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$UWtFXOR������0RGL¿FDFLyQ�GH� OD�/H\���������GH���GH�GLFLHPEUH��GH� LPSXOVR�SDUD� OD�
VRVWHQLELOLGDG�GHO�WHUULWRULR�GH�$QGDOXFtD��

/D�/H\���������GH���GH�GLFLHPEUH��GH�LPSXOVR�SDUD�OD�VRVWHQLELOLGDG�GHO�WHUULWRULR�GH�
$QGDOXFtD��TXHGD�PRGL¿FDGD�FRPR�VLJXH�

8QR��6H�PRGL¿FD�HO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
©$UWtFXOR����&RODERUDFLyQ�S~EOLFR�SULYDGD�
���/DV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV��VHDQ�R�QR�WLWXODUHV�GHO�GHUHFKR�GH�SURSLHGDG�R�GH�

FXDOHVTXLHUD�RWURV�GHUHFKRV�UHDOHV�VREUH�HO�VXHOR�R�ELHQHV�LQPXHEOHV��LQWHUYLHQHQ�HQ�OD�
RUGHQDFLyQ�WHUULWRULDO�\�XUEDQtVWLFD�HQ�OD�IRUPD�\�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�GH�
OD�SUHVHQWH�/H\�\�GH�ODV�QRUPDV�H�LQVWUXPHQWRV�TXH�OD�FRPSOHPHQWDQ�R�GHVDUUROODQ��DVt�
FRPR�GH�OD�OHJLVODFLyQ�VHFWRULDO�DSOLFDEOH�HQ�OD�PDWHULD��

��� /DV� $GPLQLVWUDFLRQHV� 3~EOLFDV� FRQ� FRPSHWHQFLDV� HQ� OD� RUGHQDFLyQ� WHUULWRULDO� \�
XUEDQtVWLFD�WLHQHQ�HO�GHEHU�GH�IDFLOLWDU�\�SURPRYHU�OD�FRODERUDFLyQ�GH�OD�LQLFLDWLYD�SULYDGD�
HQ�ODV�IRUPDV�\�FRQ�HO�DOFDQFH�SUHYLVWRV�HQ�HVWD�/H\��$�HVWRV�HIHFWRV��SRGUiQ��

D�� &RQVWLWXLU� HQWLGDGHV� FRODERUDGRUDV� TXH� WHQJDQ� SRU� REMHWR� OD� SURPRFLyQ� GH� OD�
HMHFXFLyQ�GH�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�R�OD�DVXQFLyQ�GH�OD�FRQVHUYDFLyQ�
GH�ODV�REUDV�GH�XUEDQL]DFLyQ��HQWUH�RWURV��

E��&HOHEUDU�FRQYHQLRV�GH�FRODERUDFLyQ�\�IRUPDOL]DU�HQFRPLHQGDV�GH�JHVWLyQ�FRQ�ORV�
&ROHJLRV�3URIHVLRQDOHV�SDUD� OD�UHDOL]DFLyQ�GH� WDUHDV�GH�FDUiFWHU� LQVWUXPHQWDO��PDWHULDO��
WpFQLFR��DX[LOLDU� R�GH�DSR\R�D� ODV�DFWXDFLRQHV�GH�YHUL¿FDFLyQ�� LQVSHFFLyQ�\� FRQWURO� GHO�
FXPSOLPLHQWR�GH�OD�QRUPDWLYD�FRUUHVSRQGLHQWH�HQ�HO�iPELWR�XUEDQtVWLFR�FRQWHPSODGDV�HQ�
HO�7tWXOR�9,�GH�HVWD�OH\��VLHPSUH�TXH�HOOR�QR�LPSOLTXH�HO�HMHUFLFLR�GH�SRWHVWDGHV�S~EOLFDV���

F��&RQWUDWDU�FRQ�HQWLGDGHV�SULYDGDV�GHELGDPHQWH�KDELOLWDGDV�TXH�VH�FRQVWLWX\DQ�HQ�
HQWLGDGHV�XUEDQtVWLFDV�FHUWL¿FDGRUDV��FRQ�HO�PLVPR�DOFDQFH�\�IXQFLRQHV�TXH�ORV�SUHYLVWRV�
HQ� HO� SiUUDIR� E��� 5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUiQ� VXV� UHTXLVLWRV� GH� KDELOLWDFLyQ��
UHJLVWUR�\�JDUDQWtD��GHELHQGR�HVWD�~OWLPD�DGRSWDU�OD�IRUPD�GH�VHJXUR�GH�UHVSRQVDELOLGDG�
FLYLO�GH�VXVFULSFLyQ�REOLJDWRULD��

��� /DV� WDUHDV� GH� FRODERUDFLyQ� GH� ORV� &ROHJLRV� 3URIHVLRQDOHV� \� ODV� HQWLGDGHV�
XUEDQtVWLFDV�FHUWL¿FDGRUDV�SRGUiQ�FRQVLVWLU�HQ��

D�� 9HUL¿FDU� ORV� UHTXLVLWRV� GH� LQWHJULGDG� GRFXPHQWDO�� VX¿FLHQFLD� H� LGRQHLGDG� GH� ORV�
SUR\HFWRV�\�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWHV�D�OD�OLFHQFLD�R�GHFODUDFLyQ�UHVSRQVDEOH��
H[LJLGRV�SRU�OD�QRUPDWLYD�DSOLFDEOH��

E��&RPSUREDU�TXH� ORV�SUR\HFWRV�\� OD�GRFXPHQWDFLyQ� WpFQLFD�FXPSOHQ� OD�QRUPDWLYD�
WpFQLFD�DSOLFDEOH��

F��&RPSUREDU�TXH� ORV�SUR\HFWRV�\� OD�GRFXPHQWDFLyQ� WpFQLFD�FXPSOHQ� OD� OHJLVODFLyQ�
XUEDQtVWLFD�\�HO�SODQHDPLHQWR�GH�DSOLFDFLyQ��

G��9HUL¿FDU�OD�DGHFXDFLyQ�GH�OD�HMHFXFLyQ�GH�ODV�REUDV�D�OD�OLFHQFLD�R�D�OD�GHFODUDFLyQ�
UHVSRQVDEOH��

H�� &RODERUDU� HQ� OD� UHDOL]DFLyQ� GH� DFWXDFLRQHV� UHODFLRQDGDV� FRQ� HO� FRQWURO� GHO�
FXPSOLPLHQWR�GHO�GHEHU�GH�FRQVHUYDFLyQ��

��� /RV� FROHJLRV� SURIHVLRQDOHV� \� ODV� HQWLGDGHV� XUEDQtVWLFDV� FHUWL¿FDGRUDV� SRGUiQ�
DFWXDU�D�LQVWDQFLD�GH�SHUVRQD�LQWHUHVDGD�R�GHO�PXQLFLSLR�HQ�ORV�PHGLRV�GH�LQWHUYHQFLyQ�
DGPLQLVWUDWLYD� VREUH� OD� DFWLYLGDG� GH� HGL¿FDFLyQ�� HQ� ORV� WpUPLQRV� TXH� VH� HVWDEOH]FDQ�
UHJODPHQWDULDPHQWH��(Q�QLQJ~Q�FDVR�VX�LQWHUYHQFLyQ�VHUi�SUHFHSWLYD��

��� /RV� LQIRUPHV�� FHUWL¿FDGRV� R� DFWDV� TXH� HPLWDQ� ORV� FROHJLRV� SURIHVLRQDOHV� \� ODV�
HQWLGDGHV� XUEDQtVWLFDV� FHUWL¿FDGRUDV� VH� LQFRUSRUDUiQ� DO� FRUUHVSRQGLHQWH� H[SHGLHQWH�
DGPLQLVWUDWLYR� \� VHUiQ� WHQLGRV� HQ� FXHQWD� HQ� OD� UHVROXFLyQ� GH� ORV� SURFHGLPLHQWRV�� VLQ�
SHUMXLFLR�GH�OD�YHUL¿FDFLyQ�\�FRQWURO�TXH�HQ�HO�HMHUFLFLR�GH�VXV�SRWHVWDGHV�FRUUHVSRQGH�D�
OD�$GPLQLVWUDFLyQ���

/DV� 2UGHQDQ]DV� PXQLFLSDOHV� SRGUiQ� SUHYHU� TXH� HO� LQIRUPH� R� FHUWL¿FDGR� SXHGD�
VXUWLU� HIHFWRV� HTXLSDUDEOHV� DO� LQIRUPH� WpFQLFR� HQ� ORV� SURFHGLPLHQWRV� GH� LQWHUYHQFLyQ�
DGPLQLVWUDWLYD� VREUH� OD� DFWLYLGDG� GH� HGL¿FDFLyQ�� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV�
UHJODPHQWDULDPHQWH��
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��� /DV� $GPLQLVWUDFLRQHV� 3~EOLFDV� FRQ� FRPSHWHQFLDV� HQ� OD� RUGHQDFLyQ� WHUULWRULDO� \�
XUEDQtVWLFD��HQ�HO�PDUFR�GH� OR�SUHYLVWR�HQ� OD� OHJLVODFLyQ�GH� UpJLPHQ� MXUtGLFR�GHO� VHFWRU�
S~EOLFR�� SRGUiQ� VXVFULELU� FRQ� FXDOHVTXLHUD� SHUVRQDV�� S~EOLFDV� R� SULYDGDV�� VHDQ� R� QR�
WLWXODUHV� GHO� GHUHFKR� GH� SURSLHGDG� R� GH� FXDOHVTXLHUD� RWURV� GHUHFKRV� UHDOHV� VREUH� ORV�
WHUUHQRV�DIHFWDGRV��FRQYHQLRV�DO�REMHWR�GH�FRODERUDU�\�GHVDUUROODU�GH�PDQHUD�PiV�H¿FD]�
OD�DFWLYLGDG�WHUULWRULDO�\�XUEDQtVWLFD��/RV�FRQYHQLRV�SRGUiQ�VHU��HQ�IXQFLyQ�GH�VX�REMHWR��

D��&RQYHQLRV� XUEDQtVWLFRV� GH� SODQHDPLHQWR� SDUD� OD� SUHSDUDFLyQ� R� LQLFLDFLyQ� GH� ORV�
LQVWUXPHQWRV�GH�RUGHQDFLyQ�\�DFXHUGRV�SDUD�OD�PiV�H¿FD]�WUDPLWDFLyQ�GH�ORV�PLVPRV��

E��&RQYHQLRV�XUEDQtVWLFRV�GH�HMHFXFLyQ�SDUD�HVWDEOHFHU�ORV�WpUPLQRV�\�ODV�FRQGLFLRQHV�
GH�OD�JHVWLyQ�\�OD�HMHFXFLyQ�GHO�SODQHDPLHQWR�HQ�YLJRU�HQ�HO�PRPHQWR�GH�OD�FHOHEUDFLyQ�
GHO�FRQYHQLR��

F�� &RQYHQLRV� GH� DFWXDFLRQHV� WHUULWRULDOHV� SDUD� OD� IRUPXODFLyQ�� DVt� FRPR� SDUD�
HVWDEOHFHU� ORV� WpUPLQRV�\�FRQGLFLRQHV�GH� OD�JHVWLyQ�\� OD�HMHFXFLyQ��GH� ODV�DFWXDFLRQHV�
SURSXHVWDV�HQ�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�WHUULWRULDO�\�GH�ODV�GHFODUDFLRQHV�GH�LQWHUpV�
DXWRQyPLFR��

��� (VWRV� FRQYHQLRV� WHQGUiQ�� D� WRGRV� ORV� HIHFWRV�� FDUiFWHU� MXUtGLFR� DGPLQLVWUDWLYR��
GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� EiVLFD� GHO� (VWDGR�� 6X� QHJRFLDFLyQ��
WUDPLWDFLyQ�� FHOHEUDFLyQ�� FXPSOLPLHQWR� \� H[WLQFLyQ� VH� UHJLUiQ� SRU� ORV� SULQFLSLRV� GH�
WUDQVSDUHQFLD�\�SXEOLFLGDG��\�SRU�ODV�VLJXLHQWHV�UHJODV��

���� 6yOR� WHQGUiQ� HO� HIHFWR� GH� YLQFXODU� D� ODV� SDUWHV� SDUD� OD� LQLFLDWLYD� \� WUDPLWDFLyQ�
GHO� SHUWLQHQWH� SURFHGLPLHQWR� VREUH� OD� EDVH� GHO� DFXHUGR� UHVSHFWR� GH� OD� RSRUWXQLGDG��
FRQYHQLHQFLD� \� SRVLELOLGDG� GH� FRQFUHWDV� VROXFLRQHV� GH� RUGHQDFLyQ�� (Q� QLQJ~Q� FDVR�
YLQFXODUiQ�D�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�HO�HMHUFLFLR�GH�VXV�SRWHVWDGHV��

����/D�FHVLyQ�GHO�DSURYHFKDPLHQWR�XUEDQtVWLFR�FRUUHVSRQGLHQWH�D� OD�$GPLQLVWUDFLyQ�
3~EOLFD� FRPSHWHQWH� HQ�PDWHULD� GH� XUEDQLVPR� VH� LQWHJUDUi� HQ� HO� UHVSHFWLYR� SDWULPRQLR�
S~EOLFR�GH�VXHOR��

(Q� ORV� FDVRV� SUHYLVWRV� HQ� HVWD� /H\�� HQ� ORV� TXH� OD� FHVLyQ� GHO� DSURYHFKDPLHQWR�
XUEDQtVWLFR�VH�UHDOLFH�PHGLDQWH�SHUPXWD�R�SRU�HO�SDJR�GH�FDQWLGDG�VXVWLWXWRULD�HQ�PHWiOLFR��
HO�FRQYHQLR�LQFOXLUi�OD�YDORUDFLyQ�GH�HVWRV�DSURYHFKDPLHQWRV�UHDOL]DGD�SRU�ORV�VHUYLFLRV�
GH�OD�$GPLQLVWUDFLyQ��

����&XDQWDV�RWUDV�DSRUWDFLRQHV�HFRQyPLFDV�TXH�VH�UHDOLFHQ�HQ�YLUWXG�GHO�FRQYHQLR��
FXDOTXLHUD�TXH�VHD�HO� FRQFHSWR�DO� TXH�REHGH]FDQ��GHEHUiQ�� LJXDOPHQWH�� LQWHJUDUVH�HQ�
HO�SDWULPRQLR�S~EOLFR�GH�VXHOR�GH�OD�$GPLQLVWUDFLyQ�TXH�OR�SHUFLED��VDOYR�TXH�WHQJDQ�SRU�
REMHWR�DVXPLU�JDVWRV�GH�XUEDQL]DFLyQ��

����/RV�FRQYHQLRV�TXH�YD\DQ�D�VHU�VXVFULWRV�SRU�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�GHEHUiQ�
VHU�VRPHWLGRV�DO� WUiPLWH�GH�LQIRUPDFLyQ�S~EOLFD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�
QRUPDWLYD�EiVLFD�HVWDWDO��

����(O�DFXHUGR�GH�DSUREDFLyQ�GHO�FRQYHQLR��TXH�DO�PHQRV�LGHQWL¿FDUi�D�ORV�RWRUJDQWHV�
\� VHxDODUi� VX� iPELWR�� REMHWR� \� SOD]R� GH� YLJHQFLD�� VHUi� SXEOLFDGR� WUDV� VX� ¿UPD� SRU� OD�
$GPLQLVWUDFLyQ�3~EOLFD�FRPSHWHQWH�HQ�PDWHULD�GH�8UEDQLVPR�FRQIRUPH�DO�DUWtFXOR������
GH�HVWD�/H\��'LFKR�DFXHUGR��MXQWR�FRQ�HO�FRQYHQLR��VH�LQFOXLUi�HQ�XQ�UHJLVWUR�S~EOLFR�GH�
FDUiFWHU�DGPLQLVWUDWLYR��

��� &XDQGR� ORV� FRQYHQLRV� XUEDQtVWLFRV� GH� SODQHDPLHQWR� FRQWHPSOHQ� HQWUH� VXV�
HVWLSXODFLRQHV� OD� SHUFHSFLyQ� D� IDYRU� GH� OD� $GPLQLVWUDFLyQ� GH� FDQWLGDG� HFRQyPLFD�� VH�
HVWDUi�D�OR�GLVSXHVWR�HQ�ODV�VLJXLHQWHV�UHJODV��

���� 6L� OD� SHUFHSFLyQ� GHULYD� GH� OD� VXVWLWXFLyQ� HQ�PHWiOLFR� GH� ORV� WHUUHQRV� GRQGH� VH�
ORFDOLFH�HO�DSURYHFKDPLHQWR�XUEDQtVWLFR�TXH�FRUUHVSRQGD�D�OD�$GPLQLVWUDFLyQ�HQ�FRQFHSWR�
GH�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�ODV�SOXVYDOtDV�XUEDQtVWLFDV��HVWD�QR�SRGUi�H[LJLUVH�QL�
HIHFWXDUVH�KDVWD� OD�DSUREDFLyQ�GHO� LQVWUXPHQWR�GH�SODQHDPLHQWR�HQ�HO�TXH�VH� MXVWL¿TXH�
GLFKD�VXVWLWXFLyQ�HQ�PHWiOLFR��

���� &XDQGR� ODV� DSRUWDFLRQHV� HFRQyPLFDV� TXH� VH� FRQWHPSOHQ� WHQJDQ� SRU� REMHWR�
VXIUDJDU�JDVWRV�GH�XUEDQL]DFLyQ�DVXPLGRV�HQ�YLUWXG�GH�GLFKRV�FRQYHQLRV��HVWDV�QR�SRGUiQ�
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H[LJLUVH�QL�HIHFWXDUVH�KDVWD�TXH�KD\D�TXHGDGR�GHOLPLWDGD�OD�FRUUHVSRQGLHQWH�XQLGDG�GH�
HMHFXFLyQ�\�DSUREDGR�HO�LQVWUXPHQWR�TXH�FRQWHQJD�OD�RUGHQDFLyQ�GHWDOODGD��

����&XDOTXLHU�FDQWLGDG�DQWLFLSDGD�TXH�VH�HQWUHJXH�DQWHV�GH�ODV�DSUREDFLRQHV�UHIHULGDV�
WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� GHSyVLWRV� FRQVWLWXLGRV� DQWH� OD� FDMD� GH� OD� $GPLQLVWUDFLyQ�
DFWXDQWH��

(VWRV� GHSyVLWRV� TXHGDQ� VXMHWRV� DO� FXPSOLPLHQWR� GH� GLFKRV� FRQYHQLRV� \� QR� VH�
SRGUi�GLVSRQHU�GH� ORV�PLVPRV�KDVWD� OD�DSUREDFLyQ�GHO�FRUUHVSRQGLHQWH� LQVWUXPHQWR�GH�
SODQHDPLHQWR�R�GH�OD�GHOLPLWDFLyQ�GH�OD�XQLGDG�GH�HMHFXFLyQ�ª�

�'RV��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
©���6H�FRQVLGHUDQ�DFWXDFLRQHV�GH�PHMRUD�XUEDQD��VREUH�XQD�SDUFHOD�R�FRQMXQWR�GH�

SDUFHODV��DTXHOODV�TXH��HQ�VXHOR�XUEDQR��WLHQHQ�SRU�REMHWR�HO�DXPHQWR�GH�HGL¿FDELOLGDG��GHO�
Q~PHUR�GH�YLYLHQGDV�R�HO�FDPELR�GH�XVR�R�WLSRORJtD��FXDQGR�SUHFLVHQ�QXHYDV�GRWDFLRQHV�
S~EOLFDV��JHQHUDOHV�R� ORFDOHV��R�FXDQGR� LPSOLTXHQ�XQ� LQFUHPHQWR�GHO�DSURYHFKDPLHQWR�
XUEDQtVWLFR��TXH�QR�FRQOOHYHQ�OD�QHFHVLGDG�GH�UHIRUPD�R�UHQRYDFLyQ�GH�OD�XUEDQL]DFLyQ��

5HJODPHQWDULDPHQWH�VH�SRGUi�HVWDEOHFHU�HQ�TXp�FDVRV�XQ�DXPHQWR�GH�HGL¿FDELOLGDG�R�
Q~PHUR�GH�YLYLHQGDV�R�FDPELR�GH�XVR�R�WLSRORJtD�SUHFLVDUi�QXHYDV�GRWDFLRQHV�S~EOLFDV�ª�

7UHV��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
©��� /RV� LQVWUXPHQWRV� TXH� HVWDEOH]FDQ� OD� RUGHQDFLyQ� XUEDQtVWLFD� GHWDOODGD�

UHVSHWDUiQ�ORV�FULWHULRV�TXH��UHVSHFWR�D�HVWiQGDUHV�\�UHVHUYDV�GRWDFLRQDOHV��HVWDEOH]FDQ�
ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� JHQHUDO�� GH� FRQIRUPLGDG� FRQ� OR� TXH� VH� GLVSRQJD�
UHJODPHQWDULDPHQWH��SURSLFLDQGR�XQD�DSOLFDFLyQ�ÀH[LEOH�GH�XVRV��

&RQ�HO�REMHWR�GH�PLWLJDU�ORV�HIHFWRV�GHO�FDPELR�FOLPiWLFR�\�GH�JDUDQWL]DU�HO�HVSDUFLPLHQWR�
GH� OD� FLXGDGDQtD�� VH� GHVWLQDUi� D� ]RQDV� YHUGHV� FRPR�PtQLPR� XQ� GLH]� SRU� FLHQWR� GH� OD�
VXSHU¿FLH� GH� ORV� iPELWRV� HQ� ORV� TXH� VH� GHOLPLWH� XQD� DFWXDFLyQ� GH� WUDQVIRUPDFLyQ�
XUEDQtVWLFD� GH� QXHYD� XUEDQL]DFLyQ� R� GH� UHIRUPD� LQWHULRU�� 5HJODPHQWDULDPHQWH� SRGUi�
PRGXODUVH� HVWH� SRUFHQWDMH� SDUD� GHWHUPLQDGRV�PXQLFLSLRV� HQ� XQ� SRUFHQWDMH� VXSHULRU� R�
LQIHULRU� HQ� IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� WHUULWRULDOHV� \� QDWXUDOHV� HQ� ORV� TXH� VH� XELFDQ�
\� SDUD� GHWHUPLQDGDV� DFWXDFLRQHV� GH� UHIRUPD� LQWHULRU� HQ� ODV� TXH� QR� UHVXOWH� SRVLEOH� OD�
ORFDOL]DFLyQ�GH�OD�UHVHUYD�R�OD�PLVPD�QR�WHQJD�HQWLGDG�VX¿FLHQWH�SDUD�LQWHJUDVH�HQ�OD�UHG�
GH�HVSDFLRV�OLEUHV�GHO�PXQLFLSLR�ª�

�&XDWUR��6H�PRGL¿FD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
©$UWtFXOR�����/DV�1RUPDV�'LUHFWRUDV��
/DV�1RUPDV�'LUHFWRUDV� WLHQHQ� SRU� REMHWR� FRQWULEXLU� D� OD� FRUUHFWD� LQWHJUDFLyQ� GH� OD�

DFWLYLGDG�XUEDQtVWLFD�D�HVWD�/H\�\�D� ODV�QRUPDV�TXH� OD�GHVDUUROOHQ��SXGLHQGR�FRQWHQHU�
5HFRPHQGDFLRQHV�GH�FDUiFWHU�LQGLFDWLYR�\�RULHQWDWLYR��DVt�FRPR�'LUHFWULFHV�SDUD�OD�DFFLyQ�
PXQLFLSDO�HQ�PDWHULD�GH�XUEDQLVPR��

&XDQGR� ODV�1RUPDV�'LUHFWRUDV� WHQJDQ� SRU� REMHWR� UHJXODU� HO� FRQWHQLGR� GRFXPHQWDO�
GH� ORV� LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD��DO�REMHWR�GH�JDUDQWL]DU� ORV�REMHWLYRV�GHO�
VLVWHPD� GH� LQIRUPDFLyQ� WHUULWRULDO� \� XUEDQtVWLFD� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ���� SRGUiQ�
FRQWHQHU�QRUPDV��GLUHFWULFHV�\�UHFRPHQGDFLRQHV��

6XV�GHWHUPLQDFLRQHV�VH�GHVDUUROODUiQ�UHJODPHQWDULDPHQWH�ª�
&LQFR��6H�PRGL¿FD� OD� OHWUD�E��GHO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD� UHGDFWDGR�

FRPR�VLJXH��
©E�� (PLWLU� LQIRUPH� SUHFHSWLYR� HQ� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD��

(VWH� LQIRUPH� VHUi� YLQFXODQWH� HQ� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD� JHQHUDO�
\� HQ� DTXHOORV� TXH� HQ� DXVHQFLD� GH� HVWRV� R� SRU� QR� HVWDU� SUHYLVWRV� HQ� HOORV� GHOLPLWHQ�
DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�GH�QXHYD�XUEDQL]DFLyQ�R�iPELWRV�GH�+iELWDW�
5XUDO�'LVHPLQDGR��(Q� ORV� SODQHV� EiVLFRV� GH� RUGHQDFLyQ�PXQLFLSDO� \� HQ� ORV� SODQHV� GH�
RUGHQDFLyQ� LQWHUPXQLFLSDO� TXH� FRQWHQJDQ� GHWHUPLQDFLRQHV� GH� RUGHQDFLyQ� XUEDQtVWLFD�
GHWDOODGD�� HO� LQIRUPH� VyOR� VHUi� YLQFXODQWH� HQ� OR� UHODWLYR� D� ODV� GHWHUPLQDFLRQHV� GH�
RUGHQDFLyQ�XUEDQtVWLFD�JHQHUDO�
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(O� LQIRUPH�� FX\R� FRQWHQLGR� VH� UHJXODUi� UHJODPHQWDULDPHQWH�� VH� HPLWLUi� HQ� HO�
SOD]R� Pi[LPR� GH� WUHV� PHVHV�� 1R� SRGUi� DSUREDUVH� QLQJ~Q� LQVWUXPHQWR� TXH� FRQWHQJD�
GHWHUPLQDFLRQHV�FRQWUDULDV�DO�FRQWHQLGR�GH�GLFKR�LQIRUPH��FXDQGR�HVWH�VHD�YLQFXODQWHª�

6HLV��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
©��� $� ORV� HIHFWRV� GH� JDUDQWL]DU� OD� SXEOLFLGDG� GH� ORV� LQVWUXPHQWRV�� H[LVWLUi� HQ� ORV�

PXQLFLSLRV�\�HQ�OD�&RQVHMHUtD�FRQ�FRPSHWHQFLDV�HQ�PDWHULD�GH�2UGHQDFLyQ�GHO�7HUULWRULR�
\�8UEDQLVPR�XQ�UHJLVWUR�DGPLQLVWUDWLYR�GRQGH�VH�GHEHQ�GHSRVLWDU�WRGRV�ORV�LQVWUXPHQWRV�
GH�RUGHQDFLyQ�XUEDQtVWLFD��$�HVWRV�HIHFWRV��HQ�HO�SOD]R�GH�XQ�PHV�GHVGH�VX�DSUREDFLyQ�
GH¿QLWLYD�� ORV� $\XQWDPLHQWRV� GHEHUiQ� UHPLWLU� D� OD� &RQVHMHUtD� FRUUHVSRQGLHQWH� ORV�
GRFXPHQWRV�FRPSOHWRV�GH�GLFKRV�LQVWUXPHQWRV��DVt�FRPR�OD�GRFXPHQWDFLyQ�HOHFWUyQLFD�
QRUPDOL]DGD� QHFHVDULD� SDUD� VX� LQFRUSRUDFLyQ� DO� VLVWHPD� GH� LQIRUPDFLyQ� WHUULWRULDO� \�
XUEDQtVWLFD� FRQIRUPH� D� ODV� 1RUPDV� 'LUHFWRUDV� TXH� UHJXOHQ� VX� QRUPDOL]DFLyQ�� 'LFKR�
UHJLVWUR� VHUi� DFFHVLEOH� D� WUDYpV� GH� OD� VHGH� HOHFWUyQLFD� GH� DPEDV� $GPLQLVWUDFLRQHV��
TXLHQHV�DGRSWDUiQ� ODV�PHGLGDV�QHFHVDULDV�TXH�JDUDQWLFHQ�D� OD� FLXGDGDQtD� OD� FRQVXOWD�
GH�OD�GRFXPHQWDFLyQ�GHSRVLWDGD�\�OD�REWHQFLyQ�GH�FRSLDV��/DV�FRSLDV�GH�ORV�GRFXPHQWRV�
H[SHGLGDV� SRU� HO� UHJLVWUR� DFUHGLWDUiQ� HO� FRQWHQLGR� GH� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ�
XUEDQtVWLFD�D�WRGRV�ORV�HIHFWRV��

(O� GHSyVLWR� GH� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD� VHUi� FRQGLFLyQ� OHJDO�
LQGLVSHQVDEOH�SDUD�OD�SXEOLFDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR����ª�

6LHWH��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�
PRGR��

©��� /D� LQQRYDFLyQ� GH� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD� VH� SRGUi� OOHYDU�
D� FDER� PHGLDQWH� VX� UHYLVLyQ� R� PRGL¿FDFLyQ�� 5HJODPHQWDULDPHQWH�� VH� PRGXODUi� OD�
GRFXPHQWDFLyQ� \� SURFHGLPLHQWR� TXH� KD\DQ� GH� REVHUYDUVH� HQ� OD� LQQRYDFLyQ� GH� ORV�
LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD��

(Q�WRGR�FDVR��OD�QXHYD�RUGHQDFLyQ�GHEHUi�IXQGDUVH�HQ�OD�PHMRUD�GHO�ELHQHVWDU�GH�OD�
SREODFLyQ�\�HQ�HO�PHMRU�FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�\�¿QHV�GH�OD�DFWLYLGDG�XUEDQtVWLFD��
(Q�UHODFLyQ�D�ODV�GRWDFLRQHV�S~EOLFDV�GH�HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV��GHEHUi�EDVDUVH�
HQ�HO�PDQWHQLPLHQWR�GH�ODV�GRWDFLRQHV�\D�REWHQLGDV�FRQIRUPH�DO�SODQHDPLHQWR�YLJHQWH�\�
HQ�OD�PHMRUD�GHO�QLYHO�GRWDFLRQDO�FXDQGR�VHD�QHFHVDULR�FRQIRUPH�D�ORV�FULWHULRV�TXH�VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�ª�

2FKR��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�
PRGR��

©���(O�SUR\HFWR�GH�XUEDQL]DFLyQ�HV�XQ�SUR\HFWR�WpFQLFR�GH�REUDV�TXH�WLHQH�SRU�¿QDOLGDG�
OOHYDU�D�OD�SUiFWLFD�ODV�DFWXDFLRQHV�GH�UHIRUPD�LQWHULRU�R�GH�QXHYD�XUEDQL]DFLyQ��DVt�FRPR�
ODV� DFWXDFLRQHV� SDUD�PHMRUDU� R� FRPSOHWDU� OD� XUEDQL]DFLyQ�� HQ� VX� FDVR��PDWHULDOL]DQGR�
ODV� SUHYLVLRQHV� \� GHWHUPLQDFLRQHV� GH� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� XUEDQtVWLFD�� VLQ�
TXH� SXHGD� FRQWHQHU� GHWHUPLQDFLRQHV� VREUH� RUGHQDFLyQ� QL� UpJLPHQ� GHO� VXHOR� R� GH� OD�
HGL¿FDFLyQ��

(O� SUR\HFWR� GH� XUEDQL]DFLyQ� SRGUi� GHOLPLWDU� \� PRGL¿FDU� ODV� IDVHV� HVWDEOHFLGDV� HQ�
ORV� LQVWUXPHQWRV�GH�RUGHQDFLyQ�SDUD� OD�UHFHSFLyQ�SDUFLDO�GH� OD�XUEDQL]DFLyQ��/DV�IDVHV�
GH¿QLGDV�FRQVWLWXLUiQ�XQLGDGHV�IXQFLRQDOHV�DXWyQRPDV�GH�IRUPD�TXH�GRWHQ�GH�WRGRV�ORV�
VHUYLFLRV�D�SDUFHODV�FRQFUHWDV�\�RUGHQHQ�OD�HYHQWXDO�VHFXHQFLD�GH�OD�SXHVWD�HQ�VHUYLFLR�
GH� WRGDV� HOODV�� LQFOXLGDV� ODV� GRWDFLRQHV�� JDUDQWL]DQGR� OD� YLDELOLGDG� GHO� FRQMXQWR� GHO�
SURFHVR�GH�HMHFXFLyQ�XUEDQtVWLFD��

7DPELpQ�SRGUi�DSUREDUVH�OD�GHOLPLWDFLyQ�R�PRGL¿FDFLyQ�GH�ODV�IDVHV�GH�XUEDQL]DFLyQ�
SRU�OD�$GPLQLVWUDFLyQ�DFWXDQWH��GH�R¿FLR�R�D�LQVWDQFLD�GH�ORV�LQWHUHVDGRV�HQ�VX�HMHFXFLyQ��
(O� SURFHGLPLHQWR� UHTXHULUi� GH� XQ� WUiPLWH� GH� LQIRUPDFLyQ� S~EOLFD�PHGLDQWH� DQXQFLR� HQ�
HO�%ROHWtQ�2¿FLDO�FRUUHVSRQGLHQWH�\�HQ�HO�SRUWDO�ZHE�GH� OD�$GPLQLVWUDFLyQ�DFWXDQWH��SRU�
XQ�SOD]R�PtQLPR�GH�YHLQWH�GtDV��\�GH�XQ�WUiPLWH�VLPXOWiQHR�GH�DXGLHQFLD�D�ODV�SHUVRQDV�
SURSLHWDULDV� DIHFWDGDV�� (O� SOD]R� Pi[LPR� SDUD� UHVROYHU� HO� SURFHGLPLHQWR� VHUi� GH� WUHV�
PHVHV�� GHVGH� OD� DGRSFLyQ� GHO� DFXHUGR� SRU� HO� TXH� VH� VRPHWH� D� LQIRUPDFLyQ� S~EOLFD�
FXDQGR�VH�LQLFLH�GH�R¿FLR��R�GHVGH�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�HQ�HO�UHJLVWUR�HOHFWUyQLFR�
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GH� OD� $GPLQLVWUDFLyQ� FRPSHWHQWH� FXDQGR� VH� LQLFLH� D� VROLFLWXG� GH� LQWHUHVDGR�� (Q� ORV�
SURFHGLPLHQWRV�LQLFLDGRV�GH�R¿FLR��HO�YHQFLPLHQWR�GHO�SOD]R�Pi[LPR�VLQ�KDEHUVH�DFRUGDGR�
UHVROXFLyQ�H[SUHVD�VREUH�OD�DSUREDFLyQ�SURGXFLUi�OD�FDGXFLGDG�GHO�SURFHGLPLHQWR��(Q�ORV�
SURFHGLPLHQWRV�LQLFLDGRV�D�VROLFLWXG�GH�LQWHUHVDGR�OD�IDOWD�GH�QRWL¿FDFLyQ�GH�OD�UHVROXFLyQ�
H[SUHVD� GHQWUR� GHO� SOD]R� Pi[LPR� LQGLFDGR� OHJLWLPD� DO� LQWHUHVDGR� SDUD� HQWHQGHUOD�
DSUREDGD� SRU� VLOHQFLR� DGPLQLVWUDWLYR�� (O� DFXHUGR� GH� DSUREDFLyQ� GH� OD� GHOLPLWDFLyQ� R�
PRGL¿FDFLyQ� GH� ODV� IDVHV� SRGUi� KDELOLWDU� OD� HMHFXFLyQ� GH� ODV� REUDV� SURYLVLRQDOHV� TXH�
DVHJXUHQ�OD�LQGHSHQGHQFLD�IXQFLRQDO�GH�ODV�IDVHV�ª�

1XHYH��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�
PRGR��

©���5HJODPHQWDULDPHQWH�VH�UHJXODUi�HO�SURFHGLPLHQWR�GH�UHFHSFLyQ�GH�ODV�REUDV�GH�
XUEDQL]DFLyQ�\�VXV�HIHFWRV��ORV�VXSXHVWRV�HQ�ORV�TXH�VHUi�DGPLVLEOH�OD�UHFHSFLyQ�SDUFLDO�
SRU� IDVHV� FXDQGR� VH� MXVWL¿TXH� VX� IXQFLRQDOLGDG� DXWyQRPD�� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO�
FRUUHVSRQGLHQWH� LQVWUXPHQWR�GH�RUGHQDFLyQ�XUEDQtVWLFD��HQ�HO�SUR\HFWR�GH�XUEDQL]DFLyQ�
R�SRU�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR�����DVt�FRPR�HO�UpJLPHQ�GH�
JDUDQWtDV�TXH�VH�HVWDEOH]FDQ�ª�

'LH]��6H�LQWURGXFH�GRV�QXHYDV�OHWUDV�J��\�K��HQ�HO�DSDUWDGR���GHO�DUWtFXOR������FRQ�OD�
VLJXLHQWH�UHGDFFLyQ��

©J��/D�GHPROLFLyQ�WRWDO�R�SDUFLDO�GH�FRQVWUXFFLRQHV�R�HGL¿FDFLRQHV��VLHPSUH�TXH�QR�
HVWpQ�VXMHWDV�D�XQ�UpJLPHQ�GH�SURWHFFLyQ�SRU�OD�OHJLVODFLyQ�GH�SDWULPRQLR�KLVWyULFR��SRU�ORV�
LQVWUXPHQWRV�GH�RUGHQDFLyQ�WHUULWRULDO�R�SRU�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD��R�
TXH�QR�HVWpQ�LQFOXLGDV�HQ�HO�HQWRUQR�R�HQ�HO�iPELWR�GHOLPLWDGR�GH�XQ�ELHQ�SURWHJLGR��

K��/RV�PRYLPLHQWRV�GH�WLHUUDV�\�H[SODQDFLRQHV�HQ�VXHOR�XUEDQR�TXH�QR�VH�HQFXHQWUH�
HQ�XQD�=RQD�$UTXHROyJLFD�R�GH�6HUYLGXPEUH�$UTXHROyJLFD�\�TXH�VHDQ�LQGHSHQGLHQWHV�GH�
SUR\HFWRV�GH�XUEDQL]DFLyQ��HGL¿FDFLyQ�R�FRQVWUXFFLyQ��HQ�FX\R�FDVR�VHJXLUiQ�HO�UpJLPHQ�
SUHYLVWR�SDUD�HVWRV�ª�

2QFH�� 6H� PRGL¿FD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ����� TXH� TXHGD� FRQ� OD� VLJXLHQWH�
UHGDFFLyQ��

©��� 6LQ� SHUMXLFLR� GH� OD� UHJXODFLyQ� TXH�� HQ� HO�PDUFR� GH� VXV� FRPSHWHQFLDV�� SXHGDQ�
HVWDEOHFHU�ORV�PXQLFLSLRV�PHGLDQWH�ODV�FRUUHVSRQGLHQWHV�RUGHQDQ]DV��HQ�HO�SURFHGLPLHQWR�
GH�RWRUJDPLHQWR�GH� ODV� OLFHQFLDV�XUEDQtVWLFDV�GHEHUi�FRQVWDU�XQ� LQIRUPH� WpFQLFR�\�RWUR�
MXUtGLFR� GH� ORV� VHUYLFLRV�PXQLFLSDOHV�� R� HQ� VX� FDVR� GH� OD� 'LSXWDFLyQ� 3URYLQFLDO�� VREUH�
OD�DGHFXDFLyQ�GHO�DFWR�SUHWHQGLGR�D� OD�QRUPDWLYD� WHUULWRULDO� \�XUEDQtVWLFD�GH�DSOLFDFLyQ��
GHELHQGR�HO�WLWXODU�GH�OD�6HFUHWDUtD�GHO�$\XQWDPLHQWR�DGYHUWLU�GH�OD�RPLVLyQ�GH�DOJXQR�GH�
HOORV�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�QRUPDWLYD�GH�UpJLPHQ�ORFDO���

&XDQGR�DVt�VH�HVWDEOH]FD�HQ�OD�RUGHQDQ]D�PXQLFLSDO��HO�LQIRUPH�WpFQLFR�TXH�HPLWDQ�
ORV�FROHJLRV�SURIHVLRQDOHV�R�ODV�HQWLGDGHV�XUEDQtVWLFDV�FHUWL¿FDGRUDV�SRGUi�VXUWLU�HIHFWRV�
HTXLSDUDEOHV�DO�LQIRUPH�WpFQLFR�GH�ORV�VHUYLFLRV�PXQLFLSDOHV�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�
DUWtFXOR�����

,JXDOPHQWH��GHEHUiQ�FRQVWDU�HQ�HO�SURFHGLPLHQWR�ODV�DXWRUL]DFLRQHV�R�LQIRUPHV�TXH�
OD� OHJLVODFLyQ�VHFWRULDO�R� OD�SUHVHQWH�/H\�H[LMDQ�FRQ�FDUiFWHU�SUHYLR�DO�RWRUJDPLHQWR�GH�
OLFHQFLD�\��HQ�VX�FDVR��OD�DXWRUL]DFLyQ�R�FRQFHVLyQ�GH�RFXSDFLyQ�R�XWLOL]DFLyQ�GHO�GRPLQLR�
S~EOLFR��$VLPLVPR��HQ�WRGD�VROLFLWXG�GH�OLFHQFLD�\�HQ�OD�UHVROXFLyQ�GH�VX�FRQFHVLyQ�GHEHUi�
FRQVWDU�GHELGDPHQWH�JHRUUHIHUHQFLDGD�OD�DFWXDFLyQ�GH�TXH�VH�WUDWH��H[SUHVDQGR��HQ�VX�
FDVR��ODV�FRRUGHQDGDV�870�GH�OD�VXSHU¿FLH�D�RFXSDU�SRU�ODV�HGL¿FDFLRQHV�R�GHO�SHUtPHWUR�
GH�FDGD�XQD�GH�ODV�¿QFDV�UHVXOWDQWHV�GH�OD�DFWXDFLyQ�SUHWHQGLGDª�

'RFH��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�
PRGR��

©���&XDQGR�VH�KD\D�SUHVHQWDGR�XQD�GHFODUDFLyQ�UHVSRQVDEOH�R�FRPXQLFDFLyQ�SUHYLD�
\� OD� $GPLQLVWUDFLyQ� HQWLHQGD� TXH� OD� DFWXDFLyQ� GHFODUDGD� HV� FRQWUDULD� D� OD� RUGHQDFLyQ�
WHUULWRULDO�R�XUEDQtVWLFD��SURFHGHUi�FRQIRUPH�D�ODV�VLJXLHQWHV�UHJODV��

D�� 6L� ODV� DFWXDFLRQHV� QR� VH� KXELHUDQ� LQLFLDGR�� QR� VHUi� QHFHVDULR� WUDPLWDU� HO�
SURFHGLPLHQWR� GH� UHVWDEOHFLPLHQWR� GH� OD� OHJDOLGDG�� (Q� HVWH� FDVR�� VHUi� VX¿FLHQWH� OD�
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UHVROXFLyQ�TXH�GHFODUH�OD�LQH¿FDFLD�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�R�FRPXQLFDFLyQ�SUHYLD��
OR�TXH�GHWHUPLQDUi�OD�LPSRVLELOLGDG�GH�LQLFLDU�OD�DFWXDFLyQ�SUHWHQGLGD��

E��6L�ODV�DFWXDFLRQHV�HVWXYLHUDQ�LQLFLDGDV��HQ�FXUVR�R�¿QDOL]DGDV��DGHPiV�GH�GHFODUDU�
OD�LQH¿FDFLD�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�R�FRPXQLFDFLyQ��OD�$GPLQLVWUDFLyQ��

���� 3UHYLRV� LQIRUPHV� WpFQLFR� \� MXUtGLFR�� LQFRDUi� GH� R¿FLR� SURFHGLPLHQWR� SDUD� HO�
UHVWDEOHFLPLHQWR� GH� OD� OHJDOLGDG�� TXH� LQFOXLUi� DO�PHQRV� DXGLHQFLD� DO� LQWHUHVDGR� \� FX\D�
UHVROXFLyQ� GHEHUi� QRWL¿FDUVH� HQ� HO� SOD]R� GH� VHLV� PHVHV� D� FRQWDU� GHVGH� OD� IHFKD� GHO�
DFXHUGR�GH�LQLFLR��

���� (Q� HO� DFWR� GH� LQFRDFLyQ�� FRPR� PHGLGD� SURYLVLRQDO�� RUGHQDUi� OD� LQPHGLDWD�
SDUDOL]DFLyQ� GH� OD� DFWXDFLyQ�� DVt� FRPR�� HQ� VX� FDVR�� OD� LQWHUUXSFLyQ� GH� ORV� VXPLQLVWURV�
EiVLFRV�� \� ODV� GHPiV� PHGLGDV� TXH� UHVXOWHQ� LPSUHVFLQGLEOHV�� 7DOHV� PHGLGDV� SRGUiQ�
DFRUGDUVH� DQWHV� GH� LQLFLDU� HO� SURFHGLPLHQWR�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD�
QRUPDWLYD�GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q��

���� (Q� OD� UHVROXFLyQ� TXH� SRQJD� ¿Q� DO� SURFHGLPLHQWR� VH� RUGHQDUiQ� ODV� PHGLGDV�
QHFHVDULDV�SDUD�DGHFXDU�OR�HMHFXWDGR�D�OD�RUGHQDFLyQ�WHUULWRULDO�\�XUEDQtVWLFD��

����6HUiQ�GH�DSOLFDFLyQ�ORV�DUWtFXORV�����\�����ª�
7UHFH��6H�DxDGH�XQ�QXHYR�SiUUDIR�DO�DSDUWDGR���GHO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�

GHO�VLJXLHQWH�PRGR��
©���/D�&RPXQLGDG�$XWyQRPD�SRGUi�LPSXJQDU�H� LQVWDU� OD�VXVSHQVLyQ�GH�ORV�DFWRV�R�

DFXHUGRV�PXQLFLSDOHV�TXH�FRQVLGHUH�TXH�LQIULQJHQ�HO�RUGHQDPLHQWR�MXUtGLFR�FRQIRUPH�D�OR�
SUHYLVWR�HQ�OD�OHJLVODFLyQ�HVWDWDO��

$Vt�PLVPR��SRGUi�LQVWDU�DQWH�ODV�(QWLGDGHV�/RFDOHV�OD�UHYLVLyQ�GH�R¿FLR�GH�ORV�DFWRV�
XUEDQtVWLFRV�QXORV�GH�SOHQR�GHUHFKR��PHGLDQWH�SHWLFLyQ�UD]RQDGD��DVt�FRPR�LPSXJQDU�OD�
GHVHVWLPDFLyQ�GH�ODV�VROLFLWXGHV�TXH�KXELHUD�LQVWDGRª��

&DWRUFH��6H�DxDGH�XQD�QXHYD�GLVSRVLFLyQ� WUDQVLWRULD�QRYHQD��TXH�TXHGD� UHGDFWDGD�
FRPR�VLJXH��

©'LVSRVLFLyQ�WUDQVLWRULD�QRYHQD��(GL¿FDFLRQHV�HMHFXWDGDV�GH�IRUPD�VLPXOWiQHD�D�ODV�
REUDV�GH�XUEDQL]DFLyQ���

$�HIHFWRV�GH�KDELOLWDU�OD�RFXSDFLyQ�\�XWLOL]DFLyQ�GH�HGL¿FDFLRQHV�HMHFXWDGDV�GH�IRUPD�
VLPXOWiQHD� D� OD� XUEDQL]DFLyQ� TXH� FXHQWH� FRQ� SUR\HFWR� GH� XUEDQL]DFLyQ� DSUREDGR� FRQ�
DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\��SRGUiQ�UHFHSFLRQDUVH�SDUFLDOPHQWH��
SUHYLR� LQIRUPH� WpFQLFR� GH� ORV� VHUYLFLRV� PXQLFLSDOHV�� ODV� REUDV� TXH� FRQIRUPHQ� XQ�
iPELWR� GLUHFWDPHQWH� XWLOL]DEOH�� DXQTXH� QR� FRQVWLWX\D� XQD� IDVH� GH� XUEDQL]DFLyQ� HQ� ORV�
LQVWUXPHQWRV�GH�SODQHDPLHQWR�\�JHVWLyQ�FRUUHVSRQGLHQWHV��

(O� iPELWR� GLUHFWDPHQWH� XWLOL]DEOH� GHEHUi� IXQGDPHQWDUVH� HQ� XQ� PHMRU� GHVDUUROOR�
GHO�SURFHVR�GH�JHVWLyQ�XUEDQtVWLFD�\�GHEHUi�FRQWDU�FRQ� ODV� LQIUDHVWUXFWXUDV�\�VHUYLFLRV�
QHFHVDULRV� FRQHFWDGRV� D� ODV� UHGHV� JHQHUDOHV� SDUD� TXH� ODV� SDUFHODV� FRUUHVSRQGLHQWHV�
FXHQWHQ�FRQ�OD�FRQGLFLyQ�GH�VRODU��

/D� JDUDQWtD� FRQVWLWXLGD� FRQ� PRWLYR� GHO� RWRUJDPLHQWR� GH� OD� OLFHQFLD� GH� REUDV� GH�
HGL¿FDFLyQ� VLPXOWiQHD� D� ODV� REUDV� GH� XUEDQL]DFLyQ� FRQWLQXDUi� UHVSRQGLHQGR� GH� ORV�
UHVWDQWHV� JDVWRV� GH� XUEDQL]DFLyQ� GH� OD� XQLGDG� GH� HMHFXFLyQ� R� iPELWR� GH� DFWXDFLyQ��
PDQWHQLpQGRVH�ODV�REOLJDFLRQHV�GH�OD�SHUVRQD�UHVSRQVDEOH�GH�VX�HMHFXFLyQ��(O�WUDQVFXUVR�
GH�ORV�SOD]RV�GH�HMHFXFLyQ�R�HO�LPSDJR�GH�ODV�FXRWDV�GH�XUEDQL]DFLyQ�FRUUHVSRQGLHQWHV�
KDELOLWDUi�D�OD�LQFDXWDFLyQ�SRU�SDUWH�GHO�PXQLFLSLR�GH�OD�JDUDQWtD�SUHVWDGD��VLQ�SHUMXLFLR�GH�
OD� IDFXOWDG�TXH�DVLVWH�DO�PXQLFLSLR�GH�GLULJLUVH�FRQWUD�HO�VXMHWR�UHVSRQVDEOH�HQ�FDVR�GH�
TXH�OD�JDUDQWtD�QR�UHVXOWDVH�VX¿FLHQWH�ª�

$UWtFXOR� ����� 0RGL¿FDFLyQ� GHO� 5HJODPHQWR� *HQHUDO� GH� OD� /H\� �������� GH� �� GH�
GLFLHPEUH�� GH� LPSXOVR� SDUD� OD� VRVWHQLELOLGDG� GHO� WHUULWRULR� GH� $QGDOXFtD� DSUREDGR� SRU�
'HFUHWR�����������GH����GH�QRYLHPEUH�

(O� 5HJODPHQWR� *HQHUDO� GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� LPSXOVR� SDUD� OD�
VRVWHQLELOLGDG� GHO� WHUULWRULR� GH� $QGDOXFtD� DSUREDGR� SRU� 'HFUHWR� ���������� GH� ��� GH�
QRYLHPEUH��TXHGD�PRGL¿FDGR�FRPR�VLJXH�
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8QR��6H�PRGL¿FD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
��� /RV� &ROHJLRV� 3URIHVLRQDOHV�� FRPR� &RUSRUDFLRQHV� GH� 'HUHFKR� 3~EOLFR�� SRGUiQ�

FRODERUDU�FRQ�ODV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV�HQ�PDWHULD�GH�RUGHQDFLyQ�GHO�WHUULWRULR�
\�XUEDQLVPR�HQ�HO�GHVDUUROOR�GH�ODV�DFWXDFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HO�DUWtFXOR���GH�OD�
/H\��/D�DFWXDFLyQ�GH�LQVSHFFLyQ�VH�HQWHQGHUi�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����QR�SXGLHQGR�
LPSOLFDU�HO�HMHUFLFLR�GH�SRWHVWDGHV�S~EOLFDV��

(VWD� FRODERUDFLyQ� VH� LQVWUXPHQWDOL]DUi� D� WUDYpV� GH� FRQYHQLRV� GH� FRODERUDFLyQ� \�
HQFRPLHQGDV�GH�JHVWLyQ��GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� OD� OHJLVODFLyQ� UHJXODGRUD�
GHO�UpJLPHQ�MXUtGLFR�GHO�VHFWRU�S~EOLFR�\�HQ�HO�DUWtFXOR���GH�OD�/H\��VLQ�TXH�HOOR�VXSRQJD�OD�
FHVLyQ�GH�OD�WLWXODULGDG�GH�OD�FRPSHWHQFLD�QL�GH�ORV�HOHPHQWRV�VXVWDQWLYRV�GH�VX�HMHUFLFLR��
$VLPLVPR��HVWRV�FRQYHQLRV�GH�FRODERUDFLyQ�HVWDUiQ�VXMHWRV�D�OD�OHJLVODFLyQ�GH�JDUDQWtD�
GH�XQLGDG�GH�PHUFDGR�\�D�OD�QRUPDWLYD�GH�GHIHQVD�GH�OD�FRPSHWHQFLD��

���/RV�&ROHJLRV�3URIHVLRQDOHV�SRGUiQ�DFWXDU�D�LQVWDQFLD�GH�SHUVRQD�LQWHUHVDGD�HQ�ORV�
SURFHGLPLHQWRV�GH�LQWHUYHQFLyQ�DGPLQLVWUDWLYD�VREUH�OD�DFWLYLGDG�GH�HGL¿FDFLyQ��(Q�HVWRV�
FDVRV��YHUL¿FDUiQ�OD�GRFXPHQWDFLyQ�TXH�pVWRV�OHV�SUHVHQWHQ�\��HQ�VX�FDVR��OHV�DGYHUWLUiQ�
GH� ORV� GHIHFWRV� GHWHFWDGRV�� $VLPLVPR�� SRGUiQ� UHFDEDU� ORV� LQIRUPHV� SUHFHSWLYRV� R�
DXWRUL]DFLRQHV�VHFWRULDOHV�TXH�FRUUHVSRQGD�VROLFLWDU�HQ�UHSUHVHQWDFLyQ�GH�ORV�LQWHUHVDGRV��

��� /RV� &ROHJLRV� 3URIHVLRQDOHV� GHEHUiQ� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� HVWDEOHFLGDV�
HQ� HVWH� 5HJODPHQWR� SDUD� ODV� (QWLGDGHV� 8UEDQtVWLFDV� &HUWL¿FDGRUDV�� 1R� REVWDQWH�� QR�
VHUi� SUHFHSWLYD� VX� LQVFULSFLyQ�HQ�HO�5HJLVWUR� GH�(QWLGDGHV�8UEDQtVWLFDV�&HUWL¿FDGRUDV�
UHJXODGR�HQ�HO�DUWtFXOR����SDUD�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�FRODERUDFLyQ�FRQ�ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�PDWHULD�XUEDQtVWLFD�ª�

�'RV��6H�PRGL¿FD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR��
©$UWtFXOR�����/DV�(QWLGDGHV�8UEDQtVWLFDV�&HUWL¿FDGRUDV��
��� /DV� (QWLGDGHV� 8UEDQtVWLFDV� &HUWL¿FDGRUDV� VRQ� HQWLGDGHV� SULYDGDV� GH� FDUiFWHU�

WpFQLFR��FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD�TXH�SRGUiQ�FRODERUDU�FRQ�ODV�$GPLQLVWUDFLRQHV�
3~EOLFDV�HQ�HO�GHVDUUROOR�GH�ODV�DFWXDFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR���GH�OD�/H\���

/D�FRODERUDFLyQ�FRQ�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�VH�LQVWUXPHQWDOL]DUi�D�WUDYpV�GH�
OD�FHOHEUDFLyQ�GH�FRQWUDWRV�FRQ�pVWDV��GH�FRQIRUPLGDG�FRQ�ORV�SULQFLSLRV�GH�SXEOLFLGDG�\�
WUDQVSDUHQFLD��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR��DVt�FRPR�D�
WUDYpV�GH�FRQYHQLRV�GH�FRODERUDFLyQ��

���/DV�(QWLGDGHV�8UEDQtVWLFDV�&HUWL¿FDGRUDV�SRGUiQ�DFWXDU�D� LQVWDQFLD�GH�SHUVRQD�
LQWHUHVDGD� HQ� ORV� SURFHGLPLHQWRV� GH� LQWHUYHQFLyQ� DGPLQLVWUDWLYD� VREUH� OD� DFWLYLGDG� GH�
HGL¿FDFLyQ�HQ�ORV�PLVPRV�WpUPLQRV�GHO�DSDUWDGR���GHO�DUWtFXOR�����

��� /DV�(QWLGDGHV�8UEDQtVWLFDV�&HUWL¿FDGRUDV� GHEHUiQ� LQVFULELUVH� HQ� HO�5HJLVWUR� GH�
(QWLGDGHV�8UEDQtVWLFDV�&HUWL¿FDGRUDV� GH� $QGDOXFtD� TXH� D� WDOHV� HIHFWRV� VH� FUHD� HQ� HO�
DUWtFXOR����ª�

7UHV��6H�HOLPLQD�HO�DSDUWDGR���GHO�DUWtFXOR�����\�VH�UHQXPHUDQ�ORV�DSDUWDGRV���\����TXH�
SDVDQ�D�VHU���\����

&XDWUR��6H�DxDGH�HO�DSDUWDGR�P��DO�DUWtFXOR�����FRQ�HO�VLJXLHQWH�FRQWHQLGR��
©P�� $EVWHQHUVH� GH� LQIRUPDU� FXDQGR� VH� Gp� DOJXQD� GH� ODV� FDXVDV� GH� DEVWHQFLyQ� \�

UHFXVDFLyQ�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�HQ�PDWHULD�GH�UpJLPHQ�MXUtGLFR�GHO�VHFWRU�S~EOLFR�ª�
&LQFR��6H�PRGL¿FD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR��
©$UWtFXOR�����(O�LQIRUPH�R�FHUWL¿FDGR�GH�ODV�(QWLGDGHV�8UEDQtVWLFDV�&HUWL¿FDGRUDV�\�

GH�ORV�&ROHJLRV�3URIHVLRQDOHV��
���&RQIRUPH�DO�DUWtFXOR�����GH� OD�/H\�� ORV� LQIRUPHV��FHUWL¿FDGRV�R�DFWDV�TXH�HPLWDQ�

ORV�FROHJLRV�SURIHVLRQDOHV�\�ODV�HQWLGDGHV�XUEDQtVWLFDV�FHUWL¿FDGRUDV�VH�LQFRUSRUDUiQ�DO�
FRUUHVSRQGLHQWH�H[SHGLHQWH�DGPLQLVWUDWLYR�\�VHUiQ�WHQLGRV�HQ�FXHQWD�HQ�OD�UHVROXFLyQ�GH�
ORV�SURFHGLPLHQWRV�� VLQ�SHUMXLFLR�GH� OD� YHUL¿FDFLyQ� \� FRQWURO� TXH�HQ�HO� HMHUFLFLR�GH� VXV�
SRWHVWDGHV�FRUUHVSRQGH�D�OD�DGPLQLVWUDFLyQ���

��� 0HGLDQWH� RUGHQDQ]D� PXQLFLSDO� VH� SRGUi� SUHYHU� TXH� HO� LQIRUPH� R� FHUWL¿FDGR�
HPLWLGR�SRU�ODV�HQWLGDGHV�XUEDQtVWLFDV�FHUWL¿FDGRUDV�\�ORV�FROHJLRV�SURIHVLRQDOHV�HQ�ORV�
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SURFHGLPLHQWRV� GH� LQWHUYHQFLyQ� DGPLQLVWUDWLYD� VREUH� OD� DFWLYLGDG� GH� HGL¿FDFLyQ� VXUWD�
HIHFWRV�HTXLSDUDEOHV�DO�LQIRUPH�WpFQLFR�GH�ORV�VHUYLFLRV�PXQLFLSDOHV��

/D�RUGHQDQ]D�PXQLFLSDO� SRGUi�GHOLPLWDU�DTXHOODV� ]RQDV�GHO�PXQLFLSLR�D� ODV�TXH�VH�
SRGUi�DSOLFDU�HO� UpJLPHQ�GH� ORV� LQIRUPHV�GH� ODV�HQWLGDGHV�XUEDQtVWLFDV�FHUWL¿FDGRUDV�\�
ORV�FROHJLRV�SURIHVLRQDOHV��DVt�FRPR�ORV�WLSRV�GH�DFWRV�XUEDQtVWLFRV�VXMHWRV�D�LQWHUYHQFLyQ�
DGPLQLVWUDWLYD�VREUH�ORV�TXH�SRGUi�RSHUDU�ª��

6HLV��6H�PRGL¿FD�HO�DSDUWDGR���E��GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�
PRGR��

©E�� 6HUiQ� QHFHVDULDV� QXHYDV� GRWDFLRQHV� S~EOLFDV� FXDQGR� DVt� OR� GHWHUPLQH� HO�
LQVWUXPHQWR� TXH� HVWDEOH]FD� VX� RUGHQDFLyQ� GHWDOODGD�� FRQIRUPH� D� ODV� GLUHFWULFHV� SDUD�
OD� LQWHUYHQFLyQ� HQ� OD� FLXGDG� H[LVWHQWH� HVWDEOHFLGDV� HQ� HO� 3ODQ� %iVLFR� GH� 2UGHQDFLyQ�
0XQLFLSDO� \� HO� 3ODQ� GH� 2UGHQDFLyQ� 8UEDQD� \� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� 6H�
SUHVXPLUi�TXH��HQ�XQ�iUHD�KRPRJpQHD��XQ�DXPHQWR�GH�OD�HGL¿FDELOLGDG�R�GHO�Q~PHUR�GH�
YLYLHQGDV�R�XQ�FDPELR�GH�XVR�R�WLSRORJtD�QR�SUHFLVD�QXHYDV�GRWDFLRQHV�S~EOLFDV�FXDQGR�
GH� HOOR� QR� VH� GHULYH� XQ� DXPHQWR� GH� OD� HGL¿FDELOLGDG� VXSHULRU� DO� GLH]� SRU� FLHQWR� R� XQ�
LQFUHPHQWR�GH�OD�SREODFLyQ�VXSHULRU�DO�YHLQWH�SRU�FLHQWR�HQ�VX�iPELWR�ª�

�6LHWH��6H�PRGL¿FDQ�ORV�DSDUWDGRV������\���GHO�DUWtFXOR�����TXH�TXHGDQ�UHGDFWDGRV�GHO�
VLJXLHQWH�PRGR��

©���(Q� UHODFLyQ� FRQ� OD� GRWDFLyQ� GH� VLVWHPDV�JHQHUDOHV� GH� HVSDFLRV� OLEUHV� \� ]RQDV�
YHUGHV��ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�JHQHUDO�GHEHUiQ��DO�PHQRV��PDQWHQHU�
HO� HVWiQGDU� H[LVWHQWH� HQ� HO� PXQLFLSLR�� GHELHQGR�� HQ� WRGR� FDVR�� DOFDQ]DU� XQD� GRWDFLyQ�
PtQLPD�GH��

D����Pð�SRU�KDELWDQWH�HQ�ORV�PXQLFLSLRV�GH�PHQRV�GH��������KDELWDQWHV��
E����Pð�SRU�KDELWDQWH�HQ�ORV�PXQLFLSLRV�GH�HQWUH��������\���������KDELWDQWHV��
F�����Pð�SRU�KDELWDQWH�HQ�ORV�PXQLFLSLRV�GH�PiV�GH���������KDELWDQWHV��
/D�VXSHU¿FLH�PtQLPD�GH�GRWDFLyQ�GH�VLVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV�

SRGUi� UHGXFLUVH� MXVWL¿FDGDPHQWH� HQ� XQ� ����� VDOYR� TXH� HO� LQVWUXPHQWR� GH� RUGHQDFLyQ�
WHUULWRULDO� GLVSRQJD� RWUD� UHJXODFLyQ�� HQ�PXQLFLSLRV� GH�PHQRV� GH� ������ KDELWDQWHV� \� HQ�
DTXHOORV� FX\R� WpUPLQR� PXQLFLSDO� WHQJD� VXHOR� U~VWLFR� HVSHFLDOPHQWH� SURWHJLGR� SRU�
OHJLVODFLyQ� VHFWRULDO� \�R� SUHVHUYDGR� SRU� OD� RUGHQDFLyQ� WHUULWRULDO� R� XUEDQtVWLFD� HQ� XQ�
SRUFHQWDMH� VXSHULRU� DO� ���� GH� VX� VXSHU¿FLH� \� GLVSRQJD� GH� FDUDFWHUtVWLFDV� DGHFXDGDV�
SDUD�FXPSOLU�VX�IXQFLyQ�DPELHQWDO�\�GH�HVSDUFLPLHQWR�GH�OD�SREODFLyQ��

/RV� LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�GHWDOODGD�HVWDEOHFHUiQ� OD� UHVHUYD�SDUD�
VLVWHPDV�JHQHUDOHV�GH�DFXHUGR�FRQ�ODV�SUHYLVLRQHV�TXH��HQ�VX�FDVR��KD\DQ�HVWDEOHFLGR�
ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�JHQHUDO�ª�

©���(Q�ORV�iPELWRV�GH�DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�HQ�VXHOR�XUEDQR��ORV�
LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�GHWDOODGD�GHEHUiQ��HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�
HQ�HO�3ODQ�GH�2UGHQDFLyQ�8UEDQD�R�3ODQ�%iVLFR�GH�2UGHQDFLyQ�0XQLFLSDO��UHVHUYDU� ODV�
GRWDFLRQHV� ORFDOHV� SDUD� HTXLSDPLHQWRV� FRPXQLWDULRV� EiVLFRV� \� SDUD� HVSDFLRV� OLEUHV� \�
]RQDV�YHUGHV�TXH�VH�GHPDQGHQ�HQ�EDVH�DO�LQFUHPHQWR�GH�SREODFLyQ�R�GH�HGL¿FDELOLGDG��
WHQLHQGR�HQ�FXHQWD�HO�QLYHO�GRWDFLRQDO�REMHWLYR�GH�OD�]RQD�GRQGH�VH�XELFD�\�ORV�GHEHUHV�
TXH�SDUD�GLFKDV�DFWXDFLRQHV�VH�HVWDEOHFHQ�HQ�HO�DUWtFXOR������

6H�SUHVXPLUi�TXH�HQ�XQD�DFWXDFLyQ�GH� WUDQVIRUPDFLyQ�XUEDQtVWLFD�HQ�VXHOR�XUEDQR�
QR� VH� SUHFLVDQ� QXHYDV� GRWDFLRQHV� S~EOLFDV�� ORFDOHV� R� JHQHUDOHV�� FXDQGR� GH� OD� QXHYD�
RUGHQDFLyQ�QR�VH�GHULYH��HQ�VX�iPELWR��XQ�DXPHQWR�GH�OD�HGL¿FDELOLGDG�VXSHULRU�DO�GLH]�
SRU�FLHQWR�R�XQ�LQFUHPHQWR�GH�SREODFLyQ�VXSHULRU�DO�YHLQWH�SRU�FLHQWR�ª�

©���&RQIRUPH�DO�DUWtFXOR������GH�OD�OH\��ORV�LQVWUXPHQWRV�TXH�HVWDEOH]FDQ�OD�RUGHQDFLyQ�
GHWDOODGD�GH�ODV�DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�GH�QXHYD�XUEDQL]DFLyQ�\�GH�
UHIRUPD� LQWHULRU�� HQ� HO� PDUFR� GH� ODV� GLUHFWULFHV� HVWDEOHFLGDV� SRU� ORV� SODQHV� JHQHUDOHV�
GH� RUGHQDFLyQ�PXQLFLSDO�� ORV� SODQHV� EiVLFRV� GH� RUGHQDFLyQ�PXQLFLSDO� R� ORV� SODQHV� GH�
RUGHQDFLyQ�XUEDQD��UHVHUYDUiQ�FRPR�PtQLPR�XQ�GLH]�SRU�FLHQWR�GH�OD�VXSHU¿FLH�GH�VXV�
iPELWRV�SDUD�VX�GHVWLQR�D�]RQDV�YHUGHV��FRQ�HO�REMHWR�GH�PLWLJDU�ORV�HIHFWRV�GHO�FDPELR�
FOLPiWLFR�\�GH�JDUDQWL]DU�HO�HVSDUFLPLHQWR�GH�OD�FLXGDGDQtD��(VWD�VXSHU¿FLH�SRGUi�IRUPDU�
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SDUWH� GH� ODV� UHVHUYDV� GRWDFLRQDOHV�� WDQWR� S~EOLFDV� FRPR�SULYDGDV�� HVWDEOHFLGDV� HQ� ORV�
DSDUWDGRV� ��� �� \� �� GH� HVWH� DUWtFXOR�� \� GHEHUi� HVWDU� GRWDGD� GH� YHJHWDFLyQ�� SUHVHQWDU�
XQD� VXSHU¿FLH� SHUPHDEOH� \� GHVDUUROODU� IXQFLRQHV� DPELHQWDOHV� �HFROyJLFDV�� PLWLJDFLyQ�
GHO� FDPELR� FOLPiWLFR�� HWF��� DGHPiV� GH� ODV� SURSLDV� GH� VX� FDOL¿FDFLyQ� XUEDQtVWLFD�� (VWD�
VXSHU¿FLH�SRGUi�PRGXODUVH�SRU� ORV� LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�FRQIRUPH�D�
ORV�VLJXLHQWHV�FULWHULRV��

D��([FHSFLRQDOPHQWH�� \� GH� IRUPD� MXVWL¿FDGD�� OD� UHVHUYD� GH� ]RQDV� YHUGHV� VH� SRGUi�
UHGXFLU�KDVWD�HO�FLQFR�SRU�FLHQWR�HQ�ORV�VLJXLHQWHV�FDVRV��

D���� $FWXDFLRQHV� GH� WUDQVIRUPDFLyQ� XUEDQtVWLFD� HQ� ORV� Q~FOHRV� GH� SREODFLyQ�
LQWHJUDGRV�HQ�HVSDFLRV�QDWXUDOHV�SURWHJLGRV�R�FRQ�WHUUHQRV�IRUHVWDOHV�TXH�FXPSODQ�FRQ�
ODV�FRQGLFLRQHV�DPELHQWDOHV�H[LJLGDV�HQ�OD�/H\�\�HO�5HJODPHQWR��

D����$FWXDFLRQHV�GH�UHIRUPD�LQWHULRU� LQWHJUDGDV�HQ�]RQDV�GH�VXHOR�XUEDQR�GRQGH�HO�
HVSDFLR�YHUGH�XUEDQR�VHD�VXSHULRU�DO�YHLQWLFLQFR�SRU�FLHQWR�GH�OD�VXSHU¿FLH�GH�OD�]RQD��

E�� /D� UHVHUYD� GH� ]RQDV� YHUGHV� VH� SRGUi� DXPHQWDU� KDVWD� XQ� TXLQFH� SRU� FLHQWR� HQ�
DFWXDFLRQHV�GH� WUDQVIRUPDFLyQ�XUEDQtVWLFD�GH�QXHYD�XUEDQL]DFLyQ�FXDQGR� OD�VXSHU¿FLH�
GH�HVSDFLR�YHUGH�XUEDQR�QR�DOFDQFH�HO�YHLQWLFLQFR�SRU�FLHQWR�GH� OD�VXSHU¿FLH�GHO�VXHOR�
XUEDQR��

F�� ([FHSFLRQDOPHQWH�� \� GH� IRUPD� MXVWL¿FDGD�� SRGUi� VXSULPLUVH� HVWD� UHVHUYD� HQ� ODV�
DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�GH�UHIRUPD�LQWHULRU�HQ�ODV�TXH�ODV�]RQDV�YHUGHV�
QR�WHQJDQ�HQWLGDG�VX¿FLHQWH��GHELGR�D�ODV�FRQGLFLRQHV�GH�WDPDxR�\�IRUPD�GHO�iPELWR��DO�
JUDGR�GH�FRQVROLGDFLyQ�SRU�OD�HGL¿FDFLyQ�R�D�OD�LQFRPSDWLELOLGDG�GH�HVWD�UHVHUYD�FRQ�HO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�HVSHFt¿FRV�GH�RUGHQDFLyQ�GH�OD�DFWXDFLyQ�ª�

2FKR��6H�PRGL¿FD�OD�OHWUD�F��GHO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�FRQ�OD�VLJXLHQWH�
UHGDFFLyQ��

©F��5HJXODU� OD� HODERUDFLyQ� GH� OD� GRFXPHQWDFLyQ� GH� ORV� GLIHUHQWHV� LQVWUXPHQWRV� GH�
RUGHQDFLyQ�XUEDQtVWLFD��GH�PRGR�TXH�VH�SHUPLWD��HQWUH�RWUDV�FXHVWLRQHV��

����)DFLOLWDU��PHGLDQWH�GLUHFWULFHV�R�UHFRPHQGDFLRQHV�� OD�FRPSUHQVLyQ�XQtYRFD�GH�OD�
WHUPLQRORJtD�WHUULWRULDO�\�XUEDQtVWLFD��D�WUDYpV�GH�OD�DSUREDFLyQ�GH�XQ�JORVDULR�GH�WpUPLQRV�
WpFQLFRV�GH�XVR�HQ�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ��

����/D�QRUPDOL]DFLyQ�GH�OD�GRFXPHQWDFLyQ�HOHFWUyQLFD�GH�ORV�LQVWUXPHQWRV��PHGLDQWH�
QRUPDV��GLUHFWULFHV�R�UHFRPHQGDFLRQHV��FRQ�REMHWR�GH�XQL¿FDU�OD�HVWUXFWXUD��FRGL¿FDFLyQ��
QRPHQFODWXUD� \� OH\HQGDV� D� XWLOL]DU� HQ� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� WHUULWRULDO� \�
XUEDQtVWLFD� \� GH� JDUDQWL]DU� VX� LQFOXVLyQ� HQ� HO� VLVWHPD� GH� LQIRUPDFLyQ� WHUULWRULDO� \�
XUEDQtVWLFD�GH�$QGDOXFtD�SDUD�OD�GLIXVLyQ��LQWHURSHUDELOLGDG��UHXWLOL]DFLyQ��WUDQVSDUHQFLD�\�
IiFLO�FRPSUHQVLyQ�GH�VXV�FRQWHQLGRV�ª�

1XHYH�� 6H� PRGL¿FD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ����� TXH� TXHGD� FRQ� OD� VLJXLHQWH�
UHGDFFLyQ��

©���(O�LQIRUPH�WLHQH�FDUiFWHU�YLQFXODQWH�HQ�ORV�SURFHGLPLHQWRV�GH�DSUREDFLyQ�GH�ORV�
LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�JHQHUDO��GH� ORV�SODQHV�SDUFLDOHV�GH�RUGHQDFLyQ�
GH�DFWXDFLRQHV�GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�GH�QXHYD�XUEDQL]DFLyQ��FX\DV�SURSXHVWDV�
GH� GHOLPLWDFLyQ� QR� HVWXYLHUDQ� FRQWHQLGDV� HQ� HO� LQVWUXPHQWR� GH� RUGHQDFLyQ� XUEDQtVWLFD�
JHQHUDO��\�GH�ORV�SODQHV�HVSHFLDOHV�GH�RUGHQDFLyQ�GH�iPELWRV�GH�KiELWDW�UXUDO�GLVHPLQDGR��
FXDQGR�VX�iPELWR�QR�HVWXYLHUD�GHOLPLWDGR�HQ�HO� LQVWUXPHQWR�GH�RUGHQDFLyQ�XUEDQtVWLFD�
JHQHUDO� R� HQ� DXVHQFLD� GH� pVWH�� � (Q� ORV� SODQHV� EiVLFRV� GH� RUGHQDFLyQ�PXQLFLSDO� \� HQ�
ORV�SODQHV�GH�RUGHQDFLyQ�LQWHUPXQLFLSDO�TXH�FRQWHQJDQ�GHWHUPLQDFLRQHV�GH�RUGHQDFLyQ�
XUEDQtVWLFD�GHWDOODGD��HO�LQIRUPH�VyOR�VHUi�YLQFXODQWH�HQ�OR�UHODWLYR�D�ODV�GHWHUPLQDFLRQHV�
GH�RUGHQDFLyQ�XUEDQtVWLFD�JHQHUDO�ª

'LH]��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
©��� (O� LQVWUXPHQWR� GH� RUGHQDFLyQ� XUEDQtVWLFD� DSUREDGR� GH¿QLWLYDPHQWH� VHUi�

GHSRVLWDGR�HQ�ORV�UHJLVWURV�DGPLQLVWUDWLYRV�UHJXODGRV�HQ�HO�DUWtFXOR���SDUD�JDUDQWL]DU�VX�
SXEOLFLGDG��$�HVWRV�HIHFWRV��ORV�$\XQWDPLHQWRV�VROLFLWDUiQ�D�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�
PDWHULD�GH�RUGHQDFLyQ�GHO�WHUULWRULR�\�XUEDQLVPR�HO�GHSyVLWR�GHO�LQVWUXPHQWR�GH�RUGHQDFLyQ�
XUEDQtVWLFD� HQ� HO� UHJLVWUR� DXWRQyPLFR�� DGMXQWDQGR� D� OD� VROLFLWXG� XQD� FRSLD� GLOLJHQFLDGD�
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GHO� GRFXPHQWR� DSUREDGR� GH¿QLWLYDPHQWH�� HO� FHUWL¿FDGR� GHO� DFXHUGR� FRUUHVSRQGLHQWH�
\� OD� GRFXPHQWDFLyQ�GLJLWDO� QRUPDOL]DGD�QHFHVDULD�SDUD� VX� LQFRUSRUDFLyQ�DO� VLVWHPD�GH�
LQIRUPDFLyQ� WHUULWRULDO� \� XUEDQtVWLFD� UHJXODGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� \� FRQIRUPH� D�
ODV�1RUPDV�'LUHFWRUDV�TXH�UHJXOHQ�OD�QRUPDOL]DFLyQ�GH�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�
XUEDQtVWLFD�ª�

2QFH��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�
PRGR��

©���(O�SUR\HFWR�GH�XUEDQL]DFLyQ�SRGUi�GHOLPLWDU�\�PRGL¿FDU�ODV�IDVHV�HVWDEOHFLGDV�HQ�
ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�SDUD�OD�UHFHSFLyQ�SDUFLDO�GH�OD�XUEDQL]DFLyQ��VLQ�SHUMXLFLR�
GH� OD� SRVLELOLGDG� GH� HIHFWXDU� GLFKDV� RSHUDFLRQHV� D� WUDYpV� GHO� SURFHGLPLHQWR� SUHYLVWR�
HQ� HO� DSDUWDGR� �� GHO� DUWtFXOR� ��� GH� OD� /H\�� /DV� IDVHV� GH¿QLGDV� FRQVWLWXLUiQ� XQLGDGHV�
IXQFLRQDOHV�DXWyQRPDV�GH�IRUPD�TXH�GRWHQ�GH�WRGRV�ORV�VHUYLFLRV�D�SDUFHODV�FRQFUHWDV�
\� RUGHQHQ� OD� HYHQWXDO� VHFXHQFLD� GH� OD� SXHVWD�HQ� VHUYLFLR� GH� WRGDV�HOODV�� LQFOXLGDV� ODV�
GRWDFLRQHV��JDUDQWL]DQGR�OD�YLDELOLGDG�GHO�FRQMXQWR�GHO�SURFHVR�GH�HMHFXFLyQ�XUEDQtVWLFD��
3DUD�DVHJXUDU�HO�DFFHVR�D�ORV�VHUYLFLRV�\�GRWDFLRQHV�SRGUi�FRQVLGHUDUVH�OD�SUHH[LVWHQFLD�
\�DFFHVLELOLGDG�D�GRWDFLRQHV��HTXLSDPLHQWRV�R�VHUYLFLRV�GH�OD�WUDPD�XUEDQD�ª�

'RFH��6H�PRGL¿FD�HO�DUWtFXOR������TXH�TXHGD�FRQ�OD�VLJXLHQWH�UHGDFFLyQ��
©$UWtFXOR������3URFHGLPLHQWR�GH�DSUREDFLyQ�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ��
��� /RV� SUR\HFWRV� GH� XUEDQL]DFLyQ� VH� DSUREDUiQ� SRU� OD� $GPLQLVWUDFLyQ� DFWXDQWH�

FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HVWH�5HJODPHQWR�\��HQ�VX�FDVR��D�ODV�SDUWLFXODULGDGHV�TXH�
GLVSRQJDQ�ODV�2UGHQDQ]DV�0XQLFLSDOHV��SUHYLR�LQIRUPH�GH�ORV�yUJDQRV�FRUUHVSRQGLHQWHV�
GH�ODV�$GPLQLVWUDFLRQHV�VHFWRULDOHV�FXDQGR�VHD�SUHFHSWLYR��

���(Q�OD�IDVH�GH�UHGDFFLyQ�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ�VH�SRGUi�VROLFLWDU�LQIRUPDFLyQ�
D�ODV�FRPSDxtDV�VXPLQLVWUDGRUDV�GH�ORV�VHUYLFLRV��GHELHQGR�ODV�PLVPDV�DSRUWDU�FXDQWRV�
GDWRV� UHVXOWHQ� QHFHVDULRV� SDUD� OD� UHGDFFLyQ� GHO� SUR\HFWR�� &XDQGR� OD� LQIRUPDFLyQ� VH�
VROLFLWH�D�FRPSDxtDV�HQ�VHFWRUHV�VXMHWRV�D� OD�FRPSHWHQFLD��SRGUiQ�VHU�FRQVXOWDGDV� ODV�
TXH�YHQJDQ�SUHVWDQGR�VHUYLFLRV�HQ�HO�PXQLFLSLR��

���(O�SURFHGLPLHQWR�GH�DSUREDFLyQ�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ�VH�LQLFLDUi�PHGLDQWH�
VROLFLWXG� GLULJLGD� D� OD� $GPLQLVWUDFLyQ� DFWXDQWH� DFRPSDxDGD� GH� OD� GRFXPHQWDFLyQ�
UHODFLRQDGD�HQ�HO�DUWtFXOR������6L�OD�VROLFLWXG�QR�UH~QH�ORV�UHTXLVLWRV�H[LJLGRV��VH�UHTXHULUi�
DO� VROLFLWDQWH�SDUD�TXH�VXEVDQH� OD� IDOWD�R�DFRPSDxH� ORV�GRFXPHQWRV�SUHFHSWLYRV�HQ�HO�
SOD]R�GH�GLH]�GtDV��FRQ�LQGLFDFLyQ�GH�TXH�VL�DVt�QR�OR�KLFLHUD�VH�OH�WHQGUi�SRU�GHVLVWLGR�GH�
VX�SHWLFLyQ��SUHYLD�UHVROXFLyQ�TXH�DVt�OR�GHFODUH��

��� /RV� VHUYLFLRV� WpFQLFRV� \� MXUtGLFRV� GH� OD�$GPLQLVWUDFLyQ� DFWXDQWH�� R� HQ� VX� GHIHFWR��
ORV� FRUUHVSRQGLHQWHV� GH� OD� 'LSXWDFLyQ� 3URYLQFLDO�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD�
QRUPDWLYD�GH�UpJLPHQ�ORFDO��HQ�OD�IRUPD�\�FDVRV�HQ�TXH�OR�GHWHUPLQH�XQD�QRUPD�SURYLQFLDO��
GHEHUiQ�HPLWLU�ORV�FRUUHVSRQGLHQWHV�LQIRUPHV�WpFQLFR�\�MXUtGLFR��6L�GHO�FRQWHQLGR�GH�GLFKRV�
LQIRUPHV�UHVXOWDVHQ�GH¿FLHQFLDV�VXEVDQDEOHV��VH�UHTXHULUi�DO�VROLFLWDQWH�SRU�XQD�VROD�YH]��
FRQ� LQGLFDFLyQ�GH� ODV�GH¿FLHQFLDV�GHWHFWDGDV��SDUD�TXH��HQ�SOD]R�QR�VXSHULRU�D�XQ�PHV��
SXHGD�VXEVDQDUODV��(Q�HO�UHTXHULPLHQWR�VH�LQGLFDUi�TXH��VL�DVt�QR�OR�KLFLHUD��VH�OH�WHQGUi�
SRU� GHVLVWLGR� GH� VX� SHWLFLyQ� SUHYLD� UHVROXFLyQ�� FRQIRUPH� D� ODV� QRUPDV� UHJXODGRUDV� GHO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q��&XDQGR�ODV�GH¿FLHQFLDV�QR�DIHFWHQ�D�OD�FRPSDWLELOLGDG�
FRQ�HO�LQVWUXPHQWR�GH�RUGHQDFLyQ�XUEDQtVWLFD��SRGUi�SURFHGHUVH�D�OD�DGPLVLyQ�D�WUiPLWH�GHO�
SUR\HFWR�GH�XUEDQL]DFLyQ�VLQ�SHUMXLFLR�GH�VX�VXEVDQDFLyQ�HQ�HO�SOD]R�LQGLFDGR��

���$GPLWLGR�D�WUiPLWH�HO�SUR\HFWR�GH�XUEDQL]DFLyQ�SRU�HO�yUJDQR�GH�OD�$GPLQLVWUDFLyQ�
DFWXDQWH�FRPSHWHQWH�VH�UHTXHULUi�WUiPLWH�GH�LQIRUPDFLyQ�S~EOLFD�GH�IRUPD�VLPXOWiQHD�D�OD�
QRWL¿FDFLyQ�D�ORV�SURSLHWDULRV�\�GHPiV�LQWHUHVDGRV�GHO�iPELWR�SRU�SOD]R�PtQLPR�GH�YHLQWH�
GtDV��PHGLDQWH� DQXQFLR� TXH� VH� SXEOLFDUi� HQ� HO� %ROHWtQ�2¿FLDO� FRUUHVSRQGLHQWH� \� HQ� HO�
SRUWDO�ZHE�GH�OD�$GPLQLVWUDFLyQ�DFWXDQWH��(O�FLWDGR�DQXQFLR�GHEHUi�LQGLFDU�H[SUHVDPHQWH�
OR�UHFRJLGR�HQ�HO�DUWtFXOR������'XUDQWH�OD�LQIRUPDFLyQ�S~EOLFD�VH�VROLFLWDUiQ�ORV�LQIRUPHV�
VHFWRULDOHV�SUHYLVWRV�OHJDOPHQWH�FRPR�SUHFHSWLYRV��R�FXDQGR�HO� LQVWUXPHQWR�XUEDQtVWLFR�
KXELHUD�HVWDEOHFLGR�PRWLYDGDPHQWH�HVD�FRQGLFLyQ��7DPELpQ�VH� UHDOL]DUi�FRQVXOWD�D� ODV�
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FRPSDxtDV�VXPLQLVWUDGRUDV�VREUH� OD�DGHFXDFLyQ�WpFQLFD�GHO�SUR\HFWR�D� ODV�FRQGLFLRQHV�
LQIRUPDGDV�\�UHFRJLGDV�HQ�HO�LQVWUXPHQWR�GH�RUGHQDFLyQ��

��� 7UDQVFXUULGR� XQ�PHV� GHVGH� OD� IHFKD� HQ� TXH� OD� VROLFLWXG� KD\D� WHQLGR� HQWUDGD� HQ�
HO� UHJLVWUR�HOHFWUyQLFR�GH� OD�$GPLQLVWUDFLyQ�DFWXDQWH�VLQ�TXH�VHD�QRWL¿FDGD� OD�DGPLVLyQ�
D� WUiPLWH� GHO� SUR\HFWR� GH� XUEDQL]DFLyQ� R� ORV� LQIRUPHV� WpFQLFR� \� MXUtGLFR� VROLFLWDQGR� OD�
VXEVDQDFLyQ�GH�GH¿FLHQFLDV��OD�SHUVRQD�LQWHUHVDGD�SRGUi�LQVWDU�OD�LQIRUPDFLyQ�S~EOLFD��

��� &XDQGR� HO� SUR\HFWR� GH� XUEDQL]DFLyQ� GHED� VRPHWHUVH� D� FDOL¿FDFLyQ� DPELHQWDO�
FRQIRUPH�D�OD�OHJLVODFLyQ�DPELHQWDO��pVWD�VH�LQWHJUDUi�HQ�HO�SURFHGLPLHQWR�GH�DSUREDFLyQ�
GH� GLFKR� SUR\HFWR�� $� WDOHV� HIHFWRV�� VH� UHDOL]DUiQ� GH� IRUPD� FRQMXQWD� \� FRRUGLQDGD� ORV�
UHTXHULPLHQWRV�GH�VXEVDQDFLyQ��ORV�LQIRUPHV�WpFQLFRV�GHO�$\XQWDPLHQWR��ORV�WUiPLWHV�GH�
LQIRUPDFLyQ�S~EOLFD�\�OD�UHVROXFLyQ�GH�ODV�DOHJDFLRQHV�SUHVHQWDGDV��

��� &XDQGR� HO� SUR\HFWR� GH� XUEDQL]DFLyQ� GHED� VRPHWHUVH� D� DXWRUL]DFLyQ� DPELHQWDO�
XQL¿FDGD� R� DXWRUL]DFLyQ� DPELHQWDO� XQL¿FDGD� VLPSOL¿FDGD�� FRQIRUPH� D� OD� OHJLVODFLyQ�
DPELHQWDO�� FRQ� OD� VROLFLWXG� TXH� LQLFLH� HO� SURFHGLPLHQWR� GH� DSUREDFLyQ� GHO� SUR\HFWR� GH�
XUEDQL]DFLyQ� VH� HQWHQGHUi� VROLFLWDGR� HO� LQIRUPH� GH� FRPSDWLELOLGDG� FRQ� HO� LQVWUXPHQWR�
GH� RUGHQDFLyQ� XUEDQtVWLFD� UHTXHULGR� HQ� HO� SURFHGLPLHQWR� GH� DXWRUL]DFLyQ� DPELHQWDO��
/RV� LQIRUPHV� SUHYLVWRV� HQ� HO� DSDUWDGR� �� VH� SURQXQFLDUiQ� H[SUHVDPHQWH� VREUH�
OD� FRPSDWLELOLGDG� FRQ� HO� LQVWUXPHQWR� GH� RUGHQDFLyQ� XUEDQtVWLFD� UHTXHULGR� HQ� HO�
SURFHGLPLHQWR�GH�DXWRUL]DFLyQ�DPELHQWDO��(O�SUR\HFWR�WpFQLFR�TXH�FXHQWH�FRQ�LQIRUPH�GH�
FRPSDWLELOLGDG�XUEDQtVWLFD�VH�DFRPSDxDUi�D�OD�VROLFLWXG�GH�OD�DXWRUL]DFLyQ�DPELHQWDO�MXQWR�
DO�HVWXGLR�DPELHQWDO�FRUUHVSRQGLHQWH�\�UHVWR�GH�GRFXPHQWDFLyQ�H[LJLGD��&RQ�OD�VROLFLWXG�
GH� OD� DXWRUL]DFLyQ� DPELHQWDO� XQL¿FDGD� VH� VXVSHQGHUi� HO� SOD]R� Pi[LPR� SDUD� QRWL¿FDU�
OD� UHVROXFLyQ� GHO� SURFHGLPLHQWR� GH� DSUREDFLyQ� GHO� SUR\HFWR� GH� XUEDQL]DFLyQ� KDVWD� OD�
UHVROXFLyQ�GH�GLFKD�DXWRUL]DFLyQ��

(Q�HVWH�FDVR��ORV�WUiPLWHV�GH�LQIRUPDFLyQ�S~EOLFD�\�GH�LQIRUPHV�SUHYLVWRV�OHJDOPHQWH�
FRPR� SUHFHSWLYRV� HQ� OD� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR� GH� DXWRUL]DFLyQ� DPELHQWDO� \� GH�
DSUREDFLyQ�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ�VH�SRGUiQ�OOHYDU�D�FDER�GH�PDQHUD�VLPXOWiQHD��
'LFKRV�WUiPLWHV�WDPELpQ�VH�SRGUiQ� OOHYDU�D�FDER�GH�PDQHUD�FRQMXQWD�\�FRRUGLQDGD�SRU�
ODV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV��UHVSHWDQGR�ORV�SOD]RV�GH�LQIRUPDFLyQ�S~EOLFD�TXH�VH�
HVWDEOHFHQ�HQ�OD�OHJLVODFLyQ�DPELHQWDO��

���(O�SOD]R�Pi[LPR�HQ�HO�TXH�GHEHUi�QRWL¿FDUVH�OD�UHVROXFLyQ�H[SUHVD�GH�DSUREDFLyQ�
GHO�SUR\HFWR�GH�XUEDQL]DFLyQ�VHUi�GH�WUHV�PHVHV�GHVGH�OD�IHFKD�HQ�TXH�OD�VROLFLWXG�KD\D�
WHQLGR�HQWUDGD�HQ�HO�UHJLVWUR�HOHFWUyQLFR�GH�OD�$GPLQLVWUDFLyQ�DFWXDQWH��(O�SOD]R�VH�SRGUi�
VXVSHQGHU� HQ� ORV� FDVRV� SUHYLVWRV� HQ� OD� OHJLVODFLyQ� VREUH� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
FRP~Q��LQFOXLGRV�ORV�VLJXLHQWHV��

D��3OD]RV�SDUD�OD�VXEVDQDFLyQ�GH�GH¿FLHQFLDV�HQ�OD�VROLFLWXG��
E�� 3OD]RV� SDUD� OD� FRQFHVLyQ� GH� DXWRUL]DFLRQHV� R� HPLVLyQ� GH� LQIRUPHV� SUHFHSWLYRV�

FRQIRUPH�D�OD�QRUPDWLYD�XUEDQtVWLFD�R�D�OD�OHJLVODFLyQ�VHFWRULDO��
/D� IDOWD� GH� QRWL¿FDFLyQ� GH� OD� UHVROXFLyQ� GHQWUR� GHO� SOD]R� LQGLFDGR� WHQGUi� HIHFWR�

HVWLPDWRULR��VDOYR�TXH�VH�KD\D�HPLWLGR�DOJ~Q�LQIRUPH�YLQFXODQWH�HQ�VHQWLGR�GHVIDYRUDEOHª�
7UHFH��6H�PRGL¿FD�HO�DSDUWDGR���GHO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�

PRGR��
©��� 5HFLELGD� OD� VROLFLWXG� GH� UHFHSFLyQ� GH� ODV� REUDV�� HO� PXQLFLSLR� UHDOL]DUi� ODV�

DFWXDFLRQHV�GH�FRPSUREDFLyQ�VREUH� ODV�REUDV�\�HPLWLUi� ORV�FRUUHVSRQGLHQWHV� LQIRUPHV��
TXH�GHEHUiQ�QRWL¿FDUVH�D� OD�SHUVRQD�VROLFLWDQWH��$�OD�YLVWD�GH�ORV� LQIRUPHV�HO�PXQLFLSLR�
SURFHGHUi��

D�� (Q� FDVR� GH� FRQIRUPLGDG� FRQ� ODV� REUDV� HMHFXWDGDV�� GHVLJQDUi� XQD� SHUVRQD�
UHSUHVHQWDQWH�SDUD�TXH�DVLVWD� DO� DFWR� GH� ¿UPD�GH� OD� UHFHSFLyQ�GH� ODV� REUDV�PHGLDQWH�
HO� OHYDQWDPLHQWR�GH�DFWD�GH� UHFHSFLyQ��SDUD� OR�FXDO�¿MDUi� IHFKD�FLWDQGR�DO�PLVPR��D� OD�
SHUVRQD�VROLFLWDQWH�TXH�GHEHUi�DFRPSDxDUVH�GHO�IDFXOWDWLYR�HQFDUJDGR�GH�OD�GLUHFFLyQ�GH�
ODV�REUDV��

6H� SRGUi� SURFHGHU� D� OD� UHFHSFLyQ� FRQ� UHVHUYDV� GH� ODV� REUDV� FXDQGR� QR� H[LVWDQ�
GH¿FLHQFLDV�VXVWDQFLDOHV�TXH�DIHFWHQ�D�OD�IXQFLRQDOLGDG�GHO�DFFHVR�SHDWRQDO�\�URGDGR�R�
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D�ORV�VHUYLFLRV�GH�DEDVWHFLPLHQWR�GH�DJXD��VDQHDPLHQWR��WHOHFRPXQLFDFLRQHV��DOXPEUDGR�
\� VXPLQLVWUR� GH� HQHUJtD� HOpFWULFD�� (O� PXQLFLSLR� GHWDOODUi� \� YDORUDUi� HQ� XQ� LQIRUPH� ODV�
GH¿FLHQFLDV�\� UHTXHULUi�VX�VXEVDQDFLyQ�HQ�XQ�SOD]R�QR�VXSHULRU�D�VHLV�PHVHV��TXH�VH�
FRPSXWDUi�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�OD�QRWL¿FDFLyQ�GHO�UHTXHULPLHQWR��TXHGDQGR�HO�
UHVSRQVDEOH� GH� OD� HMHFXFLyQ� REOLJDGR�D� SUHVWDU� XQD� JDUDQWtD� SRU� HO� YDORU� GH� ODV� REUDV�
LQFUHPHQWDGR�HQ�XQ�GLH]�SRU�FLHQWR��PHGLDQWH�FXDOTXLHUD�GH� ORV�PHFDQLVPRV�SUHYLVWRV�
HQ�OD�OHJLVODFLyQ�GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR��(O�WUDQVFXUVR�GHO�SOD]R�VLQ�TXH�VH�KD\DQ�
VXEVDQDGR� ODV� GH¿FLHQFLDV� IDFXOWDUi� DO� PXQLFLSLR� SDUD� OD� LQFDXWDFLyQ� GH� OD� JDUDQWtD�
SUHVWDGD��VLQ�SHUMXLFLR�GH� OD� IDFXOWDG�TXH� OH�DVLVWH�GH�GLULJLUVH�FRQWUD�GLFKD�SHUVRQD�HQ�
FDVR�GH�TXH�OD�JDUDQWtD�QR�UHVXOWDVH�VX¿FLHQWH��

E�� (Q� FDVR� GH� TXH� H[LVWDQ� GH¿FLHQFLDV� UHVSHFWR� GHO� LQVWUXPHQWR� GH� RUGHQDFLyQ�
XUEDQtVWLFD� FRUUHVSRQGLHQWH� R� GHO� SUR\HFWR� DXWRUL]DGR� TXH� OHJLWLPH� ODV� REUDV�� SRU�
GHIHFWRV�HQ�ODV�REUDV�R�SRU�IDOWD�GH�FRQFOXVLyQ��GLVWLQWRV�D�ORV�UHFRJLGRV�HQ�HO�DSDUWDGR�
D��� HO� PXQLFLSLR� GHWDOODUi� HQ� HO� UHIHULGR� LQIRUPH� GLFKDV� GH¿FLHQFLDV� \� UHTXHULUi� D� OD�
SHUVRQD� VROLFLWDQWH� VX� VXEVDQDFLyQ�� RWRUJDQGR� GH� IRUPD�PRWLYDGD� XQ� SOD]R� DO� HIHFWR��
TXH�VHUi�GH�VHLV�PHVHV��HQ�VX�GHIHFWR��(O�SOD]R�VH�FRPSXWDUi�D�SDUWLU�GHO�GtD�VLJXLHQWH�
DO�GH�OD�QRWL¿FDFLyQ�GHO�UHTXHULPLHQWR��WUDQVFXUULGR�HO�FXDO�VLQ�TXH�VH�KD\DQ�VXEVDQDGR�
ORV�GHIHFWRV�VH�HQWHQGHUi�TXH�VH�GHVLVWH�GH� OD�VROLFLWXG�GH� UHFHSFLyQ�GH� ODV�REUDV�GH�
XUEDQL]DFLyQ��

8QD� YH]� DWHQGLGRV� ORV� UHTXHULPLHQWRV� GH� VXEVDQDFLyQ� GH� ORV� DSDUWDGRV� D�� \� E��
DQWHULRUHV�� OD� SHUVRQD� VROLFLWDQWH� OR� FRPXQLFDUi� DO� PXQLFLSLR� MXQWR� D� FHUWL¿FDFLyQ�
H[SHGLGD�SRU� OD�GLUHFFLyQ� IDFXOWDWLYD��(O�PXQLFLSLR�YROYHUi�D�UHDOL]DU� ODV�DFWXDFLRQHV�GH�
FRPSUREDFLyQ� \� HPLVLyQ� GH� ORV� FRUUHVSRQGLHQWHV� LQIRUPHV� SURFHGLHQGR� FRQIRUPH�D� OR�
SUHYLVWR�HQ�HVWH�DSDUWDGR�ª�

&DWRUFH��6H�PRGL¿FD�HO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
©$UWtFXOR������8UEDQL]DFLyQ�\�HGL¿FDFLyQ�VLPXOWiQHD��
��� /D� HMHFXFLyQ� GH� ODV� REUDV� GH� XUEDQL]DFLyQ� GH� OD� XQLGDG� GH� HMHFXFLyQ�� iPELWR�

GH� DFWXDFLyQ� R�� HQ� VX� FDVR�� GH� ODV� IDVHV� GH� XUEDQL]DFLyQ� GH¿QLGDV�� VHUi� SUHYLD� R�
VLPXOWiQHD� D� OD� HGL¿FDFLyQ� FXDQGR� HO� LQVWUXPHQWR� GH� RUGHQDFLyQ� XUEDQtVWLFD� SUHYHD�
OD� QXHYD� XUEDQL]DFLyQ� GH� WHUUHQRV� R� OD� UHIRUPD�� UHQRYDFLyQ�� PHMRUD� R� UHKDELOLWDFLyQ�
GH� OD�XUEDQL]DFLyQ�H[LVWHQWH��DVt�FRPR�FXDQGR� ORV�VHUYLFLRV�FRQ� ORV�TXH�FXHQWHQ�VHDQ�
LQVX¿FLHQWHV�R�LQDGHFXDGRV��

��� 1R� SRGUi� FRQFHGHUVH� OLFHQFLD� PXQLFLSDO� GH� REUDV�� QL� VXUWLUiQ� HIHFWRV� ODV�
GHFODUDFLRQHV� UHVSRQVDEOHV�� VLQ� OD� DFUHGLWDFLyQ� GHO� FXPSOLPLHQWR� GH� ORV� VLJXLHQWHV�
UHTXLVLWRV�SDUD�SRGHU�OOHYDU�D�FDER�OD�HGL¿FDFLyQ�GH�IRUPD�VLPXOWiQHD�D�OD�HMHFXFLyQ�GH�
ODV�REUDV�GH�XUEDQL]DFLyQ��

D�� )LUPH]D� HQ� YtD� DGPLQLVWUDWLYD� GHO� LQVWUXPHQWR� GH� HTXLGLVWULEXFLyQ� HQWUH� ORV�
SURSLHWDULRV� GH� OD� XQLGDG� GH� HMHFXFLyQ� GH� ORV� EHQH¿FLRV� \� ODV� FDUJDV� GHULYDGRV� GH� OD�
RUGHQDFLyQ�XUEDQtVWLFD��FXDQGR�GLFKD�GLVWULEXFLyQ�UHVXOWH�QHFHVDULD��

E��$SUREDFLyQ�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ�GH� OD�XQLGDG�GH�HMHFXFLyQ�R�iPELWR�GH�
DFWXDFLyQ��

F�� /D� SUHYLVLELOLGDG�� DSUHFLDGD� SRU� HO� PXQLFLSLR� HQ� IXQFLyQ� GHO� HVWDGR� UHDO� GH� ODV�
REUDV�GH�XUEDQL]DFLyQ��GH�TXH�DO� WLHPSR�GH� OD� WHUPLQDFLyQ�GH� OD�HGL¿FDFLyQ� OD�SDUFHOD�
HVWDUi�GRWDGD�FRQ� ORV�VHUYLFLRV�SUHFLVRV�SDUD�TXH�DGTXLHUD� OD�FRQGLFLyQ�GH�VRODU��(VWD�
DSUHFLDFLyQ�VH�OOHYDUi�D�FDER�HQ�EDVH�D�ODV�FHUWL¿FDFLRQHV�GH�REUD�HMHFXWDGD�VXVFULWDV�
SRU� OD�GLUHFFLyQ� IDFXOWDWLYD��(O�HVWDGR�UHDO�GH� ODV�REUDV�SRGUi�HVWDU� UHIHULGR�D�XQD� IDVH�
FRQFUHWD�GH�OD�XUEDQL]DFLyQ�FXDQGR�DVt�VH�KD\D�HVWDEOHFLGR���

G�� 4XH� OD� SHUVRQD� SURPRWRUD� GH� ODV� REUDV� GH� HGL¿FDFLyQ� VLPXOWiQHDV� D� ODV� GH�
XUEDQL]DFLyQ�DVHJXUH�OD�¿QDOL]DFLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ�SHQGLHQWHV�GH�HMHFXFLyQ�
HQ�OD�XQLGDG�GH�HMHFXFLyQ�R�iPELWR�GH�DFWXDFLyQ��ELHQ�PHGLDQWH�HO�SDJR�GH�ORV�JDVWRV�GH�
XUEDQL]DFLyQ�SUHYLVWRV��ELHQ�PHGLDQWH�OD�FRQVWLWXFLyQ�GH�XQD�JDUDQWtD�D�GLVSRVLFLyQ�GH�OD�
$GPLQLVWUDFLyQ�DFWXDQWH�SRU�DOJXQD�GH�ODV�IRUPDV�DGPLWLGDV�HQ�OD�OHJLVODFLyQ�GH�FRQWUDWRV�
GHO�VHFWRU�S~EOLFR��7DPELpQ�SRGUi�FRQVWLWXLUVH�PHGLDQWH�KLSRWHFD�VREUH�FXDOTXLHU�¿QFD�
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XELFDGD� GHQWUR� R� IXHUD� GH� OD� XQLGDG� GH� HMHFXFLyQ�� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� OD�
OHJLVODFLyQ�KLSRWHFDULD��

/D�FXDQWtD�GHO�SDJR��JDUDQWtD�R�KLSRWHFD��VREUH�OD�EDVH�GH�OD�FHUWL¿FDFLyQ�GH�REUDV�
HPLWLGD� SRU� OD� GLUHFFLyQ� IDFXOWDWLYD�� FXEULUi� HO� LPSRUWH� GH� ORV� JDVWRV� GH� XUEDQL]DFLyQ�
SHQGLHQWHV� GH� HMHFXFLyQ� TXH� D� OD� SDUFHOD� FRUUHVSRQGDQ� HQ� OD� XQLGDG� GH� HMHFXFLyQ� R�
iPELWR�GH�DFWXDFLyQ�� LQFUHPHQWDGRV�HQ�XQ�GLH]�SRU�FLHQWR��DO�REMHWR�GH�KDFHU� IUHQWH�D�
SRVLEOHV�LQFUHPHQWRV�TXH�UHVXOWHQ�GH�VX�UHJXODUL]DFLyQ�HQ�OD�OLTXLGDFLyQ�GH¿QLWLYD��

H��$VXQFLyQ�H[SUHVD�\�IRUPDO�SRU�HO�SURSLHWDULR�GHO�FRPSURPLVR�GH�QR�RFXSDFLyQ�QL�
XWLOL]DFLyQ�GH�OD�FRQVWUXFFLyQ��HGL¿FDFLyQ�H�LQVWDODFLyQ�KDVWD�OD�FRPSOHWD�WHUPLQDFLyQ�GH�
ODV�REUDV�GH�XUEDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�HIHFWLYR�GH�ORV�FRUUHVSRQGLHQWHV�VHUYLFLRV��
DVt�FRPR�GHO�FRPSURPLVR�GH�FRQVLJQDFLyQ�GH�HVWD�FRQGLFLyQ�FRQ�LGpQWLFR�FRQWHQLGR�HQ�
FXDQWRV�QHJRFLRV� MXUtGLFRV� UHDOLFH�FRQ� WHUFHURV��TXH� LPSOLTXHQ� WUDVODFLyQ�GH� IDFXOWDGHV�
GH�XVR��GLVIUXWH�R�GLVSRVLFLyQ�VREUH�OD�FRQVWUXFFLyQ��HGL¿FDFLyQ�H�LQVWDODFLyQ�R�SDUWHV�GH�
HVWDV��/D�FRPSOHWD� WHUPLQDFLyQ�GH� ODV�REUDV�GH�XUEDQL]DFLyQ�SRGUi�HVWDU� UHIHULGD�D� OD�
FRUUHVSRQGLHQWH�IDVH�VHJ~Q�OR�SUHYLVWR�HQ�HO�DUWtFXOR������

��� 1R� SRGUi� FRQFHGHUVH� OLFHQFLD�PXQLFLSDO�� QL� FDXVDUiQ� HIHFWRV� ODV� GHFODUDFLRQHV�
UHVSRQVDEOHV��GH�XWLOL]DFLyQ�X�RFXSDFLyQ�KDVWD�TXH�QR�HVWpQ�UHFHSFLRQDGDV�ODV�REUDV�GH�
XUEDQL]DFLyQ�HQ�VX�WRWDOLGDG�R�GH�OD�IDVH�FRUUHVSRQGLHQWH��

��� /D� $GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� LU� OLEHUDQGR� OD� JDUDQWtD� SUHYLVWD� HQ� OD� OHWUD� G��
GHO� DSDUWDGR� �� HQ� SURSRUFLyQ� D� OR� HMHFXWDGR�� FRQIRUPH� D� ODV� FHUWL¿FDFLRQHV� GH� REUD�
HPLWLGDV�SRU�OD�GLUHFFLyQ�IDFXOWDWLYD��(Q�WRGR�FDVR��GHEHUi�OLEHUDU�OD�SDUWH�SURSRUFLRQDO�GH�
OD�JDUDQWtD�FRQVWLWXLGD�XQD�YH]�UHFLELGDV�ODV�REUDV�GH�XUEDQL]DFLyQ�GH�OD�FRUUHVSRQGLHQWH�
IDVH��3DUD�OLEHUDU�OD�SDUWH�SURSRUFLRQDO�GH�OD�JDUDQWtD�SRGUi�SURFHGHUVH�D�OD�DFWXDOL]DFLyQ�
GH�OD�FXHQWD�GH�OLTXLGDFLyQ�SURYLVLRQDO��

/D� $GPLQLVWUDFLyQ� DFWXDQWH� GHEHUi� OLEHUDU� OD� WRWDOLGDG� GH� OD� JDUDQWtD� XQD� YH]�
UHFHSFLRQDGDV� ODV� REUDV� GH� XUEDQL]DFLyQ� GH� OD� XQLGDG� GH� HMHFXFLyQ� R� iPELWR� GH�
DFWXDFLyQ�� VLQ� QHFHVLGDG� GH� WUDQVFXUULU� HO� SOD]R� GHO� DxR� GH� JDUDQWtD� GH� ODV� REUDV�� (O�
LQFXPSOLPLHQWR� GH� ORV� SOD]RV� GH� HMHFXFLyQ� GH� ODV� REUDV� GH� XUEDQL]DFLyQ� SHQGLHQWHV�
IDFXOWD�D�OD�$GPLQLVWUDFLyQ�DFWXDQWH�SDUD�HMHFXWDU�OD�JDUDQWtD�PHQFLRQDGD��

��� (O� LQFXPSOLPLHQWR� SRU� HO� UHVSRQVDEOH� GH� OD� HMHFXFLyQ� GH� ODV� REOLJDFLRQHV� GH�
XUEDQL]DFLyQ�SURYRFDUi� OD� LQFDXWDFLyQ�SRU�SDUWH�GHO�PXQLFLSLR�GH� OD�JDUDQWtD�SUHVWDGD��
VLQ�SHUMXLFLR�GH�OD�IDFXOWDG�TXH�DVLVWH�DO�PXQLFLSLR�GH�GLULJLUVH�FRQWUD�GLFKD�SHUVRQD��HQ�
FDVR� GH� TXH� OD� JDUDQWtD� QR� UHVXOWDVH� VX¿FLHQWH� SDUD� DWHQGHU� D� ODV� UHVSRQVDELOLGDGHV�
H[SXHVWDV�ª�

4XLQFH��6H�PRGL¿FD�OD�OHWUD�J��\�VH�LQWURGXFH�GRV�QXHYDV�OHWUDV�O��\�P��HQ�HO�DSDUWDGR�
��GHO�DUWtFXOR������FRQ�OD�VLJXLHQWH�UHGDFFLyQ��

©J�� /DV� REUDV� HQ� HGL¿FDFLRQHV� H� LQVWDODFLRQHV� H[LVWHQWHV� HQ� VXHOR� XUEDQR� TXH� VH�
GHVWLQHQ� D� OD� LQVWDODFLyQ� GH� DSURYHFKDPLHQWR� WpUPLFR� GH� HQHUJtDV� UHQRYDEOHV� HQ�
YLYLHQGDV��OD�LQVWDODFLyQ�GH�DXWRFRQVXPR�HOpFWULFR�FRQ�HQHUJtDV�UHQRYDEOHV�GH�KDVWD�����
N:��\�OD�LQVWDODFLyQ�GH�SXQWRV�GH�UHFDUJD�GH�YHKtFXORV�HOpFWULFRV��H[FHSWR�HQ�HGL¿FDFLRQHV�
GHO�SDWULPRQLR�KLVWyULFR�DUWtVWLFR�FRQ�OD�FDWHJRUtD�GH�ELHQ�GH�LQWHUpV�FXOWXUDO�ª

©O��/D�GHPROLFLyQ� WRWDO�R�SDUFLDO�GH�FRQVWUXFFLRQHV�R�HGL¿FDFLRQHV��VLHPSUH�TXH�QR�
HVWpQ�VXMHWDV�D�XQ�UpJLPHQ�GH�SURWHFFLyQ�SRU�OD�OHJLVODFLyQ�GH�SDWULPRQLR�KLVWyULFR��SRU�ORV�
LQVWUXPHQWRV�GH�RUGHQDFLyQ�WHUULWRULDO�R�SRU�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD��
R�TXH�QR�HVWpQ�LQFOXLGDV�HQ�HO�HQWRUQR�R�HQ�HO�iPELWR�HVWDEOHFLGR�GH�XQ�ELHQ�SURWHJLGR��

P��/RV�PRYLPLHQWRV�GH�WLHUUDV�\�H[SODQDFLRQHV�HQ�VXHOR�XUEDQR�TXH�QR�VH�HQFXHQWUH�
HQ�XQD�=RQD�$UTXHROyJLFD�R�GH�6HUYLGXPEUH�$UTXHROyJLFD�\�TXH�VHDQ�LQGHSHQGLHQWHV�GH�
SUR\HFWRV�GH�XUEDQL]DFLyQ��HGL¿FDFLyQ�R�FRQVWUXFFLyQ��HQ�FX\R�FDVR�VHJXLUiQ�HO�UpJLPHQ�
SUHYLVWR�SDUD�HVWRV�ª�

'LHFLVpLV�� 6H�PRGL¿FD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ����� TXH� TXHGD� FRQ� OD� VLJXLHQWH�
UHGDFFLyQ��

©��� $� OD� VROLFLWXG� VH� DFRPSDxDUiQ�� DGHPiV�� OD� GRFXPHQWDFLyQ�� DXWRUL]DFLRQHV� H�
LQIRUPHV� TXH� OD� OHJLVODFLyQ� VHFWRULDO� R� OD� QRUPDWLYD� WHUULWRULDO� \� XUEDQtVWLFD� DSOLFDEOHV�
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H[LMDQ� FRQ� FDUiFWHU� SUHYLR� DO� RWRUJDPLHQWR� GH� OLFHQFLD� \�� HQ� VX� FDVR�� OD� DXWRUL]DFLyQ� R�
FRQFHVLyQ� GH� RFXSDFLyQ� R� XWLOL]DFLyQ� GHO� GRPLQLR� S~EOLFR�� VLQ� TXH� SXHGD� RWRUJDUVH� OD�
OLFHQFLD� FRQGLFLRQDGD� D� VX� IXWXUD� REWHQFLyQ�� /RV� $\XQWDPLHQWRV� QR� SRGUiQ� FRQFHGHU�
OLFHQFLD�VLQ�OD�DSRUWDFLyQ�SUHYLD�GH�ODV�DXWRUL]DFLRQHV��FRQFHVLRQHV�H�LQIRUPHV�VHFWRULDOHV�
SUHFHSWLYRV�TXH�GHEDQ�RWRUJDU�RWUDV�$GPLQLVWUDFLRQHV�3~EOLFDV���

,JXDOPHQWH�� OD� VROLFLWXG� GH� OLFHQFLD� VH� SRGUi� DFRPSDxDU� GHO� LQIRUPH� WpFQLFR� GH�
FRQIRUPLGDG� HPLWLGR� SRU� HO� FROHJLR� SURIHVLRQDO� R� OD� HQWLGDG� XUEDQtVWLFD� FHUWL¿FDGRUD�
FXDQGR�DVt�HVWp�SUHYLVWR�HQ�OD�RUGHQDQ]D�PXQLFLSDO�FRQIRUPH�DO�DUWtFXOR������ª��

'LHFLVLHWH��6H�PRGL¿FD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ����� TXH� TXHGD� FRQ� OD� VLJXLHQWH�
UHGDFFLyQ��

©���/RV�VHUYLFLRV�WpFQLFRV�\�MXUtGLFRV�PXQLFLSDOHV�R��HQ�VX�GHIHFWR��ORV�FRUUHVSRQGLHQWHV�
GH� OD�'LSXWDFLyQ�3URYLQFLDO�GH�FRQIRUPLGDG�FRQ� OR�SUHYLVWR�HQ� OD�QRUPDWLYD�GH� UpJLPHQ�
ORFDO� \� HQ� OD� IRUPD� \� FDVRV� UHJXODGRV� SRU� ODV� FRUUHVSRQGLHQWHV� QRUPDV� SURYLQFLDOHV��
GHEHUiQ�HPLWLU� XQ� LQIRUPH� WpFQLFR� \�RWUR� MXUtGLFR�SUHYLRV�D� OD�SURSXHVWD�GH� UHVROXFLyQ��
SURQXQFLiQGRVH�VREUH�OD�FRQIRUPLGDG�GH�OD�VROLFLWXG�GH�OLFHQFLD�D�OD�QRUPDWLYD�WHUULWRULDO�\�
XUEDQtVWLFD�HQ�ORV�WpUPLQRV�VHxDODGRV�HQ�HO�DUWtFXOR������

(O�LQIRUPH�WpFQLFR�GHEHUi�FRPSUREDU�OD�DGHFXDFLyQ�GH�OD�DFWXDFLyQ�D�OD�RUGHQDFLyQ�
WHUULWRULDO� \� XUEDQtVWLFD� DSOLFDEOH� \� FRPSUREDU� TXH� VH� KD� SUHVHQWDGR� OD� WRWDOLGDG� GH� OD�
GRFXPHQWDFLyQ�H[LJLEOH��VHJ~Q�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�WHUULWRULDO�\�XUEDQtVWLFD�\� OD�
OHJLVODFLyQ�VHFWRULDO�DSOLFDEOH���

&XDQGR� ODV�RUGHQDQ]DV�PXQLFLSDOHV�SUHYHDQ�TXH�HO� LQIRUPH�WpFQLFR�HPLWLGR�SRU�XQ�
FROHJLR�SURIHVLRQDO�R�XQD�HQWLGDG�XUEDQtVWLFD�FHUWL¿FDGRUD�VXUWD�HIHFWRV�HTXLSDUDEOHV�DO�
LQIRUPH�WpFQLFR�PXQLFLSDO��HO�PLVPR�SRGUi�VHU�HPLWLGR�D�LQVWDQFLD�GH�OD�$GPLQLVWUDFLyQ�R�
ELHQ�YROXQWDULDPHQWH�D� LQVWDQFLD�GH� OD�SHUVRQD� LQWHUHVDGD��TXH� OR�SUHVHQWDUi� MXQWR�FRQ�
OD�VROLFLWXG�GH� OLFHQFLD��\�VHUi� WHQLGR�HQ�FXHQWD�HQ� OD� UHVROXFLyQ�GHO�SURFHGLPLHQWR��VLQ�
SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�YHUL¿FDFLyQ�\�FRQWURO�TXH�HQ�HO�HMHUFLFLR�GH�VXV�SRWHVWDGHV�
FRUUHVSRQGH�D�OD�$GPLQLVWUDFLyQ��

(O� LQIRUPH� MXUtGLFR�� TXH� HQ� WRGR� FDVR� VHUi� HPLWLGR� SRU� ORV� VHUYLFLRV� PXQLFLSDOHV��
FRQWHQGUi�XQD�HQXPHUDFLyQ�GH�KHFKRV��OD�UHODFLyQ�GH�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�\�
XQ�DQiOLVLV�MXUtGLFR�VREUH�OD�FRQIRUPLGDG�D�OD�OHJDOLGDG�GH�OD�DFWXDFLyQ�TXH�VH�SUHWHQGH��
DVt� FRPR�VREUH� OD� DGHFXDFLyQ�GHO� SURFHGLPLHQWR�� \� YHUL¿FDUi� OD� H[LVWHQFLD�GHO� LQIRUPH�
WpFQLFR��(VWH�LQIRUPH�SRGUi�FRQWHQHU�OD�SURSXHVWD�GH�UHVROXFLyQ�ª�

'LHFLRFKR�� 6H� PRGL¿FD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ����� TXH� TXHGD� UHGDFWDGR� GHO�
VLJXLHQWH�PRGR��

©���&XDQGR� ODV� REUDV� R� XVRV� SXGLHUDQ� VHU� FRPSDWLEOHV� FRQ� OD� RUGHQDFLyQ� YLJHQWH��
MXQWR�DO�WUiPLWH�GH�DXGLHQFLD�SUHYLVWR�HQ�HO�DSDUWDGR���DQWHULRU��VH�UHTXHULUi�DO�LQWHUHVDGR�
SDUD�TXH�LQVWH�OD�OHJDOL]DFLyQ�HQ�HO�SOD]R�GH�GRV�PHVHV��DPSOLDEOH�SRU�XQD�VROD�YH]�KDVWD�
XQ�Pi[LPR� GH� GRV�PHVHV� HQ� DWHQFLyQ� D� OD� FRPSOHMLGDG� GH� OD� DFWXDFLyQ��PHGLDQWH� OD�
VROLFLWXG�GHO�FRUUHVSRQGLHQWH�WtWXOR�DGPLQLVWUDWLYR�R�SURFHGD�D�DMXVWDU�ODV�REUDV�R�XVRV�DO�
WtWXOR�KDELOLWDQWH�HQ�HO�SOD]R�SUHYLVWR�HQ�HO�PLVPR��

&RQ�HO�UHTXHULPLHQWR�TXH�LQVWDUD�OD�OHJDOL]DFLyQ�VH�DFRUGDUi�OD�VXVSHQVLyQ�GHO�SOD]R�
OHJDO�SDUD�UHVROYHU�HO�SURFHGLPLHQWR�GH�UHVWDEOHFLPLHQWR�SRU�HO�WLHPSR�TXH�PHGLH�HQWUH�VX�
QRWL¿FDFLyQ�\�HO�GHO�SOD]R�FRQFHGLGR��

'LFKD�VXVSHQVLyQ�VH�SURORQJDUi�KDVWD�OD�UHVROXFLyQ�GHO�SURFHGLPLHQWR�GH�OHJDOL]DFLyQ�
HQ�HO�FDVR�GH�TXH�HO�LQWHUHVDGR�LQVWDUH�OD�OHJDOL]DFLyQ�R��HQ�VX�FDVR��DMXVWDUH�ODV�REUDV�R�
XVRV�DO�WtWXOR�R�SUHVXSXHVWR�KDELOLWDQWH��

(O� UHTXHULPLHQWR� GH� OHJDOL]DFLyQ� SRGUi� LQFOXLU� ODV� PHGLGDV� SURYLVLRQDOHV� SUHFLVDV�
SDUD�JDUDQWL]DU� OD�SURWHFFLyQ�GH�OD�OHJDOLGDG�WHUULWRULDO�R�XUEDQtVWLFD��VLQ�SHUMXLFLR�GH�ODV�
PHGLGDV�TXH��HQ�VX�FDVR��\D�VH�KXELHUDQ�DGRSWDGR�ª�

'LHFLQXHYH��6H�PRGL¿FD�HO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR��
©$UWtFXOR� ����� $FWXDFLRQHV� GH� FRQWURO� VREUH� GHFODUDFLRQHV� UHVSRQVDEOHV� \�

FRPXQLFDFLRQHV�SUHYLDV��
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���/D�SUHVHQWDFLyQ�GH�XQD�GHFODUDFLyQ�UHVSRQVDEOH�R�FRPXQLFDFLyQ�SUHYLD�GHWHUPLQDUi�
OD�REOLJDFLyQ�SRU�SDUWH�GHO�$\XQWDPLHQWR�GH�UHDOL]DU�ODV�DFWLYLGDGHV�GH�FRQWURO�SHUWLQHQWHV��

��� &XDQGR� XQD� GHFODUDFLyQ� UHVSRQVDEOH� R� FRPXQLFDFLyQ� SUHYLD� SUHVHQWH� GDWRV�
R� GRFXPHQWDFLyQ� LQFRPSOHWRV� R� WXYLHVHQ� FXDOTXLHU� RWUD� GH¿FLHQFLD� GH� FDUiFWHU� QR�
HVHQFLDO� \� FX\D� FRUUHFFLyQ� VH� HVWLPH� QHFHVDULD�� VH� UHTXHULUi� D� OD� SHUVRQD� LQWHUHVDGD�
VX�VXEVDQDFLyQ�HQ�SOD]R�GH�GLH]�GtDV��VLQ�SHUMXLFLR�GH�FRQWLQXDU�FRQ�ODV�DFWXDFLRQHV�GH�
FRQWURO�VREUH�HO�REMHWR�GH�HVWD��/D�QR�VXEVDQDFLyQ�HQ�HO�SOD]R�HVWDEOHFLGR�GHWHUPLQDUi�OD�
LPSRVLELOLGDG�GH�LQLFLDU�R�FRQWLQXDU�FRQ�OD�DFWXDFLyQ��TXHGDQGR�VLQ�HIHFWRV�OD�GHFODUDFLyQ�
UHVSRQVDEOH�SUHVHQWDGD��

���&XDQGR�OD�GHFODUDFLyQ�UHVSRQVDEOH�R�FRPXQLFDFLyQ�SUHYLD�SUHVHQWH�LQH[DFWLWXGHV��
IDOVHGDGHV�X�RPLVLRQHV�HVHQFLDOHV��HO�$\XQWDPLHQWR�RUGHQDUi�VX�SUHVHQWDFLyQ�FRUUHFWD�
HQ�HO�SOD]R�GH�GLH]�GtDV��GHWHUPLQDUi�OD�LQH¿FDFLD�GH�OD�PLVPD��OD�LPSRVLELOLGDG�GH�LQLFLDU�
R�FRQWLQXDU�FRQ�OD�DFWXDFLyQ�\��HQ�VX�FDVR��RUGHQDUi�ODV�PHGLGDV�TXH�HVWLPH�RSRUWXQDV�
SDUD�OD�SURWHFFLyQ�GH�ORV�LQWHUHVHV�S~EOLFRV��

6H� HQWHQGHUi� SRU� LQH[DFWLWXGHV�� IDOVHGDGHV� X� RPLVLRQHV� HVHQFLDOHV� DTXHOODV�
UHODWLYDV�D�PDQLIHVWDFLRQHV�REOLJDWRULDV�TXH� LPSLGDQ�R�SUHWHQGDQ�HOXGLU�HO�FRQWURO�GH� OD�
$GPLQLVWUDFLyQ��FRQWHQJDQ�IDOWD�GH�FRUUHVSRQGHQFLD�FRQ�OD�UHDOLGDG�R�DXVHQFLD�GH�GDWRV�
R�GRFXPHQWRV�TXH�VHDQ�GHWHUPLQDQWHV�SDUD�FRPSUREDU�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�
QRUPDWLYRV� D� ORV� TXH� HVWXYLHVH� VRPHWLGD� OD� DFWXDFLyQ�� \� ODV� TXH� FDUH]FDQ� GH� DOJXQD�
DXWRUL]DFLyQ�R�LQIRUPH�DGPLQLVWUDWLYR�SUHYLR�H[LJLGR�SRU�OD�OHJLVODFLyQ�VHFWRULDO��

/D� SUHVHQWDFLyQ� FRUUHFWD� \� OD� HIHFWLYD� VXEVDQDFLyQ� GH� ODV� GHFODUDFLRQHV� R�
FRPXQLFDFLRQHV��DFRPSDxDGD�GH�OD�GRFXPHQWDFLyQ�SUHFHSWLYD�FRQIRUPH�D�OD�OHJLVODFLyQ�
YLJHQWH��IDFXOWDUi�SDUD�UHDOL]DU�OD�DFWXDFLyQ�SUHWHQGLGD��

���&XDQGR�FRQFXUUDQ�HOHPHQWRV�GH� MXLFLR�R�GDWRV� VX¿FLHQWHV�SDUD�HQWHQGHU�TXH� OD�
DFWXDFLyQ� HQ� FXUVR� R� HMHFXWDGD� HV� FRQWUDULD� D� OD� RUGHQDFLyQ� WHUULWRULDO� R� XUEDQtVWLFD��
VH� SURFHGHUi� GLUHFWDPHQWH� D� GHFODUDU� OD� LQH¿FDFLD� GH� OD� GHFODUDFLyQ� UHVSRQVDEOH� R�
FRPXQLFDFLyQ� SUHYLD� \� D� LQLFLDU� HO� SURFHGLPLHQWR� GH� UHVWDEOHFLPLHQWR� GH� OD� OHJDOLGDG��
VLQ� QHFHVLGDG� GH� HIHFWXDU� HO� UHTXHULPLHQWR� GH� VXEVDQDFLyQ�� /D� GHFODUDFLyQ� GH�
LQH¿FDFLD� GH� OD� GHFODUDFLyQ� UHVSRQVDEOH� R� FRPXQLFDFLyQ� GHWHUPLQDUi� OD� LPSRVLELOLGDG�
GH� LQLFLDU� R� FRQWLQXDU� FRQ� OD� DFWXDFLyQ��0RWLYDGDPHQWH�� HO� $\XQWDPLHQWR� SRGUi� H[FOXLU�
GH� OD� LPSRVLELOLGDG� GH� LQLFLDU� R� FRQWLQXDU� DTXHOODV� SDUWHV� GH� OD� DFWXDFLyQ� TXH� Vt� VHDQ�
PDQL¿HVWDPHQWH�FRPSDWLEOHV�FRQ�OD�RUGHQDFLyQ�WHUULWRULDO�\�XUEDQtVWLFD��

���(Q�HO�FDVR�GH�TXH�OD�DFWXDFLyQ�LQFRPSDWLEOH�FRQ�OD�RUGHQDFLyQ�D~Q�QR�VH�KXELHVH�
LQLFLDGR� QL� WDPSRFR� VH� KXELHVH� HMHFXWDGR� DFWR� DOJXQR�� QR� VHUi� QHFHVDULR� WUDPLWDU� HO�
SURFHGLPLHQWR�GH� UHVWDEOHFLPLHQWR�GH� OD� OHJDOLGDG�DO� TXH�VH� UH¿HUH�HO� DUWtFXOR������ VLQ�
SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�SHQDOHV��FLYLOHV�R�DGPLQLVWUDWLYDV�D�TXH�KXELHUD�OXJDU��
(Q� HVWH� FDVR�� VHUi� VX¿FLHQWH� OD� UHVROXFLyQ� TXH� GHFODUH� OD� LQH¿FDFLD� GH� OD� GHFODUDFLyQ�
UHVSRQVDEOH� R� FRPXQLFDFLyQ� SUHYLD�� OR� TXH� GHWHUPLQDUi� OD� LPSRVLELOLGDG� GH� LQLFLDU� OD�
DFWXDFLyQ�DIHFWDGD��

���(Q�HO�FDVR�GH�GHFODUDFLRQHV�UHVSRQVDEOHV�TXH�KDELOLWHQ�OD�RFXSDFLyQ�R�XWLOL]DFLyQ�GH�
HGL¿FDFLRQHV�R�LQVWDODFLRQHV�TXH�LQFXPSODQ�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�HO�XVR�SUHYLVWR��
OD�$GPLQLVWUDFLyQ�GHEHUi�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�HO�FHVH�GH�OD�RFXSDFLyQ�R�
XWLOL]DFLyQ�GHFODUDGD��6L�QR�DGRSWD�GLFKDV�PHGLGDV�HQ�HO�SOD]R�GH�VHLV�PHVHV�GHVGH�OD�IHFKD�
HQ�TXH�OD�GHFODUDFLyQ�KD\D�WHQLGR�HQWUDGD�HQ�HO�UHJLVWUR�HOHFWUyQLFR�GH�OD�$GPLQLVWUDFLyQ�
FRPSHWHQWH�� VHUi� UHVSRQVDEOH� GH� ORV� SHUMXLFLRV� TXH� SXHGDQ� RFDVLRQDUVH� D� WHUFHURV� GH�
EXHQD�IH�SRU�OD�RPLVLyQ�GH�WDOHV�PHGLGDV��/D�$GPLQLVWUDFLyQ�SRGUi�UHSHUFXWLU�HQ�HO�VXMHWR�
REOLJDGR�D�OD�SUHVHQWDFLyQ�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�HO�LPSRUWH�GH�WDOHV�SHUMXLFLRV��

���6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��OD�$GPLQLVWUDFLyQ�SXHGH�
UHDOL]DU� HQ� FXDOTXLHU�PRPHQWR� ODV� DFWXDFLRQHV� GH� FRPSUREDFLyQ�� LQVSHFFLyQ� \� FRQWURO�
TXH� VHDQ� QHFHVDULDV� SDUD� YHUL¿FDU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� QRUPDWLYRV� D� ORV�
TXH� HVWXYLHVH� VRPHWLGD� OD� DFWXDFLyQ�� /D� LQDFWLYLGDG� GH� OD� $GPLQLVWUDFLyQ� QR� LPSOLFDUi�
OD� VXEVDQDFLyQ� GH� ORV� GHIHFWRV� R� LUUHJXODULGDGHV� TXH� SUHVHQWH� OD� DFWXDFLyQ� REMHWR� GH�
GHFODUDFLyQ�ª�
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9HLQWH��6H�PRGL¿FD�HO�DSDUWDGR���E��GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD��TXH�TXHGD�
UHGDFWDGR�GHO�VLJXLHQWH�PRGR��

©E��(Q�FXDQWR�D�ODV�UHVHUYDV�\�HVWiQGDUHV�GRWDFLRQDOHV�FRUUHVSRQGLHQWHV��VHUiQ�ORV�
TXH�UHVXOWHQ�GH�DSOLFDU�ORV�FULWHULRV�GHO�DUWtFXOR�����FRQ�ODV�VLJXLHQWHV�SDUWLFXODULGDGHV��

/DV� UHVHUYDV� GH� GRWDFLRQHV� ORFDOHV� SDUD� HTXLSDPLHQWRV� FRPXQLWDULRV� EiVLFRV�
\�SDUD�HVSDFLRV� OLEUHV� \� ]RQDV�YHUGHV� LUiQ� UHIHULGDV�DO� QLYHO� GRWDFLRQDO� H[LVWHQWH�GH� OD�
]RQD�GH�VXHOR�XUEDQR�HQ� OD�TXH�VH� LQWHJUH� OD�DFWXDFLyQ�GH� WUDQVIRUPDFLyQ�XUEDQtVWLFD��
FDOFXODGR�FRQIRUPH�D� ORV�FULWHULRV�GH�HVWH�5HJODPHQWR��(Q�FDVR�GH�TXH�HO� LQVWUXPHQWR�
GH� SODQHDPLHQWR� JHQHUDO� QR� KD\D� GH¿QLGR� ]RQDV� GH� VXHOR� XUEDQR�� HO� LQVWUXPHQWR� TXH�
HVWDEOH]FD�OD�RUGHQDFLyQ�XUEDQtVWLFD�GHWDOODGD�LGHQWL¿FDUi�XQ�iPELWR�HTXLYDOHQWH�GH�VXHOR�
XUEDQR�GH�DFXHUGR�FRQ�ORV�FULWHULRV�GH�HVWH�5HJODPHQWR�D�OR�PHURV�HIHFWRV�GHO�FiOFXOR�GHO�
QLYHO�GRWDFLRQDO�H[LVWHQWH��(VWH�FiOFXOR�VHUi�GH�DSOLFDFLyQ�SDUD�SRVWHULRUHV�DFWXDFLRQHV�
GH�WUDQVIRUPDFLyQ�XUEDQtVWLFD�HQ�OD�PLVPD�]RQD�GH�VXHOR�XUEDQR�R�iPELWR�HTXLYDOHQWH��

/DV� UHVHUYDV� GH� GRWDFLRQHV� SHUWHQHFLHQWHV� D� ORV� VLVWHPDV� JHQHUDOHV� GH� HVSDFLRV�
OLEUHV�\�]RQDV�YHUGHV�VH�HVWDEOHFHUiQ�HQ�SURSRUFLyQ�DO�LQFUHPHQWR�GH�SREODFLyQ�TXH�VH�
GHULYH�GH�OD�DFWXDFLyQ�SDUD�PDQWHQHU��DO�PHQRV��HO�HVWiQGDU�H[LVWHQWH��

$�HVWDV�DFWXDFLRQHV�OHV�VHUi�GH�DSOLFDFLyQ�OR�HVWDEOHFLGR�HQ�HO�VHJXQGR�SiUUDIR�GHO�
DSDUWDGR���GHO�DUWtFXOR����ª�

9HLQWLXQR��6H�PRGL¿FD�HO�DSDUWDGR����GHO�$QH[R��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH��
©���� 1LYHO� GRWDFLRQDO� GH� XQD� ]RQD� GH� VXHOR� XUEDQR�� 5HODFLyQ� HQWUH� OD� VXSHU¿FLH�

GH� GRPLQLR� S~EOLFR� GHVWLQDGR� D� VLVWHPD� ORFDO� GH� HVSDFLRV� OLEUHV� \� ]RQDV� YHUGHV� \� GH�
HTXLSDPLHQWRV� FRPXQLWDULRV� EiVLFRV� \� D� GRWDFLRQHV� SULYDGDV� DQiORJDV� TXH� VHDQ�
FRPSXWDEOHV�FRQIRUPH�DO�DUWtFXOR�����H[SUHVDGD�HQ�PHWURV�FXDGUDGRV�GH�VXHOR��GLYLGLGD�
SRU�HO�Q~PHUR�GH�KDELWDQWHV�R�SRU�OD�VXSHU¿FLH�WRWDO�HGL¿FDEOH�OXFUDWLYD�DVLJQDGD�SRU�HO�
LQVWUXPHQWR�GH�RUGHQDFLyQ�XUEDQtVWLFD�HQ�OD�]RQD�GH�VXHOR�XUEDQR��H[SUHVDGD�HQ�PHWURV�
FXDGUDGRV�GH�WHFKR��

(O�QLYHO�GRWDFLRQDO�H[LVWHQWH�HV�DTXHO�TXH�FDUDFWHUL]D�D�XQD�]RQD�GH�VXHOR�XUEDQR�
\�HVWDUi�UHIHULGR�DO�VLVWHPD�ORFDO�GH�GRWDFLRQHV�GHO�SiUUDIR�DQWHULRU�TXH�IRUPH�SDUWH�GHO�
GRPLQLR�S~EOLFR�\�DO�TXH�VH�KD\D�HMHFXWDGR�\�VH�HQFXHQWUH�HQ�XVR�VL�HV�GH�FDUiFWHU�SULYDGR��
(O�QLYHO�GRWDFLRQDO�REMHWLYR�HV�DTXHO�TXH�SUHWHQGH�DOFDQ]DU�HO�LQVWUXPHQWR�GH�RUGHQDFLyQ�
XUEDQtVWLFD� HQ� OD� ]RQD� GH� VXHOR� XUEDQR� D� WUDYpV� GH� ODV� DFWXDFLRQHV� XUEDQtVWLFDV� \� GH�
WUDQVIRUPDFLyQ�XUEDQtVWLFD�TXH�VH�HMHFXWHQ�D�OR�ODUJR�GH�VX�YLJHQFLD��

(O� QLYHO� GRWDFLRQDO� PXQLFLSDO� VH� GH¿QH� FRPR� OD� PHGLD� SRQGHUDGD� GH� ORV� QLYHOHV�
GRWDFLRQDOHV� GH� WRGDV� ODV� ]RQDV� GH� VXHOR� XUEDQR� GHO� PXQLFLSLR� GH¿QLGDV� SRU� ORV�
LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�ª�

$UWtFXOR������0RGL¿FDFLyQ�GHO�'HFUHWR����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�UHJXOD�
HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�HQ�PDWHULD�
GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�8UEDQLVPR�

(O� 'HFUHWR� ��������� GH� ��� GH� IHEUHUR�� SRU� HO� TXH� VH� UHJXOD� HO� HMHUFLFLR� GH� ODV�
FRPSHWHQFLDV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�HQ�PDWHULD�GH�2UGHQDFLyQ�
GHO�7HUULWRULR�\�8UEDQLVPR��TXHGD�PRGL¿FDGR�FRPR�VLJXH�

8QR��6H�PRGL¿FD�HO�DUWtFXOR�����H���TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�
©H��,QIRUPDU�VREUH�OD�LQFLGHQFLD�WHUULWRULDO�GH�ORV�LQVWUXPHQWRV�GH�SODQHDPLHQWR�JHQHUDO�

\� VXV� LQQRYDFLRQHV�TXH�DIHFWHQ�D� OD�RUGHQDFLyQ�HVWUXFWXUDO�� FX\D�DSUREDFLyQ�GH¿QLWLYD�
FRUUHVSRQGD�D�OD�SHUVRQD�WLWXODU�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�\�2UGHQDFLyQ�GHO�
7HUULWRULR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GH�OD�FLWDGD�/H\�\�
OD�'LVSRVLFLyQ�DGLFLRQDO�RFWDYD�GH�OD�/H\���������GH����GH�GLFLHPEUH�ª

'RV��6H�VXSULPHQ�ORV�DSDUWDGRV�M��\�N��GHO�DUWtFXOR������
7UHV��6H�PRGL¿FD�HO�DUWtFXOR������E���TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�
©E��,QIRUPDU�VREUH�OD�LQFLGHQFLD�WHUULWRULDO�GH�ORV�LQVWUXPHQWRV�GH�SODQHDPLHQWR�JHQHUDO�

\� VXV� LQQRYDFLRQHV� TXH� DIHFWHQ� D� OD� RUGHQDFLyQ� HVWUXFWXUDO� FX\D� DSUREDFLyQ� GH¿QLWLYD�
FRUUHVSRQGD� D� ODV�&RPLVLRQHV� 7HUULWRULDOHV� GH�2UGHQDFLyQ� GHO� 7HUULWRULR� \� 8UEDQLVPR��


