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3RU�OD�SUHVHQWH�VROLFLWR�LQIRUPR�MXUtGLFR�VREUH�FyPR�SURFHGHU�DGPLQLVWUDWLYDPHQWH�
�GHVGH�HO�68&,9(��FRQ�HO�DUWtFXOR����GH�OD�OH\��������TXH�HVWDEOHFH��´ODV�VDQFLRQHV�
SRU� LQIUDFFLRQHV� GH� WUiQVLWR� SUHVFULELUiQ� D� ORV� FLQFR� DxRV� FRQWDGRV� GHVGH� HO�
PRPHQWR�HQ�TXH�VH�FRPHWLy�OD�LQIUDFFLyQµ��

/D� FRQVXOWD� SUHWHQGH� VH� HFKH� OX]� VREUH� VL� OD� WHUPLQRORJtD� ´SUHVFULELUiQµ� GHEH�
OHHUVH�FRPR�VLQyQLPR�GH�´FDGXFLGDGµ�DGPLQLVWUDWLYD��R�FRPR�SURFHGLPLHQWR�MXUtGLFR�
LQWHJUDGR�D�OD�GHIHQVD�GHO�FRQWULEX\HQWH�DQWH�XQD�LQLFLDWLYD�GH�OD�$GPLQLVWUDFLyQ��
'H� FRQVWLWXLU� HO� SULPHU� FDVR� VH� QHFHVLWD� VDEHU� VL� HO� UHJLVWUR� GHO� 68&,9(� GHEH�
GHSXUDUVH�GH�RILFLR�TXLWDQGR�GHO�PLVPR�ODV�PXOWDV�FRQ�PiV�GH���DxRV�GH�DSOLFDGDV��
\�VL�VH�WUDWDVH�GHO�VHJXQGR�FDVR��VL�GHEHPRV�SURFHGHU�D�XQD�QRWLILFDFLyQ�SUHYLD�D�
ODV�\D�H[LJLEOHV�SDUD�TXH�OD�PXOWD�VHD�FRQVLGHUDGD�FRPR�WDO��FRQ�HO�ILQ�GH�DEULU�HO�
QXHYR�SURFHVR��

6DOXGD�DWHQWDPHQWH��
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$UWtFXOR� ����� 'HFODUDFLyQ� GH� RUGHQ� S~EOLFR�� /DV� GLVSRVLFLRQHV�GH� OD� SUHVHQWH� OH\�VRQ�
GH�RUGHQ�S~EOLFR�
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$UWtFXOR� ����� /RV� YHKtFXORV� FHUR� NLOyPHWUR� SURSXOVDGRV� D� PRWRU� GH� WUHV� UXHGDV� R�
PHQRV� TXH� VH� QDFLRQDOLFHQ� HQ� HO� SDtV� SDUD� ODV� FDWHJRUtDV� TXH� VH� HVWDEOH]FDQ� HQ� OD�
UHJODPHQWDFLyQ� GH� OD� SUHVHQWH� OH\�� GHEHQ� FRQWDU� FRQ� HQFHQGLGR� DXWRPiWLFR� GH� OXFHV�
FRUWDV�R�GLXUQDV�� VLVWHPD�GH�IUHQRV�$%6� R�&%6�� VHJ~Q� FLOLQGUDGD� R� SRWHQFLD�� QHXPiWLFRV�
\�HVSHMRV�UHWURYLVRUHV�FHUWLILFDGRV� LQFRUSRUDGRV�DO�YHKtFXOR�
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$UWtFXOR� ����� /RV� YHKtFXORV� FHUR� NLOyPHWUR� SURSXOVDGRV� D� PRWRU� GH� FXDWUR� UXHGDV� R�
PiV� TXH� VH� QDFLRQDOtFHQ� HQ� HO� SDtV� SDUD� ODV� FDWHJRUtDV� TXH� VH� HVWDEOH]FDQ� HQ� OD�
UHJODPHQWDFLyQ� GH� OD� SUHVHQWH� OH\�� GHEHQ� FRQWDU� FRQ� FRQWURO� HOHFWUyQLFR� GH� HVWDELOLGDG��
GLVSRVLWLYR� GH� DOHUWD� DF~VWLFD�\�YLVXDO� GH� FRORFDFLyQ� GH� FLQWXUyQ� GH� VHJXULGDG�� HQFHQGLGR�
DXWRPiWLFR� GH� OXFHV� FRUWDV� R� GLXUQDV�� QHXPiWLFRV� \� HVSHMRV� UHWURYLVRUHV� FHUWLILFDGRV�
LQFRUSRUDGRV�DO� YHKtFXOR�� OLPLWDGRU�GH�YHORFLGDG�� SURWHFFLyQ� GH� ORV� RFXSDQWHV� HQ� FDVR� GH�
LPSDFWR� IURQWDO� \� ODWHUDO�� SURWHFFLyQ� HQ� ORV� YHKtFXORV� SDUD� DWURSHOOR� GH� SHDWRQHV�� VLQ�
SHUMXLFLR�GH�RWURV�HOHPHQWRV�TXH�GLVSRQJD� OD�UHJODPHQWDFLyQ� UHIHULGD�

$UWtFXOR� ����� /RV� HOHPHQWRV� GH� VHJXULGDG� UHIHULGRV� HQ� ORV� DUWtFXORV� DQWHULRUHV� VHUiQ�
H[LJLyOHV�HQ�FDGD�FDVR�D�SDUWLU�GH� OD�IHFKD�TXH�ILMH�OD� UHJODPHQWDFLyQ� UHVSHFWLYD�

$UWtFXOR� ����� /RV�HOHPHQWRV�GH� VHJXULGDG� H[LJLGRV�HQ� OD� SUHVHQWH� OH\�� GHEHQ� FXPSOLU�
FRQ� ODV� UHJODPHQWDFLRQHV� DUPRQL]DGDV� SRU� 1DFLRQHV� 8QLGDV� X� RWUD� QRUPD� WpFQLFD�
LQWHUQDFLRQDO� UHFRQRFLGD�� FXDQGR�FRUUHVSRQGD�� GH�DFXHUGR�D� OR�TXH�ILMH� OD� UHJODPHQWDFLyQ�
UHVSHFWLYD�

$UWtFXOR� ����� 7RGD� PiTXLQD� IHUURYLDULD�� WUHQ�� ORFRPRWRUD� R� YDJyQ� WHQGUi� GLVSRVLWLYRV�
OXPtQLFRV�GH�FRQIRUPLGDG�FRQ� OR�TXH�ILMH� OD� UHJODPHQWDFLyQ� UHVSHFWLYD�
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$UWtFXOR� ����� /RV� SHDWRQHV� QR� SRGUiQ� FUX]DU� OD� FDO]DGD� XVDQGR� GLVSRVLWLYRV�
HOHFWUyQLFRV�R�GH�WHOHIRQtD�PyYLO��H[FHSWR�DTXHOORV�GH�IXQFLRQDPLHQWR�QR�PDQXDO�

$UWtFXOR� ����� /RV� FLFOLVWDV� \� PRWRFLFOLVWDV� GHEHQ� FXPSOLU� ODV� QRUPDWLYDV� GH� WUiQVLWR�
YLJHQWHV� TXH� OHV� VHDQ� DSOLFDEOHV� \� FRQGXFLU� FRQ� SOHQR� GRPLQLR� GH� VXV� IDFXOWDGHV�
SVLFRItVLFDV�

$UWtFXOR� ����� 7RGR� FLFOLVWD� R� PRWRFLFOLVWD� WLHQH� GHUHFKR� DO� SOHQR� XVR� GH� XQ� FDUULO��
3RGUiQ�FLUFXODU�HQ�JUXSRV�GH�D�GRV�HQ�IRQGR��GHQWUR�GHO�PLVPR�FDUULO�

$UWtFXOR� �����/RV�FLFOLVWDV�\�PRWRFLFOLVWDV�GHEHQ�FLUFXODU�SRU�OD�FDO]DGD�SRU�HO�FDUULO�GH�
OD� GHUHFKD�� H[FHSWR� TXH� H[LVWDQ� ]RQDV� HQ� OD� FDO]DGD� R� HQ� OD� DFHUD� GHELGDPHQWH�
VHxDOL]DGDV�\�KDELOLWDGDV�SDUD�HO�XVR�GH�FLFOLVWDV�
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$UWtFXOR� ����� /RV� FLFOLVWDV� \�PRWRFLFOLVWDV� GHEHQ� FLUFXODU�HQ� OtQHD� UHFWD� GHQWUR� GH� VX�

FDUULO�� H[FHSWR� SDUD� DGHODQWDU� DOJ~Q� REVWiFXOR� R� YHKtFXOR�� GHWHQLGR� R� HQ� PDUFKD��
UHVSHWDQGR� OD�GLVWDQFLD�GH�VHJXULGDG�\�KDFLHQGR� ODV�VHxDOHV�FRUUHVSRQGLHQWHV�

$UWtFXOR� ����� /RV� FRQGXFWRUHV� GH� ELFLFOHWDV� \� ORV� FRQGXFWRUHV� \� DFRPSDxDQWHV� GH�
PRWRFLFOHWDV�

$�� 'HEHQ� LU� FRUUHFWDPHQWH� VHQWDGRV� HQ� VXV� DVLHQWRV� FRQ� SOHQR� GRPLQLR� GH� ORV�
PHFDQLVPRV�GH�FRQGXFFLyQ�

%�� 7LHQHQ�SURKLELGR�DVLUVH�R�VXMHWDUVH�D�RWUR�YHKtFXOR�TXH�HVWp�FLUFXODQGR�

&�� 1R� SXHGHQ� FLUFXODU�HQ� ]LJ]DJ� R� UHDOL]DU�PDQLREUDV� GH� ULHVJR� SDUD� Vt� \� HO� UHVWR�
GH� ORV�XVXDULRV�GHO�WUiQVLWR�

'�� 1R� SXHGHQ� UHPROFDU� R� WUDQVSRUWDU� FDUJD� HQ� ELFLFOHWDV� R� PRWRFLFOHWDV� TXH� QR�
HVWpQ� GLVHxDGDV� SDUD� HOOR�� R� FX\R� SHVR� R� YROXPHQ� FRPSURPHWDQ� ODV�
FRQGLFLRQHV�GH�VHJXULGDG�\�PDQLREUDELOLGDG�HQ�YtD�S~EOLFD�

(�� &LUFXODU� HQ� JUXSRV� TXH� REVWUX\DQ� OD� FLUFXODFLyQ� JHQHUDO�� VDOYR� DXWRUL]DFLyQ�
H[SUHVD�GH� OD�DXWRULGDG�FRPSHWHQWH�

)�� 1R�SXHGHQ�XVDU�HOHPHQWRV�TXH�GLVPLQX\DQ�R� LPSLGDQ� OD�DXGLFLyQ�R� OD�YLVLyQ�

$UWtFXOR� ����� /D� DXWRULGDG� FRPSHWHQWH�� EDMR� GHWHUPLQDGDV� FRQGLFLRQHV�� SRGUi�
UHVHUYDU� XQ� iUHD� HVSHFtILFD� GH� OD� FDO]DGD� R� GH� OD� DFHUD�� SDUD� OD� FLUFXODFLyQ� GH� FLFOLVWDV��
'LFKD� iUHD� GHEHUi� HVWDU� GHELGDPHQWH� GHPDUFDGD� \� QR� SRGUi� VHU� LQYDGLGD� SRU� RWURV�
YHKtFXORV�R�SHDWRQHV�� /RV�FRQGXFWRUHV�GH�ELFLFOHWDV�WLHQHQ� SURKLELGR�FLUFXODU�SRU� ORV�VLWLRV�
GHVWLQDGRV�D�SHDWRQHV��VDOYR�TXH�HVWp�DXWRUL]DGR�

$UWtFXOR� ����� /RV� FLFOLVWDV�GHEHQ� XWLOL]DU� ODV� VLJXLHQWHV� VHxDOHV� GH� DGYHUWHQFLD� HQ� VX�
FLUFXODFLyQ�

$�� 3DUD�JLUDU�D� OD� L]TXLHUGD�� EUD]R�H[WHQGLGR�KRUL]RQWDOPHQWH�

%�� 3DUD�JLUDU�D� OD�GHUHFKD�� EUD]R�HQ�iQJXOR� UHFWR�KDFLD�DUULED�� R�H[WHQGLGR�

&�� (Q� FDVR�GH�GLVPLQXFLyQ� GH�YHORFLGDG� R�GHWHQFLyQ�� EUD]R�HQ�iQJXOR� UHFWR� KDFLD�
DEDMR�

$UWtFXOR� �����/RV�FLFOLVWDV�GHEHQ� XWLOL]DU�FKDOHFR�R�FDPSHUD�R�HQ� VX�GHIHFWR�EDQGDV�X
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RWUD�YHVWLPHQWD� FRQ�HOHPHQWRV�GH� UHWUR�UHIOH[LyQ� TXH�FXPSODQ�FRQ� ODV�H[LJHQFLDV�WpFQLFDV�
TXH�ILMH� OD� UHJODPHQWDFLyQ� UHVSHFWLYD�

$UWtFXOR� ����� /RV� FLFOLVWDV� TXH� VH� HQFXHQWUHQ� HQWUHQDQGR� R� HQ� FRPSHWHQFLDV�
GHSRUWLYDV�GHEHQ�XWLOL]DU�SURWHFFLyQ�RFXODU��GH�DFXHUGR�D� OR�TXH�ILMH�OD� UHJODPHQWDFLyQ�

$UWtFXOR� ����� 6H� SURKtEH� D� ORV� FLFOLVWDV� HO� FUXFH� GH� UXWDV� QDFLRQDOHV� PRQWDGR� HQ�
ELFLFOHWD�� 3DUD� UHDOL]DU�GLFKR�FUXFH�GHEH�GHVFHQGHU�\�FUX]DU�D� SLH�MXQWR�D� OD� ELFLFOHWD�� FRQ�
OD�GHELGD�SUHFDXFLyQ�

3DUD�JLUDU�D� OD� L]TXLHUGD�GHEH�UHDOL]DU�OD�PDQLREUD�HQ�WUHV�HWDSDV�

$�� &LUFXODU�SRU�HO�ERUGH�GHUHFKR�GH�OD�FDO]DGD�

%�� $O� OOHJDU�DO�SXQWR�GH�JLUR��GHVFHQGHU�GHO� URGDGR�

&�� &UX]DU�OD� UXWD�D�SLH��FDPLQDQGR�FRQ� OD�ELFLFOHWD�D�VX� ODGR�

/RV�FLFOLVWDV�HQ� WRGRV� ORV�FDVRV�HQ�TXH�GHEDQ�GHWHQHU�VX�PDUFKD�� GHEHQ� KDFHUOR�HQ�
XQ� OXJDU�DSDUWDGR�GH� OD�VHQGD�GH�FLUFXODFLyQ�

$UWtFXOR� ����� /RV� FRQGXFWRUHV� GH� YHKtFXORV� QR� SXHGHQ� HVWDFLRQDU� HQ� ODV� iUHDV�
DIHFWDGDV�SDUD� OD� FLUFXODFLyQ� GH�FLFOLVWDV�� (VWDV�VHUiQ� GHPDUFDGDV�PHGLDQWH�VHxDOL]DFLyQ�
KRUL]RQWDO��YHUWLFDO�R�DPEDV��GH�DFXHUGR�D� OR�TXH�ILMH� OD�UHJODPHQWDFLyQ�

$UWtFXOR� �����/RV�FRQGXFWRUHV�GH�YHKtFXORV�GHEHQ�DGRSWDU�ODV�Pi[LPDV�SUHFDXFLRQHV�
SDUD�FUX]DU�ODV�iUHDV�DIHFWDGDV�\�GHPDUFDGDV�SDUD� OD�FLUFXODFLyQ�GH�FLFOLVWDV�

$UWtFXOR� ����� /DV� GHILQLFLRQHV� \� HVSHFLILFDFLRQHV� SDUD� OD� UHDOL]DFLyQ� GH� REUDV� H�
LQIUDHVWUXFWXUD�� VHxDOL]DFLyQ�� LQIRUPDFLyQ� SDUD� ORV� XVXDULRV� GHO� WUiQVLWR� \� WRGRV� DTXHOORV�
DVSHFWRV� TXH� WLHQGDQ� D� HVWDEOHFHU�FULWHULRV� PtQLPRV� D� UHJLU�HQ� WRGR� HO� WHUULWRULR� QDFLRQDO�
SDUD� OD�FLUFXODFLyQ�GH�FLFOLVWDV��VH�ILMDUi�D�WUDYpV�GH� OD�UHJODPHQWDFLyQ� UHVSHFWLYD�
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$UWtFXOR� ����� /DV� LQIUDFFLRQHV� VH� FODVLILFDQ� HQ� OHYHV�� JUDYHV� \� JUDYtVLPDV�� 6HUiQ
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FRQVWDWDGDV� SRU� ORV� IXQFLRQDULRV� S~EOLFRV� FRPSHWHQWHV� HQ� OD� PDWHULD�� SRU� ORV� PHGLRV�
WHFQROyJLFRV� TXH� VH� GLVSRQJDQ� R� SRU�DPERV�� GH� DFXHUGR� D� OR� TXH� ILMH� OD� UHJODPHQWDFLyQ�
UHVSHFWLYD�

$UWtFXOR� ����� /DV� VDQFLRQHV� SUHYLVWDV� HQ� HVWD� OH\� VH� JUDGXDUiQ� HQ� DWHQFLyQ� D� OD�
JUDYHGDG�GHO� KHFKR�SRU�VX� LQFLGHQFLD�HQ� OD�VLQLHVWUDOLGDG�YLDO�� VXV�FRQVHFXHQFLDV�HQ� FDVR�
GH�VLQLHVWURV�GH�WUiQVLWR�� ORV�DQWHFHGHQWHV�GHO� LQIUDFWRU�\�VX�FRQGLFLyQ�R�QR�GH� UHLQFLGHQWH��
GH�DFXHUGR�FRQ� OR�TXH�ILMH� OD� UHJODPHQWDFLyQ�

&XDQGR�HO�FRQGXFWRU�VDQFLRQDGR�QR�SXGLHUH�VHU�LGHQWLILFDGR�R� LQGLYLGXDOL]DGR�SRU�ODV�
DXWRULGDGHV�� OD� PXOWD� VH� DSOLFD� D� TXLHQ� ILJXUH� LQVFULSWR� HQ� HO� UHJLVWUR� YHKLFXODU�
GHSDUWDPHQWDO�

/DV�VDQFLRQHV�D�TXH�GLHUDQ� OXJDU� ODV� LQIUDFFLRQHV�GH�WUiQVLWR�� VHUiQ�DSOLFDGDV�SRU� OD�
DXWRULGDG�FRPSHWHQWH�HQ�FX\D�MXULVGLFFLyQ�VH�KXELHUDQ�SURGXFLGR�� LQGHSHQGLHQWHPHQWH�GHO�
GHSDUWDPHQWR�GH�RULJHQ�GHO�YHKtFXOR�

$UWtFXOR� ����� 3HUPLVR� SRU� 3XQWRV�� WRGR� FRQGXFWRU� KDELOLWDGR�� SDUD� FRQGXFLU�FXDOTXLHU�
FODVH� GH� YHKtFXORV�� FRQWDUi� DO� PRPHQWR� GH� OD� UHQRYDFLyQ� X� RWRUJDPLHQWR� GHO� 3HUPLVR�
ÒQLFR� 1DFLRQDO� GH� &RQGXFLU�� FRQ� XQD� DVLJQDFLyQ� LQLFLDO� GH� SXQWRV�� 'LFKRV� SXQWRV� VH�
UHGXFLUiQ� SRU� FDGD� VDQFLyQ� ILUPH� TXH� VH� OH� LPSRQJD� SRU� OD� FRPLVLyQ� GH� LQIUDFFLRQHV�
JUDYtVLPDV�� GH�DFXHUGR�DO� WUDWDPLHQWR�TXH�GLVSRQJD� OD� UHJODPHQWDFLyQ� UHVSHFWLYD�� 3DUD� OD�
DSOLFDFLyQ� GHO� 3HUPLVR� SRU� 3XQWRV� VH� GHEHUi� FRQWDU� SUHYLDPHQWH� FRQ� XQ� UHJLVWUR� GH�
FRQGXFWRUHV�� LQIUDFFLRQHV�H� LQIUDFWRUHV�

$UWtFXOR� ����� (O� WLWXODU� GH� XQ� 3HUPLVR� ÒQLFR� 1DFLRQDO� GH� &RQGXFLU�� FRQ� ULHVJR� GH�
SpUGLGD� GH� YLJHQFLD� GHO� PLVPR�� SRGUi� UHFXSHUDU� SXQWRV� VL� DSUXHED� HO� SURFHVR� GH�
UHLQVHUFLyQ�FRPR�FRQGXFWRU��GH�FRQIRUPLGDG�FRQ� ORV� UHTXLVLWRV�TXH�ILMH� OD� UHJODPHQWDFLyQ�

(Q� ORV� FDVRV� GH� SpUGLGD� GH� YLJHQFLD� GHFODUDGD� SRU� OD� DXWRULGDG� MXGLFLDO� R�
DGPLQLVWUDWLYD�GHULYDGD�GH� OD�SpUGLGD�GH�SXQWRV�R�QR�� HO�WLWXODU�SRGUi� UHFXSHUDU�VX� 3HUPLVR�
ÒQLFR� 1DFLRQDO� GH� &RQGXFLU� FXPSOLHQGR� FRQ� HO� SURFHVR� GH� UHLQVHUFLyQ� GH� FRQIRUPLGDG�
FRQ� OR�TXH�HVWDEOH]FD� OD� UHJODPHQWDFLyQ�SDUD�FDGD�FDVR�

$UWtFXOR������/DV�VDQFLRQHV�DGPLQLVWUDWLYDV�DSOLFDEOHV�SRU� ODV� LQIUDFFLRQHV�GH�WUiQVLWR�
\�VHJXULGDG�YLDO�SUHYLVWDV�HQ� ODV�QRUPDV�QDFLRQDOHV�\�GHSDUWDPHQWDOHV�VRQ�

$�� $GYHUWHQFLD�
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&�� 5HWLUR�GH�SXQWRV�

'�� 6XVSHQVLyQ� GHO� 3HUPLVR� ÒQLFR� 1DFLRQDO� GH� &RQGXFLU� H� LQKDELOLWDFLyQ� WHPSRUDO�
GHO�FRQGXFWRU�

(�� &DQFHODFLyQ�GHO�3HUPLVR�ÒQLFR�1DFLRQDO�GH�&RQGXFLU�FRQ� LQKDELOLWDFLyQ�WRWDO�GHO�
FRQGXFWRU�� VLQ� SHUMXLFLR� GHO� SURFHVR�GH� UHKDELOLWDFLyQ� SDUD� FRQGXFLU�� GH�DFXHUGR�
D� OR�TXH�ILMH� OD� UHJODPHQWDFLyQ�

)�� 5HWLUR�GH�SODFDV�GH�PDWUtFXOD�GHO�YHKtFXOR�

*�� ,QPRYLOL]DFLyQ�R�UHWLUR�GHO�YHKtFXOR�GH� OD�FLUFXODFLyQ�

$UWtFXOR������ (O� 3RGHU�(MHFXWLYR� UHJODPHQWDUi� ORV�YDORUHV�GH� ODV� VDQFLRQHV� GH� WRGDV�
ODV� LQIUDFFLRQHV� GH� WUiQVLWR�� DGRSWDQGR� OD� SURSXHVWD� UHDOL]DGD� D� OD� 8QLGDG� 1DFLRQDO� GH�
6HJXULGDG�9LDO�SRU�HO�&RQJUHVR�GH� ,QWHQGHQWHV�

$UWtFXOR� ����� &XDQGR� HO� LQIUDFWRU� QR� DFUHGLWH� VX� UHVLGHQFLD� OHJDO� HQ� HO� WHUULWRULR�
QDFLRQDO��GHEHUi�DERQDU�ODV� LQIUDFFLRQHV�GH�WUiQVLWR�FRPHWLGDV�DQWHV�GH�DEDQGRQDU�HO�SDtV�
PHGLDQWH�HO�PHFDQLVPR�TXH�VH�ILMH�HQ� OD� UHJODPHQWDFLyQ� UHVSHFWLYD�

$UWtFXOR� ����� 6H� FRQVLGHUD� UHLQFLGHQFLD�� DO� KHFKR� GH� FRPHWHU�QXHYDPHQWH� OD� PLVPD�
LQIUDFFLyQ� GHQWUR� GHO� WpUPLQR� GH� GRFH� PHVHV� \� GHEH� VHU� VDQFLRQDGD� FRQ� HO� GREOH� GH� OD�
PXOWD�HVWDEOHFLGD�

$UWtFXOR������6H� OH�VXVSHQGHUi� OD� KDELOLWDFLyQ� SDUD�FRQGXFLU�SRU�HO� SOD]R�GH� XQ� DxR�D�
WRGR� FRQGXFWRU� TXH� HQ� XQ� SHUtRGR� GH� FLQFR� DxRV� VHD� REMHWR� GH� VDQFLyQ� ILUPH� HQ� YtD�
DGPLQLVWUDWLYD�� FRPR� DXWRU� GH� GRV� LQIUDFFLRQHV� JUDYtVLPDV� TXH� OOHYHQ� DSDUHMDGD� OD�
VXVSHQVLyQ�GHO�3HUPLVR�ÒQLFR�1DFLRQDO�GH�&RQGXFLU�� VLQ�SHUMXLFLR�GH� OD�QRUPDWLYD�YLJHQWH�

$UWtFXOR� ����� (O� XVR� GHO� 3HUPLVR� ÒQLFR� 1DFLRQDO� GH� &RQGXFLU� GXUDQWH� HO� WLHPSR� GH�
VXVSHQVLyQ�� OOHYDUi� DSDUHMDGD� DGHPiV� XQD� QXHYD� VXVSHQVLyQ� SRU� XQ� SOD]R� GH� GLHFLRFKR�
PHVHV� GH� FRPHWHUVH� OD� SULPHUD� LQIUDFFLyQ�� \� GH� YHLQWLFXDWUR� PHVHV�� VL� VH� SURGXMHVH� XQD�
VHJXQGD�R�VXFHVLYDV� LQIUDFFLRQHV��VLQ�SHUMXLFLR�GHO�GHOLWR�TXH�VH�SXHGD�FRQILJXUDU�

$UWtFXOR� ����� /DV� LQIUDFFLRQHV� GHWHFWDGDV� \� IRUPXODGDV� SRU� ORV� IXQFLRQDULRV� FRQ�
FRPSHWHQFLD� HQ� HO� FRQWURO� GHO� WUiQVLWR� HQ� YtD� S~EOLFD�� VLHPSUH� TXH� VHD� SRVLEOH� VHUiQ
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QRWLILFDGDV� HQ� HO� DFWR�� KDFLHQGR� FRQVWDU� ORV� GDWRV� HQ� HO� GRFXPHQWR� GHO� TXH� VH� H[SHGLUi�
XQD�FRSLD�SDUD�HO� LQIUDFWRU�

&XDQGR� SRU� DOJXQD� FLUFXQVWDQFLD� QR� IXHUD� SRVLEOH� QRWLILFDU�HQ� HO� DFWR� DO� LQIUDFWRU�� OD�
LQIUDFFLyQ� GHEHUi� VHU� QRWLILFDGD� SRU� ORV� PHGLRV� TXH� FDGD� JRELHUQR� GHSDUWDPHQWDO�
HVWDEOH]FD�HQ� FXPSOLPLHQWR�GH� OD� QRUPDWLYD� YLJHQWH�� DO� GRPLFLOLR�GH� OD� SHUVRQD�TXH�ILJXUH�
FRPR�WLWXODU�HQ�HO� UHJLVWUR�GHO�6LVWHPD�ÒQLFR�GH�&REUR�GH� ,QJUHVRV�9HKLFXODUHV�

(O� PLVPR� SURFHGLPLHQWR� VH� DSOLFDUi� FXDQGR� OD� DXWRULGDG� KD\D� WHQLGR� FRQRFLPLHQWR�
GH� ORV�KHFKRV�D�WUDYpV�GH�PHGLRV�GH�FDSWDFLyQ�\� UHSURGXFFLyQ� GH� LPiJHQHV�TXH�SHUPLWDQ�
OD� LGHQWLILFDFLyQ�GHO�YHKtFXOR�

$UWtFXOR� ����� /RV� WLWXODUHV� GH� SHUPLVRV� SDUD� FRQGXFLU�\� ORV� WLWXODUHV�R� SRVHHGRUHV�GH�
YHKtFXORV�HVWiQ�REOLJDGRV�D�FRPXQLFDU�ORV�FDPELRV�GH�GRPLFLOLR�

$UWtFXOR� ����� /DV� VDQFLRQHV� SRU� LQIUDFFLRQHV�GH� WUiQVLWR� SUHVFULEHQ� D� ORV� FLQFR� DxRV�
FRQWDGRV�GHVGH�HO�PRPHQWR�HQ�TXH�VH�FRPHWLy� OD� LQIUDFFLyQ�

$UWtFXOR������ /D� LQWHUSRVLFLyQ� SRU�HO� LQWHUHVDGR�GH� FXDOTXLHU� UHFXUVR� DGPLQLVWUDWLYR� R�
GH�DFFLRQHV�R� UHFXUVRV�MXULVGLFFLRQDOHV�� VXVSHQGHUi�HO� FXUVR�GH� OD� SUHVFULSFLyQ� KDVWD�TXH�
VH�FRQILJXUH�UHVROXFLyQ�GHILQLWLYD�ILFWD�� VH�QRWLILTXH� OD� UHVROXFLyQ�GHILQLWLYD�H[SUHVD�� R�KDVWD�
TXH�TXHGH�HMHFXWRULDGD� OD�VHQWHQFLD��HQ�VX�FDVR�

$UWtFXOR� ����� (O� WpUPLQR� GH� SUHVFULSFLyQ� GH� ODV� LQIUDFFLRQHV� VH� LQWHUUXPSLUi� SRU� HO�
RWRUJDPLHQWR�GH�YLVWD�SUHYLD�� OD� QRWLILFDFLyQ�GH� OD� UHVROXFLyQ�GHO�RUJDQLVPR�FRPSHWHQWH�GH�
OD�TXH� UHVXOWH� XQ� FUpGLWR�FRQWUD�HO� VXMHWR�SDVLYR�� SRU�HO� HPSOD]DPLHQWR�MXGLFLDO�\�SRU�WRGRV�
ORV�GHPiV�PHGLRV�GHO�GHUHFKR�FRP~Q�

$UWtFXOR� ����� /DV� VDQFLRQHV� GHULYDGDV� GH� ODV� LQIUDFFLRQHV� GH� WUiQVLWR� QR� SRVHHQ�
HIHFWR�VXVSHQVLYR�

$UWtFXOR� ����� &XDQGR� VH�GHVSODFH� SRU�HVWULFWDV� UD]RQHV� GH� VHUYLFLR�� HO� FRQGXFWRU�GH�
XQ� YHKtFXOR� DXWRUL]DGR� GH� HPHUJHQFLD�� SRGUi� KDFHU� XVR� GH� ODV� H[FHSFLRQHV� TXH� ILMH� OD�
UHJODPHQWDFLyQ� UHVSHFWLYD�� EDMR� VX� UHVSRQVDELOLGDG� \� VXMHWR� D� ODV� FRQGLFLRQHV� TXH� VH�
HVWDEOH]FDQ�HQ� OD�PLVPD�

$UWtFXOR� ����� /RV� JRELHUQRV� GHSDUWDPHQWDOHV�� HQ� HO� PDUFR� GH� RSHUDWLYRV�� SRGUiQ�
UHDOL]DU� HO� FRQWURO� \� ILVFDOL]DFLyQ� HQ� YtD� S~EOLFD� HQ� VX� WHUULWRULR� GHSDUWDPHQWDO�� HQ� UXWDV�
QDFLRQDOHV�� FRPR� DVt� WDPELpQ� ODV� SUiFWLFDV� GH� PDQHMR� SDUD� OD� REWHQFLyQ� GHO� 3HUPLVR
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ÒQLFR�1DFLRQDO�GH�&RQGXFLU�� VLQ� SHUMXLFLR�GH� ODV�FRPSHWHQFLDV�YLJHQWHV�GH� ORV�RUJDQLVPRV�
QDFLRQDOHV�
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$UWtFXOR� ����� 3DUD� FLUFXODU� SRU� ODV� YtDV� S~EOLFDV� GHO� WHUULWRULR� QDFLRQDO� HO� YHKtFXOR�
DXWRPRWRU�GHEHUi� FRQWDU�FRQ� KDELOLWDFLyQ� WpFQLFD�H[SHGLGD� SRU�HO� JRELHUQR�GHSDUWDPHQWDO�
FRUUHVSRQGLHQWH� DO� GHSDUWDPHQWR� GRQGH� VH� HQFXHQWUH� HPSDGURQDGR� GLFKR� YHKtFXOR�� VLQ�
SHUMXLFLR� GHO� FXPSOLPLHQWR� GH� ODV� GHPiV� GLVSRVLFLRQHV� QDFLRQDOHV� \� GHSDUWDPHQWDOHV�
DSOLFDEOHV� D� ORV� FRQGXFWRUHV� \� D� ORV� YHKtFXORV�� /RV� GHUHFKRV� DGPLVLEOHV� SDUD� REWHQHU� OD�
KDELOLWDFLyQ� \� OD� IRUPD� GH� DFUHGLWDUORV� VH� GHWHUPLQDUi� HQ� IRUPD� XQLILFDGD� SDUD� WRGRV� ORV�
JRELHUQRV�GHSDUWDPHQWDOHV�SRU�HO� &RQJUHVR�GH� ,QWHQGHQWHV�HQ�HO� SOD]R�GH�FLHQWR�RFKHQWD�
GtDV� OXHJR�GH�SURPXOJDGD� OD� OH\�

$UWtFXOR� ����� &XDQGR� VH� GHWHFWH� OD� LQIUDFFLyQ� GH� FLUFXODU� FRQ� YHKtFXORV� TXH�
PDQWHQJDQ� GHXGDV� WULEXWDULDV� YHQFLGDV�� VLQ� SHUMXLFLR� GH� OD� DSOLFDFLyQ� GH� OD� PXOWD� TXH�
FRUUHVSRQGD�� VL� GLFKRV� DGHXGRV� UHILHUHQ� D� FLQFR� DxRV� R� PiV� GH� HMHUFLFLRV� ILVFDOHV�
DFXPXODGRV�� ORV� VHUYLFLRV� LQVSHFWLYRV� GH� ORV� JRELHUQRV� GHSDUWDPHQWDOHV� HQ� FX\D�
MXULVGLFFLyQ� VH� FRQVWDWH� OD� LQIUDFFLyQ�� LQGHSHQGLHQWHPHQWH� GHO� GHSDUWDPHQWR� GH�
HPSDGURQDPLHQWR�GHO�YHKtFXOR�� HVWDUiQ� IDFXOWDGRV�SDUD� UHWLUDU� ODV�SODFDV�GH�PDWUtFXOD�GHO�
YHKtFXOR�� TXHGDQGR�HQ�FRQVHFXHQFLD�HO�PLVPR� LQKDELOLWDGR�SDUD�FLUFXODU�KDVWD�WDQWR�QR�VH�
UHJXODULFH� VX� DGHXGR�� (O� YHKtFXOR� VHUi� UHWLUDGR�GH� OD�YtD� S~EOLFD�\�GHSRVLWDGR� HQ� HO� OXJDU�
GHVWLQDGR� DO� HIHFWR� \� VROR� SRGUi� VHU� UHWLUDGR� GHO� GHSyVLWR� SRU� TXLHQ� HVWp� LQVFULSWR� HQ� HO�
UHJLVWUR�YHKLFXODU�GHSDUWDPHQWDO�� XQD�YH]�UHJXODUL]DGD�VX�VLWXDFLyQ�WULEXWDULD�\�SUHYLR�SDJR�
GH� OD�PXOWD�\�GH� ORV�JDVWRV�RFDVLRQDGRV�TXH�VHUiQ� GH�VX� FDUJR�� (Q� ORV� FDVRV�GH�TXH� ORV�
YHKtFXORV�QR�VHDQ� UHWLUDGRV�SRU�HO� LQVFULSWR�HQ�HO� UHJLVWUR�GHSDUWDPHQWDO�VH�DSOLFDUi� OD� /H\�
1����������GH���� GH�DJRVWR�GH�������HQ� OR�SHUWLQHQWH�� (O�SURFHGLPLHQWR�GH�UHWLUR�\�GHSyVLWR�
VHUi�ILMDGR�HQ� OD� UHJODPHQWDFLyQ� UHVSHFWLYD�

$UWtFXOR������ /D� UHJODPHQWDFLyQ�GHO� SUHVHQWH�FDStWXOR�VHUi� SURSXHVWD�HQ� XQ� SOD]R�GH�
FLHQWR� RFKHQWD�GtDV� HQ� IRUPD� XQLILFDGD� SRU�WRGRV� ORV� JRELHUQRV�GHSDUWDPHQWDOHV� D� WUDYpV�
GHO�&RQJUHVR�GH� ,QWHQGHQWHV�DO�3RGHU�(MHFXWLYR�

/RV� JRELHUQRV� GHSDUWDPHQWDOHV� HVWDEOHFHUiQ� ODV� PXOWDV� SRU� LQIUDFFLyQ� DO�
LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HVWH� FDStWXOR�� VLQ� SHUMXLFLR� GH� ODV�
UHJODV�JHQHUDOHV�HVWDEOHFLGDV�HQ� OD� /H\�1�� �������� GH� ��� GH� QRYLHPEUH�GH� ������ \�HQ� OD
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SUHVHQWH� OH\�� FRQVWLWX\HQGR� WtWXOR� HMHFXWLYR� HO� WHVWLPRQLR� GH� OD� UHVROXFLyQ� ILUPH� TXH�
LPSRQJD� OD�VDQFLyQ�� VLHQGR�GH�DSOLFDFLyQ�HQ� OR�SHUWLQHQWH� OR�GLVSXHVWR�SRU�ORV�DUWtFXORV����
\����GHO�&yGLJR�7ULEXWDULR�
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$UWtFXOR������6H�PRGLILFD�HO� QXPHUDO���GHO�DUWtFXOR��R�GH� OD� /H\�1�� �������� GH� ���GH�
QRYLHPEUH�GH�������HO�TXH�TXHGDUi�UHGDFWDGR�GH� OD�VLJXLHQWH�PDQHUD�

���� 6ROR� SRGUi� UHVWULQJLUVH�R� LPSHGLUVH�GHILQLWLYD� R� WHPSRUDOPHQWH� OD� FLUFXODFLyQ�
R� FRQGXFFLyQ� GH� XQ� YHKtFXOR� HQ� ORV� FDVRV� SUHYLVWRV� HQ� OD� SUHVHQWH� OH\�\�HQ�
ODV�QRUPDV�FRQFRUGDQWHV�GH�LQWHUpV�S~EOLFR��

$UWtFXOR������6XVWLWX\HVH�HO�DUWtFXOR����GH� OD� /H\�1�� �������� GH� ���GH�QRYLHPEUH�GH�
������ SRU�HO�VLJXLHQWH�

�$57Ë&8/2������(V�REOLJDWRULR� SDUD�WRGR�YHKtFXOR�DXWRPRWRU�TXH�FLUFXOH�GHQWUR�
GHO� iPELWR� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� OH\� �DUWtFXOR��R��� HO� XVR� GH� ORV�
SUR\HFWRUHV� GH� OX]� EDMD� �OXFHV� FRUWDV�� HQFHQGLGRV� HQ� IRUPD� SHUPDQHQWH�� /RV�
YHKtFXORV� HTXLSDGRV� HQ� RULJHQ� FRQ� HO� VLVWHPD� GH� OXFHV� GLXUQDV� �'5/��� SRGUiQ�
XWLOL]DUODV� HQ� YtD� S~EOLFD� SDUD� GLFKR� ILQ� HQ� VXVWLWXFLyQ� GH� ODV� OXFHV� EDMDV� �OXFHV�
FRUWDV���

$UWtFXOR������6XVWLW~\HVH�HO�DUWtFXOR����GH� OD� /H\�1�� �������� GH� ���GH� QRYLHPEUH�GH�
������ SRU�HO�VLJXLHQWH�

�$57Ë&8/2� ����� (V� REOLJDWRULR� HO� XVR� GH� FDVFR� SURWHFWRU� FHUWLILFDGR��
GHELGDPHQWH� DEURFKDGR�� SDUD� ORV� XVXDULRV�GH� PRWRFLFOHWDV� TXH� FLUFXOHQ� GHQWUR�
GHO�iPELWR�GH�DSOLFDFLyQ�GH� OD�SUHVHQWH� OH\��

$UWtFXOR������ 6XVWLW~\HVH� HO� OLWHUDO� (�� GHO� DUWtFXOR� ��� GH� OD� /H\�1�� �������� GH� ��� GH�
QRYLHPEUH�GH������� SRU�HO�VLJXLHQWH�

�(��/X]� YHUGH�� SHUPLWH� DGHODQWDU�� D� TXLHQ� OD� HQIUHQWD�� DVt� FRPR� JLUDU� D� OD�
GHUHFKD�� 6L� VH� FLUFXOD� SRU�FDOOH� GH� XQ� VROR� VHQWLGR� GH� FLUFXODFLyQ�� WDPELpQ�
SHUPLWH�JLUDU�D� OD� L]TXLHUGD�
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6H� SURKtEH� JLUDU� D� OD� L]TXLHUGD� HQ� FDOOHV� FRQ� VHPiIRURV� GH� GREOH� VHQWLGR�
GH� FLUFXODFLyQ�� H[FHSWR� DXWRUL]DFLyQ� H[SUHVD� PHGLDQWH� VHxDOL]DFLyQ�
FRUUHVSRQGLHQWH�\�UHVROXFLyQ�IXQGDGD�SRU�OD�DXWRULGDG�FRPSHWHQWH��

$UWtFXOR������6XVWLW~\HVH�HO�DUWtFXOR����GH� OD� /H\�1�� �������� GH� ���GH�QRYLHPEUH�GH�
������ SRU�HO�VLJXLHQWH�

�$57Ë&8/2� ���� 6H� GHILQH� LQFLGHQWH� GH� WUiQVLWR� R� LQFLGHQWH� YLDO� HO� KHFKR� HQ� HO�
FXDO� VH� SURGXFH� GDxR� D� SHUVRQDV� R� ELHQHV�� HQ� RFDVLyQ� GH� OD� FLUFXODFLyQ� HQ� OD�
YtD�S~EOLFD�

6H� GHILQH� VLQLHVWUR� GH� WUiQVLWR� D� OD� FROLVLyQ� X� RWUR� WLSR� GH� LPSDFWR� FRQ�
LPSOLFDFLyQ�GH�DO�PHQRV�XQ�YHKtFXOR�HQ�PRYLPLHQWR�� TXH�WHQJD� OXJDU�HQ� XQD�YtD�
S~EOLFD� R� SULYDGD� D� OD� TXH� OD� SREODFLyQ� WHQJD� GHUHFKR�GH� DFFHVR�� \� TXH� WHQJD�
FRPR�FRQVHFXHQFLD�DO�PHQRV�XQD�SHUVRQD� OHVLRQDGD��

$UWtFXOR������6XVWLW~\HQVH�HQ� OD� /H\�1�� �������� GH� ���GH� QRYLHPEUH�GH������� WRGDV�
ODV� H[SUHVLRQHV� FRQWHQLGDV� HQ� OD� PLVPD� TXH� UHILHUH� D� �DFFLGHQWHV�� SRU� OD� H[SUHVLyQ�
�LQFLGHQWH�YLDO��� VHJ~Q�HO�DOFDQFH�GDGR�SRU�OD�GHILQLFLyQ�HVWDEOHFLGD�HQ� OD� QXHYD� UHGDFFLyQ�
GHO�DUWtFXOR�SUHFHGHQWH�

$UWtFXOR������6XVWLW~\HVH�HO�DUWtFXOR����GH� OD� /H\�1�� �������� GH� ���GH�QRYLHPEUH�GH�
������ SRU�HO�VLJXLHQWH�

�$57Ë&8/2� ����� ,QIUDFFLRQHV�� 6H� FRQVLGHUD� LQIUDFFLyQ� GH� WUiQVLWR� HO�
LQFXPSOLPLHQWR� GH� FXDOTXLHU�GLVSRVLFLyQ� GH� OD� QRUPDWLYD� YLJHQWH� HQ� PDWHULD� GH�
WUiQVLWR�TXH�GHULYHQ�GH�OD�SUHVHQWH�OH\��VXV�PRGLILFDWLYDV�\�FRPSOHPHQWDULDV��DVt�
FRPR� GH� VXV� GHFUHWRV� UHJODPHQWDULRV�� GH� ODV� QRUPDV� GHSDUWDPHQWDOHV� R�
QDFLRQDOHV�� VLQ� SHUMXLFLR� GH� TXH� SXHGDQ� FRQVWLWXLU� DGHPiV� GHOLWRV� R� IDOWDV�
WLSLILFDGDV�FRPR�WDOHV�HQ�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR��

$UWtFXOR� ����� 6H� PRGLILFDQ� ODV� VLJXLHQWHV� GHILQLFLRQHV� GHO� $QH[R� ~QLFR� GH� OD� /H\�
1����������GH� ���GH�QRYLHPEUH�GH�������TXH�UHILHUH�D�'(),1,&,21(6�

�&21'8&725��7RGD�SHUVRQD�TXH�FRQGXFH�XQ�YHKtFXOR�SRU�OD�YtD�S~EOLFD��

�/,&(1&,$� '(� &21'8&,5�� 6H� GHQRPLQD� 3(50,62� Ò1,&2� 1$&,21$/� '(�
&21'8&,5�� D� OD� DXWRUL]DFLyQ� R� SHUPLVR�TXH� OD� DXWRULGDG� FRPSHWHQWH� RWRUJD� D�
XQD� SHUVRQD� TXH� FXPSOLy� FRQ� ORV� UHTXLVLWRV� UHJODPHQWDULRV� H[LJLGRV� SDUD�
FRQGXFLU� YHKtFXORV� HQ� OD� YtD� S~EOLFD�� HQ� ODV� FRQGLFLRQHV� \� SDUD� ORV� WLSRV� GH
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YHKtFXORV� HVWDEOHFLGRV� HQ� ODV� QRUPDV� UHVSHFWLYDV�� 'LFKR� SHUPLVR� HV� SHUVRQDO��
LQWUDQVIHULEOH�� UHYRFDEOH�\�RWRUJDGR�GH�DFXHUGR�D� ODV�QRUPDV�YLJHQWHV��

$UWtFXOR� ����� 6XVWLW~\HVH� HO� DUWtFXOR� �R� GH� OD� /H\� 1�� �������� GH� ��� GH� DJRVWR� GH�
������ SRU�HO�VLJXLHQWH�

�$57Ë&8/2� ����� /RV� YHKtFXORV� UHWLUDGRV� GH� OD� YtD� S~EOLFD� GH� DFXHUGR� DO�
SURFHGLPLHQWR� SUHYLVWR�� VHUiQ� LQVSHFFLRQDGRV� SRU� XQ� WpFQLFR� GHO� RUJDQLVPR�
DFWXDQWH�� TXLHQ� GHWHUPLQDUi� VL� SRU� VX� HVWDGR� PDWHULDO� UHVXOWDQ� UHFXSHUDEOHV� \�
DSWRV�SDUD�FLUFXODU�FRQ�VHJXULGDG�� (Q� FDVR�TXH�VH�GHWHUPLQH�TXH�HO�YHKtFXOR�HV�
LUUHFXSHUDEOH� R� QR� DSWR� SDUD� FLUFXODU�� VH� SRGUi� GLVSRQHU� VX� GHVWUXFFLyQ� R�
HQDMHQDFLyQ� FRPR� FKDWDUUD�� VLQ� UHDOL]DU� VXEDVWD�� XQD� YH]� GLFWDGR� HO� DFWR�
DGPLQLVWUDWLYR�TXH� OD�GLVSRQJD�

&DGD� GtD� GH� SHUPDQHQFLD� GHO� YHKtFXOR� LQFDXWDGR� HQ� HO� GHSyVLWR� KDELOLWDGR�
SRGUi� JHQHUDU� FRVWRV� KDVWD� HO� GtD� TXH� VH� UHDOLFH� HO� DFWR� DGPLQLVWUDWLYR�
FRUUHVSRQGLHQWH��GH�DFXHUGR�D� OR�TXH�ILMH� OD� UHJODPHQWDFLyQ� UHVSHFWLYD�

8QD� YH]� UHDOL]DGR� HO� DFWR� DGPLQLVWUDWLYR�� VH� FRPXQLFDUi� D� ODV� ,QWHQGHQFLDV�
'HSDUWDPHQWDOHV� OD� IHFKD��GH� LQFDXWDFLyQ� GHO� YHKtFXOR�� SRU�PHGLR� GHO� &RQJUHVR�
GH� ,QWHQGHQWHV�� $� SDUWLU�GH� GLFKD� IHFKD� QR� VH� JHQHUDUi� GHXGD� GH� SDWHQWH� \� VH�
GLVSRQGUi� OD�EDMD�GHO�SDGUyQ�GHO�DXWRPRWRU�SRU�FRQFHSWR�GH�GHVWUXFFLyQ��

$UWtFXOR������6XVWLW~\HVH�HO�DUWtFXOR� ���GH� OD� /H\�1�� �������� GH���GH�HQHUR�GH�������
SRU�HO�VLJXLHQWH�

�$57Ë&8/2� ����� 6H� SURKtEH� HO� WUDQVSRUWH� GH� SHUVRQDV� HQ� OD� FDMD� GH� FXDOTXLHU�
WLSR�GH�YHKtFXOR�TXH�QR�KD\D�VLGR�GLVHxDGR�SDUD�WDO�ILQ��

$UWtFXOR� ���� 6XVWLW~\HVH� HO� DUWtFXOR���� GH� OD� /H\� 1�� �������� GH� ��� GH� GLFLHPEUH�GH�
������ SRU�HO�VLJXLHQWH�

�$57Ë&8/2� ����� &UpDVH� HO� 6LVWHPD� GHO� 3HUPLVR� ÒQLFR� 1DFLRQDO� GH� &RQGXFLU�
FRQ� ILQHV� GH� LQIRUPDFLyQ�� DQiOLVLV� \� HYDOXDFLyQ� EDMR� OD� FRRUGLQDFLyQ� GHO�
&RQJUHVR�GH� ,QWHQGHQWHV�\� OD� 8QLGDG� 1DFLRQDO� GH�6HJXULGDG�9LDO�� GH�DFXHUGR�D�
ORV� UHTXLVLWRV� \� FRQ� ORV� DOFDQFHV� TXH� ILMH� OD� UHJODPHQWDFLyQ�� VLHQGR� GH�
FRPSHWHQFLD� GH� ODV� ,QWHQGHQFLDV� VX� JHVWLyQ�� RWRUJDPLHQWR�� UHJLVWUR�� FRQWUDORU�\�
GHFLVLyQ�VDQFLRQDWRULD��

$UWtFXOR� ����� 3DUD� ORV�YHKtFXORV� FHUR� NLOyPHWUR� GH� IDEULFDFLyQ� H[WUDQMHUD� VH� HQWLHQGH
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SRU�QDFLRQDOL]DFLyQ� OD� IHFKD�GH� SDJR�HVWDEOHFLGD�HQ� HO� GRFXPHQWR� ~QLFR�DGXDQHUR� �'8$��
WUDPLWDGR� SDUD� GLFKR� YHKtFXOR�� 3DUD� ORV� YHKtFXORV� FHUR� NLOyPHWUR� GH� IDEULFDFLyQ� QDFLRQDO��
VH� HQWLHQGH� SRU� QDFLRQDOL]DFLyQ� OD� IHFKD� GH� SDJR� HVWDEOHFLGD� HQ� HO� GRFXPHQWR� ~QLFR�
DGXDQHUR� �'8$�� WUDPLWDGR� SDUD� HO� NLW� GH� HQVDPEOH� GH� GLFKR� YHKtFXOR�� GH� FRQIRUPLGDG� D�
ODV� SDUWLGDV� 1&0� �������������� \� �������������� SDUD� HO� HQVDPEOH� SDUFLDO� R� FRPSOHWR��
UHVSHFWLYDPHQWH�

$UWtFXOR������/DV� QRUPDV�GH�WUiQVLWR�YLJHQWHV�HQ�HO� WHUULWRULR�GH�FDGD�GHSDUWDPHQWR�R�
HQ� UXWDV� QDFLRQDOHV�� SRGUiQ� FRQWHQHU�GLVSRVLFLRQHV�FRPSOHPHQWDULDV�R� QR�SUHYLVWDV�HQ� OD�
SUHVHQWH� OH\�� VLHPSUH�TXH� QR� VHDQ� FRQWUDGLFWRULDV� FRQ� HVWD�� GH� FRQIRUPLGDG� FRQ� QXHVWUR�
RUGHQDPLHQWR�MXUtGLFR�HQ�EDVH�D� ODV�QRUPDV�FRQVWLWXFLRQDOHV�H[LVWHQWHV�

$UWtFXOR� ����� (O� 3RGHU� (MHFXWLYR� UHJODPHQWDUi� OD� SUHVHQWH� OH\�HQ� XQ� SOD]R� GH� FLHQWR�
RFKHQWD� GtDV� D� SDUWLU�GH� VX� SURPXOJDFLyQ�� VLQ� SHUMXLFLR� GH� OD� UHJODPHQWDFLyQ� GHO� &DStWXOR�
,9�GH�OD�SUHVHQWH� OH\�

6DOD� GH� 6HVLRQHV� GH� OD� &iPDUD� GH� 5HSUHVHQWDQWHV�� HQ� 0RQWHYLGHR�� D� ��� GH�
VHWLHPEUH�GH������

/8,6�*$//G&$17(5$�
�GR��9LFHSUHVLGHQWH�GR��9LFHSUHVLGHQWH

9M54LUML$$�257,=
6HFUHWDULD
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0RQWHYLGHR�� �� �� 6(3� ����

&~PSODVH�� DF~VHVH� UHFLER�� FRPXQLT~HVH�� SXEOtTXHVH� H� LQVpUWHVH� HQ� HO� 5HJLVWUR�

1DFLRQDO� GH�/H\HV�\�'HFUHWRV�� OD�/H\�SRU�OD�TXH� VH� DFWXDOL]D� OD�QRUPDWLYD�YLJHQWH�

HQ�PDWHULD�GH�WUiQVLWR�\�VHJXULGDG�YLDO�





0RQWHYLGHR�����GH�0DU]R�������

6UHV��&RPLVLyQ�GH�6HJXLPLHQWR�GHO�68&,9(�

5HXQLGRV� HQ� 6DOD� GH� $ERJDGRV� � GHO� &RQJUHVR� GH� ,QWHQGHQWHV� D� HIHFWRV� GH�
FRQVLGHUDU�OD�FRQVXOWD�IRUPXODGD�SRU�OD�6HFUHWDUtD�GHO�68&,9(�VREUH�HO�DOFDQFH�
GHO�DUWtFXOR����GH�OD�/H\��������GH�IHFKD����GH�6HWLHPEUH�GH�������GHEHPRV�
H[SUHVDU�TXH��

(O�WH[WR�GHO�DUWtFXOR�REMHWR�GH�HVWD�FRQVXOWD�QR�IXH�WUDQVFULSWR�OLWHUDOPHQWH�\�HOOR�
QR�HV�PHQRU�\D�TXH�SRGUtD�DOWHUDU� OD� LQWHUSUHWDFLyQ�GHO�PLVPR��/D�/H\��������
HQ�VX�DUWtFXOR����UH]D��³/DV�VDQFLRQHV�SRU�LQIUDFFLRQHV�GH�WUiQVLWR�SUHVFULEHQ�D�
ORV�FLQFR�DxRV�FRQWDGRV�GHVGH�HO�PRPHQWR�HQ�TXH�VH�FRPHWLy�OD�LQIUDFFLyQ��(O�
OHJLVODGRU� QR� XWLOL]y� HO� LPSHUDWLYR� ³SUHVFULELUiQ´� DXQTXH� SXHGH� VHU� HVD� VX�
LQWHUSUHWDFLyQ� PiV� OODQD�� HV� GHFLU� TXH� SDVDGRV� FLQFR� DxRV�� ODV� VDQFLRQHV�
SUHVFULEHQ��Vt�R�Vt��

1R� REVWDQWH� \� D� MXLFLR� GH� HVWD� 6DOD� OD� FXHVWLyQ� VH� SODQWHD� VREUH� OD� EDVH� GH�
GHWHUPLQDU� OD� QDWXUDOH]D� MXUtGLFD� GH� OD� ILJXUD� HQ� H[iPHQ�� 6H� VROLFLWD� QXHVWUD�
RSLQLyQ� VREUH� HO� DOFDQFH� GH� HVH� WpUPLQR� R� H[SUHVLyQ� OHJLVODWLYD�� SXGLpQGRVH�
HQWHQGHU�FRPR�VLQyQLPR�GH�³FDGXFLGDG´�R�FRPR�SUHVFULSFLyQ��FRPR�UHFXUVR�R�
GHIHQVD� TXH� SXHGH� LQWHUSRQHUVH� DQWH� OD� SUHWHQVLyQ� GH� FREUR� SRU� SDUWH� GH� OD�
$GPLQLVWUDFLyQ���

$�FULWHULR�GH�ORV�ILUPDQWHV��HVWDPRV�HQ�SUHVHQFLD�GHO�LQVWLWXWR�GH�OD�³FDGXFLGDG´��
TXH� RSHUD� FRPR� H[WLQFLyQ� GHO� GHUHFKR� GH� OD� $GPLQLVWUDFLyQ� DO� FREUR� GH� ODV�
VDQFLRQHV�SRU�LQIUDFFLRQHV�FRPHWLGDV�EULQGDQGR�FHUWH]D�R�VHJXULGDG�MXUtGLFD�DO�
FRQWULEX\HQWH��

(O� OHJLVODGRU� WXYR� OD� YROXQWDG� GH� SRQHU� WpUPLQR� D� OD� SUHWHQVLyQ� GH� FREUR��
HVWDEOHFLHQGR� XQ� SOD]R� FRQFUHWR� GH� FLQFR� DxRV� GHVGH� OD� FRPLVLyQ� GH� OD�
LQIUDFFLyQ��7UDQVFXUULGR�GLFKR�SOD]R�� FDGXFD�HO� GHUHFKR�D� VX� SHUVHFXFLyQ�SRU�
SDUWH�GH�OD�$GPLQLVWUDFLyQ��

/D�GRFWULQD�FLYLOLVWD�\�DGPLQLVWUDWLYLVWD�HV�FRQWHVWH�HQ�VRVWHQHU�TXH��³WRGDV� ODV�
YHFHV�TXH�HO� OHJLVODGRU� ILMD�XQ�SOD]R�SDUD�HO�HMHUFLFLR�GH�XQ�GHUHFKR�R�GH�XQD��
DFFLyQ� WHUPLQDUi� R� TXH� VH� SUHVFULEH� QHFHVDULDPHQWH� R� TXH� QR� SDVDUi� R� QR�
SRGUi�H[FHGHU�GH�WDO�ODSVR��HVWDPRV�HQ�SUHVHQFLD�GH�XQD�FDGXFLGDG´��'U��-RUJH�
5RGULJLXH]�5XVVR�±�3UHVFULSFLyQ�H[WLQWLYD�\�FDGXFLGDG�HQ�HO�'HUHFKR�&LYLO�)&8�
������H[WUDtGR�GHO� WUDEDMR�GHO�'U��*DVWyQ�/ySH]��5HYLVWD�GH�'HUHFKR�3�EOLFR�
$xR����1R����'LFLHPEUH�GH������SiJLQDV����\������&LWDQGR�DO�PLVPR�DXWRU��³OD�
FDGXFLGDG�� UHILHUH� � D� XQD� IRUPD� GH� H[WLQFLyQ� GH� XQD� DFFLyQ� GH� FRQWHQLGR�
SDWULPRQLDO� R� QR� �VDQFLRQHV� QR� SHFXQLDULDV�� TXH� RSHUD� GH� IRUPD� DXWRPiWLFD�
VLHPSUH� TXH� VH� HVWDEOH]FD� HQ� OD� OH\� TXH� GLFKD� DFFLyQ� H[SLUDUi� HQ� XQ� SOD]R�
GHWHUPLQDGR´��



(Q� OD� HVSHFLH�� QR� H[LVWH� REOLJDFLyQ� OHJDO� GH� XQD� GHSXUDFLyQ� GH� RILFLR� GHO�
5HJLVWUR� GHO� 68&,9(� GH� DTXHOODV� PXOWDV� TXH� VXSHUHQ� ORV� FLQFR� DxRV� GH�
FRPHWLGDV��6LQ�HPEDUJR��OD�$GPLQLVWUDFLyQ��WLHQH�HO�GHUHFKR�GHEHU�GH�PDQWHQHU�
VX�SUHWHQVLyQ�GH�FREUR�GH�GLFKDV�PXOWDV��VLQ�OHVLRQDU�HO�GHUHFKR�GH�GHIHQVD�GH�
ORV�FRQWULEX\HQWHV��

3DUD�KDFHU� YDOHU�HO� LQVWLWXWR�GH� OD�SUHVFULSFLyQ� GHQWUR�GHO�SOD]R� OHJDO� SUHYLVWR�
SDUD�HOOR��OD�$GPLQLVWUDFLyQ�GHEH�VHU�HILFLHQWH�\�HILFD]�HQ�VX�JHVWLyQ��GHELHQGR�
FXPSOLU� FRQ� ODV� IRUPDOLGDGHV� OHJDOHV� HVWDEOHFLGDV�� HQWUH� HOODV�� GDU� QRWLFLD� DO�
LQIUDFWRU�HQ�WLHPSR�\�IRUPD��

$� PRGR� GH� FRURODULR�� HVWD� 6DOD� HQWLHQGH� TXH� HO� SOD]R� HVWDEOHFLGR� SRU� HO�
OHJLVODGRU�HQ�HO�DUWtFXOR����GH� OD�/H\��������HV�XQ�SOD]R�GH�FDGXFLGDG�\�TXH�
FRQ� UHVSHFWR�D�VL�GHEH�GHSXUDU�GH�RILFLR�HO�5HJLVWUR�GHO�68&,9(��DO�QR�H[LVWLU�
REOLJDFLyQ� OHJDO� DO� UHVSHFWR�� GHEHUi� VHU� REMHWR� GH� XQD� GHFLVLyQ� GH� FDUiFWHU�
SROtWLFR�LQVWLWXFLRQDO��

4XHGDPRV�D�VX�GLVSRVLFLyQ�SDUD�HIHFWXDU�ODV�DFODUDFLRQHV�R�DPSOLDFLRQHV�TXH�
UHVXOWHQ� QHFHVDULDV� \� KDFHPRV� SURSLFLD� OD� RSRUWXQLGDG� SDUD� VDOXGDUOR�
DWHQWDPHQWH��

'U��0LJXHO�0LJOLyQLFR�

'U��5LFDUGR�*RURVLWR�

'U��0DUFHOR�*LRVFLD�


