
3iJ���1~PHUR����������/XQHV�����GH��6HSWLHPEUH��GH������%�2�3��GH�$OPHUtD

%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH������������
)LUPDGR� GH� FRQIRUPLGDG� FRQ� HO� DUW�� ��� GHO� �5HJODPHQWR�5HJXODGRU� GH� OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD� GH� OD�'LSXWDFLyQ�3URYLQFLDO� GH�$OPHUtD� �%�2�3�� Q�� ��� GH� �����������

$GPLQLVWUDFLyQ�/RFDO

�������

(;&0$���',387$&,21��3529,1&,$/��'(��$/0(5,$
$UHD�GH�&RRUGLQDFLyQ�\�5HODFLRQHV�,QVWLWXFLRQDOHV

$�1�8�1�&�,�2
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+DELHQGR� WUDQVFXUULGR�HO�SOD]R�GH� LQIRUPDFLyQ�S~EOLFD�\�DXGLHQFLD�D� ORV� LQWHUHVDGRV�VLQ�TXH�VH�KD\DQ�SUHVHQWDGR
DOHJDFLRQHV�� FRQ� IHFKD����GH�DJRVWR� GH� ������ \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� SXQWR� WHUFHUR� GHO� DFXHUGR�GH
DSUREDFLyQ�LQLFLDO�\�HO�DUW�����/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��GHEH�HQWHQGHUVH
GHILQLWLYDPHQWH� DSUREDGD�

&RQWUD� OD� UHIHULGD�2UGHQDQ]D� VH� SRGUi� LQWHUSRQHU� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� DQWH� OD�6DOD� GH� HVWH� RUGHQ
MXULVGLFFLRQDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�$QGDOXFtD�FRQ�VHGH�HQ�*UDQDGD��HQ�HO�SOD]R�GH�GRV�����PHVHV�FRQWDGRV
GHVGH�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUW�����HQ�UHODFLyQ
FRQ�HO�DUWtFXOR�����DPERV�GH�OD�/H\����������GH����GH�MXOLR��UHJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR���$GPLQLVWUDWLYD�

(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������VH�LQVHUWD�D�FRQWLQXDFLyQ�HO�WH[WR�tQWHJUR�GH�OD
2UGHQDQ]D�DSUREDGD��<�KDELHQGR�UHFLELGR�FRSLD�GHO�H[SHGLHQWH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�\�GH�OD�&RPXQLGDG�$XWyQRPD
HO�GtD����GH�DJRVWR�GH�������OD�2UGHQDQ]D�HQWUDUi�HQ�YLJRU�WUDQVFXUULGRV�TXLQFH�GtDV�KiELOHV�D�FRQWDU�GHVGH�OD�FLWDGD
IHFKD�GH� UHFHSFLyQ�
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$UWtFXOR�����2EMHWR�GH�ODV�VXEYHQFLRQHV�
��� /DV� VXEYHQFLRQHV� TXH� VH� RWRUJXHQ� SRU� HVWD�'LSXWDFLyQ� \� VXV� RUJDQLVPRV� DXWyQRPRV� FX\RV� SUHVXSXHVWRV� VH

LQWHJUHQ�HQ�HO�3UHVXSXHVWR�*HQHUDO�GH� OD�'LSXWDFLyQ��SRGUiQ�WHQHU�SRU�REMHWR�
D��(O�IRPHQWR�GH�FXDOTXLHU�DFWLYLGDG�GH�XWLOLGDG�S~EOLFD�R�LQWHUpV�VRFLDO�R�OD�SURPRFLyQ�GH�FXDOTXLHU�ILQDOLGDG�S~EOLFD

HQ�HO�iPELWR�GH� ODV�FRPSHWHQFLDV�GH� OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OPHUtD�
E��/D�HMHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�GH�FRRSHUDFLyQ� LQWHUQDFLRQDO�SDUD�HO�GHVDUUROOR�
(Q�ODV�FRQYRFDWRULDV�\�DFWRV�GH�FRQFHVLyQ�GH�VXEYHQFLRQHV��VH�KDEUi�GH�GHOLPLWDU�HO�REMHWR��FRQGLFLRQHV�\�ILQDOLGDG

TXH� HQ� FDGD� FDVR� VH� SHUVLJD�� ,JXDOPHQWH� GHEHUi� H[LJLUVH� D� ORV� VROLFLWDQWHV� TXH� HVWRV� H[WUHPRV� TXHGHQ� WDPELpQ
H[SUHVDPHQWH�GHOLPLWDGRV�HQ�HO� SUR\HFWR�R�PHPRULD�SDUD�HO� TXH�VROLFLWDQ�VXEYHQFLyQ�

��� (VWDV� VXEYHQFLRQHV� VHUiQ� FRPSDWLEOHV� FRQ� RWUDV� VXEYHQFLRQHV�� D\XGDV�� LQJUHVRV� R� UHFXUVRV� SDUD� OD�PLVPD
ILQDOLGDG��SURFHGHQWHV�GH�FXDOHVTXLHUD�$GPLQLVWUDFLRQHV�R�HQWHV�S~EOLFRV�R�SULYDGRV��QDFLRQDOHV��GH�OD�8QLyQ�(XURSHD
R�GH�RUJDQLVPRV� LQWHUQDFLRQDOHV�VLHPSUH�TXH�QR�VH� UHEDVH�HO�FRVWH�GH� ODV�DFWLYLGDGHV�VXEYHQFLRQDGDV��VLQ�SHUMXLFLR
GH� OR�TXH�DO� UHVSHFWR�SXGLHUD�HVWDEOHFHU� OD�QRUPDWLYD� UHJXODGRUD�GH� ODV�RWUDV�VXEYHQFLRQHV�FRQFXUUHQWHV�

$UWtFXOR�����5HTXLVLWRV�GH�ORV�EHQHILFLDULRV�SDUD�OD�REWHQFLyQ�GH�OD�VXEYHQFLyQ�
���3RGUiQ�DFFHGHU�D�OD�FRQVLGHUDFLyQ�GH�EHQHILFLDULRV�GH�ODV�VXEYHQFLRQHV�ODV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXH�KD\DQ

GH�UHDOL]DU�R�KD\DQ�UHDOL]DGR�OD�DFWLYLGDG�TXH�IXQGDPHQWD�VX�RWRUJDPLHQWR�VLHPSUH�TXH�UH~QDQ�ORV�VLJXLHQWHV�UHTXLVLWRV�
D��1R� LQFXUULU�HQ�QLQJXQD�GH� ODV�SURKLELFLRQHV�GH� ORV�DSDUWDGRV���\���GHO�DUWtFXOR����GH� OD�/H\����������GH����GH

QRYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV��/*6��SDUD�FLWDV�SRVWHULRUHV���1R�REVWDQWH��FXDQGR�OD�VXEYHQFLyQ�WHQJD�SRU�REMHWR
OD�FRRSHUDFLyQ�PXQLFLSDO�R�DFWXDFLRQHV�HQ�HO�iPELWR�GH�OD�DWHQFLyQ�VRFLDO��ORV�EHQHILFLDULRV�SRGUiQ�VHU�H[FHSWXDGRV�GH
ODV�SURKLELFLRQHV�HQXPHUDGDV�HQ�HO�DUWtFXOR������GH�OD�/*6��VL�DVt�OR�HVWDEOHFH�OD�FRQYRFDWRULD��HO�DFWR�GH�FRQFHVLyQ�R
VX� QRUPDWLYD� HVSHFtILFD�

E��6H�FRQVLGHUDUi�TXH�VH�HVWi�DO�FRUULHQWH�GH�ODV�REOLJDFLRQHV�ILVFDOHV�FRQ�OD�'LSXWDFLyQ�FXDQGR�QR�VH�WHQJD�GHXGDV
GH�GHUHFKR�S~EOLFR�HQ�SHUtRGR�HMHFXWLYR�� VDOYR�TXH�VH�HQFXHQWUHQ�DSOD]DGDV�� IUDFFLRQDGDV�R� VX�HMHFXFLyQ�HVWXYLHVH
VXVSHQGLGD�� R� GHXGDV� GH� GHUHFKR� SULYDGR� UHFODPDGDV� H[WUDMXGLFLDOPHQWH�

F��&XDQGR�OD�VXEYHQFLyQ�VH�VROLFLWH�SRU�XQD�SHUVRQD�MXUtGLFD��OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG�VXEYHQFLRQDGD�KDEUi�GH
WHQHU�FDELGD�HQ�HO�REMHWR�R� ILQHV�VRFLDOHV�GH� OD�PLVPD�

G��1R�WHQHU�SHQGLHQWH�GH�MXVWLILFDU�VXEYHQFLRQHV�SHUFLELGDV�GH�OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OPHUtD�GHQWUR�GHO�SOD]R
HVWDEOHFLGR� HQ� OD� FRQYRFDWRULD�� FRQYHQLR� R� DFWR� GH� RWRUJDPLHQWR�� VDOYR� TXH� SUHYLD� VROLFLWXG� VH� KD\D� DFRUGDGR� VX
DPSOLDFLyQ�SRU�HO�yUJDQR�FRPSHWHQWH��(VWH�UHTXLVLWR�QR�VHUi�H[LJLEOH�HQ�HO�FDVR�GH�VXEYHQFLRQHV�GHO�DUW�������D�
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���$VLPLVPR�\�HQ�ORV�WpUPLQRV�LQGLFDGRV�HQ�HO�Q~PHUR�DQWHULRU��SRGUiQ�DFFHGHU�D�OD�FRQVLGHUDFLyQ�GH�EHQHILFLDULR�HQ
ODV�VXEYHQFLRQHV�FX\D�FRQYRFDWRULD�H[SUHVDPHQWH� OR�SUHYHD�

D��&XDQGR�HO�EHQHILFLDULR� VHD�XQD�SHUVRQD� MXUtGLFD�� ORV�PLHPEURV�DVRFLDGRV�GHO�EHQHILFLDULR�TXH�VH�FRPSURPHWDQ
D�HIHFWXDU�OD�WRWDOLGDG�R�SDUWH�GH�ODV�DFWLYLGDGHV�TXH�IXQGDPHQWDQ�OD�FRQFHVLyQ�GH�OD�VXEYHQFLyQ�HQ�QRPEUH�\�SRU�FXHQWD
GHO� SULPHUR�

E��/DV�DJUXSDFLRQHV�GH�SHUVRQDV�ItVLFDV�R�MXUtGLFDV��S~EOLFDV�R�SULYDGDV��ODV�FRPXQLGDGHV�GH�ELHQHV�R�FXDOTXLHU�WLSR
GH�XQLGDG�HFRQyPLFD�R�SDWULPRQLR�VHSDUDGR�TXH��DXQ�FDUHFLHQGR�GH�SHUVRQDOLGDG� MXUtGLFD��SXHGDQ� OOHYDU�D� FDER� ORV
SUR\HFWRV��DFWLYLGDGHV�R�FRPSRUWDPLHQWRV�TXH�PRWLYDQ� OD�FRQFHVLyQ�GH� OD�VXEYHQFLyQ�

���/DV�FRUUHVSRQGLHQWHV�FRQYRFDWRULDV�H[SUHVDUiQ�ORV�UHTXLVLWRV�SDUD�VROLFLWDU�OD�VXEYHQFLyQ�\�OD�IRUPD�GH�DFUHGLWDUORV�
D�FX\R�HIHFWR�LQGLFDUiQ�ORV�GRFXPHQWRV�H�LQIRUPDFLRQHV�TXH�KDQ�GH�DFRPSDxDUVH�D�ODV�H[SUHVDGDV�VROLFLWXGHV��WDQWR
ORV�H[LJLGRV�HQ�OD�/*6�\�HO�5HJODPHQWR�GH�OD�/*6��5/*6��SDUD�FLWDV�SRVWHULRUHV���DSUREDGR�SRU�5HDO�'HFUHWR����������
GH����GH�MXOLR��FRPR�ORV�TXH�SURFHGDQ�GH�DFXHUGR�FRQ�OD�PRGDOLGDG�GH�VXEYHQFLyQ�REMHWR�GH�OD�PLVPD��\�HQ�SDUWLFXODU�
ORV�TXH�DFUHGLWHQ�OD�HVWUXFWXUD�\�PHGLRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�HO�REMHWR�GH�OD�FRQYRFDWRULD�R�TXH�ORV�VROLFLWDQWHV
VH�HQFXHQWUHQ�HQ�OD�VLWXDFLyQ�TXH�OHJLWLPD�OD�FRQFHVLyQ��'LFKRV�GRFXPHQWRV�H�LQIRUPDFLRQHV�SRGUiQ�VXVWLWXLUVH�SRU�OD
SUHVHQWDFLyQ�GH�XQD�GHFODUDFLyQ�UHVSRQVDEOH�VXVFULWD�SRU�HO�VROLFLWDQWH�\�GLULJLGD�DO�yUJDQR�FRQFHGHQWH��/D�H[WHQVLyQ
GH�HVWD�VXVWLWXFLyQ� OD�GHWHUPLQDUi�FDGD�FRQYRFDWRULD�

&XDQGR�OD�DFUHGLWDFLyQ�GHO�FXPSOLPLHQWR�GH�REOLJDFLRQHV�WULEXWDULDV�\�IUHQWH�D�OD�6HJXULGDG�6RFLDO�KD\D�GH�KDFHUVH
PHGLDQWH�FHUWLILFDFLRQHV�GH�ORV�RUJDQLVPRV�FRUUHVSRQGLHQWHV��QR�VHUi�QHFHVDULR�DSRUWDUODV��SRU�FXDQWR�OD�SUHVHQWDFLyQ
GH�FXDOTXLHU�VROLFLWXG�GH�VXEYHQFLyQ�LPSOLFDUi�OD�DXWRUL]DFLyQ�GHO�VROLFLWDQWH�SDUD�TXH�HO�yUJDQR�FRQFHGHQWH�REWHQJD�GH
IRUPD�GLUHFWD� ODV�FHUWLILFDFLRQHV��1R�REVWDQWH��HO�VROLFLWDQWH�SRGUi�GHQHJDU�H[SUHVDPHQWH�HO�FRQVHQWLPLHQWR��GHELHQGR
DSRUWDU� HQWRQFHV� ODV� UHIHULGDV� FHUWLILFDFLRQHV�

���7RGRV�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�DFFHGHU�D�OD�FRQGLFLyQ�GH�EHQHILFLDULR�VH�KDEUiQ�GH�UHXQLU�QHFHVDULDPHQWH
GHQWUR� GHO� SOD]R�SDUD�SUHVHQWDU� ODV� VROLFLWXGHV�

���/RV�LQIRUPHV�GH�OD�7HVRUHUtD�3URYLQFLDO��TXH�GHEHUiQ�LQGLFDU�VL�VH�HVWi�DO�FRUULHQWH�R�QR�GH�ODV�REOLJDFLRQHV�ILVFDOHV�
WHQGUiQ� XQD� YLJHQFLD� GH� VHLV�PHVHV� FRQWDGRV� GHVGH� VX� H[SHGLFLyQ�

$UWtFXOR�����&ULWHULRV�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�FXDQWtD�LQGLYLGXDOL]DGD�GH�OD�VXEYHQFLyQ�
/D�FRQYRFDWRULD�R�HO�DFWR�GH�FRQFHVLyQ�SRGUiQ�ILMDU�OD�FXDQWtD�GH�OD�VXEYHQFLyQ�FRPR�UHVXOWDGR�GH�OD�DSOLFDFLyQ�GH

XQ�SRUFHQWDMH�GHO�SUHVXSXHVWR�GH�OD�DFWLYLGDG�SUHVHQWDGR�SRU�HO�VROLFLWDQWH��R�VXV�PRGLILFDFLRQHV�SRVWHULRUHV��R�ELHQ�FRPR
XQ� LPSRUWH�FLHUWR�

3DUD�OD�GHWHUPLQDFLyQ�GH�GLFKD�FXDQWtD�VH�SDUWLUi�GHO�SUHVXSXHVWR�GH�OD�DFWLYLGDG�SUHVHQWDGR�SRU�HO�VROLFLWDQWH�\�VH
GHGXFLUiQ�GHO�PLVPR�DTXHOODV�SDUWLGDV�TXH�QR�VH�DMXVWHQ�D�ODV�FRQGLFLRQHV�GH�OD�FRQYRFDWRULD�R�GHO�DFWR�GH�FRQFHVLyQ�

$UWtFXOR�����3DJRV�DQWLFLSDGRV��DERQRV�D�FXHQWD�\�HO�UpJLPHQ�GH�JDUDQWtDV�
���&RPR�UHJOD�JHQHUDO��VyOR�SRGUiQ�UHDOL]DUVH�SDJRV�DQWLFLSDGRV�\�DERQRV�D�FXHQWD�GH�OD�VXEYHQFLyQ�R�D\XGD�D�ORV

VLJXLHQWHV� EHQHILFLDULRV�
D��/DV�$GPLQLVWUDFLRQHV�3~EOLFDV��VXV�RUJDQLVPRV�YLQFXODGRV�R�GHSHQGLHQWHV�\�ODV�VRFLHGDGHV�PHUFDQWLOHV�HVWDWDOHV

\� ODV� IXQGDFLRQHV� GHO� VHFWRU� S~EOLFR� HVWDWDO�� DVt� FRPR�DQiORJDV� HQWLGDGHV� GH� ODV�&RPXQLGDGHV�$XWyQRPDV� \� GH� ODV
(QWLGDGHV� /RFDOHV�

E��/RV�EHQHILFLDULRV�GH�VXEYHQFLRQHV�FRQFHGLGDV�SRU� LPSRUWH� LJXDO�R� LQIHULRU�D�������(XURV�
F��/DV�HQWLGDGHV�TXH�SRU�/H\�HVWpQ�H[HQWDV�GH�OD�SUHVHQWDFLyQ�GH�FDXFLRQHV��ILDQ]DV�R�GHSyVLWRV�DQWH�ODV�$GPLQLV�

WUDFLRQHV�3~EOLFDV� R� VXV� RUJDQLVPRV� \� HQWLGDGHV� YLQFXODGDV� R� GHSHQGLHQWHV�
G�� /DV� HQWLGDGHV� QR� OXFUDWLYDV�� DVt� FRPR� ODV� IHGHUDFLRQHV�� FRQIHGHUDFLRQHV� R� DJUXSDFLRQHV� GH� ODV�PLVPDV�� TXH

GHVDUUROOHQ�SUR\HFWRV�R�SURJUDPDV�GH�DFFLyQ� VRFLDO� \� FRRSHUDFLyQ� LQWHUQDFLRQDO�
H��/RV�EHQHILFLDULRV�GH�D\XGDV�GH�HPHUJHQFLD�VRFLDO�GHO�3URJUDPD�GH�VHUYLFLRV�VRFLDOHV�FRPXQLWDULRV�GH�OD�'LSXWDFLyQ

3URYLQFLDO�GH�$OPHUtD�
I��/DV�PXMHUHV�TXH�UHFLEDQ�D\XGDV�HFRQyPLFDV�FRQ�PRWLYR�GH�VX�DOWD�HQ�ORV�FHQWURV�GH�OD�'LSXWDFLyQ�GH�DWHQFLyQ�D

PXMHUHV� YLFWLPDV� GH�PDORV� WUDWRV�
(Q�QLQJXQR�GH�HVWRV�VXSXHVWRV�VHUiQ�H[LJLEOHV�JDUDQWtDV�SDUD�OD�UHDOL]DFLyQ�GHO�SDJR�DQWLFLSDGR�R�DERQR�D�FXHQWD�

VDOYR�HQ�HO�FDVR�E�DQWHULRU��HQ�ORV�VXSXHVWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������GHO�5/*6�
���(Q�DTXHOORV�FDVRV�HQ�TXH�OD�QDWXUDOH]D�GH�OD�VXEYHQFLyQ�DVt�OR�MXVWLILTXH��OD�FRQYRFDWRULD�R�HO�DFWR�GH�FRQFHVLyQ

SRGUiQ�SUHYHU�OD�UHDOL]DFLyQ�GH�SDJRV�DQWLFLSDGRV�R�DERQRV�D�FXHQWD�\��HQ�VX�FDVR��VX�UpJLPHQ�GH�JDUDQWtDV�PHGLDQWH
DYDO�R�VHJXUR�GH�FDXFLyQ�SRU�XQ�LPSRUWH�GHO�����DO�����SRU�FLHQWR�GH�OD�FDQWLGDG�FRQFHGLGD�D�GHWHUPLQDU�HQ�GLFKD�SUHYLVLyQ�
&XDQGR�KDELpQGRVH� ILMDGR� OD�SRVLELOLGDG�GH�SDJRV�DQWLFLSDGRV�R�DERQRV�D� FXHQWD�SHUR�QDGD�VH�KXELHUD�GLFKR�GH� VX
UpJLPHQ�GH� JDUDQWtDV�� VH� SUHVXPLUi� TXH� pVWDV� QR� VRQ� H[LJLEOHV�

���/D�QDWXUDOH]D�GH�OD�VXEYHQFLyQ�GHWHUPLQDUi�OD�H[LJHQFLD�GH�JDUDQWtDV�HQ�DTXHOORV�FDVRV�\�FRQ�OD�GXUDFLyQ�TXH�VH
FRQVLGHUH� QHFHVDULR� SDUD� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV� DVXPLGRV� SRU� EHQHILFLDULRV�

$UWtFXOR�����3XEOLFLGDG�GH�ODV�VXEYHQFLRQHV�FRQFHGLGDV�
���/D�'LSXWDFLyQ�SXEOLFDUi�OD�UHODFLyQ�GH�VXEYHQFLRQHV�FRQFHGLGDV�GH�LPSRUWH�LQIHULRU�D�������(XURV�HQ�HO�WDEOyQ�GH

DQXQFLRV�GH�VX�SiJLQD�:HE��/DV�GHPiV�VH�SXEOLFDUiQ�VHJ~Q� OR�HVWDEOHFLGR�HQ� OD�/*6�\�VX�QRUPDWLYD�GH�GHVDUUROOR�
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%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH������������
)LUPDGR� GH� FRQIRUPLGDG� FRQ� HO� DUW�� ��� GHO� �5HJODPHQWR�5HJXODGRU� GH� OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD� GH� OD�'LSXWDFLyQ�3URYLQFLDO� GH�$OPHUtD� �%�2�3�� Q�� ��� GH� �����������

���(O�EHQHILFLDULR�GHEHUi�DGRSWDU�PHGLGDV�GH�GLIXVLyQ�DGHFXDGDV�DO�REMHWR�VXEYHQFLRQDGR�TXH�KDEUiQ�GH�FRQVLVWLU�
DO�PHQRV��HQ�OD�LQFOXVLyQ�GH�OD�LPDJHQ�LQVWLWXFLRQDO�GH�OD�HQWLGDG�FRQFHGHQWH��OH\HQGDV�UHODWLYDV�D�OD�ILQDQFLDFLyQ�S~EOLFD
HQ�FDUWHOHV��SODFDV�FRQPHPRUDWLYDV��PDWHULDOHV� LPSUHVRV��PHGLRV�HOHFWUyQLFRV�R�DXGLRYLVXDOHV��PHQFLRQHV�UHDOL]DGDV
HQ�PHGLRV�GH�FRPXQLFDFLyQ�X�RWUDV�TXH� UHVXOWHQ�DGHFXDGDV�DO�REMHWR�VXEYHQFLRQDGR�\�GH�HILFDFLD�HTXLYDOHQWH�D� ODV
PHQFLRQDGDV�

/D�GHSHQGHQFLD�TXH� WUDPLWH�XQD�VXEYHQFLyQ�GH� OD�'LSXWDFLyQ�GH�$OPHUtD�D�HQWLGDGHV��DVRFLDFLRQHV�H� LQVWLWXFLRQHV
GHEHUi�UHDOL]DU�ODV�HVSHFLILFDFLRQHV�RSRUWXQDV�HQ�HO�FRUUHVSRQGLHQWH�DFXHUGR�SDUD�JDUDQWL]DU�HO�FRUUHFWR�XVR�\�XELFDFLyQ
GH�ORV�VLJQRV�GH�LGHQWLILFDFLyQ�FRUSRUDWLYD��'LFKDV�HVSHFLILFDFLRQHV�OHV�VHUiQ�IDFLOLWDGDV�SRU�OD�6HFFLyQ�GH�2UJDQL]DFLyQ�

(Q�HO�FDVR�GH�D\XGDV�GH�FDUiFWHU�VRFLDO�D�SHUVRQDV�ItVLFDV�VH�FRQVLGHUDUi�FXPSOLGR�HO� UHTXLVLWR�GH� OD�GLIXVLyQ�FRQ
OD�SXEOLFLGDG�HQ�H[WUDFWR�HQ�HO�WDEOyQ�GH�DQXQFLRV�GH�OD�'LSXWDFLyQ�GH�ODV�VXEYHQFLRQHV�FRQFHGLGDV��D�VDOYR�OR�GLVSXHVWR
HQ�HO�DUW�������G��GH�OD�/*6�

$UWtFXOR�����0RGLILFDFLyQ�GH�OD�UHVROXFLyQ�GH�FRQFHVLyQ�GH�ODV�VXEYHQFLRQHV�
$QWHV�GH�TXH�FRQFOX\D�HO�SOD]R�SDUD� OD� UHDOL]DFLyQ�GH� OD�DFWLYLGDG�VXEYHQFLRQDGD��HO�EHQHILFLDULR�SRGUi�VROLFLWDU� OD

PRGLILFDFLyQ� GH� OD� UHVROXFLyQ� GH� FRQFHVLyQ�� TXH� SRGUi� VHU� DXWRUL]DGD� FXDQGR� WUDLJD� VX� FDXVD� HQ� FLUFXQVWDQFLDV
LPSUHYLVWDV�� R� VHD� QHFHVDULR� SDUD� HO� EXHQ� ILQ� GH� OD� DFWXDFLyQ�� VLHPSUH� TXH� QR� VH� DOWHUH� HO� REMHWR� R� ILQDOLGDG� GH� OD
VXEYHQFLyQ�\�QR�VH�GDxHQ�GHUHFKRV�GH�WHUFHURV�

/DV�VROLFLWXGHV�TXH�HQ� WDO� VHQWLGR�VH� IRUPXOHQ�VHUiQ� UHVXHOWDV��HQ�HO�SOD]R�GH� WUHV�PHVHV�GHVGH�VX�SUHVHQWDFLyQ�
SRU�HO�yUJDQR�TXH�KD\D�FRQFHGLGR�OD�VXEYHQFLyQ��SUHYLD�OD�LQVWUXFFLyQ�GHO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�HQ�HO�TXH��MXQWR
D� OD�SURSXHVWD�UD]RQDGD�GHO�yUJDQR�LQVWUXFWRU��VH�DFRPSDxDUiQ� ORV� LQIRUPHV�SHUWLQHQWHV��7UDQVFXUULGR�GLFKR�SOD]R�VLQ
TXH�VH�KXELHUH�GLFWDGR�\�QRWLILFDGR� UHVROXFLyQ�H[SUHVD�� OD� VROLFLWXG� VH�HQWHQGHUi�GHVHVWLPDGD�

$UWtFXOR�����&ULWHULRV�GH�JUDGXDFLyQ�GH�ORV�SRVLEOHV�LQFXPSOLPLHQWRV�GH�FRQGLFLRQHV�LPSXHVWDV�FRQ�PRWLYR�GH�OD
FRQFHVLyQ�GH�ODV�VXEYHQFLRQHV�

(O�FXPSOLPLHQWR�SDUFLDO�GH�ODV�FRQGLFLRQHV�LPSXHVWDV�FRQ�PRWLYR�GH�OD�FRQFHVLyQ�GH�ODV�VXEYHQFLRQHV�R�OD�UHDOL]DFLyQ
HQ�SOD]R�GH� VyOR� XQD�SDUWH� GH� OD� DFWLYLGDG�� VLHPSUH�TXH� VH�DFUHGLWH� XQD�DFWXDFLyQ�GHO� EHQHILFLDULR� LQHTXtYRFDPHQWH
WHQGHQWH�D�OD�VDWLVIDFFLyQ�GH�VXV�FRPSURPLVRV�R�VH�GHELHUD�D�IXHU]D�PD\RU��GDUi�OXJDU�DO�SDJR�SDUFLDO�GH�OD�VXEYHQFLyQ
R��HQ�VX�FDVR��DO�UHLQWHJUR�SDUFLDO�DSOLFDQGR�OD�SURSRUFLyQ�HQ�TXH�VH�HQFXHQWUH�OD�DFWLYLGDG�UHDOL]DGD�UHVSHFWR�GH�OD�WRWDO�

$UWtFXOR�����0RGDOLGDGHV�GH�FRQYRFDWRULDV�
(O�SURFHGLPLHQWR�GH�FRQFXUUHQFLD�FRPSHWLWLYD�SRGUi�DGRSWDU�OD�PRGDOLGDG�GH�FRQYRFDWRULD�\�SURFHGLPLHQWR�VHOHFWLYR

~QLFR��R�OD�GH�FRQYRFDWRULD�DELHUWD�FRQ�YDULRV�SURFHGLPLHQWRV�VHOHFWLYRV�D�OR�ODUJR�GHO�DxR��VHJ~Q�VH�HVSHFLILTXH�HQ�ODV
FRUUHVSRQGLHQWHV� FRQYRFDWRULDV�

(Q�HO�FDVR�GH�TXH�D�OD�ILQDOL]DFLyQ�GH�XQ�SHULRGR�GH�XQD�FRQYRFDWRULD�DELHUWD�QR�VH�KD\D�DJRWDGR�HO�LPSRUWH�Pi[LPR
D�RWRUJDU�VH�SRGUi�WUDVODGDU�OD�FDQWLGDG�QR�DSOLFDGD�D�ODV�SRVWHULRUHV�UHVROXFLRQHV�VLHPSUH�TXH�DVt�OR�GHFLGD�HO�yUJDQR
FRQFHGHQWH�� /D� DVLJQDFLyQ�GH� ORV� IRQGRV�QR�HPSOHDGRV�HQWUH� ORV� SHUtRGRV� UHVWDQWHV� VH� KDUi�

���(Q� IXQFLyQ�GHO�Q~PHUR�GH�VROLFLWXGHV�SUHYLVWDV�SDUD�FDGD�XQR�GH� ORV�SHULRGRV�
���$�SDUWHV�LJXDOHV�SDUD�FDGD�SHUtRGR�FDVR�GH�QR�VHU�XWLOL]DEOH�HO�FULWHULR�DQWHULRU�
$UWtFXOR�����)RUPD�\�SOD]R�HQ�TXH�GHEHQ�SUHVHQWDUVH�ODV�VROLFLWXGHV�
(Q� ODV�FRUUHVSRQGLHQWHV�FRQYRFDWRULDV�VH�HVWDEOHFHUiQ� ORV�PRGHORV�SHUWLQHQWHV�GH�VROLFLWXG�\�HQ�HOODV��R�HQ�GRFX�

PHQWR�DQH[R��VH�GHEHUi�FRQWHQHU�HQ�WRGR�FDVR�OD�GHVFULSFLyQ�GH�OD�DFWLYLGDG�SDUD�OD�TXH�VH�VROLFLWD�OD�ILQDQFLDFLyQ��OD
FDQWLGDG�VROLFLWDGD�\�HQ�VX�FDVR��HO�SUHVXSXHVWR�TXH�WHQGUi�FDUiFWHU�HVWLPDWLYR�WDQWR�HQ�VX�FXDQWtD�JOREDO�FRPR�HQ�OD
GH�VXV�GLVWLQWDV�SDUWLGDV��(O�H[FHVR�GH�FRVWR�VREUH�HO�SUHVXSXHVWR�QR�GDUi�GHUHFKR�D�XQ�LQFUHPHQWR�GH�OD�VXEYHQFLyQ�

(O�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�VH�ILMDUi�HQ�ODV�FRUUHVSRQGLHQWHV�FRQYRFDWRULDV�WHQLHQGR�HQ�FXHQWD
HO�YROXPHQ�GH�GRFXPHQWDFLyQ�D�SUHVHQWDU�\�OD�GLILFXOWDG�SDUD�GLVSRQHU�GH�HOOD�\�QR�SRGUi�VHU�LQIHULRU�D����GtDV�QDWXUDOHV
D�SDUWLU�GHO�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�

$UWtFXOR������&ULWHULRV�GH�RWRUJDPLHQWR�GH�ODV�VXEYHQFLRQHV�
���/DV�VXEYHQFLRQHV�VH�RWRUJDUiQ�D�TXLHQHV�REWHQJDQ�PHMRU�YDORUDFLyQ�GH�HQWUH�ORV�TXH�KXELHUDQ�DFUHGLWDGR�FXPSOLU

ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�VHU�EHQHILFLDULR��'LFKRV�UHTXLVLWRV�QR�SRGUiQ�VHU�WHQLGRV�HQ�FXHQWD�HQ�OD�HYDOXDFLyQ�SRU
HO�yUJDQR�FROHJLDGR��QR�REVWDQWH��SRGUiQ�VHU�REMHWR�GH�YDORUDFLyQ�HQ�FXDQWR�DO�H[FHVR�VREUH� ORV� UHTXLVLWRV�PtQLPRV�

/DV�FRQYRFDWRULDV�FRQFUHWDUiQ�ORV�FULWHULRV�GH�YDORUDFLyQ�GH�ODV�VROLFLWXGHV�HQ�IXQFLyQ�GH�OD�QDWXUDOH]D�GH�OD�DFWLYLGDG
R�LQWHUpV�S~EOLFR�SHUVHJXLGR�\�R�GH�OD�VLWXDFLyQ�GLJQD�GH�SURWHFFLyQ�GHO�VROLFLWDQWH��\�HVWDEOHFHUiQ�HO�RUGHQ�GH�SUHIHUHQFLD
\�OD�SRQGHUDFLyQ�GH�ORV�PLVPRV�GH�PDQHUD�TXH�TXHGH�JDUDQWL]DGR�HO�FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�GH�WUDQVSDUHQFLD�
REMHWLYLGDG�� LJXDOGDG� \� QR� GLVFULPLQDFLyQ� HQWUH� ORV� VROLFLWDQWHV�

1R�REVWDQWH�� OD�'LSXWDFLyQ�SRGUi�GHWHUPLQDU�GH�PRGR�VXILFLHQWHPHQWH� MXVWLILFDGR��iPELWRV�VXEYHQFLRQDEOHV�HQ�TXH
H[LVWH� XQD� VLWXDFLyQ� GH� GHVLJXDOGDG� HQWUH� KRPEUHV� \�PXMHUHV� TXH� DXWRULFH� D� YDORUDU� ODV� DFWXDFLRQHV� GH� HIHFWLYD
FRQVHFXFLyQ�GH� OD� LJXDOGDG�SRU�SDUWH�GH� ORV�VROLFLWDQWHV��$�HVWRV�HIHFWRV�SRGUi�YDORUDUVH��HQWUH�RWUDV�� ODV�PHGLGDV�GH
FRQFLOLDFLyQ�GH�OD�YLGD�SHUVRQDO��ODERUDO�\�IDPLOLDU��GH�UHVSRQVDELOLGDG�VRFLDO�GH�OD�HPSUHVD��R�OD�REWHQFLyQ�GHO�GLVWLQWLYR
HPSUHVDULDO�HQ�PDWHULD�GH� LJXDOGDG�UHJXODGR�HQ� OD�/H\�GH� ,JXDOGDG�HIHFWLYD�GH�PXMHUHV�\�KRPEUHV�

���3DUD�HO�FDVR�GH�TXH�HO�FUpGLWR�FRQVLJQDGR�HQ�OD�FRQYRFDWRULD�IXHUD�VXILFLHQWH��DWHQGLHQGR�DO�Q~PHUR�GH�VROLFLWXGHV�
TXHGDUi�H[FHSWXDGR�HO�UHTXLVLWR�GH�ILMDU�XQ�RUGHQ�GH�SUHODFLyQ�HQWUH�ODV�VROLFLWXGHV�SUHVHQWDGDV�TXH�UH~QDQ�ORV�UHTXLVLWRV
HVWDEOHFLGRV�� (Q� HVWH� FDVR�� VH� SRGUi� RWRUJDU� OD� FXDQWtD� VROLFLWDGD� VLHPSUH� TXH� pVWD� QR� VXSHUH� HO� LPSRUWH�Pi[LPR



%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH������������
)LUPDGR� GH� FRQIRUPLGDG� FRQ� HO� DUW�� ��� GHO� �5HJODPHQWR�5HJXODGRU� GH� OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD� GH� OD�'LSXWDFLyQ�3URYLQFLDO� GH�$OPHUtD� �%�2�3�� Q�� ��� GH� �����������
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VXEYHQFLRQDEOH�� GH� KDEHUVH� HVWDEOHFLGR��(O� yUJDQR� FROHJLDGR� D� TXH� KDFH� UHIHUHQFLD� HO� DUW�� ��� SRGUi� SURSRQHU� OD� QR
DSOLFDFLyQ� GH� GLFKR� LPSRUWH�Pi[LPR�

���6H�SRGUi�ILMDU�HQ�FDGD�FRQYRFDWRULD��XQ�PtQLPR�GH�SXQWRV�SDUD�WHQHU�GHUHFKR�D�OD�VXEYHQFLyQ��(Q�FDVR�GH�TXH�OD
FRQYRFDWRULD�QR�KD\D�HVWDEOHFLGR�FULWHULRV�SDUD�HO�RWRUJDPLHQWR�GH�ODV�VXEYHQFLRQHV��VH�XWLOL]DUiQ�FRQ�FDUiFWHU�VXSOHWRULR
ORV�FULWHULRV�\� UHJODV�TXH�VH� LQGLFDQ�D�FRQWLQXDFLyQ�

/RV�FULWHULRV�VH�IRUPXODUiQ�GH�PDQHUD�TXH�OD�SXQWXDFLyQ�Pi[LPD�TXH�SXHGH�REWHQHU�XQD�VROLFLWXG�VHD�FLHQ�SXQWRV�
/D� DSOLFDFLyQ� GH� ORV� FULWHULRV� UHVSRQGHUi� D� ODV� VLJXLHQWHV� UHJODV�

D��5HJOD�JHQHUDO��(Q�IXQFLyQ�GHO�Q~PHUR�GH�VROLFLWXGHV�DGPLWLGDV�\�R�GH� ODV�FDUDFWHUtVWLFDV�\�R�HQYHUJDGXUD�GH� ORV
SUR\HFWRV�DGMXQWDGRV�D�ODV�PLVPDV�� OD�&RPLVLyQ�GH�9DORUDFLyQ�IRUPXODUi�SURSXHVWD�DFHUFD�GH�VL�UHSDUWH�OD�WRWDOLGDG�R
SDUWH�GH�OD�FXDQWtD�WRWDO�SUHYLVWD�SDUD�OD�FRUUHVSRQGLHQWH�FRQYRFDWRULD��8QD�YH]�SXQWXDGDV�WRGDV�ODV�VROLFLWXGHV�DGPLWLGDV�
VH�VXPDUiQ�ODV�SXQWXDFLRQHV�GH�WRGDV�ODV�TXH�KD\DQ�REWHQLGR�OD�SXQWXDFLyQ�PtQLPD��/D�FXDQWtD�D�UHSDUWLU�VH�GLYLGLUi
HQWUH�HO� UHVXOWDGR�GH�GLFKD�VXPD�� OR�TXH�GHWHUPLQDUi�HO�YDORU�GH�XQ�SXQWR��'LFKR�YDORU�VH�PXOWLSOLFDUi�SRU� ORV�SXQWRV
DVLJQDGRV�D�FDGD�VROLFLWXG�TXH�KD\D�REWHQLGR�OD�SXQWXDFLyQ�PtQLPD��(O�UHVXOWDGR�GH�HVWD�PXOWLSOLFDFLyQ�VHUi�HO�LPSRUWH
GH�FDGD�VXEYHQFLyQ�D�RWRUJDU��(Q�QLQJ~Q�FDVR�HO� LPSRUWH�GH�OD�VXEYHQFLyQ�SRGUi�VHU�VXSHULRU�D� OD�FXDQWtD�VROLFLWDGD�

'H� HVWD�PDQHUD�� HO� LPSRUWH� GH� FDGD� VXEYHQFLyQ�� VLQ� SHUMXLFLR� GH� TXH� TXHGH� DIHFWDGR� SRU� QR� SRGHU� VXSHUDU� OD
VXEYHQFLyQ� OD� FXDQWtD� VROLFLWDGD� R� SRU� ODV� H[FHSFLRQHV� TXH� GHVSXpV� VH� LQGLFDQ�� VH� GHWHUPLQDUi� VHJ~Q� OD� VLJXLHQWH
IyUPXOD�

�����������&5
²²²²²²²��[��3
���������630

'RQGH�
�³&5´�HV� OD�FDQWLGDG�D�UHSDUWLU�SURSXHVWD�SRU� OD�&RPLVLyQ�GH�9DORUDFLyQ�
�³630´�HV� OD�VXPD�GH� WRGDV� ODV�SXQWXDFLRQHV�GH� ODV�VROLFLWXGHV�TXH�KD\DQ�REWHQLGR� OD�SXQWXDFLyQ�PtQLPD�
�³3´�HV�OD�SXQWXDFLyQ�GH�OD�VROLFLWXG�SDUD�OD�TXH�VH�FDOFXOD�OD�VXEYHQFLyQ�

E��([FHSFLRQHV�D�OD�UHJOD�JHQHUDO�
����3DUD�ORV�FDVRV�HQ�TXH�SDUD�XQD�FRQYRFDWRULD�GH�VXEYHQFLRQHV�VH�KD\DQ�ILMDGR�WRSHV�Pi[LPRV�VXEYHQFLRQDOHV�

HQ�QLQJ~Q�FDVR� VH�SRGUiQ� VXSHUDU� GLFKRV� WRSHV�
���� /RV� VREUDQWHV� GH� OD� FXDQWtD� D� UHSDUWLU� SRGUiQ� LQFUHPHQWDU� HO� YDORU� SRU� SXQWR� \�� SRU� WDQWR�� ORV� LPSRUWHV� GH� ODV

VXEYHQFLRQHV�
���([FHSFLRQDOPHQWH��ODV�FRQYRFDWRULDV�SRGUiQ�SUHYHU�TXH�HO�yUJDQR�FRPSHWHQWH�SXHGD�SURUUDWHDU�HQWUH�ORV�EHQHIL�

FLDULRV� HO� LPSRUWH�Pi[LPR� GHVWLQDGR� D� ODV� VXEYHQFLRQHV�
$UWtFXOR������)DVH�GH�SUHHYDOXDFLyQ�
(Q�ODV�FRQYRFDWRULDV�HQ�TXH�DVt�VH�GHWHUPLQH�SRGUi�H[LVWLU�XQD�IDVH�GH�SUHHYDOXDFLyQ�HQ�OD�TXH�HO�yUJDQR�LQVWUXFWRU

YHULILFDUi�HO� FXPSOLPLHQWR�GH� ORV� UHTXLVLWRV�QHFHVDULRV�SDUD�DFFHGHU�D� OD�FRQGLFLyQ�GH�EHQHILFLDULR�GH� OD�VXEYHQFLyQ�
$UWtFXOR������ÏUJDQRV�FRPSHWHQWHV�HQ�HO�SURFHGLPLHQWR�GH�FRQFHVLyQ�FRQFXUUHQFLDO�
/D� RUGHQDFLyQ� H� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR�� DVt� FRPR� OD� SURSXHVWD� GH� UHVROXFLyQ� FRUUHVSRQGHUi� DO�'LSXWDGR�D

'HOHJDGR�D�GHO�ÈUHD�JHVWRUD�FRUUHVSRQGLHQWH��(VWD�~OWLPD�VHUi�IRUPXODGD�D�OD�YLVWD�GHO� LQIRUPH�HQ�HO�TXH�VH�FRQFUHWH
HO�UHVXOWDGR�GH� OD�YDORUDFLyQ�HIHFWXDGD�SRU�XQ�yUJDQR�FROHJLDGR�

(O� yUJDQR� FROHJLDGR� HVWDUi� SUHVLGLGR� SRU� HO�OD�'LSXWDGR�D�'HOHJDGR�D� GHO� ÈUHD� JHVWRUD� FRUUHVSRQGLHQWH� DFWXDQGR
FRPR�VHFUHWDULR�XQ�IXQFLRQDULR�GH�OD�&RUSRUDFLyQ�TXH�SRGUi�VHU�XQR�GH�ORV�YRFDOHV�GHO�SURSLR�yUJDQR��)RUPDUiQ�SDUWH
GHO�PLVPR�FRPR�YRFDOHV�ORV�TXH�VH�GHVLJQHQ�SRU�HO�yUJDQR�FRQFHGHQWH�HQWUH�IXQFLRQDULRV��SHUVRQDO�ODERUDO�\�WLWXODUHV
GHO�Pi[LPR�yUJDQR�GH�GLUHFFLyQ�GH� ORV�RUJDQLVPRV�DXWyQRPRV�\�HQWLGDGHV�S~EOLFDV�HPSUHVDULDOHV�SURYLQFLDOHV�D�TXH
KDFH�UHIHUHQFLD�HO�DUW�����ELV���E��GH�OD�/5%5/��VLQ�TXH�VX�Q~PHUR�VHD�LQIHULRU�D�FLQFR��(Q�ORV�FDVRV�GH�FRQYRFDWRULDV
TXH�DIHFWHQ�D�YDULDV�ÈUHDV�JHVWRUDV��IRUPDUi�SDUWH�GH�HVWH�yUJDQR�HO�'LSXWDGR�D�'HOHJDGR�D�GHO�ÈUHD�FRQ�FRPSHWHQFLDV
HQ�PDWHULD�GH�FRRUGLQDFLyQ� LQWHUQD�

/D�UHVROXFLyQ�GH�FRQFHVLyQ�FRUUHVSRQGHUi�GLFWDUOD�DO�yUJDQR�GH�OD�&RUSRUDFLyQ�TXH�VHD�FRPSHWHQWH�SRU�UD]yQ�GH�OD
FXDQWtD�

$UWtFXOR������5HVROXFLyQ�GHO�SURFHGLPLHQWR�GH�FRQFHVLyQ�
���(O�DFWR�GH�FRQFHVLyQ��TXH�KDUi�UHIHUHQFLD�D�HIHFWRV�GH�PRWLYDFLyQ�DO�FXPSOLPLHQWR�GH�HVWD�QRUPD�\�GH�ODV�FRQGLFLRQHV

GH�OD�FRQYRFDWRULD��GHEHUi�H[SUHVDU�
D��5HODFLyQ�GH�HQWLGDGHV�EHQHILFLDULDV��FRQ�LQGLFDFLyQ�GHO�SUR\HFWR��DVSHFWR�R�DVSHFWRV�VXEYHQFLRQDGRV�\�GHO�SOD]R

GH�HMHFXFLyQ��FRQ�LQGLFDFLyQ�GH�OD�SXQWXDFLyQ�REWHQLGD�HQ�DSOLFDFLyQ�GH�FDGD�FULWHULR�GH�YDORUDFLyQ�\�GH�OD�SXQWXDFLyQ
WRWDO�

E��/D�FXDQWtD�GH�OD�VXEYHQFLyQ�R�D\XGD��OD�DSOLFDFLyQ�SUHVXSXHVWDULD�GHO�JDVWR�\��VL�SURFHGH��VX�GLVWULEXFLyQ�SOXULDQXDO
GH� DFXHUGR� FRQ� OD� QRUPDWLYD� SUHVXSXHVWDULD� DSOLFDEOH�

F��/D�IRUPD�\�VHFXHQFLD�GHO�SDJR�\�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�VX�DERQR�
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%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH������������
)LUPDGR� GH� FRQIRUPLGDG� FRQ� HO� DUW�� ��� GHO� �5HJODPHQWR�5HJXODGRU� GH� OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD� GH� OD�'LSXWDFLyQ�3URYLQFLDO� GH�$OPHUtD� �%�2�3�� Q�� ��� GH� �����������

G�� /DV� FRQGLFLRQHV�TXH�VH� LPSRQJDQ�D� OD�HQWLGDG�EHQHILFLDULD�
H��3OD]R�\�IRUPD�GH�MXVWLILFDFLyQ�SRU�SDUWH�GH�OD�HQWLGDG�EHQHILFLDULD�GHO�FXPSOLPLHQWR�GH�OD�ILQDOLGDG�SDUD�OD�TXH�VH

FRQFHGH�OD�D\XGD�R�VXEYHQFLyQ�\�GH�OD�DSOLFDFLyQ�GH�ORV�IRQGRV�UHFLELGRV��1R�REVWDQWH��OD�UHVROXFLyQ�SRGUi�FRQWHQHU�XQ
SOD]R�FRP~Q�SDUD�OD�HMHFXFLyQ�\� OD� MXVWLILFDFLyQ�

I��5HODFLyQ�� VHJ~Q�RUGHQ�GHFUHFLHQWH�GH� OD�SXQWXDFLyQ�REWHQLGD��GH� WRGDV� ODV� VROLFLWXGHV�TXH�� FXPSOLHQGR�FRQ� ODV
FRQGLFLRQHV� DGPLQLVWUDWLYDV� \� WpFQLFDV� HVWDEOHFLGDV� HQ� ODV� EDVHV� UHJXODGRUDV� SDUD� DGTXLULU� OD� FRQGLFLyQ� GH� HQWLGDG
EHQHILFLDULD�� QR� KD\DQ� VLGR� HVWLPDGDV�� SRU� UHEDVDUVH� OD� FXDQWtD�Pi[LPD� GHO� FUpGLWR� ILMDGR� HQ� OD� FRQYRFDWRULD�� FRQ
LQGLFDFLyQ�GH�OD�SXQWXDFLyQ�REWHQLGD�HQ�DSOLFDFLyQ�GH�FDGD�FULWHULR�GH�YDORUDFLyQ�\�GH�OD�SXQWXDFLyQ�WRWDO�

J��5HODFLyQ��VHJ~Q�RUGHQ�GHFUHFLHQWH�GH�OD�SXQWXDFLyQ�REWHQLGD��GH�WRGDV�ODV�VROLFLWXGHV�TXH�QR�KD\DQ�VLGR�HVWLPDGDV
SRU�QR�DOFDQ]DU�OD�SXQWXDFLyQ�PtQLPD�H[LJLGD��FRQ�LQGLFDFLyQ�GH�OD�SXQWXDFLyQ�REWHQLGD�HQ�DSOLFDFLyQ�GH�FDGD�FULWHULR
GH�YDORUDFLyQ�\�GH�OD�SXQWXDFLyQ�WRWDO�

/DV�HQWLGDGHV�EHQHILFLDULDV��XQD�YH]�HIHFWXDGD�OD�QRWLILFDFLyQ��SRGUiQ�DFHSWDU�R�UHQXQFLDU�D�OD�VXEYHQFLyQ��(Q�FDVR
GH�TXH�QR�UHQXQFLHQ�H[SUHVDPHQWH�HQ�HO�SOD]R����GtDV�QDWXUDOHV�GHVGH�OD�QRWLILFDFLyQ�VH�HQWHQGHUi�TXH�DFHSWDQ�OD�PLVPD�

���(O�EHQHILFLDULR�GH�XQD�VXEYHQFLyQ�WLHQH� OD�REOLJDFLyQ�GH�FRPXQLFDU�D�HVWD�'LSXWDFLyQ�FXDOTXLHU�DOWHUDFLyQ�GH� ODV
FRQGLFLRQHV� WHQLGDV�HQ�FXHQWD�SDUD� OD�FRQFHVLyQ�GH� OD�VXEYHQFLyQ�

���(O�SOD]R�SDUD�GLFWDU�\�QRWLILFDU�OD�UHVROXFLyQ�GHO�SURFHGLPLHQWR�GH�VXEYHQFLyQ�VHUi�GH�VHLV�PHVHV�\�VH�FRPSXWDUi
D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�ILQDOL]DFLyQ�GHO�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�VROLFLWXGHV��VDOYR�HQ�HO�FDVR�GH�FRQYRFDWRULD
DELHUWD�TXH�VHUi�HO�TXH�HVSHFLILTXH� OD�FRQYRFDWRULD�

$UWtFXOR������5HIRUPXODFLyQ�GH�VROLFLWXGHV�
&XDQGR�HO�REMHWR�GH�OD�VXEYHQFLyQ�VHD�OD�ILQDQFLDFLyQ�GH�DFWLYLGDGHV�D�GHVDUUROODU�SRU�HO�VROLFLWDQWH�VH�SRGUi�LQVWDU

GHO�PLVPR�OD�UHIRUPXODFLyQ�GH�VX�VROLFLWXG��VLHPSUH�TXH�HO�LPSRUWH�GH�OD�VXEYHQFLyQ�FRQFHGLGD�VHD�LQIHULRU�DO�RFKHQWD
SRU�FLHQWR�GH�OD�VROLFLWDGD��/DV�UHIRUPXODFLRQHV�SUHVHQWDGDV�VHUiQ�QXHYDPHQWH�HYDOXDGDV�SRU�OD�&RPLVLyQ�GH�9DORUDFLyQ
\�D� OD�YLVWD�GH� ODV�PLVPDV�VH� IRUPXODUi�SURSXHVWD�GH�FRQFHVLyQ�DO�yUJDQR�FRPSHWHQWH�

$UWtFXOR������6XSXHVWRV�HVSHFtILFRV�HQ�ORV�FDVRV�GHO�DUW�������F��GH�OD�/*6�
���6H�FRQVLGHUD�TXH��HQ�WRGR�FDVR��SRVHHQ�XQ�FDUiFWHU�VLQJXODU�TXH�MXVWLILFD�VX�FRQFHVLyQ�GLUHFWD�SRU�FRQFXUULU�UD]RQHV

GH� LQWHUpV�S~EOLFR�\�VRFLDO�� ODV�VROLFLWXGHV�GH�(QWLGDGHV�/RFDOHV�FX\R�REMHWR�VHD�
D��8QD�QHFHVLGDG�LQDSOD]DEOH�GH�JDUDQWL]DU� OD�SUHVWDFLyQ�GH�DOJXQR�GH�ORV�VLJXLHQWHV�VHUYLFLRV��DOXPEUDGR�S~EOLFR�

FHPHQWHULR�� UHFRJLGD�GH� UHVLGXRV�� OLPSLH]D�YLDULD��DEDVWHFLPLHQWR�GRPLFLOLDULR�GH�DJXD�SRWDEOH��DOFDQWDULOODGR��DFFHVR
D� ORV�Q~FOHRV�GH�SREODFLyQ��SDYLPHQWDFLyQ�GH� ODV�YtDV�S~EOLFDV�\�FRQWURO�GH�DOLPHQWRV�\�EHELGDV�

E��/D�VXEVLGLDFLyQ�GH�WLSRV�GH�LQWHUpV�HQ�HO�PDUFR�GHO�FRQYHQLR�SDUD�ILQDQFLDU�ODV�DSRUWDFLRQHV�PXQLFLSDOHV�D�ODV�REUDV
GH� SODQHV� SURYLQFLDOHV�

F��/DV�D\XGDV�GH�HPHUJHQFLD�VRFLDO�GHO�3URJUDPD�GH�VHUYLFLRV�VRFLDOHV�FRPXQLWDULRV�GH�OD�'LSXWDFLyQ�SURYLQFLDO�GH
$OPHUtD�

���'HO�PLVPR�PRGR��VH�FRQVLGHUD�TXH�SRVHHQ�XQ�FDUiFWHU�VLQJXODU�TXH� MXVWLILFD�VX�FRQFHVLyQ�GLUHFWD�SRU�FRQFXUULU
UD]RQHV�GH�LQWHUpV�VRFLDO�� ODV�VROLFLWXGHV�GH�D\XGDV�HFRQyPLFDV�D�PXMHUHV�FRQ�PRWLYR�GH�VX�DOWD�HQ�ORV�FHQWURV�GH�OD
'LSXWDFLyQ�GH�$OPHUtD�GH�DWHQFLyQ�D�PXMHUHV�YLFWLPDV�GH�YLROHQFLD�GH�JpQHUR�

���(Q�WRGRV�ORV�GHPiV�FDVRV�GHO�DUW�������F��GH�OD�/*6��GLVWLQWRV�GH�ORV�SUHYLVWRV�HQ�HVWH�DUWtFXOR��VH�SUHFLVDUi�LQIRUPH
R�PHPRULD�H[WHQGLGR�D�SRU�WpFQLFR�D�FRPSHWHQWH�SRU�UD]yQ�GH�OD�PDWHULD�HQ�HO�TXH�VH�GHWDOOHQ�ODV�UD]RQHV�FRQFUHWDV�TXH
DFUHGLWHQ�WDQWR�HO�FDUiFWHU�H[FHSFLRQDO�FRPR�HO�LQWHUpV�S~EOLFR��VRFLDO��HFRQyPLFR�R�KXPDQLWDULR�X�RWUDV�TXH�GHELGDPHQWH
MXVWLILTXHQ� OD�GLILFXOWDG�GH�FRQYRFDWRULD�S~EOLFD��FRQ� LQGLFDFLyQ�H[SUHVD�GH�TXH�GLFKDV� UD]RQHV� MXVWLILFDQ� WDO�GLILFXOWDG�

$UWtFXOR������3URFHGLPLHQWR�GH�FRQFHVLyQ�GLUHFWD�
���(O�SURFHGLPLHQWR�SDUD� OD�FRQFHVLyQ�GH� ODV�VXEYHQFLRQHV�SUHYLVWDV�QRPLQDWLYDPHQWH�HQ�HO�SUHVXSXHVWR�DVt�FRPR

SDUD� ODV�GHO�DUWtFXOR�DQWHULRU��FRQ�FDUiFWHU�JHQHUDO��VH� LQLFLDUi�D� LQVWDQFLD�GH�SDUWH��(O�6HUYLFLR�-XUtGLFR�$GPLQLVWUDWLYR
FRUUHVSRQGLHQWH�UHDOL]DUi�FXDQWDV�DFWXDFLRQHV�HVWLPH�QHFHVDULDV�SDUD�OD�FRPSUREDFLyQ�GH�OD�GRFXPHQWDFLyQ�TXH�GHEH
LQWHJUDU�HO�H[SHGLHQWH��DVt�FRPR�SDUD�OD�GHWHUPLQDFLyQ�\�FRQRFLPLHQWR�GH�ORV�GDWRV�HQ�YLUWXG�GH�ORV�FXDOHV�GHEH�DGRSWDUVH
HO�DFWR�

���(O�'LSXWDGR��D�OD�YLVWD�GH�ORV�LQIRUPHV�HPLWLGRV�HQ�HO�FDVR�GHO�DUW������IRUPXODUi�XQD�SURSXHVWD�GH�UHVROXFLyQ�R�DFXHUGR
PRWLYDQGR� HO� FDUiFWHU� VLQJXODU� GH� OD� VXEYHQFLyQ� \� ODV� UD]RQHV� TXH� DFUHGLWDQ� HO� LQWHUpV� S~EOLFR�� VRFLDO�� HFRQyPLFR� R
KXPDQLWDULR�� R�DTXHOODV�RWUDV�TXH�GHELGDPHQWH� MXVWLILFDQ� OD�GLILFXOWDG�GH�VX�FRQYRFDWRULD�S~EOLFD�

(Q�ORV�FDVRV�GHO�DUWtFXOR������\���VHUYLUi�GH�PRWLYDFLyQ�OD�PHUD�FRQVWDWDFLyQ�GHO�VXSXHVWR�TXH�FRQFXUUD��TXH�GH�WUDWDUVH
GHO�UHFRJLGR�HQ�HO�DSDUWDGR���D�pVWD�VH�UHDOL]DUi�PHGLDQWH� LQIRUPH�WpFQLFR�

���(O�DFWR�GH�FRQFHVLyQ�DSUREDUi�HO� WH[WR�GHO�FRQYHQLR�PHGLDQWH�HO�TXH�KD\D�GH�FDQDOL]DUVH� OD�VXEYHQFLyQ�GLUHFWD�
VLHPSUH�TXH�VH�HVWLPH�SUHFLVR�SDUD�HO�DGHFXDGR�VHJXLPLHQWR�GH� OD�DFWLYLGDG�R�SUR\HFWR�VXEYHQFLRQDGR�

$UWtFXOR������6XEFRQWUDWDFLyQ�GH�ODV�DFWLYLGDGHV�VXEYHQFLRQDGDV�
3RGUi� VXEFRQWUDWDUVH� WRWDO� R� SDUFLDOPHQWH� ODV� DFWLYLGDGHV� TXH� LQWHJUHQ� HO� REMHWR� GH� OD� VXEYHQFLyQ� UHVSHWDQGR� ORV

UHTXLVLWRV� \� SURKLELFLRQHV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ��� GH� OD� /*6� \� ��� GHO� 5/*6�� VLHPSUH� TXH� ODV� UHVSHFWLYDV
FRQYRFDWRULDV�R�DFWRV�GH�FRQFHVLyQ�QR�H[FOX\DQ�H[SUHVDPHQWH� OD�VXEFRQWUDWDFLyQ�R� OLPLWHQ� OD�FXDQWtD�TXH�SXHGH�VHU
VXEFRQWUDWDGD��DWHQGLHQGR�D�TXH�OD�FRQFHVLyQ�GH�OD�VXEYHQFLyQ�VH�KXELHUD�GH�KDFHU�HQ�FRQVLGHUDFLyQ�D�ODV�FRQGLFLRQHV
SHUVRQDOHV� GHO� EHQHILFLDULR�



%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH������������
)LUPDGR� GH� FRQIRUPLGDG� FRQ� HO� DUW�� ��� GHO� �5HJODPHQWR�5HJXODGRU� GH� OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD� GH� OD�'LSXWDFLyQ�3URYLQFLDO� GH�$OPHUtD� �%�2�3�� Q�� ��� GH� �����������
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(Q�ORV�FDVRV�HQ�TXH�HO�EHQHILFLDULR�SUHWHQGD�FRQFHUWDU�OD�HMHFXFLyQ�WRWDO�R�SDUFLDO�GH�ODV�DFWLYLGDGHV�VXEYHQFLRQDGDV
FRQ�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�FRQ�pO�PLVPR��GHEHUi� LQGLFDUOR�HQ�HO�SUR\HFWR�HQ�FX\R�FDVR� OD�FRQFHVLyQ�GH� OD
VXEYHQFLyQ�LPSOLFDUi�OD�DXWRUL]DFLyQ�SDUD�HVWD�VXEFRQWUDWDFLyQ��VDOYR�TXH�HQ�HO�DFXHUGR�GH�RWRUJDPLHQWR�VH�VHxDOH�RWUD
FRVD�

$UWtFXOR������-XVWLILFDFLyQ�GH�ODV�VXEYHQFLRQHV�
���/D�REOLJDFLyQ�GH�MXVWLILFDU�SRU�ORV�EHQHILFLDULRV�VH�KDEUi�GH�YHULILFDU�HQ�HO�SOD]R�TXH�VH�HVWDEOH]FD�HQ�OD�FRQYRFDWRULD

R�HQ�HO�DFWR�GH�FRQFHVLyQ��\�FRPR�Pi[LPR��HQ�WUHV�PHVHV�D�FRQWDU�GHVGH�OD�ILQDOL]DFLyQ�GHO�SOD]R�ILMDGR�SDUD�OD�UHDOL]DFLyQ
GHO�REMHWR�GH� OD�VXEYHQFLyQ�

���/D�MXVWLILFDFLyQ�GH�OD�VXEYHQFLyQ�VH�UHDOL]DUi�PHGLDQWH�OD�UHQGLFLyQ�GH�XQD�FXHQWD�MXVWLILFDWLYD�GHO�JDVWR�UHDOL]DGR�
FRPR�IRUPD�JHQHUDO��R�VLQJXODUPHQWH�SRU�PyGXORV�R�PHGLDQWH�SUHVHQWDFLyQ�GH�HVWDGRV�FRQWDEOHV��(O�FRQWHQLGR�GH� OD
FXHQWD�MXVWLILFDWLYD�VHUi��FRPR�PtQLPR��HO�TXH�D�FRQWLQXDFLyQ�VH�H[SRQH��GHELHQGR�FRQVWDU�H[SUHVDPHQWH�HQ�OD�FRQYR�
FDWRULD�R�DFWR�GH�FRQFHVLyQ�

D��0HPRULD�GH�DFWXDFLyQ�MXVWLILFDWLYD�GHO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�LPSXHVWDV�HQ�OD�FRQFHVLyQ�GH�OD�VXEYHQFLyQ�
FRQ�LQGLFDFLyQ�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�\�GH�ORV�UHVXOWDGRV�REWHQLGRV��VXVFULWD�SRU�HO�OD�UHVSRQVDEOH�GH�OD�(QWLGDG�

E��0HPRULD�HFRQyPLFD� MXVWLILFDWLYD�GHO�FRVWH�GH� ODV�DFWLYLGDGHV� UHDOL]DGDV��TXH�FRQWHQGUi�
��5HODFLyQ�FODVLILFDGD�GH�ORV�JDVWRV�H�LQYHUVLRQHV�GH�OD�DFWLYLGDG��FRQ�LGHQWLILFDFLyQ�GHO�DFUHHGRU�\�GHO�GRFXPHQWR��VX

LPSRUWH��FRQFHSWR��IHFKD�GH�HPLVLyQ�\�IHFKD�GH�SDJR��GHWDOODQGR�ORV�SDJRV�UHDOL]DGRV�FRQ�FDUJR�D�OD�VXEYHQFLyQ�GH�OD
'LSXWDFLyQ�

��)DFWXUDV�R�GRFXPHQWRV�GH�YDORU�SUREDWRULR�HTXLYDOHQWHV�HQ�HO�WUiILFR�MXUtGLFR�PHUFDQWLO�R�FRQ�HILFDFLD�DGPLQLVWUDWLYD
SRU�HO� LPSRUWH�GH� OD�VXEYHQFLyQ�FRQFHGLGD��/RV�PLVPRV�VHUiQ�SUHVHQWDGRV�HQ�HO�ÈUHD�JHVWRUD�GH� OD�VXEYHQFLyQ�SDUD
VX�YDOLGDFLyQ�\�HVWDPSLOODGR��FRQVLVWHQWH��pVWH�~OWLPR��HQ�VHOOR�DFUHGLWDWLYR�GH�TXH�HO�MXVWLILFDQWH�HQ�FXHVWLyQ�KD�FRQVWLWXLGR
VRSRUWH�GH� OD�VXEYHQFLyQ�FRQFHGLGD�SRU� OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OPHUtD�

��/DV�IDFWXUDV�R�GRFXPHQWRV�HTXLYDOHQWHV�UHIHULGRV�HQ�HO�SiUUDIR�DQWHULRU��VHUiQ�FRPSXOVDGRV�SDUD�FRQVHUYDFLyQ�SRU
ODV�ÈUHDV�JHVWRUDV�\�GHYXHOWRV� ORV�RULJLQDOHV�D�VXV� WLWXODUHV�

��/D�DFUHGLWDFLyQ�GH� ORV�JDVWRV� WDPELpQ�SRGUi� UHDOL]DUVH�PHGLDQWH� IDFWXUDV�HOHFWUyQLFDV��VLHPSUH�TXH�FXPSODQ� ORV
UHTXLVLWRV�H[LJLGRV�SDUD�VX�DFHSWDFLyQ�HQ�HO� iPELWR� WULEXWDULR�

��5HODFLyQ�GH�RWURV�LQJUHVRV�REWHQLGRV��SURSLRV�R�DMHQRV��SDUD�HO�PLVPR�SUR\HFWR�R�DFWLYLGDG��UHODFLRQDQGR�ORV�JDVWRV
D� ORV� TXH� KDQ� VLGR� GHVWLQDGRV�

F��(Q�VX�FDVR��GHFODUDFLyQ�H[SUHVD�GH�ORV�WpUPLQRV�HQ�TXH�VH�KD�SURGXFLGR�OD�VXEFRQWUDWDFLyQ�WRWDO�R�SDUFLDO�GH�ODV
DFWLYLGDGHV�TXH� LQWHJUHQ�HO�REMHWR�GH� OD�VXEYHQFLyQ�

G��(Q�VX�FDVR��ORV�WUHV�SUHVXSXHVWRV�TXH�HQ�DSOLFDFLyQ�GHO�DUWtFXOR������GH�OD�/*6�GHED�KDEHU�VROLFLWDGR�HO�EHQHILFLDULR�
H��&XDOHVTXLHUD� RWUDV� HVWDEOHFLGDV� HVSHFtILFDPHQWH� HQ� OD� FRQYRFDWRULD� R� DFWRV� GH� FRQFHVLyQ�
���(Q�ODV�VXEYHQFLRQHV�FRQFHGLGDV�D�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�OD� MXVWLILFDFLyQ�VH�FXPSOLPHQWDUi�PHGLDQWH�XQD

PHPRULD�GH�DFWXDFLyQ�\�XQ�FHUWLILFDGR�H[SHGLGR�SRU�XQ� IXQFLRQDULR�R�DXWRULGDG�FRQ�SRGHUHV�FHUWLILFDGRUHV��GRQGH�VH
UHODFLRQHQ�ORV�MXVWLILFDQWHV�GH�JDVWR�H�LQYHUVLRQHV�GH�OD�DFWLYLGDG��FRQ�LGHQWLILFDFLyQ�GHO�DFUHHGRU�\�GHO�GRFXPHQWR��VX
LPSRUWH��FRQFHSWR��IHFKD�GH�HPLVLyQ�\�IHFKD�GH�SDJR��GHWDOODQGR�ORV�SDJRV�UHDOL]DGRV�FRQ�FDUJR�D�OD�VXEYHQFLyQ�GH�OD
'LSXWDFLyQ�

���(Q�HO�FDVR�GH�VXEYHQFLRQHV�FRQ�DPSDUR�HQ�SURJUDPDV�GH�D\XGDV�HVSHFtILFDV�GH�DWHQFLyQ�VRFLDO�TXH�FXHQWDQ�FRQ
QRUPDWLYD�SURSLD�DSUREDGD�SRU�OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OPHUtD�HO�UpJLPHQ�\�PRGHOR�GH�MXVWLILFDFLyQ�VHUi�HO�HVWDEOHFLGR
SRU�GLFKD�QRUPDWLYD�HVSHFtILFD�

���/D� MXVWLILFDFLyQ�GH�VXEYHQFLRQHV�SDUD�SURJUDPDV�\�SUR\HFWRV�GH�FRRSHUDFLyQ� LQWHUQDFLRQDO�SDUD�HO�GHVDUUROOR�VH
UHDOL]DUi�HQ�ORV�WpUPLQRV�\�SOD]RV�TXH�HVWDEOH]FD�OD�UHVSHFWLYD�FRQYRFDWRULD�R�DFWR�GH�FRQFHVLyQ�GHQWUR�GHO�PDUFR�TXH
SURSRQH�HO� FDStWXOR� ,,� GHO� WtWXOR� ,,� GHO�5/*6��1R�REVWDQWH�� FXDQGR� ORV�EHQHILFLDULRV�FXHQWHQ�FRQ�DXGLWRULDV� LQWHUQDV�R
H[WHUQDV� GH� ORV� SURJUDPDV� R� SUR\HFWRV�� OD� MXVWLILFDFLyQ� VH� HIHFWXDUi�PHGLDQWH� FXHQWD� MXVWLILFDWLYD� VLPSOLILFDGD�� TXH
FRQVWDUi�~QLFDPHQWH�GH�OD�PHPRULD�GH�DFWXDFLyQ�HVWDEOHFLGD�HQ�HO�SXQWR���DQWHULRU�\�OD�PHPRULD�HFRQyPLFD�D�OD�TXH
VH�UHILHUH�HO�SXQWR����pVWD�~OWLPD�VLQ�QHFHVLGDG�GH�DSRUWDU� ORV�MXVWLILFDQWHV��SHUR�Vt�HO�UHVWR�GH�LQIRUPDFLyQ��\�WRGR�HOOR
DFRPSDxDGR� GH� ORV� UHIHULGRV� LQIRUPHV� GH� DXGLWRULD�

���(Q�FXDQWR�D�OD�FXDQWtD�D�MXVWLILFDU��KDEUi�TXH�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�
D��(O�OD�EHQHILFLDULR�D�GHEHUi�MXVWLILFDU�TXH�HO�FRVWH�GH�OD�DFWLYLGDG�VXEYHQFLRQDGD�KD�VLGR�GHO�LPSRUWH�GHO�SUHVXSXHVWR

SUHVHQWDGR��1R�REVWDQWH��HQ�FDGD�FRQYRFDWRULD�GH�VXEYHQFLyQ�R�HQ�HO�DFWR�GH�FRQFHVLyQ�R�FRQYHQLR��HQ�DWHQFLyQ�D�OD
QDWXUDOH]D�GH�DTXpOOD��VH�SRGUi�ILMDU�XQ�FRVWH�LQIHULRU�D�MXVWLILFDU��TXH�QR�VHUi�LQIHULRU�DO�LPSRUWH�GH�OD�VXEYHQFLyQ��/D�ILMDFLyQ
GHO�FRVWH� LQIHULRU�VH�KDUi� LQGLFDQGR�XQD�FDQWLGDG� ILMD�R�XQ�SRUFHQWDMH�VREUH�HO� LPSRUWH�GHO�SUHVXSXHVWR�

E��6H�GHEHUi�UHLQWHJUDU�R�QR�VH�DERQDUi�OD�VXEYHQFLyQ�HQ�HO�PLVPR�SRUFHQWDMH�HQ�TXH�QR�VH�MXVWLILTXH�HO�FRVWH�TXH
VH�KD\D�GH�DFUHGLWDU��VHJ~Q�OR�GLFKR�HQ�OD�OHWUD�D��DQWHULRU��(O�UHIHULGR�QR�DERQR�GH�OD�VXEYHQFLyQ�QR�H[LJLUi�OD�WUDPLWDFLyQ
GH�H[SHGLHQWH�DOJXQR�FXDQGR�TXHGH�DFUHGLWDGR�TXH�OD�DFWLYLGDG�VXEYHQFLRQDGD�KD�VLGR�WRWDOPHQWH�UHDOL]DGD�DXQTXH�D
XQ�PHQRU�FRVWH�UHVSHFWR�GHO�SUHYLVWR�

F��/R�LQGLFDGR�HQ�ODV�GRV�OHWUDV�DQWHULRUHV�VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�TXH��OD�SDUWH�GH�OD�MXVWLILFDFLyQ�FRQVWLWXLGD�SRU
ODV�IDFWXUDV�R�GRFXPHQWRV�HTXLYDOHQWHV�TXH�VH�KD\DQ�GH�SUHVHQWDU�OR�VHUi�VLHPSUH�SRU�HO�LPSRUWH�GH�OD�VXEYHQFLyQ��\�
GH�TXH�HO�EHQHILFLDULR�GHEHUi� MXVWLILFDU�TXH� ODV�DFWXDFLRQHV� UHDOL]DGDV�VH�FRUUHVSRQGHQ�FRQ�HO�SUR\HFWR�SUHVHQWDGR�



3iJ���1~PHUR����������/XQHV�����GH��6HSWLHPEUH��GH������%�2�3��GH�$OPHUtD

%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH������������
)LUPDGR� GH� FRQIRUPLGDG� FRQ� HO� DUW�� ��� GHO� �5HJODPHQWR�5HJXODGRU� GH� OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD� GH� OD�'LSXWDFLyQ�3URYLQFLDO� GH�$OPHUtD� �%�2�3�� Q�� ��� GH� �����������

$UWtFXOR������*DVWRV�VXEYHQFLRQDEOHV�
(Q� WRGR� FDVR�� VH� FRQVLGHUDUiQ� VXEYHQFLRQDEOHV� ORV� VLJXLHQWHV� JDVWRV�
D��/RV�ELHQHV�LQYHQWDULDEOHV�FX\D�DGTXLVLFLyQ��FRQVWUXFFLyQ��UHKDELOLWDFLyQ�R�PHMRUD�VH�KXELHUD�UHDOL]DGR��HQ�WRGR�R

HQ�SDUWH��PHGLDQWH�VXEYHQFLRQHV��KDEUiQ�GH�GHVWLQDUVH�DO�ILQ�FRQFUHWR�SDUD�HO�TXH�VH�FRQFHGLy�OD�VXEYHQFLyQ�GXUDQWH
XQ�SOD]R�TXH�QR�VHUi�LQIHULRU�D�FLQFR�DxRV�HQ�ORV�ELHQHV�LQVFULELEOHV�HQ�XQ�UHJLVWUR�S~EOLFR�\�D�GRV�DxRV�HQ�ORV�UHVWDQWHV�

E��/RV�JDVWRV�ILQDQFLHURV��ORV�JDVWRV�GH�DVHVRUtD�MXUtGLFD�R�ILQDQFLHUD��ORV�JDVWRV�QRWDULDOHV�\�UHJLVWUDOHV�\�ORV�JDVWRV
SHULFLDOHV�SDUD� OD� UHDOL]DFLyQ�GHO�SUR\HFWR�VXEYHQFLRQDGR�\� ORV�GH�DGPLQLVWUDFLyQ�HVSHFtILFRV�TXH�HVWpQ�GLUHFWDPHQWH
UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� VXEYHQFLRQDGD� \� VHDQ� LQGLVSHQVDEOHV� SDUD� OD� DGHFXDGD�SUHSDUDFLyQ� R� HMHFXFLyQ� GH� OD
PLVPD��DVt�FRPR�ORV�JDVWRV�TXH�VH�RULJLQHQ�SDUD�GDU�FXPSOLPLHQWR�D�ODV�JDUDQWtDV�H[LJLEOHV�GH�DFXHUGR�FRQ�HVWDV�EDVHV�

F��/RV�FRVWHV�LQGLUHFWRV�TXH�VH�LPSXWHQ�SRU�HO�EHQHILFLDULR�D�OD�DFWLYLGDG�VXEYHQFLRQDGD�HQ�OD�SDUWH�TXH�UD]RQDEOHPHQWH
FRUUHVSRQGD�GH�DFXHUGR�FRQ�SULQFLSLRV�\�QRUPDV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DGPLWLGDV�\��HQ�WRGR�FDVR��HQ�OD�PHGLGD
HQ�TXH�WDOHV�FRVWHV�FRUUHVSRQGDQ�DO�SHUtRGR�HQ�TXH�HIHFWLYDPHQWH�VH�UHDOL]D�OD�DFWLYLGDG�

$UWtFXOR������3UHPLRV�
&XDQGR�VH� FRQYRTXHQ� ORV�SUHPLRV�D�TXH�VH� UHILHUH� OD�GLVSRVLFLyQ�DGLFLRQDO� ����GH� OD�/*6��HQ� OD� FRUUHVSRQGLHQWH

FRQYRFDWRULD�VH�H[SUHVDUi�HO�Q~PHUR�GH�SUHPLRV�FRQYRFDGRV��VX� LPSRUWH�\� ORV�FULWHULRV�GH�VHOHFFLyQ�
(Q�DWHQFLyQ�D�OD�QDWXUDOH]D�GH�HVWD�VXEYHQFLyQ��SDUD�RSWDU�DO�SUHPLR�QR�VH�H[LJLUi�DFUHGLWDU�HO�FXPSOLPLHQWR�GH�ORV

UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH� OD�/*6�
$�HIHFWRV�GH�MXVWLILFDFLyQ�GH�ORV�SUHPLRV�VHUi�DSOLFDEOH�OD�SUHYLVLyQ�GHO�DUW�������GH�OD�/*6�
$UWtFXOR������2EMHWR�\�FRPSHWHQFLDV�GHO�FRQWURO�ILQDQFLHUR�
���(O�FRQWURO�ILQDQFLHUR�GH�VXEYHQFLRQHV�VH�HMHUFHUi�UHVSHFWR�GH�EHQHILFLDULRV�\��HQ�VX�FDVR��HQWLGDGHV�FRODERUDGRUDV

SRU� UD]yQ� GH� ODV� VXEYHQFLRQHV� FRQFHGLGDV� SRU� OD�'LSXWDFLyQ� 3URYLQFLDO� GH�$OPHUtD� \� VXV� RUJDQLVPRV� \� HQWLGDGHV
GHSHQGLHQWHV�

���(O�HMHUFLFLR�GHO�FRQWURO�ILQDQFLHUR�VH�OOHYDUi�D�FDER�D�WUDYpV�GHO�3ODQ�$QXDO�GH�$XGLWRULDV�TXH�FRPSUHQGHUi�ODV�OtQHDV
GH�DFWXDFLyQ�D�GHVDUUROODU�D�OR�ODUJR�GHO�HMHUFLFLR��VLQ�SHUMXLFLR�GH�RWUDV�DFWXDFLRQHV�GH�FRQWURO�TXH�SXQWXDOPHQWH�SXHGDQ
OOHYDUVH�D�FDER�IXHUD�GH�GLFKR�SODQ�

(O�3ODQ�$QXDO�GH�$XGLWRULDV�\�VXV�PRGLILFDFLRQHV�VHUiQ�HODERUDGRV�SRU�OD�,QWHUYHQFLyQ�3URYLQFLDO�\��D�VX�SURSXHVWD�
VHUi�DSUREDGR�SRU�HO�3UHVLGHQWH�GH� OD�&RUSRUDFLyQ��TXH�GDUi�FXHQWD�DO�3OHQR�

'HO�3ODQ�$QXDO�GHEHUiQ�GHULYDUVH�DFWXDFLRQHV�GH�FRQWURO�ILQDQFLHUR�GH�VXEYHQFLRQHV�TXH�DIHFWHQ�DO�PHQRV�DO����GH
ODV�FRQFHGLGDV�SDUD�HO�DxR�\�DO�����GHO� LPSRUWH� WRWDO�SUHVXSXHVWDGR�SDUD�HO�HMHUFLFLR�

���(O�GHVHPSHxR�GH� ODV� IXQFLRQHV�GH�FRQWURO�D�TXH�KDFHPRV�UHIHUHQFLD�FRUUHVSRQGHUi�D� OD� ,QWHUYHQFLyQ�3URYLQFLDO
\�GHQWUR�GH�pVWD�D�OD�VHFFLyQ�R�VHUYLFLR�FUHDGR�DO�HIHFWR�

���/RV�UHVXOWDGRV�GH�ODV�DFWXDFLRQHV�LQFOXLGDV�HQ�HO�3ODQ�GH�$XGLWRULDV�VHUiQ�UHFRJLGRV�HQ�XQ�,QIRUPH�$QXDO�TXH�VHUi
HOHYDGD�DO�3OHQR�

$UWtFXOR������3URFHGLPLHQWR�\�GRFXPHQWDFLyQ�GH�ODV�DFWXDFLRQHV�GH�FRQWURO�ILQDQFLHUR�
���/D�LQLFLDFLyQ�GH�ODV�DFWXDFLRQHV�GH�FRQWURO�ILQDQFLHUR�VHUi�QRWLILFDGD�D�ORV�EHQHILFLDULRV��H�LJXDOPHQWH�FRPXQLFDGD

D�ORV�yUJDQRV�JHVWRUHV�GH� ODV�VXEYHQFLRQHV�FRQ�HO�FRQWHQLGR�HVWDEOHFLGR�HQ�HO�DUW�����GH� OD�/*6�
���$�HIHFWRV�GH� UHDOL]DU�HVWXGLR�SUHYLR�� ORV�H[SHGLHQWHV�VHUiQ�VROLFLWDGRV�D� ODV�iUHDV�JHVWRUDV��HQ�FDVR�GH�TXH�VH

UHTXLHUDQ�PHGLRV�GH�SUXHED�y�LQVWUXPHQWRV�GH�MXLFLR�DGLFLRQDOHV��VH�FRPXQLFDUi�D�ORV�EHQHILFLDULRV�OD�SHUVRQDFLyQ�HQ
VXV�GHSHQGHQFLDV�GH�IXQFLRQDULR�FRPSHWHQWH��LQGLFDQGR�OD�GRFXPHQWDFLyQ�D�SRQHU�D�GLVSRVLFLyQ��(O�FRQWURO�SRGUi�UHFDHU
VREUH�DVSHFWRV�TXH�DIHFWHQ�D�FXDOTXLHU� IDVH�GHO�H[SHGLHQWH�GH�VXEYHQFLRQHV�\�VH�GRFXPHQWDUi�PHGLDQWH� LQIRUPHV�\
GLOLJHQFLDV��WDQWR�XQRV�FRPR�RWURV�WHQGUiQ�QDWXUDOH]D�GH�GRFXPHQWR�S~EOLFR�\�KDUiQ�SUXHED�GH�ORV�KHFKRV�TXH�PRWLYHQ
VX� IRUPDOL]DFLyQ�

���/RV�LQIRUPHV�VH�QRWLILFDUiQ�D�ORV�EHQHILFLDULRV�R�HQWLGDGHV�FRODERUDGRUDV�TXH�KD\DQ�VLGR�REMHWR�GH�FRQWURO��\�XQD
FRSLD�VH�UHPLWLUi�DO�yUJDQR�JHVWRU�TXH�FRQFHGLy�OD�VXEYHQFLyQ�VHxDODQGR�HQ�VX�FDVR��OD�QHFHVLGDG�GH�LQLFLDU�H[SHGLHQWH
GH�UHLQWHJUR�\�R�VDQFLRQDGRU�

���/DV�DFWXDFLRQHV�GH�FRQWURO�FRQFOXLUiQ�HQ�HO�SOD]R�GH���PHVHV�D�FRQWDU�GHVGH�OD�IHFKD�GH�UHFHSFLyQ�GH�OD�QRWLILFDFLyQ
SRU�HO�EHQHILFLDULR��'LFKR�SOD]R�SRGUi�DPSOLDUVH�D���PHVHV�FXDQGR�ODV�DFWXDFLRQHV�UHYLVWDQ�HVSHFLDO�FRPSOHMLGDG�R�HQ
HO� WUDQVFXUVR� GH� ODV�PLVPDV� VXUMDQ� FLUFXQVWDQFLDV� TXH� REVWDFXOLFHQ� HO� GHVDUUROOR� GHO� FRQWURO�

$UWtFXOR������(IHFWRV�GH�ORV�LQIRUPHV�GH�FRQWURO�ILQDQFLHUR�
���&XDQGR�HQ�HO�LQIRUPH�HPLWLGR�SRU�OD�,QWHUYHQFLyQ�3URYLQFLDO�VH�UHFRMD�OD�SURFHGHQFLD�GH�UHLQWHJUDU�OD�WRWDOLGDG�R�SDUWH

GH�OD�VXEYHQFLyQ��HO�yUJDQR�JHVWRU�GHEHUi�LQLFLDU��FRQ�EDVH�HQ�HO�UHIHULGR�LQIRUPH�\�HQ�HO�SOD]R�GH�XQ�PHV��HO�H[SHGLHQWH
GH�UHLQWHJUR��(O�DFXHUGR�GH�LQLFLR�GHO�SURFHGLPLHQWR�GH�UHLQWHJUR�GHEHUi�VHU�FRPXQLFDGR�D�OD�,QWHUYHQFLyQ�3URYLQFLDO�\
QRWLILFDGR�DO�EHQHILFLDULR�R�HQWLGDG�FRODERUDGRUD��TXH�GLVSRQGUi�GH����GtDV�GHVGH�OD�IHFKD�GH�UHFHSFLyQ�GH�QRWLILFDFLyQ
SDUD�DOHJDU�FXDQWR�FRQVLGHUH�FRQYHQLHQWH�HQ�VX�GHIHQVD�

(Q�FDVR�GH�SURGXFLUVH�DOHJDFLRQHV�� ODV�PLVPDV�� MXQWR�FRQ� OD�RSLQLyQ�GHO�yUJDQR�JHVWRU��GHEHUiQ�VHU� WUDVODGDGDV�D
OD�,QWHUYHQFLyQ�SDUD�OD�HPLVLyQ�GH�,QIRUPH�HQ�HO�SOD]R�GH�XQ�PHV��6L�GLFKR�LQIRUPH�D�OD�YLVWD�GH�ODV�DOHJDFLRQHV��UDWLILFD
OD� SURFHGHQFLD� GHO� UHLQWHJUR�� WRPDUi� OD� FRQVLGHUDFLyQ� GH� ,QIRUPH� GH� UHLQWHJUR�� /D� SURSXHVWD� GH� UHVROXFLyQ� GHEHUi
WUDVODGDU�HO�FRQWHQLGR�GHO� LQIRUPH�GH� UHLQWHJUR��6L�HO�yUJDQR�JHVWRU�QR�FRPSDUWH�HO�FULWHULR� UHFRJLGR�HQ�HO� ,QIRUPH�GH
UHLQWHJUR��FRQ�FDUiFWHU�SUHYLR�D�OD�UHVROXFLyQ��WUDPLWDUi�OD�GLVFUHSDQFLD��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUW������GHO
7H[WR�5HIXQGLGR�GH� OD�/H\�5HJXODGRUD�GH� ODV�+DFLHQGDV�/RFDOHV� �GLVFUHSDQFLDV�HQ�PDWHULD�GH� UHSDURV��



%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH������������
)LUPDGR� GH� FRQIRUPLGDG� FRQ� HO� DUW�� ��� GHO� �5HJODPHQWR�5HJXODGRU� GH� OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD� GH� OD�'LSXWDFLyQ�3URYLQFLDO� GH�$OPHUtD� �%�2�3�� Q�� ��� GH� �����������

3iJ����1~PHUR����������/XQHV�����GH��6HSWLHPEUH��GH������%�2�3��GH�$OPHUtD

���$OWHUQDWLYDPHQWH�D�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�SULPHUR�GHO�SXQWR�XQR�DQWHULRU��HPLWLGR�LQIRUPH�GH�FRQWURO�ILQDQFLHUR
UHFRJLHQGR�OD�SURFHGHQFLD�GH�UHLQWHJUR�WRWDO�R�SDUFLDO�GH�OD�VXEYHQFLyQ��HQ�HO�PLVPR�SOD]R�GH�XQ�PHV��HO�yUJDQR�JHVWRU�
SRGUi��PRWLYDGDPHQWH��FRPXQLFDU�VX�GLVFUHSDQFLD�FRQ�OD�LQFRDFLyQ�GH�GLFKR�SURFHGLPLHQWR��(Q�EDVH�D�HOOR�OD�,QWHUYHQFLyQ
3URYLQFLDO� WUDPLWDUi� OD� GLVFUHSDQFLD�� TXH� FRUUHVSRQGHUi� UHVROYHU� DO�3UHVLGHQWH�� VLHQGR�pVWD� IDFXOWDG�QR�GHOHJDEOH�

��� &XDQGR� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� FRQWURO� VH� DSUHFLHQ� KHFKRV� VXVFHSWLEOHV� GH� FRQVWLWXLU� LQIUDFFLyQ
DGPLQLVWUDWLYD��VH�HVWDUi�D�OR�GLVSXHVWR�HQ�HO�7tWXOR�,9�GHO�5/*6�

���/D�FRQFOXVLyQ�GH�ORV�H[SHGLHQWHV�HQ�ORV�TXH�GHO�LQIRUPH�GH�FRQWURO�ILQDQFLHUR�VH�GHGX]FD�OD�SURFHGHQFLD�GH�LQLFLDU
H[SHGLHQWH�GH�UHLQWHJUR�\�R�VDQFLRQDGRU�VHUi�HVSHFtILFDPHQWH�UHFRJLGD�HQ�HO� LQIRUPH�DQXDO�D�HOHYDU�DO�3OHQR�

$UWtFXOR������(QWLGDGHV�FRODERUDGRUDV�
/DV�FRUSRUDFLRQHV�ORFDOHV�GH�OD�SURYLQFLD�SRGUiQ�DFWXDU�FRPR�HQWLGDGHV�FRODERUDGRUDV��/DV�HQWLGDGHV�FRODERUDGR�

UDV��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����HQWUHJDUiQ�\�GLVWULEXLUiQ�ORV�IRQGRV�S~EOLFRV�D� ORV�EHQHILFLDULRV�HQ�DTXHOORV�FDVRV
HQ� TXH� H[SUHVDPHQWH� VH� KD\D� SUHYLVWR� HQ� OD� FRQYRFDWRULD� R� HQ� HO� DFWR� GH� FRQFHVLyQ��(VWD� SRVLELOLGDG� GHEHUi� HVWDU
PRWLYDGD�SRU�OD�QDWXUDOH]D�GH�OD�VXEYHQFLyQ�\�MXVWLILFDUVH�H[SUHVDPHQWH�HQ�HO�H[SHGLHQWH�

6HUi�GH�DSOLFDFLyQ�D� ODV�HQWLGDGHV�FRODERUDGRUDV�TXH�DFW~HQ�SRU�QRPEUH�\�FXHQWD�GH�OD�'LSXWDFLyQ�� OR�HVWDEOHFLGR
HQ�HVWH�DUWtFXOR�UHVSHFWR�GH�ORV�EHQHILFLDULRV��HQ�WRGRV�DTXHOORV�FDVRV�HQ�TXH�OD�/*6�\�HO�5/*6�ILMDQ�GH�PRGR�FRQMXQWR
XQD� UHJXODFLyQ� VREUH� HO� EHQHILFLDULR� \� ODV� HQWLGDGHV� FRODERUDGRUDV�

$UWtFXOR������3ODQHV�GH�DVLVWHQFLD�\�FRRSHUDFLyQ�PXQLFLSDO�
/DV�VXEYHQFLRQHV�TXH�VH�FRQFHGDQ�HQ�HO�PDUFR�GH�XQ�SODQ�GH�FRRSHUDFLyQ�HFRQyPLFD�X�RWUR�LQVWUXPHQWR�VLPLODU�SDUD

OD�DVLVWHQFLD�\�FRRSHUDFLyQ�PXQLFLSDO�TXH�HVWD�'LSXWDFLyQ�DSUXHEH��VH�UHJLUiQ�SRU�VX�QRUPDWLYD�HVSHFtILFD�UHVXOWDQGR
GH�DSOLFDFLyQ� VXSOHWRULD� OD�SUHVHQWH�2UGHQDQ]D�

$UWtFXOR������(QWHV�YLQFXODGRV�R�GHSHQGLHQWHV�GH�OD�'LSXWDFLyQ�
7RGDV� ODV�UHIHUHQFLDV�D� OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OPHUtD�\�D�VXV�yUJDQRV�R�XQLGDGHV�DGPLQLVWUDWLYDV�FRQWHQLGDV

HQ� HVWD�2UGHQDQ]D�� VH� HQWHQGHUiQ� UHIHULGDV� SRU� LJXDO� D� ORV� FRUUHVSRQGLHQWHV� GH� ORV� RUJDQLVPRV� DXWyQRPRV� FX\RV
SUHVXSXHVWRV�VH� LQWHJUHQ�HQ�HO�3UHVXSXHVWR�*HQHUDO�GH� OD�'LSXWDFLyQ��3DUD� OD�DSOLFDFLyQ�HIHFWLYD�GH�HVWD�2UGHQDQ]D
D�GLFKRV�(QWHV��VHUi�SUHFLVD� OD�DGRSFLyQ�GH�XQ�DFXHUGR�H[SUHVR�HQ�WDO�VHQWLGR�SRU�SDUWH�GH�VXV�yUJDQRV�GH�JRELHUQR
HTXLYDOHQWHV� DO� 3OHQR�

$UWtFXOR������7UDPLWDFLyQ�HOHFWUyQLFD�
&DGD�FRQYRFDWRULD�GH�VXEYHQFLRQHV�HVWDEOHFHUi� ORV�GLVWLQWRV� WUiPLWHV�GH� ORV�SURFHGLPLHQWRV�GH�VXEYHQFLRQHV�TXH

VHUiQ� JHVWLRQDGRV� HOHFWUyQLFDPHQWH�
/DV�FRPXQLFDFLRQHV�\�QRWLILFDFLRQHV�VH�SUDFWLFDUiQ�SRU�YtD�HOHFWUyQLFD�FXDQGR�DVt�HVWp�SUHYLVWR�HQ� OD�FRQYRFDWRULD

R�DFWR�GH�FRQFHVLyQ��VHJ~Q�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�VREUH�$GPLQLVWUDFLyQ�HOHFWUyQLFD�TXH�UHVXOWH�GH
DSOLFDFLyQ�

/D�REOLJDFLyQ�GH�MXVWLILFDU�ODV�VXEYHQFLRQHV�SRGUi�VHU�FXPSOLPHQWDGD�SRU�YtD�HOHFWUyQLFD��6HUi�HQ�FDGD�FRQYRFDWRULD
R� DFWR� GH� FRQFHVLyQ� GRQGH� VH� LQGLTXHQ� ORV� WUiPLWHV� TXH� SRGUiQ� VHU� FXPSOLPHQWDGRV� HOHFWUyQLFDPHQWH� \� ORV�PHGLRV
XWLOL]DEOHV�SDUD� WDO� ILQ� ORV�FXDOHV�GHEHUiQ�DMXVWDUVH�D� ODV�HVSHFLILFDFLRQHV�TXH�VH�HVWDEOH]FDQ�SRU�YtD� UHJODPHQWDULD�

'LVSRVLFLyQ�'HURJDWRULD�ÒQLFD�
4XHGD�VLQ�HIHFWR�OD�%DVH�����GH�ODV�GH�(MHFXFLyQ�GHO�3UHVXSXHVWR�*HQHUDO�SDUD������GH�OD�([FPD��'LSXWDFLyQ�3URYLQFLDO

GH�$OPHUtD�
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3RU�-XQWD�GH�*RELHUQR�GH� OD�([FPD��'LSXWDFLyQ�3URYLQFLDO��HQ�VHVLyQ�FHOHEUDGD�HO�GtD����GH�DJRVWR�GH�������KD�Q
TXHGDGR�DSUREDGR�V��SURYLVLRQDOPHQWH��HO�ORV�SUR\HFWR�V�TXH�FRQVWLWX\H�Q� OD�GHILQLFLyQ�GHO�REMHWR�GHO� FRQWUDWR�
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(Q�FXPSOLPLHQWR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW�����GHO�5�'����������VH�VRPHWH�D�LQIRUPDFLyQ�S~EOLFD�GLFKR�GRFXPHQWR�
SRU�XQ�SOD]R�GH�9(,17(������GtDV�KiELOHV��FRQWDGRV�GHVGH�HO�VLJXLHQWH�D�OD�SXEOLFDFLyQ�GH�HVWH�$QXQFLR�HQ�HO�%ROHWLQ�2ILFLDO
GH�OD�3URYLQFLD�

(O�ORV�SUR\HFWR�V�VH�FRQVLGHUDUi�Q�DSUREDGR�V�GHILQLWLYDPHQWH�VL�GHQWUR�GHO�FLWDGR�SOD]R�QR�VH�KXELHUDQ�SUHVHQWDGR
UHFODPDFLRQHV� DO� FRQWHQLGR� GHO�PLVPR�

/R�TXH�VH�KDFH�SXEOLFR�SDUD�JHQHUDO� FRQRFLPLHQWR�
$OPHUtD��D����GH�DJRVWR�GH������
(/�'(/(*$'2�'(�2%5$6�38%/,&$6��0DUFHOLQR�/ySH]�9DOYHUGH�


