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0DUFR� $QWRQLR� 0D\RUJD� 6RWR \� RWURV� PLHPEURV� GH� VX� IDPLOLD�� D� WUDYpV� GH
DSRGHUDGR MXGLFLDO��LQVWDXUDURQ HO�PHGLR�GH�FRQWURO�GH�UHSDUDFLyQ�GLUHFWD�HQ�FRQWUD�
GHO� 'LVWULWR� (VSHFLDO� GH� 6DQWLDJR� GH� &DOL FRQ� HO� ILQ� GH� TXH� VH� GHFODUH� OD�
UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�GH�OD�HQWLGDG GHPDQGDGD�SRU� ODV� OHVLRQHV�VXIULGDV�
HQ KHFKRV�RFXUULGRV�HO����GH�MXOLR�GH�������

1RWLILFDGR�HO� DXWR� DGPLVRULR� GH� OD� GHPDQGD�� HO�'LVWULWR�(VSHFLDO� GH�6DQWLDJR�GH�
&DOL�OODPy�HQ�JDUDQWtD�D�0$3)5(�6HJXURV�*HQHUDOHV�GH�&RORPELD�6$� $//,$1=�
6HJXURV�6$� $;$�&2/3$75,$�6HJXURV�6$ \ =/6�$VHJXUDGRUD�GH�&RORPELD�6$�
SDUD� TXH� HQ� HO� HYHQWR� GH� SURIHULUVH DOJXQD� FRQGHQD� HQ� VX� FRQWUD� VH� UHVXHOYD�
VREUH� OD� UHODFLyQ� FRQWUDFWXDO� H[LVWHQWH� HQ� YLUWXG� GH OD SyOL]D� GH� UHVSRQVDELOLGDG�
FLYLO�H[WUDFRQWUDFWXDO�1����������������
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(O� DUWtFXOR� ���� GH� OD� /H\� ����� GH� ���� SHUPLWH� D� OD� SDUWH� GHPDQGDGD�� HQ� HO�
WpUPLQR�GHO�WUDVODGR�GH�OD�GHPDQGD��HIHFWXDU�HO�OODPDPLHQWR�HQ�JDUDQWtD�

,JXDOPHQWH� HO�PLVPR�DUWtFXOR SHUPLWH�TXH�DTXHO�VXMHWR�SURFHVDO�TXH�VH�YLQFXOD�DO�
SURFHVR�HQ�YLUWXG�GHO�OODPDPLHQWR�HQ�JDUDQWtD��SXHGD�D�VX�YH]�SHGLU�OD�FLWDFLyQ�GH�
XQ�WHUFHUR�FRQ HVRV�PLVPRV�HIHFWRV�

3DUD�HIHFWRV�SUiFWLFRV��VH�WLHQH�TXH�HO�DUWtFXOR�����GHO�&3$&$�SUHYp�

³$UWtFXOR� ���� /ODPDPLHQWR� HQ� JDUDQWtD� 4XLHQ� DILUPH� WHQHU� GHUHFKR� OHJDO� R�
FRQWUDFWXDO� GH�H[LJLU� D�XQ� WHUFHUR� OD� UHSDUDFLyQ� LQWHJUDO� GHO� SHUMXLFLR�TXH� OOHJDUH�D�
VXIULU��R�HO�UHHPEROVR�WRWDO�R�SDUFLDO�GHO�SDJR�TXH�WXYLHUH�TXH�KDFHU�FRPR�UHVXOWDGR�



GH�OD�VHQWHQFLD��SRGUi�SHGLU� OD�FLWDFLyQ�GH�DTXHO��SDUD�TXH�HQ�HO�PLVPR�SURFHVR�VH�
UHVXHOYD�VREUH�WDO�UHODFLyQ�

(O�OODPDGR��GHQWUR�GHO�WpUPLQR�GH�TXH�GLVSRQJD�SDUD�UHVSRQGHU�HO� OODPDPLHQWR�TXH�
VHUi�GH�TXLQFH������GtDV��SRGUi��D�VX�YH]��SHGLU�OD�FLWDFLyQ�GH�XQ�WHUFHUR�HQ�OD�PLVPD�
IRUPD�TXH�HO�GHPDQGDQWH�R�HO�GHPDQGDGR�

(O�HVFULWR�GH�OODPDPLHQWR�GHEHUi�FRQWHQHU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���(O�QRPEUH�GHO�OODPDGR�\�HO�GH�VX�UHSUHVHQWDQWH�VL�DTXHO�QR�SXHGH�FRPSDUHFHU�SRU�
Vt�DO�SURFHVR�

���/D�LQGLFDFLyQ�GHO�GRPLFLOLR�GHO�OODPDGR��R�HQ�VX�GHIHFWR��GH�VX�UHVLGHQFLD��\�OD�GH�
VX� KDELWDFLyQ� X� RILFLQD� \� ORV� GH� VX� UHSUHVHQWDQWH�� VHJ~Q� IXHUH� HO� FDVR�� R� OD�
PDQLIHVWDFLyQ�GH�TXH�VH�LJQRUDQ��OR�~OWLPR�EDMR�MXUDPHQWR��TXH�VH�HQWLHQGH�SUHVWDGR�
SRU�OD�VROD�SUHVHQWDFLyQ�GHO�HVFULWR�

���/RV�KHFKRV�HQ�TXH�VH�EDVD�HO�OODPDPLHQWR�\�ORV�IXQGDPHQWRV�GH�GHUHFKR�TXH�VH�
LQYRTXHQ�

��� /D� GLUHFFLyQ� GH� OD� RILFLQD� R� KDELWDFLyQ� GRQGH� TXLHQ� KDFH� HO� OODPDPLHQWR� \� VX�
DSRGHUDGR�UHFLELUiQ�QRWLILFDFLRQHV�SHUVRQDOHV�

(O�OODPDPLHQWR�HQ�JDUDQWtD�FRQ�ILQHV�GH�UHSHWLFLyQ�VH�UHJLUi�SRU�ODV�QRUPDV�GH�OD�/H\�
����GH������R�SRU�DTXHOODV�TXH�OD�UHIRUPHQ�R�DGLFLRQHQ´ �6XEUD\DGR�GHO�'HVSDFKR��

$Vt�� DGHPiV� GHO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� GHO� DUWtFXOR� ���� GHO� &3$&$�� VH�
YHULILFD� OD� H[LVWHQFLD� GH� OD� SyOL]D� GH� UHVSRQVDELOLGDG� FLYLO� H[WUDFRQWUDFWXDO� 1��
���������������FRQ�YLJHQFLD�GHVGH�HO��� GH�PDU]R GH����� KDVWD HO����GH�HQHUR�
GH�������$Vt�PLVPR��GHEH�GHFLUVH� TXH�GHQWUR� GH� OD PHQFLRQDGD�SyOL]D� DSDUHFH�
XQD� GLVWULEXFLyQ� SRUFHQWXDO� D� WtWXOR� GH� FRDVHJXUR� FRQ� ODV� GHPiV� VRFLHGDGHV�
FLWDGDV�

3RU OR�DQWHULRU��SDUD�HO�'HVSDFKR�VH�HQFXHQWUD�DFUHGLWDGR�HO�FXPSOLPLHQWR�GH ORV�
UHTXLVLWRV�H[LJLGRV�SDUD�DGPLWLU�HO�OODPDPLHQWR�HQ�JDUDQWtD�IRUPXODGR�SRU�HO�'LVWULWR�
(VSHFLDO�GH�6DQWLDJR�GH�&DOL \�GDUOH�HO�WUiPLWH�FRUUHVSRQGLHQWH�

(Q�FRQVHFXHQFLD� VH
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6(*81'2��&21&('(5 D� ODV OODPDGDV HQ� JDUDQWtD� XQ� WpUPLQR� GH� TXLQFH� �����
GtDV�SDUD�TXH�FRPSDUH]FDQ DO�SURFHVR�GH�OD�UHIHUHQFLD��

7(5&(52� VH� RUGHQD� OD� VXVSHQVLyQ GHO� SUHVHQWH� SURFHVR� GHVGH� OD� SUHVHQWH�
SURYLGHQFLD� KDVWD� HO� YHQFLPLHQWR� GHO� WpUPLQR� SDUD� TXH ODV HQWLGDGHV OODPDGDV
FRPSDUH]FDQ��GLFKD�VXVSHQVLyQ�QR�SRGUi�H[FHGHU�GH�VHLV�����PHVHV���

� ³$UWtFXOR� ���� 7UiPLWH�� 6L� HO� MXH]� KDOOD� SURFHGHQWH� HO� OODPDPLHQWR�� RUGHQDUi� QRWLILFDU� SHUVRQDOPHQWH� DO�
FRQYRFDGR�\�FRUUHUOH� WUDVODGR�GHO�HVFULWR�SRU�HO� WpUPLQR�GH� OD�GHPDQGD� LQLFLDO��6L� OD�QRWLILFDFLyQ�QR�VH� ORJUD�
GHQWUR�GH�ORV�VHLV�����PHVHV�VLJXLHQWHV��HO� OODPDPLHQWR�VHUi�LQHILFD]��/D�PLVPD�UHJOD�VH�DSOLFDUi�HQ�HO�FDVR�
FRQWHPSODGR�HQ�HO�LQFLVR�VHJXQGR�GHO�DUWtFXOR�DQWHULRU´�
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LGHQWLILFDGD FRQ� &�&�� 1� ���������� \� 7�3�� 1� ������ GHO� &�6�� GH OD� -��� SDUD�
UHSUHVHQWH� DO� 'LVWULWR� (VSHFLDO� GH� 6DQWLDJR� GH� &DOL� HQ� ORV� WpUPLQRV� GHO� SRGHU�
FRQIHULGR�
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&RUUHVSRQGH�D�HVWD�MXULVGLFFLyQ�HO�FRQRFLPLHQWR�GHO�DVXQWR�VHJ~Q�OR�SUHYp�HO�DUWtFXOR�����QXPHUDO���
GH� OD� /H\� ����� GH� ����� \�� HV� HVWH� 'HVSDFKR� FRPSHWHQWH�� HQ� SULPHUD� LQVWDQFLD�� SRU� ORV� IDFWRUHV�
IXQFLRQDO�� WHUULWRULDO� \� GH� FXDQWtD�� FRQIRUPH� OR� LQGLFD� HO� DUWtFXOR� ��� GH� OD� PLVPD� FRGLILFDFLyQ�� HQ
DUPRQtD�FRQ�ORV DUWtFXORV�����QXPHUDO���\�����,EtGHP�

(Q�FXDQWR�DO�UHTXLVLWR�IRUPDO�GH�FRQFLOLDFLyQ GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRQWHQLGR�HQ�HO�DUWtFXOR�
����QXPHUDO���GH�OD�/H\������GH�������VH�SUHFLVD�TXH�HO�PLVPR�IXH�DFRPSDxDGR�FRQ�OD�GHPDQGD��

6REUH�OD�RSRUWXQLGDG�GH�SUHVHQWDFLyQ�GH�OD�GHPDQGD��pVWD�KD�VLGR�IRUPXODGD�HQ�WLHPSR��FRQIRUPH�D�
OR�GLVSXHVWR�HQ�HO�DUWtFXOR������QXPHUDO����OLWHUDO�L��GH�OD�/H\������GH������

([DPLQDGR�HO�H[SHGLHQWH�GLJLWDO�\�ORV�HOHPHQWRV�PDWHULDOHV�GH�SUXHEDV�DOOHJDGRV�FRQ�HO�PLVPR�� VH�
DGYLHUWH� TXH� FXPSOH� FRQ� ORV� UHTXLVLWRV� VHxDODGRV� HQ� OD� QRUPD� DOXGLGD� SUHFHGHQWH�� SRU� WDQWR�� VH�
SURFHGHUi�D�VX�$'0,6,Ï1��

$VLPLVPR�� HQ� FXPSOLPLHQWR� D� OR� RUGHQDGR� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ ORV�
GHPDQGDQWHV��GHQWUR�GHO�WpUPLQR�GH�FLQFR���� SURFHGHUiQ�FRQ�HO�HQYtR�GH�OD�GHPDQGD�\�VXV�
DQH[RV�D�OD�HQWLGDG�GHPDQGDGD��D�WUDYpV�GH�FRUUHR�HOHFWUyQLFR�GLVSXHVWR�SDUD�WDO�ILQ��\�SUXHED�
GH�HOOR�OD�DSRUWDUi�DO�H[SHGLHQWH�D�WUDYpV�GHO�FRUUHR�LQVWLWXFLRQDO�GHO�MX]JDGR��

'HO�PLVPR�PRGR��HQ�REVHUYDQFLD�D�OR�SUHVFULSWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������ODV�SDUWHV�
GHEHUiQ�HQYLDU�VLPXOWiQHDPHQWH�D� WRGRV� ORV�VXMHWRV�SURFHVDOHV��FRQ�FRSLD� LQFRUSRUDGD�DO�PHQVDMH�
GH�GDWRV��WRGRV�ORV�PHPRULDOHV�R�DFWXDFLRQHV�TXH�UHDOLFHQ�DQWH�HVWH�'HVSDFKR�-XGLFLDO��

(Q�UD]yQ�\�HQ�PpULWR�GH�OR�H[SXHVWR�HVWH�'HVSDFKR�-XGLFLDO��OD�GHPDQGD�FXPSOH�FRQ�ORV�UHTXLVLWRV�
GH�TXH�WUDWD�OD�PHQFLRQDGD�OH\�HQ�VXV�DUWtFXORV�����\�����LQFLVR����SRU�OR�TXH�VH�
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6(*81'2�� 127,)Ì48(6( SRU� HVWDGR� HOHFWUyQLFR� D� ORV� GHPDQGDQWHV� HQ� OD� IRUPD� \� WpUPLQRV�
RUGHQDGRV�SRU�OD�/H\��
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7(5&(52�� 127,)Ì48(6( SHUVRQDOPHQWH� D� ODV HQWLGDGHV GHPDQGDGDV�� DO� VHxRU� $JHQWH GHO�
0LQLVWHULR�3~EOLFR� GHOHJDGR� DQWH� HVWH�'HVSDFKR� \� D� OD�$JHQFLD�1DFLRQDO� GH�'HIHQVD� -XUtGLFD�GHO�
(VWDGR��

&8$572� 3DUD�GDU�FXPSOLPLHQWR�D�OR�SUHYLVWR�HQ�HO����DSDUWH�GHO�LQFLVR����GHO�DUWtFXOR�����GH�OD�/H\�
�����GH������� \�SUHYLR�D� OD�QRWLILFDFLyQ�D� ODV�SDUWHV�SRU�SDUWH�GH� OD� VHFUHWDUtD�GHO�'HVSDFKR��6(�
25'(1$�$�/$�3$57(�'(0$1'$17( TXH��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�
���� GH� ������ GHQWUR� GHO� WpUPLQR� GH� FLQFR� ���� SURFHGHUi� FRQ� HO� HQYtR� GH� OD� GHPDQGD� \� VXV�
DQH[RV�D�OD�HQWLGDG�GHPDQGDGD��/DV�FRQVWDQFLDV�GH�QRWLILFDFLyQ�VH�DSRUWDUiQ�DO�H[SHGLHQWH�D�
WUDYpV�GHO�FRUUHR�LQVWLWXFLRQDO�GHO�MX]JDGR�

48,172��&Ð55$6( WUDVODGR�D�OD�HQWLGDG�GHPDQGDGD��DO�0LQLVWHULR�3~EOLFR�\�D�OD�$JHQFLD�1DFLRQDO�
GH�'HIHQVD�-XUtGLFD�GHO�(VWDGR��FRQIRUPH�DO�DUWtFXOR�����GHO�&3$&$��SRU�HO�WpUPLQR�GH�WUHLQWD������
GtDV��SOD]R�TXH�FRPHQ]DUi�D�FRUUHU�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����PRGLILFDGR�SRU�
HO�DUWtFXOR�����GH� OD�/H\������GH������\�����GHO�&3$&$��DWHQGLHQGR�HO�FXPSOLPLHQWR�TXH�SDUD�HO�
HIHFWR�KDJD�HO�DFWRU�DO�DUWtFXOR����GHO�'HFUHWR�����GH�������

6(;72�� $'9,e57$6( D� OD� HQWLGDG� GHPDQGDGD� TXH� GHQWUR� GHO� WpUPLQR� GH� WUDVODGR� GHEHUiQ� GDU�
DSOLFDFLyQ�D�OR�RUGHQDGR�HQ�HO�3DUiJUDIR ���,QFLVR���GHO�DUWtFXOR�����GHO�&3$&$��OD�FRQWHVWDFLyQ�\�
VXV�DQH[RV�HQYLDGRV�DO�FRUUHR�HOHFWUyQLFR�LQVWLWXFLRQDO�GHO�MX]JDGR��

6e37,02� (Q� FXPSOLPLHQWR� D� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ ODV� SDUWHV�
GHEHUiQ�HQYLDU�VLPXOWiQHDPHQWH�D� WRGRV� ORV�VXMHWRV�SURFHVDOHV��FRQ�FRSLD� LQFRUSRUDGD�DO�PHQVDMH�
GH�GDWRV��WRGRV�ORV�PHPRULDOHV�R�DFWXDFLRQHV�TXH�UHDOLFHQ�DQWH�HVWH�'HVSDFKR�-XGLFLDO��

2&7$92�� 5(&212&(5 SHUVRQHUtD� MXUtGLFD� DO� DERJDGR -2+1<� $/(;$1'(5� %(50Ò'(=�
0216$/9(��LGHQWLILFDGR FRQ�&��GH�&��1R� ������������DERJDGR HQ�HMHUFLFLR�FRQ�73�1R��������� GHO�
&�6�-�� SDUD�TXH�DFW~HQ FRQIRUPH�D�ORV�ILQHV�GHO�SRGHU�RWRUJDGR�
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&RUUHVSRQGH�D�HVWD�MXULVGLFFLyQ�HO�FRQRFLPLHQWR�GHO�DVXQWR�VHJ~Q�OR�SUHYp�HO�DUWtFXOR�����QXPHUDO���

GH� OD� /H\� ����� GH� ����� \�� HV� HVWH� 'HVSDFKR� FRPSHWHQWH�� HQ� SULPHUD� LQVWDQFLD�� SRU� ORV� IDFWRUHV�

IXQFLRQDO�� WHUULWRULDO� \� GH� FXDQWtD�� FRQIRUPH� OR� LQGLFD� HO� DUWtFXOR� ��� GH� OD� PLVPD� FRGLILFDFLyQ�� HQ

DUPRQtD�FRQ�ORV�DUWtFXORV�����QXPHUDO���\�����,EtGHP�

(Q�FXDQWR�DO�UHTXLVLWR�IRUPDO�GH�FRQFLOLDFLyQ GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRQWHQLGR�HQ HO�DUWtFXOR�

����QXPHUDO���GH�OD�/H\������GH�������VH�SUHFLVD�TXH�HO�PLVPR�IXH�DFRPSDxDGR�FRQ�OD�GHPDQGD��

6REUH�OD�RSRUWXQLGDG�GH�SUHVHQWDFLyQ�GH�OD�GHPDQGD��pVWD�KD�VLGR�IRUPXODGD�HQ�WLHPSR��FRQIRUPH�D�

OR�GLVSXHVWR�HQ�HO�DUWtFXOR������QXPHUDO����OLWHUDO�L��GH�OD�/H\������GH������

([DPLQDGR�HO�H[SHGLHQWH�GLJLWDO�\�ORV�HOHPHQWRV�PDWHULDOHV�GH�SUXHEDV�DOOHJDGRV�FRQ�HO�PLVPR��VH�

DGYLHUWH� TXH� FXPSOH� FRQ� ORV� UHTXLVLWRV� VHxDODGRV� HQ� OD� QRUPD� DOXGLGD� SUHFHGHQWH�� SRU� WDQWR�� VH�

SURFHGHUi�D�VX�$'0,6,Ï1��

$VLPLVPR�� HQ� FXPSOLPLHQWR� D� OR� RUGHQDGR� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ ORV�

GHPDQGDQWHV��GHQWUR�GHO�WpUPLQR�GH�FLQFR�����SURFHGHUiQ�FRQ�HO�HQYtR�GH�OD�GHPDQGD�\�VXV�

DQH[RV� D� OD� HQWLGDG� GHPDQGDGD�� D� WUDYpV� GH� FRUUHR� HOHFWUyQLFR� GLVSXHVWR� SDUD� WDO� ILQ�� \

SUXHED�GH�HOOR�OD�DSRUWDUi�DO�H[SHGLHQWH�D�WUDYpV�GHO�FRUUHR�LQVWLWXFLRQDO�GHO�MX]JDGR��

'HO�PLVPR�PRGR��HQ�REVHUYDQFLD�D�OR�SUHVFULSWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������ODV�SDUWHV�

GHEHUiQ�HQYLDU�VLPXOWiQHDPHQWH�D� WRGRV� ORV�VXMHWRV�SURFHVDOHV��FRQ�FRSLD� LQFRUSRUDGD�DO�PHQVDMH�

GH�GDWRV��WRGRV�ORV�PHPRULDOHV�R�DFWXDFLRQHV�TXH�UHDOLFHQ�DQWH�HVWH�'HVSDFKR�-XGLFLDO��

(Q�UD]yQ�\�HQ�PpULWR�GH�OR�H[SXHVWR�HVWH�'HVSDFKR�-XGLFLDO��OD�GHPDQGD�FXPSOH�FRQ�ORV�UHTXLVLWRV�

GH�TXH�WUDWD�OD�PHQFLRQDGD�OH\�HQ�VXV�DUWtFXORV�����\�����LQFLVR����SRU�OR�TXH�VH�

',6321(�

35,0(52�� $'0,7,5 OD GHPDQGD� GH� UHSDUDFLyQ� GLUHFWD� SUHVHQWDGD� SRU� &(6$5� $8*8672�

*$5$9,f2�*20(=��(00$�$/(;$1'5$�6$$9('5$�08f2=��DPERV�DFWXDQGR�HQ�QRPEUH�SURSLR�

\�HQ� UHSUHVHQWDFLyQ�GH�VX�PHQRU�KLMD�9$/(17,1$�*$5$9,f2�6$$9('5$� FRQWUD�HO�081,&,3,2�

'(�-$081'Ë�±9$//(�'(/�&$8&$��



3iJLQD�� GH��

6(*81'2�� 127,)Ì48(6( SRU� HVWDGR� HOHFWUyQLFR� D� ORV� GHPDQGDQWHV� HQ� OD� IRUPD� \� WpUPLQRV�
RUGHQDGRV�SRU�OD�/H\��

7(5&(52��127,)Ì48(6( SHUVRQDOPHQWH�D�OD�HQWLGDG�GHPDQGDGD \ DO�VHxRU�$JHQWH�GHO�0LQLVWHULR�
3~EOLFR�GHOHJDGR�DQWH�HVWH�'HVSDFKR��

&8$572� 3DUD�GDU�FXPSOLPLHQWR�D�OR�SUHYLVWR�HQ�HO����DSDUWH�GHO�LQFLVR����GHO�DUWtFXOR�����GH�OD�/H\�
�����GH������� \�SUHYLR�D� OD�QRWLILFDFLyQ�D� ODV�SDUWHV�SRU�SDUWH�GH� OD� VHFUHWDUtD�GHO�'HVSDFKR��6(
25'(1$�$�/$�3$57(�'(0$1'$17( TXH��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�
���� GH� ������ GHQWUR� GHO� WpUPLQR� GH� FLQFR� ���� SURFHGHUi� FRQ� HO� HQYtR� GH� OD� GHPDQGD� \� VXV�
DQH[RV�D�OD�HQWLGDG�GHPDQGDGD��/DV�FRQVWDQFLDV�GH�QRWLILFDFLyQ�VH�DSRUWDUiQ�DO�H[SHGLHQWH�D�
WUDYpV�GHO�FRUUHR�LQVWLWXFLRQDO�GHO�MX]JDGR�

48,172��&Ð55$6( WUDVODGR�D�OD�HQWLGDG�GHPDQGDGD��DO�0LQLVWHULR�3~EOLFR�\�D�OD�$JHQFLD�1DFLRQDO�
GH�'HIHQVD�-XUtGLFD�GHO�(VWDGR��FRQIRUPH�DO�DUWtFXOR�����GHO�&3$&$��SRU�HO�WpUPLQR�GH�WUHLQWD������
GtDV��SOD]R�TXH�FRPHQ]DUi�D�FRUUHU�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����PRGLILFDGR�SRU�
HO�DUWtFXOR�����GH� OD�/H\������GH������\�����GHO�&3$&$��DWHQGLHQGR�HO�FXPSOLPLHQWR�TXH�SDUD�HO�
HIHFWR�KDJD�HO�DFWRU�DO�DUWtFXOR����GHO�'HFUHWR�����GH�������

6(;72�� $'9,e57$6( D� OD� HQWLGDG� GHPDQGDGD� TXH� GHQWUR� GHO� WpUPLQR� GH� WUDVODGR� GHEHUiQ� GDU�
DSOLFDFLyQ�D�OR�RUGHQDGR�HQ�HO�3DUiJUDIR ���,QFLVR���GHO�DUWtFXOR�����GHO�&3$&$��OD�FRQWHVWDFLyQ�\�
VXV�DQH[RV�HQYLDGRV�DO�FRUUHR�HOHFWUyQLFR�LQVWLWXFLRQDO�GHO�MX]JDGR��

6e37,02� (Q� FXPSOLPLHQWR� D� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ ODV� SDUWHV�
GHEHUiQ�HQYLDU�VLPXOWiQHDPHQWH�D� WRGRV� ORV�VXMHWRV�SURFHVDOHV��FRQ�FRSLD� LQFRUSRUDGD�DO�PHQVDMH�
GH�GDWRV��WRGRV�ORV�PHPRULDOHV�R�DFWXDFLRQHV�TXH�UHDOLFHQ�DQWH�HVWH�'HVSDFKR�-XGLFLDO��

2&7$92�� 5(&212&(5 SHUVRQHUtD� MXUtGLFD� DO� DERJDGR (67(%$1� ),*8(52$� *Ï0(=��
LGHQWLILFDGR FRQ�&��GH�&��1R� ���������������DERJDGR HQ�HMHUFLFLR�FRQ�73�1R��������� GHO�&�6�-��
SDUD�TXH�DFW~HQ FRQIRUPH�D�ORV�ILQHV�GHO�SRGHU�RWRUJDGR�

127,)Ì48(6(�<�&Ó03/$6(

/25(1$�0$57Ì1(=�-$5$0,//2
-XH]

�

)LUPDGR�3RU�

/25(1$���6,/9$1$�0$57,1(=���-$5$0,//2�
-8(=�

-8=*$'2�����$'0,1,675$7,92�25$/�'(�/$�&,8'$'�'(�&$/,�9$//(�'(/�&$8&$

(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ���D�F�IGE�����E��IF��F�H��H��H��I�H����E���G���H�E����H��IIHI��E�
'RFXPHQWR�JHQHUDGR�HQ���������������������$0

9DOLGH�pVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�VLJXLHQWH�85/��KWWSV���SURFHVRMXGLFLDO�UDPDMXGLFLDO�JRY�FR�)LUPD(OHFWURQLFD



5(3Ó%/,&$�'(�&2/20%,$

-8=*$'2�',(&,6e,6�$'0,1,675$7,92�25$/�'(/�&,5&8,72�'(�&$/,

6DQWLDJR�GH�&DOL��GRFH �����GH�MXOLR�GH�GRV�PLO�YHLQWLXQR��������
$XWR�1R� ���

([SHGLHQWH� �����������������������������
$VXQWR� &21&,/,$&,21�(;75$-8',&,$/
&RQYRFDQWH� 81,21�7(0325$/�1$32/(6�� &26(48,1
&RQYRFDGR� ',675,72�(63(&,$/�'(�6$17,$*2�'(�&$/,
$VXQWR�� 5(68(/9(�5(&8562�'(�5(326,&,Ï1�� 5(321(

3URFHGH�HO�'HVSDFKR�D�UHVROYHU�HO�UHFXUVR�GH�UHSRVLFLyQ�\�HQ�VXEVLGLR�GH�DSHODFLyQ�LQWHUSXHVWR�SRU OD�
DERJDGD�7+(/0<�;,0(1$�*8=0$1�9,9(526� FRQWUD�OD�SURYLGHQFLD�SURIHULGD�HO�GtD����GH�MXQLR�GH�
���� TXH LPSUREy HO� DFXHUGR� FRQFLOLDWRULR�� UHDOL]DGR� HQWUH� /D� 81,21� 7(0325$/� 1$32/(6�
&26(48,1�\�',675,72�(63(&,$/�'(�6$17,$*2�'(�&$/,��DQWH�OD�SURFXUDGXUtD����MXGLFLDO�,�SDUD�
DVXQWRV�DGPLQLVWUDWLYRV�

$17(&('(17(6�

0HGLDQWH�DXWR�1R������GHO����GH�MXQLR�GH�������HVWH�GHVSDFKR�GLVSXVR LPSUREDU�HO�DFXHUGR�SUHMXGLFLDO�
SUHWHQGLGR��HQ� OD�DXGLHQFLD�GH�FRQFLOLDFLyQ�5DGLFDGR�1R�������GH���GH�PDU]R�GH�������DXGLHQFLD�
UHDOL]DGD� HO� GtD� �� GH� MXQLR� GH� ������ DGHODQWDGD� DQWH� OD� 3URFXUDGXUtD� ��� -XGLFLDO� , SDUD� $VXQWRV�
$GPLQLVWUDWLYRV�� SRU� QR� DFUHGLWDUVH� OD� UHSUHVHQWDFLyQ� OHJDO� GH� OD� 81,21� 7(0325$/� 1$32/(6�
&26(48,1��

5(&8562�'(�5(326,&,21�<�(1�68%6,',2�$3(/$&,Ð1�

,QFRQIRUPH�FRQ�OD�GHFLVLyQ�DQWHULRU��OD DERJDGD GH�OD�SDUWH�FRQYRFDQWH SUHVHQWy�UHFXUVR�GH�UHSRVLFLyQ�
\�HQ�VXEVLGLR�DSHODFLyQ�FRQWUD�HO DXWR�1R������GHO����GH�MXQLR�GH�������VXVWHQWDGR�HQ�TXH��FRQ�HO�DFWD�
GH�FRQIRUPDFLyQ�GH�OD�8QLyQ�7HPSRUDO��VH GHPRVWUDED�TXH�ODV�DVRFLDGDV��KDEtDQ�GHFLGLGR�RWRUJDU�OD�
UHSUHVHQWDFLyQ�OHJDO�DO VHxRU�-HV~V�2FWDYLR�*XWLpUUH]�7UXMLOOR� DGLFLRQDOPHQWH��DSRUWy�ORV�FHUWLILFDGRV
GH�H[LVWHQFLD� \� UHSUHVHQWDFLyQ� OHJDO GH� ODV�DVRFLDGDV�HQ�8QLyQ� WHPSRUDO�6(*85,'$'�1$32/(6�
/7'$�<�&26(48,1��H[SHGLGRV�SRU�OD�FiPDUD�GH�FRPHUFLR��\ PHPRULDO�SRGHU�FRQIHULGR�SRU�HO�VHxRU�
-HV~V�2FWDYLR�*XWLpUUH]�7UXMLOOR�

&216,'(5$&,21(6�

&RQIRUPH�D�OR�GLVSXHVWR�HQ�HO�$UW������GH�OD�/H\������GH������PRGLILFDGR�SRU�HO�DUWtFXOR����GH�OD�/H\�
�����GH�������HO�UHFXUVR�GH�UHSRVLFLyQ�SURFHGH�FRQWUD�WRGRV�ORV�DXWRV��VDOYR�QRUPD�OHJDO�HQ�FRQWUDULR��
(Q�FXDQWR�D�VX�RSRUWXQLGDG�\�WUiPLWH��VH�DSOLFDUi�OR�GLVSXHVWR�HQ�HO�&yGLJR�*HQHUDO�GHO�3URFHVR�

(O� LQFLVR���GHO� DUWtFXOR����� tGHP�� VHxDOD�TXH�HO� UHFXUVR�GH� UHSRVLFLyQ�GHEHUi� LQWHUSRQHUVH� FRQ� OD�
H[SUHVLyQ�GH�ODV�UD]RQHV�TXH�OR�VXVWHQWHQ��VLWXDFLyQ�TXH�VH�DGYLHUWH�HQ�HO�SUHVHQWH�DVXQWR��SXHV�HO�
PLVPR�IXH�SUHVHQWDGR�GHQWUR�GHO�WpUPLQR�GH�ORV�WUHV�����GtDV�VLJXLHQWHV�D�VX�QRWLILFDFLyQ�SRU�HVWDGR�\�
DGHPiV�IXH�VXVWHQWDGR�HQ�GHELGD�IRUPD��UD]yQ�SRU�OR�FXDO�VH�KDFH�SURFHGHQWH�VX�DGPLVLyQ�\�SRU�HQGH�
GHFLVLyQ�



$GHQWUiQGRVH�HQ�FDVR�VXE�±H[DPLQH��UHYLVDGR�HO�H[SHGLHQWH�HQFXHQWUD�HO�GHVSDFKR�TXH�OD DSRGHUDGD
GH� OD�SDUWH�FRQYRFDQWH DSRUWy ORV�FHUWLILFDGRV�GH�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�GH� ODV�HPSUHVDV�TXH�
FRQIRUPDQ OD�8QLyQ�7HPSRUDO�1iSROHV� &RVHTXLQ��HVWR�HV�6HJXULGDG�1iSROHV�/LPLWDGD�\�&RVHTXLQ
/7'$��\�TXH�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�GLFKDV HPSUHVDV��TXH�ILJXUDQ�FRPR�UHSUHVHQWDQWHV�OHJDOHV�
GH�OD�8QLyQ�7HPSRUDO�1iSROHV� &RVHTXLQ��DFWXDQGR�HQ�FDOLGDG�GH�UHSUHVHQWDQWHV�OHJDOHV�GH�OD�8QLyQ�
WHPSRUDO� FRQILULHURQ� SRGHU� D� OD� DSRGHUDGD� 7KHOP\� ;LPHQD� *X]PiQ� 9LYHURV�� SDUD� FRQYRFDU� D� OD�
DXGLHQFLD�GH�FRQFLOLDFLyQ�TXH�SRVWHULRUPHQWH�VH�DSUREDUtD�SRU�SDUWH�GH�OD�3URFXUDGXUtD��� -XGLFLDO�,
SDUD�$VXQWRV�$GPLQLVWUDWLYRV�GH�&DOL�

$Vt�ODV�FRVDV��HVWH�GHVSDFKR�UHSRQGUi HO�DXWR�1R������GHO����GH�MXQLR�GH�������\�FRQWLQXDUi FRQ�HO�
HVWXGLR� GH� OD� DSUREDFLyQ� R� LPSUREDFLyQ� GH� OD� FRQFLOLDFLyQ� SUHMXGLFLDO� UHDOL]DGR� HQWUH� /D� 81,21�
7(0325$/� 1$32/(6� &26(48,1� \� ',675,72� (63(&,$/� '(� 6$17,$*2� '(� &$/,�� DQWH� OD�
SURFXUDGXUtD����MXGLFLDO�,�SDUD�DVXQWRV�DGPLQLVWUDWLYRV�

&RQFLOLDFLyQ�3UHMXGLFLDO�

3URFHGH�HO�'HVSDFKR�DO�HVWXGLR�FRUUHVSRQGLHQWH�SDUD�OD�DSUREDFLyQ�GH�OD�$XGLHQFLD�GH�&RQFLOLDFLyQ�
3UHMXGLFLDO��DGHODQWDGD�DQWH�OD�3URFXUDGXUtD��� -XGLFLDO�, SDUD $VXQWRV�$GPLQLVWUDWLYRV GH�&DOL��SRU�OD
81,21�7(0325$/�1$32/(6�� &26(48,1��SRU�FRQGXFWR�GH DSRGHUDGR MXGLFLDO��TXLHQ�FRQYRFD�DO
',675,72�(63(&,$/��'(3257,92��&8/785$/��785,67,&2��(035(6$5,$/�<�'(�6(59,&,26�
'(�6$17,$*2�'(�&$/,�� HVWD�DJHQFLD�GH�FRQIRUPLGDG�FRQ�OD�/H\�����GH�������HQWRQFHV�HQWUD�D�
UHVROYHU�OR�TXH�HQ�GHUHFKR�FRUUHVSRQGD�HQ�HO�DVXQWR�GH�OD�UHIHUHQFLD�

(O�SUHVHQWH�DVXQWR�VH�UHILHUH�D�OD�DSUREDFLyQ�R�LPSUREDFLyQ�GH�OD�FRQFLOLDFLyQ�SUHMXGLFLDO�HIHFWXDGD�
HQWUH� OD 81,21� 7(0325$/� 1$32/(6� � &26(48,1�� SRU� FRQGXFWR� GH� DSRGHUDGR� MXGLFLDO�� \�
',675,72� (63(&,$/� '(� 6$17,$*2� '(� &$/,�� DQWH� OD� 3URFXUDGXUtD� �� -XGLFLDO� ,� SDUD� DVXQWRV�
DGPLQLVWUDWLYRV��GH�PDQHUD�QR�SUHVHQFLDO�

/D� SUHVHQWH� VROLFLWXG� FRUUHVSRQGLy� D� HVWH 'HVSDFKR� HO� �� GH� MXQLR GH� ���� SURYHQLHQWH� GH� OD�
SURFXUDGXUtD��� -XGLFLDO�,�SDUD�VX�DSUREDFLyQ��

�� 35(7(16,21(6

³4XH�VH� FDQFHOH�SRU�SDUWH�GHO�081,&,3,2�6$17,$*2�'(�&$/,� 6(&5(7$5,$�'(�('8&$&,21�
081,&,3$/�� GHELGDPHQWH� UHSUHVHQWDGR� SRU� VX� DOFDOGH� ,9$1�263,1$� 3(5(=��PD\RU� GH� HGDG� \�
YHFLQR�GH�HVWH�PXQLFLSLR��R�SRU�TXLHQ�KDJD�VXV�YHFHV�\�SRU�OD�6HFUHWDULD�GH�(GXFDFLyQ�0XQLFLSDO�'UD�
/8=�(/(1$�$=&$5$7( 6,1,67(55$��PD\RU�GH�HGDG�\�GH�HVWD�YHFLQGDG��R�SRU�TXLHQ�KDJD�VXV�
YHFHV�� D� OD� 81,21� 7(0325$/� 1$32/(6� &26(48,1�� FRQ� 1LW�� ������������� UHSUHVHQWDGR�
OHJDOPHQWH� SRU� VX� JHUHQWH� GRFWRU� -(686� 2&7$9,2� *87,(55(=� 758-,//2�� PD\RU� GH� HGDG��
LGHQWLILFDGR�FRQ�OD�FHGXOD�Q~PHUR�������������YHFLQR�GH�%RJRWi�'�&��HQ�FDOLGDG�GH�FRQWUDWLVWD�HO�YDORU�
GH� 75(6&,(1726� 9(17,81�0,/� 3(626�6(,6&,(1726� 9(17,6,(7(�0,/� &8$7526&,(1726�
9(17,81�0,/�3(626�0&7(�����������������UHSUHVHQWDGRV�HQ�OD�IDFWXUD�Q~PHUR����GHO���GH�IHEUHUR�
GH������DO����GH�IHEUHUR�GH����� 727$/�'(�3(5-8,&,26��HQ�FDOLGDG�GH�OXFUR�FHVDQWH��������������
����$O�DFWD�UHVSHFWLYD�VH�OH�GDUi�HO�FXPSOLPLHQWR�HQ�ORV�WpUPLQRV�HVWLSXODGRV�HQ�OD�OH\� (Q�FRQVHFXHQFLD�
VtUYDVH�VHxRU��D��3URFXUDGRU��,QVWDU�D�OD�SDUWH�FRQYRFDGD�FRQ�HO�ILQ�GH�TXH�SUHVHQWHQ�XQD�SURSXHVWD�
GH�DFXHUGR�D�ODV�DQWHULRUHV�SUHWHQVLRQHV� ��

� (Q�DGHODQWH�'LVWULWR�(VSHFLDO�GH�6DQWLDJR�GH�&DOL�
� 'RFXPHQWR�IRUPDWR�SGI�³��6ROLFLWXG'H&RQFLOLDFLRQ3UHMXGLFLDO´�



$FHSWDGD�OD�VROLFLWXG��OD�DXGLHQFLD�VH�OOHYy�D�FDER DXGLHQFLD�YLUWXDO�GH�FRQFLOLDFLyQ�H[WUDMXGLFLDO��HO�GtD�
� GH� MXQLR GH� ����� D� ODV� ����� D�P�� $FWR� VHJXLGR� HO �OD�� 3URFXUDGRU�D�� FRQ� IXQGDPHQWR� HQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�����GH �����HQ�FRQFRUGDQFLD�FRQ�OR�VHxDODGR�HQ�HO�QXPHUDO���
GHO�DUWtFXOR����GHO�'HFUHWR�����GH ������GHFODUy DELHUWD�OD�DXGLHQFLD�H�LQVWUX\y D�ODV�SDUWHV�VREUH�ORV�
REMHWLYRV��DOFDQFH�\ OtPLWHV�GH�OD�FRQFLOLDFLyQ�H[WUDMXGLFLDO�HQ�PDWHULD�FRQWHQFLRVD�DGPLQLVWUDWLYD�FRPR
PHFDQLVPR�DOWHUQDWLYR�SDUD�OD�VROXFLyQ�GH�FRQIOLFWRV�

$FWR� VHJXLGR� VH� OH� FRQFHGLy HO� XVR� GH� OD SDODEUD� DO� DSRGHUDGR� GH� OD� SDUWH� FRQYRFDGD� ',675,72�
(63(&,$/�� '(3257,92�� &8/785$/�� 785,67,&2�� (035(6$5,$/� <� '(� 6(59,&,26� '(�
6$17,$*2�'(�&$/, FRQ�HO�ILQ�GH�TXH�VH�VLUYD�LQGLFDU�OD�GHFLVLyQ�WRPDGD�SRU�HO FRPLWp�GH�FRQFLOLDFLyQ�
�R� SRU� HO� UHSUHVHQWDQWH� OHJDO�� GH� OD� HQWLGDG� HQ� UHODFLyQ� FRQ� OD VROLFLWXG� LQFRDGD�� VH� UHVXPH� GH� OD�
VLJXLHQWH�IRUPD�VX�LQWHUYHQFLyQ��³0DQLILHVWD��TXH HQ VHVLyQ��GHO��&RPLWp��GH�&RQFLOLDFLyQ��\��'HIHQVD
-XGLFLDO��GH OD��HQWLGDG��UHDOL]DGD HO��� GH�PD\R GH��������VHJ~Q�DFWD��1R����������������������TXH��
IXH FRUUHJLGD��SRU��$FWD��1R����������������������GH�����GH��MXQLR��GH������� GLFKR &RPLWp��GHFLGLy�
SUHVHQWDU IyUPXOD�FRQFLOLDWRULD SRU���ODV���UD]RQHV��DOOt���H[SXHVWDV��DVt� ³(O��UHFRQRFLPLHQWR�HFRQyPLFR���
GH� 75(6&,(1726� 9(,17,Ò1� 0,//21(6� 6(,6&,(1726� 9(,17,6,(7(� 0,/� &8$752&,(1726�
9(,17,81 3(626�0&7(����������������VLQ�LQGH[DFLyQ��/D�SUHVHQWH�SURSXHVWD�FRQFLOLDWRULD�FXPSOH�
HQ� VX� WRWDOLGDG� OD� SUHWHQVLyQ� GH� OD� SDUWH�� SRU� OR� WDQWR� QR� SRGUi� VROLFLWDU� FRQ� SRVWHULRULGDG� HO�
UHFRQRFLPLHQWR GH� FRQFHSWRV� R� VXPDV�GH� GLQHURV�QR� FRQWHPSODGRV� HQ� HO SUHVHQWH� DFXHUGR�� WDOHV����
FRPR LQWHUHVHV�PRUDWRULRV�R�LQGHPQL]DFLRQHV��KRQRUDULRV�\�DJHQFLDV�HQ�GHUHFKR��OD�VXPD�DQWHULRU VH�
FDQFHODUi�HQ�XQ�WpUPLQR�QR�PD\RU�D����GtDV�OXHJR�GH�OD�HMHFXWRULD�GHO�DXWR�TXH�OD�DSUXHEH�OD�SUHVHQWH
FRQFLOLDFLyQ��SRU�SDUWH�GHO�MXH]�DGPLQLVWUDWLYR��<�SUHVHQWDFLyQ�GH�WRGRV�ORV�GRFXPHQWRV�SDUD�HO�WUiPLWH�
GH�SDJR�SRU�SDUWH�GH�OD�SDUWH�FRQYRFDQWH��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�FRQ�HO�'HFUHWR�0XQLFLSDO�
1~PHUR������������������GHO��� GH�MXOLR�GH�����´� 6H�GHMD�FRQVWDQFLD�TXH SUHYLDPHQWH�D OD�DXGLHQFLD�
VH�DOOHJy�D�WUDYpV�GH�FRUUHR HOHFWUyQLFR HO�DFWD�1R�������������������� HQ�IRUPDWR 3')�HQ�� IROLRV��
LQIRUPH�DGPLQLVWUDWLYR� D� FXHQWD� GH�8QLyQ�7HPSRUDO�1iSROHV� ± &RVHTXLQ HQ� �� IROLRV \� HO� DFWD�1R��
�������������������GH���GH�MXQLR�GH����� HQ�IRUPDWR�3')�HQ���IROLRV�

$� FRQWLQXDFLyQ� VH� OH� FRQFHGLy HO� XVR�GH� OD� SDODEUD�D OD DSRGHUDGD GH OD�SDUWH FRQYRFDQWH�TXLHQ�
PDQLIHVWy�VX�DFHSWDFLyQ�D�OD�SURSXHVWD�SUHVHQWDGD SRU�OD�HQWLGDG�FRQYRFDGD�

3RU�WDO�UD]yQ��/D�3URFXUDGRUD�-XGLFLDO�WHQLHQGR�HQ�FXHQWD�HO�iQLPR�FRQFLOLDWRULR�SUHVHQWDGR�SRU�ODV�
SDUWHV��DYDOy�HO�DFXHUGR�GLVSRQLHQGR�HO�HQYtR�GHO�PLVPR�D�ORV�-X]JDGRV�$GPLQLVWUDWLYRV�GHO�&LUFXLWR�
GH�&DOL��SDUD�HIHFWRV�GHO�FRQWURO�GH�OHJDOLGDG�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�/H\�����GH������\�/H\�
����GH �����

3DUD�UHVROYHU� HQWRQFHV�

6(�&216,'(5$�

/D�/H\�����GH������UHJXOy�OD�FRQFLOLDFLyQ�HQ�PDWHULD�FRQWHQFLRVR�DGPLQLVWUDWLYD��SUHMXGLFLDO�R�MXGLFLDO��
HQ�ORV�SURFHVRV�TXH�VH�DGHODQWHQ�DQWH�HVWD�MXULVGLFFLyQ��$Vt��HO�LQFLVR�SULPHUR�GHO�DUWtFXOR����HVWDEOHFH�
TXH�ODV�SHUVRQDV�MXUtGLFDV�GH�GHUHFKR�S~EOLFR��D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�R�DSRGHUDGRV��SXHGHQ�
FRQFLOLDU�WRWDO�R�SDUFLDOPHQWH�ORV�FRQIOLFWRV�GH�FDUiFWHU�SDUWLFXODU�\�FRQWHQLGR�HFRQyPLFR�

6LJQLILFD�OR�DQWHULRU�TXH�OD�FRQFLOLDFLyQ�SXHGH�OOHYDUVH�D�FDER�DQWHV�R�GHVSXpV�GH�LQLFLDGR�XQ�SURFHVR�
FRQWHQFLRVR�DGPLQLVWUDWLYR��HQ�HMHUFLFLR�GH�ODV�DFFLRQHV�GH�QXOLGDG�\�UHVWDEOHFLPLHQWR�GHO�GHUHFKR��GH�
UHSDUDFLyQ�GLUHFWD�\�FRQWUDFWXDO�\�TXH�SXHGH�FRQVLGHUDUVH�FRPR�XQD�IRUPD�GH�WHUPLQDFLyQ�GHO�SURFHVR��
VLHPSUH�\�FXDQGR�QR�VH�KD\D�SURIHULGR�VHQWHQFLD�GHILQLWLYD���

(QFRQWUiQGRVH� ODV� GLOLJHQFLDV� SDUD� GHFLGLU� VREUH� OD� YLDELOLGDG� GH� DSUREDFLyQ� GH� OD� FRQFLOLDFLyQ�
SUHMXGLFLDO�HQ�HVWXGLR��FRQVLGHUD�OD�LQVWDQFLD��SUHFLVDU�ORV�UHTXLVLWRV�TXH�VH�GHEHQ�REVHUYDU�\�SDUD�HO�



HIHFWR�WUDH�D�FRODFLyQ��SURYLGHQFLD�GHO��+��&RQVHMR�GH�(VWDGR��&�3��'UD���2/*$�,1(6�1$9$55(7(�
%255(52��TXLHQ�VREUH�HO�SDUWLFXODU�VHxDOD��6������GHO������������6�����

³+D�VLGR�UHLWHUDGD�OD�MXULVSUXGHQFLD�GH�HVWD�&RUSRUDFLyQ�HQ�FXDQWR�D�ORV�UHTXLVLWRV�TXH�GHEH�
WHQHU�HQ�FXHQWD�HO� MX]JDGRU�DO�PRPHQWR�GH�DSUREDU�XQD�FRQFLOLDFLyQ��FXDOHV�VRQ������4XH�
YHUVH� VREUH� GHUHFKRV� HFRQyPLFRV� GLVSRQLEOHV� SRU� ODV� SDUWHV� ���� 4XH� ODV� SDUWHV� HVWpQ�
GHELGDPHQWH�UHSUHVHQWDGDV������4XH�ORV�FRQFLOLDGRUHV�WHQJDQ�H[SUHVD�IDFXOWDG�SDUD�FRQFLOLDU�
\�GLVSRQHU�GH�OD�PDWHULD�REMHWR�GH�FRQYHQLR�������4XH�QR�KD\D�RSHUDGR�OD�FDGXFLGDG�GH�OD�
DFFLyQ�� ���� 4XH� QR� UHVXOWH� DELHUWDPHQWH� LQFRQYHQLHQWH� R� OHVLYR� SDUD� HO� SDWULPRQLR� GH� OD�
$GPLQLVWUDFLyQ������4XH�ORV�GHUHFKRV�UHFRQRFLGRV�HVWpQ�GHELGDPHQWH�UHVSDOGDGRV�SRU�ODV�
SUREDQ]DV�DUULPDGDV�D�OD�DFWXDFLyQ�´ �6XEUD\D�GHO�'HVSDFKR��

(Q� HIHFWR�� VH� HVWDEOHFH� GH� OD� MXULVSUXGHQFLD� HQ� FLWD�� TXH� OD� FRQFLOLDFLyQ� SUHMXGLFLDO� HQ� PDWHULD�
FRQWHQFLRVR�DGPLQLVWUDWLYD�\�VX�SRVWHULRU�DSUREDFLyQ��VH�HQFXHQWUD�HQ�MXHJR�HO�SDWULPRQLR�HVWDWDO�\�HO�
LQWHUpV�S~EOLFR��XQD�\�RWUD�GHEHQ�HVWDU�UHVSDOGDGDV�FRQ�HOHPHQWRV�SUREDWRULRV�LGyQHRV�\�VXILFLHQWHV�
UHVSHFWR�GHO�GHUHFKR�REMHWR�GH�FRQIOLFWR��VR�SHQD�GH�WRUQDUVH�IDOOLGD�OD�YROXQWDG�FRQFLOLDWRULD�

&$62�&21&5(72����

'H�ORV�GRFXPHQWRV�DSRUWDGRV��GH�ORV�KHFKRV�\�SUHWHQVLRQHV�GH�OD�GHPDQGD��HVWD�-X]JDGRUD�HYLGHQFLD�
TXH�� ORV�PLVPRV�FRQVWLWX\HQ�SUXHED�TXH�VXVWHQWD�OD�YLDELOLGDG�GHO�DFXHUGR�TXH�IXH�SODVPDGR�HQ�HO�
DFWD�GH�FRQFLOLDFLyQ�5DGLFDGR�1R�����������GH����DJRVWR������

9HDPRV�SRU�TXp

D��4XH�QR�KD\D�RSHUDGR�HO�IHQyPHQR�GH�OD�FDGXFLGDG�

(O� WpUPLQR� GH� FDGXFLGDG� GH� OD� DFFLyQ� FXDQGR� VH� SUHWHQGD� UHVROYHU� XQD� FRQWURYHUVLD� FRQWUDFWXDO��
FRQIRUPH�D�OR�SUHVFULWR�HQ�HO�QXPHUDO�VHJXQGR��OLWHUDO�-��GHO�DUWtFXOR�����GHO�&3$&$��TXH�GLVSRQH�OR�
VLJXLHQWH��

M��(Q�ODV�UHODWLYDV�D�FRQWUDWRV�HO�WpUPLQR�SDUD GHPDQGDU�VHUi�GH�GRV�����DxRV�TXH�VH�FRQWDUiQ�D�SDUWLU�
GHO�GtD�VLJXLHQWH�D�OD�RFXUUHQFLD�GH�ORV�PRWLYRV�GH�KHFKR�R�GH�GHUHFKR�TXH�OHV�VLUYDQ�GH�IXQGDPHQWR�

(Q�HO�FDVR�EDMR�HVWXGLR� OD�DGLFFLyQ�Q~PHUR���DO�FRQWUDWR�HV�GHO����GH�QRYLHPEUH�GH������\�OD�VROLFLWXG�
GH�FRQFLOLDFLyQ�SUHMXGLFLDO�VH�SUHVHQWy�HO�GtD����GH�PDU]R�GH�������DVt� ODV�FRVDV�QR�KD�RSHUDGR�HO�
IHQyPHQR�MXUtGLFR�GH�OD�FDGXFLGDG��

E��4XH�HO�DFXHUGR�FRQFLOLDWRULR�YHUVH�VREUH�GHUHFKRV�HFRQyPLFRV�GLVSRQLEOHV�SRU�ODV�SDUWHV�

(O�DFXHUGR� FRQFLOLDWRULR� YHUVD� VREUH� VREUH� FRQIOLFWRV�GH� FDUiFWHU�SDUWLFXODU� \� FRQWHQLGR�SDWULPRQLDO�
GLVSRQLEOHV�SRU�ODV�SDUWHV��DUW������/H\����GH�������\�����/H\�����GH������

(Q�HO�SUHVHQWH�FDVR��HV�FODUR�SDUD�HO�'HVSDFKR�TXH�VH�WUDWD�GH�XQ�GHUHFKR�HFRQyPLFR�GLVSRQLEOH�SRU�
ODV�SDUWHV��SXHV�H[LVWH�OD�REOLJDFLyQ�D�FDUJR�GHO�'LVWULWR�(VSHFLDO GH�6DQWLDJR�GH�&DOL��GH�SDJDU�HO�YDORU�
DGHXGDGR� GH� WUHVFLHQWRV� YHLQWL~Q PLOORQHV� VHLVFLHQWRV� YHLQWLVLHWH PLO� FXDWURFLHQWRV� YHLQWL~Q� SHVRV�
��������������RR�� SRU� FRQFHSWR� GH� OD� HMHFXFLyQ� GH OD� DGLFFLyQ� Q~PHUR� �� DO� FRQWUDWR�
1R�������������������������FRQVLJQDGRV�HQ�OD�IDFWXUD�Q~PHUR����GHO���GH�IHEUHUR�GH������DO����GH�
IHEUHUR�GH������



F��4XH�ODV�SDUWHV�HVWpQ�GHELGDPHQWH�UHSUHVHQWDGDV�\�TXH�UHSUHVHQWDQWHV�WHQJDQ�OD�FDSDFLGDG�
SDUD�FRQFLOLDU�

(O� VHxRU� -HV~V� 2FWDYLR� *XWLpUUH]� 7UXMLOOR� \� -HV~V� 2UODQGR� /ySH]� &DVWDxHGD��� DFWXDQGR� FRPR�
UHSUHVHQWDQWHV OHJDOHV GH�OD�8QLyQ�7HPSRUDO�1DSROHV�± &RVHTXLQ��FRQILULHURQ SRGHU�D OD SURIHVLRQDO�
GH� GHUHFKR 7KHOP\� ;LPHQD� *X]PiQ� 9LYHURV� LGHQWLILFDGD� FRQ� FpGXOD� GH� FLXGDGDQtD� Q~PHUR�
���������� \� FRQ� WDUMHWD� SURIHVLRQDO� Q~PHUR ������ GHO� &RQVHMR� 6XSHULRU� GH� OD� -XGLFDWXUD�� SDUD�
FRQYRFDU� D� DXGLHQFLD� GH� FRQFLOLDFLyQ� H[WUDMXGLFLDO� DO 'LVWULWR� (VSHFLDO� GH� 6DQWLDJR� GH� &DOL�� \�
IDFXOWiQGROD SDUD�FRQFLOLDU���GH�LJXDO�PDQHUD�VH�DSRUWDURQ�FHUWLILFDGRV�GH�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�
OHJDO� GH� ODV� HPSUHVDV� TXH� FRPSRQHQ� OD� 8QLyQ� 7HPSRUDO� 1iSROHV� &RVHTXLQ�� HVWR� HV� 6HJXULGDG�
1iSROHV�/LPLWDGD�\�&RVHTXLQ�/7'$��GRQGH�VH�REVHUYD�TXH�HO�VHxRU�-HV~V�2FWDYLR�*XWLpUUH]�7UXMLOOR��
HV�UHSUHVHQWDQWH�OHJDO�GH�&RVHTXLQ�/7'$ \�HO�VHxRU�-HV~V�2UODQGR�/ySH]�&DVWDxHGD�HV�UHSUHVHQWDQWH�
OHJDO�GH�6HJXULGDG�1iSROHV�/LPLWDGD��

3RU�VX�SDUWH��OD�HQWLGDG�FRQYRFDGD 'LVWULWR�(VSHFLDO�GH�6DQWLDJR�GH�&DOL� FRQILULy�SRGHU�D OD DERJDGD
5RFF\�6WHIDQQ\�/DWRUUH�3HGUD]D� LGHQWLILFDGD�FRQ� OD�&�&��Q~PHUR�������������� \�SRUWDGRUD GH� OD�
WDUMHWD�SURIHVLRQDO�Q~PHUR ������� GHO�&RQVHMR�6XSHULRU�GH�OD�-XGLFDWXUD��IDFXOWiQGROD�SDUD�FRQFLOLDU�
FRQIRUPH�D�OD DXWRUL]DFLyQ�TXH�RWRUJXH�HO�FRPLWp�GH�FRQFLOLDFLyQ�GH�OD�DGPLQLVWUDFLyQ�FHQWUDO�GHO�'LVWULWR�
(VSHFLDO�GH 6DQWLDJR�GH�&DOL��

G��4XH�HO�DFXHUGR�FRQFLOLDWRULR�FXHQWD�FRQ�ODV�SUXHEDV�QHFHVDULDV��QR�VHD�YLRODWRULR�GH�OD�/H\�
R�QR�UHVXOWH�OHVLYR�SDUD�HO�SDWULPRQLR�S~EOLFR�

���6ROLFLWXG�GH�FRQFLOLDFLyQ��

��� 3RGHU� HVSHFLDO FRQ� IDFXOWDG� H[SUHVD� SDUD� FRQFLOLDU� FRQIHULGR� D� OD� DERJDGD� 7+(/0<� ;,0(1$�
*8=0$1 9,9(526 FRQIHULGR�SRU�HO�UHSUHVHQWDQWH�OHJDO�GH�&RVHTXLQ�/7'$ -HV~V�2FWDYLR�*XWLpUUH]�
7UXMLOOR��

���&RQWUDWR�1R�������������������������GH����GH�DJRVWR�GH�������VXVFULWR HQWUH� ODV�SDUWHV��FX\R�
REMHWR�HV�³3UHVWDFLyQ�GH�VHUYLFLR�GH�YLJLODQFLD�\�VHJXULGDG�SULYDGD SDUD�RSHUDU�HQ� OD�PRGDOLGDG�GH�
YLJLODQFLD�ILMD�VLQ�DUPD \�PHGLRV�WHFQROyJLFRV�SDUD�ODV ,QVWLWXFLRQHV�(GXFDWLYDV�RILFLDOHV�\�VXV�VHGHV�
DGVFULWDV��DFRUGH�D�OD�ILFKD�(%,�1R� ���������YLJHQFLD�������

���$GLFLyQ�1R�����DO�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�GH YLJLODQFLD�������������������������VXVFULWD�
SRU�ODV�SDUWHV�HO����GH�DJRVWR�GH�������

�� $GLFLyQ�1R�����DO�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�GH�YLJLODQFLD ������������������������VXVFULWD�
SRU�ODV�SDUWHV�HO����GH�VHSWLHPEUH�GH�������

���1RWD DFODUDWRULD�D�OD�DGLFLyQ�1R����GH�IHFKD����GH�VHSWLHPEUH�GH�������

���$GLFLyQ�1R�����DO FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�GH�YLJLODQFLD�������������������������VXVFULWD�
SRU�ODV SDUWHV�HO����GH�QRYLHPEUH�GH�������

� 'RFXPHQWR�HQ�IRUPDWR�SGI�³��3RGHU&RQYRFDQWH´
� 'RFXPHQWR�HQ�IRUPDWR�SGI�³��5HSRVLFLRQ$XWR´ IROLRV���D����
� 'RFXPHQWR�HQ�IRUPDWR�SGI�³��3RGHU&RQYRFDQWH´
� 'RFXPHQWR�HQ�IRUPDWR�SGI�³��5HSRVLFLRQ$XWR´ IROLRV����\�VLJXLHQWH��
� 'RFXPHQWR�HQ�IRUPDWR�SGI�³��3RGHU&RQYRFDGD0SLR&DOL´��



���$GLFLyQ�1R�����DO�FRQWUDWR�GH�SUHVWDFLyQ�GH VHUYLFLRV�GH�YLJLODQFLD�������������������������VXVFULWD�
SRU�ODV�SDUWHV�HO����GH QRYLHPEUH�GH������SRU�YDORU�GH���������������GXUDQWH�HO�SHULRGR�GH�XQ�PHV�
GHO�DxR����� �GHO���DO����GH�HQHUR�GH��������

���5HJLVWUR�SUHVXSXHVWDO�GH�FRQWUDWRV�\�DGLFLRQHV��TXH�SDUD�HO�FDVR�GH�OD�DGLFLyQ�1R����FRUUHVSRQGH�
HO�5&3�1R��������������

����$FWD�GH�LQLFLR�GHO FRQWUDWR�GH�IHFKD����GH�DJRVWR�GH�������

����$SUREDFLyQ�GH�SyOL]DV�GHO�FRQWUDWR�\�VXV DGLFLRQDOHV��

����)DFWXUD�GH�YHQWD�1R�����GH���GH�IHEUHUR�GH������SRU�ORV�VHUYLFLRV�GH YLJLODQFLD�SUHVWDGRV�HQ�HO�
PDUFR�GHO�FRQWUDWR �����������������������HQ�HO�PHV�GH�HQHUR GH������SRU�YDORU�WRWDO�D�SDJDU�GH�
��������������

���� ,QIRUPH�GH�VXSHUYLVLyQ�GHO�FRQWUDWR ������������������������GH�IHFKD����GH�RFWXEUH�GH�������
FRUUHVSRQGLHQWH�D�OD�FXRWD�1R����

���� ,QIRUPH�GH�VXSHUYLVLyQ�GHO�FRQWUDWR�������������������������GH�IHFKD����GH RFWXEUH�GH�������
FRUUHVSRQGLHQWH�D�OD�FXRWD�1R�����

����,QIRUPH�GH�VXSHUYLVLyQ�GHO�FRQWUDWR ������������������������GH�IHFKD���GH�GLFLHPEUH�GH�������
FRUUHVSRQGLHQWH�D�OD�FXRWD 1R�����

����,QIRUPH�GH�VXSHUYLVLyQ�GHO�FRQWUDWR�������������������������GH�IHFKD����GH GLFLHPEUH�GH�������
FRUUHVSRQGLHQWH�DO�SDJR�1R�����

����,QIRUPH�GH�VXSHUYLVLyQ�GHO�FRQWUDWR ������������������������GH�IHFKD����GH�GLFLHPEUH�GH�������
FRUUHVSRQGLHQWH�D�OD�FXRWD 1R�����IDFWXUD�1R�����

����,QIRUPH�DGPLQLVWUDWLYR�D�OD�FXHQWD�GH�8QLyQ�WHPSRUDO�1iSROHV�± &RVHTXLQ�GH����GH�PD\R�GH�������
VXVFULWR�SRU�HO�6HFUHWDULR�GH�(GXFDFLyQ�0XQLFLSDO��

��� $FWD�1R���������������������GH����GH�PD\R�GH������GHO�&RPLWp�GH�&RQFLOLDFLyQ�\ 'HIHQVD�-XGLFLDO�
GHO�'LVWULWR�(VSHFLDO�GH�6DQWLDJR�GH�&DOL��

����$FWD�1R����������������� ����GH���GH�MXQLR�GH������GHO�&RPLWp�GH�&RQFLOLDFLyQ�\�'HIHQVD�-XGLFLDO�
GHO�'LVWULWR (VSHFLDO�GH�6DQWLDJR�GH�&DOL��

����3RGHU� FRQIHULGR�D� OD� GRFWRUD�52&&<�67()$11< /$7255(�3('5$=$��SDUD� UHSUHVHQWDU� ORV�
LQWHUHVHV�GH�OD�HQWLGDG�FRQYRFDGD��FRQ IDFXOWDG�H[SUHVD�SDUD�FRQFLOLDU��

����,QIRUPH�GH�VXSHUYLVLyQ�FXHQWD�1R����

����6ROLFLWXG�GH�FRQFLOLDFLyQ DQWH�OD�3URFXUDGXUtD�

��� &HUWLILFDGRV�GH�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�OHJDO�GH�ODV�DVRFLDGDV�HQ�8QLyQ�WHPSRUDO�6(*85,'$'�
1$32/(6�/7'$�<�&26(48,1�



���� 3RGHU� HVSHFLDO FRQ� IDFXOWDG� H[SUHVD� SDUD� FRQFLOLDU� FRQIHULGR� D� OD� DERJDGD� 7+(/0<�;,0(1$�
*8=0$1 9,9(526 FRQIHULGR�SRU�HO�VHxRU�-HV~V�2UODQGR�/ySH]�&DVWDxHGD�UHSUHVHQWDQWH�OHJDO GH�
6HJXULGDG�1iSROHV�/LPLWDGD��

2EVHUYD�HO�'HVSDFKR�TXH�ORV�LQWHUHVHV�SDWULPRQLDOHV�GH�OD�$GPLQLVWUDFLyQ�QR�VH�OHVLRQDQ��WRGD�YH]�
TXH�HQ�ORV�WpUPLQRV�GHO�DFXHUGR�ORJUDGR��HO�0XQLFLSLR�GH�6DQWLDJR�GH�&DOL�VH�FRPSURPHWH�D�SDJDU D�
OD�81,21�7(0325$/�1$32/(6�± &26(48,1��WUHVFLHQWRV�YHLQWL~Q�PLOORQHV�VHLVFLHQWRV�YHLQWLVLHWH�
PLO�FXDWURFLHQWRV�YHLQWL~Q�SHVRV���������������RR��SRU�FRQFHSWR�GH�OD�HMHFXFLyQ�GH�OD�DGLFFLyQ�Q~PHUR�
��DO�FRQWUDWR�1R�������������������������FRQVLJQDGRV�HQ�OD�IDFWXUD�Q~PHUR����GHO���GH�IHEUHUR�GH�
�����DO����GH�IHEUHUR�GH�������WHQLHQGR�HQ�FXHQWD�TXH�HQ�OD�VROLFLWXG�GH�FRQFLOLDFLyQ�SUHYLD�QR�VH�
HOHYy�SUHWHQVLyQ�R�VXPDWRULD DOJXQD�SRU�LQWHUHVHV�PRUDWRULD��QL�SRU�YDORU�DGLFLRQDO�

$GLFLRQDOPHQWH� REUD�FHUWLILFDFLyQ�H[SHGLGD�SRU�HO�3UHVLGHQWH�GHO�&RPLWp�GH�&RQFLOLDFLyQ�GHO�'LVWULWR�
(VSHFLDO GH�6DQWLDJR�GH�&DOL��HQ�OD�TXH�FRQVWD�TXH�PHGLDQWH�$FWD�1R����������������� ����GH���GH�
MXQLR�GH�������HO�&RPLWp�GH�&RQFLOLDFLyQ�\�'HIHQVD�MXGLFLDO�GHO�GLVWULWR�(VSHFLDO�GH�6DQWLDJR�GH�&DOL�
GHFLGLy� SURSRQHU� IRUPXOD� FRQFLOLDWRULD�� \� TXH� VH� FXPSOH� FRQ� HO� SUHVXSXHVWR� GH� OD� FRQFLOLDFLyQ� HQ�
PDWHULD�DGPLQLVWUDWLYD�TXH�H[LJH�XQD�GHFLVLyQ�IDYRUDEOH�GHO�UHVSHFWLYR�&RPLWp�GH�&RQFLOLDFLyQ�

/XHJR��HV�FODUR�TXH��HO�DFXHUGR�TXH�� ILQDOPHQWH� IXH�SODVPDGR�HQ�DFWD�GH�FRQFLOLDFLyQ�H[WUDMXGLFLDO�
5DGLFDFLyQ�1R�������GH���GH�PDU]R�GH�������FHOHEUDGD�DQWH�OD�3URFXUDGXUtD��� -XGLFLDO�,�3DUD�$VXQWRV�
$GPLQLVWUDWLYRV��QR�HVWi�DIHFWR�GH�QXOLGDG�TXH�SXGLHUD�LQYDOLGDU�OR�DFRUGDGR��\�VREUH�WRGR��QR�OHVLRQD�
ORV�LQWHUHVHV�GH�ORV�FRQYRFDGRV��QR�HV�YLRODWRULR�GH�OD�/H\�\�QR�UHVXOWD�OHVLYR�SDUD�HO�SDWULPRQLR�S~EOLFR�

3RU�FRQVLJXLHQWH�\�D�OD�OX]�GH�OR�SUHYLVWR�HQ�HO�,QFLVR�&XDUWR�GHO�$UWtFXOR����GH�OD�/H\����GH������ HQ�
DUPRQtD�FRQ�HO�$UW�����GH�OD�/H\�����GH��������\�HQ�DFDWDPLHQWR�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�
'HFUHWR� ����� GH� ����� VH� OH� LPSDUWLUi� DSUREDFLyQ�PHGLDQWH� SURYHtGR� TXH� WHQGUi� HIHFWRV� GH� FRVD�
MX]JDGD�\�SUHVWDUi�PpULWR�HMHFXWLYR�

(Q�PpULWR�GH�OR�H[SXHVWR��HO�-X]JDGR�'LHFLVpLV�$GPLQLVWUDWLYR�2UDO�GHO�&LUFXLWR�-XGLFLDO�GH�&DOL�

5(68(/9(�

35,0(52��5(92&$5�SDUD 5(321(5�HO�DXWR�1R������GHO����GH�MXQLR�GH����� GH�FRQIRUPLGDG�FRQ�
OD�SDUWH�PRWLYD�GH�HVWH�SURYHtGR \�HQ�VX�OXJDU�VH�GLVSRQH�

$358(%$6(� OD� FRQFLOLDFLyQ� SUHMXGLFLDO� FHOHEUDGD� HQWUH OD 81,21� 7(0325$/� 1$32/(6� �
&26(48,1 \�HO�',675,72�(63(&,$/�'(�6$17,$*2�'(�&$/, FRQFLOLDFLyQ�FRQ�5DGLFDFLyQ�1R�������
GH���GH�PDU]R�GH�������\�OOHYDGD�D�FDER�HO�GtD��� GH�MXQLR GH������ DQWH�OD�3URFXUDGXUtD��� -XGLFLDO�,�
3DUD�$VXQWRV�$GPLQLVWUDWLYRV��DWHQGLHQGR�OR�H[SXHVWR�HQ�OD�SDUWH�PRWLYD�GH�HVWD�SURYLGHQFLD��TXH�D�
VX�WHQRU�H[SXVR�

³³(O� UHFRQRFLPLHQWR� HFRQyPLFR� GH� 75(6&,(1726� 9(,17,Ò1� 0,//21(6� 6(,6&,(1726�
9(,17,6,(7(�0,/�&8$752&,(1726�9(,17,81�3(626�0&7(����������������VLQ�LQGH[DFLyQ��
/D�SUHVHQWH�SURSXHVWD�FRQFLOLDWRULD�FXPSOH�HQ�VX�WRWDOLGDG�OD�SUHWHQVLyQ�GH�OD�SDUWH��SRU�OR�WDQWR�
QR� SRGUi� VROLFLWDU� FRQ� SRVWHULRULGDG� HO� UHFRQRFLPLHQWR� GH� FRQFHSWRV� R� VXPDV� GH� GLQHURV� QR�
FRQWHPSODGRV� HQ� HO� SUHVHQWH� DFXHUGR�� WDOHV� FRPR� LQWHUHVHV� PRUDWRULRV� R� LQGHPQL]DFLRQHV��
KRQRUDULRV�\�DJHQFLDV�HQ�GHUHFKR��OD�VXPD�DQWHULRU�VH�FDQFHODUi�HQ�XQ�WpUPLQR�QR�PD\RU�D����
GtDV�OXHJR�GH�OD�HMHFXWRULD�GHO�DXWR�TXH�OD�DSUXHEH�OD�SUHVHQWH�FRQFLOLDFLyQ��SRU�SDUWH�GHO�MXH]�
DGPLQLVWUDWLYR��<�SUHVHQWDFLyQ�GH�WRGRV�ORV�GRFXPHQWRV�SDUD�HO�WUiPLWH�GH�SDJR�SRU�SDUWH�GH�OD�
SDUWH� FRQYRFDQWH�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� FRQ� HO� 'HFUHWR� 0XQLFLSDO� 1~PHUR�
�����������������GHO����GH�MXOLR�GH�����´´



6(*81'2� (1�),50(�HVWD�SURYLGHQFLD��ODV�SDUWHV�GHEHQ�SURFHGHU�D�KDFHU�HIHFWLYR�HO�DUUHJOR�ORJUDGR�
HQ�HO�WpUPLQR�HVWLSXODGR�

7(5&(52� 6(�$'9,(57(�TXH�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�LQFLVR�FXDUWR�GHO�$UWtFXOR����GH�OD�/H\��
���GH�������HQ�DUPRQtD�FRQ�HO�$UW�����GH� OD�/H\�����GH��������HVWDV�GLOLJHQFLDV�FRQVWLWX\HQ�FRVD�
MX]JDGD�\�SUHVWDQ�PpULWR�HMHFXWLYR�

&8$572� (;3,'$6(�D�FRVWD�GH�OD�SDUWH�FRQYRFDGD��FRSLD�DXWpQWLFD�GH�OD�SUHVHQWH�SURYLGHQFLD��GH�
FRQIRUPLGDG�FRQ�HO�$UWtFXOR�����GHO�&yGLJR�*HQHUDO�GHO�3URFHVR��

(;3Ì'$6(� <� (19,(6(� FRSLD� GHO� DXWR� DSUREDWRULR� D OD 3URFXUDGXUtD� �� -XGLFLDO� ,� SDUD� $VXQWRV�
$GPLQLVWUDWLYRV GH�&DOL�
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(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ����H��ED�G�����DD�������F���F���H�D��H�I�H�HE��DG���D������DG����
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5(3Ò%/,&$�'(�&2/20%,$

-8=*$'2�',(&,6e,6�$'0,1,675$7,92�25$/�'(/�&,5&8,72�'(�&$/,

6DQWLDJR�GH�&DOL��GRFH �����GH�MXOLR GH�GRV�PLO�YHLQWLXQR �������

$XWR�1R� ���

5$',&$&,Ï1 �����������������������������
0��'(�&21752/ 18/,'$'�<�5(67��'(/�'(5(&+2�/$%�
'(0$1'$17( 0$5Ë$�)(51$1'$�6(*85$�\�27526

QRWLILFDFLRQHV#KPDVRFLDGRV�FRP

'(0$1'$'2� 1$&,Ï1�± ),6&$/Ë$�*(1(5$/�'(�/$�1$&,Ï1
MXU�QRWLILFDFLRQHVMXGLFLDOHV#ILVFDOLD�JRY�FR

$68172 ,1$'0,7(�'(0$1'$

&RUUHVSRQGH�HPLWLU� SURQXQFLDPLHQWR�HQ�RUGHQ�D�GHFLGLU� VREUH� OD�DGPLVLyQ�GH� OD�GHPDQGD��SDUD� OR�
FXDO� GHEH� YHULILFDU� TXH� FXPSOD� FRQ� ORV� UHTXLVLWRV� \� IRUPDOLGDGHV� SUHYLVWRV�HQ� ORV�$UWV�� ���� D� ����
LEtGHP��\�HO�'FWR�����GH������

(O�DUWtFXOR�����GHO�&�3�$�&�$��HQ�VX�QXPHUDO����HVWDEOHFH�FRPR�UHTXLVLWR�GH�OD�GHPDQGD TXH GHEH�
FRQWHQHU�� ³/R� TXH� VH� SUHWHQGD�� H[SUHVDGR� FRQ� SUHFLVLyQ� \� FODULGDG�� /DV� YDULDV� SUHWHQVLRQHV� VH�
IRUPXODUiQ� SRU� VHSDUDGR�� FRQ� REVHUYDQFLD� GH� OR� GLVSXHVWR� HQ� HVWH� PLVPR� &yGLJR� SDUD� OD�
DFXPXODFLyQ�GH�SUHWHQVLRQHV´��

$Vt� ODV�FRVDV��GHEH�DGHFXDU�VXV�SUHWHQVLRQHV�GH�DFXHUGR�DO�PHGLR�GH�FRQWURO� LQFRDGR��HV�GHFLU�� OD�
QXOLGDG� GH� \�R� ORV� DFWRV� DGPLQLVWUDWLYRV� DFXVDGRV� \� VX� FRQVHFXHQFLDO� UHVWDEOHFLPLHQWR�� GH� LJXDO�
PDQHUD��DFODUDU�DO�'HVSDFKR�VL�FRQ�HO�SUHVHQWH�PHGLR�GH�FRQWURO�SHUVLJXH� OD�QXOLGDG� GH� ORV�DFWRV�
DGPLQLVWUDWLYRV�FLWDGRV�HQ� OD�GHPDQGD�GH�1XOLGDG�\�5HVWDEOHFLPLHQWR�GHO�'HUHFKR�/DERUDO� FRQ�VX�
UHVSHFWLYR�UHVWDEOHFLPLHQWR�R��SRU HO�FRQWUDULR�VROLFLWD�XQD�GHPDQGD�GH�5HSDUDFLyQ 'LUHFWD�� OR�FXDO�
GHEHUi� VHU� DFODUDGR� WHQLHQGR� HQ� FXHQWD� TXH� WH[WXDOPHQWH� VXV� SUHWHQVLRQHV� \� UHVWDEOHFLPLHQWR�
VROLFLWDGRV�VRQ�

³���48(�6(�'(&/$5(�/$�18/,'$' GH�ORV�VLJXLHQWHV�DFWRV�DGPLQLVWUDWLYRV��
�����5HVROXFLyQ�1R����������GHO����GH� IHEUHUR�GHO�������³3RU�PHGLR�GH� OD�FXDO�VH�UH�XELFDQ�XQRV�
HPSOHRV�HQ�OD�SODQWD�GH�SHUVRQDO�GH�OD�ILVFDOtD�JHQHUDO�GH�OD�QDFLyQ´�
�����5HVROXFLyQ�1R����������GHO�GLHFLVpLV� �����GH�PDU]R�GH������ ³325�0(',2�'(�/$�&8$/�6(�
5(68(/9( 81�5(&8562�'(�5(326,&,Ï1´�
��� (Q� FRQVHFXHQFLD� GH� OR� DQWHULRU� SDUD� HIHFWRV� GHO� UHVWDEOHFLPLHQWR� GHO� GHUHFKR�� VROLFLWR� VH�
UHFRQR]FDQ�FRPR�SHUMXLFLRV�LQPDWHULDOHV�\�PDWHULDOHV�FDXVDGRV�KDVWD�HVWH�PRPHQWR�ORV�VLJXLHQWHV��
�����325�&21&(372�'(�,10$7(5,$/(6�$�7Ë78/2�'(�'$f2�025$/��
$��,10$7(5,$/(6�
35,0(52� 6ROLFLWR�6(�5(&212=&$�OD�VXPD�GH�OR�HTXLYDOHQWH�D�&,(1�������6$/$5,26�0,1,026�
0(168$/(6� /(*$/(6� 9,*(17(6� D� OD� VHxRUD� 0$5,$� )(51$1'$� 6(*85$� 3,=$552��
LGHQWLILFDGD�FRQ�&�&��1R�������������GH�%XJD��
6(*81'2� 6ROLFLWR�6(�5(&212=&$�OD�VXPD�GH�OR�HTXLYDOHQWH�D�&,(1�������6$/$5,26�0,1,026�
0(168$/(6� /(*$/(6� 9,*(17(6� DO� VHxRU� (',621� 7(125,2� 9(/(=� LGHQWLILFDGR� FRQ� &�&��
1R������������GH�&DOL��9��HQ�QRPEUH�SURSLR�\�HQ�UHSUHVHQWDFLyQ�GH�OD�PHQRU�$1$�0$5,$�7(125,2�
6(*85$��FRQ UHJLVWUR�FLYLO�GH�QDFLPLHQWR�LGHQWLILFDGR�FRQ�1R��6HULDO�����������
7(5&(52� 6ROLFLWR�6(�5(&212=&$�OD�VXPD�GH�OR�HTXLYDOHQWH�D�&,(1�������6$/$5,26�0,1,026�
0(168$/(6� /(*$/(6� 9,*(17(6� D� OD� VHxRULWD� /$85$� 0$5&(/$� 7(125,2� 6(*85$��
LGHQWLILFDGD�FRQ�&�&��1R����������������GH�<XPER��9���



&8$572� 6ROLFLWR�6(�5(&212=&$�OD�VXPD�GH�OR�HTXLYDOHQWH�D�&,(1�������6$/$5,26�0,1,026�
0(168$/(6�/(*$/(6�9,*(17(6�D�OD�VHxRUD�6$1'5$�0,/(1$�6(*85$�3,=$552��LGHQWLILFDGD�
FRQ�&�&��1R�������������GH�%XJD��9���
48,172� 6ROLFLWR�6(�5(&212=&$�OD�VXPD�GH� OR�HTXLYDOHQWH�D�&,(1�������6$/$5,26�0,1,026�
0(168$/(6�/(*$/(6�9,*(17(6�D�OD�VHxRUD�9,9,$1$�6(*85$�3,=$552��LGHQWLILFDGD�FRQ�&�&��
1R�������������GH�%XJD��9���
���325�&21&(372�'(�0$7(5,$/(6�$�7Ë78/2�'(�'$f2�(0(5*(17(��
�����6(�5(&212=&$�OD�VXPD�GH�',(=�0,//21(6�'(�3(626��������������SDJDGRV�SRU�OD�VHxRUD�
0$5,$�)(51$1'$�6(*85$�DO�VXVFULWR��SRU�FRQFHSWR�GH�+RQRUDULRV�SURIHVLRQDOHV�GH�DERJDGR�

7HQLHQGR�HQ� FXHQWD� OR�DQWHULRU�� GH� WUDWDUVH�GH�XQD�GHPDQGD� HQ�HMHUFLFLR� GHO�PHGLR�GH� FRQWURO� GH�
1XOLGDG� \�5HVWDEOHFLPLHQWR� GHO� 'HUHFKR� /DERUDO��(6�1(&(6$5,2 TXH� DSRUWH� FRSLD� GH� ORV� DFWRV�
DGPLQLVWUDWLYRV� GHPDQGDGRV� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GH� OD� /H\� ����� GH� ���� TXH
SUHVFULEH�TXH�D�OD�GHPDQGD�GHEHUi�DFRPSDxDUVH�FRSLD�GHO�DFWR�DFXVDGR��FRQ�ODV�FRQVWDQFLDV�GH�VX�
SXEOLFDFLyQ��FRPXQLFDFLyQ��QRWLILFDFLyQ�R�HMHFXWRULD��VHJ~Q�HO�FDVR�

(Q�FRQVHFXHQFLD��OD�GHPDQGD�GHEHUi�VXEVDQDUVH�FRQ�HO�REMHWR�GH�TXH�VH�FXPSOD�FRQ�ORV UHTXLVLWRV�
DQRWDGRV FRQWHPSODGRV HQ�HO�DUWtFXOR�����GH�OD�/H\������GH�������

'HEH�WHQHU�HQ�FXHQWD�HO�DSRGHUDGR�TXH� FRQ�OD�VXEVDQDFLyQ�GH�OD�GHPDQGD��GHEHUiQ�DOOHJDUVH�ODV�
FRSLDV�GH�OD�GHPDQGD�FRUUHJLGD� \�TXH�ORV�PLVPRV�GRFXPHQWRV�GHEHUiQ�VHU�UHPLWLGRV�D�OD�HQWLGDG�
GHPDQGDGD�SDUD�VX�FRQRFLPLHQWR�HQ�DWHQFLyQ�D�OR�SUHYLVWR�HQ�HO DUWtFXOR��� GHO 'HFUHWR�����GH������

3RU�OR�DQWHULRUPHQWH�H[SXHVWR�\�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�/H\������GH�������
VH�LQDGPLWLUi�OD�GHPDQGD�GH�OD�UHIHUHQFLD�D�ILQ�GH�TXH�VH�FRUULMD�GHQWUR�GHO�WpUPLQR�GH�ORV�GLH]������
VLJXLHQWHV�D�OD�QRWLILFDFLyQ GHO�SUHVHQWH�DXWR�SRU�HVWDGR�
(Q�PpULWR�GH�OR�H[SXHVWR��VH

',6321(

35,0(52�� &21&e'$6( D� OD� SDUWH� DFWRUD� XQ� WpUPLQR� GH� GLH]� ����� GtDV� SDUD� TXH� VXEVDQH� ODV�
DQRPDOtDV�DQRWDGDV�HQ�OD�SDUWH�PRWLYD�GH�HVWH�SURYHtGR��VR�SHQD�GH�UHFKD]R�GH�OD�GHPDQGD���$UW��
����\�����/H\������GH�������
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(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ��DED����F�������F���I��E�HE�D�EF�FEIGI�����FIH��������H��GF������
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&2167$1&,$�6(&5(7$5,$/��$�'HVSDFKR�GH OD VHxRUD -XH]�HO�SUHVHQWH�DVXQWR��LQIRUPDQGR�TXH�OD�
SDUWH�DFWRUD�VXEVDQR�OD�GHPDQGD��6tUYDVH�SURYHHU��
6DQWLDJR�GH�&DOL��� GH�MXOLR�GH�������

.DURO�%ULJLWW�6XDUH]�*yPH]
6HFUHWDULD

5(3Ó%/,&$�'(�&2/20%,$

-8=*$'2�',(&,6e,6 $'0,1,675$7,92 25$/ '(/�&,5&8,72�'(�&$/,�

$XWR ,QWHUORFXWRULR�1R� ���

6DQWLDJR�GH�&DOL��GRFH������GH�MXOLR�GH�GRV�PLO�YHLQWLXQR �������

5DGLFDFLyQ ������������������������������
$FFLyQ 3RSXODU

&RUUHR�FRUUHVSRQGHQFLD�-X]JDGR��RI��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR�
$FFLRQDQWH /XLV�)HUQDQGR�7DPD\R�$HGR

DERJDGRWDPD\R#JPDLO�FRP�
&RDG\XYDQWH 9LUJLOLR�$HGR�-DUDPLOOR

YLUJLOLRMDUDPLLOOR#KRWPDLO�FRP�
$FFLRQDGRV 'HSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD�\�OD�$OFDOGtD�GH�'DJXD

QMXGLFLDOHV#YDOOHGHOFDXFD�JRY�FR�
FRQWDFWHQRV#GDJXDYDOOH�JRY�FR�
SDEORHPLOLRFW#KRWPDLO�FRP�

$VXQWR $GPLWH�\�QLHJD�PHGLGD FDXWHODU

3URFHGH�HO�'HVSDFKR�D�GHFLGLU VREUH�OD�DGPLVLELOLGDG�GH�GHPDQGD�LQWHUSXHVWD�HQ�HMHUFLFLR�GHO�PHGLR�GH�
FRQWURO� SDUD� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� H� LQWHUHVHV� FROHFWLYRV�� FRQVDJUDGD� HQ� HO� DUWtFXOR� ���� GHO�
&3$&$��HQ�DWHQFLyQ�TXH�HO�DFFLRQDQWH�D FRUUHJLGR�ORV�GHIHFWRV�DQRWDGRV�HQ�HO�DXWR�GHO����GH�MXOLR�GHO�
DxR�HQ�FXUVR��

,JXDOPHQWH�� VH� UHVROYHUi� VREUH� OD� FRDG\XYDQFLD� SUHVHQWDGR� SRU� HO� FLXGDGDQR� VHxRU� 9LUJLOLR� $HGR�
-DUDPLOOR�

,� $17(&('(17(6�

(O VHxRU�/XLV�)HUQDQGR�7DPD\R�$HGR��SUHVHQWy GHPDQGD�FRQWUD�'HSDUWDPHQWR�GHO�9DOOH�GHO�&DXFD�\�OD�
$OFDOGtD�GH�'DJXD��FRQ�ODV�VLJXLHQWHV�SUHWHQVLRQHV�

���6H�2UGHQH�DO�'(3$57$0(172�'(/�9$//(�'(/�&$8&$�<�DO�081&,3,2�'(�'$*8$�VH�SURFHGD�GH�
PDQHUD�LQPHGLDWD�D�UHDOL]DU�ODV�REUDV�GH�PLWLJDFLyQ�GHO�ULHVJR�GH�GHUUXPEH�\�SHUGLGD�GH�OD�EDQFD�GH�OD�YtD�
3XEOLFD� FDUUHWHUD� TXH� GHO� VLWLR� FRQRFLGR� FRPR� (/� $/72�� FRQGXFH� D� 72&27$�� &RUUHJLPLHQWR� GH� 6DQ�
%HUQDUGR�MXULVGLFFLyQ�GHO�0XQLFLSLR�GH�'DJXD��2EUDV�TXH�FRUUHVSRQGHQ�D�(67$%,/,=$&,21�'(�7$/8'��
,03(50($%,/,=$&,21�'(�&81(7$6�<�6(f$/,=$&,21�'(�=21$�'(�5,(6*2�

���6H�RUGHQH�$O�'(3$57$0(172�'(/�9$//(�'(/�&$8&$�<�$O�081&,3,2�'(�'$*8$��48(�+$67$�
7$172�6(�5($/,&(1�/$6�2%5$6�'(�0,7,*$&,Ï1�'(/�5,(6*2��6(�352+,%$�(/�75$16,72�'(�
9(+,&8/26�'(�&$5*$�3(6$'$�62%5(�/$�9,$�9(5('$/�

���6H�RUGHQH�$,�'(3$57$0(172�'(/�9$//(�'(/�&$8&$�<�$O�081&,3,2�'(�'$*8$�JDUDQWL]DU�GH�
PDQHUD�SHUHQWRULD�H�LQPHGLDWD�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�OD�GHILQLFLyQ�GH�OD�REUD�D�DFRPHWHU�ORV�
WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�
���3UHYHQLU�D�ODV�HQWLGDGHV�DFFLRQDGDV�SDUD�TXH�VH�GH�DWHQFLyQ�SHUWLQHQWH�\�RSRUWXQD�UHDOL]DQGR�ODV�REUDV�
TXH�JDUDQWLFHQ�OD�HVWDELOLGDG�\�VHJXULGDG�GH�OD�9tD��\�ODV�FRQVHFXHQFLDV�OHJDOHV�\�SHQDOHV�GH�VX�RPLVLyQ��
SULQFLSDOPHQWH�OD�UHVSRQVDELOLGDG�SDWULPRQLDO�GHO�HVWDGR�FDXVDGR�SRU�OD�RPLVLyQ��\�OD�$FFLyQ�GH�UHSHWLFLyQ�
FRQWUD�HO�IXQFLRQDULR�FRPSHWHQWH�GHSUHFDGD�HQ�HO�$UW���� GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
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7DPELpQ�SLGLy�HO EHQHILFLR�GH�OD�&RPXQLGDG�GH�+DELWDQWHV�GH�OD�9HUHGD�/D�7LJUD��D�ILQ�GH�HYLWDU�HO�GDxR�
FRQWLQJHQWH��\�KDFHU�FHVDU�HO�SHOLJUR�GH�SpUGLGD�GH�YtD�S~EOLFD�GH�DFFHVR�YHUHGDO�GH�OD�FRPXQLGDG�

)LQDOPHQWH��VH�VROLFLWy�DPSDUR�GH�SREUH]D�

,,� &216,'(5$&,21(6�

���� -XULVGLFFLyQ�\�FRPSHWHQFLD�HQ�DFFLRQHV�SRSXODU�

/D�-XULVGLFFLyQ�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�FRQRFH�GH�ORV�SURFHVRV�TXH�VH�VXVFLWHQ�FRQ�RFDVLyQ�
GHO� HMHUFLFLR� GH� ODV� DFFLRQHV� SRSXODUHV� RULJLQDGDV� HQ� DFWRV�� DFFLRQHV� \� RPLVLRQHV� GH� ODV� HQWLGDGHV�
S~EOLFDV� \� GH� ODV� SHUVRQDV� SULYDGDV� TXH� GHVHPSHxHQ� IXQFLRQHV� DGPLQLVWUDWLYDV� FRPR� OR� GLVSRQH� HO�
DUWtFXOR����GH�OD�/H\�����GH�������

&RQIRUPH�D�OD�PLVPD�OH\��HQ�UD]yQ�GH�OD�FRPSHWHQFLD�WHUULWRULDO��FRQRFHUi�OD�GHPDQGD�HO�MXH]�GHO�OXJDU�
GH�RFXUUHQFLD�GH� ORV�KHFKRV�R�HO�GHO�GRPLFLOLR�GHO�GHPDQGDGR�D�HOHFFLyQ�GHO�DFWRU�SRSXODU�� VHJ~Q� OR�
HVWDEOHFH�HO�DUWtFXOR����

(O DUWtFXOR���� GH�OD�/H\������GH������VLQ�OD�PRGLILFDFLyQ�GH�OD�OH\������GH������TXH�D~Q�QR�HQWUD�HQ�
YLJHQFLD��HQ�UHODFLyQ�FRQ�OD�FRPSHWHQFLD�IXQFLRQDO�GLVSRQH�

³$57Ë&8/2� ����� &203(7(1&,$� '(� /26� -8(&(6� $'0,1,675$7,926� (1� 35,0(5$�
,167$1&,$� �$UWtFXOR� PRGLILFDGR� SRU� HO� DUWtFXOR �� GH� OD� /H\� ����� GH� ������ &RQVXOWDU� UpJLPHQ� GH�
YLJHQFLD� \� WUDQVLFLyQ� QRUPDWLYD� HQ� HO� DUWtFXOR ���� (O� QXHYR� WH[WR� HV� HO� VLJXLHQWH�!� /RV� MX]JDGRV�
DGPLQLVWUDWLYRV�FRQRFHUiQ�HQ�SULPHUD�LQVWDQFLD�GH�ORV�VLJXLHQWHV�DVXQWRV�
�«�

���� 'H� ORV� UHODWLYRV� D� OD� SURWHFFLyQ� GH� GHUHFKRV� H� LQWHUHVHV� FROHFWLYRV� \� GH� FXPSOLPLHQWR�� FRQWUD� ODV�
DXWRULGDGHV�GH�ORV�QLYHOHV�GHSDUWDPHQWDO��GLVWULWDO��PXQLFLSDO�R�ORFDO�R�ODV�SHUVRQDV�SULYDGDV�TXH�GHQWUR�GH�
HVRV�PLVPRV�iPELWRV�GHVHPSHxHQ�IXQFLRQHV�DGPLQLVWUDWLYDV�
�«�´

%DMR� HVDV� SUHPLVDV� QRUPDWLYDV�� WHQLHQGR� HQ� FXHQWD� TXH� OD SUHVHQWH� DFFLyQ� VH� LQYRFy� FRQWUD� ODV
DXWRULGDGHV�ORFDOHV�*REHUQDFLyQ�GHO�9DOOH�GHO�&DXFD�\ 0XQLFLSLR�GH�'DJXD��VH�DVXPLUi�HO�FRQRFLPLHQWR�
GH�OD�PLVPD�

,JXDOPHQWH��VH�DGYLHUWH�TXH�HVWH�GHVSDFKR� MXGLFLDO��PHGLDQWH�HO�DXWR�GHO����GH� MXOLR�GHO�DxR�HQ�FXUVR�
LQDGPLWLy�OD�SUHVHQWH�GHPDQGD��SRU�QR�DOOHJDUVH�FRQ�OD�PLVPD�HO�UHTXLVLWR�GH�SURFHGLELOLGDG�HVWDEOHFLGR�
HQ� HO� DUWtFXOR� ���� \� HO� QXPHUDO� ��� GHO� DUW�� ���� GHO� &3$&$�� GHIHFWR� TXH� IXH� FRUUHJLGR� FRQ� ORV�
GRFXPHQWRV�DOOHJDGRV�FRQ�HO�HVFULWR�GH�VXEVDQDFLyQ�GH�OD�GHPDQGD�

���� 5HTXLVLWRV�SDUD�OD�DGPLVLyQ�

/D� GHPDQGD� FXPSOH� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� ORV� DUWtFXORV� ��� GH� OD� /H\� ���� GH� ������ ���� \� �����
QXPHUDO����GH�OD�/H\������GH�������DFWXDOPHQWH�YLJHQWH�\�DSOLFDEOH�DO�FDVR�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�
HO�DUWtFXOR����GH OD�/H\������GH�������
6H� DGYLHUWH� TXH� HO� DFWRU� SRSXODU� QR� HQYLy� D� ODV� HQWLGDGHV� DFFLRQDGDV� PHGLDQWH� FRUUHR� HOHFWUyQLFR�
HVFULWR�GH�OD�GHPDQGD�\�VXV�DQH[RV�WDO�FRPR�OR�GLVSRQH�HO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\������GHO�
�����TXH� UHIRUPy�HO�&3$&$��HPSHUR��SRU� WUDWDUVH�GH�XQD�DFFLyQ�FRQVWLWXFLRQDO�GH� LPSXOVR�RILFLRVR�\�
SDUD�VDOYDJXDUGDU�ORV�SULQFLSLRV�GH�HFRQRPtD�SURFHVDO�\�FHOHULGDG�SURFHVDO��FRQ�OD�QRWLILFDFLyQ�GH�HVWH�
DXWR�VH�HQYLDUi�DGMXQWR�HO�HVFULWR�GH�GHPDQGD�\�VXV�DQH[RV�

�����&RPSHWHQFLD��UHTXLVLWRV�\�GHFUHWR�GH�PHGLGDV�FDXWHODUHV��
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6H� DGYLHUWH�� TXH� ODV� PHGLGDV� FDXWHODUHV� HQ� Vt�� VRQ� XQ� PHFDQLVPR� SURFHVDO� TXH� WLHQH� SRU� ILQDOLGDG�
EULQGDU� SURWHFFLyQ� DQWLFLSDGD� GHO� GHUHFKR� LQYRFDGR� SRU� HO� DFWRU� FXDQGR� HO� MXH]� HQFXHQWUH� TXH� H[LVWH�
DSDULHQFLD�GH�EXHQ�GHUHFKR��HVWR�HV��TXH�VXV�UD]RQHV�SDUD�GHPDQGDU�FXHQWDQ�FRQ�EDVHV�VyOLGDV�HQ�HO�
PDUFR�QRUPDWLYR�\�IiFWLFR�GHO�FDVR�\�HO�WUDQVFXUVR�GHO�MXLFLR�LPSOLTXH�XQ�GHWULPHQWR�GH�HVH�GHUHFKR�TXH�
GHED�VHU�SUHYHQLGR�\�FRQMXUDGR�SDUD�TXH�HO�IDOOR�HVWLPDWRULR�QR�VHD�LQHILFD]��

6REUH�ODV�PHGLGDV�FDXWHODUHV�DO�LQWHULRU�GH�ODV�DFFLRQHV�SRSXODUHV��HO�DUWtFXOR����GH�/H\�����GH�������
GLVSRQH�

³$UWtFXOR�����0HGLGDV�FDXWHODUHV� $QWHV�GH�VHU�QRWLILFDGD�OD�GHPDQGD�\�HQ�FXDOTXLHU�HVWDGR�GHO�SURFHVR�
SRGUi�HO�MXH]��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��GHFUHWDU��GHELGDPHQWH�PRWLYDGDV��ODV�PHGLGDV�SUHYLDV�TXH�
HVWLPH�SHUWLQHQWHV�SDUD�SUHYHQLU�XQ�GDxR� LQPLQHQWH�R�SDUD�KDFHU� FHVDU�HO�TXH�VH�KXELHUH� FDXVDGR��(Q�
SDUWLFXODU��SRGUi�GHFUHWDU�ODV�VLJXLHQWHV��

D��2UGHQDU�OD�LQPHGLDWD�FHVDFLyQ�GH�ODV�DFWLYLGDGHV�TXH�SXHGDQ�RULJLQDU�HO�GDxR��TXH�OR�KD\DQ�FDXVDGR�R�
OR�VLJDQ�RFDVLRQDQGR��
E��2UGHQDU�TXH�VH�HMHFXWHQ�ORV�DFWRV�QHFHVDULRV��FXDQGR�OD�FRQGXFWD�SRWHQFLDOPHQWH�SHUMXGLFLDO�R�GDxLQD�
VHD�FRQVHFXHQFLD�GH�OD�RPLVLyQ�GHO�GHPDQGDGR��
F��2EOLJDU�DO�GHPDQGDGR�D�SUHVWDU�FDXFLyQ�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�FXDOTXLHUD�GH�ODV�DQWHULRUHV�
PHGLGDV�SUHYLDV��
G�� 2UGHQDU� FRQ� FDUJR� DO� )RQGR� SDUD� OD� 'HIHQVD� GH� ORV� 'HUHFKRV� H� ,QWHUHVHV� &ROHFWLYRV� ORV� HVWXGLRV�
QHFHVDULRV�SDUD�HVWDEOHFHU�OD�QDWXUDOH]D�GHO�GDxR�\�ODV�PHGLDV�XUJHQWHV�D�WRPDU�SDUD�PLWLJDUOR��

3DUiJUDIR��R� (O�GHFUHWR�\�SUiFWLFD�GH�ODV�PHGLGDV�SUHYLDV�QR�VXVSHQGHUi HO�FXUVR�GHO�SURFHVR��

3DUiJUDIR �R� &XDQGR� VH� WUDWH� GH� XQD� DPHQD]D� SRU� UD]yQ� GH� XQD� RPLVLyQ� DWULEXLGD� D� XQD� DXWRULGDG� R�
SHUVRQD� SDUWLFXODU�� HO� MXH]� GHEHUi� RUGHQDU� HO� FXPSOLPLHQWR� LQPHGLDWR� GH� OD� DFFLyQ� TXH� IXHUH� QHFHVDULD��
SDUD�OR�FXDO�RWRUJDUi�XQ�WpUPLQR�SHUHQWRULR��6L�HO�SHOLJUR�HV�LQPLQHQWH�SRGUi�RUGHQDU�TXH�HO�DFWR��OD�REUD�R�
OD�DFFLyQ�OD�HMHFXWH�HO�DFWRU�R�OD�FRPXQLGDG�DPHQD]DGD��D�FRVWD�GHO�GHPDQGDGR�´

,JXDOPHQWH��HO�DUWtFXOR�����GH�OD�/H\������GH������SUHVFULEH��

³$UWtFXOR������3URFHGHQFLD�GH�PHGLGDV�FDXWHODUHV� (Q�WRGRV�ORV�SURFHVRV�GHFODUDWLYRV�TXH�VH�DGHODQWHQ�
DQWH�HVWD�MXULVGLFFLyQ��DQWHV�GH�VHU�QRWLILFDGR��HO�DXWR�DGPLVRULR�GH�OD�GHPDQGD�R�HQ�FXDOTXLHU�HVWDGR�GHO�
SURFHVR��D�SHWLFLyQ�GH�SDUWH�GHELGDPHQWH�VXVWHQWDGD��SRGUi�HO�-XH]�R�0DJLVWUDGR�3RQHQWH�GHFUHWDU��HQ�
SURYLGHQFLD� PRWLYDGD�� ODV� PHGLGDV� FDXWHODUHV� TXH� FRQVLGHUH� QHFHVDULDV� SDUD� SURWHJHU� \� JDUDQWL]DU��
SURYLVLRQDOPHQWH��HO�REMHWR�GHO�SURFHVR�\�OD�HIHFWLYLGDG�GH�OD�VHQWHQFLD��GH�DFXHUGR�FRQ�OR�UHJXODGR�HQ�HO�
SUHVHQWH�FDStWXOR��/D�GHFLVLyQ�VREUH�OD�PHGLGD�FDXWHODU�QR�LPSOLFD�SUHMX]JDPLHQWR��

3DUiJUDIR� /DV�PHGLGDV�FDXWHODUHV�HQ� ORV�SURFHVRV�TXH�WHQJDQ�SRU�ILQDOLGDG� OD�GHIHQVD�\�SURWHFFLyQ�GH�
ORV�GHUHFKRV�H� LQWHUHVHV�FROHFWLYRV \�HQ� ORV�SURFHVRV�GH� WXWHOD GHO�FRQRFLPLHQWR�GH� OD�-XULVGLFFLyQ�GH� OR�
&RQWHQFLRVR�$GPLQLVWUDWLYR�VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�HVWH�FDStWXOR�\�SRGUiQ�VHU�GHFUHWDGDV�GH�RILFLR�´

(Q� UHODFLyQ� FRQ� ODV� GRV� ���� GLVSRVLFLRQHV� UHIHULGDV� HO� +�� &RQVHMR� GH� (VWDGR� DFODUy� TXH� ³DPEDV�
GLVSRVLFLRQHV�GHEHQ�VHU� LQWHUSUHWDGDV�GH�PDQHUD�DUPyQLFD´��Pi[LPH�DO�KDOODU TXH�³OD�/H\�����UHVXOWD�
VHU�PiV�JDUDQWLVWD�TXH�OR�GLVSXHVWR�HQ�HO�&DStWXOR�;,�GHO�&3$&$´�

7DPELpQ�VHxDOy�TXH�HO�GHFUHWR�GH�XQD�PHGLGD�SUHYLD�HQ�XQ� MXLFLR�GH�DFFLyQ�SRSXODU�HVWi�VXMHWR�D� ORV�
VLJXLHQWHV�SUHVXSXHVWRV�GH�SURFHGHQFLD�

³D��4XH� HVWp� GHELGDPHQWH� GHPRVWUDGR� HQ� HO� SURFHVR� OD� LQPLQHQFLD� GH� XQ� GDxR� D� ORV� GHUHFKRV�
FROHFWLYRV�R�TXH�HO�PLVPR�VH�KD\D�SURGXFLGR��HVWR�FRQ�HO� ILQ�GH� MXVWLILFDU� OD�LPSRVLFLyQ�GH�OD�PHGLGD�
FDXWHODU�� HO� FXDO� HV� SUHYHQLU� DTXHO� GDxR� TXH� HVWi� SRU� SURGXFLUVH� R� D� KDFHU� FHVDU� DTXHO� TXH� \D� VH�
FRQVXPy�

E��4XH�OD�GHFLVLyQ�GHO�MXH]�DO�GHFUHWDU�OD�PHGLGD�FDXWHODU�HVWp�SOHQDPHQWH�PRWLYDGD��\
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F��4XH��SDUD�DGRSWDU�HVD�GHFLVLyQ��HO�MXH]�WHQJD�HQ�FXHQWD�ORV�DUJXPHQWRV�FRQWHQLGRV�HQ�OD�SHWLFLyQ�TXH�
HOHYH�HO�GHPDQGDQWH��SDUD�TXH�VH�GHFUHWH�WDO�PHGLGD��OR�FXDO��OyJLFDPHQWH��QR�REVWD�SDUD�TXH�HO�MXH]�
RILFLRVDPHQWH�� FRQ� DUUHJOR� D� ORV� HOHPHQWRV� GH� MXLFLR� TXH� PLOLWHQ� HQ� OD� DFWXDFLyQ�� OOHJXH� DO�
FRQYHQFLPLHQWR� GH� OD� QHFHVLGDG� GH� GHFUHWDU� XQD� PHGLGD� FDXWHODU� \� SURFHGD� HQ� WDO� VHQWLGR´��
�QHJULOODV�WH[WRV�RULJLQDOHV��

(Q� HO� VXE� �MXGLFH�� VH� LQYRFy� HO� DPSDUR� GH� ORV� VLJXLHQWHV� ORV� VLJXLHQWHV� GHUHFKRV� VRQ� ORV� TXH� VH
HQFXHQWUDQ�FRQWHQLGRV�HQ� ORV� OLWHUDOHV�G��(O�JRFH�GHO�HVSDFLR S~EOLFR�\� OD�XWLOL]DFLyQ�\�GHIHQVD�GH� ORV�
ELHQHV�GH�XVR�S~EOLFR� J��/D�VHJXULGDG�\�VDOXEULGDG�S~EOLFDV� O��(O�GHUHFKR�D�OD�VHJXULGDG�\�SUHYHQFLyQ�
GH� GHVDVWUHV� SUHYLVLEOHV WpFQLFDPHQWH� P�� /D� UHDOL]DFLyQ� GH� ODV� FRQVWUXFFLRQHV�� HGLILFDFLRQHV� \�
GHVDUUROORV�XUEDQRV UHVSHWDQGR�ODV�GLVSRVLFLRQHV�MXUtGLFDV��GH�PDQHUD�RUGHQDGD��\�GDQGR SUHYDOHQFLD�DO�
EHQHILFLR�GH�OD FDOLGDG�GH�YLGD�GH�ORV�KDELWDQWHV� GHO�DUWtFXOR �� GH�OD�OH\�����GH�������ORV�FXDOHV��VHJ~Q�
HO�DFFLRQDQWH�VH�HQFXHQWUD�YXOQHUDGRV�SRU�SDUWH�GH�OD�*REHUQDFLyQ�GHO�9DOOH�GHO�&DXFD�\�HO�0XQLFLSLR�
GH�'DJXD�

$KRUD�ELHQ��HO�DFWRU�SRSXODU�DOHJD�TXH��SRU�UD]yQ�GH�ORV�%ORTXHRV�HQ�ODV�SURWHVWDV�GH�ORV�~OWLPRV�PHVHV�
\ SULQFLSDOPHQWH�HO�%ORTXHy�GH�SULQFLSLRV�GH�PD\R�GH�������HQ�HO�VHFWRU�GHO NLOyPHWUR����GH� OD�9tD�DO�
0DU�� PXFKRV� YHKtFXORV� GH� WDPDxR� \� SHVR SRUWHQWRVR� �FDPLRQHV� GH� FDUJD� WLSR� ������ WRPDURQ� FRPR�
DOWHUQDWLYD�SDUD HYLWDU�HO�%ORTXHR��DWUDYHVDU�OD�YtD�GH�/D�7LJUD�KDVWD�7RFRWD�\�GH�DOOt�SRU�HO NLOyPHWUR����
UHWRPDU� OD� 9tD� 3DYLPHQWDGD� DO�PDU�� 4XH� HVWH� XVR� LQDGHFXDGR� GH YHKtFXORV� FRQ� VREUHSHVR� \� OD� ROD�
LQYHUQDO���VLQ�GHVFDUWDU�RWUDV�UD]RQHV�� KDQ�GDGR�FRPR UHVXOWDGR�XQ�TXLHEUH�GH�OD�EDQFD�TXH�VRSRUWD�OD�
FDO]DGD HQ�HO�VLWLR�FRQRFLGR�FRPR�'RV�4XHEUDGDV��SXQWR�PHGLR�GHO�WUD\HFWR�GH�OD YtD�HQ�PHQFLyQ�

$JUHJy� TXH� OD� JULHWD� LQLFLDOPHQWH� GH� DSUR[LPDGDPHQWH� ���PHWURV� GH� ODUJR�� SRU� � FP GH� DQFKR� TXH�
SUHVHQWD� OD� YtD HQ� HO� SXQWR� UHIHULGR�� HV HYLGHQFLD� GHO� GDxR� FRQWLQJHQWH� DO� TXH� VH� YH� VRPHWLGD� OD�
&RPXQLGDG� WRGD�YH]�TXH�YDWLFLQD�HO�GHVSUHQGLPLHQWR�GH�PDVD�JHROyJLFD�FRQ� OD FRQVHFXHQWH�SpUGLGD�
GH� OD� YtD� \� ULHVJR�SDUD� OD� YLGD� \� ELHQHV� GH� ORV WUDQVH~QWHV�� TXLHQHV� VH� GHVSOD]DQ� SRU� OD� FDO]DGD� HQ�
YHKtFXORV�\�D�SLH SDUD�OD�YHQWD�GH�VXV�SURGXFWRV�DJUtFRODV�\�FRQVHFXFLyQ�GH�YtYHUHV�

3DUD�VRSRUWDU�VX�SHWLFLyQ�DOOHJy�DO�SOHQDULR�ODV�VLJXLHQWHV�SUXHEDV�

3ODQR�FDWDVWUDO�GH�OD�=RQD�FRQ�XELFDFLyQ�GHO�VLWLR�
5HJLVWUR�)RWRJUiILFR�GH������FXDQGR�OD�FRPXQLGDG�DGHFXD�LQLFLDOPHQWH�OD YtD�
5HJLVWUR�)RWRJUiILFR�GH�OD�*ULHWD�DO�LQLFLR�GH�ORV�+HFKRV�
)RWR�GH�OD�*ULHWD�WUHV�GtDV�GHVSXpV��TXH�HYLGHQFLD�PD\RU�DQFKXUD���PD\RU GHVSOD]DPLHQWR��
)RWR�GH� OD�*ULHWD� WRPDGD�HO�GtD����GH� MXQLR�GRQGH�VH�HYLGHQFLD�XQ GHVSOD]DPLHQWR�PXFKR�PD\RU�GH�
FDUDFWHUtVWLFDV�DODUPDQWHV�
)RWRJUDItD�GH�YLYLHQGDV�\�HQWRUQR�GH�OD�]RQD�
9LGHR \ 5HJLVWUR�IRWRJUiILFR�GH�WUDEDMRV�GH�OD�FRPXQLGDG�SURFXUDQGR PDQWHQLPLHQWR�D�OD�YtD�
2EUDV�SURYLVLRQDOHV�SDUD�SUHYHQLU�HO�GHWHULRUR�PD\RU�SRU�OOXYLD�
'HUHFKR�GH�SHWLFLyQ�HQYLDGR�D�$OFDOGtD�GH�'DJXD�\�D�OD�*REHUQDFLyQ�GHO�9DOOH�GHO�&DXFD�

$� OD� SDU�� FRQ� HO� HVFULWR� GH� VXEVDQDFLyQ� DOOHJy� XQ� GRFXPHQWR� DO� TXH� WLWXOR� ³,1)250(� 7(&1,&2�
9(5('$�/$�7,*5$�±9,6,7$�-81,2����'(�����´��VLQ�HPEDUJR��HVWH QR�IXH�VXVFULWR�SRU�ORV�LQJHQLHURV�
FLYLOHV�TXH�OR�HODERUDQ��DGHPiV�GH�QR�FRQWDU�FRQ�VXV�GRFXPHQWRV�GH�LGHQWLGDG�\�WDUMHWD�SURIHVLRQDO�

'H� ORV�HOHPHQWRV�PDWHULDOHV�GH�SUXHED�VH�DGYLHUWH� OD�H[LVWHQFLD�GH�XQD�JULHWD�� DGHPiV�GH�DOOHJDUVH�
XQRV� SODQRV� GHO� VHFWRU�� IRWRJUDItDV� \� YLGHRV� GHO� WHUUHQR�� GH� FLXGDGDQRV� WUDEDMDQGR� HQ� REUDV� GH�
PLWLJDFLyQ�GH�WHUUHQRV�UXUDOHV�

$GHPiV��HO�PDWHULDO�SUREDWRULR�OODPDGR�,QIRUPH�7pFQLFR��KDEOD�GH�OD�QHFHVLGDG�GH�XQDV�REUDV�SDUD�OD�
PLWLJDFLyQ�GH�XQ�GDxR�HQ�XQD�YtD��SHUR�HO�PLVPR�QR�HVWD�VXVFULWR�SRU�QLQJXQR�GH�ORV�LQJHQLHURV�FLYLOHV�
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TXH�GLFHQ�LQWHUYHQLU�HQ�VX�HODERUDFLyQ��D�OR�TXH�QR�VH�OH�SXHGD�GDU�XQ�YDORU�SUREDWRULR��GDGR�HO�UHVSDOGR�
IDFWLFR�GH�VXV�FUHDGRUHV�

/D� VHFXHQFLD� IiFWLFD� H[SXHVWD� D� MXLFLR� GH� HVWH� GHVSDFKR� MXGLFLDO� QR� EULQGD� FHUWH]D� VXILFLHQWH� GH� OD�
H[LVWHQFLD� GH� XQD� YXOQHUDFLyQ� GH� ORV� GHUHFKRV� H� LQWHUHVHV� FROHFWLYRV�� VREUH� ORV� FXDOHV� VH� VROLFLWD� OD�
PHGLGD�FDXWHODU�

(V�SUHFLVR�VHxDODU�SRU�SDUWH�GHO�-X]JDGR�TXH�D�HVWD�WHPSUDQD�HWDSD�GHO�SURFHVR�QR�VH�HQFXHQWUDQ�FRQ�
ORV�HOHPHQWRV�PDWHULDOHV�GH�SUXHED�TXH�GHQ�FHUWH]D�GHO�GDxR�VREUH�HO�FXDO�VH�SLGH�OD�PHGLGD�FDXWHODU��
HV�GHFLU��QR�VH�WLHQH�OD�FRQYLFFLyQ�VXILFLHQWH�GH�OD�DIHFWDFLyQ�

(Q�WDO�VHQWLGR��HO�-X]JDGR�VH�DEVWHQGUi�GH�GHFUHWDU�OD�PHGLGD�FDXWHODU�VROLFLWD��6LQ�HPEDUJR��OR�DQWHULRU��
QR�HV�yELFH�SDUD�TXH�HQ�HO�FXUVR�GHO�SURFHVR��\�HQ�OD�PHGLGD�TXH�VH�DOOHJXHQ�ORV�HOHPHQWRV�PDWHULDOHV�
SUREDWRULRV�VXILFLHQWHV��HO�GHVSDFKR�QR�SXHGD�DGRSWDU�ODV�PHGLGDV�FDXWHODUHV�SHGLGDV�

�����$PSDUR�GH�3REUH]D�

/D�/H\�����GH������HVWDEOHFH�HO�DPSDUR�GH�SREUH]D�HQ�ORV�VLJXLHQWHV�WpUPLQRV��

³$UWtFXOR�����$PSDUR�GH�SREUH]D��(O�MXH]�SRGUi�FRQFHGHU�HO�DPSDUR�GH�SREUH]D�FXDQGR�IXHUH�SHUWLQHQWH��
GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO��R�FXDQGR�HO�'HIHQVRU�GHO�3XHEOR�R�VXV�
GHOHJDGRV�OR�VROLFLWHQ�H[SUHVDPHQWH��

3DUiJUDIR��(O�FRVWR�GH�ORV�SHULWD]JRV��HQ�ORV�FDVRV�GH�DPSDUR�GH�SREUH]D��FRUUHUi�D�FDUJR�GHO�)RQGR�SDUD�
OD�'HIHQVD�GH�ORV�'HUHFKRV�H�,QWHUHVHV�&ROHFWLYRV��D�SDUWLU�GH�VX�FUHDFLyQ��(VWRV�FRVWRV�VH�UHHPEROVDUiQ�
DO�)RQGR�SRU�HO�GHPDQGDGR��HQ�HO�PRPHQWR�GH�VDWLVIDFHU�OD�OLTXLGDFLyQ�GH�FRVWDV��VLHPSUH�\�FXDQGR�IXHUH�
FRQGHQDGR´��

$� VX� YH]�� OD� OH\� ����� GH� ����� �&�*�3��� DSOLFDEOH� SRU� UHPLVLyQ� WiFLWD� GH� OD� OH\� ���� GH� ������ HQ� VXV�
DUWtFXORV����������\�����GLVSRQH��

³$UWtFXOR� ����� 3URFHGHQFLD�� 6H� FRQFHGHUi� HO� DPSDUR� GH� SREUH]D� D� OD� SHUVRQD� TXH� QR� VH� KDOOH� HQ�
FDSDFLGDG�GH�DWHQGHU�ORV�JDVWRV�GHO�SURFHVR�VLQ�PHQRVFDER�GH�OR�QHFHVDULR�SDUD�VX�SURSLD�VXEVLVWHQFLD�\�
OD� GH� ODV� SHUVRQDV� D� TXLHQHV� SRU� OH\� GHEH� DOLPHQWRV�� VDOYR� FXDQGR� SUHWHQGD� KDFHU� YDOHU� XQ� GHUHFKR�
OLWLJLRVR�D�WtWXOR�RQHURVR�

$UWtFXOR� �����2SRUWXQLGDG�� &RPSHWHQFLD \ 5HTXLVLWRV�� (O� DPSDUR� SRGUi� VROLFLWDUVH� SRU� HO� SUHVXQWR�
GHPDQGDQWH�DQWHV�GH�OD�SUHVHQWDFLyQ�GH�OD�GHPDQGD��R�SRU�FXDOTXLHUD�GH�ODV�SDUWHV�GXUDQWH�HO�FXUVR�GHO�
SURFHVR��(O�VROLFLWDQWH�GHEHUi�DILUPDU�EDMR�MXUDPHQWR�TXH�VH�HQFXHQWUD�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�
DUWtFXOR�SUHFHGHQWH��\�VL�VH�WUDWD�GH�GHPDQGDQWH�TXH�DFW~H�SRU�PHGLR�GH�DSRGHUDGR��GHEHUi�IRUPXODU�DO�
PLVPR�WLHPSR�OD�GHPDQGD�HQ�HVFULWR�VHSDUDGR���«��

$UWtFXOR �����7UiPLWH��&XDQGR�VH�SUHVHQWH�MXQWR�FRQ�OD�GHPDQGD��OD�VROLFLWXG�GH�DPSDUR�VH�UHVROYHUi�HQ�HO�
DXWR�DGPLVRULR�GH�OD�GHPDQGD��(Q�OD�SURYLGHQFLD�HQ�TXH�VH�GHQLHJXH�HO�DPSDUR�VH�LPSRQGUi�DO�VROLFLWDQWH�
PXOWD�GH�XQ�VDODULR�PtQLPR�PHQVXDO����VPOPY�´��

/D� VROLFLWXG� GH� DPSDUR� IXH� SUHVHQWDGD� RSRUWXQDPHQWH�� FRPR� TXLHUD� TXH� IXH� IRUPXODGD� FRQ� OD�
SUHVHQWDFLyQ�GH� OD� GHPDQGD�� (O DFWRU�PDQLIHVWy FRQGLFLyQ�GH�SREUH]D GH� OD� FRPXQLGDG�DIHFWDGD��(Q�
FRQVHFXHQFLD�� WRGD� YH]� TXH� VH� FXPSOHQ� ODV� FRQGLFLRQHV� SDUD� FRQFHGHU� HO� DPSDUR� GH� SREUH]D�� HO�
'HVSDFKR�DFFHGH�D�OR�VROLFLWDGR�SRU�HO�DFFLRQDGR�

�����'H�OD�&RDG\XYDQFLD�

0HGLDQWH�HVFULWR�DOOHJDGR�DO�EX]yQ�HOHFWUyQLFR�GHO�-X]JDGR��HO�VHxRU�9LUJLOLR�$HGR -DUDPLOOR��VROLFLWy�VH�
OH�DGPLWLHUD�FRPR�FRDG\XYDQWH�HQ�OD�SUHVHQWH�DFFLyQ�SRSXODU�
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$KRUD�ELHQ��HO�DUWtFXOR����GH�OD�/H\�����GH�������GLVSRQH�

$UWtFXOR� ����&RDG\XYDQFLD� 7RGD� SHUVRQD� QDWXUDO� R� MXUtGLFD� SRGUi� FRDG\XYDU� HVWDV� DFFLRQHV�� DQWHV� GH�
TXH� VH� SURILHUD� IDOOR� GH� SULPHUD� LQVWDQFLD�� /D� FRDG\XYDQFLD� RSHUDUi� KDFLD� OD� DFWXDFLyQ� IXWXUD�� 3RGUiQ�
FRDG\XYDU� LJXDOPHQWH� HVWDV� DFFLRQHV� ODV� RUJDQL]DFLRQHV� SRSXODUHV�� FtYLFDV� \� VLPLODUHV�� DVt� FRPR� HO�
'HIHQVRU�GHO�3XHEOR�R�VXV�GHOHJDGRV��ORV�3HUVRQHURV�'LVWULWDOHV�R�0XQLFLSDOHV�\�GHPiV�DXWRULGDGHV�TXH�
SRU�UD]yQ�GH�VXV�IXQFLRQHV�GHEDQ�SURWHJHU�R�GHIHQGHU�ORV�GHUHFKRV�H�LQWHUHVHV�FROHFWLYRV�

(Q� VXPD�� HO� GHVSDFKR� WHQGUi� FRPR� FRDG\XYDQWH� GH� OD� SDUWH� DFFLRQDQWH�� DO� VHxRU� 9LUJLOLR� -DUDPLOOR�
$HGR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�QRUPDWLYLGDG�HVWDEOHFLGD�SDUD�HOOR�

�����8WLOL]DFLyQ�GH�PHGLRV�HOHFWUyQLFRV�HQ�ODV�DFWXDFLRQHV�MXGLFLDOHV�

&RQ�OD�/H\������GHO������YLJHQWH�D�SDUWLU�GHO����GH�HQHUR�GH�HVWH�DxR��VH�UHIRUPy�HO�&3$&$��SRU�OR�FXDO�
VH�KDFHQ�ODV�VLJXLHQWHV�SUHFLVLRQHV��

�� (O�FDQDO�RILFLDO�GH�FRPXQLFDFLyQ�H�LQIRUPDFLyQ�GHO�GHVSDFKR�VHUi�HO�FRUUHR�HOHFWUyQLFR�LQVWLWXFLRQDO�GH
OD RILFLQD�GH�DSR\R�SDUD�ORV�-X]JDGRV�$GPLQLVWUDWLYRV�GH�&DOL��HOOR�HQ�DWHQFLyQ�D�TXH�ORV�HVFULWR�TXH�VH�
HQYtHQ�TXHGHQ�UHJLVWUDGRV�HQ�HO�VLVWHPD�MXGLFLDO�6LJOR�;;,�\�VHDQ GH�FRQRFLPLHQWRV�GH�WRGRV�ORV�VXMHWRV�
SURFHVDOHV�TXH�LQWHUYHQJDQ�HQ�HO�SURFHVR��RI��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR��

'H�FHOHEUDUVH�DOJXQD�DXGLHQFLD�HO�GHVSDFKR�HQ�OD�SURYLGHQFLD�TXH�DVt�OR�GLVSRQJD�LQGLFDUi�D WUDYpV�GH�
TXH�SODWDIRUPD�OD�UHDOL]DUi��

�� 6L�ELHQ�HO�DUWtFXOR������GH� OD�/H\������GHO������RUGHQD�HQYLDU�VLPXOWiQHDPHQWH� OD�GHPDQGD�\�VXV�
DQH[RV� D� ORV� GHPDQGDGRV�� \� HVH� GHEHU� QR� IXH� VDWLVIHFKR� SRU� HO� DFWRU�� (PSHUR�� SRU� WUDWDUVH� GH� XQD�
DFFLyQ� FRQVWLWXFLRQDO�� GH� LPSXOVR�RILFLRVR�� \�SDUD� VDOYDJXDUGDU� ORV�SULQFLSLRV�GH�HFRQRPtD�SURFHVDO�\�
FHOHULGDG� SURFHVDO�� DO� PHQVDMH� GH� GDWRV� GH� QRWLILFDFLyQ� SHUVRQDO� VH� DGMXQWDUiQ� HVRV� GRFXPHQWRV�
GLJLWDOHV��

�� /D�QRWLILFDFLyQ�GHO� SUHVHQWH�DXWR�DGPLVRULR� VH� UHDOL]DUi� FRQIRUPH�DO�DUWtFXOR� ���GH� OD� OH\������GHO�
�����\�WRPDQGR�HQ�FXHQWD�TXH�VH�DSXQWy�HO�FDQDO�GLJLWDO�GH�ODV�HQWLGDGHV GHPDQGDGDV�

(Q�FRQVHFXHQFLD��VH�'LVSRQH�

35,0(52��$'0,7,5 OD� GHPDQGD� LQVWDXUDGD� HQ� HMHUFLFLR� GHO� PHGLR� GH� FRQWURO� GH� SURWHFFLyQ� GH� ORV�
GHUHFKRV�H� LQWHUHVHV�FROHFWLYRV�SRU�/XLV�)HUQDQGR�7DPD\R�$HGR FRQWUD�HO�'HSDUWDPHQWR�GHO�9DOOH�
GHO�&DXFD \ HO�0XQLFLSLR�GH�'DJXD�

6(*81'2��1(*$5�OD�0(','$�&$87(/$5 VROLFLWDGD�SRU�HO�DFFLRQDQWH��SRU�ODV�UD]RQHV�H[SXHVWDV�HQ�
OD�SDUWH�FRQVLGHUDWLYD�GH�OD�SUHVHQWH�SURYLGHQFLD�

7(5&(52�� $&(37$5 FRPR� FRDG\XYDQWH� GH� OD� SDUWH� DFFLRQDQWH� HQ� HO� SUHVHQWH� DVXQWR�� DO� VHxRU�
9LUJLOLR�$HGR -DUDPLOOR��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�����GH������

&8$572��127,),&$5 SHUVRQDOPHQWH�D�ODV�HQWLGDGHV�DFFLRQDGDV��HQ�OD�IRUPD�GLVSXHVWD�HQ�HO�DUWtFXOR�
��� GH� OD� OH\� ����� GH� ������ SDUD� OR� FXDO� VH� HQYLDUi�PHQVDMH� GH� GDWRV� D� VX� FRUUHR� GH� QRWLILFDFLRQHV�
SHUVRQDOHV� GLVSXHVWR� FRPR� FDQDO� GLJLWDO� GH� FRPXQLFDFLyQ�� \� VH� DGMXQWDUi� HVWH� DXWR�� HO� HVFULWR� GH� OD�
GHPDQGD�\�VXV�DQH[RV��

48,172��2725*$5 D� ODV�HQWLGDGHV�GHPDQGDGDV�HO� WpUPLQR�GH�GLH]� �����GtDV�SDUD�TXH�FRQWHVWHQ�\�
VROLFLWHQ�ODV�SUXHEDV�TXH�FRQVLGHUHQ�SHUWLQHQWHV��VHJ~Q�OR�GLVSRQH�HO�DUWtFXOR����GH�OD�/H\�����GH�������
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6(;72��127,),&$5 SHUVRQDOPHQWH�DO�0LQLVWHULR�3~EOLFR�D�WUDYpV�GH�VX�FDQDO�GLJLWDO�OD�H[LVWHQFLD�GH�OD�
SUHVHQWH�GHPDQGD��SDUD�TXH�LQWHUYHQJD�VL�OR�FRQVLGHUD�FRQYHQLHQWH��FRPR�SDUWH�S~EOLFD�HQ�GHIHQVD�GH�
ORV�GHUHFKRV�H�LQWHUHVHV�FROHFWLYRV��VH�DGMXQWDUi�HVWH�DXWR \ HO�HVFULWR�GH�OD�GHPDQGD�\�VXV�DQH[RV��

6(37,02��'H�FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH� OD�/H\�����GH������� FRQ�HO� ILQ� GH�
LQIRUPDU� D� OD� FRPXQLGDG� VREUH� OD� DGPLVLyQ� GH� OD� GHPDQGD�SRU� VHFUHWDULD� ± 7pFQLFR� HQ� VLVWHPDV�� VH�
LQVHUWDUi� OD�SUHVHQWH�SURYLGHQFLD�HQ� OD�SiJLQD�ZHE�GH� OD�5DPD MXGLFLDO�� ,JXDOPHQWH�� VH�RUGHQDUi� D� OD�
VHxRUD�*REHUQDGRUD GHO�9DOOH GHO�&DXFD \�D�OD�VHxRUD DOFDOGHVD�GHO�0XQLFLSLR�GH�'DJXD�� 9DOOH LQVHUWHQ�
OD�SUHVHQWH�SURYLGHQFLD�HQ�VX�SiJLQD�ZHE��

2&7$92��5(0,7,5 D� WUDYpV�GHO�FDQDO�GLJLWDO�GH� OD�'HIHQVRUtD�GHO�3XHEOR FRSLD�GH� OD�GHPDQGD�\�GHO�
DXWR�DGPLVRULR�VHJ~Q�OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GH�OD�/H\�����GH������

129(12��3DUD�ORV�HIHFWRV�GHO�DUWtFXOR����GH�OD�/H\������GHO������HO�FDQDO�RILFLDO�GH�FRPXQLFDFLyQ�VHUi�
HO�FRUUHR�HOHFWUyQLFR�LQVWLWXFLRQDO�RI��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR�

127,)Ì48(6(

/25(1$�0$57,1(=�-$5$0,//2
-XH]

�

)LUPDGR�3RU�

/25(1$���6,/9$1$�0$57,1(=���-$5$0,//2�
-8(=�

-8=*$'2�����$'0,1,675$7,92�25$/�'(�/$�&,8'$'�'(�&$/,�9$//(�'(/�&$8&$

(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ�����D���D����G�DGFG�G��G��GFG��������FDIF�����E�����GH�ID�FI�EIE�
'RFXPHQWR�JHQHUDGR�HQ���������������������30

9DOLGH�pVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�VLJXLHQWH�85/��KWWSV���SURFHVRMXGLFLDO�UDPDMXGLFLDO�JRY�FR�)LUPD(OHFWURQLFD
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&RQVWDQFLD�6HFUHWDULDO�
&DOL���� GH�MXOLR GH������
$� 'HVSDFKR� GH� OD� VHxRUD� -XH]�� OD� SUHVHQWH� VROLFLWXG� UHDOL]DGD� SRU� HO� DSRGHUDGR� MXGLFLDO� GH� OD�
HQWLGDG�1DFLyQ�± 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�± )RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�GHO�
0DJLVWHULR�±)RPDJ GH�TXH�VH�GLFWH�DXWR�GH�PDQGDPLHQWR�GH�SDJR D�VX�IDYRU��3URYHD�8VWHG�

.DURO�%ULJLWW�6XDUH]�*yPH]
6HFUHWDULD

5(3Ó%/,&$�'(�&2/20%,$

-8=*$'2�',(&,6(,6�$'0,1,675$7,92�25$/�'(/�&,5&8,72�'(�&$/,

6DQWLDJR�GH�&DOL��QXHYH �����GH�MXOLR GH GRV�PLO�YHLQWLXQR ������

$XWR�,QWHUORFXWRULR�1� ���

([SHGLHQWH �����������������������������
0HGLR�GH�&RQWURO (MHFXWLYR

2I��DGPFDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR
'HPDQGDQWH 1DFLyQ�± 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�± )RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�

6RFLDOHV�GHO�0DJLVWHULR�±)RPDJ± )LGXSUHYLVRUD�6�$�
QRWLILFDFLRQHVMXGLFLDOHVIRPDJ#ILGXSUHYLVRUD�FRP�FR�
WBUULDQR#ILGXSUHYLVRUD�FRP�FR��\ WBQUWULYLQR#ILGXSUHYLVRUD�FRP�FR�

'HPDQGDGR &ODXGLD�0DULW]D�$FHUR 9HJD
$VXQWR 1LHJD�0DQGDPLHQWR�GH�SDJR

3URFHGH�HO�'HVSDFKR�D� UHVROYHU�VREUH� OD�YLDELOLGDG�GH�GLFWDU�DXWR�GH�PDQGDPLHQWR�GH�SDJR�HQ�HO�
DVXQWR�GH�OD�UHIHUHQFLD�

,��$17(&('(17(6

(O� DSRGHUDGR� MXGLFLDO� GH� OD� HQWLGDG� GHPDQGDQWH� /$� 1$&,Ï1� 0,1,67(5,2� '(� ('8&$&,Ï1�
1$&,21$/� )21'2� 1$&,21$/� '(� 35(67$&,21(6� 62&,$/(6� '(/� 0$*,67(5,2�� PHGLDQWH�
HVFULWR� DOOHJDGR� DO� FRUUHR� LQVWLWXFLRQDO� GHO� -X]JDGR�� VROLFLWD� OD� HMHFXFLyQ� GH� SURYLGHQFLD� MXGLFLDO��
FRQIRUPH� D� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� \� ���� GHO� &*3�� SDUD� OR� FXDO� VH IXQGDPHQWD HQ� ORV�
VLJXLHQWHV�

����+(&+26�

4XH�HVWH 'HVSDFKR�HPLWLy�VHQWHQFLD�GH�SULPHUD�LQVWDQFLD��DEVROYLHQGR�D�VX UHSUHVHQWDGD�GH�WRGDV�
ODV�SUHWHQVLRQHV�SURFHVDOHV��

4XH�HQ�OD�PLVPD�SURYLGHQFLD�HO�'HVSDFKR�FRQGHQy�HQ�FRVWDV�D�IDYRU�GH�VX UHSUHVHQWDGD�\ D�FDUJR
GH�OD�SDUWH�GHPDQGDQWH��SURYLGHQFLD�TXH�VH�HQFXHQWUD�HQ�ILUPH�

4XH�HVWH� -X]JDGR HPLWLy� DXWR�GH�DSUREDFLyQ�GH� OD� OLTXLGDFLyQ�GH� FRVWDV�� HO� FXDO� VH�HQFXHQWUD�HQ�
ILUPH� \� HO� FXDO� D� OD� IHFKD� OD� SDUWH� GHPDQGDQWH� DKRUD� HMHFXWD HQ� HO� SUHVHQWH� DVXQWR� QR� KD� GDGR�
FXPSOLPLHQWR�D�OD�SURYLGHQFLD�MXGLFLDO��FRPR�TXLHUD�TXH�QR�KD�SDJDGR�ODV�FRVWDV�SURFHVDOHV��

&RQ�)XQGDPHQWR�HQ�OR�DQWHULRU��VROLFLWy�ODV�VLJXLHQWHV�



([SHGLHQWH�1R������������������������������
3URFHVR��(MHFXWLYR�
'WH��1DFLyQ�± 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�± )RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR�±)RPDJ
'GR��0DUtD�,VDEHO�$FHUR�9HJD

�

�����35(7(16,21(6��

��� 4XH� VH� OLEUH� PDQGDPLHQWR� GH� SDJR� SRU� HO� YDORU� GH� ODV� FRVWDV� SURFHVDOHV� DSUREDGDV� SRU� HO�
'HVSDFKR��

��� 4XH� VH� OLEUH� PDQGDPLHQWR� GH� SDJR� SRU� FRQFHSWR� GH� LQWHUHVHV� PRUDWRULRV� VREUH� ORV� YDORUHV�
GHWHUPLQDGRV�HQ�HO�DXWR�GH�FRVWDV��D�OD�WDVD�Pi[LPD�SHUPLWLGD�KDVWD�OD�IHFKD�GH�SDJR��

���4XH�VH�HMHFXWH�DO�GHPDQGDGR�SRU�FRQFHSWR�GH�FRVWDV�GHO�SURFHVR�HMHFXWLYR�

$KRUD�ELHQ��SDUD�HIHFWRV�GH�UHVROYHU�HO�DQWHULRU�SHGLPHQWR��VH�KDUiQ�ODV�VLJXLHQWHV�

,,��&216,'(5$&,21(6

(Q�HIHFWR�HO�DUWtFXOR�����GHO�&3$&$��GLVSRQH�TXH�HQ�ORV�DVSHFWRV�QR�FRQVDJUDGRV�HQ�HVH�FyGLJR�VH�
DSOLFDUDQ�ODV�QRUPDV�GHO�&3&��GHURJDGR�SRU�OD�/H\���������&*3��KR\�&yGLJR�*HQHUDO�GHO�3URFHVR�

(Q� HVH� PLVPR� VHQWLGR�� ORV� DUWtFXORV� ���� \� ���� GHO� &3$&$�� VHxDOD� TXH� SDUD� OD� HMHFXFLyQ� GH�
SURYLGHQFLDV�\�WUDWiQGRVH GH�SURFHVRV�HMHFXWLYRV�VH�REVHUYDUDQ ODV�QRUPDV�GHO�&*3�

(Q� HIHFWR�� HVWH� GHVSDFKR� WUDPLWR� HO� SURFHVR� RUGLQDULR� GH� QXOLGDG� \� UHVWDEOHFLPLHQWR� GHO� GHUHFKR�
ODERUDO� UDGLFDGR� EDMR� HO� 1R�� ������������������������� LQFRDGR� SRU� OD� VHxRUD� &ODXGLD� 0DULW]D�
$FHUR� 9HJD� D� WUDYpV� GH� DSRGHUDGR� MXGLFLDO� FRQWUD� 1DFLyQ� ± 0LQLVWHULR� GH� (GXFDFLyQ� 1DFLRQDO� ±
)RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR�±)RPDJ± TXH�FXOPLQy�FRQ�VHQWHQFLD�1R��
��� GHO �� GH�VHSWLHPEUH GH�������TXH�QHJy�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD�\�DGHPiV�FRQGHQy HQ�
FRVWDV�D�IDYRU�GHO�HQWH�GHPDQGDGR�\�D�FDUJR�GH�OD�GHPDQGDQWH�HQ�HVH�DVXQWR�

(VWH� GHVSDFKR� MXGLFLDO� D� WUDYpV� GH� OD� VHFUHWDULD� GHO� -X]JDGR� OLTXLGy� ODV� FRVWDV� GH� SURFHVR� HQ�
FXPSOLPLHQWR�D�OD�VHQWHQFLD�1R������GHO����GH�VHSWLHPEUH��ODV�DSUREy�PHGLDQWH�HO�DXWR�1R������GHO�
���GH�MXQLR�GH������

(O�DXWR�1R������GHO ���GH�MXQLR�GH������TXH�DSUREy�OD�OLTXLGDFLyQ�GH�DJHQFLDV�HQ�GHUHFKR�D�IDYRU�GH�
OD�SDUWH�GHPDQGDGD�1DFLyQ�± 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�± )RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�
6RFLDOHV�GHO�0DJLVWHULR�±)RPDJ±�� SRU� YDORU� GH� ������������ IXH�QRWLILFDGD�D� ODV�SDUWHV�SRU� HVWDGR�
HOHFWUyQLFR�1R������GHO�GtD����GHO�PLVPR�PHV�\�DxR��SURYLGHQFLD�TXH�OH�IXH�QRWLILFDGD�D�ODV�SDUWHV�
FRQIRUPH�DO�DUWtFXOR�����GH� OD�/H\������GH�������&3$&$���PRGLILFDGR�SRU�HO�DUWtFXOR����GH� OD� OH\�
���������DXWR�TXH�VH�HQFXHQWUD�GHELGDPHQWH�HMHFXWRULDGR�

(Q�HVH�RUGHQ� VHULD�GHO�FDVR�TXH�HVWH�GHVSDFKR�MXGLFLDO�FRQIRUPH�DO�IDFWRU�GH�FRQH[LGDG�SUHYLVWR�HQ�
HO�DUWtFXOR�����GHO�&3$&$��PRGLILFDGR�SRU�HO�DUWtFXOR����GH�OD�/H\���������\�ORV DUWtFXORV ����\�����
GHO�&*3��SURFHGLHUD�D�GLFWDU�DXWR�GH�PDQGDPLHQWR�GH SDJR��VLQR�IXHUD�SRUTXH�OD�HQWLGDG�HMHFXWDQWH�
HQ� HO� SUHVHQWH�DVXQWR�� FXHQWD� FRQ� ODV� KHUUDPLHQWDV� MXUtGLFDV� SDUD� LQLFLDU� HO� FREUR� FRDFWLYR� GH� ODV�
DJHQFLDV� HQ� GHUHFKR� TXH� VH� OLTXLGDURQ� HQ� HO� SURFHVR� SULPLJHQLR�� HVWR� HV�� HQ� OD� QXOLGDG� \�
UHVWDEOHFLPLHQWRV�GHO GHUHFKR�

(Q�HIHFWR��1DFLyQ�± 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�± )RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�
GHO� 0DJLVWHULR� WLHQH� OD� IDFXOWDG GH� HMHFXWDU� GLFKD� REOLJDFLyQ� D� WUDYpV� GH� OD� MXULVGLFFLyQ� FRDFWLYD��
FRQIRUPH�D�ODV�QRUPDV HVWDEOHFLGDV SDUD�HOOR� HQ OD 5HVROXFLyQ�1R� �������GH����PDU]R�GH ����
³3RU�PHGLR�GHO�FXDO�VH�HVWDEOHFH�HO�UHJODPHQWR�LQWHUQR�GH�UHFDXGR�GH�FDUWHUD�GH�ODV�REOLJDFLRQHV�D�
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'WH��1DFLyQ�± 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�± )RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR�±)RPDJ
'GR��0DUtD�,VDEHO�$FHUR�9HJD

�

IDYRU� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� 1DFLRQDO� \� GHO� )RQGR� 1DFLRQDO� GH� 3UHVWDFLRQHV� 6RFLDOHV� GHO�
0DJLVWHULR�± )RPDJ \�VH�GHURJD�OD�UHVROXFLyQ�������GH�����´

(V�SUHFLVR�DGYHUWLU�TXH HO�QXPHUDO������GHO�DUWtFXOR����GH�OD�UHVROXFLyQ�DOXGLGD��VHxDOD�

³�«�
�����'RFXPHQWRV�TXH�SUHVWDQ�PpULWR�HMHFXWLYR��6RQ�DTXHOORV�TXH�FRQWLHQHQ�XQD�REOLJDFLyQ�FODUD��
H[SUHVD�\�DFWXDOPHQWH�H[LJLEOH�D�IDYRU�GHO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�\�R�GHO�)RQGR�1DFLRQDO�GH�
3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR�\�TXH��HQ�UD]yQ�D�HOOR��SXHGH�FREUDUVH�D�WUDYpV�GHO�SURFHGLPLHQWR�
DGPLQLVWUDWLYR�FRDFWLYR�

6RQ� HMHPSORV� GH� HVWRV� GRFXPHQWRV�� VLQ� VHU� ORV� ~QLFRV�� ORV� PHQFLRQDGRV� HQ� ORV� DUWtFXORV�� ���� GHO�
(VWDWXWR�7ULEXWDULR�����GH�OD�/H\������GH�����������GH�OD�/H\������GH������\�GHPiV�GLVSRVLFLRQHV�TXH�
OD�PRGLILTXHQ�R�OD�DGLFLRQHQ´�

(Q�HIHFWR��HO�DUWtFXOR����GHO�&3$&$�±/H\��������±��SUHVFULEH�OR�VLJXLHQWH�

³$57Ë&8/2� ���� '2&80(1726� 48(� 35(67$1� 0e5,72� (-(&87,92� $� )$925� '(/�
(67$'2� 3UHVWDUiQ�PpULWR�HMHFXWLYR�SDUD�VX�FREUR�FRDFWLYR��VLHPSUH�TXH�HQ�HOORV�FRQVWH�XQD�
REOLJDFLyQ�FODUD��H[SUHVD�\�H[LJLEOH��ORV�VLJXLHQWHV�GRFXPHQWRV�

���7RGR�DFWR�DGPLQLVWUDWLYR�HMHFXWRULDGR�TXH�LPSRQJD�D�IDYRU�GH�ODV�HQWLGDGHV�S~EOLFDV�D�ODV�TXH�DOXGH�
HO�SDUiJUDIR�GHO�DUWtFXOR �����OD�REOLJDFLyQ�GH�SDJDU�XQD�VXPD�OtTXLGD�GH�GLQHUR��HQ ORV�FDVRV�SUHYLVWRV�
HQ�OD�OH\�

���/DV�VHQWHQFLDV�\�GHPiV�GHFLVLRQHV� MXULVGLFFLRQDOHV�HMHFXWRULDGDV�TXH� LPSRQJDQ�D� IDYRU�GHO�
WHVRUR� QDFLRQDO�� R� GH� ODV� HQWLGDGHV� S~EOLFDV� D� ODV� TXH� DOXGH� HO� SDUiJUDIR� GHO� DUWtFXOR ����� OD�
REOLJDFLyQ�GH�SDJDU�XQD�VXPD�OtTXLGD�GH�GLQHUR�

���/RV�FRQWUDWRV�R�ORV�GRFXPHQWRV�HQ�TXH�FRQVWDQ�VXV�JDUDQWtDV��MXQWR�FRQ�HO�DFWR�DGPLQLVWUDWLYR�TXH�
GHFODUD� HO� LQFXPSOLPLHQWR� R� OD� FDGXFLGDG� ,JXDOPHQWH� OR� VHUiQ� HO� DFWD� GH� OLTXLGDFLyQ� GHO� FRQWUDWR� R�
FXDOTXLHU�DFWR�DGPLQLVWUDWLYR�SURIHULGR�FRQ�RFDVLyQ�GH�OD�DFWLYLGDG�FRQWUDFWXDO�

��� /DV� GHPiV� JDUDQWtDV� TXH� D� IDYRU� GH� ODV� HQWLGDGHV� S~EOLFDV�� DQWHV� LQGLFDGDV�� VH� SUHVWHQ� SRU�
FXDOTXLHU� FRQFHSWR�� ODV� FXDOHV� VH� LQWHJUDUiQ� FRQ� HO� DFWR� DGPLQLVWUDWLYR� HMHFXWRULDGR� TXH� GHFODUH� OD�
REOLJDFLyQ�

���/DV�GHPiV�TXH�FRQVWHQ�HQ�GRFXPHQWRV�TXH�SURYHQJDQ�GHO�GHXGRU´�

(Q� WDO� VHQWLGR�� DO� FRQWDU� OD� HQWLGDG� GHPDQGDGD FRQ� OD� IDFXOWDG� GH� HMHFXWDU� ORV� WtWXORV� HMHFXWLYRV
H[SHGLGRV�D�VX�IDYRU�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�&3$&$��HVWH�GHVSDFKR�SLHUGH�FRPSHWHQFLD�
SDUD�HOOR�\�HV�OD�PLVPD�HQWLGDG�D�WUDYpV�GH�OD� MXULVGLFFLyQ�FRDFWLYD��HVWDEOHFLGD�SDUD�HOOR�TXH�GHEH�
SURFHGHU�DO� LQLFLR�GHO� UHVSHFWLYR�SURFHVR��FRQIRUPH�D� OR GLVSXHVWR�HQ� OD�5HVROXFLyQ�1R���������GH�
���PDU]R�GH �����

(V�FODUR�TXH� OD� UHIHULGD� UHVROXFLyQ HQ�VX�QRUPDWLYD�KDFH�DOXVLyQ�D� ORV� WtWXORV�HMHFXWLYRV�H[SHGLGRV�
SRU�HVWD�MXULVGLFFLyQ�D�IDYRU�GH�OD�1DFLyQ�± 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�\�R�)RQGR�1DFLRQDO GH�
3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR��

3RU� WDQWR�� HV� GLFKD� HQWLGDG� \� QR� HVWD� MXULVGLFFLyQ� TXLHQ� GHEH� SURFHGHU� D� OD� HMHFXFLyQ GH� ODV�
REOLJDFLRQHV�D�IDYRU�GH�HOOD��SUHYLR�HQYLy�SRU�SDUWH�GH�HVWH�GHVSDFKR�GH�ORV�GRFXPHQWRV�TXH�SUHVWDQ�
PpULWR�HMHFXWLYR�FRQ�OD�FRQVWDQFLD�GH�VX�HMHFXWRULD�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�SRU�HO�&3$&$�\�HO�
&*3�

(Q�FRQVHFXHQFLD��VH�',6321(�
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�

��� $%67(1(56( GH�/LEUDU�PDQGDPLHQWR�GH�SDJR�D�IDYRU�GHO 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�\�
GHO�)RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�GHO 0DJLVWHULR�± )RPDJ�\�D�FDUJR�GH�OD�VHxRUD�&ODXGLD�
0DULW]D�$FHUR�9HJD��SRU�ODV�UD]RQHV�H[SXHVWDV�DQWHULRUPHQWH�

��� 25'(1$6( HO� HQYLy� GH� ORV� UHVSHFWLYRV� GRFXPHQWRV� D� OD� SDUWH� LQWHUHVDGD�� WDOHV� FRPR� OD�
OLTXLGDFLyQ� GH� ODV� FRVWDV� HIHFWXDGD� GHQWUR� GHO� SURFHVR RUGLQDULR� QXOLGDG� \� UHVWDEOHFLPLHQWR� GHO�
GHUHFKR� ODERUDO� UDGLFDGR� EDMR� HO� 1R� ������������������������� LQFRDGR� SRU� OD� VHxRUD� &ODXGLD�
0DULW]D�$FHUR�9HJD�D�WUDYpV�GH�DSRGHUDGR�MXGLFLDO�FRQWUD�1DFLyQ�± 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�
± )RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR�±)RPDJ± \�GHO�DXWR�1R������GHO ���GH�
MXQLR�GH� ����� QRWLILFDGR�SRU� HVWDGR� HOHFWUyQLFR�1R������ GHO� GtD���� GHO�PLVPR�PHV� \�DxR� TXH� ODV�
DSUREy OD�OLTXLGDFLyQ�FRQ�OD�UHVSHFWLYD�FRQVWDQFLD�GH�VX�QRWLILFDFLyQ�\�HMHFXWRULD��SDUD�ORV�HIHFWRV�GH�
OH\�

��� 5(&212&(5 SHUVRQHUtD� DPSOLD� \� VXILFLHQWH� DO� DERJDGR� 5XEpQ� /LEDUGR� 5LDxR� *DUFtD��
LGHQWLILFDGR� FRQ� OD� FpGXOD� GH� FLXGDGDQtD� 1R�� ϳ͘ϭϳϱ͘Ϯϰϭ� Ǉ� ƉŽƌƚĂĚŽƌ� ĚĞ� ůĂ� ƚĂƌũĞƚĂ� ƉƌŽĨĞƐŝŽŶĂů� EŽ͘�
Ϯϰϰ͘ϭϰϰ�ĚĞů��͘^͘�ĚĞ�ůĂ�:͕͘�ƉĂƌĂ�ƋƵĞ�ĂĐƚƷĞ�ĐŽŵŽ�ĂƉŽĚĞƌĂĚŽ ũƵĚŝĐŝĂů�ĚĞ�ůĂ�ĞŶƚŝĚĂĚ�1DFLyQ�± 0LQLVWHULR�
GH� (GXFDFLyQ� 1DFLRQDO� ± )RQGR� 1DFLRQDO� GH� 3UHVWDFLRQHV� 6RFLDOHV� GHO� 0DJLVWHULR� ±)RPDJ��
FRQIRUPH�DO�SRGHU�RWRUJDGR�

��� &XPSOLGR� OR� DQWHULRU�� RUGHQDVH� HO� DUFKLYR� GH� OD� SUHVHQWH� DFWXDFLyQ�� SUHYLD� FDQFHODFLyQ� GH� VX
UDGLFDFLyQ�HQ�HO�6LVWHPD�GH�*HVWLyQ�-XGLFLDO�6LJOR�;;,��HVWDEOHFLGR�SDUD�ILQ�

127,)Ì48(6(
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(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�
UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ���I����H����E�G��E�������IE�H��E�����FD�F�F���E�FIGIE�H�H�I������
'RFXPHQWR�JHQHUDGR�HQ���������������������$0

9DOLGH�pVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�VLJXLHQWH�85/��KWWSV���SURFHVRMXGLFLDO�UDPDMXGLFLDO�JRY�FR�)LUPD(OHFWURQLFD


