GH�OD�SREODFLyQ��GHWHUPLQD�OD�XUJHQFLD�GH�ODV�PHGLGDV�TXH�VH�WLHQHQ�TXH�DGRSWDU�

TXH�H[LJHQ�XQ�SOD]R�PiV�EUHYH�TXH�HO�TXH�UHTXLHUH�OD�WUDPLWDFLyQ�SDUODPHQWDULD�GH�ODV�OH\HV��WDQWR�SRU�HO�SURFHGLPLHQWR�RUGLQDULR�FRPR�SRU�HO

GH�XUJHQFLD��\��HQ�FRQVHFXHQFLD��MXVWLILFD�OD�XWLOL]DFLyQ�GHO�LQVWUXPHQWR�GHO�GHFUHWR�OH\�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD��������

GH����GH�IHEUHUR��GH�UHIRUPD�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�ODV�,OOHV�%DOHDUV�

(VWH� 'HFUHWR� /H\� FXPSOH� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� MXULVSUXGHQFLD� FRQVWLWXFLRQDO� SDUD� VHU� XWLOL]DGR�� SXHVWR� TXH� ODV� PHGLGDV� TXH

FRPSUHQGH� SUHWHQGHQ� IDFLOLWDU� OD� HMHFXFLyQ� GH� ODV� DFWXDFLRQHV� S~EOLFDV� SDUD� GDU� XQD� UHVSXHVWD� XUJHQWH� D� OD� GHPDQGD� GH� VHUYLFLRV� \

SUHVWDFLRQHV�HQ�PDWHULD�GH�YLYLHQGD�

/D�UHJXODFLyQ�GH�XQ�UpJLPHQ�HVSHFLDO�TXH�SHUPLWH�XQ�SURFHGLPLHQWR�PiV�iJLO�SDUD�DSUREDU�\�JHVWLRQDU�ODV�D\XGDV�HQ�PDWHULD�GH�YLYLHQGD�HV

DGHFXDGD�SDUD�DWHQGHU�D�ODV�QHFHVLGDGHV�DFWXDOHV��GDGR�HO�YROXPHQ�GH�SHWLFLRQHV�TXH�VH�SUHVHQWDQ�\�HO�TXH�VH�SUHYp�GH�PDQHUD�LQPLQHQWH��\�HV

DGHFXDGR�D�OD�SUHWHQGLGD�ILQDOLGDG�GH�KDFHU�OOHJDU�ODV�D\XGDV�D�ODV�SHUVRQDV�TXH�OR�QHFHVLWDQ�FRQ�PiV�FHOHULGDG�
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3RU�RWUR� ODGR�� OD�HOLPLQDFLyQ�GHO�UHTXLVLWR�GH�DFUHGLWDU�HO�GHSyVLWR�GH� ODV�ILDQ]DV�GH�DOTXLOHU�SDUD�DFFHGHU�D� ODV�D\XGDV�VHUYLUi�SDUD�SRGHU

FRQFHGHU�ODV�D\XGDV�DO�Pi[LPR�Q~PHUR�GH�SHUVRQDV�TXH�FXPSODQ�ORV�UHTXLVLWRV��(Q�PDWHULD�GH�ILDQ]DV�GH�DOTXLOHUHV��OD�UHJXODFLyQ�WUDQVLWRULD

GHO� GHSyVLWR� GH� ODV� ILDQ]DV� IDYRUHFHUi� OD� WUDQVSDUHQFLD� \� IDFLOLWDUi� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� SDUD� HMHUFHU� ODV� SROtWLFDV� S~EOLFDV� GH

YLYLHQGD�

/DV�PHGLGDV�TXH�VH�SURSRQHQ�FRQ�UHODFLyQ�D�ODV�YLYLHQGDV�SURWHJLGDV�WDPELpQ�VRQ�DGHFXDGDV�SDUD�FRDG\XYDU�D�IDFLOLWDU�OD�SURPRFLyQ�S~EOLFD

\�SULYDGD�\�D�GRWDU�D�OD�$GPLQLVWUDFLyQ�GH�QXHYDV�KHUUDPLHQWDV�TXH�SHUPLWDQ�GDU�UHVSXHVWD�D�VLWXDFLRQHV�GH�LQFXPSOLPLHQWR�GH�VX�IXQFLyQ

VRFLDO��(Q�HVWH�VHQWLGR��TXHGD�VXSHUDGD�OD�QRUPDWLYD�WpFQLFD�TXH�GLILFXOWDED�OD�FRQVWUXFFLyQ��VH�GRWD�D�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�GH�ODV

KHUUDPLHQWDV�SDUD�GHOLPLWDU�R�PRGLILFDU�ODV�iUHDV�JHRJUiILFDV�D�ORV�HIHFWRV�GH�DSOLFDU�ORV�SUHFLRV�Pi[LPRV�GH�YHQWD�\�UHQWD�\�OtPLWHV�Pi[LPRV

GH� LQJUHVRV�SRU�YLYLHQGD�SURWHJLGD��\� VH� DGDSWD�HO� UpJLPHQ�~QLFR�SDUD� ODV�YLYLHQGDV�SURWHJLGDV�GH�QXHYD�FRQVWUXFFLyQ��SDUD�SURPRYHU� OD

FRQVWUXFFLyQ�SULYDGD��/D�PRGLILFDFLyQ�GH�OD�VLWXDFLyQ�GH�ODV�YLYLHQGDV�FRQ�FDOLILFDFLyQ�GH�FLQFXHQWD�DxRV�DFRJLGDV�D�UHJtPHQHV�DQWHULRUHV�DO

5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH��HV�DGHFXDGD�SDUD�JDUDQWL]DU�TXH�ODV�PLVPDV�FXPSODQ�OD�IXQFLyQ�VRFLDO�TXH�VH�SHUVLJXH�\�TXH

WDPELpQ�VH�ORJUD�FRQ�ODV�PHGLGDV�HVWDEOHFLGDV�FRQ�UHODFLyQ�D�OD�FHVLyQ�GH�XVR�\�ODV�PRGLILFDFLRQHV�GHO�UpJLPHQ�VDQFLRQDGRU�

/D�UHJXODFLyQ�TXH�VH�SURSRQH�FRQ�UHODFLyQ�D�ORV�GHUHFKRV�GH�DGTXLVLFLyQ�SUHIHUHQWH�HVWDEOHFLGRV�D�IDYRU�GH�OD�$GPLQLVWUDFLyQ�\�HO�UpJLPHQ

VDQFLRQDGRU�DSOLFDEOH�SHUPLWLUi�PHMRUDU�OD�HILFLHQFLD�\�HILFDFLD�GH�ORV�GHUHFKRV�GH�WDQWHR�\�UHWUDFWR�VREUH�YLYLHQGDV�\�VXHOR�GH�ORV�JUDQGHV

WHQHGRUHV��\�PD[LPL]DU�ODV�RSFLRQHV�GH�DPSOLDU�HO�SDUTXH�S~EOLFR�GH�YLYLHQGD��(Q�HVWH�VHQWLGR��ORV�FDPELRV�QRUPDWLYRV�SUHWHQGHQ�KDFHU�PiV

HIHFWLYD�OD�WUDPLWDFLyQ�\��DGHPiV��SRVLELOLWDQ�TXH�ODV�YLYLHQGDV�R�HO�VXHOR�TXH�QR�FRPSUH�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�SXHGDQ�VHU�DGTXLULGRV

SRU� ORV�FRQVHMRV� LQVXODUHV�� ORV�D\XQWDPLHQWRV�\�RWUDV�HQWLGDGHV�GH�FDSLWDO�PD\RULWDULDPHQWH�S~EOLFR��(VWDV�PHGLGDV�� MXQWR�FRQ� ODV�TXH�VH

SURSRQHQ�HQ�PDWHULD�GH�YLYLHQGD�GHVRFXSDGD��TXH�DIHFWDQ�D�ORV�JUDQGHV�WHQHGRUHV�GH�YLYLHQGD��D\XGDUiQ�D�DWHQGHU�ODV�VROLFLWXGHV�GH�YLYLHQGD

GH�SHUVRQDV�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG�

/RV�FDPELRV�SURSXHVWRV�FRQ�UHODFLyQ�DO�UpJLPHQ�VDQFLRQDGRU�SHUPLWLUiQ�KDFHU�PiV�HIHFWLYDV�ODV�DFWXDFLRQHV�LQVSHFWRUDV��HQ�OD�PHGLGD�TXH�VH

UHIXHU]DQ�OD�FDSDFLGDG�GH�LQWHUYHQFLyQ�\�ODV�KHUUDPLHQWDV�GH�OD�LQVSHFFLyQ��WDPELpQ�VH�PRGLILFD�OD�UHJXODFLyQ�GHO�LQFXPSOLPLHQWR�GHO�GHEHU

GH�FRODERUDFLyQ��$Vt�PLVPR��DQWH�QXHYDV�FRQGXFWDV�GHWHFWDGDV�GH�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�HQ�PDWHULD�GH�YLYLHQGD��VH�SURSRQH�DPSOLDU

ORV�VXSXHVWRV�GH�GHWHUPLQDGRV�WLSRV�LQIUDFWRUHV�SUHYLVWRV�\�WLSLILFDU� WDPELpQ�QXHYDV�LQIUDFFLRQHV��FRPR�VRQ�ODV�UHODWLYDV�DO�HMHUFLFLR�GH�OD

DFWLYLGDG�LQPRELOLDULD��HQWUH�RWUDV�PHMRUDV�TXH�D\XGDUiQ�DO�VHUYLFLR�GH�LQVSHFFLRQHV�\�VDQFLRQHV�D�HMHUFHU�ODV�WDUHDV�GH�FRQWURO�H[LJLGDV�SRU�OD

/H\��������

(Q�FXDQWR�D�OD�SUyUURJD�GH�OD�YLJHQFLD�GH�GHWHUPLQDGDV�PHGLGDV�GH�FDUiFWHU�WHPSRUDO�SDUD�KDFHU�IUHQWH�D�ORV�HIHFWRV�GHO�HVWDGR�GH�DODUPD

�PHGLGDV�WHPSRUDOHV�HVWLYDOHV��HVWD�SUyUURJD�SHUPLWLUi�PDQWHQHU�HO�ULWPR�GH�FRQVWUXFFLyQ�GH�ODV�SURPRFLRQHV�GH�YLYLHQGDV�� WDQWR�S~EOLFDV

FRPR�SULYDGDV��D�OD�YH]�TXH�PDQWHQHU�OD�DFWLYLGDG�GH�OD�FRQVWUXFFLyQ��FRPR�VHFWRU�JHQHUDGRU�GH�WUDEDMR�\�GLQDPL]DGRU�GH�OD�HFRQRPtD�HQ�XQ

FRQWH[WR�FRPR�HO�DFWXDO��HQ�TXH�OD�LQFHUWLGXPEUH�GH�FXiQGR�VH�LQLFLDUi�GH�IRUPD�JHQHUDOL]DGD�OD�WHPSRUDGD�WXUtVWLFD�KDFH�TXH�VHD�DGHFXDGR

PDQWHQHU�HVWD�PHGLGD�WHPSRUDO�KDVWD�PHGLRV�GH�MXQLR��IHFKD�HQ�TXH�VH�SUHYp�HO�LQLFLR�GH�ODV�DFWLYLGDGHV�WXUtVWLFDV�

)LQDOPHQWH��ODV�PRGLILFDFLRQHV�SURSXHVWDV�SDUD�FXPSOLU�ORV�DFXHUGRV�DGRSWDGRV�SRU�OD�&RPLVLyQ�%LODWHUDO�GH�&RRSHUDFLyQ�$GPLQLVWUDFLyQ

*HQHUDO� GHO�(VWDGR� ��&RPXQLGDG�$XWyQRPD�GH� ODV� ,OOHV�%DOHDUV�� SDUD� UHVROYHU� ODV� GLVFUHSDQFLDV� VXVFLWDGDV� FRQ� UHODFLyQ� DO�'HFUHWR�/H\

��������GH����GH� IHEUHUR��GH�PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH�YLYLHQGD�� VHUYLUiQ�QR�VROR�SDUD�GDU�FXPSOLPLHQWR�D�DTXHOORV�DFXHUGRV�VLQR

WDPELpQ�SDUD� JDUDQWL]DU� OD� FRUUHFWD� WUDPLWDFLyQ�GH� ORV� SODQHV� HVSHFLDOHV� GH� GHVDUUROOR� GH� YLYLHQGDV� GH� WLWXODULGDG�S~EOLFD� SDUD� SURPRYHU

YLYLHQGDV�\�DORMDPLHQWRV�S~EOLFRV��FRPR�WDPELpQ�IDFLOLWDU�ORV�DOTXLOHUHV�VRFLDOHV�TXH�VH�WLHQHQ�TXH�RIUHFHU�HQ�DSOLFDFLyQ�GHO�DUWtFXOR����ELV�GH

OD�/H\�GH�OD�YLYLHQGD�

(Q�GHILQLWLYD��ODV�PHGLGDV�LQFRUSRUDGDV�D�HVWH�'HFUHWR�/H\�VH�DMXVWDQ�D�ORV�REMHWLYRV�GHVFULWRV�\�VRQ�FRKHUHQWHV�FRQ�OD�VLWXDFLyQ�GH�QHFHVLGDG�

GRWDU� D� OD�$GPLQLVWUDFLyQ�GH� LQVWUXPHQWRV�PiV� HILFDFHV�TXH� ORV�SUHYLVWRV�KDVWD� DKRUD�� FRQ�REMHWR�GH� FRQFHGHU� ODV� D\XGDV� HQ�PDWHULD�GH

YLYLHQGD�FRQ�PiV�DJLOLGDG�\�FHOHULGDG��FRPR�WDPELpQ�DPSOLDU�HO�SDUTXH�S~EOLFR�GH�YLYLHQGD�S~EOLFD�FRQ�OD�PD\RU�XUJHQFLD�SRVLEOH��SDUD

DWHQGHU�OD�GHPDQGD�DFWXDO�\�IDFLOLWDU�VROXFLRQHV�D�TXLHQHV�VXIUHQ�XQD�VLWXDFLyQ�GH�HPHUJHQFLD�HQ�HO�iPELWR�GH�OD�YLYLHQGD�

/DV�PHGLGDV�PRGLILFDQ�GH�PDQHUD�LQPHGLDWD�OD�VLWXDFLyQ�MXUtGLFD�H[LVWHQWH��HQ�OD�PHGLGD�HQ�TXH�GHVGH�HO�PLVPR�PRPHQWR�GH�OD�HQWUDGD�HQ

YLJRU�GHO�'HFUHWR�/H\�VRQ�DSOLFDEOHV�ODV�GLVSRVLFLRQHV�GHO�PLVPR�VLQ�QHFHVLGDG�GH�GHVDUUROOR�UHJODPHQWDULR�

/DV�PHGLGDV�HVWDEOHFLGDV�PHGLDQWH�HVWH�'HFUHWR�/H\�VRQ�FRQFUHWDV�\�VH�FRQVLGHUDQ�LGyQHDV�SDUD�OD�VLWXDFLyQ�H[FHSFLRQDO�GHVFULWD�

&RPR�VH�KD�UD]RQDGR��VRQ�PHGLGDV�QHFHVDULDV��SURSRUFLRQDGDV�\�DGHFXDGDV�SDUD�FRQVHJXLU�ORV�ILQHV�TXH�OD�QRUPD�SHUVLJXH��UHVSRQGHQ�D�ORV

SULQFLSLRV�\�REMHWLYRV�H[SXHVWRV��VH�DGHF~DQ�D�ORV�SULQFLSLRV�GH�QHFHVLGDG��HILFDFLD��SURSRUFLRQDOLGDG�\�QR�GLVFULPLQDFLyQ��\�VX�UHJXODFLyQ

HVWi�HQ�VLQWRQtD�FRQ�ORV�SULQFLSLRV�GHO�GHUHFKR�DXWRQyPLFR�\�FRQVWLWXFLRQDO�

,9

(O�'HFUHWR�/H\�VH�HVWUXFWXUD�HQ�WUHV�DUWtFXORV��XQD�GLVSRVLFLyQ�GHURJDWRULD�~QLFD�\�VLHWH�GLVSRVLFLRQHV�ILQDOHV�
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/RV�DUWtFXORV���\���UHJXODQ�HO�UpJLPHQ�HVSHFLDO�GH�FRQFHVLyQ�GH�VXEYHQFLRQHV�HQ�PDWHULD�GH�YLYLHQGD�

/D�GLVSRVLFLyQ�GHURJDWRULD�~QLFD�GHURJD�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�MXQLR��GH�OD�YLYLHQGD�GH�ODV�,OOHV�%DOHDUV��OD

GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD�GHO�'HFUHWR����������GH����GH�PD\R��SRU�HO�TXH�VH�UHJXODQ�ODV�YLYLHQGDV�GHVRFXSDGDV��HO�5HJLVWUR�GH�YLYLHQGDV

GHVRFXSDGDV�GH�JUDQGHV�WHQHGRUHV�\�HO�SURFHGLPLHQWR�GH�FHVLyQ�REOLJDWRULD�SRU�SDUWH�GH�ORV�JUDQGHV�WHQHGRUHV��HO�'HFUHWR�����������GH����GH

GLFLHPEUH��TXH�UHJXOD�OD�LQVSHFFLyQ�\�UHFDXGDFLyQ�GH�ILDQ]DV�GH�DOTXLOHUHV�\�VXPLQLVWURV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��DVt

FRPR�ORV�DUWtFXORV������������������������\�ODV�GLVSRVLFLRQHV�WUDQVLWRULDV�SULPHUD��VHJXQGD�\�WHUFHUD��\�OD�GLVSRVLFLyQ�ILQDO�SULPHUD�GHO�'HFUHWR

���������GH����GH�IHEUHUR��UHJXODGRU�GH�OD�FUHDFLyQ�GH�SDSHO�ILDQ]D��GH�OD�REOLJDFLyQ�GH�FRQVWLWXLU�ILDQ]DV�GH�DUUHQGDPLHQWR�\�GH�OD�LQVSHFFLyQ

GH�HVWDV�ILDQ]DV�

/DV�GLVSRVLFLRQHV�ILQDOHV�SULPHUD�\�VHJXQGD�PRGLILFDQ�UHVSHFWLYDPHQWH�\�GH�IRUPD�SXQWXDO�OD�/H\���������GH����GH�MXQLR��GH�OD�YLYLHQGD�GH

ODV�,OOHV�%DOHDUV��\�HO�'HFUHWR�/H\������������GH�IHEUHUR��GH�PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH�YLYLHQGD��UHVSHFWLYDPHQWH�

/D�GLVSRVLFLyQ�ILQDO�WHUFHUD�PRGLILFD�HO�DUWtFXOR���GH�OD�/H\���������GH����GH�RFWXEUH��GH�PHGLGDV�XUJHQWHV�\�H[WUDRUGLQDULDV�SDUD�HO�LPSXOVR

GH�OD�DFWLYLGDG�HFRQyPLFD�\�OD�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�GH�ODV�,OOHV�%DOHDUV�

/D�GLVSRVLFLyQ�ILQDO�FXDUWD�PRGLILFD�HO�'HFUHWR����������GH����GH�PD\R��SRU�HO�TXH�VH�UHJXODQ�ODV�YLYLHQGDV�GHVRFXSDGDV��HO�5HJLVWUR�GH

YLYLHQGDV�GHVRFXSDGDV�GH�JUDQGHV�WHQHGRUHV�\�HO�SURFHGLPLHQWR�GH�FHVLyQ�REOLJDWRULD�SRU�SDUWH�GH�ORV�JUDQGHV�WHQHGRUHV�

/D�GLVSRVLFLyQ�ILQDO�TXLQWD�PRGLILFD�ORV�DUWtFXORV���������\���GHO�'HFUHWR����������GH����GH�IHEUHUR��UHJXODGRU�GH�OD�FUHDFLyQ�GH�SDSHO�ILDQ]D�

GH�OD�REOLJDFLyQ�GH�FRQVWLWXLU�ILDQ]DV�GH�DUUHQGDPLHQWR�\�GH�OD�LQVSHFFLyQ�GH�HVWDV�ILDQ]DV�

<�ODV�GLVSRVLFLRQHV�ILQDOHV�VH[WD�\�VpSWLPD�UHJXODQ�HO�GHVDUUROOR�QRUPDWLYR�\�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�'HFUHWR�/H\�

3RU�WRGR�HOOR��D�SURSXHVWD�GHO�FRQVHMHUR�GH�0RYLOLGDG�\�9LYLHQGD��\�KDELpQGROR�FRQVLGHUDGR�HO�&RQVHMR�GH�*RELHUQR�HQ�OD�VHVLyQ�GH���GH

PD\R�GH�������VH�DSUXHED�HO�VLJXLHQWH

�

'HFUHWR�/H\

$UWtFXOR��
5pJLPHQ�HVSHFLDO�GH�FRQFHVLyQ�GH�VXEYHQFLRQHV�HQ�PDWHULD�GH�YLYLHQGD

���(VWH�UpJLPHQ�HVSHFLDO�VHUi�GH�DSOLFDFLyQ�D�ODV�OtQHDV�\�SURFHGLPLHQWRV�GH�VXEYHQFLRQHV�TXH��HQ�HO�WHUULWRULR�GH�ODV�,OOHV�%DOHDUV��WHQJDQ�SRU

REMHWR�OD�FRQFHVLyQ�GH�D\XGDV�HQ�PDWHULD�GH�YLYLHQGD�TXH�OOHYH�D�FDER�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD��HQ�HO�PDUFR�GH�ORV

SODQHV�HVWDWDOHV�R�DXWRQyPLFRV�GH�YLYLHQGD�

���(O�FRQVHMHUR�GH�0RYLOLGDG�\�9LYLHQGD�DGRSWDUi�ODV�PHGLGDV�QHFHVDULDV�SDUD�DJLOL]DU�OD�WUDPLWDFLyQ�\�HO�SDJR�GH�ODV�D\XGDV�HQ�PDWHULD�GH

YLYLHQGD�TXH�VH�FRQYRTXHQ�HQ�ORV�SODQHV�HVWDWDOHV�R�DXWRQyPLFRV�GH�YLYLHQGD��FRQ�HO�ILQ�GH�FRQVHJXLU�OD�Pi[LPD�HILFDFLD�\�HILFLHQFLD�HQ�OD

DVLJQDFLyQ� GH� ORV� UHFXUVRV� S~EOLFRV� \� UHVSHWDQGR�� HQ� WRGR� FDVR�� ORV� SULQFLSLRV� GH� SXEOLFLGDG�� WUDQVSDUHQFLD�� FRQFXUUHQFLD�� REMHWLYLGDG�

LJXDOGDG�\�QR�GLVFULPLQDFLyQ�

��� (O� SURFHGLPLHQWR� GH� FRQFHVLyQ� GH� ODV� D\XGDV� VH� WUDPLWDUi� SRU� HO� VLVWHPD� GH� FRQFXUUHQFLD� QR� FRPSHWLWLYD�� 6X� FRQFHVLyQ� VH� UHVROYHUi

PHGLDQWH�VXFHVLYDV�UHVROXFLRQHV�GH�ODV�D\XGDV�D�PHGLGD�TXH�VH�FRPSOHWH�VX�WUDPLWDFLyQ��(O�FRQVHMHUR�SRGUi�ILMDU�PHGLDQWH�XQD�UHVROXFLyQ�ORV

FULWHULRV�DGLFLRQDOHV�QHFHVDULRV�SDUD�GHWHUPLQDU�ORV�LPSRUWHV�SRU�FRQFHGHU�\�ODV�IyUPXODV�GH�UHSDUWR�TXH�SHUPLWDQ�OD�FRQFHVLyQ�GH�ODV�D\XGDV

DO�Pi[LPR�Q~PHUR�GH�VROLFLWDQWHV�

���(Q�WRGR�FDVR��ODV�SHUVRQDV�TXH�REWHQJDQ�OD�D\XGD�VLQ�FXPSOLU�ORV�UHTXLVLWRV�SDUD�VHU�EHQHILFLDULDV�GH�OD�PLVPD�UHLQWHJUDUiQ�HQ�WRGR�R�HQ

SDUWH�ODV�FXDQWtDV�SHUFLELGDV�LQGHELGDPHQWH��PHGLDQWH�XQ�H[SHGLHQWH�GH�UHLQWHJUR�GH�ORV�LPSRUWHV�SHUFLELGRV�LQGHELGDPHQWH��VLQ�SHUMXLFLR�GH

ODV� VDQFLRQHV� TXH� OH� VHDQ� GH� DSOLFDFLyQ� GH� DFXHUGR� FRQ� OD�/H\� ��������� GH� ��� GH� QRYLHPEUH��*HQHUDO� GH� 6XEYHQFLRQHV�� \� GHO�'HFUHWR

/HJLVODWLYR���������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�VXEYHQFLRQHV�

$UWtFXOR��
$SUREDFLyQ�\�FRQWHQLGR�GH�ODV�EDVHV�UHJXODGRUDV�\�GH�ODV�FRQYRFDWRULDV�GH�D\XGDV�HQ�PDWHULD�GH�YLYLHQGD

���3DUD�OD�DSUREDFLyQ�GH�ODV�EDVHV�UHJXODGRUDV�QR�VHUiQ�GH�DSOLFDFLyQ�ODV�SUHYLVLRQHV�GHO�FDStWXOR�,,�GHO�WtWXOR�,9�GH�OD�/H\���������GH����GH

HQHUR��GHO�*RELHUQR�GH�ODV�,OOHV�%DOHDUV��VLQR�~QLFDPHQWH�ORV�VLJXLHQWHV�WUiPLWHV��UHVROXFLyQ�GH�LQLFLR��LQIRUPDFLyQ�S~EOLFD�SRU�XQ�SHULRGR�GH

VLHWH�GtDV��LQIRUPH�GH�ORV�VHUYLFLRV�MXUtGLFRV�\��HQ�VX�FDVR��ILVFDOL]DFLyQ�SUHYLD�GH�OD�,QWHUYHQFLyQ�*HQHUDO�

���/D�HODERUDFLyQ��OD�DSUREDFLyQ�\�OD�SXEOLFDFLyQ�RILFLDO�GH�ODV�EDVHV�UHJXODGRUDV�SRGUi�LQFOXLU�OD�GH�ODV�FRUUHVSRQGLHQWHV�FRQYRFDWRULDV�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/5

8
/1

0
8
7
2
6
5



1~P����
��GH�PD\R�GH�����

)DVFtFXOR������6HF��,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

���/DV�EDVHV�UHJXODGRUDV�\�ODV�FRQYRFDWRULDV�SRGUiQ�

([LJLU�TXH�OD�SDUWLFLSDFLyQ�HQ�HO�SURFHGLPLHQWR�GH�FRQFHVLyQ�GH�OD�VXEYHQFLyQ��FRPR�WDPELpQ�ODV�DFWXDFLRQHV�GH�MXVWLILFDFLyQ�\D��

FRPSUREDFLyQ��VH�UHDOLFHQ�SUHIHUHQWHPHQWH�SRU�YtD�WHOHPiWLFD�

3UHVFULELU��FXDQGR�SURFHGD��TXH�VHD�XQ�yUJDQR�GH�FDUiFWHU�XQLSHUVRQDO�HO�HQFDUJDGR�GH�HMHUFHU�ODV�IXQFLRQHV�OHJDOPHQWH�DWULEXLGDVE��

HQ�ODV�FRPLVLRQHV�HYDOXDGRUDV�

� 3UHYHU� OD� FRQFHVLyQ� GH� DQWLFLSRV� GH� KDVWD� HO� ������ GHO� LPSRUWH�Pi[LPR� GH� OD� VXEYHQFLyQ�� FRQ� OD� DXWRUL]DFLyQ� SUHYLD� GH� ODF�

FRQVHMHUD�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV�

'LVSHQVDU�WRWDO�R�SDUFLDOPHQWH�OD�FRQVWLWXFLyQ�GH�JDUDQWtDV�HQ�IXQFLyQ�GH�OD�FDSDFLGDG�HFRQyPLFD�GHO�IXWXUR�EHQHILFLDULR�G��

(VWDEOHFHU�HO�FDUiFWHU�VXEYHQFLRQDEOH�GH�WRGRV�R�GH�SDUWH�GH�ORV�JDVWRV�HIHFWLYDPHQWH�UHDOL]DGRV�TXH�UHVSRQGDQ�DO�REMHWR�GH�ODH��

VXEYHQFLyQ�\� VHDQ�QHFHVDULRV�SDUD� OD� HMHFXFLyQ�GH� OD� DFWLYLGDG�� DXQTXH� OD�PLVPD�QR� VH�PDWHULDOLFH� FRPSOHWDPHQWH�� VLHPSUH�TXH

TXHGH�GHELGDPHQWH� DFUHGLWDGR�TXH� OD� IDOWD� GH� HMHFXFLyQ�R� OD� HMHFXFLyQ� IXHUD�GH�SOD]R� VHDQ� FRQVHFXHQFLD�GLUHFWD� GH� ODV�PHGLGDV

DGRSWDGDV�SDUD�DIURQWDU�OD�VLWXDFLyQ�GH�FULVLV�HFRQyPLFD�R�VDQLWDULD�GHULYDGD�GH�OD�&29,'����

3HUPLWLU�OD�MXVWLILFDFLyQ�GH�JDVWRV�LQIHULRUHV�D�������HXURV�PHGLDQWH�XQD�GHFODUDFLyQ�IRUPDO�GH�OD�SHUVRQD�EHQHILFLDULD��VLQ�SHUMXLFLRI��

GH�ODV�SRVWHULRUHV�DFWXDFLRQHV�GH�FRPSUREDFLyQ�\�FRQWURO�

3UHYHU�OD�SRVLELOLGDG�GH�DPSOLDU�PRWLYDGDPHQWH�ORV�SOD]RV�GH�HMHFXFLyQ�\�GH�MXVWLILFDFLyQ�FXDQGR�HO�SUR\HFWR�R�OD�DFWLYLGDG�QR�VHJ��

KD\DQ�SRGLGR�GHVDUUROODU�FRQ�QRUPDOLGDG�SRU�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�PHQFLRQDGDV�HQ�OD�OHWUD� DQWHULRU�H��

�

$UWtFXOR��
5HJODV�HVSHFLDOHV�GH�JHVWLyQ

/DV�EDVHV�UHJXODGRUDV�\�ODV�FRQYRFDWRULDV�SRGUiQ�HVWDEOHFHU�TXH�OD�FRPSUREDFLyQ�HFRQyPLFD�VH�UHDOLFH�PHGLDQWH�XQ�VLVWHPD�GH�PXHVWUHR�GH

ORV�GRFXPHQWRV�DFUHGLWDWLYRV�GH�UHDOL]DFLyQ�\�SDJR�GH�JDVWRV��VLHPSUH�TXH�VH�WUDWH�GH�JDVWRV�GH�FDUiFWHU�VXFHVLYR�R�UHFXUUHQWH�YLQFXODGRV�D�OD

DFWLYLGDG�VXEYHQFLRQDGD�

'LVSRVLFLyQ�GHURJDWRULD�~QLFD
1RUPDV�TXH�VH�GHURJDQ

6H�GHURJDQ�WRGDV�ODV�QRUPDV�GH�UDQJR�LJXDO�R�LQIHULRU�D�HVWH�'HFUHWR�/H\�TXH�OR�FRQWUDGLJDQ�R�VH�RSRQJDQ�DO�PLVPR�\��HQ�SDUWLFXODU�� ODV

VLJXLHQWHV�

(O�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�MXQLR��GH�OD�YLYLHQGD�GH�ODV�,OOHV�%DOHDUV�D��

�/D�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD�GHO�'HFUHWR����������GH����GH�PD\R��SRU�HO�TXH�VH�UHJXODQ�ODV�YLYLHQGDV�GHVRFXSDGDV��HO�5HJLVWURE�

GH�YLYLHQGDV�GHVRFXSDGDV�GH�JUDQGHV�WHQHGRUHV�\�HO�SURFHGLPLHQWR�GH�FHVLyQ�REOLJDWRULD�SRU�SDUWH�GH�ORV�JUDQGHV�WHQHGRUHV�

/RV�DUWtFXORV�������������������\�����ODV�GLVSRVLFLRQHV�WUDQVLWRULDV�SULPHUD��VHJXQGD�\�WHUFHUD��\�OD�GLVSRVLFLyQ�ILQDO�SULPHUD�GHOF��

'HFUHWR����������GH����GH�IHEUHUR��UHJXODGRU�GH�OD�FUHDFLyQ�GH�SDSHO�ILDQ]D��GH�OD�REOLJDFLyQ�GH�FRQVWLWXLU�ILDQ]DV�GH�DUUHQGDPLHQWR�\

GH�OD�LQVSHFFLyQ�GH�HVWDV�ILDQ]DV

(O�'HFUHWR�����������GH����GH�GLFLHPEUH��TXH�UHJXOD� OD� LQVSHFFLyQ�\�UHFDXGDFLyQ�GH�ILDQ]DV�GH�DOTXLOHUHV�\�VXPLQLVWURV�GH� ODG��

&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�

�

'LVSRVLFLyQ�ILQDO�SULPHUD
0RGLILFDFLyQ�GH�OD�/H\���������GH����GH�MXQLR��GH�OD�YLYLHQGD�GH�ODV�,OOHV�%DOHDUV

���6H�DxDGH�XQ�QXHYR�DSDUWDGR��TXH�VHUi�HO����DO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

��� (Q� HO� iPELWR� GH� OD� FRPXQLGDG� DXWyQRPD� GH� ODV� ,OOHV� %DOHDUV� QR� VHUiQ� GH� DSOLFDFLyQ� ODV� QRUPDV� WpFQLFDV� GH� GLVHxR� \� FDOLGDG

HVSHFtILFDPHQWH�DSOLFDEOHV�D�ODV�YLYLHQGDV�SURWHJLGDV�UHJXODGDV�SRU�OD�QRUPDWLYD�HVWDWDO�HQ�PDWHULD�GH�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO�\�TXH

QR�WHQJDQ�FDUiFWHU�GH�QRUPD�EiVLFD��(Q�WRGR�FDVR�VHUi�GH�DSOLFDFLyQ�HO�&yGLJR�7pFQLFR�GH�OD�(GLILFDFLyQ�\�HO�UHVWR�GH�QRUPDWLYD�EiVLFD

HVWDWDO�DSOLFDEOH�D�ODV�YLYLHQGDV�

���6H�PRGLILFD�HO�DUWtFXOR����ELV�GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

$UWtFXOR����ELV

2EOLJDFLyQ�GH�RIHUWD�GH�DOTXLOHU�VRFLDO�UHVSHFWR�GH�YLYLHQGDV�\�WHUUHQRV�REMHWR�GH�SURFHVRV�MXGLFLDOHV�R�H[WUDMXGLFLDOHV��D�FDUJR�GH�JUDQGHV

WHQHGRUHV

���$QWHV�GH�DGTXLULU�XQD�YLYLHQGD�UHVXOWDQWH�GH� OD�FRQVHFXFLyQ�GH�DFXHUGRV�GH�FRPSHQVDFLyQ�R�GDFLyQ�HQ�SDJR�GH�SUpVWDPRV�R�FUpGLWRV

KLSRWHFDULRV� VREUH� OD� YLYLHQGD� KDELWXDO�� R� DQWHV� GH� OD� ILUPD� GH� OD� FRPSUDYHQWD� GH� XQD� YLYLHQGD� TXH� WHQJD� FRPR� FDXVD� GH� OD� YHQWD� OD

LPSRVLELOLGDG� SRU� SDUWH� GHO� SUHVWDWDULR� GH� GHYROYHU� HO� SUpVWDPR�KLSRWHFDULR�� HO� DGTXLULHQWH� TXH� WHQJD� OD� FRQGLFLyQ� GH� JUDQ� WHQHGRU� GH

YLYLHQGD�GHEHUi�RIUHFHU�D�ORV�DIHFWDGRV�XQD�SURSXHVWD�GH�DOTXLOHU�VRFLDO��VL�OD�DGTXLVLFLyQ�R�OD�FRPSUDYHQWD�DIHFWD�D�SHUVRQDV��XQLGDGHV
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IDPLOLDUHV�R�XQLGDGHV�GH�FRQYLYHQFLD�TXH�QR�WHQJDQ�XQD�DOWHUQDWLYD�SURSLD�GH�YLYLHQGD�\�TXH�HVWpQ�HQ�VLWXDFLyQ�GH�HVSHFLDO�YXOQHUDELOLGDG�

(O�GHEHU�GH�FRPSUREDU�HVWDV�FLUFXQVWDQFLDV�UHFDHUi�VREUH�HO�DGTXLULHQWH��TXH�GHEHUi�UHTXHULU�SUHYLDPHQWH�OD�LQIRUPDFLyQ�D�ORV�DIHFWDGRV�

���$QWHV�GH�LQWHUSRQHU�FXDOTXLHU�GHPDQGD�MXGLFLDO�GH�HMHFXFLyQ�KLSRWHFDULD�R�GH�HMHFXFLyQ�GH�WtWXORV�QR�MXGLFLDOHV��HO�GHPDQGDQWH�GHEHUi

RIUHFHU� D� ORV� DIHFWDGRV� XQD� SURSXHVWD� GH� DOTXLOHU� VRFLDO�� VL� HO� SURFHGLPLHQWR� DIHFWD� D� SHUVRQDV�� XQLGDGHV� IDPLOLDUHV� R� XQLGDGHV� GH

FRQYLYHQFLD�TXH�QR�WHQJDQ�XQD�DOWHUQDWLYD�SURSLD�GH�YLYLHQGD�\�TXH�HVWpQ�HQ�VLWXDFLyQ�GH�HVSHFLDO�YXOQHUDELOLGDG��OR�TXH�GHEHUi�FRPSUREDU

HO�GHPDQGDQWH��UHTXLULHQGR�SUHYLDPHQWH�OD�LQIRUPDFLyQ�D�ORV�DIHFWDGRV��VLHPSUH�TXH�HO�GHPDQGDQWH�WHQJD�OD�FRQGLFLyQ�GH�JUDQ�WHQHGRU�GH

YLYLHQGD��(O�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�FRPSRUWDUi�OD�LPSRVLFLyQ�GH�OD�VDQFLyQ�DGPLQLVWUDWLYD�SUHYLVWD�HQ�HVWD�/H\�SHUR�HQ�QLQJ~Q

FDVR�REVWDFXOL]DUi��LPSHGLUi�R�GLIHULUi�HO�DFFHVR�GLUHFWR�D�OD�MXULVGLFFLyQ�HQ�IDYRU�GHO�GHPDQGDQWH�

���8QD�YH]�YHULILFDGD�OD�VLWXDFLyQ�GH�HVSHFLDO�YXOQHUDELOLGDG�\�IRUPXODGD�OD�RIHUWD�GH�DOTXLOHU�VRFLDO��HQ�ORV�WpUPLQRV�GHO�DSDUWDGR����VL�ORV

DIHFWDGRV� OD�UHFKD]DQ��HO�GHPDQGDQWH�QR�VHUi�VDQFLRQDGR�SRU� LQFXPSOLPLHQWR�GH� OD�REOLJDFLyQ�GH�RIUHFHU�XQ�DOTXLOHU� VRFLDO� VL� LQLFLD�HO

SURFHGLPLHQWR�MXGLFLDO�

���/D�RIHUWD�REOLJDWRULD�GH�DOTXLOHU�VRFLDO�D�TXH�KDFHQ�UHIHUHQFLD�ORV�DSDUWDGRV���\���VH�FRPXQLFDUi��HQ�XQ�SOD]R�GH�WUHV�GtDV�KiELOHV�GHVGH

VX�UHDOL]DFLyQ��DO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�YLYLHQGD�

���$�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�ORV�DSDUWDGRV���\����SDUD�TXH�OD�SURSXHVWD�SXHGD�VHU�FRQVLGHUDGD�GH�DOTXLOHU�VRFLDO�GHEHUi�FXPSOLU�ORV

VLJXLHQWHV�UHTXLVLWRV�

D��)LMDU�UHQWDV�TXH�JDUDQWLFHQ�TXH�HO�HVIXHU]R�SDUD�HO�SDJR�GHO�DOTXLOHU�QR�VXSHUD�HO������GH�ORV�LQJUHVRV�SRQGHUDGRV�GH�OD�SHUVRQD�

OD�XQLGDG�IDPLOLDU�R�GH�FRQYLYHQFLD�

E��2IUHFHU�SUHIHUHQWHPHQWH�OD�YLYLHQGD�DIHFWDGD�SRU�HO�SURFHGLPLHQWR�R��DOWHUQDWLYDPHQWH��XQD�YLYLHQGD�XELFDGD�GHQWUR�GHO�PLVPR

WpUPLQR�PXQLFLSDO��VDOYR�TXH�VH�GLVSRQJD�GH�XQ�LQIRUPH�GH�ORV�VHUYLFLRV�VRFLDOHV�PXQLFLSDOHV�TXH�DFUHGLWH�TXH�HO�WUDVODGR�D�RWUR

WpUPLQR� PXQLFLSDO� QR� DIHFWDUi� QHJDWLYDPHQWH� D� OD� VLWXDFLyQ� GH� HVSHFLDO� YXOQHUDELOLGDG� GH� OD� SHUVRQD�� XQLGDG� IDPLOLDU� R� GH

FRQYLYHQFLD�

���6H�PRGLILFD�HO�DUWtFXOR���� �GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�TXDWHU

TXDWHU$UWtFXOR����

'HUHFKRV�GH�DGTXLVLFLyQ�SUHIHUHQWH�HQ�ODV�WUDQVPLVLRQHV�HQWUH�JUDQGHV�WHQHGRUHV�UHVSHFWR�GH�YLYLHQGDV�\�WHUUHQRV�DGTXLULGRV�HQ�SURFHVRV

MXGLFLDOHV�R�H[WUDMXGLFLDOHV

���/D�WUDQVPLVLyQ�HQWUH�JUDQGHV�WHQHGRUHV�GH�ODV�YLYLHQGDV��ILQDOL]DGDV�R�QR�ILQDOL]DGDV��\�GH�ORV�WHUUHQRV��VLWXDGRV�HQ�VXHORV�FODVLILFDGRV

FRPR�XUEDQRV�R�XUEDQL]DEOHV��TXH�KD\DQ�VLGR�DGTXLULGRV�HQ�XQ�SURFHVR�GH�HMHFXFLyQ�KLSRWHFDULD��HQ�XQ�SURFHVR�GH�HMHFXFLyQ�EDVDGD�HQ

WtWXORV�QR�MXGLFLDOHV�R�PHGLDQWH�FRPSHQVDFLyQ�R�SDJR�GH�GHXGD�FRQ�JDUDQWtD�KLSRWHFDULD��HVWDUi�VXMHWD�DO�GHUHFKR�GH�WDQWHR�\�UHWUDFWR�GH�OD

$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD��(VWH�GHUHFKR�GH�DGTXLVLFLyQ�SUHIHUHQWH�DIHFWDUi�D�OD�SULPHUD�\�SRVWHULRUHV�WUDQVPLVLRQHV�GH�ORV

ELHQHV� LQPXHEOHV�PHQFLRQDGRV� OOHYDGDV�D�FDER�D�SDUWLU�GHO���GH�PDU]R�GH�������GH� IRUPD�TXH�HVWDV� WUDQVPLVLRQHV�HVWDUiQ�VXMHWDV�D� ORV

GHUHFKRV�GH�WDQWHR�\�UHWUDFWR�SUHYLVWRV�HQ�HVWH�SUHFHSWR�DXQTXH�QR�VHD�HO�JUDQ�WHQHGRU�WUDQVPLWHQWH�TXLHQ�KD\D�DGTXLULGR�OD�WLWXODULGDG�GHO

LQPXHEOH� HQ� HO� SURFHVR� MXGLFLDO� R� H[WUDMXGLFLDO� \� FRQ� LQGHSHQGHQFLD� GH� OD� IHFKD� HQ� TXH� ORV� LQPXHEOHV� KD\DQ� VLGR� DGTXLULGRV� HQ� DTXHO

SURFHVR�

([FHSWR�SUXHED�HQ�FRQWUDULR��OD�DGTXLVLFLyQ�PHGLDQWH�FRPSHQVDFLyQ�R�SDJR�GH�GHXGD�FRQ�JDUDQWtD�KLSRWHFDULD�VH�SUHVXPLUi�WDPELpQ�HQ�ORV

VXSXHVWRV� HQ� TXH� OD� YLYLHQGD� R� HO� WHUUHQR� VHD� DGTXLULGR� SRU� XQD� HQWLGDG� SHUWHQHFLHQWH� DO� PLVPR� JUXSR� GH� VRFLHGDGHV� GHO� DFUHHGRU

KLSRWHFDULR�

$�ORV�HIHFWRV�GHO�GHUHFKR�GH�WDQWHR�\�UHWUDFWR�SUHYLVWR�HQ�HVWD�/H\��WDPELpQ�VH�FRQVLGHUDUi�WUDQVPLVLyQ�HO�FDPELR�SURGXFLGR�HQ�OD�VRFLHGDG

SURSLHWDULD�GHO� LQPXHEOH�FRPR�FRQVHFXHQFLD�GH�OD�IXVLyQ�� WUDQVIRUPDFLyQ�R�HVFLVLyQ�GH�OD�VRFLHGDG��DVt�FRPR�OD�YHQWD�GH�ODV�DFFLRQHV�R

SDUWLFLSDFLRQHV�VRFLDOHV�TXH�UHSUHVHQWHQ�XQ�SRUFHQWDMH�VXSHULRU�DO������GH�VX�FDSLWDO�VRFLDO�

���(Q� HO� FDVR�GH� WUDQVPLVLRQHV� FRQMXQWDV�TXH�DIHFWHQ�D� YDULDV� YLYLHQGDV�R� WHUUHQRV�� OD�$GPLQLVWUDFLyQ�SRGUi� HMHUFHU� HVWRV� GHUHFKRV�GH

DGTXLVLFLyQ�SUHIHUHQWH�VREUH�GHWHUPLQDGRV�ELHQHV�LQPXHEOHV�R�VREUH�OD�WRWDOLGDG�GH�ORV�PLVPRV�

���/D�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�SRGUi�VXEVFULELU�FRQYHQLRV�X�RWURV�LQVWUXPHQWRV�MXUtGLFRV�DGHFXDGRV�FRQ�ORV�PXQLFLSLRV�

FRQVHMRV� LQVXODUHV� R� VRFLHGDGHV�PHUFDQWLOHV� GH� FDSLWDO�PD\RULWDULDPHQWH� S~EOLFR�� D� HIHFWRV� GH� UHJXODU� HO�PDUFR� MXUtGLFR� TXH� SHUPLWLUi

UHDOL]DU�FHVLRQHV�GHO�GHUHFKR�GH�DGTXLVLFLyQ�SUHIHUHQWH�HQ�ORV�VXSXHVWRV�GH�WUDQVPLVLRQHV�SUHYLVWDV�HQ�HVWH�SUHFHSWR�GXUDQWH�OD�YLJHQFLD�GH

HVWH�FRQYHQLR�R�LQVWUXPHQWR�MXUtGLFR�

6LHPSUH�TXH�VH�KD\D�VXEVFULWR�XQ�FRQYHQLR�X�RWUR�LQVWUXPHQWR�MXUtGLFR��\�GXUDQWH�VX�YLJHQFLD��ODV�FHVLRQDULDV�SRGUiQ�HMHUFHU�ORV�GHUHFKRV�GH

WDQWHR�\�UHWUDFWR�GLUHFWDPHQWH�R��HQ�HO�FDVR�GH�DGPLQLVWUDFLRQHV�S~EOLFDV��D�WUDYpV�GH�FXDOTXLHU�HQWH�GHO�VHFWRU�S~EOLFR�LQVWUXPHQWDO�HQ�TXH
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KD\DQ�GHOHJDGR�ODV�FRPSHWHQFLDV�HQ�PDWHULD�GH�YLYLHQGD��GH�FRQIRUPLGDG�FRQ�ODV�FRQGLFLRQHV�\�HO�SURFHGLPLHQWR�HVWDEOHFLGRV�HQ�HO�FRQYHQLR

R�LQVWUXPHQWR�MXUtGLFR�IRUPDOL]DGR�

(O�FRQYHQLR�R�LQVWUXPHQWR�MXUtGLFR�DGHFXDGR�LQFOXLUi�OD�YLJHQFLD�WHPSRUDO�GH�ORV�DFXHUGRV��ODV�FRQGLFLRQHV�UHODWLYDV�DO�GHVWLQR�GH�ORV�ELHQHV

LQPXHEOHV��ORV�FULWHULRV�SDUD�VX�DGMXGLFDFLyQ�\�HO�SURFHGLPLHQWR�TXH�VH�WLHQH�TXH�VHJXLU�SDUD�KDFHU�HIHFWLYDV�ODV�FHVLRQHV��UHVSHWDQGR�ODV

QRUPDV�\�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HVWD�/H\��(Q�WRGR�FDVR��OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�VH�UHVHUYDUi

%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUVOD�SUHIHUHQFLD�HQ�HO�HMHUFLFLR�GH�HVWRV�GHUHFKRV��(VWRV�FRQYHQLRV�R�LQVWUXPHQWRV�VH�SXEOLFDUiQ�HQ�HO� �

/D�$GPLQLVWUDFLyQ�R�HQWLGDG�FHVLRQDULD�TXH�HMHU]D�ORV�GHUHFKRV�GH�DGTXLVLFLyQ�SUHIHUHQWH�DVXPLUi�tQWHJUDPHQWH�ORV�JDVWRV�TXH�JHQHUH�OD

WUDQVPLVLyQ��DVt�FRPR�HO�SDJR�GHO�SUHFLR�\�RWURV�JDVWRV�GHULYDGRV��GLUHFWDPHQWH�R�LQGLUHFWDPHQWH��GH�OD�WUDQVPLVLyQ�

&RUUHVSRQGHUi�D� OD�FHVLRQDULD�HO�HMHUFLFLR�GHO�GHUHFKR��FRPR�WDPELpQ�HO�FXPSOLPLHQWR�GH� ORV� WUiPLWHV�HVWDEOHFLGRV�HQ�HVWD�/H\�\�HQ� ORV

DFXHUGRV�YLJHQWHV�VXEVFULWRV�FRQ�OD�$GPLQLVWUDFLyQ�FHGHQWH�

���/D�$GPLQLVWUDFLyQ�R�HQWLGDG�FHVLRQDULD�GHVWLQDUi�HO�ELHQ�DGTXLULGR�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�GH�WDQWHR�R�GH�UHWUDFWR�SUHYLVWR�HQ�HVWH

SUHFHSWR� D� SURSRUFLRQDU� YLYLHQGDV�� DORMDPLHQWRV� GRWDFLRQDOHV� R� FXDOTXLHU� RWUD� VROXFLyQ� KDELWDFLRQDO�� (VWH� ELHQ� LQPXHEOH� SRGUi� VHU

JHVWLRQDGR�GLUHFWDPHQWH�R�PHGLDQWH�HQWLGDGHV�GHO�WHUFHU�VHFWRU�

/DV�SRVWHULRUHV�WUDQVPLVLRQHV�GH�HVWRV�LQPXHEOHV�HVWDUiQ�VXMHWDV�DO�GHUHFKR�GH�DGTXLVLFLyQ�SUHIHUHQWH�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG

TXLQTXLHV VH[LHV$XWyQRPD��TXH�VH�HMHUFHUi�HQ�OD�IRUPD�\�VLJXLHQGR�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HVWH�DUWtFXOR�\�HQ�ORV�DUWtFXORV���� �\���� �

���&XDQGR�VH�HMHU]DQ� ORV�GHUHFKRV�GH�DGTXLVLFLyQ�SUHIHUHQWH�PHGLDQWH� WDQWHR�R�UHWUDFWR�� OD�DGTXLVLFLyQ�GH� ODV�YLYLHQGDV�R� WHUUHQRV�VHUi

VLHPSUH�SRU�HO�PLVPR�SUHFLR�\�HQ�ODV�PLVPDV�FRQGLFLRQHV�GH�DGTXLVLFLyQ�FRPXQLFDGDV�SDUD�HO�HMHUFLFLR�GHO�WDQWHR�R�HQ�TXH�HIHFWLYDPHQWH�VH

KD\D�SURGXFLGR�OD�WUDQVPLVLyQ�HQ�FDVR�GH�UHWUDFWR�

���6H�LQFRUSRUDQ�GRV�QXHYRV�DUWtFXORV��HO���� �\�HO���� ��D�OD�PHQFLRQDGD�/H\���������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�TXLQTXLHV VH[LHV

TXLQTXLHV$UWtFXOR����

3URFHGLPLHQWR� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR� GH� WDQWHR� HQ� ODV� WUDQVPLVLRQHV� HQWUH� JUDQGHV� WHQHGRUHV� UHVSHFWR� GH� YLYLHQGDV� \� WHUUHQRV

DGTXLULGRV�HQ�SURFHVRV�MXGLFLDOHV�R�H[WUDMXGLFLDOHV

TXDWHU���/D�GHFLVLyQ�GH�WUDQVPLWLU�OD�YLYLHQGD�R�HO�WHUUHQR�VXMHWRV�D�GHUHFKR�GH�WDQWHR�\�UHWUDFWR�SUHYLVWR�HQ�HO�DUWtFXOR���� ��GH�DFXHUGR�FRQ�HO

DUWtFXOR�DQWHULRU�� OD�QRWLILFDUi�HO�JUDQ� WHQHGRU� WUDQVPLVRU�GHO�ELHQ� LQPXHEOH�DO� ,QVWLWXWR�%DOHDU�GH� OD�9LYLHQGD��,%$9,���/D�QRWLILFDFLyQ�

ILUPDGD�SRU�HO�WUDQVPLWHQWH��LQFOXLUi��FRPR�PtQLPR��ORV�GDWRV�\�OD�GRFXPHQWDFLyQ�DFUHGLWDWLYD�VLJXLHQWHV�

D��/RV�GDWRV�GHO�JUDQ�WHQHGRU�WLWXODU�GHO�ELHQ�LQPXHEOH�REMHWR�GH�WUDQVPLVLyQ�\�GHO�JUDQ�WHQHGRU�LQWHUHVDGR�HQ�OD�DGTXLVLFLyQ�

E��/RV�GDWRV�GH� LGHQWLILFDFLyQ�GHO� LQPXHEOH�\��HQ�VX�FDVR��GH�VXV�DQH[RV�� LQFOXLGRV� ORV�GDWRV�FDWDVWUDOHV��DVt�FRPR�OD�YDORUDFLyQ

MXVWLILFDGD�VREUH�VX�HVWDGR�GH�FRQVHUYDFLyQ��6H�DSRUWDUiQ�IRWRJUDItDV�HQ�ODV�TXH�VH�SXHGDQ�DSUHFLDU�ODV�FDUDFWHUtVWLFDV�GHO�LQPXHEOH

\�GH�VX�HVWDGR�GH�FRQVHUYDFLyQ�

F��/D�GHFODUDFLyQ�H[SUHVD�GHO�HVWDGR�GH�ODV�FDUJDV��JUDYiPHQHV��OLPLWDFLRQHV�R�GHXGDV�TXH�DIHFWHQ�HO�LQPXHEOH��LQFOXLGRV�ORV�JDVWRV

GH�OD�FRPXQLGDG�GH�SURSLHWDULRV�

G��/D�GHFODUDFLyQ�H[SUHVD�GHO�HVWDGR�GH�RFXSDFLyQ�GHO�LQPXHEOH��FRQ�LQGLFDFLyQ�GHO�WtWXOR�\�GH�ODV�FRQGLFLRQHV�GH�OD�RFXSDFLyQ��HQ

VX� FDVR�� 6H� DSRUWDUiQ� ORV� GRFXPHQWRV� FRQWUDFWXDOHV� R� MXGLFLDOHV� DFUHGLWDWLYRV� GHO� HVWDGR� GH� RFXSDFLyQ�� VL� HO� LQPXHEOH� QR� VH

HQFXHQWUD�OLEUH�GH�RFXSDQWHV�

H��(O�SUHFLR�GH�OD�WUDQVPLVLyQ��FRQ�LQGLFDFLyQ�GH�VL�HVWiQ�LQFOXLGDV�ODV�FDUJDV��VL�ODV�KXELHUD��\�OD�IRUPD�GH�SDJR�SUHYLVWD�

I��&XDOTXLHU�RWUD�FRQGLFLyQ�HVHQFLDO�GH�OD�WUDQVPLVLyQ��FRPR�WDPELpQ�RWUD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FRPSOHPHQWDULD�TXH�VHD

QHFHVDULD�SDUD�OD�YDORUDFLyQ�GH�OD�VLWXDFLyQ�ItVLFD��MXUtGLFD��XUEDQtVWLFD�\�GH�RFXSDFLyQ�GH�ORV�LQPXHEOHV�REMHWR�GH�WUDQVPLVLyQ�

���(O�GHUHFKR�GH�WDQWHR�SRGUi�HMHUFHUVH�HQ�HO�SOD]R�GH�GRV�PHVHV�D�FRQWDU�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�OD�IHFKD�HQ�TXH�KD\D�WHQLGR�HQWUDGD

HQ�HO�5HJLVWUR�*HQHUDO�GHO�,QVWLWXWR�%DOHDU�GH�OD�9LYLHQGD��,%$9,��OD�QRWLILFDFLyQ�GH�OD�YROXQWDG�GH�WUDQVPLWLU�FRQ�HO�FRQWHQLGR�GHVFULWR�HQ

ORV� DQWHULRUHV� DSDUWDGRV�� (VWH� SOD]R� SRGUi� VHU� VXVSHQGLGR� R� DPSOLDGR� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� UHJXODGRUD� GHO

SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�

(Q�FXDOTXLHU�FDVR��VL�OD�QRWLILFDFLyQ�GHO�JUDQ�WHQHGRU�WUDQVPLVRU�HVWi�LQFRPSOHWD�R�HV�GHIHFWXRVD��VH�OH�SRGUi�UHTXHULU�SDUD�TXH�OD�VXEVDQH

HQ�XQ�SOD]R�TXH�QR�SRGUi�VHU�VXSHULRU�D�YHLQWH�GtDV��(O�SOD]R�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�WDQWHR�TXHGDUi�HQ�VXVSHQVR�SRU�HO�WLHPSR�TXH

WUDQVFXUUD� HQWUH� OD� QRWLILFDFLyQ� GHO� UHTXHULPLHQWR� \� VX� FXPSOLPLHQWR� HIHFWLYR� SRU� SDUWH� GH� OD� SHUVRQD� GHVWLQDWDULD�� VLQ� SHUMXLFLR� GH� OD

DSOLFDFLyQ�GHO�UpJLPHQ�VDQFLRQDGRU�TXH�FRUUHVSRQGD�

(O�JUDQ�WHQHGRU�WUDQVPLWHQWH�HVWDUi�REOLJDGR�D�FRPXQLFDU�FXDOTXLHU�FDPELR�TXH�VH�SURGX]FD�HQ�OD�VLWXDFLyQ�ItVLFD��MXUtGLFD��XUEDQtVWLFD�R�GH

RFXSDFLyQ�GHO� LQPXHEOH�R�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�UHVSHFWR�GH�OD�QRWLILFDFLyQ�UHIHULGD�HQ�HO�DSDUWDGR���TXH�VH�SURGX]FD�HQ�HO�SOD]R
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SUHYLVWR�SDUD�HMHUFHU�HO�GHUHFKR�GH�WDQWHR��(Q�HVWH�FDVR��HO�SOD]R�GH�GRV�PHVHV�SDUD�HMHUFHU�HO�GHUHFKR�GH�WDQWHR�YROYHUi�D�LQLFLDUVH�D�SDUWLU

GH�OD�IHFKD�HQ�TXH�KD\D�WHQLGR�HQWUDGD�HQ�HO�5HJLVWUR�*HQHUDO�GHO�,%$9,�OD�QXHYD�FRPXQLFDFLyQ��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GHO�UpJLPHQ

VDQFLRQDGRU�TXH�FRUUHVSRQGD�

���8QD�YH]�QRWLILFDGD�OD�GHFLVLyQ�GH�WUDQVPLWLU��HO�JUDQ�WHQHGRU�WLWXODU�HVWDUi�REOLJDGR�D�PRVWUDU�HO�LQPXHEOH�D�OD�$GPLQLVWUDFLyQ�R�HQWLGDG

FHVLRQDULD�GHO�GHUHFKR�FXDQGR�OD�PLVPD�VH�OR�VROLFLWH��(O�LQFXPSOLPLHQWR�GH�HVWH�GHEHU�HQ�OD�IHFKD�VHxDODGD�VXVSHQGHUi�HO�SOD]R�GH�HMHUFLFLR

GHO�GHUHFKR�GH�WDQWHR�KDVWD�OD�IHFKD�GHO�FXPSOLPLHQWR�HIHFWLYR��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GHO�UpJLPHQ�VDQFLRQDGRU�TXH�FRUUHVSRQGD�

���6L�VH�DJRWD�HO�SOD]R�SUHYLVWR�SDUD�HMHUFHU�HO�GHUHFKR�GH�WDQWHR�\�HO�,%$9,��OD�$GPLQLVWUDFLyQ�R�OD�HQWLGDG�FHVLRQDULD�QR�KD�QRWLILFDGR�VX

YROXQWDG�GH�HMHUFHUOR��VH�HQWHQGHUi�TXH�VH�UHQXQFLD�D�HMHUFHU�HO�GHUHFKR�FRQ�UHODFLyQ�D�HVWD�WUDQVPLVLyQ�\�HO�JUDQ�WHQHGRU�WLWXODU�SRGUi

WUDQVPLWLU�HO�LQPXHEOH�HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�VH�KD\DQ�QRWLILFDGR�\�GH�DFXHUGR�FRQ�HO�UpJLPHQ�TXH�OH�UHVXOWH�GH�DSOLFDFLyQ�

(O� ,%$9,�� OD�$GPLQLVWUDFLyQ�R� OD�HQWLGDG�FHVLRQDULD�SRGUi�FRPXQLFDU�DO�JUDQ� WHQHGRU� WUDQVPLWHQWH�VX�UHQXQFLD�D�HMHUFHU�HO�GHUHFKR�GH

WDQWHR�DQWHV�GH�TXH�ILQDOLFH�HO�SOD]R�SUHYLVWR�SDUD�VX�HMHUFLFLR�

/RV�HIHFWRV�OLEHUDGRUHV�GHULYDGRV�GH�OD�QRWLILFDFLyQ�GH�OD�YROXQWDG�GH�WUDQVPLWLU�HO�ELHQ�LQPXHEOH�\�GHO�WUDQVFXUVR�GHO�SOD]R�GH�GRV�PHVHV

SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�WDQWHR�FDGXFDUiQ�DO�FDER�GH�VHLV�PHVHV�GHVGH�TXH�VH�KD\D�UHDOL]DGR�OD�QRWLILFDFLyQ��&XDOTXLHU�WUDQVPLVLyQ

TXH�VH�OOHYH�D�FDER�XQD�YH]�WUDQVFXUULGR�HVWH�SOD]R�UHTXHULUi�XQD�QXHYD�QRWLILFDFLyQ�\��VL�QR�VH�UHDOL]D��HO�LQPXHEOH�VH�HQWHQGHUi�WUDQVPLWLGR

VLQ�QRWLILFDFLyQ�D�HIHFWRV�GHO�HMHUFLFLR�GHO�GHUHFKR�GH�UHWUDFWR�

���(O�GHUHFKR�GH�WDQWHR�VH�HMHUFHUi�PHGLDQWH�XQD�QRWLILFDFLyQ�DO�JUDQ�WHQHGRU�WUDQVPLWHQWH��TXH�UHFRJHUi��DO�PHQRV��HO�VLJXLHQWH�FRQWHQLGR�

²�/D�LGHQWLILFDFLyQ�GH�OD�$GPLQLVWUDFLyQ��HO�HQWH�GHO�VHFWRU�S~EOLFR�R�OD�HQWLGDG�TXH�HMHUFH�HO�WDQWHR�

²�/DV�UD]RQHV�TXH�MXVWLILFDQ�HO�HMHUFLFLR�GHO�GHUHFKR�

²�(O�SOD]R�SDUD�IRUPDOL]DU�OD�HVFULWXUD�GH�FRPSUDYHQWD�

8QD�YH]�HMHUFLGR�HO�GHUHFKR�GH�WDQWHR��ORV�JUDQGHV�WHQHGRUHV�WLWXODUHV�GH�ORV�ELHQHV�LQPXHEOHV�VREUH�ORV�TXH�VH�HMHU]D�GHEHUiQ�FRPSDUHFHU

DQWH� HO� QRWDULR� GHVLJQDGR� SRU� TXLHQ� HMHUFH� HO� GHUHFKR� FRQ� REMHWR� GH� IRUPDOL]DU� OD� HVFULWXUD� GH� FRPSUDYHQWD� D� IDYRU� GHO� ,%$9,�� OD

$GPLQLVWUDFLyQ�R�OD�HQWLGDG�FHVLRQDULD�GHO�GHUHFKR�HQ�HO�GtD�\� OD�KRUD�TXH�KD\DQ�VLGR�FRQYRFDGRV�D�HVWRV�HIHFWRV��/D�IRUPDOL]DFLyQ�GHO

WDQWHR�FRQ�HO�RWRUJDPLHQWR�GH�OD�FRUUHVSRQGLHQWH�HVFULWXUD�S~EOLFD�GH�FRPSUDYHQWD�VH�OOHYDUi�D�FDER�HQ�HO�SOD]R�Pi[LPR�GH�WUHV�PHVHV�D

FRQWDU�GHVGH�OD�UHFHSFLyQ�GH�OD�QRWLILFDFLyQ�UHODWLYD�DO�HMHUFLFLR�GH�HVWH�GHUHFKR�

(O�JUDQ�WHQHGRU�WUDQVPLWHQWH�HVWDUi�REOLJDGD�D�FRPXQLFDU�FXDOTXLHU�FDPELR�TXH�VH�SURGX]FD�HQ�OD�VLWXDFLyQ�ItVLFD��MXUtGLFD��XUEDQtVWLFD�R�GH

RFXSDFLyQ�GHO�LQPXHEOH�R�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�UHVSHFWR�GH�OD�QRWLILFDFLyQ�UHIHULGD�HQ�HO�DSDUWDGR���TXH�VH�SURGX]FD�GHQWUR�GHO�SOD]R

SUHYLVWR� SDUD� OD� IRUPDOL]DFLyQ� GH� OD� FRPSUDYHQWD�� XQD� YH]� HMHUFLGR� HO� GHUHFKR� GH� WDQWHR�� VLQ� SHUMXLFLR� GH� OD� DSOLFDFLyQ� GHO� UpJLPHQ

VDQFLRQDGRU� TXH� FRUUHVSRQGD� \� GHO� HMHUFLFLR� GH� ODV� FRUUHVSRQGLHQWHV� DFFLRQHV� MXGLFLDOHV� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� R� HQWLGDG

FHVLRQDULD�

VH[LHV$UWtFXOR����

3URFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�UHWUDFWR�HQ� ODV� WUDQVPLVLRQHV�HQWUH�JUDQGHV� WHQHGRUHV�UHVSHFWR�GH�YLYLHQGDV�\� WHUUHQRV

DGTXLULGRV�HQ�SURFHVRV�MXGLFLDOHV�R�H[WUDMXGLFLDOHV

TXDWHU����/RV�JUDQGHV� WHQHGRUHV�DGTXLULHQWHV�GH� ORV�ELHQHV� LQPXHEOHV�VXMHWRV�DO�GHUHFKR�GH� WDQWHR�\�UHWUDFWR�SUHYLVWR�HQ�HO�DUWtFXOR����

�GHEHUiQ QRWLILFDU�D�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�OD�DGTXLVLFLyQ�HIHFWXDGD�HQ�HO�SOD]R�GH�TXLQFH�GtDV�D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH

GH� OD�PLVPD��PHGLDQWH� XQD� FRPXQLFDFLyQ� UHDOL]DGD� HQ� HO� 5HJLVWUR�*HQHUDO� GH� OD�&RQVHMHUtD� GH�0RYLOLGDG� \� 9LYLHQGD� TXH� LQGLTXH� ODV

FRQGLFLRQHV�SUHYLVWDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR�DQWHULRU�\�XQD�FRSLD�GHO�GRFXPHQWR�HQ�TXH�VH�KD\D�IRUPDOL]DGR�

���6H�SRGUi�HMHUFHU�HO�GHUHFKR�GH�UHWUDFWR�HQ�ORV�FDVRV�GH�ELHQHV�LQPXHEOHV�TXH�VH�KD\DQ�WUDQVPLWLGR�LQIULQJLHQGR�OR�SUHYLVWR�HQ�HO�DUWtFXOR

DQWHULRU�R�FXDQGR�VH�SURGX]FD�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��6L�� KDELpQGRVH� HIHFWXDGR� ODV�QRWLILFDFLRQHV�GH� OD� WUDQVPLVLyQ� OHJDOPHQWH� H[LJLGDV�� VH�KD�RPLWLGR�FXDOTXLHUD�GH� ORV� UHTXLVLWRV

OHJDOHV�

E��6L�VH�KD�SURGXFLGR�OD�WUDQVPLVLyQ�GHVSXpV�GH�KDEHU�FDGXFDGR�ORV�HIHFWRV�OLEHUDGRUHV�GHULYDGRV�GH�OD�QRWLILFDFLyQ�GH�OD�YROXQWDG

GH�WUDQVPLWLU�OD�YLYLHQGD�R�HO�WHUUHQR��R�VL�OD�WUDQVPLVLyQ�VH�KD�SURGXFLGR�DQWHV�GH�TXH�DFDEH�HO�SOD]R�SDUD�HMHUFHU�HO�GHUHFKR�GH

WDQWHR�

F��6L�OD�WUDQVPLVLyQ�VH�KD�UHDOL]DGR�HQ�FRQGLFLRQHV�GLIHUHQWHV�GH�ODV�ILMDGDV�SRU�OD�QRWLILFDFLyQ�

���(VWH�GHUHFKR�VH�HMHUFHUi�HQ�HO�SOD]R�GH�WUHV�PHVHV�D�FRQWDU�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�OD�IHFKD�HQ�TXH�KD\D�WHQLGR�HQWUDGD�HQ�HO

5HJLVWUR�*HQHUDO�GH�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�OD�QRWLILFDFLyQ�GH�OD�WUDQVPLVLyQ�UHDOL]DGD�SRU�HO�JUDQ�WHQHGRU�DGTXLUHQWH��6L�QR

VH�OOHYDUD�D�FDER�OD�QRWLILFDFLyQ��HO�SOD]R�GH�WUHV�PHVHV�VH�FRQWDUi�GHVGH�TXH�OD�FRQVHMHUtD�WHQJD�FRQRFLPLHQWR�GH�OD�WUDQVPLVLyQ�HIHFWXDGD�\
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GH�VXV�FRQGLFLRQHV�

���(O�SURFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�UHWUDFWR�VH�LQLFLDUi�PHGLDQWH�XQD�UHVROXFLyQ�GHO�FRQVHMHUR�GH�0RYLOLGDG�\�9LYLHQGD�R�

HQ�VX�FDVR��GHO�yUJDQR�FRPSHWHQWH�GH�OD�FHVLRQDULD�GHO�GHUHFKR��HQ�OD�TXH�VH�KDUi�FRQVWDU�OD�H[LVWHQFLD�GH�FDXVD�EDVWDQWH�SDUD�HO�HMHUFLFLR

GH�HVWH�GHUHFKR�

6H�RWRUJDUi�DO� JUDQ� WHQHGRU� LQWHUHVDGR�XQ�SOD]R�GH�DXGLHQFLD�GH�GLH]�GtDV�SDUD�TXH�SUHVHQWH� ODV�DOHJDFLRQHV�TXH� FRQVLGHUH�RSRUWXQDV

UHVSHFWR�GH�ODV�FDXVDV�TXH�PRWLYDQ�HO�LQLFLR�GHO�SURFHGLPLHQWR�GH�UHWUDFWR�\�SDUD�TXH�DSRUWH�ODV�IDFWXUDV�\�ORV�MXVWLILFDQWHV�GH�SDJR�GH�ORV

JDVWRV�DVRFLDGRV�D�OD�WUDQVPLVLyQ�GHO�ELHQ�LQPXHEOH�\�ORV�UHODWLYRV�D�ORV�JDVWRV�~WLOHV�\�QHFHVDULRV�TXH�VH�KD\DQ�UHDOL]DGR�VREUH�HO�LQPXHEOH�

DVt�FRPR�FXDOTXLHU�RWUD�GRFXPHQWDFLyQ�QHFHVDULD�SDUD�HMHUFHU�FRUUHFWDPHQWH�HO�UHWUDFWR�

(O�SOD]R�SDUD�HMHUFHU�HO�GHUHFKR�GH�UHWUDFWR�VH�SRGUi�VXVSHQGHU�R�DPSOLDU�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ� OD�QRUPDWLYD�UHJXODGRUD�GHO

SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�

��� (O� JUDQ� WHQHGRU� WLWXODU� HVWDUi� REOLJDGR� D� PRVWUDU� OD� YLYLHQGD� R� WHUUHQR� D� OD� $GPLQLVWUDFLyQ� FXDQGR� OD� PLVPD� VH� OR� VROLFLWH�� (O

LQFXPSOLPLHQWR�GH�HVWH�GHEHU�HQ�OD�IHFKD�VHxDODGD�VXVSHQGHUi�HO�SOD]R�SDUD�HMHUFHU�HO�GHUHFKR�GH�UHWUDFWR�KDVWD�OD�IHFKD�GH�VX�FXPSOLPLHQWR

HIHFWLYR��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GHO�UpJLPHQ�VDQFLRQDGRU�TXH�FRUUHVSRQGD�

���(O�GHUHFKR�GH�UHWUDFWR�VH�HMHUFHUi�PHGLDQWH�XQD�QRWLILFDFLyQ�DO�JUDQ�WHQHGRU�DGTXLULHQWH�TXH�UHFRJHUi��DO�PHQRV��HO�VLJXLHQWH�FRQWHQLGR�

²�/D�LGHQWLILFDFLyQ�GH�OD�$GPLQLVWUDFLyQ��GHO�HQWH�GHO�VHFWRU�S~EOLFR�R�GH�OD�HQWLGDG�TXH�HMHU]D�HO�GHUHFKR�

²�/DV�UD]RQHV�TXH�MXVWLILTXHQ�HO�HMHUFLFLR�GHO�GHUHFKR�

²�(O�GHWDOOH�GH�ORV�JDVWRV�TXH�VH�HVWLPHQ�DVRFLDGRV�D�OD�WUDQVPLVLyQ�GHO�ELHQ�LQPXHEOH�R�TXH�VH�FRQVLGHUHQ�~WLOHV�\�QHFHVDULRV�

²�(O�SOD]R�SDUD�IRUPDOL]DU�OD�HVFULWXUD�GH�FRPSUDYHQWD�

���/D�IRUPDOL]DFLyQ�GH�OD�DGTXLVLFLyQ�FRUUHVSRQGHUi�D�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD��D�OD�$GPLQLVWUDFLyQ�R�DO�HQWH�DO�TXH�VH

KD\D�FHGLGR�HO�GHUHFKR�GH�UHWUDFWR��(Q�FDVR�GH�HMHUFLFLR�GHO�GHUHFKR�GH�UHWUDFWR�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�

�HO�,%$9, IRUPDOL]DUi�OD�DGTXLVLFLyQ�GHO�ELHQ�R�ELHQHV�LQPXHEOHV�REMHWR�GH�UHWUDFWR��D�SURSXHVWD�GHO�FRQVHMHUR�GH�0RYLOLGDG�\�9LYLHQGD�

���8QD�YH]�HMHUFLGR�HO�GHUHFKR�GH�UHWUDFWR��ORV�JUDQGHV�WHQHGRUHV�WLWXODUHV�GH�ORV�ELHQHV�LQPXHEOHV�VREUH�ORV�TXH�VH�HMHU]D�FRPSDUHFHUiQ

DQWH�HO�QRWDULR�GHVLJQDGR�SRU�HO� ,%$9,�� OD�$GPLQLVWUDFLyQ�R� OD�HQWLGDG�FHVLRQDULD�GHO�GHUHFKR�GH� UHWUDFWR�� FRQ�REMHWR�GH� IRUPDOL]DU� OD

HVFULWXUD� GH� FRPSUDYHQWD�� HQ� HO� GtD� \� OD� KRUD� HQ� TXH� KD\DQ� VLGR� FRQYRFDGRV� D� HVWRV� HIHFWRV�� /D� IRUPDOL]DFLyQ� GHO� UHWUDFWR� FRQ� HO

FRUUHVSRQGLHQWH�RWRUJDPLHQWR�GH�OD�HVFULWXUD�S~EOLFD�GH�FRPSUDYHQWD�VH�OOHYDUi�D�FDER�HQ�HO�SOD]R�Pi[LPR�GH�WUHV�PHVHV�D�FRQWDU�GHVGH�OD

UHFHSFLyQ�GH�OD�QRWLILFDFLyQ�UHODWLYD�DO�HMHUFLFLR�GH�HVWH�GHUHFKR�

��GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV����6H�PRGLILFD�HO�DSDUWDGR�

���/D�WUDQVPLVLyQ�HQWUH�JUDQGHV�WHQHGRUHV�GH�ODV�YLYLHQGDV�LQVFULWDV�HQ�HO�5HJLVWUR�GH�YLYLHQGDV�GHVRFXSDGDV�HVWDUi�VXMHWD�DO�GHUHFKR�GH

WDQWHR�\�UHWUDFWR�D�IDYRU�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD��(VWH�GHUHFKR�GH�DGTXLVLFLyQ�SUHIHUHQWH�HVWDUi�YLJHQWH�PLHQWUDV

ODV�YLYLHQGDV�VH�PDQWHQJDQ� LQVFULWDV�HQ�HO�5HJLVWUR�GH�YLYLHQGDV�GHVRFXSDGDV�\�DIHFWDUi�D� OD�SULPHUD�\�SRVWHULRUHV� WUDQVPLVLRQHV�GH� OD

TXDWHU� TXLQTXLHV VH[LHVYLYLHQGD��3DUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�WDQWHR�\�UHWUDFWR�VHUiQ�GH�DSOLFDFLyQ�ORV�DUWtFXORV���� ���� �\���� �

���6H�PRGLILFD�HO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

$UWtFXOR���

,QVFULSFLyQ�HQ�HO�5HJLVWUR

��� /RV� JUDQGHV� WHQHGRUHV� GH� YLYLHQGD� WHQGUiQ� OD� REOLJDFLyQ� GH� FRPXQLFDU� D� OD� &RQVHMHUtD� GH� 0RYLOLGDG� \� 9LYLHQGD� VXV� YLYLHQGDV

GHVRFXSDGDV�SDUD�TXH�VH�LQVFULEDQ�HQ�HO�5HJLVWUR�

���(Q�OD�FRPXQLFDFLyQ�GH�YLYLHQGDV�GHVRFXSDGDV�VH�KDUi�FRQVWDU��FRPR�PtQLPR��VX�VLWXDFLyQ��VX�SUHFLR�GH�DGTXLVLFLyQ�R�GH�DGMXGLFDFLyQ��VX

VXSHUILFLH�~WLO��VL�HV�XQD�YLYLHQGD�OLEUH�R�FRQ�SURWHFFLyQ�S~EOLFD�\��HQ�HVWH�FDVR��VL�HV�GH�UpJLPHQ�GH�YHQWD�R�GH�DOTXLOHU��HO�WtWXOR�OHJDO�GH

DGTXLVLFLyQ�\��HQ�VX�FDVR��OD�IHFKD�GH�OD�HMHFXFLyQ�R�GDFLyQ�HQ�SDJR��\�OD�UHIHUHQFLD�FDWDVWUDO�GH�OD�YLYLHQGD�

���/DV�VLWXDFLRQHV�GH�GHVRFXSDFLyQ�GH�YLYLHQGDV�TXH�VH�SURGX]FDQ�FRQ�SRVWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\�VH�FRPXQLFDUiQ�D�OD

&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�HQ�HO�SOD]R�GH�XQ�PHV�

���/RV�JUDQGHV�WHQHGRUHV�GH�YLYLHQGD�WHQGUiQ�OD�REOLJDFLyQ�GH�FRPXQLFDU�D�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�FXDOTXLHU�FDPELR�FRQ

UHVSHFWR�D�VX�VLWXDFLyQ��(Q�FDVR�GH�FDPELR�GH�OD�WLWXODULGDG�GHO�LQPXHEOH�VH�KDUi�FRQVWDU�HQ�OD�FRPXQLFDFLyQ��FRPR�PtQLPR��HO�QRPEUH�\�HO

Q~PHUR�GH�LGHQWLILFDFLyQ�ILVFDO�GHO�QXHYR�WLWXODU��DSRUWiQGRVH�OD�DFUHGLWDFLyQ�GRFXPHQWDO�GHO�FDPELR�
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���/D�WUDQVPLVLyQ�GH�YLYLHQGDV�GHVRFXSDGDV�PHGLDQWH�FXDOTXLHU�WtWXOR�HQWUH�JUDQGHV�WHQHGRUHV�QR�LQWHUUXPSLUi�QL�UHLQLFLDUi�HO�FyPSXWR�GHO

SOD]R�GH�GRV�DxRV�QHFHVDULR�SDUD�FRQVLGHUDUODV�GHVRFXSDGDV�D�ORV�HIHFWRV�SUHYLVWRV�HQ�HVWD�/H\�

���6H�PRGLILFD�HO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

$UWtFXOR���

$FWXDFLRQHV�GH�LQVSHFFLyQ

���&RQ�HO�ILQ�GH�SRGHU�KDFHU�HIHFWLYR�HO�GHUHFKR�GH�DFFHVR�D�OD�YLYLHQGD�D�OD�FLXGDGDQtD�GH�ODV�,OOHV�%DOHDUV��HVSHFLDOPHQWH�D�ODV�SHUVRQDV

TXH�VH�HQFXHQWUDQ�HQ�VLWXDFLRQHV�GH�HVSHFLDO�YXOQHUDELOLGDG��OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�OOHYDUi�D�FDER�WRGDV�ODV�DFWXDFLRQHV

LQVSHFWRUDV�\�FRPSUREDFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�GHWHUPLQDU�VL�ODV�YLYLHQGDV�HIHFWLYDPHQWH�GHVRFXSDGDV�FRQVWDQ�HQ�HO�5HJLVWUR�

$� WDO� HIHFWR�� ORV� JUDQGHV� WHQHGRUHV� GH� YLYLHQGD� WHQGUiQ� OD� REOLJDFLyQ� GH� IDFLOLWDU� OD� LQIRUPDFLyQ� R� OD� GRFXPHQWDFLyQ� UHTXHULGD� SRU� OD

$GPLQLVWUDFLyQ� \�SHUPLWLU�� HQ� WRGR�PRPHQWR�� HO� DFFHVR�D� ODV� YLYLHQGDV�PHQFLRQDGDV�D� ORV�DJHQWHV� LQVSHFWRUHV� \�DO� SHUVRQDO� IDFXOWDWLYR

DGVFULWR�D�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�

���(VWD� LQVFULSFLyQ� HQ� HO�5HJLVWUR� OD� HIHFWXDUi�GH�RILFLR� OD�$GPLQLVWUDFLyQ� HQ� FDVR�GH�TXH� VH� LGHQWLILTXHQ� YLYLHQGDV�GHVRFXSDGDV�QR

LQVFULWDV��FRQ�LQGHSHQGHQFLD�GH�OD�VDQFLyQ�TXH�SXHGD�FRUUHVSRQGHU�

���6H�DxDGH�XQD�OHWUD��OD ��DO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������FRQ�OD�VLJXLHQWH�UHGDFFLyQ��I�

I��/RV�JUDQGHV�WHQHGRUHV�GH�YLYLHQGD�

���6H�PRGLILFD�HO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

$UWtFXOR���

&HVLyQ�GH�YLYLHQGDV�GHVRFXSDGDV�GH�JUDQGHV�WHQHGRUHV

���/RV�JUDQGHV� WHQHGRUHV�TXH�GLVSRQJDQ�GH� LQPXHEOHV� LQVFULWRV�HQ�HO�5HJLVWUR�GH�YLYLHQGDV�GHVRFXSDGDV�FHGHUiQ�VX�JHVWLyQ�DO� ,QVWLWXWR

%DOHDU�GH�OD�9LYLHQGD��,%$9,���SRU�HO�SOD]R�PtQLPR�HVWDEOHFLGR�SDUD�XQ�DOTXLOHU�GH�YLYLHQGD�KDELWXDO�HQ�OD�/H\����������GH����GH�QRYLHPEUH�

GH�$UUHQGDPLHQWRV�8UEDQRV��SURUURJDEOH�SRU�PXWXR�DFXHUGR�GH�ODV�SDUWHV��VLHPSUH�TXH�VH�YHULILTXHQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�REMHWLYDV�

D�� &XDQGR� H[LVWD� XQD� QHFHVLGDG� REMHWLYD� GH� YLYLHQGD� R� VH� GHQ� GLILFXOWDGHV� GH� DFFHVR� D� OD�PLVPD� SRU� SDUWH� GH� OD� FLXGDGDQtD�

DQWHSRQLHQGR� HO� LQWHUpV�S~EOLFR�JHQHUDO� DO� SDUWLFXODU�GHO� JUDQ� WHQHGRU�� KHFKR�TXH� VH� HQWHQGHUi�DFUHGLWDGR� VLHPSUH�TXH� H[LVWDQ

SHUVRQDV� LQVFULWDV�HQ�HO�5HJLVWUR�S~EOLFR�GH�GHPDQGDQWHV�GH�YLYLHQGDV�SURWHJLGDV�FX\DV�SHWLFLRQHV�QR�VH�SXHGDQ�DWHQGHU�FRQ�HO

SDUTXH�GH�YLYLHQGD�S~EOLFD�GLVSRQLEOH�

E��&XDQGR�ODV�PHGLGDV�DGRSWDGDV�SRU�ODV�GLIHUHQWHV�DGPLQLVWUDFLRQHV�S~EOLFDV�SDUD�UHVROYHU�ORV�SUREOHPDV�GH�DFFHVR�D�OD�YLYLHQGD

QR�VHDQ�VXILFLHQWHV�SDUD�DWHQGHU�OD�QHFHVLGDG�REMHWLYD�GH�YLYLHQGD��VH�SRGUi�H[LJLU�D�ORV�JUDQGHV�WHQHGRUHV�OD�FHVLyQ�GH�YLYLHQGDV

GHVRFXSDGDV�

���6H�JDUDQWL]DUi�HQ�WRGR�FDVR�XQD�MXVWD�FRPSHQVDFLyQ�D�ORV�JUDQGHV�WHQHGRUHV�SRU�ODV�YLYLHQGDV�GHVRFXSDGDV�TXH�VH�FHGDQ�DO�,%$9,��TXH

SRGUi�VHU� VXSHULRU�D� OD� UHQWD�GH�DOTXLOHU�TXH�SDJXH�HO�DUUHQGDWDULR�GH� OD�YLYLHQGD��(VWD�FRPSHQVDFLyQ�VH�FDOFXODUi�GH�DFXHUGR�FRQ� OD

OHJLVODFLyQ�HVWDWDO�HQ�PDWHULD�GH�H[SURSLDFLyQ�IRU]RVD�

���(O�Q~PHUR�GH�VROLFLWXGHV�LQVFULWDV�HQ�HO�5HJLVWUR�S~EOLFR�GH�GHPDQGDQWHV�GH�YLYLHQGDV�SURWHJLGDV�TXH�QR�VH�KD\DQ�SRGLGR�DWHQGHU�GXUDQWH

HO�~OWLPR�DxR�FRQVWLWXLUi�HO�OtPLWH�Pi[LPR�GHO�Q~PHUR�GH�YLYLHQGDV�GHVRFXSDGDV�VREUH�ODV�TXH�VH�SRGUi�UHFODPDU�VX�FHVLyQ�DO�,%$9,�

���/D�FHVLyQ�GH�YLYLHQGDV�GHVRFXSDGDV�TXHGDUi�OLPLWDGD�SRU�ODV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV�GHO�,%$9,�

��� 6H� GHWHUPLQDUi� UHJODPHQWDULDPHQWH� HO� SURFHGLPLHQWR� SDUD� UHFODPDU� HVWD� FHVLyQ� GH� YLYLHQGDV� GHVRFXSDGDV� GH� DFXHUGR� FRQ� ODV

PHQFLRQDGDV�FRQGLFLRQHV��TXH�SRGUi�GHILQLU�HO�PRGHOR�GH�FRQWUDWR�\�HO�UHVWR�GH�ODV�FRQGLFLRQHV�DSOLFDEOHV�D�OD�FHVLyQ�

���/RV�JUDQGHV�WHQHGRUHV�GH�YLYLHQGD�WHQGUiQ�OD�REOLJDFLyQ�GH�IDFLOLWDU�OD�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ�UHTXHULGD�SRU�OD�$GPLQLVWUDFLyQ�\

SHUPLWLUiQ��HQ� WRGR�PRPHQWR��HO�DFFHVR�D� ODV�YLYLHQGDV� LQVFULWDV�HQ�HO�5HJLVWUR�GH�YLYLHQGDV�GHVRFXSDGDV�D� ORV�DJHQWHV� LQVSHFWRUHV�\�DO

SHUVRQDO�IDFXOWDWLYR�DGVFULWR�D�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�

����6H�DxDGH�XQ�QXHYR�SiUUDIR�DO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

1R�VHUi�H[LJLEOH�OD�DFUHGLWDFLyQ�GHO�GHSyVLWR�GH�OD�ILDQ]D�SDUD�VROLFLWDU��WUDPLWDU�\�FRQFHGHU�ODV�D\XGDV�SDUD�HO�DOTXLOHU�TXH�VH�RWRUJXHQ�D

IDYRU�GH�ORV�DUUHQGDWDULRV�\�TXH�VHDQ�FRQYRFDGDV�SRU�FXDOTXLHU�$GPLQLVWUDFLyQ�S~EOLFD�GH�ODV�,OOHV�%DOHDUV��(VWR�QR�H[LPH�GH�OD�REOLJDFLyQ

GH� ORV� DUUHQGDGRUHV� GH� GHSRVLWDU� ODV� ILDQ]DV� GH� FRQWUDWRV� GH� DOTXLOHU� GH� YLYLHQGD�� FX\R� LQFXPSOLPLHQWR� FRQVWLWX\H� XQD� LQIUDFFLyQ

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/5

8
/1

0
8
7
2
6
5



1~P����
��GH�PD\R�GH�����

)DVFtFXOR������6HF��,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

DGPLQLVWUDWLYD�WLSLILFDGD�HQ�HVWD�/H\�

����6H�DxDGH�XQ�QXHYR�DUWtFXOR����ELV�D�OD�PHQFLRQDGD�/H\���������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

$UWtFXOR����ELV

3URKLELFLyQ�GH�VXEDUULHQGR�R�FHVLyQ�GH�XVR

/DV�YLYLHQGDV�SURWHJLGDV�QR�SRGUiQ�VHU�REMHWR�GH�VXEDUUHQGDPLHQWR�QL�GH�FHVLyQ�GH�XVR�WRWDO�R�SDUFLDO�VLQ�DXWRUL]DFLyQ�GH�OD�$GPLQLVWUDFLyQ

FRPSHWHQWH�

����6H�PRGLILFD�HO�DUWtFXOR���� �GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�VH[LHV

VH[LHV$UWtFXOR����

(MHUFLFLR�GHO�GHUHFKR�GH�UHWUDFWR

��� /D� $GPLQLVWUDFLyQ� GH� OD�&RPXQLGDG� $XWyQRPD� SRGUi� HMHUFHU� HO� GHUHFKR� GH� UHWUDFWR� HQ� ORV� FDVRV� GH� YLYLHQGDV� SURWHJLGDV� \� VXHORV

TXDWHUUHVHUYDGRV�SDUD�VX�FRQVWUXFFLyQ�WUDQVPLWLGRV�LQIULQJLHQGR�ORV�LQVWUXPHQWRV�GH�FRQWURO�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���� �R�HQ�FXDOTXLHUD

GH�ORV�VLJXLHQWHV�FDVRV�

D��6L�� KDELpQGRVH� HIHFWXDGR� ODV�QRWLILFDFLRQHV�GH� OD� WUDQVPLVLyQ� OHJDOPHQWH� H[LJLGDV�� VH�KD�RPLWLGR�FXDOTXLHUD�GH� ORV� UHTXLVLWRV

OHJDOHV�

E��6L�OD�WUDQVPLVLyQ�VH�KD�SURGXFLGR�DQWHV�GH�TXH�YHQ]D�HO�SOD]R�SDUD�HMHUFHU�HO�GHUHFKR�GH�WDQWHR�

F��6L�OD�WUDQVPLVLyQ�VH�KD�UHDOL]DGR�HQ�FRQGLFLRQHV�GLIHUHQWHV�GH�ODV�ILMDGDV�SRU�OD�QRWLILFDFLyQ�

���(O�GHUHFKR�GH�UHWUDFWR�VH�HMHUFHUi�HQ�HO�SOD]R�GH�WUHV�PHVHV�D�FRQWDU�GHVGH�TXH�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�WHQJD�FRQRFLPLHQWR

GH�OD�WUDQVPLVLyQ�HIHFWXDGD�\�GH�VXV�FRQGLFLRQHV�

���(O�SURFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�UHWUDFWR�VH�LQLFLDUi�PHGLDQWH�XQD�UHVROXFLyQ�GHO�FRQVHMHUR�GH�0RYLOLGDG�\�9LYLHQGD�HQ

OD�TXH�VH�KDUi�FRQVWDU�OD�H[LVWHQFLD�GH�FDXVD�EDVWDQWH�SDUD�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�

6H�RWRUJDUi�DO�LQWHUHVDGR�XQ�SOD]R�GH�DXGLHQFLD�GH�GLH]�GtDV�SDUD�TXH�SUHVHQWH�ODV�DOHJDFLRQHV�TXH�FRQVLGHUH�RSRUWXQDV�UHVSHFWR�GH�ODV

FDXVDV�TXH�PRWLYDQ�HO�LQLFLR�GHO�SURFHGLPLHQWR�GH�UHWUDFWR�\�SDUD�TXH�DSRUWH�ODV�IDFWXUDV�MXVWLILFDWLYDV�\�ORV�MXVWLILFDQWHV�GH�SDJR�GH�ORV

JDVWRV�DVRFLDGRV�D�OD�WUDQVPLVLyQ�GHO�LQPXHEOH�\�ODV�UHODWLYDV�D�ORV�JDVWRV�~WLOHV�\�QHFHVDULRV�TXH�VH�KD\DQ�UHDOL]DGR�VREUH�OD�YLYLHQGD�R

WHUUHQR��DVt�FRPR�FXDOTXLHU�RWUD�GRFXPHQWDFLyQ�QHFHVDULD�SDUD�HO�FRUUHFWR�HMHUFLFLR�GHO�UHWUDFWR�

(O�SOD]R�SDUD�HMHUFHU�HO�GHUHFKR�GH�UHWUDFWR�VH�SRGUi�VXVSHQGHU�R�DPSOLDU�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ� OD�QRUPDWLYD�UHJXODGRUD�GHO

SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�

���(O�WLWXODU�HVWDUi�REOLJDGR�D�PRVWUDU�OD�YLYLHQGD�R�HO�WHUUHQR�D�OD�$GPLQLVWUDFLyQ�FXDQGR�OD�PLVPD�VH�OR�VROLFLWH��(O�LQFXPSOLPLHQWR�GH�HVWH

GHEHU�HQ�OD�IHFKD�VHxDODGD�VXVSHQGHUi�HO�SOD]R�GH�HMHUFLFLR�GHO�GHUHFKR�GH�UHWUDFWR�KDVWD�OD�IHFKD�GH�VX�FXPSOLPLHQWR�HIHFWLYR��VLQ�SHUMXLFLR

GH�OD�DSOLFDFLyQ�GHO�UpJLPHQ�VDQFLRQDGRU�TXH�FRUUHVSRQGD�

���(O�GHUHFKR�GH�UHWUDFWR�VH�HMHUFHUi�PHGLDQWH�XQD�QRWLILFDFLyQ�DO�DGTXLUHQWH��TXH�UHFRJHUi��DO�PHQRV��HO�VLJXLHQWH�FRQWHQLGR�

²�/D�LGHQWLILFDFLyQ�GH�TXLHQ�HMHUFH�HO�GHUHFKR�

²�/DV�UD]RQHV�TXH�MXVWLILFDQ�HO�HMHUFLFLR�GHO�GHUHFKR�

²�(O�GHWDOOH�GH�ORV�JDVWRV�TXH�VH�HVWLPHQ�DVRFLDGRV�D�OD�WUDQVPLVLyQ�GHO�ELHQ�LQPXHEOH�R�TXH�VH�FRQVLGHUHQ�~WLOHV�\�QHFHVDULRV�

²�(O�SOD]R�SDUD�IRUPDOL]DU�OD�HVFULWXUD�GH�FRPSUDYHQWD�

���/D�IRUPDOL]DFLyQ�GH�OD�DGTXLVLFLyQ�FRUUHVSRQGHUi�DO�,%$9,��D�SURSXHVWD�GHO�FRQVHMHUR�GH�0RYLOLGDG�\�9LYLHQGD�

���8QD� YH]� HMHUFLGR� HO� GHUHFKR�GH� UHWUDFWR�� ORV� WLWXODUHV� GH� ORV� ELHQHV� LQPXHEOHV� VREUH� ORV� TXH� VH� HMHU]D� FRPSDUHFHUiQ�DQWH� HO� QRWDULR

GHVLJQDGR�SRU�HO�,%$9,��FRQ�REMHWR�GH�IRUPDOL]DU�OD�HVFULWXUD�GH�FRPSUDYHQWD��HQ�HO�GtD�\�OD�KRUD�HQ�TXH�KD\DQ�VLGR�FRQYRFDGRV�D�HVWRV

HIHFWRV��/D�IRUPDOL]DFLyQ�GHO�UHWUDFWR�FRQ�HO�RWRUJDPLHQWR�GH�OD�FRUUHVSRQGLHQWH�HVFULWXUD�S~EOLFD�GH�FRPSUDYHQWD�VH�OOHYDUi�D�FDER�HQ�HO

SOD]R�Pi[LPR�GH�WUHV�PHVHV�D�FRQWDU�GHVGH�OD�UHFHSFLyQ�GH�OD�QRWLILFDFLyQ�UHODWLYD�DO�HMHUFLFLR�GH�HVWH�GHUHFKR�

����6H�DxDGHQ�GRV�QXHYRV�DSDUWDGRV��TXH�VHUiQ�HO���\�HO����DO�DUWtFXOR����GH� OD�PHQFLRQDGD�/H\���������TXH�TXHGDUiQ�UHGDFWDGRV�HQ� ORV

VLJXLHQWHV�WpUPLQRV�

��� (O� SHUVRQDO� LQVSHFWRU� SRGUi� DFWXDU� VLQ� FRPXQLFDU� GH� IRUPD� SUHYLD� TXH� VH� OOHYDQ� D� FDER� DFWXDFLRQHV� LQVSHFWRUDV� QL� LGHQWLILFDUVH

SUHYLDPHQWH�FRPR�DJHQWH�LQVSHFWRU�
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���(Q�HO�iPELWR�GH�VXV�IXQFLRQHV��FXDQGR�VHD�QHFHVDULR�SDUD�DFODUDU�FRQGXFWDV�SUHVXQWDPHQWH�LQIUDFWRUDV��SRGUi�DFWXDU�EDMR�XQD�LGHQWLGDG

HQFXELHUWD�

����6H�PRGLILFDQ� ODV� OHWUDV� �� �� �� �\�DL��GHO�DUWtFXOR����GH� OD�PHQFLRQDGD�/H\���������TXH�TXHGDUiQ�UHGDFWDGDV�HQ� ORV�VLJXLHQWHVQ� [� DE� DG�

WpUPLQRV�

Q��,QFXPSOLU�OD�REOLJDFLyQ�GH�QRWLILFDFLyQ�D�OD�$GPLQLVWUDFLyQ�GH�OD�YROXQWDG�GH�WUDQVPLWLU�OD�YLYLHQGD��ORV�DQH[RV�R�ORV�VXHORV�QR�HGLILFDGRV

FRQ� FDOLILFDFLyQ� XUEDQtVWLFD� SDUD� YLYLHQGDV� SURWHJLGDV� R� GHVWLQR� DVLPLODEOH�� VXMHWRV� D� ORV� GHUHFKRV� GH� WDQWHR� \� UHWUDFWR�� LQFOXLGRV� ORV

VXSXHVWRV� GH� HMHFXFLyQ� KLSRWHFDULD�� GDFLyQ� HQ� SDJR� R� SURFHVRV� GH� HMHFXFLyQ� EDVDGRV� HQ� WtWXORV� GH� HMHFXFLyQ� QR� MXGLFLDOHV�� R� UHDOL]DU

VH[LHV�FXDOTXLHUD� GH� ODV� DFFLRQHV� SUHYLVWDV� HQ� HO� DSDUWDGR� �� GHO� DUWtFXOR� ��� � R� LQFXPSOLU� HO� GHEHU� GH� FRPXQLFDU� R� QRWLILFDU� D� OD

$GPLQLVWUDFLyQ�FXDOTXLHU�DFWR�GH�GLVSRVLFLyQ�GH�YLYLHQGDV�SURWHJLGDV��R�QR�FRPSDUHFHU�DO�DFWR�GH�IRUPDOL]DFLyQ�GH�OD�WUDQVPLVLyQ�D�IDYRU�GH

OD�$GPLQLVWUDFLyQ�HQ�HO� VXSXHVWR�GH�TXH� OD�PLVPD�HMHU]D�HO�GHUHFKR�GH� WDQWHR�R� UHWUDFWR� VREUH� LQPXHEOHV� VXMHWRV�D�SURWHFFLyQ�S~EOLFD�

FXDQGR�QR�FRQVWLWX\D�XQD�LQIUDFFLyQ�PX\�JUDYH�

[�� ,QFXPSOLU� HO� GHEHU� GH� FRODERUDU� \� VXPLQLVWUDU� GDWRV� R� GH� IDFLOLWDU� ODV� IXQFLRQHV� GH� LQIRUPDFLyQ�� YLJLODQFLD� R� LQVSHFFLyQ� GH� OD

$GPLQLVWUDFLyQ�FRPSHWHQWH��VLHPSUH�TXH�QR�VH�FDOLILTXH�GH�LQIUDFFLyQ�PX\�JUDYH�

DE�� ,QFXPSOLU� ORV� JUDQGHV� WHQHGRUHV� GH� YLYLHQGD� OD� REOLJDFLyQ� GH� FRPXQLFDU� ODV� YLYLHQGDV� GHVRFXSDGDV� GH� TXH� GLVSRQJDQ� HQ� HO� SOD]R

HVWDEOHFLGR��DVt�FRPR�OD�FRPXQLFDFLyQ�GH�LQIRUPDFLyQ�LQFRUUHFWD�R�GXSOLFDGD��R�QR�DFRPSDxDU�OD�GRFXPHQWDFLyQ�H[LJLGD�SRU�OD�QRUPDWLYD

SDUD�OD�FRPXQLFDFLyQ�GH�ODV�YLYLHQGDV�GHVRFXSDGDV�

DG��,QFXPSOLU�ORV�JUDQGHV�WHQHGRUHV�GH�YLYLHQGD�OD�REOLJDFLyQ�GH�FRPXQLFDU�D�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD�FXDOTXLHU�FDPELR�HQ

FXDQWR� D� OD� VLWXDFLyQ� GH� ODV� YLYLHQGDV� TXH� FRQVWDQ� LQVFULWDV� HQ� HO� 5HJLVWUR� GH� YLYLHQGDV� GHVRFXSDGDV�� DVt� FRPR� OD� FRPXQLFDFLyQ� GH

LQIRUPDFLyQ�LQFRUUHFWD�R�GXSOLFDGD��R�QR�DFRPSDxDU�OD�FRPXQLFDFLyQ�FRQ�OD�GRFXPHQWDFLyQ�H[LJLGD�SRU�OD�QRUPDWLYD�SDUD�FRPXQLFDU�ORV

FDPELRV�GH�VLWXDFLyQ�GH�ODV�YLYLHQGDV�LQVFULWDV�

DL��$QXQFLDU�R�FRPHUFLDOL]DU�HQ�UpJLPHQ�GH�DOTXLOHU��YHQWD�R�FXDOTXLHU�RWUR�UpJLPHQ�GH�GLVSRVLFLyQ��HVSDFLRV�SDUD�GHVWLQDUORV�D�KDELWiFXOR

GH�SHUVRQDV�VLQ�TXH�ORV�PLVPRV�FXPSODQ�ODV�FRQGLFLRQHV�GH�KDELWDELOLGDG�

����6H�DxDGHQ�ODV�OHWUDV� �� �DO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�DM� DN���DO���DP���DQ��\�DR�

DM��,QFXPSOLU�OD�REOLJDFLyQ�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�YLYLHQGDV�SURWHJLGDV�HQ�FXDOTXLHUD�GH�ORV�VXSXHVWRV�GHO�DUWtFXOR������

DN��6XEDUUHQGDU�R�FHGHU�HO�XVR�WRWDO�R�SDUFLDO�GH�ODV�YLYLHQGDV�SURWHJLGDV�VLQ�DXWRUL]DFLyQ�

DO��,QFXPSOLU�WRWDO�R�SDUFLDOPHQWH�ODV�REOLJDFLRQHV�R�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�HMHUFHU�OD�DFWLYLGDG�GH�ORV�DJHQWHV�LQPRELOLDULRV�

DP�� )DOVHDU�� RPLWLU� R� DOWHUDU� ORV� DVSHFWRV� VXVWDQFLDOHV� LQFOXLGRV� HQ� OD� GHFODUDFLyQ� UHVSRQVDEOH� GH� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV

DGPLQLVWUDWLYRV�H[LJLGRV�SDUD�HO�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�ORV�DJHQWHV�LQPRELOLDULRV�

DQ��,QFXPSOLU�OD�REOLJDFLyQ�SRU�SDUWH�GH�ORV�DJHQWHV�LQPRELOLDULRV�GH�VXEVFULELU�OD�QRWD�GH�HQFDUJR�HQWUH�ORV�SURIHVLRQDOHV�\�ORV�XVXDULRV�GH

ORV�VHUYLFLRV��GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�UHJODPHQWDULDPHQWH�

DR��5HDOL]DU�OD�DFWLYLGDG�GH�DJHQWH�LQPRELOLDULR�VLQ�KDEHU�SUHVHQWDGR�OD�FRUUHVSRQGLHQWH�GHFODUDFLyQ�UHVSRQVDEOH�GH�FXPSOLPLHQWR�GH�ORV

UHTXLVLWRV�DGPLQLVWUDWLYRV�H[LJLGRV�SDUD�HO�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�ORV�DJHQWHV�LQPRELOLDULRV�

����6H�PRGLILFD�OD�OHWUD� �GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGD�HQ�ORV�VLJXLHQWHV�WpUPLQRV�V�

V��,QFXPSOLU�HO�JUDQ�WHQHGRU�GH�OD�YLYLHQGD�R�WHUUHQR�OD�REOLJDFLyQ�GH�QRWLILFDFLyQ�D�OD�$GPLQLVWUDFLyQ�GH�VX�YROXQWDG�GH�WUDQVPLWLU�XQ�ELHQ

TXLQTXLHVLQPXHEOH�VXMHWR�D�ORV�GHUHFKRV�GH�WDQWHR�\�UHWUDFWR�TXH�UHJXOD�HO�DUWtFXOR���� �GH�HVWD�/H\��R�UHDOL]DU�FXDOTXLHUD�GH�ODV�DFFLRQHV

VH[LHVSUHYLVWDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR���� �

����6H�DxDGHQ�ODV�OHWUDV� �� �\� GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�Z� [���\� ]��

Z��,QFXPSOLU�HO�JUDQ�WHQHGRU�DGTXLULHQWH�GH�OD�YLYLHQGD�R�WHUUHQR�OD�REOLJDFLyQ�GH�QRWLILFDFLyQ�D�OD�$GPLQLVWUDFLyQ�GH�OD�DGTXLVLFLyQ�GH�XQ

VH[LHVELHQ�LQPXHEOH�VXMHWR�D�ORV�GHUHFKRV�GH�WDQWHR�\�UHWUDFWR�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���� �

[��,QFXPSOLU�HO�JUDQ�WHQHGRU�OD�REOLJDFLyQ�GH�IDFLOLWDU�OD�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ�UHTXHULGD�SRU�OD�$GPLQLVWUDFLyQ�R�HQWLGDG�FHVLRQDULD

GHO�GHUHFKR�GH�DGTXLVLFLyQ�SUHIHUHQWH��R�OD�REOLJDFLyQ�GH�SHUPLWLU�HO�DFFHVR�D�ODV�YLYLHQGDV�LQVFULWDV�HQ�HO�5HJLVWUR�GH�YLYLHQGDV�GHVRFXSDGDV

R�VXVFHSWLEOHV�GH�HVWDU�LQVFULWDV�D�ORV�DJHQWHV�LQVSHFWRUHV�R�DO�SHUVRQDO�IDFXOWDWLYR�GH�OD�&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD��DVt�FRPR�WRGD

DFFLyQ�TXH�LPSLGD�X�REVWDFXOLFH�OD�DFWLYLGDG�LQVSHFWRUD�
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\��,QFXPSOLU�HO�JUDQ�WHQHGRU�HO�GHEHU�GH�FRODERUDFLyQ�HQ�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�WDQWHR�\�UHWUDFWR�D�IDYRU�GH�OD�$GPLQLVWUDFLyQ�R

HQWLGDG�FHVLRQDULD�GHO�GHUHFKR�GH�DGTXLVLFLyQ�SUHIHUHQWH��QHJDQGR�HO�DFFHVR�D�OD�YLYLHQGD��QR�IDFLOLWDQGR�OD�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ

UHTXHULGD�SRU�OD�$GPLQLVWUDFLyQ�R�HQWLGDG�FHVLRQDULD��R�UHDOL]DQGR�FXDOTXLHU�DFFLyQ�TXH�LPSLGD�X�REVWDFXOLFH�HO�HMHUFLFLR�GH�HVWRV�GHUHFKRV�

6H�FRQVLGHUDUi� WDPELpQ�REVWDFXOL]DFLyQ� OD�QR�FRPSDUHFHQFLD�DO�DFWR�GH� IRUPDOL]DFLyQ�GH� OD� WUDQVPLVLyQ�D� IDYRU�GH� OD�$GPLQLVWUDFLyQ�R

HQWLGDG�FHVLRQDULD�GHO�GHUHFKR�GH�DGTXLVLFLyQ�SUHIHUHQWH�HQ�HO�FDVR�GH�HMHUFHU�HO�GHUHFKR�GH�WDQWHR�R�UHWUDFWR�

]��1R�FRPXQLFDU�ORV�FDPELRV�SURGXFLGRV�HQ�OD�VLWXDFLyQ�ItVLFD��MXUtGLFD��XUEDQtVWLFD�\�GH�RFXSDFLyQ�GH�ORV�LQPXHEOHV�REMHWR�GH�WUDQVPLVLyQ

TXLQTXLHVTXH�WHQJDQ�OXJDU�FRQ�SRVWHULRULGDG�D�OD�FRPXQLFDFLyQ�GH�OD�LQWHQFLyQ�GH�WUDQVPLWLU��HQ�ORV�VXSXHVWRV�GHO�DUWtFXOR���� �

����6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

L� DD����/DV�LQIUDFFLRQHV�WLSLILFDGDV�HQ�OD�OHWUD� �GHO�DUWtFXOR����\�HQ�OD�OHWUD� �GHO�DUWtFXOR�����DPERV�GH�HVWD�/H\��FXDQGR�VH�UHILHUDQ�D�FRQWUDWRV

GH�DOTXLOHU�GH�YLYLHQGD�\�GH�VXPLQLVWURV�\�VHUYLFLRV�FRPSOHPHQWDULRV��VHUiQ�VDQFLRQDGDV�FRQ�ODV�VLJXLHQWHV�PXOWDV�

D�� �(Q�HO�FDVR�GH�OD�LQIUDFFLyQ�OHYH�SUHYLVWD�HQ�OD�OHWUD�L �GHO�FLWDGR�DUWtFXOR�����HO�LPSRUWH�GH�OD�VDQFLyQ�QR�SRGUi�VXSHUDU�HO������GHO

LPSRUWH�GH�OD�ILDQ]D�R�GH�VXV�DFWXDOL]DFLRQHV��FRQ�HO�Pi[LPR�GH�������HXURV�

E��(Q�FXDQWR�D�OD�LQIUDFFLyQ�JUDYH�HVWDEOHFLGD�HQ�OD�OHWUD�DD��GHO�FLWDGR�DUWtFXOR�����HO�LPSRUWH�GH�OD�VDQFLyQ�VH�ILMDUi�D�SDUWLU�GHO

������KDVWD�HO�������GHO�LPSRUWH�GH�ODV�ILDQ]DV�R�ODV�DFWXDOL]DFLRQHV�QR�GHSRVLWDGDV��FRQ�XQ�Pi[LPR�GH�������HXURV�

(O�UpJLPHQ�VDQFLRQDGRU�DSOLFDEOH�D�HVWDV� LQIUDFFLRQHV�FXDQGR�HVWpQ�UHIHULGDV�D�FRQWUDWRV�GH�DUUHQGDPLHQWR�GH� ILQFDV�XUEDQDV�SDUD�XVR

GLIHUHQWH� GHO� GH� YLYLHQGD�� FRPR� WDPELpQ� D� ORV� DUUHQGDPLHQWRV� GH� LQGXVWULD� R� QHJRFLR�� FXDQGR� LPSOLTXHQ� DUUHQGDPLHQWRV� GH� ORFDO� R� GH

YLYLHQGD��VHUi�HO�TXH�ILMD�HO�DSDUWDGR���DQWHULRU�

����6H�PRGLILFDQ�ODV�OHWUDV� �\� �GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUiQ�UHGDFWDGDV�HQ�ORV�VLJXLHQWHV�WpUPLQRV�F� G�

F��5HSRQHU� OD� VLWXDFLyQ� DOWHUDGD� SRU� OD� LQIUDFFLyQ� FRPHWLGD� DOHVWDGR� DQWHULRU� HQ� ORV� WpUPLQRV� FRQFUHWRV� \� ORV� SOD]RV� TXH� LQGLTXH� OD
UHVROXFLyQ�VDQFLRQDGRUD�

(VWD�UHVROXFLyQ�SRGUi�DXWRUL]DU�HO�PDQWHQLPLHQWR�GH�OD�YLJHQFLD�GHO�FRQWUDWR�GH�DUUHQGDPLHQWR�SDUD�XQD�UHQWD�HQ�QLQJ~Q�FDVR�VXSHULRU�DO

SUHFLR�Pi[LPR�HVWDEOHFLGR�SDUD�ODV�YLYLHQGDV�SURWHJLGDV�HTXLYDOHQWHV��FXDQGR�OD�SHUVRQD�DUUHQGDWDULD�R�DOJ~Q�PLHPEUR�GH�OD�XQLGDG�GH

FRQYLYHQFLD�VH�HQFXHQWUH�HQ�DOJXQD�GH�ODV�VLWXDFLRQHV�GH�HVSHFLDO�YXOQHUDELOLGDG�HQ�PDWHULD�GH�YLYLHQGD��(VWD�UHVROXFLyQ�HQ�QLQJ~Q�FDVR

VXSRQGUi�XQD�DXWRUL]DFLyQ�SDUD�SRVWHULRUHV�DUUHQGDPLHQWRV�R�FHVLRQHV�GH�XVR�

G��'HYROYHU�HO�VREUHSUHFLR�R�OD�SULPD�\��HQ�JHQHUDO��ODV�FDQWLGDGHV�LQGHELGDPHQWH�SHUFLELGDV�D�OD�SHUVRQD�TXH�ORV�KD\D�HQWUHJDGR��VLHPSUH

TXH�HVWDV�FDQWLGDGHV�KD\DQ�VLGR�HQWUHJDGDV�GH�EXHQD�IH�D�OD�SHUVRQD�LQIUDFWRUD�

����6H�PRGLILFD�HO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

$UWtFXOR���

0XOWDV�FRHUFLWLYDV�QR�VDQFLRQDGRUDV

���/D�$GPLQLVWUDFLyQ� FRPSHWHQWH� SRGUi� LPSRQHU�� GH� IRUPD� UHLWHUDGD� \� FRQVHFXWLYD��PXOWDV� FRHUFLWLYDV� QR� VDQFLRQDGRUDV� FXDQGR�KD\DQ

WUDQVFXUULGR�ORV�SOD]RV�HVWDEOHFLGRV�HQ�OD�UHVROXFLyQ�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�SDUD�OOHYDU�D�FDER�OD�DFFLyQ�UHTXHULGD��(Q�FXDOTXLHU

FDVR��HO�SOD]R�VHUi�VXILFLHQWH�SDUD�FXPSOLU�OD�REOLJDFLyQ�\�VH�SRGUiQ�LPSRQHU�KDVWD�XQ�Pi[LPR�GH�GRFH�PXOWDV�FRHUFLWLYDV�VXFHVLYDV��(Q�HO

FDVR�GH�HMHFXFLyQ�GH�REUDV��OD�SHULRGLFLGDG�PtQLPD�GH�ODV�VDQFLRQHV�VXFHVLYDV�VHUi�GH�XQ�PHV�

���(Q�HO�FDVR�GH�HMHFXFLyQ�GH�REUDV��OD�FXDQWtD�GH�FDGD�XQD�GH�HVWDV�PXOWDV�FRHUFLWLYDV�QR�SRGUi�VXSHUDU�HO������GHO�FRVWH�GH�HMHFXFLyQ�R

FRQWHQLGR�HFRQyPLFR�GH�OD�DFFLyQ�TXH�VH�KD\D�GHMDGR�GH�OOHYDU�D�FDER��(Q�ORV�RWURV�VXSXHVWRV��HO�LPSRUWH�LQGLFDGR�QR�SRGUi�VXSHUDU�HO�����

GH�OD�PXOWD�VDQFLRQDGRUD�HVWDEOHFLGD�SRU�HO�WLSR�GH�LQIUDFFLyQ�FRPHWLGD�

����6H�DxDGH�XQD�QXHYD�GLVSRVLFLyQ�DGLFLRQDO�D�OD�PHQFLRQDGD�/H\���������TXH�HV�OD�GHFLPRFWDYD��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

'LVSRVLFLyQ�DGLFLRQDO�GHFLPRFWDYD

9LYLHQGDV�DFRJLGDV�D�UHJtPHQHV�DQWHULRUHV�DO�5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH��VREUH�SROtWLFD�GH�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO

/DV� YLYLHQGDV� GH� SURWHFFLyQ� RILFLDO� DFRJLGDV� D� UHJtPHQHV� DQWHULRUHV� DO�5HDO�'HFUHWR�/H\� ��������� GH� ��� GH� RFWXEUH�� VREUH� SROtWLFD� GH

YLYLHQGDV� GH� SURWHFFLyQ� RILFLDO�� TXH� QR� HVWpQ� VXMHWDV� D� QLQJXQD� OLPLWDFLyQ� HQ� HO� SUHFLR� GH� YHQWD�� WDPSRFR� HVWDUiQ� VXMHWDV� D� ORV� OtPLWHV

Pi[LPRV�GH�LQJUHVRV�GH�OD�XQLGDG�GH�FRQYLYHQFLD�TXH�SHUPLWD�HO�DFFHVR�D�OD�YLYLHQGD�SURWHJLGD�

����6H�DxDGHQ�GRV�QXHYDV�GLVSRVLFLRQHV�WUDQVLWRULDV�D�OD�PHQFLRQDGD�/H\���������TXH�VHUiQ�OD�WHUFHUD�\�OD�FXDUWD��FRQ�OD�VLJXLHQWH
UHGDFFLyQ�
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'LVSRVLFLyQ�WUDQVLWRULD�WHUFHUD

3UHFLRV�Pi[LPRV�GH�YHQWD�\�UHQWD�\�OtPLWHV�Pi[LPRV�GH�LQJUHVRV�SRU�YLYLHQGD�SURWHJLGD

���0LHQWUDV�QR�VH�GHVDUUROOH�UHJODPHQWDULDPHQWH�OD�QRUPDWLYD�HVSHFtILFD�DXWRQyPLFD�HQ�PDWHULD�GH�SUHFLRV�Pi[LPRV�GH�YHQWD�\�UHQWD�HQ

IXQFLyQ�GH�OD�VXSHUILFLH�~WLO�WRWDO�GH�OD�YLYLHQGD�SURWHJLGD��\�HQ�PDWHULD�GH�OtPLWHV�Pi[LPRV�GH�LQJUHVRV�GH�OD�XQLGDG�GH�FRQYLYHQFLD�TXH

SHUPLWD�HO�DFFHVR�D�OD�YLYLHQGD�SURWHJLGD��VHUiQ�DSOLFDEOHV�ORV�SUHFLRV�Pi[LPRV�GH�YHQWD�\�UHQWD�\�ORV�OtPLWHV�Pi[LPRV�GH�LQJUHVRV�IDPLOLDUHV

HVWDEOHFLGRV�HQ�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�UHJXOD�HO�3ODQ�(VWDWDO�GH�9LYLHQGD�\�5HKDELOLWDFLyQ�����������

���0LHQWUDV�QR�VH�GHVDUUROOH�UHJODPHQWDULDPHQWH�OD�QRUPDWLYD�HVSHFtILFD�DXWRQyPLFD�HQ�PDWHULD�GH�SUHFLRV�Pi[LPRV�GH�YHQWD�\�DOTXLOHU�GH

ODV�YLYLHQGDV�SURWHJLGDV��SRU�DFXHUGR�GHO�&RQVHMR�GH�*RELHUQR�VH�SRGUi�DSUREDU�OD�GHFODUDFLyQ�GH�QXHYRV�iPELWRV�WHUULWRULDOHV�GH�SUHFLR

Pi[LPR�VXSHULRU��R�GH�PRGLILFDFLyQ�GH�ORV�H[LVWHQWHV��D�SURSXHVWD�GH�ORV�D\XQWDPLHQWRV�LQWHUHVDGRV�

/D�SURSXHVWD�GH� ORV�D\XQWDPLHQWRV� VH�DFRPSDxDUi�GH�XQ� LQIRUPH� MXVWLILFDWLYR�QR�YLQFXODQWH��TXH� WHQGUi�HQ�FRQVLGHUDFLyQ� OD� FDSDFLGDG

HFRQyPLFD� GH� ORV� GHPDQGDQWHV� GH� YLYLHQGD� HQ� HO� PXQLFLSLR� \� VX� HVIXHU]R� HFRQyPLFR� SDUD� DFFHGHU� D� OD� YLYLHQGD�� FRPR� WDPELpQ� ODV

FLUFXQVWDQFLDV�VRFLDOHV�\�GH�PHUFDGR�TXH�MXVWLILTXHQ�OD�GHFODUDFLyQ�R�PRGLILFDFLyQ�GHO�iPELWR�WHUULWRULDO�

/D�GHFODUDFLyQ�GH�ORV�QXHYRV�iPELWRV�WHUULWRULDOHV�R�OD�PRGLILFDFLyQ�GH�ORV�H[LVWHQWHV�VH�SXEOLFDUi�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV�

'LVSRVLFLyQ�WUDQVLWRULD�FXDUWD

'HSyVLWR�GH�ILDQ]DV�GH�DUUHQGDPLHQWR

���0LHQWUDV�QR�VH�GHVDUUROOH�UHJODPHQWDULDPHQWH�HO�DUWtFXOR����GH�HVWD�/H\��ODV�ILDQ]DV�VH�GHSRVLWDUiQ��HQ�HO�SOD]R�GH�WUHLQWD�GtDV�GHVGH�TXH

VH�ILUPH�HO�FRQWUDWR�GH�DOTXLOHU��PHGLDQWH�LQJUHVR�GLUHFWR�R�PHGLDQWH�FRQFLHUWR��DO�,%$9,�

3DUD�IRUPDOL]DU�HO�GHSyVLWR�GH�ODV�ILDQ]DV�ORV�DUUHQGDGRUHV�DSRUWDUiQ�ORV�VLJXLHQWHV�GDWRV�

D��/RV�GDWRV�LGHQWLILFDWLYRV�GH�ODV�SDUWHV�DUUHQGDGRUD�\�DUUHQGDWDULD��LQFOX\HQGR�GRPLFLOLRV�D�HIHFWRV�GH�QRWLILFDFLRQHV�

E��/RV�GDWRV� LGHQWLILFDWLYRV�GH� OD� ILQFD�� LQFOX\HQGR� OD�GLUHFFLyQ�SRVWDO��HO�DxR�GH�FRQVWUXFFLyQ�\��HQ�VX�FDVR��HO�DxR�\�HO� WLSR�GH

UHIRUPD��OD�VXSHUILFLH�FRQVWUXLGD�GH�XVR�SULYDWLYR�SRU�XVRV��OD�UHIHUHQFLD�FDWDVWUDO�\�OD�FDOLILFDFLyQ�HQHUJpWLFD�

F�� /DV� FDUDFWHUtVWLFDV� GHO� FRQWUDWR� GH� DUUHQGDPLHQWR�� LQFOX\HQGR� OD� UHQWD� DQXDO�� HO� SOD]R� WHPSRUDO� HVWDEOHFLGR�� HO� VLVWHPD� GH

DFWXDOL]DFLyQ��HO�LPSRUWH�GH�OD�ILDQ]D�\��HQ�VX�FDVR��ODV�JDUDQWtDV�DGLFLRQDOHV��HO�WLSR�GH�DFXHUGR�SDUD�HO�SDJR�GH�ORV�VXPLQLVWURV

EiVLFRV�\�VL�VH�DOTXLOD�DPXHEODGD�

���8QD�YH]�H[WLQJXLGR�HO�FRQWUDWR��OD�GHYROXFLyQ�GH�OD�ILDQ]D�GHSRVLWDGD�VH�UHDOL]DUi�HQ�HO�SOD]R�GH�XQ�PHV�D�FRQWDU�GHVGH�OD�IHFKD�GH�OD

VROLFLWXG�GHO�GHSRVLWDQWH�

���(O� ,%$9,�SRGUi� VXEVFULELU� FRQYHQLRV� GH� FRODERUDFLyQ� FRQ�RWUDV� HQWLGDGHV�S~EOLFDV�R�SULYDGDV�SDUD� OD� JHVWLyQ� \� UHFDXGDFLyQ�GH� ODV

ILDQ]DV�

'LVSRVLFLyQ�ILQDO�VHJXQGD
0RGLILFDFLyQ�GHO�'HFUHWR�/H\������������GH�IHEUHUR��GH�PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH�YLYLHQGD

���6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����GHO�PHQFLRQDGR�'HFUHWR�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

���$Vt�PLVPR��ORV�SODQHV�GLVSRQGUiQ��FRPR�PtQLPR��GHO�GHVDUUROOR�GH�ORV�HVWXGLRV�MXVWLILFDWLYRV�\�FRPSOHPHQWDULRV�QHFHVDULRV��GH�ORV�SODQRV

GH�LQIRUPDFLyQ�\�GH�RUGHQDFLyQ�TXH�FRUUHVSRQGDQ��\�GH�ODV�QRUPDV�\�ORV�FDWiORJRV�TXH�SURFHGDQ��6H�LQFOXLUi�XQ�HVWXGLR�GH�HYDOXDFLyQ�GH�OD

PRYLOLGDG�JHQHUDGD�TXH��HQ�VX�FDVR��GHILQLUi�ODV�PHGLGDV�TXH�VH�GHEHUiQ�DGRSWDU�UHVSHFWR�GH�ORV�JUDQGHV�FHQWURV�JHQHUDGRUHV�GH�PRYLOLGDG

TXH�VH�SUHYHDQ��H�LQFRUSRUDUiQ�HO�HVWXGLR�DPELHQWDO�HVWUDWpJLFR�VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�DPELHQWDO��(Q�VX�FDVR��VH�LQFOXLUi

WDPELpQ�XQ�DYDQFH�GH�OD�HTXLGLVWULEXFLyQ�

���6H�DxDGH�XQ�QXHYR�DSDUWDGR�D�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�GHO�PHQFLRQDGR�'HFUHWR�/H\���������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

/D�FDOLILFDFLyQ�GH�YLYLHQGD�SURWHJLGD�GH�ODV�YLYLHQGDV�SURPRYLGDV�SRU�FRRSHUDWLYDV�GH�YLYLHQGD�HQ�HMHFXFLyQ�GH�XQ�GHUHFKR�GH�VXSHUILFLH�X

RWUR�GHUHFKR�GH�DSURYHFKDPLHQWR�GHO�VXHOR�GH�WLWXODULGDG�S~EOLFD��VH�RWRUJDUi�FRQIRUPH�DO�UpJLPHQ�FRQFHUWDGR�SUHYLVWR�HQ�ODV�EDVHV�GHO

FRUUHVSRQGLHQWH�FRQFXUVR�S~EOLFR��VLHPSUH�TXH�HO�SURFHGLPLHQWR�GH�OLFLWDFLyQ�VH�KD\D�LQLFLDGR�DQWHV�GHO���GH�PDU]R�GH������

'LVSRVLFLyQ�ILQDO�WHUFHUD
0RGLILFDFLyQ�GH�OD�/H\���������GH����GH�RFWXEUH��GH�PHGLGDV�XUJHQWHV�\�H[WUDRUGLQDULDV�SDUD�HO�LPSXOVR�GH�OD�DFWLYLGDG�HFRQyPLFD�\
OD�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�GH�ODV�,OOHV�%DOHDUV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD�FULVLV
RFDVLRQDGD�SRU�OD�&29,'���
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6H�PRGLILFD�HO�DUWtFXOR���GH�OD�PHQFLRQDGD�/H\���������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

'XUDQWH������\�KDVWD�HO����GH�MXQLR�GH������WRGR�WLSR�GH�REUDV�GH�HGLILFDFLyQ��PRGLILFDFLyQ��UHSDUDFLyQ�\�GHUULERV�HVWDUiQ�H[HQWDV�GH�ODV

OLPLWDFLRQHV� WHPSRUDOHV� HVWLYDOHV� UHODWLYDV� D� OD� WHPSRUDGD� WXUtVWLFD� TXH� HVWpQ� YLJHQWHV� HQ� FXDOTXLHU� QRUPDWLYD� DXWRQyPLFD�� LQVXODU� R

PXQLFLSDO�� /RV� D\XQWDPLHQWRV� SRGUiQ� SURUURJDU� GH� IRUPD� PRWLYDGD� HVWD� H[HQFLyQ�� HQ� IXQFLyQ� GH� ODV� FLUFXQVWDQFLDV� FRQFXUUHQWHV�� VLQ

QHFHVLGDG�GH�PRGLILFDU�OD�QRUPDWLYD�PXQLFLSDO�

'LVSRVLFLyQ�ILQDO�FXDUWD
0RGLILFDFLyQ� GHO� 'HFUHWR� ��������� GH� ��� GH� PD\R�� SRU� HO� TXH� VH� UHJXODQ� ODV� YLYLHQGDV� GHVRFXSDGDV�� HO� 5HJLVWUR� GH� YLYLHQGDV
GHVRFXSDGDV�GH�JUDQGHV�WHQHGRUHV�\�HO�SURFHGLPLHQWR�GH�FHVLyQ�REOLJDWRULD�SRU�SDUWH�GH�ORV�JUDQGHV�WHQHGRUHV

���6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����GHO�PHQFLRQDGR�'HFUHWR����������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

���6H�JDUDQWL]DUi��HQ�WRGR�FDVR��XQD�FRPSHQVDFLyQ�MXVWD�D�ORV�JUDQGHV�WHQHGRUHV�SRU�ODV�YLYLHQGDV�GHVRFXSDGDV�TXH�VH�FHGDQ�DO�,%$9,��TXH

ILMDUi��HQ�FDVR�GH�GLVFUHSDQFLDV�UHVSHFWR�DO� MXVWLSUHFLR�GH� OD�FHVLyQ��HO�-XUDGR�GH�&HVLyQ�GH�9LYLHQGDV�'HVRFXSDGDV��GH�DFXHUGR�FRQ� OD

QRUPDWLYD�HVWDWDO�\�DXWRQyPLFD�TXH�VHD�GH�DSOLFDFLyQ�

���6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����GHO�PHQFLRQDGR�'HFUHWR����������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

��� (O� FRQVHMHUR� GH� 0RYLOLGDG� \� 9LYLHQGD� UHDOL]DUi�� FRQ� DXGLHQFLD� SUHYLD� D� ORV� FROHJLRV� RILFLDOHV� GH� DERJDGRV�� GH� DUTXLWHFWRV� \� GH

DSDUHMDGRUHV��GH�DUTXLWHFWRV�WpFQLFRV�\�GH�LQJHQLHURV�GH�HGLILFDFLyQ�GH�ODV�,OOHV�%DOHDUV��XQD�SURSXHVWD�PRWLYDGD�DO�&RQVHMR�GH�*RELHUQR�GHO

QRPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�-XUDGR�GH�&HVLyQ�GH�9LYLHQGDV�'HVRFXSDGDV��,QWHJUDUiQ�HO�-XUDGR�ORV�VLJXLHQWHV�PLHPEURV�

D��8Q�SUHVLGHQWH�R�SUHVLGHQWD��XQD�SHUVRQD�WLWXODGD�HQ�GHUHFKR��DUTXLWHFWXUD��DUTXLWHFWXUD�WpFQLFD�R�DSDUHMDGRU�R�DSDUHMDGRUD��GH

UHFRQRFLGR�SUHVWLJLR�\�FRQ�PiV�GH�GLH]�DxRV�GH�H[SHULHQFLD�SURIHVLRQDO�DFUHGLWDGD�HQ�HO�VHFWRU�S~EOLFR�R�SULYDGR�R�HQ�HMHUFLFLR�OLEUH

GH�OD�SURIHVLyQ�

E��9RFDOHV�

L��8Q�DERJDGR�R�DERJDGD�GH�OD�'LUHFFLyQ�GH�OD�$ERJDFtD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�

LL�� 'RV� WpFQLFRV� IDFXOWDWLYRV� VXSHULRUHV� DO� VHUYLFLR� GH� OD� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG� $XWyQRPD�� H[SHUWRV� DFUHGLWDGRV� HQ

PDWHULD�GH�YDORUDFLRQHV�LQPRELOLDULDV��TXH�VHUiQ�ORV�SRQHQWHV�

LLL��8Q�R�XQD�SURIHVLRQDO�OLEUH�FROHJLDGR��FRQ�H[SHULHQFLD�DFUHGLWDGD�HQ�PDWHULD�GH�YDORUDFLRQHV�LQPRELOLDULDV��PLHPEUR�GHO�FROHJLR

RILFLDO� GH� DUTXLWHFWRV� GH� DOJXQR� GH� ORV� FROHJLRV� RILFLDOHV� GH� DSDUHMDGRUHV�� DUTXLWHFWRV� WpFQLFRV� H� LQJHQLHURV� GH� HGLILFDFLyQ� GH

0DOORUFD��0HQRUFD�R�,EL]D�\�)RUPHQWHUD�

F��8Q�VHFUHWDULR�R�VHFUHWDULD��DFWXDUi�FRPR�VHFUHWDULR�R�VHFUHWDULD�XQ�IXQFLRQDULR�R�IXQFLRQDULD��WLWXODGR�HQ�GHUHFKR��DGVFULWR�D�OD

&RQVHMHUtD�GH�0RYLOLGDG�\�9LYLHQGD��GHVLJQDGR�SRU�VX�WLWXODU��FRQ�YR]�SHUR�VLQ�YRWR�

���/DV�PRGLILFDFLRQHV�TXH�FRQWLHQHQ�ORV�DSDUWDGRV�DQWHULRUHV�GH�HVWD�GLVSRVLFLyQ�ILQDO�SRGUiQ�VHU�DOWHUDGDV�PHGLDQWH�XQ�GHFUHWR�GHO�&RQVHMR

GH�*RELHUQR�

'LVSRVLFLyQ�ILQDO�TXLQWD
0RGLILFDFLyQ�GHO�'HFUHWR����������GH����GH�IHEUHUR��UHJXODGRU�GH�OD�FUHDFLyQ�GH�SDSHO�ILDQ]D��GH�OD�REOLJDFLyQ�GH�FRQVWLWXLU�ILDQ]DV�GH
DUUHQGDPLHQWR�\�GH�OD�LQVSHFFLyQ�GH�HVWDV�ILDQ]DV

���6H�PRGLILFD�HO�DUWtFXOR���GHO�'HFUHWR���������PHQFLRQDGR��TXH�TXHGD�UHGDFWDGR�HQ�ORV�WpUPLQRV�VLJXLHQWHV�

(Q�ORV�FDVRV�GH�HPSUHVDV�VXPLQLVWUDGRUDV�GH�IOXLGR�HOpFWULFR��DJXD��JDV�X�RWURV�GH�DQiORJRV��FXDOTXLHUD�TXH�VHD�HO�Q~PHUR�GH�VXV�DERQDGRV

H� LPSRUWDQFLD�GH� ORV�Q~FOHRV�GH�SREODFLyQ�GRQGH� UDGLTXHQ� VXV�GLVWLQWRV� FHQWURV�� HO�GHSyVLWR�GH� OD� ILDQ]D� VH�SRGUi� UHDOL]DU�PHGLDQWH� OD

LPSRVLFLyQ�GLUHFWD��DQWH�HO�HQWH�DO�TXH� OD�&RPXQLGDG�$XWyQRPD�KD\D�DWULEXLGR�R�DWULEX\D� OD�JHVWLyQ�GHO������GHO�YROXPHQ� WRWDO�GH� ODV

ILDQ]DV�TXH�WHQJD�HQ�VX�SRGHU�\�ODV�TXH�VXFHVLYDPHQWH�VH�FRQVWLWX\DQ��UHVHUYiQGRVH�OD�HPSUHVD�HO������UHVWDQWH�SDUD�OD�GHYROXFLyQ�GH�ODV

ILDQ]DV�TXH�DLVODGDPHQWH�OH�VHDQ�H[LJLGDV�\�SDUD�OLTXLGDU�ODV�UHVSRQVDELOLGDGHV�D�TXH�DTXHOODV�HVWpQ�DIHFWDV�

3RGUiQ� WDPELpQ�DFRJHUVH�D� HVWH� UpJLPHQ�FRQFHUWDGR� ORV�SURSLHWDULRV�GH� ILQFDV�XUEDQDV�FX\DV� ILDQ]DV� VXSRQJDQ�XQ�YROXPHQ� VXSHULRU�D

��������� HXURV�� TXH� LPSRQGUiQ� GLUHFWDPHQWH� HO� ����� GHO� YDORU� JOREDO� GH� ODV� ILDQ]DV� GH� FDGD� ILQFD�� HVSHFLILFDQGR� FODUDPHQWH� D� FXiO

FRUUHVSRQGH�\�UHVHUYiQGRVH�HO������UHVWDQWH�SDUD�DWHQGHU�ODV�SRVLEOHV�GHYROXFLRQHV�R�OLTXLGDFLRQHV�

/DV�HPSUHVDV�R�ORV�SURSLHWDULRV�TXH�VH�KDOOHQ�FRQFHUWDGRV�SRU�HVWH�VLVWHPD�QR�SRGUiQ�SHGLU�OD�GHYROXFLyQ�SDUFLDO�GHO�GHSyVLWR�FRQVWLWXLGR

KDVWD�UHDOL]DUVH�OD�OLTXLGDFLyQ�DQXDO�

���6H�PRGLILFD�HO�DUWtFXOR���GHO�PHQFLRQDGR�'HFUHWR����������TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

3DUD� TXH� HVWD�PRGDOLGDG� SXHGD� VHU� XWLOL]DGD�� VHUi� SUHFLVR� VROLFLWDUOR� DO� ,%$9,� R� DO� HQWH� TXH� WHQJD� DWULEXLGD� VX� JHVWLyQ�PHGLDQWH� XQD
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LQVWDQFLD� DFRPSDxDGD� GH� OD� GRFXPHQWDFLyQ� TXH� DFUHGLWH� ORV� UHTXLVLWRV�PHQFLRQDGRV� \� GH� XQD� GHFODUDFLyQ� HQ� OD� TXH� H[SUHVDPHQWH� VH

DXWRULFH�SDUD�UHDOL]DU�FXDQWDV�FRPSUREDFLRQHV�HVWLPH�FRQYHQLHQWHV�UHVSHFWR�D�OD�FXDQWtD�\�HO�Q~PHUR�GH�ILDQ]DV�FRQVWLWXLGDV�

(O�,%$9,�R�HO�RUJDQLVPR�DO�TXH�VH�KD\D�DWULEXLGR�R�VH�DWULEX\D�VX�JHVWLyQ�SRGUi�FRQFHGHU�R�GHQHJDU�OLEUHPHQWH�OD�SHWLFLyQ��HQ�DWHQFLyQ�D�OD

JDUDQWtD�TXH�OD�HPSUHVD�\�ORV�SDUWLFXODUHV�RIUH]FDQ�\�D�ODV�FRQGLFLRQHV�SDUWLFXODUHV�TXH�FRQFXUUDQ�
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