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$'5,$1$� +(5$=2� 7$3,$� PD\RU� GH� HGDG�� GRPLFLOLDGD� \� UHVLGHQWH� HQ� HO�
PXQLFLSLR� GH� 6DQWDQGHU� GH� 4XLOLFKDR�� &DXFD�� LGHQWLILFDGD� FRQ� OD� FpGXOD� GH�
FLXGDGDQtD� QXPHUR� �������������� H[SHGLGD� HQ� &DUWDJHQD�� %ROtYDU�� DERJDGD�
WLWXODGD�H�LQVFULWD��SRUWDGRUD�GH�OD�WDUMHWD�SURIHVLRQDO�Q~PHUR��������GHO�&��6��-���
D�XVWHG�FRPHGLGDPHQWH�PDQLILHVWR�

�� 4XH�PHGLDQWH�DXWR�GHO����GH�IHEUHUR�GHO�DxR�HQ�FXUVR�IXL�QRPEUDGD�FRPR�
&XUDGRUD�DG�OLWHP�GH�ORV�GHPDQGDGRV��

�� 3RU�OR�DQWHULRU��SURFHGR�D�GDU�FRQWHVWDFLyQ�GH�OD�GHPDQGD�TXH�KD�GDGR�
RULJHQ�D�HVWH�SURFHVR�� IRUPXODGR�D�WUDYpV�GH�DSRGHUDGR�HVSHFLDO�GH� OD�
VHxRUD�%HOLVDEHW�5RMDV�*LUDOGR� UHVSRQGLHQGR�FDGD�XQR�GH�ORV�KHFKRV�\�
SUHWHQVLRQHV�GH�OD�VLJXLHQWH�PDQHUD�

,� $�/26�+(&+26�

$/�+(&+2������(6�&,(572��HO�IDOOHFLPLHQWR�GHO�VHxRU�3URFHVR�5RMDV�-LPpQH]��
VHJ~Q�GD�FXHQWD�HO�UHJLVWUR�GH�GHIXQFLyQ�TXH�VH�DQH[D�DO�SURFHVR��

$/�+(&+2������12�0(�&2167$� KHFKR�HO�FXDO��GHEHUi�SUREDUVH�GHQWUR�GHO�
SURFHVR��FRPR�TXLHUD�TXH�QR�H[LVWH�QLQJXQD�SUXHED�TXH�DFUHGLWH�OR�PDQLIHVWDGR�
SRU�OD�SDUWH�GHPDQGDQWH�

$/�+(&+2������12�0(�&2167$��KHFKR�HO�FXDO��GHEHUi�SUREDUVH�GHQWUR�GHO�
SURFHVR��FRPR�TXLHUD�TXH�QR�H[LVWH�QLQJXQD�SUXHED�TXH�DFUHGLWH�OR�PDQLIHVWDGR�
SRU�OD�SDUWH�GHPDQGDQWH�



$/�+(&+2������6(�35(680(�&,(572��VHJ~Q�GD�FXHQWD�OD�HVFULWXUD�S~EOLFD
1������GHO���GH�PDU]R�GHO�DxR����� TXH�VH�DQH[D�DO�SURFHVR�

$/�+(&+2������12�(6�&,(572��PDQLILHVWD�HO�DSRGHUDGR�TXH�HO� ILGHLFRPLVR�
FLYLO�QR�UH~QH�³ORV�SUHVXSXHVWRV�OHJDOHV�SDUD�VX�YDOLGH]��HQ�HVSHFLDO��SRU�FDUHFHU�
GH� FRQGLFLyQ� HILFD]´� WRGD� YH]� TXH� HQ� OD� FOiXVXOD� VpSWLPD� VH� VHxDOy� SDUD� OD�
UHVWLWXFLyQ�� OD�PXHUWH�GHO�FRQVWLWX\HQWH��HV�GHFLU��XQ�KHFKR�IXWXUR��SHUR�FLHUWR´�
(V�FODUR�TXH� OD�QRUPD�DUWtFXOR�����&yGLJR�&LYLO�� VHxDOD� OD�SURFHGHQFLD�GH� WDO�
FRQGLFLyQ� GHQWUR� GH� OD� FRQVWLWXFLyQ� GH� XQ� ILGHLFRPLVR� FLYLO�� SRU� OR� WDQWR�� WDO�
PDQLIHVWDFLyQ�GHO�DSRGHUDGR�FDUHFH�GH�DUJXPHQWR�MXUtGLFR��

³$57,&8/2�������7(50,12�'(�/$6�&21',&,21(6!� 7RGD�FRQGLFLyQ�GH�TXH�
SHQGD� OD� UHVWLWXFLyQ� GH� XQ� ILGHLFRPLVR�� \� TXH� WDUGH� PiV� GH� WUHLQWD� DxRV� HQ�
FXPSOLUVH��VH�WHQGUi�SRU�IDOOLGD��D�PHQRV�TXH�OD�PXHUWH�GHO�ILGXFLDULR�VHD�HO�
HYHQWR�GH�TXH�SHQGD�OD�UHVWLWXFLyQ´�

(Q FRQFRUGDQFLD� FRQ� HO� DUWtFXOR� UHIHULGR�� HVWH� GHEH� HQWHQGHUVH� GHQWUR� GHO
FRQWH[WR� TXH� HO� FRQVWLWX\HQWH� R� ILGXFLDQWH� GHO� ILGHLFRPLVR� SXHGH� RVWHQWDU� OD�
PLVPD�FDOLGDG��HV�GHFLU��QR�HV�REOLJDWRULR�TXH�VH�QRPEUH�R�DVLJQH�XQ� WHUFHUR�
FRPR� ILGXFLDULR� �DGPLQLVWUDGRU� R� VLPSOH� WHQHGRU� GH� ORV� ELHQHV� GHQWUR� GHO�
ILGHLFRPLVR�FLYLO��SXHV�WDO�FDOLGDG�SXHGH�RVWHQWDUOD�HO�&RQVWLWX\HQWH�

$KRUD�ELHQ��FDEH�UHVDOWDU�DGHPiV��TXH�HO�KHFKR�GH� OD�PXHUWD�QR�HV�FLHUWR�GH�
PDQHUD� DEVROXWD�� SXHV� FODUDPHQWH� HV� XQ� HYHQWR� TXH� VXFHGHUi�� VLQ� HPEDUJR�
GLFKR� VXFHVR� R� DFRQWHFLPLHQWR� HV� FRPSOHWDPHQWH� LQFLHUWR� SXHV� HO� GtD� GH� VX�
RFXUUHQFLD�HV�GHVFRQRFLGR��3RU�OR�WDQWR�QR�H[LVWH�LPSURFHGHQFLD�HQ�FXDQWR�D�OD�
FRQGLFLyQ�HVWLSXODGD�GHQWUR�GH�OD�HVFULWXUD�S~EOLFD�����GHO���GH�PDU]R�GHO�DxR�
�����

$/�+(&+2����� 12�(6�&,(572� HQ�HO�VHQWLGR�GH�QR�VHU�SRVLEOH�MXUtGLFDPHQWH�
RVWHQWDU� GREOH� FDOLGDG�� (V� RSRUWXQR� UHVDOWDU� TXH�� MXUtGLFDPHQWH� VL� HV� SRVLEOH�
RVWHQWDU�OD�GREOH�FDOLGDG�GH�)LGXFLDQWH�\�ILGXFLDULR�GHQWUR�GHO�FRQWUDWR�GH�ILGXFLD��
HYHQWR�TXH�QR�DIHFWD�OD�FRQVWLWXFLyQ�GH�OD�PLVPD��DO�UHVSHFWR�HO�DUWtFXOR ���� 'HO�
&yGLJR�&LYLO�VHxDOD�³$86(1&,$�'(�),'8&,$5,2!� &XDQGR�HQ�OD�FRQVWLWXFLyQ�
GHO� ILGHLFRPLVR� QR� VH� GHVLJQH� H[SUHVDPHQWH� HO� ILGXFLDULR�� R� FXDQGR� IDOWH� SRU�
FXDOTXLHUD�FDXVD�HO�ILGXFLDULR�GHVLJQDGR��HVWDQGR�WRGDYtD SHQGLHQWH�OD�FRQGLFLyQ��
JR]DUi�ILGXFLDULDPHQWH�GH�OD�SURSLHGDG�HO�PLVPR�FRQVWLWX\HQWH��VL�YLYLHUH��R�VXV�
KHUHGHURV� (QWHQGLpQGRVH� OR�DQWHULRU��TXH� MXUtGLFDPHQWH�HQ� OD�PLVPD�SHUVRQD�
SXHGH�UHFDHU OD�FDOLGDG�GH�ILGXFLDQWH�\�ILGXFLDULR�

$/�+(&+2����� 12�(6�&,(572��D�ODV�OXFHV�GHO�DUWtFXOR ������2%-(72�'(/�
),'(,&20,62!� 1R�SXHGH�FRQVWLWXLUVH�ILGHLFRPLVR�VLQR�VREUH�OD�WRWDOLGDG�GH�XQD�
KHUHQFLD�R�VREUH�XQD�FXRWD�GHWHUPLQDGD�GH�HOOD��R�VREUH�XQR�R�PiV�FXHUSRV�
FLHUWRV´��DWHQGLHQGR�D�OR�FRQVDJUDGR�HQ�HO�DUWtFXOR UHIHULGR��OR�PDQLIHVWDGR�SRU�HO�



DSRGHUDGR� GH� OD� SDUWH� GHPDQGDQWH� FDUHFH� GH� WRGD� YDOLGH] MXUtGLFD�� SXHV� OD�
FRQVWLWXFLyQ�GH�GLFKR�ILGHLFRPLVR�FODUDPHQWH�FXPSOLy�FRQ�WRGDV�ODV�GLVSRVLFLRQHV�
QRUPDWLYDV�\�MXULVSUXGHQFLDOHV�H[LVWHQWHV�HQ�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR��QR�
GHVGLEXMiQGRVH�OD�QDWXUDOH]D�MXUtGLFD�GHO�DFWR�UHDOPHQWH�FHOHEUDGR��OR�FXDO�IXH�
XQ�FRQWUDWR�GH�ILGXFLD�FLYLO�PDV�QR�XQD�GRQDFLyQ��FDEH�UHVDOWDU�DGHPiV��TXH�HO�
FRQWUDWR�GH�ILGXFLD�QR�GHWHUPLQD�XQD�FXDQWtD� OtPLWH�SDUD�VX�FHOHEUDFLyQ�R�TXH�
GHULYH�HQ�RWUD�FODVH�GH�DFWR�MXUtGLFR�

$/�+(&+2����� 12�(6�&,(572� UHVXOWD�FODUDPHQWH�LPSURFHGHQWH�GHWHUPLQDU�
VL�H[LVWH�R�QR�XQD�DIHFWDFLyQ�D�OD�OHJLWLPD�ULJXURVD�GH�OD�VHxRUD�%HOLVDEHW�5RMDV��
SXHVWR�TXH�HO�DSRGHUDGR�GH�OD SDUWH�GHPDQGDQWH�QR�GHWHUPLQD�GH�PDQHUD�FODUD�
\�FRQFUHWD�OD�WRWDOLGDG�GH�ORV�DFWLYRV�\�SDVLYRV�GH�OD�KHUHQFLD�GHO�VHxRU�3URFHVRV�
5RMDV��LQIRUPDFLyQ�TXH�VH�SUHVXPH�SRVHH��DO�DILUPDU�OD�H[LVWHQFLD�GH�XQ�SURFHVR�
GH�VXFHVLyQ�LQWHVWDGD�TXH�VH�HQFXHQWUD�HQ�FXUVR�

,,� $�/$6�35(7(16,21(6�

(Q�HMHUFLFLR�GHO�PDQGDWR�D�PL�FRQIHULGR�SRU�HVWH�GHVSDFKR�FRPR�&XUDGRUD�$G�
OLWHP�GH�ORV�GHPDQGDGRV��\�FRQIRUPH�D�ORV�KHFKRV�DUULED�DGXFLGRV��PH�RSRQJR�
D� WRGDV� \� FDGD� XQD� GH� ODV� SUHWHQVLRQHV� HQ� VX� FRQMXQWR� IRUPXODGDV� HQ� OD�
GHPDQGDGD�

,,,� )81'$0(1726�'(�/$�2326,&,Ï1�

/RV�DUJXPHQWRV�\�IXQGDPHQWRV�SODQWHDGRV�SRU�OD�SDUWH�GHPDQGDQWH�SRU�PHGLR�
GH�ODV SUHWHQVLRQHV�WDOHV�FRPR��TXH VH�GHFODUH�OD�QXOLGDG�DEVROXWD�GHO FRQWUDWR�
GH�ILGXFLD�FLYLO�FRQWHQLGR�HQ� OD�HVFULWXUD�S~EOLFD�����GHO���GH�PDU]R�GHO�������
GHFODUDU�OD�QXOLGDG�DEVROXWD�GH�OD�(�3�1�������GHO������������\�GH�PiV�HVFULWXUDV�
GH� UHVWLWXFLyQ�� FDUHFHQ� GH� WRGD� YHUGDG� \� YDOLGH]� MXUtGLFD�� SXHVWR� TXH� H[LVWHQ�
FLHUWRV�DULVWDV�TXH�GHVGLEXMDQ�ORV�KHFKRV�UHODFLRQDGRV�SRU�OD�SDUWH�GHPDQGDQWH�

)UHQWH�D� OD�VROLFLWXG�GH�QXOLGDG�DEVROXWD�VROLFLWDGD�SRU� OD�SDUWH�GHPDQGDQWH��HV�
RSRUWXQR�UHIHULU�OR�VHxDODGR�HQ�OD 6HQWHQFLD�&������� ,1(),&$&,$�(1�6(17,'2�
$03/,2�,QH[LVWHQFLD

/D�LQH[LVWHQFLD�VH�SURGXFH�HQ�DTXHOORV�VXSXHVWRV�HQ�ORV�FXDOHV�ORV�UHTXLVLWRV�R�
FRQGLFLRQHV�GH�H[LVWHQFLD�GH�XQ�DFWR�MXUtGLFR�QR�VH�FRQILJXUDQ��WDO�\�FRPR�RFXUUH��
SRU� HMHPSOR�� FXDQGR� IDOWD� FRPSOHWDPHQWH� OD� YROXQWDG�� FXDQGR� QR� FRQFXUUH� XQ�
HOHPHQWR�GH�OD�HVHQFLD�GH�GHWHUPLQDGR�DFWR��R�FXDQGR�QR�VH�FXPSOH�XQ�UHTXLVLWR�
R�IRUPDOLGDG�SUHYLVWR��DG�VXEVWDQWLDP�DFWXV��HQ�HO�RUGHQDPLHQWR�SDUD�OD�H[LVWHQFLD�
GHO�DFWR�R�FRQWUDWR�



,1(),&$&,$�(1�6(17,'2�$03/,2�1XOLGDG

/D�QXOLGDG��HQ�FXDOTXLHUD�GH�VXV�YDULDQWHV��HV�XQD�VDQFLyQ�DSOLFDEOH�DO�QHJRFLR�
MXUtGLFR� FXDQGR� VH� FRQILJXUD� XQ� GHIHFWR� HQ� ODV� GHQRPLQDGDV� FRQGLFLRQHV� GH�
YDOLGH]�� SRU� HMHPSOR�� OD� FDSDFLGDG�GH� ORV� VXMHWRV�� HO� FRQVHQWLPLHQWR� H[HQWR� GH�
YLFLRV��HUURU��IXHU]D�\�GROR��R�OD�OLFLWXG�GH�OD�FDXVD�\�GHO�REMHWR�

18/,'$'� $%62/87$� <� 5(/$7,9$�(YHQWRV� TXH� GDQ� OXJDU� D� VX�
GHFODUDWRULD

7DQWR�HO�&yGLJR�&LYLO�FRPR�HO�&yGLJR�GH�&RPHUFLR�HVWDEOHFHQ�UHJODV�HVSHFtILFDV�
UHVSHFWR� GH� OD� QXOLGDG�� HVWDEOHFLHQGR� HO� SULPHUR� OD� GLVWLQFLyQ� HQWUH� QXOLGDG�
DEVROXWD�\�QXOLGDG�UHODWLYD�\�HO�VHJXQGR��FRQVDJUDQGR�HO�FRQFHSWR�GH�DQXODELOLGDG�
FRPR� HTXLYDOHQWH� DO� GH� QXOLGDG� UHODWLYD�� 8QD� SULPHUD� GLIHUHQFLD� VH� FRQILJXUD�
UHVSHFWR�GH�ORV�HYHQWRV�TXH�SXHGHQ�GDU�OXJDU�D�OD�GHFODUDWRULD�GH�FDGD�XQD�GH�
HOODV��/D�QXOLGDG�DEVROXWD�VH�FRQILJXUD�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�HO�DFWR�
HV�FHOHEUDGR�SRU�XQD�SHUVRQD�DEVROXWDPHQWH LQFDSD]��VH�HQFXHQWUD�DIHFWDGR�
SRU�FDXVD�X�REMHWR�LOtFLWR�R�FRQWUDUtD�XQD�QRUPD�LPSHUDWLYD �D�PHQRV�TXH�OD�
OH\�GLVSRQJD�RWUD�FRVD��DUW�������&�&�\�DUW������&��&R����/D�QXOLGDG�UHODWLYD�VH�
SUHVHQWD��SRU�VX�SDUWH��HQ�DTXHOORV�FDVRV�HQ�ORV�FXDOHV�HO�DFWR�VH�FHOHEUD�SRU�XQD�
SHUVRQD� UHODWLYDPHQWH� LQFDSD]� R� VH� SUHVHQWD� DOJXQR� GH� ORV� YLFLRV� GHO�
FRQVHQWLPLHQWR�D�VDEHU��HO�HUURU��OD�IXHU]D�R�HO�GROR��DUW�������&�&��\�DUW������&��
&R��

&RQ�EDVH�HQ�OR�UHIHULGR�SRU�OD�&RUWH�&RQVWLWXFLRQDO��GHQWUR�GHO�DVXQWR�TXH�QRV�
RFXSD��QR�HV�SURFHGHQWH�OD�GHFODUDWRULR�GH�QXOLGDG�DEVROXWD QL�UHODWLYD��SXHVWR�
TXH�QR�VH�FRQILJXUDQ�QLQJXQR�GH�ORV�HOHPHQWRV�TXH�OODPHQ�D�OD�SURVSHULGDG�GLFKD�
ILJXUD�

(VWH FRQWUDWR�GH�ILGXFLD�IXH�FRQVWLWXLGR SRU�XQD�SHUVRQD�SOHQDPHQWH�FDSD]��QR�
H[LVWH� DIHFWDFLyQ SRU� FDXVD� X� REMHWR� LOtFLWR \� QR� YD� HQ� FRQWUDYtD GH� QLQJXQD�
QRUPD��DGHPDV�GH�QR�H[LVWLU�QLQJ~Q YLFLR�GHO�FRQVHQWLPLHQWR��QR�FRQFXUULHQGR
QLQJXQD�FDXVD�GH�GHUHFKR�QL�GH�KHFKR�TXH�IXQGDPHQWH�ODV�SUHWHQVLRQHV�GH� OD�
GHPDQGD�

/RV�KHFKRV�SRU�OD�SDUWH�GHPDQGDQWH�HVWiQ�VRSRUWDGRV�HQ�DSUHFLDFLRQHV�DOHMDGDV�
GH� QXHVWUR� RUGHQDPLHQWR� MXUtGLFR� \� MXULVSUXGHQFLDO�� DSUHFLDFLRQHV� TXH� QR� VRQ�
FRKHUHQWHV�QL�DFRUGHV�FRQ�HO� IXQGDPHQWR� OHJDO�TXH� UHJXOD�HO� ILGHLFRPLVR�FLYLO��
3RU� OR� WDQWR�� HV� RSRUWXQR� IRUPXODU� H[FHSFLRQHV� TXH� DWDTXHQ� ORV� DUJXPHQWRV�
GHVSURYLVWRV�GH�YDOLGH]��

� &RQ� OD� LQWHQFLyQ� GH� HQHUYDU� ODV� SUHWHQVLRQHV� SHUVHJXLGDV� SRU� OD� SDUWH�
GHPDQGDQWH�VROLFLWR�VH�VLUYD�VHxRU�MXH]�GHFUHWDU�SUREDGDV�ODV�VLJXLHQWHV�
H[FHSFLRQHV GH�IRQGR�

(;&(3&,Ï1� '(� &803/,0,(172� '(� /26� 5(48,6,726� )250$/(6� <�
/(*$/(6�'(/�),'(,&20,62�&,9,/��



/D�ILJXUD�GHO�)LGHLFRPLVR�&LYLO�VH�HQFXHQWUD�UHJXODGD�SRU�QXHVWUR�&yGLJR�&LYLO�
GHVGH�HO�DUWtFXOR���� KDVWD�HO�����DGHPiV�GH�ODV�QRUPDV�FRQFRUGDQWHV��(Q�XQ�
DQiOLVLV�PLQXFLRVR�VREUH�ORV�UHTXLVLWRV�GH�HVWD�ILJXUD�MXUtGLFD VH�WLHQH�TXH�

/D�FRQVWLWXFLyQ�GHO�ILGHLFRPLVR�FLYLO�TXH�HQ�HVWH�FDVR�QRV�RFXSD��FXPSOLy�FRQ�
FDGD�XQD�GH�ODV�GLVSRVLFLRQHV�QRUPDWLYDV�

'H�ORV�UHTXLVLWRV�OHJDOHV�

� (Q�FXDQWR�D�ODV�SDUWHV� GHQWUR�GHO�FRQWUDWR�GH�ILGXFLD�FLYLO�GHEHQ�H[LVWLU�
XQ� ),'8&,$17(� 2� &2167,78<(1�� HO� ),'8&,$5,2� \� ORV�
),'(,&20,6$5,26��DKRUD�ELHQ�OD�~QLFD�YDULDEOH�H[LVWHQWH�HQ�HVWH�DVXQWR�
HQ�SDUWLFXODU��HV�TXH�HO�)LGXFLDQWH�R�&RQVWLWX\HQWH�HV�HO�PLVPR�)LGXFLDULR��
KHFKR�TXH�SRU�H[LVWLU�QR�GHVGLEXMD�QL�GHMD�VLQ�YDOLGH]� OD�FRQVWLWXFLyQ�GH�
HVWH�FRQWUDWR�GH�ILGXFLD��SXHV�D�ODV�OXFHV�GHO�DUWtFXOR���� GHO�&yGLJR�&LYLO��
HO� FRQVWLWX\HQWH� SXHGH� RVWHQWDU� HVD� GREOH� FDOLGDG�� $57,&8/2� �����
�$86(1&,$� '(� ),'8&,$5,2!� &XDQGR� HQ� OD� FRQVWLWXFLyQ� GHO�
ILGHLFRPLVR�QR�VH�GHVLJQH�H[SUHVDPHQWH�HO�ILGXFLDULR��R�FXDQGR�IDOWH�SRU�
FXDOTXLHUD� FDXVD� HO� ILGXFLDULR� GHVLJQDGR�� HVWDQGR� WRGDYtD� SHQGLHQWH� OD�
FRQGLFLyQ��JR]DUi�ILGXFLDULDPHQWH�GH�OD�SURSLHGDG�HO�PLVPR�FRQVWLWX\HQWH��
VL� YLYLHUH�� R� VXV� KHUHGHURV�� DVt� PLVPR� HO� DUWtFXOR� ���� VHxDOD� OD�
SURFHGHQFLD� GH� FRQVWLWXLU� HO� ILGHLFRPLVR� D� IDYRU� GH� XQR� R� YDULRV�
ILGHLFRPLVDULRV��HVWR�WHQLHQGR�HQ�FXHQWD�OD�SOXUDOLGDG�GH�ILGHLFRPLVDULRV�
H[LVWHQWHV� HQ� HVWH� DVXQWR� $57,&8/2� ����� �120%5$0,(172� '(�
9$5,26� ),'8&,$5,26� <� ),'(,&20,6$5,26!� (O� TXH� FRQVWLWX\H� XQ�
ILGHLFRPLVR��SXHGH�QRPEUDU�QR�VyOR�XQR�VLQR�GRV�R�PiV�ILGXFLDULRV��\�GRV�
R�PiV�ILGHLFRPLVDULRV�

$O� UHVSHFWR� HQ� 6HQWHQFLD�67&����������� 5DGLFDFLyQ� Q�� ����������������
��������������³(Q�HVH�VHQWLGR��UHVXOWD�QHFHVDULR�HGLILFDU�OD�VLJXLHQWH�VXEUHJOD�
MXULVSUXGHQFLDO�� �L�� SXHGH� FRQVWLWXLUVH� XQ� ILGHLFRPLVR� FLYLO� VLQ� GHVLJQDU� XQ�
ILGXFLDULR��GH�PRGR�WDO�TXH�HVH�SDSHO�OR�RFXSH�HO�PLVPR�ILGXFLDQWH��GH�DFXHUGR�
FRQ�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO���SHUR�HQ�HVH�FDVR��LL��ORV�DFUHHGRUHV�GH�HVWH�
SRGUiQ�HPEDUJDU�ORV�ELHQHV�TXH�LQWHJUDQ�HO�ILGHLFRPLVR´��«��

&RQVWLWX\HQWH�R�
ILGXFLDQWH�

�3URFHVR�5RMDV�

)LGXFLDULR�±
�SURFHVR�5RMDV�
$UW�����&�&

&RQVWLWX\H�
),'(,&20,62�D�
IDYRU�GH� $UW�����&�&

)LGHLFRPLVDULRV�

�KLMRV� DUW�����&�&



� (Q�FXDQWR�D�ORV�ELHQHV� HQ�HVWH�FRQWUDWR�HQWUDURQ�ELHQHV�GH�SURSLHGDG�
H[FOXVLYD�GHO�FRQVWLWX\HQWH�\�ILGXFLDULR��GREOH�FDOLGDG���ORV�FXDOHV�SXGLHURQ�
VHU�OD�WRWDOLGDG�GH�VXV�ELHQHV�R�XQD�SDUWH�GH�HOORV��KHFKR�TXH�QR�HV�FODUR��
VLQ�HPEDUJR�\�VHJ~Q�OR�PDQLIHVWDGR�SRU�HO�PLVPR�DSRGHUDGR�VH�SUHVXPH�
GH�OD�H[LVWHQFLD�GH�RWURV�ELHQHV��HQ�HO�HQWHQGLGR�GH�TXH�H[LVWH�XQ�SURFHVR�
GH�VXFHVLyQ�LQWHVWDGD�HQ�FXUVR��DKRUD�ELHQ��HQ�FXDQWR�D�XQ�OtPLWH�HQ�OD�
FXDQWtD�GH�ORV�ELHQHV��OD�QRUPD�VHxDOD�HQ�VX�DUWtFXOR�������2%-(72�'(/�
),'(,&20,62!� 1R�SXHGH�FRQVWLWXLUVH�ILGHLFRPLVR�VLQR�VREUH�OD�WRWDOLGDG�
GH�XQD�KHUHQFLD�R�VREUH�XQD�FXRWD�GHWHUPLQDGD�GH�HOOD��R�VREUH�XQR�R�
PiV�FXHUSRV�FLHUWRV� 'LFKR�OR�DQWHULRU��HQ�FXDQWR�D�ORV�ELHQHV��QR�H[LVWH�
QLQJXQD� LUUHJXODULGDG� R� FRQWUDSRVLFLyQ� D� OD� QRUPD�� SXHVWD� VHxDOD�
FODUDPHQWH�TXH�OD�ILGXFLD�SXHGH�FRQVWLWXLUVH�VREUH�OD�WRWDOLGDG�R�XQD�SDUWH�
GH�HOORV��VLQ�GHWHUPLQD�QLQJXQD�FXDQWtD�TXH�OR�OLPLWH�

� (Q�FXDQWR�D�OD�FRQGLFLyQ��OD�FRQGLFLyQ�GHWHUPLQDGD�SRU�HO�VHxRU�3URFHVR�
5RMDV�HQ�YLGD��HV� YiOLGD HQ� WRGDV�VXV� IRUPDV��SXHVWR�TXH� OD�QRUPD�QR�
VHxDOD�QLQJXQD�SURKLELFLyQ�HQ�FRQGLFLRQDU�OD�UHVWLWXFLyQ�FRQ�OD�PXHUWH�GHO�
FRQVWLWX\HQWH� R� ILGXFLDQWH�� DO� UHVSHFWR� HQ� VX� DUWtFXOR ���� 6HxDOD�
³7(50,12�'(�/$6�&21',&,21(6!� 7RGD�FRQGLFLyQ�GH�TXH�SHQGD�OD�
UHVWLWXFLyQ� GH� XQ� ILGHLFRPLVR�� \� TXH� WDUGH� PiV� GH� WUHLQWD� DxRV� HQ�
FXPSOLUVH��VH�WHQGUi�SRU�IDOOLGD��D�PHQRV�TXH�OD�PXHUWH�GHO�ILGXFLDULR�VHD�
HO�HYHQWR�GH�TXH�SHQGD�OD�UHVWLWXFLyQ���«�´ DKRUD�ELHQ��OD�~QLFD�OLPLWDQWH�
HQ�HVWH�FDVR�HV�OD�UHODFLRQDGD�FRQ�HO�WLHPSR��D�PHQRV�TXH�VHD�OD�PXHUWH�
GHO�ILGXFLDULR��HV�GHFLU��TXH�OD�PXHUWH�FRPR�FRQGLFLyQ�HV�FRPSOHWDPHQWH�
YDOLGD�� VLHQGR� DGHPDV� XQDV� GH� ODV�PiV� XWLOL]DGDV� SDUD� HVWD� FODVH� GH�
FRQWUDWRV��3RU�RWUD�SDUWH� WHQLHQGR�HQ�FXHQWD�TXH�HO�VHxRU�3URFHVR�5RMDV�
RVWHQWDED� OD� FDOLGDG� GH� )LGXFLDQWH� \� )LGXFLDULR�� QR� FDEH� GXGD� GH� OD�
SURFHGHQWH�\�YDOLGH]�GH�OD�FRQGLFLyQ�GHWHUPLQD�SRU�pO�GHQWUR�GHO�FRQWUDWR�
GH�ILGXFLD��

$O� UHVSHFWR� HQ� 6HQWHQFLD�67&����������� 5DGLFDFLyQ� Q�� ����������������
������������� ³&RPR�SXHGH�YHUVH��HQ�HO� ILGHLFRPLVR OD�WUDQVIHUHQFLD�VH�HQFXHQWUD�
DWDGD� D� XQD� FRQGLFLyQ� SUHGHWHUPLQDGD�� TXH� FXPSOH� GRV� IXQFLRQHV� VLPXOWDQHDV�� HV�
VXVSHQVLYD��SXHV�GH�HOOD�SHQGH�HO�QDFLPLHQWR�GHO�GHUHFKR�GH�SURSLHGDG�GHO�EHQHILFLDULR±
ILGHLFRPLVDULR��<�HV�WDPELpQ�UHVROXWRULD��SRUTXH�XQD�YH]�DFDH]FD��H[WLQJXH�HO�GHUHFKR�
DGTXLULGR�SUHYLDPHQWH�SRU�HO�ILGXFLDULR´�

(Q�FXDQWR�D�ORV�UHTXLVLWRV�IRUPDOHV��

6REUH�ORV�UHTXLVLWRV�IRUPDOHV��HVWRV�VH�FXPSOLHURQ�D�FDEDOLGDG��SXHV�WDO�\�FRPR�
OR� VHxDOD� HO� DUWtFXOR� ����� �&2167,78&,21� '(/� ),'(,&20,62!� /RV�
ILGHLFRPLVRV� QR� SXHGHQ� FRQVWLWXLUVH� VLQR� SRU� DFWR� HQWUH� YLYRV� RWRUJDGR� HQ�
LQVWUXPHQWR�S~EOLFR��R�SRU�DFWR�WHVWDPHQWDULR�



/D�FRQVWLWXFLyQ�GH�WRGR�ILGHLFRPLVR�TXH�FRPSUHQGD�R�DIHFWH�XQ�LQPXHEOH��GHEHUi�
LQVFULELUVH�HQ�HO�FRPSHWHQWH�UHJLVWUR�

/D�ILGXFLD�FLYLO� IXH�FRQVWLWXLGD�PHGLDQWH�(��3�1������GHO���GH�PDU]R�GHO�������
EDMR� ORV� UHTXHULPLHQWRV� OHJDOHV� \� QRWDULDOHV� H[LJLGRV�� SRVWHULRUPHQWH� IXH�
UHJLVWUDGD�HQ�ORV�FHUWLILFDGRV�GH�WUDGLFLyQ�\�OLEHUWDG�FRUUHVSRQGLHQWH��DO�WUDWDUVH�
GH�ELHQHV�LQPXHEOHV�

x (VFULWXUD�GH�OD�SURSLHGDG�
x &HUWLILFDGR�GH�OLEHUWDG�\�WUDGLFLyQ�
x 3D]�\�VDOYR�GH�LPSXHVWRV�GH�YDORUL]DFLyQ�
x 6L�SHUWHQHFH�DO�UpJLPHQ�GH�3URSLHGDG�+RUL]RQWDO��VH�QHFHVLWD�HO�SD]�\�VDOYR�GH�

DGPLQLVWUDFLyQ�
x /D�VROLFLWXG�HVSHFLILFDQGR�HO�SOD]R�R�FRQGLFLyQ��\�HO EHQHILFLDULR�
x &RPSDUHFHQFLD�GHO�ILGHLFRPLWHQWH��

(;&(3&,Ï1� '(� ,0326,%,/,'$'� '(� '(7(50,1$&,Ï1� '(� /$� /(*Ë7,0$
5,*8526$� OD OHJtWLPD ULJXURVD�VH�HQFXHQWUD�FRQVDJUDGD�HQ�HO�DUWtFXOR ������
�'(),1,&,21�'(�/(*Ë7,0$ 5,*8526$!� /HJtWLPD�HV�DTXHOOD�FXRWD�GH� ORV�
ELHQHV�GH�XQ�GLIXQWR�TXH�OD�OH\�DVLJQD�D�FLHUWDV�SHUVRQDV�OODPDGDV�OHJLWLPDULRV�

/RV�OHJLWLPDULRV�VRQ��SRU�FRQVLJXLHQWH��KHUHGHURV�

5HVXOWD� LPSRVLEOH� GHWHUPLQDU� OD� OHJLWLPD� ULJXURVD� GH� OD� GHPDQGDQWH�� HQ� HO�
HQWHQGLGR�HQ�TXH�HO�DERJDGR�GH�OD�SDUWH�GHPDQGDQWH QR�LQIRUPD�GHQWUR�GH�OD�
GHPDQGD�� WRGRV� ORV� ELHQHV� TXH� KDFHQ� SDUWH� GH� OD� KHUHQFLD� GHO� VHxRU�5RMDV��
DGHPDV�GH�HOOR�� SUHYLR� D� GHWHUPLQDU� OD� OHJLWLPD� ULJXURVD� VH�GHEH� WHQHU�SOHQR�
FRQRFLPLHQWR�GH�

� /D�WRWDOLGDG�GH�ORV�ELHQHV�
� /RV�DFWLYRV�\�SDVLYRV�
� $YDO~RV�UHDOHV�GH�FDGD�XQR�GH�ORV�ELHQHV�

(OHPHQWRV�TXH�QR�VH�REVHUYDQ�GHQWUR�GH�ORV�IXQGDPHQWRV�GH�OD�GHPDQGD��SXHV�
VL� ELHQ�HV� FLHUWR�� HQ� OD� GHPDQGD� VH�DSRUWDQ� ORV� UHFLERV� FDWDVWUDOHV�� HVWRV�QR�
GHWHUPLQDQ�ORV�DYDO~RV�UHDOHV�GH�ORV�ELHQHV��SXHV�QR�H[LVWHQ�HO�LQFUHPHQWR�GHO�
����GH�ORV�PLVPRV��QL�WDPSRFR�GLFWDPHQ�GH�XQ�DYDOXDGRU�

(Q�HVWH�VHQWLGR��QR�VH�FXPSOH�FRQ�OR�VHxDODGR�HQ�HO�DUWtFXOR�����1���GHO�&yGLJR�
*HQHUDO�GHO�SURFHVR��³���7UDWiQGRVH�GH�ELHQHV�LQPXHEOHV�HO�YDORU�VHUi�HO�GHO�DYDO~R�FDWDVWUDO�GHO�

SUHGLR�LQFUHPHQWDGR�HQ�XQ�FLQFXHQWD�SRU�FLHQWR��������VDOYR�TXH�TXLHQ�OR�DSRUWH�FRQVLGHUH�TXH�QR�HV�LGyQHR�

� KWWSV���ZZZ�QRWDULD��ERJRWD�FRP�ILGHLFRPLVR�FLYLO�J



SDUD�HVWDEOHFHU�VX�SUHFLR� UHDO��(Q�HVWH�HYHQWR��FRQ�HO�DYDO~R�FDWDVWUDO�GHEHUi�SUHVHQWDUVH�XQ�GLFWDPHQ�
REWHQLGR�HQ�OD�IRUPD�LQGLFDGD�HQ�HO�QXPHUDO���

���&XDQGR�VH�WUDWH�GH�YHKtFXORV�DXWRPRWRUHV�HO�YDORU�VHUi�HO�ILMDGR�RILFLDOPHQWH�SDUD�FDOFXODU�HO�LPSXHVWR�
GH� URGDPLHQWR�� VLQ� SHUMXLFLR� GHO� GHUHFKR� RWRUJDGR� HQ� HO� QXPHUDO� DQWHULRU�� (Q� WDO� FDVR� WDPELpQ� SRGUi�
DFRPSDxDUVH�FRPR�DYDO~R�HO�SUHFLR�TXH�ILJXUH�HQ�SXEOLFDFLyQ�HVSHFLDOL]DGD��DGMXQWDQGR�XQD�FRSLD�LQIRUPDO�
GH�OD�SiJLQD�UHVSHFWLYD´�

(;&(3&,21�*(1(5,&$�2�,1120,1$'$��)XQGDGD�HQ�ORV�KHFKRV�\�SUXHEDV�
TXH�VH�SXHGDQ�HYLGHQFLDU�GHQWUR�GHO�WUiPLWH�OD�SUHVHQWH�HMHFXFLyQ��

,9� 358(%$6

6ROLFLWR�VH�GHFUHWHQ�ODV�VLJXLHQWHV�SUXHEDV�

� 2UGpQHVH OD�SUiFWLFD GHO�LQWHUURJDWRULR�GH�SDUWH�D ODV GHPDQGDQWHV SDUD�
TXH� HQ� OD� IHFKD� \� KRUD� GHWHUPLQDGD� SRU� HO� GHVSDFKR�� VH� DEVXHOYD�
LQWHUURJDWRULR GH�SDUWH�TXH�GH�PDQHUD�SHUVRQDO�VH�OH�SUDFWLFDUi��

9� 127,),&$&,21(6

x /D�VXVFULWD UHFLELUi�ODV�QRWLILFDFLRQHV�GHO�FDVR�HQ�PL�RILFLQD�GH�DERJDGD
XELFDGD�HQ�OD�&DUUHUD���1���������EDUULR�FHQWUR��6DQWDQGHU�GH�4XLOLFKDR��
&DXFD�� 2� DO� FRUUHR� HOHFWUyQLFR� DGULDQDKHUD]R��#KRWPDLO�FRP 7HO��
�����������

$WHQWDPHQWH


