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$57f&8/2� �c�� 0RGLpFDGR�SRU�HO�DUW�����/H\����GH�������+D\�FRQWUDWR�GH�WUDEDMR�HQWUH�TXLHQ�SUHVWD�XQ�VHUYLFLR�SHUVRQDO�EDMR�OD�FRQWLQXDGD

GHSHQGHQFLD�GH�RWUR�PHGLDQWH�UHPXQHUDFLmQ��\�TXLHQ�UHFLEH�WDO�VHUYLFLR��1R�HV�SRU�WDQWR��FRQWUDWR�GH�WUDEDMR�HO�TXH�VH�FHOHEUD�SDUD�OD

HMHFXFLmQ�GH�XQD�ODERU�GHWHUPLQDGD��VLQ�FRQVLGHUDFLmQ�D�OD�SHUVRQD�R�SHUVRQDV�TXH�KD\DQ�GH�HMHFXWDUOD�\�VLQ�TXH�jVWDV�VH�VXMHWHQ��D

KRUDULR��UHJODPHQWRV�R�FRQWURO�HVSHFLDO�GHO�SDWURQR�

$�IDOWD�GH�HVWLSXODFLRQHV�OkFLWDV�HVFULWDV��HO�FRQWUDWR�GH�WUDEDMR�VH�HQWHQGHUi�FHOHEUDGR�GH�FRQIRUPLGDG�FRQ�ORV�PRGHORV�TXH�HO�*RELHUQR

SURPXOJXH�SUHYLD�DXGLHQFLD�GH�FRPLVLRQHV�SDULWDULDV�GH�SDWURQHV�\�WUDEDMDGRUHV��\�ODV�REOLJDFLRQHV�UHFkSURFDV�TXH�GH�jO�HPDQHQ�VH�WHQGUiQ

SRU�DMXVWDGDV�HQ�ODV�FRQGLFLRQHV�XVXDOHV�HQ�OD�UHJLmQ�TXH�VHDQ�PiV�DFRUGHV�FRQ�OD�DSWLWXG�GHO�WUDEDMDGRU�\�FRQ�OD�QDWXUDOH]D�GHO�QHJRFLR�

/RV�PRGHORV�D�TXH�HO�SUHVHQWH�DUWkFXOR�VH�UHpHUH��QR�SRGUiQ�FRQWHQHU�HVWLSXODFLRQHV�PiV�JUDYRVDV�SDUD�ORV�SDWURQRV�QL�PHQRV�IDYRUDEOHV

SDUD�ORV�WUDEDMDGRUHV��TXH�ODV�VHlDODGDV�SRU�OD�OH\�

$57f&8/2� �c���1LQJnQ�UHJODPHQWR�LQWHUQR�GH�WUDEDMR�WHQGUi�YDOLGH]�HQ�FXDQWR�D�ODV�REOLJDFLRQHV�GH�ORV�WUDEDMDGRUHV��PLHQWUDV�QR�VHD

DSUREDGR�SRU�ODV�DXWRULGDGHV�GHO�UDPR�\�GHELGDPHQWH�SXEOLFDGR�HQ�OD�HPSUHVD��/DV�VDQFLRQHV�GLVFLSOLQDULDV�HQ�QLQJnQ�FDVR�SRGUiQ�FRQVLVWLU

HQ �SHQDV �FRUSRUDOHV� �/D �1DFLmQ� �ORV �'HSDUWDPHQWRV �\ �ORV �0XQLFLSLRV �QR �LQYHVWLUiQ �GH �DXWRULGDG �SDUD �PDQWHQHU �HO �RUGHQ �HQ �ORV

FDPSDPHQWRV��WDOOHUHV��HVWDEOHFLPLHQWRV�R�KDFLHQGDV��D�ORV�GLUHFWRUHV�R�WUDEDMDGRUHV�GH�ODV�HPSUHVDV��PLHQWUDV�OR�VHDQ��QL�DXWRUL]DUiQ�OD

LQWHUYHQFLmQ�GH�HVWDV�HQ�OD�VHOHFFLmQ�GHO�SHUVRQDO�GH�3ROLFkD�QL�TXH�HVWD�VHD�DORMDGD�R�DOLPHQWDGD�JUDWXLWDPHQWH��QL�TXH�OH�KDJDQ�GiGLYDV�GH

QLQJXQD�FODVH��QL�OH�LPSDUWDQ�mUGHQHV�

$57f&8/2��c�� /DV�KRUDV�GH�WUDEDMR�QR�SRGUiQ�H[FHGHU�GH�RFKR�����DO�GkD��QL�GH�FXDUHQWD�\�RFKR������D�OD�VHPDQD��VDOYR�ODV�H[FHSFLRQHV
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OHJDOHV��6LQ�HPEDUJR��OD�GXUDFLmQ�Pi[LPD�GH�ODV�ODERUHV�DJUkFRODV��JDQDGHUDV�R�IRUHVWDOHV��VHUi�GH�QXHYH�����KRUDV�GLDULDV�R�GH�FLQFXHQWD�\

FXDWUR������HQ�OD�VHPDQD��/DV�DFWLYLGDGHV�GLVFRQWLQXDV�R�LQWHUPLWHQWHV��DVk�FRPR�ODV�GH�VLPSOH�YLJLODQFLD��QR�SRGUiQ�H[FHGHU�GH�GRFH�����

KRUDV�GLDULDV��D�PHQRV�TXH�HO�WUDEDMDGRU�UHVLGD�HQ�HO�VLWLR�GHO�WUDEDMR��(O�*RELHUQR�SRGUi�RUGHQDU�OD�UHGXFFLmQ�GH�ODV�MRUQDGDV�GH�WUDEDMR�HQ

ODV�ODERUHV�TXH�VHDQ�HVSHFLDOPHQWH�SHOLJURVDV�R�LQVDOXEUHV��GH�DFXHUGR�FRQ�GLFWiPHQHV�WjFQLFRV�DO�UHVSHFWR��\�SUHYLD�DXGLHQFLD�GH

FRPLVLRQHV�SDULWDULDV�GH�SDWURQRV�\�WUDEDMDGRUHV��(O�WH[WR�UHVDOWDGR�IXH�GHFODUDGR�([HTXLEOH�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD

&������GH������\�HO�WH[WR�VXEUD\DGR�,QH[HTXLEOH�

3$5d*5$)2��c��/R�GLVSXHVWR�HQ�HVWH�DUWkFXOR�QR�VH�DSOLFD�D�ORV�FDVRV�GH�JUDYH�SHOLJUR��QL�DO�VHUYLFLR�GRPjVWLFR��QL�D�OD�UHFROHFFLmQ�GH

FRVHFKDV��R�DO�DFDUUHR�\�EHQHpFLR�GH�IUXWRV��QL�D�ORV�WUDEDMDGRUHV�TXH�RFXSHQ�SXHVWRV�GH�GLUHFFLmQ�R�FRQpDQ]D��QL�D�ODV�GHPiV�ODERUHV�TXH�D

MXLFLR�GHO�*RELHUQR��QR�VHDQ�VXVFHSWLEOHV�GH�OLPLWDFLmQ�GH�OD�MRUQDGD�R�GHEDQ�UHJLUVH�SRU�QRUPDV�HVSHFLDOHV�

3$5d*5$)2��c��/DV�DFWLYLGDGHV�QR�FRQWHPSODGDV�HQ�HO�SDUiJUDIR�DQWHULRU�VmOR�SRGUiQ�H[FHGHU�ORV�OkPLWHV�VHlDODGRV�HQ�HO�SUHVHQWH�DUWkFXOR

PHGLDQWH�DXWRUL]DFLmQ�H[SUHVD�GHO�0LQLVWHULR�GHO�UDPR��VLQ�SDVDU�GH�FXDWUR�����KRUDV�GLDULDV�GH�WUDEDMR�VXSOHPHQWDULR�

3$5d*5$)2��c��0RGLpFDGR��DUW�����/�����GH�������/D�MRUQDGD�RUGLQDULD�GLXUQD�HVWDUi�FRPSUHQGLGD�HQWUH�ODV�VHLV�����KRUDV�\�ODV�GLH]�\�RFKR

�����KRUDV��\�OD�MRUQDGD�RUGLQDULD�QRFWXUQD�HQWUH�ODV�GLH]�\�RFKR�KRUDV������\�ODV�VHLV������(VWD�VH�SDJDUi�FRQ�XQ�UHFDUJR�GH�XQ�WUHLQWD�\�FLQFR

SRU�FLHQWR�������VREUH�OD�MRUQDGD�RUGLQDULD�GLXUQD��/D�UHPXQHUDFLmQ�GHO�WUDEDMR�VXSOHPHQWDULR�LPSOLFDUi�XQ�UHFDUJR�GHO�YHLQWLFLQFR�SRU

FLHQWR�������VREUH�OD�MRUQDGD�GLXUQD��\�GHO�FLQFXHQWD�SRU�FLHQWR�������VREUH�OD�MRUQDGD�QRFWXUQD��D�PHQRV�TXH�VH�WUDWH�GH�ODERUHV

GLVFRQWLQXDV�R�LQWHUPLWHQWHV��R�GH�ODV�DFWLYLGDGHV�SUHYLVWDV�HQ�HO�SDUiJUDIR���GH�HVWH�DUWkFXOR��FX\D�UHPXQHUDFLmQ�DGLFLRQDO�VHUi�HVWLSXODGD

HTXLWDWLYDPHQWH�SRU�ODV�SDUWHV�

$57f&8/2��c���(O�*RELHUQR�SRGUi�VHlDODU��SRU�PHGLR�GH�GHFUHWRV�TXH�UHJLUiQ�SRU�HO�WjUPLQR�TXH�HQ�HOORV�VH�LQGLTXH��ORV�VDODULRV�PkQLPRV

SDUD�FXDOTXLHU�UHJLmQ�HFRQmPLFD�R�FXDOTXLHU�DFWLYLGDG�SURIHVLRQDO��LQGXVWULDO��FRPHUFLDO��JDQDGHUD�R�DJUkFROD�GH�XQD�UHJLmQ�GHWHUPLQDGD��GH

FRQIRUPLGDG�FRQ�HO�FRVWR�GH�OD�YLGD��ODV�PRGDOLGDGHV�GHO�WUDEDMR��OD�DSWLWXG�UHODWLYD�GH�ORV�WUDEDMDGRUHV��ORV�VLVWHPDV�GH�UHPXQHUDFLmQ�R�OD

FDSDFLGDG�HFRQmPLFD�GH�ODV�HPSUHVDV��SUHYLR�FRQFHSWR�GH�FRPLVLRQHV�SDULWDULDV�GH�SDWURQRV�\�WUDEDMDGRUHV�

$57f&8/2��c���/D�GLIHUHQFLD�GH�VDODULRV�SDUD�WUDEDMDGRUHV�GHSHQGLHQWHV�GH�XQD�PLVPD�HPSUHVD�HQ�XQD�PLVPD�UHJLmQ�HFRQmPLFD�\�SRU

WUDEDMRV�HTXLYDOHQWHV��VROR�SRGUi�IXQGDUVH�HQ�UD]RQHV�GH�FDSDFLGDG�SURIHVLRQDO�R�WjFQLFD��GH�DQWLJoHGDG��GH�H[SHULHQFLD�HQ�OD�ODERU��GH

FDUJDV�IDPLOLDUHV�R�GH�UHQGLPLHQWR�HQ�OD�REUD��\�HQ�QLQJnQ�FDVR�HQ�GLIHUHQFLDV�GH�QDFLRQDOLGDG��VH[R��HGDG��UHOLJLmQ��RSLQLmQ�SROkWLFD�R

DFWLYLGDGHV�VLQGLFDOHV��4XHGD�DEVROXWDPHQWH�SURKLELGR�D�ORV�SDWURQRV�LPSRQHU�D�ORV�WUDEDMDGRUHV�REOLJDFLmQ�DOJXQD�GH�FDUiFWHU�UHOLJLRVR�

SROkWLFR�R�HOHFWRUDO��LPSHGLUOHV�R�GLpFXOWDUOHV�HQ�FXDOTXLHU�IRUPD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�VXIUDJLR��UHWHQHUOHV��FRQVHUYDUOHV�R�FXVWRGLDUOHV

FjGXODV�GH�FLXGDGDQkD��\�KDFHU��DXWRUL]DU�R�WROHUDU�FXDOTXLHU�SURSDJDQGD�GH�ODV�LQGLFDGDV�HQ�ORV�VLWLRV�\�GXUDQWH�ODV�KRUDV�GH�WUDEDMR��\�WRGR

JjQHUR�GH�ULIDV�\�FROHFWDV�HQ�ORV�PLVPRV�

3$5d*5$)2 ��c� �4XHGD �SURKLELGR �HO �SDJR �GH �VDODULRV �HQ �PHUFDQFkDV� �pFKDV �X �RWURV �PHGLRV �VHPHMDQWHV� �D �PHQRV �TXH �VH �WUDWH �GH �XQD

UHPXQHUDFLmQ�SDUFLDOPHQWH�VXPLQLVWUDGD�HQ�DORMDPLHQWR�R�DOLPHQWDFLmQ�DO�DVDODULDGR�TXH�YLYD�GHQWUR�GHO�UDGLR�GH�OD�HPSUHVD�

4XHGD�LJXDOPHQWH�SURKLELGR�DO�SDWURQR�YHQGHU�D�VXV�DVDODULDGRV�PHUFDQFkDV�R�YkYHUHV��D�PHQRV�TXH�VH�FXPSODQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

�D��/LEHUWDG�DEVROXWD�GHO�DVDODULDGR�SDUD�KDFHU�VXV�FRPSUDV�GRQGH�TXLHUD��\

�D��3XEOLFLGDG�GH�ODV�FRQGLFLRQHV�HQ�TXH�VH�KDFHQ�ODV�YHQWDV�

3$5d*5$)2��c��$GHPiV��SDUD�WRGRV�ORV�HIHFWRV�GH�ODV�OH\HV�TXH�HVWDEOHFHQ�DOJXQD�UHODFLmQ�HQWUH�WUDEDMDGRUHV�FRORPELDQRV�\�H[WUDQMHURV�

VROR�VH�WHQGUiQ�FRPR�FRORPELDQRV�ORV�TXH�OR�VHDQ�GH�FRQIRUPLGDG�FRQ�OD�&RQVWLWXFLmQ�1DFLRQDO�

$57f&8/2��c���/RV�HQJDQFKHV�FROHFWLYRV�GH�WUDEDMDGRUHV�HQ�HO�SDkV�SDUD�OD�SUHVWDFLmQ�GH�VHUYLFLRV�HQ�HO�([WHULRU�VHUiQ�UHJXODGRV�H

LQWHUYHQLGRV�SRU�HO �*RELHUQR��\�GHEHUiQ�VHU�FDXFLRQDGRV�SDUD�JDUDQWL]DU�HO �FXPSOLPLHQWR�GHO�FRQWUDWR�SRU�HO �SDWURQR�\�OD�RSRUWXQD

UHSDWULDFLmQ�GH�ORV�WUDEDMDGRUHV�TXH�OR�VROLFLWDUHQ�

$QiORJDV�SUHVFULSFLRQHV�UHJLUiQ�HO�HQJDQFKH�FROHFWLYR�GH�WUDEDMDGRUHV�SDUD�SUHVWDU�VXV�VHUYLFLRV�GHQWUR�GHO�SDkV�SHUR�D�XQD�GLVWDQFLD�PD\RU
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GH�GRVFLHQWRV�NLOmPHWURV�GH�VX�UHVLGHQFLD�

$57f&8/2��c���(O�GHVFDQVR�GRPLQLFDO�REOLJDWRULR�VHUi�UHPXQHUDGR�SRU�HO�SDWURQR�D�ORV�DVDODULDGRV�TXH��KDELjQGRVH�REOLJDGR�D�SUHVWDU�VXV

VHUYLFLRV�HQ�WRGRV�ORV�GkDV�ODERUDEOHV�GH�OD�VHPDQD��QR�IDOWHQ�DO�WUDEDMR��&RQ�WRGR��VL�OD�IDOWD�QR�H[FHGLHUH�GH�GRV�GkDV��\��DGHPiV��RFXUULHUH

SRU�MXVWD�FDXVD�FRPSUREDGD�R�SRU�FXOSD�R�GLVSRVLFLmQ�GHO�SDWURQR��HVWH�GHEHUi�WDPELjQ�DO�DVDODULDGR�OD�UHPXQHUDFLmQ�GRPLQLFDO�

3DUD�ORV�HIHFWRV�GH�HVWD�GLVSRVLFLmQ��ORV�GkDV�GH�pHVWD�QR�LQWHUUXPSHQ�OD�FRQWLQXLGDG��\�VH�FRPSXWDUiQ�FRPR�VL�HQ�HOORV�VH�KXELHUH�SUHVWDGR

HO�VHUYLFLR�SRU�HO�WUDEDMDGRU�

6RODPHQWH�VH�SHUPLWLUi�HO�WUDEDMR�GXUDQWH�ORV�GkDV�GH�GHVFDQVR�REOLJDWRULR��SDJiQGROR�R�GDQGR�XQ�GHVFDQVR�FRPSHQVDWRULR�UHPXQHUDGR��HQ

DTXHOODV�ODERUHV�TXH�QR�VRQ�VXVFHSWLEOHV�GH�LQWHUUXSFLmQ�SRU�VX�QDWXUDOH]D��R�SRU�PRWLYRV�GH�FDUiFWHU�WjFQLFR��R�SRU�VDWLVIDFHU�QHFHVLGDGHV

LQDSOD]DEOHV��FRPR�ORV�VHUYLFLRV�SnEOLFRV�\�HO�H[SHQGLR�\�OD�SUHSDUDFLmQ�GH�GURJDV�\�DOLPHQWRV��HO�VHUYLFLR�GRPjVWLFR�\�ORV�FKRIHUHV�GH

DXWRPmYLOHV�SDUWLFXODUHV��(Q�ODV�GHPiV�HQ�TXH�VH�RFXSHQ�KDELWXDOPHQWH�PiV�GH�GRV�WUDEDMDGRUHV��DVDODULDGRV�R�LQGHSHQGLHQWHV��QR�VHUi

OkFLWR��VLQ�SHUPLVR�H[SUHVR�GH�ODV�DXWRULGDGHV�GHO�UDPR��QL�VLTXLHUD�HO�WUDEDMR�SHUVRQDO�GHO�SDWURQR�R�GH�VX�IDPLOLD��FXDQGR�HO�HVWDEOHFLPLHQWR

IXHUH�DELHUWR�DO�SnEOLFR��VDOYR�HQ�ODV�SREODFLRQHV�FX\R�PHUFDGR�SHULmGLFR�VH�UHDOLFH�HQ�GkDV�GH�GHVFDQVR�REOLJDWRULR�

$57f&8/2� �c�� 0RGLpFDGR�SRU�HO �DUW� ��� �/H\����GH�������(O �FRQWUDWR�GH�WUDEDMR�QR�SRGUi�SDFWDUVH�SRU�PiV�GH�FLQFR�DlRV� �&XDQGR�QR�VH

HVWLSXOH�WjUPLQR��R�HVWH�QR�UHVXOWH�GH�OD�QDWXUDOH]D�PLVPD�GHO�VHUYLFLR�FRQWUDWDGR��FRPR�HQ�ORV�FDVRV�GH�URFHUkDV��UHFROHFFLmQ�GH�FRVHFKDV�

HWF���VH�HQWHQGHUi�FHOHEUDGR�SRU�VHLV�PHVHV��D�PHQRV�TXH�ODV�SDUWHV�VH�UHVHUYHQ�HO�GHUHFKR�D�WHUPLQDUOR�XQLODWHUDOPHQWH�PHGLDQWH�DYLVR�D

OD�RWUD�FRQ�DQWHODFLmQ�QR�LQIHULRU�DO�SHULRGR�TXH�UHJXOH�ORV�SDJRV�GHO�VDODULR��GH�DFXHUGR�FRQ�OD�FRVWXPEUH��\�SUHYLD�FDQFHODFLmQ�GH�WRGDV�ODV

GHXGDV��SUHVWDFLRQHV�H�LQGHPQL]DFLRQHV�D�TXH�KD\D�OXJDU�

3XHGH�SUHVFLQGLUVH�GHO�DYLVR��SDJDQGR�LJXDO�SHULRGR�

7RGR�FRQWUDWR�VHUi�UHYLVDEOH�FXDQGRTXLHUD�TXH�VREUHYHQJDQ�LPSUHYLVLEOHV�\�JUDYHV�DOWHUDFLRQHV�GH�OD�QRUPDOLGDG�HFRQmPLFD�

/D�VROD�VXVWLWXFLmQ�GHO�SDWUmQ�QR�H[WLQJXH�HO�FRQWUDWR�GH�WUDEDMR��(O�VXVWLWXLGR�UHVSRQGHUi�VROLGDULDPHQWH�FRQ�HO�VXVWLWXWR��GXUDQWH�HO�DlR

VLJXLHQWH�D�OD�VXVWLWXFLmQ��SRU�WRGDV�ODV�REOLJDFLRQHV�DQWHULRUHV�

$57f&8/2��c���/R�GLVSXHVWR�HQ�HO�DUWkFXOR�DQWHULRU�QR�HV�DSOLFDEOH�DO�FRQWUDWR�GH�DSUHQGL]DMH�QL�DO�SHULRGR�GH�SUXHED�D�TXH�VRQ�VRPHWLGRV

FLHUWRV �WUDEDMDGRUHV �SDUD �VX �DGPLVLmQ �GHpQLWLYD� �(Q �XQR �\ �RWUR �FDVR� �VDOYR �HVWLSXODFLmQ �HQ �FRQWUDULR� �HO �FRQWUDWR �SRGUi �VHU �WHUPLQDGR

XQLODWHUDOPHQWH�PHGLDQWH�VLPSOH�DYLVR�FRQ�VLHWH�GkDV�GH�DQWLFLSDFLmQ��SRU�SDUWH�GHO�WUDEDMDGRU��R�LQWHPSHVWLYDPHQWH�PHGLDQWH�HO�SDJR�GHO

VDODULR�GH�VLHWH�GkDV��SRU�SDUWH�GHO�SDWURQR��3HUR�HO�SHULRGR�GH�DSUHQGL]DMH�QR�H[FHGHUi�GH�VHLV�PHVHV��D�PHQRV�TXH�SRU�HO�IXQFLRQDULR�GHO

UDPR�VH�SHUPLWD�H[SUHVDPHQWH�OD�DPSOLDFLmQ�GH�GLFKR�SHULRGR��DWHQGLHQGR�D�OD�FDOLGDG�WjFQLFD�GHO�WUDEDMR��(O�DSUHQGL]�WHQGUi�GHUHFKR�D�VHU

SUHIHULGR�SDUD�ODV�YDFDQWHV�TXH�RFXUUDQ��(O�SHULRGR�GH�SUXHED�QR�SRGUi�H[FHGHU�GH�GRV�PHVHV�FXDQGR�VH�WUDWH�GH�WUDEDMDGRUHV�FDOLpFDGRV�

QL�GH�TXLQFH�GkDV�HQ�ORV�GHPiV�FDVRV�

([SLUDGRV�ORV�WjUPLQRV�GH�TXH�WUDWD�HVWH�DUWkFXOR��OD�SUHVWDFLmQ�GH�VHUYLFLRV�TXH�VXEVLVWD�VH�UHJLUi�SRU�ODV�QRUPDV�JHQHUDOHV�GHO�FRQWUDWR�GH

WUDEDMR�

$57f&8/2���c���/RV�PHQRUHV�GH�HGDG�TXH�WHQJDQ�GH�GLH]�\�RFKR�D�YHLQWLnQ�DlRV��SXHGHQ�FHOHEUDU�FRQWUDWRV�GH�WUDEDMR�\�HMHUFHU�ODV

DFFLRQHV�TXH�QD]FDQ�GH�WDO�FRQWUDWR�\�HVWD�/H\��VLQ�DXWRUL]DFLmQ�GH�VX�UHSUHVHQWDQWH�OHJDO��/RV�PHQRUHV�GH�HGDG�TXH�WHQJDQ�PiV�GH�FDWRUFH

DlRV�\�PHQRV�GH�GLH]�\�RFKR��SXHGHQ�FHOHEUDU�FRQWUDWRV�GH�WUDEDMR�\�HMHUFHU�ODV�DFFLRQHV�PHQFLRQDGDV��FRQ�DXWRUL]DFLmQ�GHO�-XH]�R�GHO

0DJLVWUDGR�6HFFLRQDO�GHO�7UDEDMR�GHO�OXJDU�HQ�GRQGH�SLHQVH�FRQFHUWDUVH��SHUR�nQLFDPHQWH�SDUD�SUHVWDFLmQ�GH�VHUYLFLRV�HQ�HVWDEOHFLPLHQWRV

X�RpFLRV�GH�ORV�FXDOHV�QR�SXHGDQ�GHULYDUVH�SHUMXLFLRV�PRUDOHV�R�pVLROmJLFRV�SDUD�HO�PHQRU�

/RV�PHQRUHV�GH�GLH]�\�VHLV�DlRV�QR�SRGUiQ�VHU�DGPLWLGRV�VLQR�HQ�WUDEDMRV�DGHFXDGRV�D�VX�HGDG�\�SDUD�XQD�MRUQDGD�Pi[LPD�GH�VHLV�KRUDV

GLDULDV�

$57f&8/2������(Q�WRGR�FRQWUDWR�GH�WUDEDMR�YD�HQYXHOWD�OD�FRQGLFLmQ�UHVROXWRULD�SRU�LQFXPSOLPLHQWR�GH�OR�SDFWDGR��FRQ�LQGHPQL]DFLmQ�GH

SHUMXLFLRV�D�FDUJR�GH�OD�SDUWH�UHVSRQVDEOH�
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0RGLpFDGR�SRU�HO�DUW�����/H\����GH�������/DV�DFFLRQHV�SDUD�OD�LQGHPQL]DFLmQ�GH�HVWRV�SHUMXLFLRV�VH�VXUWLUiQ�DQWH�OD�MXVWLFLD�RUGLQDULD�

6(&&,21�,,�

'(�/$6�35(67$&,21(6�3$7521$/(6�

$57f&8/2������0LHQWUDV�VH�RUJDQL]D�HO�VHJXUR�VRFLDO�REOLJDWRULR��FRUUHVSRQGHUiQ�DO�SDWURQR�ODV�VLJXLHQWHV�LQGHPQL]DFLRQHV�R�SUHVWDFLRQHV

SDUD�FRQ�VXV�WUDEDMDGRUHV��\D�VHDQ�HPSOHDGRV�X�REUHURV�

D��0RGLpFDGR�SRU�HO�DUW�����/H\����GH�������/DV�LQGHPQL]DFLRQHV�SRU�DFFLGHQWHV�GH�WUDEDMR�HQ�SURSRUFLmQ�DO�GDlR�VXIULGR�\�GH�FRQIRUPLGDG

FRQ�OD�WDEOD�GH�YDOXDFLRQHV�TXH�HO�*RELHUQR�SURPXOJXH��KDVWD�SRU�HO�HTXLYDOHQWH�GHO�VDODULR�HQ�GRV�DlRV��DGHPiV�GH�OD�DVLVWHQFLD�PjGLFD�

IDUPDFjXWLFD��TXLUnUJLFD�\�KRVSLWDODULD�D�TXH�KD\D�OXJDU��\�ODV�GRV�WHUFHUDV�SDUWHV�GHO�VDODULR�PLHQWUDV�WDO�DVLVWHQFLD�VHD�REOLJDWRULD��VLQ

SDVDU�GH�VHLV�PHVHV�

3DUD�HVWRV�HIHFWRV�VH�HQWLHQGH�SRU�DFFLGHQWHV�GH�WUDEDMR�WRGD�OHVLmQ�RUJiQLFD�R�SHUWXUEDFLmQ�IXQFLRQDO�TXH�DIHFWH�DO�WUDEDMDGRU�HQ�IRUPD

WUDQVLWRULD��SHUPDQHQWH�R�GHpQLWLYD��PRWLYDGD�SRU�XQ�KHFKR�LPSUHYLVWR�\�UHSHQWLQR��TXH�VREUHYHQJD�SRU�FDXVD�R�FRQ�RFDVLmQ�GHO�WUDEDMR�

VLHPSUH�TXH�OD�OHVLmQ�R�SHUWXUEDFLmQ�QR�VHD�SURYRFDGD�GHOLEHUDGDPHQWH��R�SRU�IDOWD�JUDYH�R�LQWHQFLRQDO�GH�OD�YkFWLPD�

E��/DV�LQGHPQL]DFLRQHV�SRU�HQIHUPHGDG�SURIHVLRQDO��HQ�SURSRUFLmQ�DO�GDlR�VXIULGR�\�KDVWD�SRU�HO�HTXLYDOHQWH�GHO�VDODULR�HQ�GRV�DlRV�

DGHPiV�GH�OD�DVLVWHQFLD�PjGLFD��WHUDSjXWLFD��TXLUnUJLFD�\�KRVSLWDODULD��D�TXH�KXELHUH�OXJDU��\�ODV�GRV�WHUFHUDV�SDUWHV�GHO�VDODULR�PLHQWUDV�WDO

DVLVWHQFLD�VHD�REOLJDWRULD��VLQ�SDVDU�GH�VHLV�PHVHV��3DUD�HVWRV�HIHFWRV��VH�HQWLHQGH�SRU�HQIHUPHGDG�SURIHVLRQDO�XQ�HVWDGR�SDWROmJLFR�TXH

VREUHYLHQH�FRPR�FRQVHFXHQFLD�REOLJDGD�GH�OD�FODVH�GH�WUDEDMR�TXH�KD�GHVHPSHlDGR�HO�LQGLYLGXR��R�GHO�PHGLR�HQ�TXH�VH�KD\D�YLVWR�REOLJDGR

D�WUDEDMDU��ELHQ�VHD�GHWHUPLQDGR�SRU�DJHQWHV�IkVLFRV��TXkPLFRV�R�ELROmJLFRV�

(O�*RELHUQR�HODERUDUi�XQD�WDEOD�GH�YDOXDFLmQ�GH�LQFDSDFLGDGHV�SRU�DFFLGHQWHV�GH�WUDEDMR�\�RWUD�GH�HQIHUPHGDGHV�SURIHVLRQDOHV��GH�DFXHUGR

FRQ�ODV�GHpQLFLRQHV�DQWHULRUHV��SUHYLR�FRQFHSWR�GH�OD�$FDGHPLD�1DFLRQDO�GH�0HGLFLQD��WDEODV�TXH�VHUiQ�VRPHWLGDV�DO�&RQJUHVR�RUGLQDULR�GH

PLO�QRYHFLHQWRV�FXDUHQWD�\�FLQFR�HQ�IRUPD�GH�SUR\HFWR�GH�OH\��MXQWR�FRQ�HO�FRQFHSWR�UD]RQDGR�GHO�FXHUSR�WjFQLFR�FRQVXOWDGR�

0LHQWUDV�HO�&RQJUHVR�DGRSWD�ODV�WDEODV�GH�TXH�VH�KDEOD�HQ�HO�LQFLVR�SUHFHGHQWH��UHJLUiQ�ODV�HODERUDGDV�SRU�HO�*RELHUQR�

/DV�HQIHUPHGDGHV�HQGjPLFDV�\�HSLGjPLFDV�GH�OD�UHJLmQ�VROR�VH�FRQVLGHUDUiQ�FRPR�SURIHVLRQDOHV�FXDQGR�VH�DGTXLHUDQ�SRU�ORV�HQFDUJDGRV

GH�FRPEDWLUODV�HQ�UD]mQ�GH�VX�RpFLR�

(Q�ORV�FDVRV�GH�HQIHUPHGDG�SURIHVLRQDO�\�GH�DFFLGHQWH�GH�WUDEDMR�SRU�FXOSD�FRPSUREDGD�GHO�SDWURQR��HO�YDORU�GH�OD�LQGHPQL]DFLmQ�VH

GHVFRQWDUD�GHO�PRQWR�GH�OD�FRQGHQDFLmQ�RUGLQDULD�SRU�SHUMXLFLRV�

F��(O�DX[LOLR�SRU�HQIHUPHGDG�QR�SURIHVLRQDO��KDVWD�SRU�FLHQWR�RFKHQWD�������GkDV�GH�LQFDSDFLGDG�FRPSUREDGD�SDUD�WUDEDMDU��DVk��ODV�GRV

WHUFHUDV�SDUWHV�GHO�VDODULR��GXUDQWH�ORV�SULPHURV�QRYHQWD������GkDV��\�OD�PLWDG�GHO�VDODULR�SRU�HO�WLHPSR�UHVWDQWH�

G��/RV�JDVWRV�LQGLVSHQVDEOHV�GHO�HQWLHUUR�GHO�WUDEDMDGRU��KDVWD�SRU�HO�HTXLYDOHQWH�GHO�VDODULR�GHO�nOWLPR�PHV�DQWHULRU�D�OD�HQIHUPHGDG�

H��0RGLpFDGR�SRU�HO�DUW�����/H\����GH�������4XLQFH�GkDV�FRQWLQXRV�GH�YDFDFLRQHV�UHPXQHUDGDV��SRU�FDGD�DlR�GH�VHUYLFLR�TXH�VH�SUHVWH�D

SDUWLU�GHO�GLH]�\�VHLV������GH�RFWXEUH�GH�PLO�QRYHFLHQWRV�FXDUHQWD�\�FXDWUR���������/D�jSRFD�GH�YDFDFLRQHV�VHUi�VHlDODGD�SRU�HO�SDWURQR��D

PiV�WDUGDU�GHQWUR�GHO�DlR�VXEVLJXLHQWH��4XHGD�SURKLELGR�FRPSHQVDU�ODV�YDFDFLRQHV�HQ�GLQHUR�DQWHV�GH�H[WLQJXLUVH�HO�FRUUHVSRQGLHQWH

FRQWUDWR�GH�WUDEDMR��SHUR�ODV�SDUWHV�SRGUiQ�FRQYHQLU�HQ�DFXPXODU�ODV�YDFDFLRQHV�KDVWD�SRU�FXDWUR�DlRV�

I��8Q�PHV�GH�VDODULR�SRU�FDGD�DlR�GH�WUDEDMR��\�SURSRUFLRQDOPHQWH�SRU�ODV�IUDFFLRQHV�GH�DlR��HQ�FDVR�GH�GHVSLGR�TXH�QR�VHD�RULJLQDGR�SRU

PDOD�FRQGXFWD�R�SRU�LQFXPSOLPLHQWR�GHO�FRQWUDWR�

&DGD�WUHV�DlRV�GH�WUDEDMR�FRQWLQnR�R�GLVFRQWLQXR��HO�WUDEDMDGRU�DGTXLHUH�HO�GHUHFKR�DO�DX[LOLR�GH�FHVDQWkD�FRUUHVSRQGLHQWH�D�HVWH�SHUkRGR��\

QR�OR�SHUGHUi�DXQTXH�HQ�ORV�WUHV�DlRV�VXEVLJXLHQWHV�VH�UHWLUH�YROXQWDULDPHQWH�R�LQFXUUD�HQ�PDOD�FRQGXFWD�R�HQ�LQFXPSOLPLHQWR�GHO�FRQWUDWR

TXH�RULJLQHQ�VX�GHVSLGR��6L�IXHUH�GHVSHGLGR�R�VH�UHWLUDUH��VRODPHQWH�SHUGHUi�HO�DX[LOLR�FRUUHVSRQGLHQWH�DO�nOWLPR�ODSVR�LQIHULRU�D�WUHV�DlRV�
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(Q�FDVR�GH�GHOLWRV�FRQWUD�OD�HPSUHVD�R�FRQWUD�VXV�GLUHFWRUHV�\�WUDEDMDGRUHV��SRU�FDXVD�\�FRQ�RFDVLmQ�GHO�WUDEDMR��DVk�FRPR�HQ�HO�FDVR�GH

JUDYHV�GDlRV�FDXVDGRV�D�OD�HPSUHVD��HO�SDWURQR�SRGUi�UHWHQHU�HO�FRUUHVSRQGLHQWH�DX[LOLR�GH�FHVDQWkD�KDVWD�TXH�OD�MXVWLFLD�GHFLGD�VREUH�OD

LQGHPQL]DFLmQ�TXH�HO�WUDEDMDGRU�GHED�SDJDU��D�OD�FXDO�VH�DSOLFDUiQ�HQ�SULPHU�WjUPLQR�ORV�DX[LOLRV�UHWHQLGRV�

3$5d*5$)2��3DUD�OLTXLGDU�HO�DX[LOLR�GH�FHVDQWkD�SRU�WLHPSR�GH�WUDEDMR�DQWHULRU�D�OD�SUHVHQWH�/H\��\�VLHPSUH�TXH�OD�H[WLQFLmQ�GHO�FRQWUDWR�GH

WUDEDMR�VHD�SRVWHULRU�D�VX�SURPXOJDFLmQ��VH�DSOLFDUiQ�ODV�VLJXLHQWHV�UHJODV�

���(Q�FDVR�GH�GHVSLGR�GHO�WUDEDMDGRU�VLQ�MXVWD�FDXVD�FRPSUREDGD�R�FXDQGR�VH�UHWLUH�SRU�IDOWD�JUDYH�FRPSUREDGD�GHO�SDWURQR��VH�WRPDUD�HQ

FXHQWD�HO�WLHPSR�DQWHULRU�GH�VHUYLFLRV��SHUR�VRODPHQWH�KDVWD�SRU�FLQFR�DlRV�

���(Q�ORV�GHPiV�FDVRV�GH�H[WLQFLmQ�GHO�FRQWUDWR�VH�WRPDUD�HQ�FXHQWD�HO�WLHPSR�DQWHULRU�GH�VHUYLFLRV�SHUR�VRODPHQWH�KDVWD�SRU�WUHV�DlRV��\

HQ�WRGDV�ODV�HPSUHVDV�FX\R�FDSLWDO�VHD�PD\RU�GH�FLHQWR�YHLQWLFLQFR�PLO�SHVRV������������

&RQ�WRGR��FXDQGR�VH�WUDWH�GH�HPSOHDGRV�SDUWLFXODUHV�TXH�OOHYHQ�PiV�GH�GLH]�DlRV�DO�VHUYLFLR�GHO�SDWURQR��WDPELjQ�VH�FRPSXWDUD�WRGR�HO

WLHPSR�GH�VHUYLFLR�DQWHULRU��HQ�FDVR�GH�UHWLUR�YROXQWDULR�

$57f&8/2� �����/R�GLVSXHVWR�HQ�HO�DUWkFXOR�DQWHULRU�QR�VH�DSOLFD�D�ORV�FDVRV�VLJXLHQWHV��D�PHQRV�GH�GLVSRVLFLmQ�OHJDO�HVSHFLDO�R�HVWLSXODFLmQ

FRQWUDFWXDO�HQ�FRQWUDULR�

���$�OD�LQGXVWULD�SXUDPHQWH�IDPLOLDU��QL�D�ORV�WUDEDMRV�DFFLGHQWDOHV�R�WUDQVLWRULRV�TXH�VHDQ�GH�kQGROH�GLVWLQWD�GH�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD

UHVSHFWLYD� �QL �D�ORV�WUDEDMDGRUHV�D�GRPLFLOLR�TXH�QR�WHQJDQ�YkQFXOR�SHUPDQHQWH�FRQ�HO �SDWURQR��QL �D�ORV�DUWHVDQRV�TXH� �WUDEDMDQGR

SHUVRQDOPHQWH�HQ�VX�HVWDEOHFLPLHQWR��QR�RFXSHQ�PiV�GH�FLQFR�WUDEDMDGRUHV�SHUPDQHQWHV�H[WUDlRV�D�VX�IDPLOLD�

���$�ORV�FULDGRV�GRPjVWLFRV�TXH�VLUYDQ�HQ�FDVDV�GH�IDPLOLD��ORV�FXDOHV�DSHQDV�WHQGUiQ�GHUHFKR�DO�SDJR�kQWHJUR�GH�VX�VXHOGR�\�D�OD�DVLVWHQFLD

PjGLFD�\�IDUPDFjXWLFD�FRUULHQWH��KDVWD�SRU�XQ�PHV��HQ�FDVR�GH�HQIHUPHGDG��DO�VDODULR�GH�GRV�VHPDQDV�SRU�FDGD�DlR�GH�VHUYLFLRV�R�IUDFFLmQ

GH�DlR�QR�LQIHULRU�D�FXDWUR�PHVHV��HQ�FDVR�GH�GHVSLGR�VLQ�MXVWD�FDXVD��R�HQ�WRGR�FDVR�GHVSXjV�GH�FLQFR�DlRV�GH�VHUYLFLRV�FRQWLQXRV��\�HQ

FDVR�GH�PXHUWH��D�TXH�HO�SDWURQR�VXIUDJXH�ORV�JDVWRV�LQGLVSHQVDEOHV�GHO�VHSHOLR�

���$�OD�HPSUHVD�FX\R�FDSLWDO�QR�H[FHGD�GH�FLHQWR�YHLQWLFLQFR�PLO�SHVRV�������������(O�GHFUHWR�UHJODPHQWDULR�GHWHUPLQDUi�ODV�GLYHUVDV

FDWHJRUkDV �HQ �TXH �SXHGDQ �VHU �FODVLpFDGDV �WDOHV �HPSUHVDV� �HQ �SURSRUFLmQ �DO �FDSLWDO �UHVSHFWLYR� �\ �DVLJQDUD �D �FDGD �FDWHJRUkD �ODV

LQGHPQL]DFLRQHV�\�SUHVWDFLRQHV�SUHFLVDV�TXH�GHEDQ�FRUUHVSRQGHUOH� �3DUD�ODV�HPSUHVDV�FX\R�FDSLWDO �H[FHGD�GH�FLQFXHQWD�PLO �SHVRV

�����������VLQ�SDVDU�GH�FLHQWR�YHLQWLFLQFR�PLO�SHVRV�������������GLFKDV�LQGHPQL]DFLRQHV�\�SUHVWDFLRQHV�VH�JUDGXDUiQ�HQWUH�XQ�Pi[LPXP�GH

RFKHQWD�SRU�FLHQWR�������\�XQ�PkQLPXP�GHO�FXDUHQWD�SRU�FLHQWR��������GH�ODV�TXH�VH�GHWHUPLQDQ�HQ�HO�DUWkFXOR�SUHFHGHQWH��3DUD�ODV

HPSUHVDV�FX\R�FDSLWDO�H[FHGD�GH�GLH]�PLO�SHVRV�������������VLQ�SDVDU�GH�FLQFXHQWD�PLO�SHVRV�������������ODV�LQGHPQL]DFLRQHV�\�SUHVWDFLRQHV

QR�SRGUiQ�VHU�VXSHULRUHV�DO�FXDUHQWD�SRU�FLHQWR�������UHIHULGR��\�DnQ�SRGUi�SUHVFLQGLUVH�WRWDOPHQWH�GH�DOJXQDV�GH�HOODV�HQ�ODV�FDWHJRUkDV

LQIHULRUHV��/DV�HPSUHVDV�GH�FDSLWDO�LQIHULRU�D�GLH]�PLO�SHVRV�������������VRODPHQWH�HVWDUiQ�REOLJDGDV�D�XQ�DX[LOLR�SRU�HQIHUPHGDG��KDVWD�SRU

VHLV�����GkDV��D�PLWDG�GH�VDODULR��\�D�XQ�DX[LOLR�GH�FHVDQWkD�D�UD]mQ�GH�WUHV�����GkDV�GH�VDODULR�SRU�FDGD�DlR�GH�VHUYLFLR��VLQ�EDMDU�HQ�QLQJnQ

FDVR�GH�VHLV�����GkDV�GH�VDODULR�

/D�DFFLmQ�SDUD�HO�FREUR�MXGLFLDO�GH�OD�FHVDQWkD�SRU�FDXVD�GH�UHWLUR�YROXQWDULR�GHO�WUDEDMDGRU�R�LQFXPSOLPLHQWR�GHO�FRQWUDWR�SRU�SDUWH�VX\D�

FRQWUD�ODV�HPSUHVDV�GH�TXH�WUDWD�HVWH�QXPHUDO��VROR�SRGUi�LQWHQWDUVH�XQD�YH]�WUDQVFXUULGR�HO�SULPHU�DlR�GH�OD�YLJHQFLD�GH�HVWD�/H\��VDOYR

OLTXLGDFLmQ�R�TXLHEUD�GH�OD�HPSUHVD��\�HO�SDJR�SRGUi�HIHFWXDUVH�SRU�FRQWDGRV�LJXDOHV�HQ�ORV�GRV�DlRV�VXEVLJXLHQWHV�

���$�OD�HPSUHVD�JDQDGHUD�FX\R�FDSLWDO�QR�H[FHGD�GH����������QL�D�OD�DJUkFROD�R�IRUHVWDO�FX\R�FDSLWDO�QR�H[FHGD�GH�����������R�TXH�QR�WHQJD

D�VX�VHUYLFLR�PiV�GH�FLQFXHQWD�WUDEDMDGRUHV�GH�FDUiFWHU�SHUPDQHQWH��SHUR�GHEHUiQ�LQGHPQL]DU�ORV�DFFLGHQWHV�GH�WUDEDMR�HQ�OD�IRUPD

LQGLFDGD�HQ�HO�DSDUWH�DQWHULRU��\�HQ�FXDQWR�D�HQIHUPHGDGHV��VROR�HVWDUiQ�REOLJDGDV�D�IDFLOLWDU�JUDWXLWDPHQWH�DO�WUDEDMDGRU�ORV�PHGLRV

QHFHVDULRV�SDUD�VX�WUDVODGR�DO�SXHVWR�GH�VRFRUUR��KRVSLWDO�R�VHUYLFLR�PjGLFR�PiV�FHUFDQR��\�DO�WUDWDPLHQWR�\�ODV�PHGLFLQDV�GH�XUJHQFLD�

���(Q�OD�LQGXVWULD�PLQHUD�QR�VH�WHQGUi�HQ�FXHQWD�OD�PLQD�FRPR�FDSLWDO�

3$5d*5$)2��c��/RV�PD\RUHV�GH�FLQFXHQWD������DlRV�\�ORV�LQYiOLGRV�R�HQIHUPRV��SRGUiQ�UHQXQFLDU�DO�VHJXUR�GH�YLGD�\�D�ODV�LQGHPQL]DFLRQHV
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GH�RWURV�ULHVJRV�SUHYLVWRV�SRU�OD�OH\�

3$5d*5$)2��c��/D�HPSUHVD�GH�FRQVWUXFFLmQ�VH�FODVLpFDUD�SRU�HO�SUHVXSXHVWR��HO�YDORU�GHO�FRQWUDWR�R�HO�FRVWR�WRWDO�GH�OD�UHVSHFWLYD�REUD��\

VXV�REOLJDFLRQHV�VHUiQ�ODV�PLVPDV�TXH�ODV�GH�ODV�HPSUHVDV�LQGXVWULDOHV�FRUUHVSRQGLHQWHV��HQ�FXDQWR�IXHUDQ�FRPSDWLEOHV�FRQ�VX�FDUiFWHU

WUDQVLWRULR��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�OD�/H\����GH������

3$5d*5$)2��c��3URKkEHVH�D�ORV�SDWURQRV�HIHFWXDU�OLTXLGDFLRQHV�SDUFLDOHV�GH�ODV�FHVDQWkDV�TXH�FRUUHVSRQGDQ�D�VXV�WUDEDMDGRUHV��DXQ�FXDQGR

HVWRV�PDQLpHVWHQ�H[SUHVDPHQWH�VX�FRQIRUPLGDG�

6L�VH�OLTXLGDUHQ�SDUFLDOPHQWH��ORV�SDWURQRV�SHUGHUiQ�ODV�VXPDV�TXH�KD\DQ�GDGR�D�VXV�WUDEDMDGRUHV�SRU�HVWH�FRQFHSWR��VLQ�SRGHU�UHSHWLU�OR

SDJDGR�

6LQ�HPEDUJR��SDUD�DGTXLULU�OD�FDVD�GH�KDELWDFLmQ�R�SDUD�OLEHUWDUOD�GH�JUDYiPHQHV��HO�WUDEDMDGRU�WLHQH�GHUHFKR�D�TXH�VH�OH�KDJD�OD�OLTXLGDFLmQ

SDUFLDO�

'HUmJDVH�OD�/H\����GH������

5(*/��'HFUHWR������GH������

$57f&8/2������/D�HPSUHVD�FX\R�FDSLWDO�H[FHGD�GH�XQ�PLOOmQ�GH�SHVRV��������������HVWDUi�WDPELjQ�REOLJDGD�

D��$�VRVWHQHU�\�HVWDEOHFHU�HVFXHODV�SULPDULDV�SDUD�ORV�KLMRV�GH�VXV�WUDEDMDGRUHV��FRQ�VXMHFLmQ�D�ODV�QRUPDV�GHO�0LQLVWHULR�GH�(GXFDFLmQ�

FXDQGR�HO �OXJDU�GH�ORV�WUDEDMRV�HVWH�VLWXDGR�D�PiV�GH�GRV���� �NLOmPHWURV�GH�ODV�SREODFLRQHV�HQ�GRQGH�IXQFLRQHQ�ODV�HVFXHODV�RpFLDOHV� �\

VLHPSUH�TXH�KD\D�DO�PHQRV�YHLQWH������QLlRV�GH�HGDG�HVFRODU�

E� �$�FRVWHDU�SHUPDQHQWHPHQWH�HVWXGLRV�GH�HVSHFLDOL]DFLmQ�WjFQLFD�UHODFLRQDGRV�FRQ�VX�DFWLYLGDG�FDUDFWHUkVWLFD� �HQ�HVWDEOHFLPLHQWRV

QDFLRQDOHV�R�H[WUDQMHURV��D�VXV�WUDEDMDGRUHV�R�D�ORV�KLMRV�GH�HVWRV��D�UD]mQ�GH�XQR�����SRU�FDGD�TXLQLHQWRV�������WUDEDMDGRUHV�R�IUDFFLmQ�

F��$�SDJDU�DO�WUDEDMDGRU�TXH�KD\D�OOHJDGR�R�OOHJXH�D�ORV�FLQFXHQWD������DlRV�GH�HGDG�GHVSXjV�GH�YHLQWH������DlRV�GH�VHUYLFLRV�FRQWLQXRV�R

GLVFRQWLQXRV��XQD�SHQVLmQ�YLWDOLFLD�GH�MXELODFLmQ�HTXLYDOHQWH�D�ODV�GRV�WHUFHUDV�SDUWHV�GHO�SURPHGLR�GH�ORV�VDODULRV�GHYHQJDGRV��VLQ�EDMDU�GH

WUHLQWD�SHVRV��������QL�H[FHGHU�GH�GRVFLHQWRV�SHVRV����������HQ�FDGD�PHV��/D�SHQVLmQ�GH�MXELODFLmQ�H[FOX\H�HO�DX[LOLR�GH�FHVDQWkD��PHQRV�HQ

FXDQWR�D�ORV�DQWLFLSRV��OLTXLGDFLRQHV�SDUFLDOHV��R�SUjVWDPRV�TXH�VH�OH�KD\DQ�KHFKR�OkFLWDPHQWH�DO�WUDEDMDGRU��FX\D�FXDQWkD�VH�LUi�GHGXFLHQGR

GH�OD�SHQVLmQ�GH�MXELODFLmQ�HQ�FXRWDV�TXH�QR�H[FHGDQ�GHO�����GH�FDGD�SHQVLmQ�

$57f&8/2������1R�REVWDQWH�OR�GLVSXHVWR�HQ�ORV�DUWkFXORV�SUHFHGHQWHV��FXDQGR�XQD�HPSUHVD�GLVPLQX\D�R�IUDFFLRQH�VX�FDSLWDO��R�UHVWULQMD�VX

QmPLQD�GH�VDODULRV��R�DGRSWH�VLVWHPDV�TXH�OD�DVLPLOHQ�D�SHTXHlD�LQGXVWULD��D�LQGXVWULD�IDPLOLDU�R�D�WUDEDMR�D�GRPLFLOLR��R�VH�YDOJD�GH�RWURV

UHFXUVRV�DQiORJRV�SDUD�HOXGLU�ODV�SUHVWDFLRQHV�GH�VXV�WUDEDMDGRUHV��HO�*RELHUQR�SRGUi�GHFODUDUOD�VXMHWD�D�ODV�FDUJDV�FRUUHVSRQGLHQWHV�D�VX

FODVLpFDFLmQ�UHDO��SUHYLR�H[DPHQ�GH�ORV�KHFKRV�

$57f&8/2������(Q�ODV�FRQYHQFLRQHV�FROHFWLYDV�GH�WUDEDMR�VH�SRGUiQ�HVWLSXODU�VDODULRV�EiVLFRV�pMRV�TXH�VLUYDQ�SDUD�OLTXLGDU�OD�UHPXQHUDFLmQ

FRUUHVSRQGLHQWH�DO�GHVFDQVR�GRPLQLFDO�\�D�ODV�SUHVWDFLRQHV�SURSRUFLRQDOHV�DO�VDODULR��HQ�ORV�FDVRV�HQ�TXH�HVWH�QR�VHD�pMR��FRPR�HO�WUDEDMR��D

GHVWDMR��R�SRU�XQLGDG�GH�REUD�

$57f&8/2� �����/RV�HPSOHDGRV�\�REUHURV�QDFLRQDOHV�GH�FDUiFWHU�SHUPDQHQWH�JR]DUiQ�GH�ODV�VLJXLHQWHV�SUHVWDFLRQHV�

D��$X[LOLR�GH�FHVDQWkD�D�UD]mQ�GH�XQ�PHV�GH�VXHOGR�R�MRUQDO�SRU�FDGD�DlR�GH�VHUYLFLR��3DUD�OD�OLTXLGDFLmQ�GH�HVWH�DX[LOLR�VRODPHQWH�VH�WHQGUi

HQ�FXHQWD�HO�WLHPSR�GH�VHUYLFLRV�SUHVWDGRV�FRQ�SRVWHULRULGDG�DO���GH�HQHUR�GH������

E���3HQVLmQ�YLWDOLFLD�GH�MXELODFLmQ��FXDQGR�HO�HPSOHDGR�X�REUHUR�KD\D�OOHJDGR�R�OOHJXH�D�FLQFXHQWD������DlRV�GH�HGDG��GHVSXjV�GH�YHLQWH�����

DlRV�GH�VHUYLFLR�FRQWLQXR�R�GLVFRQWLQXR��HTXLYDOHQWH�D�ODV�GRV�WHUFHUDV�SDUWHV�GHO�SURPHGLR�GH�VXHOGRV�R�MRUQDOHV�GHYHQJDGRV��VLQ�EDMDU�GH

WUHLQWD�SHVRV�������QL�H[FHGHU�GH�GRVFLHQWRV�SHVRV��������HQ�FDGD�PHV��/D�SHQVLmQ�GH�MXELODFLmQ�H[FOX\H�HO�DX[LOLR�GH�FHVDQWkD��PHQRV�HQ

FXDQWR�D�ORV�DQWLFLSRV��OLTXLGDFLRQHV�SDUFLDOHV�R�SUjVWDPRV�TXH�VH�OH�KD\DQ�KHFKR�OkFLWDPHQWH�DO�WUDEDMDGRU��FX\D�FXDQWkD�VH�LUD�GHGXFLHQGR
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GH�OD�SHQVLmQ�GH�MXELODFLmQ�HQ�FXRWDV�TXH�QR�H[FHGDQ�GHO�����GH�FDGD�SHQVLmQ�

F���$FODUDGR�SRU�HO�'HFUHWR�����GH�������3HQVLmQ�GH�LQYDOLGH]�DO�HPSOHDGR�X�REUHUR�TXH�KD\D�SHUGLGR�VX�FDSDFLGDG�GH�WUDEDMR�SDUD�WRGD

RFXSDFLmQ�X�RpFLR��PLHQWUDV�GXUH�OD�LQFDSDFLGDG��HTXLYDOHQWH�D�OD�WRWDOLGDG�GHO�nOWLPR�VXHOGR�R�VDODULR�GHYHQJDGR��VLQ�EDMDU�GH�FLQFXHQWD

SHVRV�������QL�H[FHGHU�GH�GRVFLHQWRV�SHVRV��������

/D�SHQVLmQ�GH�LQYDOLGH]�H[FOX\H�OD�FHVDQWkD�\�OD�SHQVLmQ�GH�MXELODFLmQ�

G��6HJXUR�SRU�PXHUWH�GHO�HPSOHDGR�X�REUHUR��HTXLYDOHQWH�D�OD�FHVDQWkD�TXH�OH�KXELHUH�FRUUHVSRQGLGR�\�TXH�VH�SDJDUi�D�VXV�EHQHpFLDULRV�R

KHUHGHURV�

H��$X[LOLR�SRU�HQIHUPHGDG�QR�SURIHVLRQDO�FRQWUDkGD�SRU�HO�HPSOHDGR�X�REUHUR�HQ�GHVHPSHlR�GH�VXV�IXQFLRQHV��KDVWD�SRU�FLHQWR�RFKHQWD

������GkDV�GH�LQFDSDFLGDG�FRPSUREDGD�SDUD�WUDEDMDU��DVk��ODV�GRV�WHUFHUDV�SDUWHV�GHO�VXHOGR�R�MRUQDO�GXUDQWH�ORV�SULPHURV������GkDV��\�OD

PLWDG�SRU�HO�WLHPSR�UHVWDQWH�

I��$VLVWHQFLD�PjGLFD��IDUPDFjXWLFD��TXLUnUJLFD�\�KRVSLWDODULD�HQ�ORV�FDVRV�D�TXH�KD\D�OXJDU��VLQ�SDVDU�GH�VHLV�����PHVHV�

J��/RV�JDVWRV�LQGLVSHQVDEOHV�GHO�HQWLHUUR�GHO�HPSOHDGR�X�REUHUR��9HU�>/H\����GH�O���@�>/H\����GH�O���@�>/H\���GH�O���@�>'HFUHWR�1DFLRQDO

�����GH�O���@�>'HFUHWR�1DFLRQDO������GH�O���@

3$5d*5$)2���/RV�HPSOHDGRV�TXH�KD\DQ�SUHVWDGR�VXV�VHUYLFLRV�DO�&RQJUHVR�GXUDQWH�YHLQWH�OHJLVODWXUDV�FRQWLQnDV�R�GLVFRQWLQXDV��WHQGUiQ

GHUHFKR�D�WRGDV�ODV�SUHVWDFLRQHV�VRFLDOHV�FRQWHQLGDV�HQ�HVWH�DUWkFXOR�

9HU�&LUFXODU�'SWR��$GPLQLVWUDWLYR�GH�OD�)XQFLmQ�3nEOLFD����GH�����

$57f&8/2������(O�*RELHUQR�SURFHGHUi�D�RUJDQL]DU�OD�&DMD�GH�3UHYLVLmQ�6RFLDO�GH�ORV�(PSOHDGRV�\�2EUHURV�1DFLRQDOHV��D�FX\R�FDUJR�HVWDUi�HO

UHFRQRFLPLHQWR�\ �SDJR�GH�ODV �SUHVWDFLRQHV�D �TXH�VH�UHpHUH�HO �DUWkFXOR �DQWHULRU� �/D �RUJDQL]DFLmQ�GH�HVWD�HQWLGDG�VH�KDUi�SRU �HO �*RELHUQR

DQWHV�GHO���GH�MXOLR�GH������

$57f&8/2������/D�&DMD�GH�3UHYLVLmQ�6RFLDO�GH�ORV�(PSOHDGRV�\�2EUHURV�1DFLRQDOHV��VHUi�XQD�SHUVRQD�MXUkGLFD�DXWmQRPD��FX\D�DGPLQLVWUDFLmQ

FRUUHVSRQGHUi�D�XQD�-XQWD�'LUHFWLYD�LQWHJUDGD�SRU�UHSUHVHQWDQWHV�GHO�*RELHUQR�\�GH�ORV�HPSOHDGRV�\�REUHURV��/D�1DFLmQ�JDUDQWL]D�WRGDV�ODV

REOLJDFLRQHV�GH�OD�&DMD�

$57f&8/2������(O�FDSLWDO�GH�OD�&DMD�GH�3UHYLVLmQ�6RFLDO�GH�ORV�(PSOHDGRV�\�2EUHURV�1DFLRQDOHV��VH�IRUPDUD�DVk�

D���0RGLpFDGR�SDUFLDOPHQWH�SRU�OD�OH\����GH�������DUW�����&RQ�XQ�DSRUWH�DQXDO�HTXLYDOHQWH�DO�WUHV�SRU�FLHQWR������GH�ORV�LQJUHVRV�RUGLQDULRV
GHO�3UHVXSXHVWR�GH�OD�1DFLmQ�

E��&RQ�XQ�DSRUWH�HTXLYDOHQWH�DO�WUHV�SRU�FLHQWR������PHQVXDO�GH�ORV�VXHOGRV�GH�ORV�HPSOHDGRV�QDFLRQDOHV�GH�FXDOTXLHU�FODVH��FXELHUWR�SRU
jVWRV�

F��&RQ�XQ�DSRUWH�HTXLYDOHQWH�DO�GRV�SRU�FLHQWR������PHQVXDO�GH�ORV�MRUQDOHV�GH�ORV�REUHURV�QDFLRQDOHV�GH�FXDOTXLHU�FODVH��FXELHUWR�SRU�jVWRV�

&RQ�XQ�DSRUWH�HTXLYDOHQWH�D�OD�WHUFHUD�SDUWH�GHO�SULPHU�VXHOGR�PHQVXDO�GH�WRGR�HPSOHDGR�QDFLRQDO��FXELHUWR�SRU�jVWH�

$57f&8/2������/DV�LQVWLWXFLRQHV�GH�SUHYLVLmQ�VRFLDO�GH�HPSOHDGRV�\�REUHURV�RpFLDOHV��\D�H[LVWHQWHV��SRGUiQ��D�VX�DUELWULR��\�SRU�GHFLVLmQ�GH

VXV�RUJDQLVPRV�GLUHFWLYRV��IXQGLUVH�FRQ�OD�&DMD�TXH�SRU�OD�SUHVHQWH�/H\�VH�FUHD��R�FRQWLQXDU�FRPR�HQWLGDGHV�LQGHSHQGLHQWHV��HQ�FX\R�FDVR

ORV �HPSOHDGRV �X �REUHURV �DpOLDGRV �D �HOODV �QR �JR]DUiQ �VLQR �GH �ODV �SUHVWDFLRQHV �TXH �WHQJDQ �HVWDEOHFLGDV �ODV �UHVSHFWLYDV �DVRFLDFLRQHV �R

FRUSRUDFLRQHV�

$57f&8/2� �����(O�*RELHUQR��WHQLHQGR�HQ�FXHQWD�OD�FRQGLFLmQ�HFRQmPLFD�GH�ORV�UHVSHFWLYRV�'HSDUWDPHQWRV��,QWHQGHQFLDV��&RPLVDUkDV�\

0XQLFLSLRV��VHlDODUi�SRU�PHGLR�GH�GHFUHWR�ODV�SUHVWDFLRQHV�TXH�KD\DQ�GH�SDJDU�D�ORV�HPSOHDGRV�\�REUHURV�FRUUHVSRQGLHQWHV��9HU�>/H\����GH

O���@

$57f&8/2����� �/RV�'HSDUWDPHQWRV� �,QWHQGHQFLDV�\�0XQLFLSLRV�D�TXH�VH�UHpHUH�HO �DUWkFXOR���� �TXH�QR�WHQJDQ�RUJDQL]DGDV�LQVWLWXFLRQHV�GH

SUHYLVLmQ�VRFLDO�VLPLODUHV�D�OD�TXH�SRU�HVWD�/H\�VH�HVWDEOHFH��GHEHUiQ�FUHDUODV�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�SURPXOJDFLmQ�GH�OD
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SUHVHQWH�/H\��REVHUYDQGR�HQ�OR�SHUWLQHQWH�ODV�GLVSRVLFLRQHV�GH�HOOD�

$57f&8/2������(Q�ODV�REUDV�TXH�FRQVWUX\D�GLUHFWDPHQWH�OD�1DFLmQ�R�TXH�jVWD�FRQWUDWH��WRGR�REUHUR�TXH�HQ�HO�DlR�GH������WUDEDMH�GRV

PHVHV �FRQWLQXRV �D �VX �VHUYLFLR �\ �TXH �SUHVHQWH �OLEUHWD �FHUWLpFDGD �GH �OD �&DMD �&RORPELDQD �GH �$KRUURV� �HQ �TXH �FRQVWH �WHQHU �DKRUUDGD �HQ �OD

PHQFLRQDGD�LQVWLWXFLmQ�OD�VXPD�GH�GLH]�SHVRV��������WHQGUi�GHUHFKR�D�TXH�SRU�VX�SDJDGRU��HQ�OD�PLVPD�&DMD�\�VREUH�OD�PLVPD�OLEUHWD��HQ

FDOLGDG�GH��SULPD�GH�DKRUUR�DO�WUDEDMR���VH�OH�FRQVLJQH�HO�YDORU�HTXLYDOHQWH�DO�MRUQDO�GH�XQD�VHPDQD�FRPSOHWD�GH�WUDEDMR�

&RQ �HO �PLVPR�FDUiFWHU �GH ��SULPD�GH �DKRUUR �DO �WUDEDMR� �PHQVXDOPHQWH� �VREUH �ODV �VXPDV �DKRUUDGDV �TXH �FDGD �WUDEDMDGRU �SUHVHQWH

FRQVLJQDGDV�HQ�VX�OLEUHWD��VH�OH�UHFRQRFHUi�XQ�GLH]�SRU�FLHQWR�������KDVWD�FRQFXUUHQFLD�GH�XQ�WUHLQWD�SRU�FLHQWR�������GHO�YDORU�GH�ORV

MRUQDOHV��RUGLQDULRV�\�H[WUDRUGLQDULRV��UHFLELGRV�SRU�HO�REUHUR�GXUDQWH�HO�PHV�

3$5d*5$)2���1R�KDEUi�OXJDU�DO�UHFRQRFLPLHQWR�GHO�GLH]�SRU�FLHQWR�������D�TXH�VH�UHpHUH�HO�SUHVHQWH�DUWkFXOR��FXDQGR�HO�WUDEDMDGRU�KD\D

UHWLUDGR��HQ�HO�FXUVR�GHO�PLVPR�PHV�XQD�VXPD�PD\RU�GHO�FLQFXHQWD�SRU�FLHQWR�������GH�OR�FRQVLJQDGR�GXUDQWH�HO�PHV�

(O�*RELHUQR�TXHGD�DXWRUL]DGR�SDUD�TXH��FXDQGR�OR�MX]JXH�FRQYHQLHQWH��KDJD�H[WHQVLYDV�ODV�GLVSRVLFLRQHV�DQWHULRUHV�D�ORV�HPSOHDGRV

QDFLRQDOHV� �DVk �FRPR�SDUD �LQFUHPHQWDU �HQ �IRUPD�DQiORJD �HO �DKRUUR �HQWUH �ORV �REUHURV �\ �HPSOHDGRV �SDUWLFXODUHV� �\ �SDUD �GLFWDU �ODV

GLVSRVLFLRQHV�UHJODPHQWDULDV�D�TXH�KXELHUH�OXJDU�

$57f&8/2������/RV�HPSOHDGRV�SnEOLFRV�TXH�GLVIUXWHQ�GHO�GHUHFKR�FRQVDJUDGR�HQ�HO�LQFLVR�D��GHO�DUWkFXOR���GH�OD�/H\�����GH�������QR�SRGUiQ

UHFLELU�HO�DX[LOLR�GH�FHVDQWkD�D�TXH�VH�UHpHUH�HO�DUWkFXOR����

&XDQGR�OD�DGPLVLmQ�GH�XQ�HPSOHDGR�HQ�OD�FDUUHUD�DGPLQLVWUDWLYD�QR�KD\D�VLGR�SUHFHGLGD�GH�XQ�H[DPHQ�GH�DSWLWXG��HO�*RELHUQR�SRGUi

RUGHQDU�HQ�FXDOTXLHU�WLHPSR�TXH�VH�UHDOLFH�OD�FRUUHVSRQGLHQWH�SUXHED�GH�DSWLWXG�\�VH�UHYLVH��UHIUHQGH�R�UHFWLpTXH�OD�UHVSHFWLYD�LQVFULSFLmQ�

/D �IDOVHGDG�FRPSUREDGD�HQ�ORV �GRFXPHQWRV �R �FHUWLpFDGRV �TXH�KD\DQ�VHUYLGR�SDUD �REWHQHU �OD �LQVFULSFLmQ�HQ�HO �HVFDODImQ� �VHUi �VXpFLHQWH

SDUD�FDQFHODU�OD�LQVFULSFLmQ��VLQ�SHUMXLFLR�GH�ODV�GHPiV�VDQFLRQHV�D�TXH�KD\D�OXJDU�

$57f&8/2����� �/DV �FRQGLFLRQHV �GH �WUDEDMR� �SUHVWDFLRQHV �\ �JDUDQWkDV �SDUD �HPSOHDGRV �\ �REUHURV �GHO �UDPR�GH �*XHUUD� �VH �UHJXODUiQ

H[FOXVLYDPHQWH�SRU�ODV�GLVSRVLFLRQHV�GH�GLFKR�UDPR�

$57f&8/2������1R�VRQ�HPSOHDGRV�SnEOLFRV�VLQR�HPSOHDGRV�SDUWLFXODUHV�ORV�GH�ORV�1RWDULRV�\�5HJLVWUDGRUHV�GH�,QVWUXPHQWRV�3nEOLFRV��jVWRV

UHVSRQGHUiQ�GH�ODV�SUHVWDFLRQHV�TXH�VH�FDXVHQ�GXUDQWH�VXV�SHUkRGRV�UHVSHFWLYRV��\�GHEHUiQ�FDQFHODUODV��LQFOXVLYH�OD�FHVDQWkD��DO�GHMDU�HO

FDUJR��3DUD�JDUDQWL]DU�HO�SDJR�GH�HVWDV�SUHVWDFLRQHV��GDUiQ�FDXFLmQ�VXpFLHQWH�DO�SRVHVLRQDUVH��9HU��/H\����GH�O�����

)DFnOWDVH �DO �*RELHUQR �SDUD �pMDU� �SRU �XQD �VROD �YH]� �ORV �GHUHFKRV �GH �QRWDULR� �FRQ �OD �pQDOLGDG �H[FOXVLYD �GH �JDUDQWL]DU �XQD �DGHFXDGD

UHPXQHUDFLmQ �SDUD �ORV �QRWDULRV� �\ �HTXLWDWLYDV �SUHVWDFLRQHV �VRFLDOHV �SDUD �ORV �HPSOHDGRV �GH �ODV �1RWDUkDV�

$57f&8/2������3DUD�ORV�HIHFWRV�GH�ODV�SUHVWDFLRQHV�VRFLDOHV��ORV�$OFDOGHV�VRQ�HPSOHDGRV�GHSDUWDPHQWDOHV�

$57f&8/2 � ���� ��0RGLpFDGR �SRU �OD �OH\ ��� �GH ������ �DUW� ��� �/RV �VHUYLFLRV �SUHVWDGRV �VXFHVLYD �R �DOWHUQDWLYDPHQWH �D �GLVWLQWDV �HQWLGDGHV �GH

GHUHFKR�SnEOLFR��VH�DFXPXODUiQ�SDUD�HO�FmPSXWR�GHO�WLHPSR�HQ�UHODFLmQ�FRQ�OD�MXELODFLmQ��\�HO�PRQWR�GH�OD�SHQVLmQ�FRUUHVSRQGLHQWH�VH

GLVWULEXLUi�HQ�SURSRUFLmQ�DO�WLHPSR�VHUYLGR�\�DO�VDODULR�R�UHPXQHUDFLmQ�GHYHQJDGRV�HQ�FDGD�XQD�GH�DTXHOODV��/RV�WUDEDMDGRUHV�FX\RV�VDODULRV

R�UHPXQHUDFLRQHV�VH�SDJXHQ�FRQ�FDUJR�D�IRQGRV�HVSHFLDOHV�TXH�VH�IRUPHQ�FRQ�DSRUWH�GH�YDULDV�HQWLGDGHV�GH�GHUHFKR�SnEOLFR��JR]DUiQ�GH

ODV�SUHVWDFLRQHV�PiV�IDYRUDEOHV�TXH�jVWDV�UHFRQR]FDQ�D�VXV�SURSLRV�WUDEDMDGRUHV��FRQ�FDUJR�DO�PLVPR�IRQGR�HVSHFLDO�

&XDQGR�VH�WUDWH�GH�VHUYLGRUHV�GHO�UDPR�GRFHQWH��ODV�SHQVLRQHV�VH�OLTXLGDUiQ�GH�DFXHUGR�FRQ�HO�SURPHGLR�GH�ORV�VXHOGRV�GHYHQJDGRV

GXUDQWH�WRGR�HO�WLHPSR�GH�VHUYLFLR��0RGLpFDGR�$UWkFXOR���>/H\���GH�O���@�>/H\����GH�O���@

$57f&8/2������$�ORV�WUDEDMDGRUHV�GH�ORV�)HUURFDUULOHV�1DFLRQDOHV�TXH�KD\DQ�VLGR�MXELODGRV�FRQ�DQWHULRULGDG�D�OD�YLJHQFLD�GH�OD�/H\����GH

������VH�OHV�DXPHQWDUD�D�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�HVWDWXWR��OD�FXDQWkD�GH�VX�SHQVLmQ�GH�DFXHUGR�FRQ�OD�HVFDOD�VHlDODGD�HQ�GLFKD

/H\��FRPSXWDGD�VREUH�ODV�DVLJQDFLRQHV�GH�ORV�FDUJRV�UHVSHFWLYRV�HQ�OD�IHFKD�GHO�UHWLUR�

1LQJXQD�GH�HVWDV�SHQVLRQHV�SRGUi�VHU�PHQRU�GH�WUHLQWD�SHVRV�����������\�D�HVWD�FDQWLGDG�TXHGD�HOHYDGD�FXDOTXLHU�SHQVLmQ�LQIHULRU�D�HVWD
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VXPD�

'HUmJDVH�HO�SDUiJUDIR���GHO�DUWkFXOR���GH�OD�/H\����GH������

$57f&8/2������/R�GLVSXHVWR�HQ�HO�DUWkFXOR�DQWHULRU�VH�DSOLFDUi�LJXDOPHQWH�D�ODV�SHQVLRQHV�GH�MXELODFLmQ�GH�ODV�GHPiV�HPSUHVDV�IHUURYLDULDV�

$57f&8/2������/D�/H\����GH������\�ODV�GHPiV�GLVSRVLFLRQHV�VREUH�MXELODFLmQ�HQ�IDYRU�GH�ORV�IHUURYLDULRV��VH�KDFHQ�H[WHQVLYDV�D�ORV

WUDEDMDGRUHV�GH�ODV�VDOLQDV�GH�OD�1DFLmQ�

$57f&8/2 � ���� � ��0RGLpFDGR �SRU �OD �/H\ ��� �GH ������ �DUW� ��� �/RV �WUDEDMDGRUHV �RpFLDOHV �MXELODGRV �SRGUiQ �GHVHPSHlDU �FDUJRV �SnEOLFRV �\

FRQWLQXDU�UHFLELHQGR�OD�SHQVLmQ��VLHPSUH�TXH�HO�YDORU�FRQMXQWR��GHO�VXHOGR�\�OD�MXELODFLmQ�QR�SDVH�GH�GRVFLHQWRV�SHVRV��������PHQVXDOHV��9HU

>/H\����GH�O���@

$57f&8/2������4XHGD�HVSHFLDOPHQWH�SURKLELGR�D�ORV�KDELOLWDGRV��FDMHURV�\�SDJDGRUHV�RpFLDOHV�KDFHU�D�ORV�WUDEDMDGRUHV�UHWHQFLmQ��GHGXFFLmQ

R �FROHFWD �DOJXQD �SDUD �pHVWDV� �KRPHQDMHV �R �UHJDORV �TXH �GLUHFWD �R �LQGLUHFWDPHQWH �VH �UHODFLRQHQ �FRQ �RWURV �HPSOHDGRV �RpFLDOHV� �R �SDUD

SDUWLGRV�SROkWLFRV�R�PDQLIHVWDFLRQHV�TXH�WHQJDQ�HVWH�FDUiFWHU��VDOYR�TXH�HQ�HVWH�nOWLPR�FDVR�H[LVWD�RUGHQ�H[SUHVD�GHO�WUDEDMDGRU��9HU�

$UWkFXOR����>'HFUHWR�1DFLRQDO������GH�O���@

$57f&8/2������/DV�VXPDV�TXH�UHFLEDQ�ORV�WUDEDMDGRUHV�D�WkWXOR�GH�DX[LOLR�GH�FHVDQWkD��LQGHPQL]DFLRQHV�SRU�DFFLGHQWHV�GH�WUDEDMR��VHJXUR�GH

YLGD�REOLJDWRULR �\ �GHPiV�SUHVWDFLRQHV�VRFLDOHV �FXDQGR�QR�H[FHGDQ�GH�FLQFR�PLO �SHVRV���������� �HVWDUiQ�H[HQWDV�GH�ORV �LPSXHVWRV

HVWDEOHFLGRV�SRU�OD�/H\����GH�������FXDQGR�H[FHGLHUHQ�GH�HVH�OkPLWH��HO�JUDYDPHQ�UHFDHUi�VREUH�HO�H[FHVR�

$57f&8/2������/DV�GLVSRVLFLRQHV�GH�HVWD�6HFFLmQ�\�GH�OD�6HFFLmQ�VHJXQGD��HQ�FXDQWR�VHDQ�PiV�IDYRUDEOHV�D�ORV�WUDEDMDGRUHV��HPSOHDGRV�\

REUHURV��WDQWR�RpFLDOHV�FRPR�SDUWLFXODUHV��VH�DSOLFDUiQ�GH�SUHIHUHQFLD�D�FXDOHVTXLHUD�RWUDV�TXH�UHJXOHQ�OD�PDWHULD�D�TXH�HOODV�VH�UHpHUHQ��D

VX�WXUQR��HVWDV�nOWLPDV�VH�DSOLFDUiQ�GH�SUHIHUHQFLD�D�ODV�UHIHULGDV�6HFFLRQHV�GH�OD�SUHVHQWH�/H\��HQ�FXDQWR�IXHUHQ�PiV�IDYRUDEOHV�D�ORV

WUDEDMDGRUHV�

6(&&,21�,9�

'(�/$6�$62&,$&,21(6�352)(6,21$/(6�

$57f&8/2������(O�(VWDGR�JDUDQWL]D�D�ORV�WUDEDMDGRUHV�\�D�ORV�SDWURQRV�HO�GHUHFKR�GH�DVRFLDUVH�OLEUHPHQWH�HQ�GHIHQVD�GH�VXV�LQWHUHVHV�

IRUPDQGR�DVRFLDFLRQHV�SURIHVLRQDOHV�R�VLQGLFDWRV��\�D�HVWRV�HO�GHUHFKR�GH�XQLUVH�R�IHGHUDUVH�HQWUH�Vk�

$57f&8/2������/RV�VLQGLFDWRV�GH�WUDEDMDGRUHV�VRQ�

D� �'H�HPSUHVD��VL �HVWiQ�IRUPDGRV�SRU�LQGLYLGXRV�GH�YDULDV�SURIHVLRQHV� �RpFLRV�R�HVSHFLDOLGDGHV� �TXH�SUHVWDQ�VXV�VHUYLFLRV�HQ�XQD�PLVPD
HPSUHVD�

E��'H�LQGXVWULDV��VL�HVWiQ�IRUPDGRV�SRU�LQGLYLGXRV�TXH�SUHVWDQ�VXV�VHUYLFLRV�HQ�YDULDV�HPSUHVDV�GH�XQD�PLVPD�UDPD�LQGXVWULDO�

F��*UHPLDOHV��VL�HVWiQ�IRUPDGRV�SRU�LQGLYLGXRV�GH�XQD�PLVPD�SURIHVLmQ��RpFLR�R�HVSHFLDOLGDG�

G��'H�RpFLRV�YDULRV��VL�HVWiQ�IRUPDGRV�SRU�WUDEDMDGRUHV�GH�GLYHUVDV�SURIHVLRQHV��GLVkPLOHV�R�LQFRQH[DV�

(VWRV�nOWLPRV�VROR�SRGUiQ�SHUPLWLUVH�FXDQGR�HQ�OD�ORFDOLGDG�UHVSHFWLYD�QR�KD\D�WUDEDMDGRUHV�GH�XQ�PLVPR�JUHPLR�HQ�QnPHUR�VXpFLHQWH�SDUD

FRQVWLWXLU�XQ�VLQGLFDWR�JUHPLDO�

$57f&8/2������/RV�VLQGLFDWRV�GH�HPSUHVDV�VRQ�OD�EDVH�GH�OD�RUJDQL]DFLmQ�VLQGLFDO��D�HOORV�FRUUHVSRQGH��GH�SUHIHUHQFLD��OD�UHSUHVHQWDFLmQ�GH

VXV�DpOLDGRV�HQ�WRGDV�VXV�UHODFLRQHV�GH�WUDEDMR��OD�SUHVHQWDFLmQ�GH�SOLHJRV�GH�SHWLFLRQHV��OD�GHVLJQDFLmQ�GH�FRPLVLRQHV�GLVFLSOLQDULDV�R�GH

UHFODPRV�\�OD�GH�QHJRFLDGRUHV��GH�HQWUH�VXV�SURSLRV�PLHPEURV��HO�QRPEUDPLHQWR�GH�FRQFLOLDGRUHV�\�iUELWURV��HQ�VX�FDVR��\�OD�FHOHEUDFLmQ�GH

FRQWUDWRV�VLQGLFDOHV�\�FRQYHQFLRQHV�FROHFWLYDV�GH�WUDEDMR��SDUD�FX\R�FRQFLHUWR�GHEHUiQ�VHU�GHELGDPHQWH�FRQVXOWDGRV�ORV�LQWHUHVHV�GH�ORV

GLYHUVRV�JUHPLRV��3RU�OR�PLVPR��GHQWUR�GH�XQD�PLVPD�HPSUHVD�QR�SRGUiQ�FRH[LVWLU�GRV�R�PiV�VLQGLFDWRV�GH�WUDEDMDGRUHV��6L�GH�KHFKR�ORV

KXELHUH��VXEVLVWLUi�HO�TXH�WHQJD�PD\RU�QnPHUR�GH�DpOLDGRV��HO�FXDO�GHEHUi�DGPLWLU�HO�SHUVRQDO�GH�ORV�GHPiV�VLQ�KDFHUOHV�PiV�JUDYRVDV�VXV

FRQGLFLRQHV�GH�DGPLVLmQ�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

/H\���GH����� �� (9$���*HVWRU�1RUPDWLYR

$57f&8/2������/D�QRWLpFDFLmQ�IRUPDO�TXH�FXDOTXLHU�QnPHUR�GH�WUDEDMDGRUHV�VXpFLHQWH�SDUD�OD�FRQVWLWXFLmQ�GH�XQ�VLQGLFDWR��KDJD�SRU�HVFULWR

GLUHFWDPHQWH�DO�SDWURQR�R�SRU�FRQGXFWR�GH�XQ�,QVSHFWRU��-XH]�R�7ULEXQDO�GH�7UDEDMR��GH�VX�SURSmVLWR�GH�RUJDQL]DUVH�FRPR�WDO��FRORFD�D

GLFKRV�WUDEDMDGRUHV�EDMR�OD�SURWHFFLmQ�HVSHFLDO�GHO�(VWDGR��(Q�FRQVHFXHQFLD��GHVGH�OD�UHIHULGD�QRWLpFDFLmQ�KDVWD�TXH�DO�UHVSHFWLYR�VLQGLFDWR

VH�OH�RWRUJXH�SHUVRQHUkD�MXUkGLFD��VLQ�SDVDU�HQ�QLQJnQ�FDVR�GH�WUHV�����PHVHV��QLQJXQR�GH�DTXHOORV�WUDEDMDGRUHV�SRGUi�VHU�GHVSHGLGR�

WUDVODGDGR�R�GHVPHMRUDGR�HQ�VXV�FRQGLFLRQHV�GH�WUDEDMR�VLQ�MXVWD�FDXVD��FDOLpFDGD�SUHYLDPHQWH�SRU�HO�FRUUHVSRQGLHQWH�-XH]�GHO�7UDEDMR�

(O�PLVPR�DPSDUR�VH�HVWDEOHFH�HQ�IDYRU�GH�ORV�PLHPEURV�GH�OD�'LUHFWLYD�FHQWUDO�GH�WRGR�VLQGLFDWR�VLQ�SDVDU�GH�FLQFR�SULQFLSDOHV�\�FLQFR

VXSOHQWHV��\�GH�ORV�PLHPEURV�GH�ODV�VXE�GLUHFWLYDV�R�&RPLWjV�6HFFLRQDOHV��SUHYLVWRV�HQ�ORV�UHVSHFWLYRV�HVWDWXWRV�\�TXH�DFWnHQ�HQ�0XQLFLSLR

GLVWLQWR�GH�OD�VHGH�GH�OD�GLUHFWLYD�FHQWUDO��VLQ�SDVDU�GH�DTXHOORV�PLVPRV�OkPLWHV��(VWH�DPSDUR�VH�KDUi�HIHFWLYR�GHVGH�FXDQGR�VHD�QRWLpFDGD�OD

HOHFFLmQ�\�SRU�HO�WLHPSR�TXH�GXUH�VX�PDQGDWR��TXH�QR�SRGUi�VHU�PHQRU�GH�VHLV��PHVHV�\�WUHV�PHVHV�PiV�

3$5d*5$)2��c��/R�GLVSXHVWR�HQ�HVWH�DUWkFXOR�QR�LPSLGH�TXH�HO�SDWURQR�SXHGD�VXVSHQGHU�SURYLVLRQDOPHQWH�D�FXDOTXLHU�WUDEDMDGRU�SRU�MXVWD

FDXVD��VLHPSUH�TXH�OOHQH�HVWRV�UHTXLVLWRV��TXH�HQ�HO�WjUPLQR�GH�OD�GLVWDQFLD�\����KRUDV�PiV��D�SDUWLU�GHO�GkD�GH�OD�VXVSHQVLmQ��SUHVHQWH

VROLFLWXG�GH�DXWRUL]DFLmQ�SDUD�HO�FRQVLJXLHQWH�GHVSLGR�GHpQLWLYR��DQWH�HO�UHVSHFWLYR�-XH]�GHO�7UDEDMR��\�TXH��FRQ�GLFKD�VROLFLWXG��GHSRVLWH�HO

YDORU�GH�TXLQFH������GkDV�GHO�VDODULR�GHO�WUDEDMDGRU�VXVSHQGLGR��FRPR�FDXFLmQ�LQLFLDO�TXH�SXHGH�VHU�DXPHQWDGD�SRU�H[LJHQFLD�GHO�-XH]��SDUD

JDUDQWL]DU�TXH�SDJDUD�DO�WUDEDMDGRU�ORV�VDODULRV�FRUUHVSRQGLHQWHV�DO�SHULRGR�GH�OD�VXVSHQVLmQ��VL�QR�SURVSHUD�OD�DXWRUL]DFLmQ�GH�GHVSLGR

GHpQLWLYR��(O�-XH]��GHQWUR�GH�ORV�WUHV�����GkDV�VLJXLHQWHV�D�OD�SUHVHQWDFLmQ�GH�OD�VROLFLWXG��DXWRUL]DUD�HO�GHVSLGR�GHpQLWLYR�VL�VH�FRPSUREDUH�OD

MXVWD�FDXVD�LQYRFDGD�SRU�HO�SDWURQR�

3$5d*5$)2��c��3DUD�ORV�HPSOHDGRV�SnEOLFRV�QR�UHJLUi�HQ�QLQJnQ�FDVR�HO�IXHUR�HVWDEOHFLGR�HQ�HVWH�DUWkFXOR�

7DPSRFR�JR]DUiQ�GHO�DPSDUR�DTXk�HVWDEOHFLGR�ORV�WUDEDMDGRUHV�SDUWLFXODUHV�TXH�GHVHPSHlHQ�IXQFLRQHV�GH�GLUHFFLmQ�

$57f&8/2������8Q�VLQGLFDWR�GH�HPSUHVD��PLHQWUDV�JRFH�GH�SHUVRQHUkD�MXUkGLFD��SXHGH�VROLFLWDU��FRQ�HO�YRWR�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�VXV

PLHPEURV��TXH�ORV�SDWURQRV�OHV�UHWHQJDQ�D�VXV�DpOLDGRV�ODV�FXRWDV�SHULmGLFDV�VHlDODGDV�HQ�ORV�FRUUHVSRQGLHQWHV�HVWDWXWRV�\�ODV�HQWUHJXHQ

RSRUWXQDPHQWH�DO�WHVRUHUR�GHO�VLQGLFDWR��/RV�SDWURQRV�HVWDUiQ�REOLJDGRV�D�KDFHU�OD�UHWHQFLmQ�\�OD�HQWUHJD�KDVWD�WDQWR�TXH�HO�VLQGLFDWR��SRU

PD\RUkD�GH�YRWRV��UHVXHOYD�RWUD�FRVD��(O�FXPSOLPLHQWR�GH�HVWD�REOLJDFLmQ�H[LPH�D�ORV�SDWURQRV�GH�WRGD�UHVSRQVDELOLGDG�HQ�UHODFLmQ�FRQ�ODV

FXRWDV�UHWHQLGDV�\�HQWUHJDGDV�DO�UHVSHFWLYR�VLQGLFDWR�

7RGR�VLQGLFDWR�GHEHUi�SUHVHQWDU�VHPHVWUDOPHQWH�DO�0LQLVWHULR�GHO�UDPR�XQD�UHODFLmQ�GHWDOODGD�GH�VXV�LQJUHVRV�\�HJUHVRV��\�VRPHWHUVH�D�OD

LQVSHFFLmQ�\�YLJLODQFLD�GHO�*RELHUQR��D�pQ�GH�TXH�HVWH�FRQWUROH�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�HVWDWXWDULDV�VREUH�HO�SDUWLFXODU�

3$5d*5$)2��c��'HVGH�OD�SUHVHQWDFLmQ�GH�XQ�SOLHJR�GH�SHWLFLRQHV�SRU�SDUWH�GH�XQ�VLQGLFDWR�R�GH�XQ�JUXSR�GH�WUDEDMDGRUHV��VH�VXVSHQGHUi

VREUH�HO�VLQGLFDWR�GH�HVD�HPSUHVD�OD�LQVSHFFLmQ�pQDQFLHUD�GH�TXH�WUDWD�HVWH�DUWkFXOR�KDVWD�OD�WHUPLQDFLmQ�GHO�FRQqLFWR�UHVSHFWLYR�

3$5d*5$)2��c��/RV�IRQGRV�GH�WRGR�VLQGLFDWR�GHEHUiQ�PDQWHQHUVH�HQ�DOJnQ�EDQFR�R�FDMD�GH�DKRUURV��VDOYR�DTXHOODV�FDQWLGDGHV�QHFHVDULDV

SDUD�DWHQGHU�D�JDVWRV�PHQRUHV�TXH�LQGLTXH�HO�UHJODPHQWR�GHO�*RELHUQR�

$57f&8/2������3DUD�ORV�HIHFWRV�GHO�DUWkFXOR�����GHO�&mGLJR�3HQDO��VH�SUHVXPH�TXH�HO�SDWUmQ�WXUED�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�TXH�FRQFHGHQ

ODV�OH\HV�VREUH�VLQGLFDWRV��FXDQGR�HQ�HO�FXUVR�GH�XQ�DlR�GHVSLGH�R�GHVPHMRUD�XQ�QnPHUR�GH�VXV�WUDEDMDGRUHV�SHUPDQHQWHV�VLQGLFDOL]DGRV

HQ�IRUPD�\�TXH�PRGLpTXH��HQ�FRQWUD�GH�HVWRV��OD�SURSRUFLmQ�HQWUH�HO�SHUVRQDO�VLQGLFDOL]DGR�\�HO�QR�VLQGLFDOL]DGR�GHQWUR�GH�OD�HPSUHVD��D

PHQRV�TXH�MXVWLpTXH�ODV�FDXVDV�GH�WDOHV�GHVSLGRV��R�GH�OD�UXSWXUD�GH�GLFKD�SURSRUFLmQ�

6(&&,21�9�

'(�/26�&2175$726�6,1',&$/(6�

$57f&8/2������6H�HQWLHQGH�SRU�FRQWUDWR�VLQGLFDO�HO�TXH�FHOHEUHQ�XQR�R�YDULRV�VLQGLFDWRV�GH�WUDEDMDGRUHV�FRQ�XQR�R�YDULRV�SDWURQRV�R

VLQGLFDWRV �SDWURQDOHV �SDUD �OD �SUHVWDFLmQ �GH �VHUYLFLRV �R �OD �HMHFXFLmQ �GH �XQD �REUD �SRU �PHGLR �GH �VXV �DpOLDGRV� �8QR �GH �ORV �HMHPSODUHV �GHO

FRQWUDWR�VLQGLFDO�GHEHUi�GHSRVLWDUVH��HQ�WRGR�FDVR��HQ�HO�0LQLVWHULR�GHO�UDPR��/D�GXUDFLmQ��OD�UHYLVLmQ�\�OD�H[WLQFLmQ�GHO�FRQWUDWR�VLQGLFDO�VH

ULJHQ�SRU�ODV�QRUPDV�GHO�FRQWUDWR�LQGLYLGXDO�GH�WUDEDMR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD
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$57f&8/2������(O�VLQGLFDWR�GH�WUDEDMDGRUHV�TXH�KXELHUH�VXVFULWR�XQ�FRQWUDWR�VLQGLFDO��UHVSRQGHUi�WDQWR�SRU�ODV�REOLJDFLRQHV�GLUHFWDV�TXH

VXUMDQ�GHO�PLVPR�FRPR�SRU�HO�FXPSOLPLHQWR�GH�ODV�TXH�VH�HVWLSXOHQ�SDUD�VXV�DpOLDGRV��VDOYR�HQ�ORV�FDVRV�GH�VLPSOH�VXVSHQVLmQ�GHO�FRQWUDWR

SUHYLVWRV�SRU�OD�&RQVWLWXFLmQ��OD�OH\�R�OD�FRQYHQFLmQ��\�WHQGUi�WDPELjQ�SHUVRQHUkD�SDUD�HMHUFHU�WDQWR�ORV�GHUHFKRV�\�DFFLRQHV�TXH�OH

FRUUHVSRQGDQ �GLUHFWDPHQWH� �FRPR �ORV �TXH �OH �FRUUHVSRQGDQ �D �FDGD �XQR �GH �VXV �DpOLDGRV� �3DUD �HVWRV �HIHFWRV� �FDGD �XQD �GH �ODV �SDUWHV

FRQWUDWDQWHV�GHEHUi�FRQVWLWXLU�FDXFLmQ�VXpFLHQWH��VL�QR�VH�FRQVWLWX\HUH��VH�HQWHQGHUi�TXH�HO�SDWULPRQLR�GH�FDGD�FRQWUDWDQWH�UHVSRQGH�GH�ODV

UHVSHFWLYDV�REOLJDFLRQHV�FRQWUDFWXDOHV�

$57f&8/2������(Q�FDVR�GH�GLVROXFLmQ�GHO�VLQGLFDWR�GH�WUDEDMDGRUHV�TXH�KD\D�VLGR�SDUWH�GH�XQ�FRQWUDWR�VLQGLFDO��ORV�WUDEDMDGRUHV�FRQWLQXDUiQ

SUHVWDQGR�VXV�VHUYLFLRV�HQ�ODV�FRQGLFLRQHV�HVWLSXODGDV��PLHQWUDV�GXUH�OD�YLJHQFLD�GHO�FRQWUDWR�

/D�FDXFLmQ�TXH�KD\D�SUHVWDGR�HO�VLQGLFDWR�GLVXHOWR�VXEVLVWLUi�SDUD�JDUDQWL]DU�ODV�REOLJDFLRQHV�GH�ORV�UHVSHFWLYRV�WUDEDMDGRUHV�

6(&&,21�9,�

'(�/$�&219(1&,g1�&2/(&7,9$�'(�75$%$-2�

$57f&8/2������&RQYHQFLmQ�FROHFWLYD�GH�WUDEDMR�HV�OD�TXH�VH�FHOHEUD�HQWUH�XQR�R�YDULRV�SDWURQRV�R�DVRFLDFLRQHV�SDWURQDOHV��SRU�XQD�SDUWH��\

XQR �R �YDULRV �VLQGLFDWRV �R �IHGHUDFLRQHV �VLQGLFDOHV� �SRU �OD �RWUD� �SDUD �pMDU �ODV �FRQGLFLRQHV �TXH �UHJLUiQ �ORV �FRQWUDWRV �LQGLYLGXDOHV �GH �WUDEDMR

GXUDQWH �VX �YLJHQFLD� �&XDQGR �HQ �OD �FRQYHQFLmQ �FROHFWLYD �VHD �SDUWH �XQ �VLQGLFDWR �R �DJUXSDFLmQ �GH �VLQGLFDWRV �FX\RV �DpOLDGRV �H[FHGDQ �D �OD

WHUFHUD�SDUWH�GHO�WRWDO�GH�WUDEDMDGRUHV�GH�OD�HPSUHVD�R�HPSUHVDV�UHVSHFWLYDV��ODV�QRUPDV�GH�OD�FRQYHQFLmQ�VH�H[WLHQGHQ�D�WRGDV�ODV

SHUVRQDV��VHDQ�R�QR�VLQGLFDOL]DGDV��TXH�WUDEDMHQ�R�OOHJXH�D�WUDEDMDU�HQ�OD�HPSUHVD�R�HPSUHVDV�FRUUHVSRQGLHQWHV�

/DV �FRQYHQFLRQHV �HQWUH �SDWURQRV �\ �VLQGLFDWRV� �FX\R �QnPHUR �GH �DpOLDGRV �QR �H[FHGD �GHO �OkPLWH �LQGLFDGR� �\ �ORV �SDFWRV �HQWUH �SDWURQRV �\

WUDEDMDGRUHV��QR�VLQGLFDOL]DGRV��VRODPHQWH�VHUiQ�DSOLFDEOHV�D�TXLHQHV�ORV�KD\DQ�FHOHEUDGR�R�DGKLHUDQ�SRVWHULRUPHQWH�D�HOORV�

/DV�GHFLVLRQHV�DUELWUDOHV�VREUH�FRQqLFWRV�FROHFWLYRV�GH�WUDEDMR�WLHQHQ�OD�PLVPD�IXHU]D�GH�ODV�FRQYHQFLRQHV�FROHFWLYDV��HQ�ORV�WjUPLQRV�\�FRQ

HO�DOFDQFH�UHVSHFWLYR�TXH�VH�LQGLFDQ�HQ�HO�SUHVHQWH�DUWkFXOR�

$57f&8/2����� �$GHPiV�GH�ODV �HVWLSXODFLRQHV�TXH�ODV �SDUWHV�DFXHUGHQ�HQ�UHODFLmQ�FRQ�ODV �FRQGLFLRQHV�JHQHUDOHV �GHO �WUDEDMR� �HQ�OD

FRQYHQFLmQ�FROHFWLYD�VH�LQGLFDUiQ�ODV�SURIHVLRQHV��RpFLRV�R�LQGXVWULDV�TXH�FRPSUHQGDQ�HO�OXJDU�R�OXJDUHV�GRQGH�KD�GH�UHJLU��OD�IHFKD�HQ�TXH

HQWUDUD�HQ�YLJRU��HO�SOD]R�GH�GXUDFLmQ�\�ODV�FDXVDV�\�PRGDOLGDGHV�GH�VX�SUmUURJD��VX�GHVDKXFLR�R�VX�GHQXQFLR��\�OD�UHVSRQVDELOLGDG�TXH�VX

LQFXPSOLPLHQWR�HQWUDlH��8Q�HMHPSODU�GH�OD�FRQYHQFLmQ�FROHFWLYD�VHUi�QHFHVDULDPHQWH�GHSRVLWDGR�HQ�HO�0LQLVWHULR�GHO�UDPR�

/DV�GHFLVLRQHV�DUELWUDOHV�VH�DMXVWDUiQ�LJXDOPHQWH�D�OR�GLVSXHVWR�HQ�HVWH�DUWkFXOR�

$57f&8/2������&XDQGR�KD\D�FRQYHQFLRQHV�FROHFWLYDV�TXH�FRPSUHQGDQ�PiV�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�WUDEDMDGRUHV�GH�XQD�UDPD

LQGXVWULDO�HQ�XQD�GHWHUPLQDGD�UHJLmQ�HFRQmPLFD��HO�*RELHUQR�SRGUi�KDFHUODV�H[WHQVLYDV��HQ�WRGR�R�HQ�SDUWH��D�ODV�GHPiV�HPSUHVDV

�SDWURQRV�\�WUDEDMDGRUHV��GH�OD�PLVPD�LQGXVWULD�HQ�OD�UHJLmQ��TXH�VHDQ�GH�LJXDO�R�VHPHMDQWH�FDSDFLGDG�WjFQLFD�\�HFRQmPLFD�

3DUD�TXH�HO�*RELHUQR�SXHGD�H[WHQGHU�ORV�HIHFWRV�GH�ODV�FRQYHQFLRQHV�FROHFWLYDV�D�HPSUHVDV�GLVWLQWDV��OR�TXH�KDUi�SRU�PHGLR�GH�GHFUHWRV��VH

UHTXLHUH�TXH�ODV�HPSUHVDV�D�ODV�FXDOHV�H[WLHQGD�OD�FRQYHQFLmQ��QR�WHQJDQ�FHOHEUDGD�QLQJXQD�HQ�PHMRUHV�FRQGLFLRQHV�FRQ�VXV�WUDEDMDGRUHV

RUJDQL]DGRV�

3$5d*5$)2� �3DUD �ORV �pQHV �DQWHULRUHV� �HO �*RELHUQR �TXHGD �IDFXOWDGR �SDUD �GLYLGLU �HO �SDkV �HQ �UHJLRQHV �HFRQmPLFDV �\ �SDUD �FDWDORJDU �ODV

HPSUHVDV�GH�LJXDO�R�VHPHMDQWH�FDSDFLGDG�WjFQLFD�\�HFRQmPLFD�GH�FDGD�UDPD�LQGXVWULDO�

$57f&8/2������/DV�GLVSRVLFLRQHV�OHJDOHV��HQ�FXDQWR�VHDQ�PiV�IDYRUDEOHV�D�ORV�LQWHUHVHV�GH�ORV�WUDEDMDGRUHV��VH�DSOLFDUiQ�GH�SUHIHUHQFLD�D

ODV�HVWLSXODFLRQHV�GH�OD�FRQYHQFLmQ�FROHFWLYD�GH�WUDEDMR��R�GH�ODV�GHFLVLRQHV�DUELWUDOHV��D�VX�WXUQR��ODV�FOiXVXODV�GH�jVWDV�VXVWLWX\HQ�GH

GHUHFKR�ODV�GH�ORV�FRQWUDWRV�LQGLYLGXDOHV��DQWHULRUHV�R�VXEVLJXLHQWHV��HQ�FXDQWR�VHDQ�GH�PD\RU�EHQHpFLR�SDUD�ORV�WUDEDMDGRUHV�

6(&&,21�9,,�
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'(�/26�&21)/,&726�&2/(&7,926�'(�75$%$-2�

$57f&8/2������$GHPiV�GH�OD�$GPLQLVWUDFLmQ�3nEOLFD�\�GHO�gUJDQR�-XGLFLDO��VRQ�VHUYLFLRV�SnEOLFRV�HQ�UHODFLmQ�FRQ�HO�GHUHFKR�GH�KXHOJD�

D��/DV�HPSUHVDV�GH�WUDQVSRUWHV�SRU�WLHUUD��DJXD�\�DLUH��\�ODV�GH�DFXHGXFWRV��HQHUJkD�HOjFWULFD�\�WHOHFRPXQLFDFLRQHV��VLHPSUH�TXH�SUHVWHQ
VXV�VHUYLFLRV�DO�SnEOLFR�SRU�FXHQWD�GHO�(VWDGR�R�PHGLDQWH�FRQFHVLmQ�GH�jVWH�R�FRQ�VXMHFLmQ�D�WDULIDV��FRQGLFLRQHV�\�UHJODPHQWRV�TXH�HO
(VWDGR�VHlDOH�

E��/D�KLJLHQH�SnEOLFD��HO�DVHR�GH�ODV�SREODFLRQHV�\�ODV�LQVWLWXFLRQHV�GH�DVLVWHQFLD�SnEOLFD�\�EHQHpFHQFLD��FRPR�KRVSLWDOHV��FOkQLFDV��DVLORV�\
KRVSLFLRV�

F��/DV�SODQWDV�GH�OHFKH��ODV�SOD]DV�GH�PHUFDGR�\�PDWDGHURV�SHUWHQHFLHQWHV�D�HQWLGDGHV�SnEOLFDV�

$57f&8/2������/DV�HPSUHVDV�GH�VHUYLFLR�SnEOLFR�TXH�QR�GHSHQGDQ�GLUHFWD�QL�LQGLUHFWDPHQWH�GHO�(VWDGR��QR�SRGUiQ�VXVSHQGHU�QL�SDUDOL]DU

ODERUHV�VLQR�PHGLDQWH�SHUPLVR�GHO�*RELHUQR��R�GiQGROH�DYLVR�D�HVWH�FRQ�VHLV�����PHVHV�GH�DQWHODFLmQ�FXDQGR�PHQRV��D�pQ�GH�TXH�SXHGDQ

WRPDUVH�RSRUWXQDPHQWH�ODV�SURYLGHQFLDV�TXH�DVHJXUHQ�OD�FRQWLQXLGDG�GHO�VHUYLFLR�

$57f&8/2������(Q�FXDOTXLHU�FDVR�HQ�TXH�VH�SUHVHQWDUH��GH�KHFKR��OD�VXVSHQVLmQ�GH�ORV�VHUYLFLRV�HQ�DOJXQDV�GH�ODV�HPSUHVDV�D�TXH�VH�UHpHUH

HO�DUWkFXOR�DQWHULRU��HO�*RELHUQR�TXHGD�DXWRUL]DGR�SDUD�DVXPLU�VX�GLUHFFLmQ�\�WRPDU�WRGDV�ODV�SURYLGHQFLDV�QHFHVDULDV�SDUD�UHVWDEOHFHU�ORV

VHUYLFLRV�VXVSHQGLGRV�\�JDUDQWL]DU�VX�PDQWHQLPLHQWR�

$57f&8/2������/DV�HPSUHVDV�TXH�QR�VHDQ�GH�VHUYLFLR�SnEOLFR�QR�SRGUiQ�FODXVXUDU�VXV�ODERUHV�VLQR�PHGLDQWH�DYLVR�D�ORV�WUDEDMDGRUHV�FRQ�QR

PHQRV�GH�XQ�PHV�GH�DQWHODFLmQ��VDOYR�IXHU]D�PD\RU�R�FDVR�IRUWXLWR��\�VLQ�SHUMXLFLR�GH�ODV�LQGHPQL]DFLRQHV�D�TXH�KD\D�OXJDU�SRU�UD]mQ�GH

FRQWUDWRV�GH�WUDEDMR�FRQFHUWDGRV�SRU�XQ�WLHPSR�PD\RU��6L�OD�HPSUHVD�FODXVXUDGD�UHDQXGDUH�DFWLYLGDGHV�GHQWUR�GH�ORV�FLHQWR�YHLQWH������

GkDV�VLJXLHQWHV��GHEHUi�DGPLWLU�GH�SUHIHUHQFLD�HO�SHUVRQDO�OLFHQFLDGR��HQ�FRQGLFLRQHV�QR�LQIHULRUHV�D�ODV�GH�TXH�GLVIUXWDED�HQ�HO�PRPHQWR�GH

OD�FODXVXUD�

/RV�WUDEDMDGRUHV�TXH��GHELGDPHQWH�DYLVDGRV��QR�VH�SUHVHQWDUHQ�GHQWUR�GH�WHUFHUR�GkD��SHUGHUiQ�HVWH�GHUHFKR�SUHIHUHQFLDO�

$57f&8/2������/D�KXHOJD�OkFLWD�VROR�VXVSHQGH�ORV�FRQWUDWRV�GH�WUDEDMR�SRU�HO�WLHPSR�TXH�GXUH��VLQ�H[WLQJXLU�ORV�GHUHFKRV�\�REOLJDFLRQHV�TXH

HPDQHQ�GH�ORV �PLVPRV� �(O �SDWURQR�QR�SRGUi�FHOHEUDU �HQWUHWDQWR�QXHYRV�FRQWUDWRV�GH�WUDEDMR�SDUD�OD �UHDQXGDFLmQ�GH�ORV �VHUYLFLRV

VXVSHQGLGRV��VDOYR�HQ�DTXHOODV�GHSHQGHQFLDV�FX\R�IXQFLRQDPLHQWR�VHD�LQGLVSHQVDEOH��D�MXLFLR�GHO�*RELHUQR��SDUD�HYLWDU�JUDYHV�SHUMXLFLRV�D

OD�VHJXULGDG�\�FRQVHUYDFLmQ�GH�ORV�WDOOHUHV�\�HOHPHQWRV�EiVLFRV�

$57f&8/2����� �3DUD�TXH�XQD�KXHOJD�VHD�GHFODUDGD�LOkFLWD�SRU�HO �UHVSHFWLYR�-XH]�R�7ULEXQDO �GH�7UDEDMR� �GH�RpFLR�R�D�VROLFLWXG�GH�SDUWH� �VH

UHTXLHUH�XQD�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FDXVDOHV�

D��4XH�VH�WUDWH�GH�XQ�VHUYLFLR�SnEOLFR�

E��4XH�VX�REMHWR�VHD�LOkFLWR�

F��4XH�QR�VH�KD\DQ�FXPSOLGR�ORV�SURFHGLPLHQWRV�GH�DUUHJOR�GLUHFWR�\�GH�FRQFLOLDFLmQ�HQ�OD�IRUPD�OHJDO�

G��4XH�QR�KD\D�VLGR�GHFODUDGD�SRU�OD�PD\RUkD�DEVROXWD�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�R�HPSUHVDV�DIHFWDGDV��R�SRU�OD�GHO�VLQGLFDWR�D�TXH
HVWjQ�DpOLDGRV�PiV�GH�OD�PLWDG�GH�DTXHOORV�WUDEDMDGRUHV��\

H��4XH�QR�VH�OLPLWH�D�OD�VXVSHQVLmQ�SDFLpFD�GHO�WUDEDMR�

3$5d*5$)2��7LHQH�REMHWR�LOkFLWR�\�FRQVWLWX\H��DGHPiV��VHGLFLmQ�VXMHWD�D�OD�VDQFLmQ�SHQDO�FRUUHVSRQGLHQWH��WRGD�KXHOJD�TXH�VH�SURPXHYD

SDUD�KDFHU�PRGLpFDU�ODV�RUGHQHV�GH�OD�DXWRULGDG��R�FRQ�HO�pQ�GH�SUHVLRQDUOD�SDUD�DOWHUDU�VX�GHFLVLRQHV��IDOORV�R�MXULVSUXGHQFLDV�

$57f&8/2������'HFODUDGD�OD�LOLFLWXG�GH�XQD�KXHOJD��HQ�OD�PLVPD�SURYLGHQFLD�VH�SUHYHQGUi�D�ORV�KXHOJXLVWDV�TXH�GHEHQ�UHJUHVDU�DO�WUDEDMR

GHQWUR �GH �ODV �YHLQWLFXDWUR �KRUDV �VLJXLHQWHV �R �TXH� �VL �DVk �QR �OR �KLFLHUHQ� �TXHGD�HO �SDWURQR�HQ �OLEHUWDG �GH �GHVSHGLUORV �MXVWLpFDGDPHQWH� �GH

UHHPSOD]DUORV�SRU�RWURV�WUDEDMDGRUHV�\�GH�HMHUFHU�OD�DFFLmQ�GH�UHVSRQVDELOLGDG�FRQWUD�ORV�UHQXHQWHV�\�HQ�HVSHFLDO�FRQWUD�HO�VLQGLFDWR

UHVSHFWLYR��6L�HVWH�LQVLVWLHUH�HQ�OD�KXHOJD�LOkFLWD��D�SHVDU�GH�OD�SUHYHQFLmQ��OH�VHUi�VXVSHQGLGD�OD�SHUVRQHUkD�MXUkGLFD�SRU�HO�*RELHUQR�\�DnQ

SRGUi�RUGHQDUVH�VX�GLVROXFLmQ�

$57f&8/2������/RV�FRQqLFWRV�FROHFWLYRV�GH�WUDEDMR�HQ�ORV�VHUYLFLRV�SnEOLFRV��TXH�QR�VH�UHVXHOYDQ�SRU�DUUHJOR�GLUHFWR�R�SRU�FRQFLOLDFLmQ��VHUiQ
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VRPHWLGRV�DO�DUELWUDPHQWR�GH�XQ�WULEXQDO�HVSHFLDO�LQWHJUDGR�SRU�WUHV�PLHPEURV��GHVLJQDGRV��XQR�SRU�ORV�WUDEDMDGRUHV��RWUR�SRU�ORV�SDWURQRV

\�HO�WHUFHUR�SRU�HO�0LQLVWHULR�GHO�UDPR��&XDQGR�XQD�KXHOJD�R�FLHUUH�GH�XQD�HPSUHVD�TXH�QR�VHD�GH�VHUYLFLR�SnEOLFR�VH�SURORQJXH�SRU�PiV�GH

RFKR�GkDV� �HO �*RELHUQR�SURPRYHUi�OD �FRQVWLWXFLmQ�GH�XQ�WULEXQDO �GH�WUHV�PLHPEURV� �GHVLJQDGRV� �XQR�SRU �ORV �SDWURQRV� �RWUR�SRU �ORV

WUDEDMDGRUHV�\�HO�WHUFHUR�SRU�HO�0LQLVWHULR�GHO�UDPR��HVWH�WULEXQDO�HVWXGLDUD�HO�FRQqLFWR�\�SURSRQGUi�D�ODV�SDUWHV�XQD�ImUPXOD�GH�DUUHJOR��FX\D

DGRSFLmQ�R�UHFKD]R�VH�YRWDUD�HQ�OD�IRUPD�SUHYHQLGD�HQ�HO�DUWkFXOR�����\�HO�PLVPR�SURFHGLPLHQWR�VH�UHSHWLUi�FRQ�LQWHUYDORV�GH�RFKR�GkDV��(Q

FXDOTXLHU�FDVR�GH�PRURVLGDG�R�UHQXHQFLD�GH�ODV�SDUWHV�SDUD�OD�GHVLJQDFLmQ�GHO�PLHPEUR�TXH�OH�FRUUHVSRQGH�HQ�ORV�WULEXQDOHV�D�TXH�HVWH

DUWkFXOR�VH�UHpHUH�R�SDUD�UHHPSOD]DUOR�FXDQGR�IDOWH��HO�0LQLVWHULR�GHO�UDPR�SURFHGHUi�D�KDFHU�OD�GHVLJQDFLmQ�FRUUHVSRQGLHQWH�

&$3f78/2�,,�

'(�/$�-85,6',&&,g1�(63(&,$/�'(/�75$%$-2�

$57f&8/2������$GLFLRQDGR�SRU�HO�DUW������/H\����GH�������/D�MXULVGLFFLmQ�HVSHFLDO�GHO�WUDEDMR�VH�LQVWLWX\H�SDUD�GHFLGLU�GH�ODV�FRQWURYHUVLDV

TXH�VXVFLWH��GLUHFWD�R�LQGLUHFWDPHQWH��OD�HMHFXFLmQ�GHO�FRQWUDWR�GH�WUDEDMR��HQWUH�SDWURQRV�\�DVDODULDGRV��HQWUH�DVDODULDGRV�VRODPHQWH��HQWUH

ODV�DVRFLDFLRQHV�SURIHVLRQDOHV�GH�SDWURQRV�\�ODV�GH�DVDODULDGRV��R�HQWUH�ORV�DVDODULDGRV�\�VXV�DVRFLDFLRQHV�SURIHVLRQDOHV��\D�FRQ�PRWLYR�GH�OD

LQWHUSUHWDFLmQ�R�HMHFXFLmQ�GH�ODV�FOiXVXODV�GHO�FRQWUDWR�GH�WUDEDMR�R�GH�OD�FRQYHQFLmQ�FROHFWLYD��\D�FRQ�RFDVLmQ�GH�OD�LQWHUSUHWDFLmQ�R

DSOLFDFLmQ�GH�OD�OHJLVODFLmQ�GHO�WUDEDMR�

7DPELjQ�FRQRFHUi�OD�MXVWLFLD�GHO�WUDEDMR�GH�ODV�FRQWURYHUVLDV�TXH�VH�VXVFLWHQ�SRU�UD]mQ�GH�ODV�SULPDV��ERQLpFDFLRQHV�\�GHPiV�SUHVWDFLRQHV

TXH�WHQJDQ�VX�RULJHQ�HQ�RUGHQDQ]DV��GHFUHWRV�\�UHVROXFLRQHV�GHSDUWDPHQWDOHV��DFXHUGRV�PXQLFLSDOHV�R�UHJODPHQWRV�SDUWLFXODUHV��VLHPSUH

TXH�VH�KD\D�DJRWDGR�HO�SURFHGLPLHQWR�GH�UHFODPDFLmQ�TXH�HQ�WDOHV�GLVSRVLFLRQHV�VH�HVWDEOH]FD�

$57f&8/2������/D�MXULVGLFFLmQ�HVSHFLDO�GHO�WUDEDMR�VH�HMHUFH�GH�PRGR�SHUPDQHQWH�

D��3RU�ORV�-X]JDGRV�GHO�7UDEDMR��FRPR�-X]JDGR�GH�SULPHUD�R�nQLFD�LQVWDQFLD�

E��3RU�ORV�7ULEXQDOHV�6HFFLRQDOHV�GHO�7UDEDMR��FRPR�7ULEXQDOHV�GH�DSHODFLmQ��\

F��3RU�OD�&RUWH�6XSUHPD�GHO�7UDEDMR��FRPR�7ULEXQDO�GH�FDVDFLmQ�

3$5d*5$)2��/RV�7ULEXQDOHV�R�&RPLVLRQHV�GH�$UELWUDMH�GH�FDUiFWHU�SHUPDQHQWH��HVWDEOHFLGRV�FRQ�DQWHULRULGDG�D�OD�YLJHQFLD�GH�OD�SUHVHQWH

/H\��FHVDUiQ�HQ�VXV�IXQFLRQHV�DUELWUDOHV�WDQ�SURQWR�FRPR�TXHGHQ�RUJDQL]DGRV�ORV�-X]JDGRV�\�7ULEXQDOHV�GHO�7UDEDMR�GH�TXH�WUDWD�HVWD�/H\��D

PHQRV�TXH�ODV�SDUWHV�FRQYHQJDQ�HQ�PDQWHQHUORV��SHUR�DnQ�FRQ�WDO�FRQYHQLR��ODV�GHFLVLRQHV�GH�DTXHOORV�7ULEXQDOHV�R�&RPLVLRQHV�HVSHFLDOHV�

HQ�FXDQWR�YHUVHQ�VREUH�ODV�SUHVWDFLRQHV�H�LQGHPQL]DFLRQHV�IRU]RVDV�GH�DFXHUGR�FRQ�OD�OH\��VHUiQ�DSHODEOHV�DQWH�ORV�7ULEXQDOHV�GHO�7UDEDMR�

$57f&8/2������(Q�ORV�OXJDUHV�GRQGH�QR�IXQFLRQHQ�-X]JDGRV�GHO�7UDEDMR�FRQRFHUiQ�HQWUHWDQWR�GH�ORV�QHJRFLRV�DWULEXLGRV�D�HVWRV��ORV�-XHFHV

0XQLFLSDOHV�R�GHO�&LUFXLWR��VHJnQ�OD�FXDQWkD��D�SUHYHQFLmQ�FRQ�HO�-XH]�GHO�7UDEDMR�PiV�FHUFDQR��SHUR�ODV�DSHODFLRQHV�VH�VXUWLUiQ�HQ�WRGR�FDVR

DQWH�HO�UHVSHFWLYR�7ULEXQDO�6HFFLRQDO�GHO�7UDEDMR�

$57f&8/2������/RV�-XHFHV�GHO�7UDEDMR�FRQRFHUiQ�HQ�nQLFD�LQVWDQFLD�GH�ORV�QHJRFLRV�FX\D�FXDQWkD�QR�H[FHGD�GH�FLHQ�SHVRV���������R�GH

GRVFLHQWRV�SHVRV���������HQ�ODV�FDSLWDOHV�GH�ORV�'HSDUWDPHQWRV��R�FLXGDGHV�GH�PiV�GH��������KDELWDQWHV��&RQ�WRGR��DnQ�HVRV�QHJRFLRV

VHUiQ�VXVFHSWLEOHV�GH�DSHODFLmQ�SRU�ODV�SDUWHV��HQ�HO�HIHFWR�VXVSHQVLYR��FXDQGR�HO�IDOOR�LPSOLTXH�XQD�FXHVWLmQ�IXQGDPHQWDO�GH�SULQFLSLRV�HQ

HO �'HUHFKR�GHO �7UDEDMR� �< �FRQRFHUiQ�HQ�SULPHUD�LQVWDQFLD �GH�WRGRV�ORV �GHPiV�QHJRFLRV� �/DV �GHFLVLRQHV�VREUH�HVWRV �nOWLPRV�VHUiQ

FRQVXOWDGDV�QHFHVDULDPHQWH�FRQ�HO�7ULEXQDO�6HFFLRQDO��FXDQGR�IXHUHQ�DGYHUVDV�D�ODV�SUHWHQVLRQHV�GHO�WUDEDMDGRU��\�VHUiQ�DSHODEOHV�HQ�HO

HIHFWR�VXVSHQVLYR�

$57f&8/2������/D�&RUWH�6XSUHPD�GHO�7UDEDMR�VH�FRPSRQGUi�GH�WUHV�����PLHPEURV�HOHJLGRV�SRU�OD�&iPDUD�GH�5HSUHVHQWDQWHV�GH�WHUQDV�TXH

OH�VRPHWHUi�HO�3UHVLGHQWH�GH�OD�5HSnEOLFD��TXLHQ��D�VX�WXUQR��ODV�IRUPDUD�GH�FDGD�XQD�GH�ODV�OLVWDV�TXH�OH�SUHVHQWHQ�ODV�DVRFLDFLRQHV

SDWURQDOHV�\�GH�ODV�TXH�OH�SURSRQJDQ�ODV�RUJDQL]DFLRQHV�GH�WUDEDMDGRUHV��DGHPiV�GH�RWUD�WHUQD�TXH�IRUPDUD�OLEUHPHQWH�

/RV�7ULEXQDOHV�6HFFLRQDOHV�VH�FRPSRQGUiQ�GH�WUHV�����PLHPEURV��TXH�VHUiQ�GHVLJQDGRV�SRU�OD�&RUWH�6XSUHPD�GHO�7UDEDMR��WRPDGRV�GH�FDGD

XQD�GH�ODV�OLVWDV�TXH�OH�SDVDUiQ�HO�*RELHUQR�\�ODV�FRUUHVSRQGLHQWHV�DVRFLDFLRQHV�GH�SDWURQRV�\�WUDEDMDGRUHV�
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/RV�7ULEXQDOHV�6HFFLRQDOHV�HOHJLUiQ�ORV�-XHFHV�GHO�7UDEDMR�GH�VX�MXULVGLFFLmQ�

1LQJXQD�GH�ODV�OLVWDV�GH�TXH�KDEOD�HVWH�DUWkFXOR�SRGUi�FRQWHQHU�PHQRV�GH�FLQFR�QRPEUHV�QL�PiV�GH�GLH]�

$57f&8/2� ������6XVSHQGLGR�SRU�HO�'HFUHWR������GH�������DUW�����(O�SHULRGR�GH�ORV�0DJLVWUDGRV�GH�OD�&RUWH�\�GH�ORV�7ULEXQDOHV�GHO�7UDEDMR

VHUi�GH�GRV�DlRV��\�GH�XQR�HO�GH�ORV�-XHFHV�GHO�7UDEDMR��8QRV�\�RWURV�SXHGHQ�VHU�UHHOHJLGRV�LQGHpQLGDPHQWH�

3$5d*5$)2��/D�&RUWH�6XSUHPD�GHO�7UDEDMR�\�ORV�7ULEXQDOHV�6HFFLRQDOHV�HOHJLUiQ��SDUD�XQ�SHUkRGR�GH�GRV�DlRV��HO�FXHUSR�GH�&RQMXHFHV�GH

FDGD�XQR�GH�HOORV��HQ�QnPHUR�GH�FLQFR�

$57f&8/2� ������6XVSHQGLGR�SRU�HO�'HFUHWR������GH�������DUW�����7RGRV�ORV�PLHPEURV�GH�OD�&RUWH�\�ORV�7ULEXQDOHV�GHO�7UDEDMR��ORV�&RQMXHFHV

\�-XHFHV�GHO�7UDEDMR�GHEHUiQ�VHU�FLXGDGDQRV�FRORPELDQRV��QR�KDEHU�VLGR�FRQGHQDGRV�D�SHQDV�DqLFWLYDV��\�JR]DU�GH�EXHQD�UHSXWDFLmQ��(Q

FDGD�QHJRFLR�SDUWLFXODU�HVWDUiQ�LPSHGLGRV�ORV�TXH�WHQJDQ�LQWHUjV�HFRQmPLFR�HQ�OD�FRQWURYHUVLD��'HEHUiQ�VHU��DGHPiV��DERJDGRV�WLWXODGRV�\

HQ�FXDQWR�IXHUH�SRVLEOH��HVSHFLDOL]DGRV�HQ�'HUHFKR�GHO�7UDEDMR��/RV�0DJLVWUDGRV�GH�ORV�7ULEXQDOHV�6HFFLRQDOHV�GHEHUiQ�VHU�PD\RUHV�GH

YHLQWLFLQFR������DlRV��\�ORV�GH�OD�&RUWH�6XSUHPD�GHO�7UDEDMR��PD\RUHV�GH�WUHLQWD������DlRV�

$57f&8/2������/RV�0DJLVWUDGRV��ORV�-XHFHV�\�ORV�,QVSHFWRUHV�GHO�7UDEDMR�QR�SRGUiQ�VHU�HOHJLGRV�SDUD�QLQJnQ�FDUJR�GH�UHSUHVHQWDFLmQ

SRSXODU��VLQR�GRV�DlRV�GHVSXjV�GH�KDEHU�FHVDGR�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��/D�LQIUDFFLmQ�GH�HVWH�SUHFHSWR�YLFLD�GH�QXOLGDG�OD�HOHFFLmQ�

$57f&8/2������(O�3UHVLGHQWH�GH�OD�5HSnEOLFD�SURFHGHUi�DQWHV�GHO����GH�MXOLR�GH�������D�GHVLJQDU�ORV�OXJDUHV�HQ�GRQGH�KD\DQ�GH�IXQFLRQDU

ORV�-X]JDGRV�GHO�7UDEDMR��D�VHlDODU�VX�MXULVGLFFLmQ�WHUULWRULDO��VX�SHUVRQDO�VXEDOWHUQR��GRWDFLmQ�\�DVLJQDFLRQHV��\�D�pMDU�HO�SHUVRQDO�VXEDOWHUQR�

GRWDFLmQ�\�DVLJQDFLRQHV�GH�ORV�7ULEXQDOHV�6HFFLRQDOHV�\�&RUWH�6XSUHPD�GHO�7UDEDMR��\�OD�MXULVGLFFLmQ�WHUULWRULDO�GH�ORV�SULPHURV�

$57f&8/2������(O�3UHVLGHQWH�GH�OD�5HSnEOLFD�VHlDODUD�DQWHV�GHO����GH�MXOLR�GH�������ODV�QRUPDV�GH�SURFHGLPLHQWR�TXH�KDQ�GH�UHJLU�HQ�ODV

DFWXDFLRQHV�\�FRQWURYHUVLDV�GH�TXH�FRQRFHUiQ�ORV�-XHFHV�\�7ULEXQDOHV�GHO�7UDEDMR��VREUH�ODV�VLJXLHQWHV�EDVHV�

�D��(O�SURFHGLPLHQWR�VHUi�RUDO��\�OD�DFWXDFLmQ�HVFULWD�D�TXH�SXHGD�KDEHU�OXJDU�QR�FDXVDUD�GHUHFKRV�GH�WLPEUH�QL�GH�SDSHO�VHOODGR�
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