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3iUUDIR����

'H�OD�QDWXUDOH]D�\�IXQFLRQHV�
�
$UWtFXOR� ����� &UpDVH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� FRPR� XQ� VHUYLFLR� S~EOLFR�
IXQFLRQDOPHQWH� GHVFHQWUDOL]DGR�� GRWDGR� GH�
SHUVRQDOLGDG�MXUtGLFD�\�SDWULPRQLR�SURSLRV��VRPHWLGR�D�
OD� VXSHUYLJLODQFLD� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� D�
WUDYpV� GHO� 0LQLVWHULR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV��
�
$QXDOPHQWH�� HO� 6XSHULQWHQGHQWH� GDUi� FXHQWD� DQWH� OD�
&iPDUD�GH�'LSXWDGRV�GH�VX�JHVWLyQ��GH�ORV�SODQHV�GH�
ILVFDOL]DFLyQ� SRU� LPSOHPHQWDU�� GHO� Q~PHUR� GH�
SURFHGLPLHQWRV� VDQFLRQDWRULRV� LQLFLDGRV�� GHO� Q~PHUR�
GH� VHQWHQFLDV� \� VDQFLRQHV� LPSXHVWDV�� GHO� Q~PHUR� GH�
UHFODPRV� UHFLELGRV� \�� HQ� JHQHUDO�� GHO� HVWDGR� GHO�
PHUFDGR�GH�ODV�WHOHFRPXQLFDFLRQHV��
�
/D� 6XSHULQWHQGHQFLD� FRQVWLWX\H� XQD� LQVWLWXFLyQ�
ILVFDOL]DGRUD�HQ�ORV�WpUPLQRV�GHO�GHFUHWR�OH\�1���������
GH� ������ HVWDUi� DIHFWD� DO� 6LVWHPD� GH� $OWD� 'LUHFFLyQ�
3~EOLFD�HVWDEOHFLGR�HQ�HO�7tWXOR�9,��GH�OD�OH\�1���������
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'H�OD�QDWXUDOH]D�\�IXQFLRQHV�

�
$UWtFXOR� ����� &UpDVH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� FRPR� XQ� VHUYLFLR� S~EOLFR�
IXQFLRQDOPHQWH� GHVFHQWUDOL]DGR�� GRWDGR� GH�
SHUVRQDOLGDG�MXUtGLFD�\�SDWULPRQLR�SURSLRV��VRPHWLGR�D�
OD� VXSHUYLJLODQFLD� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� D�
WUDYpV� GHO� 0LQLVWHULR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV��
�
$QXDOPHQWH�� HO� 6XSHULQWHQGHQWH� GDUi� FXHQWD� DQWH� OD�
&iPDUD�GH�'LSXWDGRV�GH�VX�JHVWLyQ��GH�ORV�SODQHV�GH�
ILVFDOL]DFLyQ� SRU� LPSOHPHQWDU�� GHO� Q~PHUR� GH�
SURFHGLPLHQWRV� VDQFLRQDWRULRV� LQLFLDGRV�� GHO� Q~PHUR�
GH� VHQWHQFLDV� \� VDQFLRQHV� LPSXHVWDV�� GHO� Q~PHUR�GH�
UHFODPRV� UHFLELGRV� \�� HQ� JHQHUDO�� GHO� HVWDGR� GHO�
PHUFDGR�GH�ODV�WHOHFRPXQLFDFLRQHV��
�
/D� 6XSHULQWHQGHQFLD� FRQVWLWX\H� XQD� LQVWLWXFLyQ�
ILVFDOL]DGRUD�HQ�ORV�WpUPLQRV�GHO�GHFUHWR�OH\�1���������
GH� ������ HVWDUi� DIHFWD� DO� 6LVWHPD� GH� $OWD� 'LUHFFLyQ�
3~EOLFD�HVWDEOHFLGR�HQ�HO�7tWXOR�9,�GH�OD�OH\�1���������

�
��/H\���������7tWXOR�9,�³'HO�6LVWHPD�GH�$OWD�'LUHFFLyQ�3~EOLFD´�
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\� VRPHWLGD� DO� GHFUHWR� OH\� 1�� ������� GH� ������ VREUH�
$GPLQLVWUDFLyQ�)LQDQFLHUD�GHO�(VWDGR��
�
6X� GRPLFLOLR� VHUi� OD� FLXGDG� GH�6DQWLDJR�� VLQ� SHUMXLFLR�
GH� ODV� RILFLQDV� UHJLRQDOHV� TXH� HO� 6XSHULQWHQGHQWH�
SXHGD�HVWDEOHFHU�HQ�RWUDV�FLXGDGHV�GHO�SDtV��

\� VRPHWLGD� DO� GHFUHWR� OH\� 1�� ������� GH� ������ VREUH�
$GPLQLVWUDFLyQ�)LQDQFLHUD�GHO�(VWDGR��
�
6X�GRPLFLOLR� VHUi� OD� FLXGDG�GH�6DQWLDJR�� VLQ� SHUMXLFLR�
GH� ODV� RILFLQDV� UHJLRQDOHV� TXH� HO� 6XSHULQWHQGHQWH�
SXHGD�HVWDEOHFHU�HQ�RWUDV�FLXGDGHV�GHO�SDtV��
�

� $UWtFXOR� ����� &RUUHVSRQGHUi� D� OD� 6XSHULQWHQGHQFLD�
VXSHUYLJLODU� \� ILVFDOL]DU� HO� FXPSOLPLHQWR� GH� ODV�
GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� WpFQLFDV� TXH�
ULJHQ� OD� LQVWDODFLyQ�� RSHUDFLyQ� \� H[SORWDFLyQ� GH�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� HQ� DGHODQWH�� OD�
QRUPDWLYD� VHFWRULDO�� \� VDQFLRQDU� VX� LQFXPSOLPLHQWR��
$VLPLVPR�� \� HQ� OD� IRUPD� TXH� GLVSRQH� OD� OH\�� OH�
FRUUHVSRQGHUi� SDUWLFLSDU� HQ� HO� SURFHGLPLHQWR�
DXWRUL]DWRULR�TXH�GLFKRV�VHUYLFLRV�UHTXLHUHQ�\�HQ�OD�GHO�
PHFDQLVPR� SRU� HO� FXDO� VH� ILMDQ�� FXDQGR� FRUUHVSRQGD��
VXV�WDULIDV��
�
6H� H[FOX\H� GHO� iPELWR� GH� FRPSHWHQFLD� GH� OD�
6XSHULQWHQGHQFLD� OD� IDFXOWDG� RWRUJDGD� DO� &RQVHMR�
1DFLRQDO� GH�7HOHYLVLyQ�HQ� HO� DUWtFXOR� ���� GH� OD� OH\�1��
��������DVt�FRPR�HQ�HO�RWRUJDPLHQWR�\�PRGLILFDFLyQ�GH�
FRQFHVLRQHV�� VDOYR� ODV� IXQFLRQHV� TXH� GLFKD� OH\� OH�
RWRUJXH� HQ� HVWD� PDWHULD�� \� FXDOTXLHUD� RWUD� IDFXOWDG�
UHIHULGD�DO�FRQWURO�GH�ORV�FRQWHQLGRV�WUDQVSRUWDGRV�SRU�
ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��
�

$UWtFXOR� ����� &RUUHVSRQGHUi� D� OD� 6XSHULQWHQGHQFLD�
VXSHUYLJLODU� \� ILVFDOL]DU� HO� FXPSOLPLHQWR� GH� ODV�
GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \� WpFQLFDV� TXH�
ULJHQ� OD� LQVWDODFLyQ�� RSHUDFLyQ� \� H[SORWDFLyQ� GH�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� HQ� DGHODQWH�� OD�
QRUPDWLYD� VHFWRULDO�� \� VDQFLRQDU� VX� LQFXPSOLPLHQWR��
$VLPLVPR�� \� HQ� OD� IRUPD� TXH� GLVSRQH� OD� OH\�� OH�
FRUUHVSRQGHUi� SDUWLFLSDU� HQ� HO� SURFHGLPLHQWR�
DXWRUL]DWRULR�TXH�GLFKRV�VHUYLFLRV�UHTXLHUHQ�\�HQ�OD�GHO�
PHFDQLVPR� SRU� HO� FXDO� VH� ILMDQ�� FXDQGR� FRUUHVSRQGD��
VXV�WDULIDV��
�
6H� H[FOX\H� GHO� iPELWR� GH� FRPSHWHQFLD� GH� OD�
6XSHULQWHQGHQFLD� OD� IDFXOWDG� RWRUJDGD� DO� &RQVHMR�
1DFLRQDO� GH� 7HOHYLVLyQ� HQ� HO� DUWtFXOR� ��� GH� OD� OH\� 1��
��������DVt�FRPR�HQ�HO�RWRUJDPLHQWR�\�PRGLILFDFLyQ�GH�
FRQFHVLRQHV�� VDOYR� ODV� IXQFLRQHV� TXH� GLFKD� OH\� OH�
RWRUJXH� HQ� HVWD� PDWHULD�� \� FXDOTXLHUD� RWUD� IDFXOWDG�
UHIHULGD�DO�FRQWURO�GH�ORV�FRQWHQLGRV�WUDQVSRUWDGRV�SRU�
ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��
�

�
��/H\���������DUWtFXOR������&UpDVH�HO�&RQVHMR�1DFLRQDO�GH�7HOHYLVLyQ��HQ�DGHODQWH�HO�&RQVHMR��D�TXH�VH� UHILHUH�HO�DUWtFXOR�����Q~PHUR������GH� OD�&RQVWLWXFLyQ�3ROtWLFD��HO�TXH�VHUi�XQ�VHUYLFLR�S~EOLFR�DXWyQRPR�� IXQFLRQDOPHQWH�
GHVFHQWUDOL]DGR��GRWDGR�GH�SHUVRQDOLGDG�MXUtGLFD�\�GH�SDWULPRQLR�SURSLR��TXH�VH�UHODFLRQDUi�FRQ�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�SRU�LQWHUPHGLR�GHO�0LQLVWHULR��
6HFUHWDUtD�*HQHUDO�GH�*RELHUQR��
&RUUHVSRQGHUi�D�HVWH�&RQVHMR�YHODU�SRU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�GH�WHOHYLVLyQ��\��SDUD�WDO�ILQ��WHQGUi�VX�VXSHUYLJLODQFLD�\�ILVFDOL]DFLyQ��HQ�FXDQWR�DO�FRQWHQLGR�GH�ODV�HPLVLRQHV�TXH�D�WUDYpV�GH�HOORV�VH�HIHFW~HQ��HQ�
FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�HVWD�OH\��
6H�HQWHQGHUi�SRU�FRUUHFWR�IXQFLRQDPLHQWR�GH�HVRV�VHUYLFLRV�HO�SHUPDQHQWH�UHVSHWR��D�WUDYpV�GH�VX�SURJUDPDFLyQ��D�ORV�YDORUHV�PRUDOHV�\�FXOWXUDOHV�SURSLRV�GH�OD�1DFLyQ��D�OD�GLJQLGDG�GH�ODV�SHUVRQDV��D�OD�SURWHFFLyQ�GH�OD�IDPLOLD��DO�
SOXUDOLVPR��D�OD�GHPRFUDFLD��D�OD�SD]��D�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��\�D�OD�IRUPDFLyQ�HVSLULWXDO�H�LQWHOHFWXDO�GH�OD�QLxH]�\�OD�MXYHQWXG�GHQWUR�GH�GLFKR�PDUFR�YDOyULFR��
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� $UWtFXOR������/D�6XSHULQWHQGHQFLD�WHQGUi�ODV�VLJXLHQWHV�
IXQFLRQHV�\�DWULEXFLRQHV��
�
D�� )LVFDOL]DU� HO� GHELGR� FXPSOLPLHQWR� GH� OD� QRUPDWLYD�
VHFWRULDO� H� LPSRQHU� VDQFLRQHV� HQ� FDVR� GH�
LQFXPSOLPLHQWR�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ�
HVWD� OH\�� 6yOR� D� HVWRV� HIHFWRV� SRGUi� OD�
6XSHULQWHQGHQFLD� LQWHUSUHWDU� DGPLQLVWUDWLYDPHQWH�
GLFKD�QRUPDWLYD��
�
E��(ODERUDU�HO� LQIRUPH� WpFQLFR�QHFHVDULR�\�FXPSOLU� ODV�
GHPiV� IXQFLRQHV� TXH� VHxDOH� H[SUHVDPHQWH� OD�
QRUPDWLYD� VHFWRULDO� HQ� ORV� SURFHGLPLHQWRV� SDUD� HO�
RWRUJDPLHQWR� \� UHQRYDFLyQ� GH� OD� RSHUDFLyQ� R�
H[SORWDFLyQ� GH� ORV� VHUYLFLRV� FRQFHVLRQDGRV� SDUD� OD�
LQVWDODFLyQ�� RSHUDFLyQ� \� H[SORWDFLyQ� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�� $GHPiV�� OD� 6XSHULQWHQGHQFLD�
SRGUi�RWRUJDU��GHQHJDU��UHQRYDU��PRGLILFDU��VXVSHQGHU��
FHUWLILFDU�OD�H[WLQFLyQ�\�FDGXFDU�ORV�SHUPLVRV�\�OLFHQFLDV�
SDUD� OD� LQVWDODFLyQ�� RSHUDFLyQ� \� H[SORWDFLyQ� GH�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� FRQIRUPLGDG� FRQ�
OD� QRUPDWLYD� YLJHQWH�� \� WDPELpQ� SRGUi� VXVSHQGHU� ODV�
FRQFHVLRQHV� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR�
����GH�HVWD�OH\��
�
(Q�DGHODQWH��ORV�WLWXODUHV�GH�ODV�FRQFHVLRQHV��SHUPLVRV�
\� OLFHQFLDV�D�TXH�VH�UHILHUH�HVWD� OHWUD�VH�GHQRPLQDUiQ�
RSHUDGRUHV�� /D� 6XSHULQWHQGHQFLD� PDQWHQGUi�
DFWXDOL]DGR� HQ� VX� SiJLQD� ZHE� XQ� UHJLVWUR� S~EOLFR� GH�
HVWRV� RSHUDGRUHV� HQ� OD� IRUPD� TXH� GHWHUPLQH� HO�
UHJODPHQWR��
�
�

$UWtFXOR������/D�6XSHULQWHQGHQFLD�WHQGUi�ODV�VLJXLHQWHV�
IXQFLRQHV�\�DWULEXFLRQHV��
�
D�� )LVFDOL]DU� HO� GHELGR� FXPSOLPLHQWR� GH� OD� QRUPDWLYD�
VHFWRULDO� H� LPSRQHU� VDQFLRQHV� HQ� FDVR� GH�
LQFXPSOLPLHQWR�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ�
HVWD� OH\�� 6yOR� D� HVWRV� HIHFWRV� SRGUi� OD�
6XSHULQWHQGHQFLD� LQWHUSUHWDU� DGPLQLVWUDWLYDPHQWH�
GLFKD�QRUPDWLYD��
�
E��(ODERUDU�HO� LQIRUPH� WpFQLFR�QHFHVDULR�\�FXPSOLU� ODV�
GHPiV� IXQFLRQHV� TXH� VHxDOH� H[SUHVDPHQWH� OD�
QRUPDWLYD� VHFWRULDO� HQ� ORV� SURFHGLPLHQWRV� SDUD� HO�
RWRUJDPLHQWR� \� UHQRYDFLyQ� GH� OD� RSHUDFLyQ� R�
H[SORWDFLyQ� GH� ORV� VHUYLFLRV� FRQFHVLRQDGRV� SDUD� OD�
LQVWDODFLyQ�� RSHUDFLyQ� \� H[SORWDFLyQ� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�� $GHPiV�� OD� 6XSHULQWHQGHQFLD�
SRGUi�RWRUJDU��GHQHJDU��UHQRYDU��PRGLILFDU��VXVSHQGHU��
FHUWLILFDU�OD�H[WLQFLyQ�\�FDGXFDU�ORV�SHUPLVRV�\�OLFHQFLDV�
SDUD� OD� LQVWDODFLyQ�� RSHUDFLyQ� \� H[SORWDFLyQ� GH�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� FRQIRUPLGDG� FRQ�
OD� QRUPDWLYD� YLJHQWH�� \� WDPELpQ� SRGUi� VXVSHQGHU� ODV�
FRQFHVLRQHV� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR�
���GH�HVWD�OH\��
�
(Q�DGHODQWH��ORV�WLWXODUHV�GH�ODV�FRQFHVLRQHV��SHUPLVRV�
\� OLFHQFLDV�D�TXH�VH�UHILHUH�HVWD� OHWUD�VH�GHQRPLQDUiQ�
RSHUDGRUHV�� /D� 6XSHULQWHQGHQFLD� PDQWHQGUi�
DFWXDOL]DGR� HQ� VX� SiJLQD� ZHE� XQ� UHJLVWUR� S~EOLFR� GH�
HVWRV� RSHUDGRUHV� HQ� OD� IRUPD� TXH� GHWHUPLQH� HO�
UHJODPHQWR��
�
�

�
��$UWtFXOR������9HU�SiJLQD�����
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F��)LVFDOL]DU�TXH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�\�
DTXHOORV�D�TXH�VH�UHILHUH�HO�LQFLVR�VH[WR�GHO�DUWtFXOR�����
GH� OD� OH\�1���������RSHUHQ�R�VH�H[SORWHQ�HQ� OD� IRUPD�
VHxDODGD� SRU� VXV� DXWRUL]DFLRQHV� \� OD� QRUPDWLYD�
VHFWRULDO� \� GHQWUR� GH� ODV� EDQGDV� GHILQLGDV� SRU� OD�
UHVSHFWLYD� DXWRUL]DFLyQ� \� TXH� ODV� IUHFXHQFLDV� GHO�
HVSHFWUR� UDGLRHOpFWULFR� DOFDQFHQ� OD� FREHUWXUD�
JHRJUiILFD�FRUUHVSRQGLHQWH�HQ�FRQGLFLRQHV�GH�FDOLGDG�
VXILFLHQWH� SDUD� TXH� QR� GHFDLJD� QL� VH� LQWHUUXPSD��
SDUFLDO� R� WRWDOPHQWH�� HO� VHUYLFLR� DXWRUL]DGR�� VHJ~Q� OD�
QRUPDWLYD�WpFQLFD�UHVSHFWLYD��
�
G�� 9HODU� SRU� TXH� ORV� HTXLSRV�� LQVWDODFLRQHV� \� UHGHV�
DVRFLDGRV�D�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��\�VXV�
SURFHGLPLHQWRV� GH� LQVWDODFLyQ�� RSHUDFLyQ� \�
H[SORWDFLyQ��FXPSODQ�FRQ�ORV�UHTXLVLWRV�GHILQLGRV�HQ�OD�
QRUPDWLYD� VHFWRULDO�� $GHPiV�� OD� 6XSHULQWHQGHQFLD�
YHODUi� SRU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� WpFQLFRV�
TXH�OD�QRUPDWLYD�VHFWRULDO�GHILQD�SDUD�ORV�HTXLSRV�TXH�
RSHUHQ� PHGLDQWH� UDGLRIUHFXHQFLDV�� HQ� OD� IRUPD� TXH�
GHWHUPLQH�HO�UHJODPHQWR��
�
H��9HULILFDU�TXH� ODV�REUDV�H� LQVWDODFLRQHV�DVRFLDGDV�D�
ODV� DXWRUL]DFLRQHV� UHIHULGDV� HQ� OD� OHWUD� E��� R� OD�
PRGLILFDFLyQ� GH� DOJXQR� GH� VXV� HOHPHQWRV�� VH�
HQFXHQWUDQ�FRUUHFWDPHQWH�HMHFXWDGDV� \� FRUUHVSRQGDQ�
DO� UHVSHFWLYR� SUR\HFWR� WpFQLFR� DSUREDGR� SRU� OD�
6XSHULQWHQGHQFLD� R� HO� 0LQLVWHULR�� VHJ~Q� VHD� HO� FDVR��
HQ� OD� RSRUWXQLGDG� TXH� FRUUHVSRQGD� GH� DFXHUGR� D� OD�
OH\��
�
I��5HTXHULU�GH� ORV�VXMHWRV�VRPHWLGRV�D� ILVFDOL]DFLyQ� OD�
LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�GHELGR�FXPSOLPLHQWR�GH�

F��)LVFDOL]DU�TXH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�\�
DTXHOORV�D�TXH�VH�UHILHUH�HO�LQFLVR�VH[WR�GHO�DUWtFXOR����
GH� OD� OH\�1���������RSHUHQ�R�VH�H[SORWHQ�HQ� OD� IRUPD�
VHxDODGD� SRU� VXV� DXWRUL]DFLRQHV� \� OD� QRUPDWLYD�
VHFWRULDO� \� GHQWUR� GH� ODV� EDQGDV� GHILQLGDV� SRU� OD�
UHVSHFWLYD� DXWRUL]DFLyQ� \� TXH� ODV� IUHFXHQFLDV� GHO�
HVSHFWUR� UDGLRHOpFWULFR� DOFDQFHQ� OD� FREHUWXUD�
JHRJUiILFD�FRUUHVSRQGLHQWH�HQ�FRQGLFLRQHV�GH�FDOLGDG�
VXILFLHQWH� SDUD� TXH� QR� GHFDLJD� QL� VH� LQWHUUXPSD��
SDUFLDO� R� WRWDOPHQWH�� HO� VHUYLFLR� DXWRUL]DGR�� VHJ~Q� OD�
QRUPDWLYD�WpFQLFD�UHVSHFWLYD��
�
G�� 9HODU� SRU� TXH� ORV� HTXLSRV�� LQVWDODFLRQHV� \� UHGHV�
DVRFLDGRV�D�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��\�VXV�
SURFHGLPLHQWRV� GH� LQVWDODFLyQ�� RSHUDFLyQ� \�
H[SORWDFLyQ��FXPSODQ�FRQ�ORV�UHTXLVLWRV�GHILQLGRV�HQ�OD�
QRUPDWLYD� VHFWRULDO�� $GHPiV�� OD� 6XSHULQWHQGHQFLD�
YHODUi� SRU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� WpFQLFRV�
TXH�OD�QRUPDWLYD�VHFWRULDO�GHILQD�SDUD�ORV�HTXLSRV�TXH�
RSHUHQ� PHGLDQWH� UDGLRIUHFXHQFLDV�� HQ� OD� IRUPD� TXH�
GHWHUPLQH�HO�UHJODPHQWR��
�
H��9HULILFDU�TXH� ODV�REUDV�H� LQVWDODFLRQHV�DVRFLDGDV�D�
ODV� DXWRUL]DFLRQHV� UHIHULGDV� HQ� OD� OHWUD� E��� R� OD�
PRGLILFDFLyQ� GH� DOJXQR� GH� VXV� HOHPHQWRV�� VH�
HQFXHQWUDQ�FRUUHFWDPHQWH�HMHFXWDGDV� \� FRUUHVSRQGDQ�
DO� UHVSHFWLYR� SUR\HFWR� WpFQLFR� DSUREDGR� SRU� OD�
6XSHULQWHQGHQFLD� R� HO� 0LQLVWHULR�� VHJ~Q� VHD� HO� FDVR��
HQ� OD� RSRUWXQLGDG� TXH� FRUUHVSRQGD� GH� DFXHUGR� D� OD�
OH\��
�
I��5HTXHULU�GH� ORV�VXMHWRV�VRPHWLGRV�D� ILVFDOL]DFLyQ� OD�
LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�GHELGR�FXPSOLPLHQWR�GH�

�
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VXV� IXQFLRQHV�\�DWULEXFLRQHV��FRQIRUPH�D� OR�GLVSXHVWR�
HQ� HO� DUWtFXOR� ���� GH� HVWD� OH\�� /RV� UHTXHULGRV� SRU� OD�
6XSHULQWHQGHQFLD��HQ�XVR�GH�OD�SUHVHQWH�IDFXOWDG��VyOR�
SRGUiQ� H[FHSWXDUVH� GH� HQWUHJDU� OD� LQIRUPDFLyQ�
VROLFLWDGD��LQYRFDQGR�XQD�QRUPD�OHJDO�VREUH�UHVHUYD�R�
VHFUHWR��
�
J�� 9HODU� SRU� HO� UHVSHWR� GH� ORV� GHUHFKRV� TXH� OD�
QRUPDWLYD� VHFWRULDO� FRQFHGH� D� ORV� XVXDULRV� GH� ORV�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� LQFOX\HQGR� ORV�
GHUHFKRV� \� REOLJDFLRQHV� GHULYDGRV� GH� ORV� FRQWUDWRV�
SDUD�HO�VXPLQLVWUR�GH�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV�
\� VXV� WHUPLQDOHV�� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV�
MXGLFLDOHV� \� DGPLQLVWUDWLYDV� TXH� GLFKRV� XVXDULRV�
SXHGDQ�HMHUFHU� UHVSHFWR�GH�PDWHULDV�QR�SUHYLVWDV�SRU�
OD�QRUPDWLYD�VHFWRULDO��
�
K��$WHQGHU�D�WUDYpV�GH�VX�VLWLR�ZHE��R�GH�RWURV�PHGLRV��
\�UHVROYHU�ORV�UHFODPRV�TXH��HQ�FRQIRUPLGDG�D�OD�OH\�\�
DO� UHJODPHQWR�� IRUPXOHQ� ORV� XVXDULRV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� R� FXDOTXLHU� SHUVRQD�� FRQWUD� ORV�
RSHUDGRUHV� \� DTXHOORV� IRUPXODGRV� SRU� \� HQWUH�
RSHUDGRUHV�� /RV� UHFODPRV� IRUPXODGRV� SRU� XVXDULRV�
GHEHUiQ�VHU�UHVXHOWRV�GHQWUR�GHO�SOD]R�GH�WUHLQWD�GtDV��
VLQ�SHUMXLFLR�GH�ORV�UHFXUVRV�TXH�SURFHGDQ�GH�DFXHUGR�
D� OD� OH\� \� GHO� HMHUFLFLR� GH� ODV� DWULEXFLRQHV�
VDQFLRQDWRULDV� GH� OD� 6XSHULQWHQGHQFLD�� \� GH� ODV�
DWULEXFLRQHV� GH� RWURV� yUJDQRV� FRPSHWHQWHV�� HQ� HVWH�
~OWLPR�FDVR��HQ�PDWHULDV�QR�SUHYLVWDV�SRU�OD�QRUPDWLYD�
VHFWRULDO��
�
L�� $WHQGHU� \� UHVROYHU�� D� WUDYpV� GH� VX� VLWLR� ZHE� \� GH�
RWURV� PHGLRV�� ODV� FRQVXOWDV� IRUPXODGDV� SRU� ORV�

VXV� IXQFLRQHV�\�DWULEXFLRQHV��FRQIRUPH�D� OR�GLVSXHVWR�
HQ� HO� DUWtFXOR� ��� GH� HVWD� OH\�� /RV� UHTXHULGRV� SRU� OD�
6XSHULQWHQGHQFLD��HQ�XVR�GH�OD�SUHVHQWH�IDFXOWDG��VyOR�
SRGUiQ� H[FHSWXDUVH� GH� HQWUHJDU� OD� LQIRUPDFLyQ�
VROLFLWDGD��LQYRFDQGR�XQD�QRUPD�OHJDO�VREUH�UHVHUYD�R�
VHFUHWR��
�
J�� 9HODU� SRU� HO� UHVSHWR� GH� ORV� GHUHFKRV� TXH� OD�
QRUPDWLYD� VHFWRULDO� FRQFHGH� D� ORV� XVXDULRV� GH� ORV�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� LQFOX\HQGR� ORV�
GHUHFKRV� \� REOLJDFLRQHV� GHULYDGRV� GH� ORV� FRQWUDWRV�
SDUD�HO�VXPLQLVWUR�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�
\� VXV� WHUPLQDOHV�� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV�
MXGLFLDOHV� \� DGPLQLVWUDWLYDV� TXH� GLFKRV� XVXDULRV�
SXHGDQ�HMHUFHU� UHVSHFWR�GH�PDWHULDV�QR�SUHYLVWDV�SRU�
OD�QRUPDWLYD�VHFWRULDO��
�
K��$WHQGHU�D�WUDYpV�GH�VX�VLWLR�ZHE��R�GH�RWURV�PHGLRV��
\�UHVROYHU�ORV�UHFODPRV�TXH��HQ�FRQIRUPLGDG�D�OD�OH\�\�
DO� UHJODPHQWR�� IRUPXOHQ� ORV� XVXDULRV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� R� FXDOTXLHU� SHUVRQD�� FRQWUD� ORV�
RSHUDGRUHV� \� DTXHOORV� IRUPXODGRV� SRU� \� HQWUH�
RSHUDGRUHV�� /RV� UHFODPRV� IRUPXODGRV� SRU� XVXDULRV�
GHEHUiQ�VHU�UHVXHOWRV�GHQWUR�GHO�SOD]R�GH�WUHLQWD�GtDV��
VLQ�SHUMXLFLR�GH�ORV�UHFXUVRV�TXH�SURFHGDQ�GH�DFXHUGR�
D� OD� OH\� \� GHO� HMHUFLFLR� GH� ODV� DWULEXFLRQHV�
VDQFLRQDWRULDV� GH� OD� 6XSHULQWHQGHQFLD�� \� GH� ODV�
DWULEXFLRQHV� GH� RWURV� yUJDQRV� FRPSHWHQWHV�� HQ� HVWH�
~OWLPR�FDVR��HQ�PDWHULDV�QR�SUHYLVWDV�SRU�OD�QRUPDWLYD�
VHFWRULDO��
�
L�� $WHQGHU� \� UHVROYHU�� D� WUDYpV� GH� VX� VLWLR� ZHE� \� GH�
RWURV� PHGLRV�� ODV� FRQVXOWDV� IRUPXODGDV� SRU� ORV�

�
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RSHUDGRUHV�� SRU� ORV� XVXDULRV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�R�SRU�HO�S~EOLFR�HQ�JHQHUDO��VREUH�
ODV�PDWHULDV�GH�VX�FRPSHWHQFLD��
�
M��/LTXLGDU�HO�PRQWR�\�ILVFDOL]DU�HO�SDJR�GH�ORV�GHUHFKRV�
SRU�HO� XVR�GHO� HVSHFWUR� UDGLRHOpFWULFR� \�GH� ODV�PXOWDV�
LPSXHVWDV� HQ� HMHUFLFLR� GH� ODV� DWULEXFLRQHV�
VDQFLRQDWRULDV�GH�OD�6XSHULQWHQGHQFLD��
�
N��$GRSWDU��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��ODV�PHGLGDV�
SURYLVLRQDOHV� TXH�� FRQ� ILQHV� H[FOXVLYDPHQWH�
FDXWHODUHV��HVWDEOHFH�HVWD�OH\��
�
O�� 'LFWDU� ODV� FLUFXODUHV�� LQVWUXFFLRQHV� \� UHVROXFLRQHV�
TXH�VHDQ�QHFHVDULDV�SDUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�
\�DWULEXFLRQHV�TXH�OH�FRQILHUH�HVWD�OH\��
�
P�� ,PSDUWLU� LQVWUXFFLRQHV� GH� FDUiFWHU� SDUWLFXODU� D� ORV�
VXMHWRV� VRPHWLGRV� D� ILVFDOL]DFLyQ�� D� ILQ� GH� TXH� pVWRV�
FRUULMDQ��HQ�XQ�SOD]R�UD]RQDEOH��ODV�GHILFLHQFLDV�TXH�OD�
6XSHULQWHQGHQFLD�OHV�REVHUYH�HQ�HO�FXPSOLPLHQWR�GH�OD�
QRUPDWLYD�VHFWRULDO��
�
Q��3RQHU�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�3~EOLFR�R�GH�OD�
)LVFDOtD�1DFLRQDO�(FRQyPLFD� ORV�KHFKRV�TXH�DGYLHUWD�
HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� \� DWULEXFLRQHV�� TXH�
SXHGDQ�FRQVWLWXLU� GHOLWRV�R�XQ�DWHQWDGR�FRQWUD� OD� OLEUH�
FRPSHWHQFLD��VHJ~Q�FRUUHVSRQGD��
�
x�� (ODERUDU� R� HQFDUJDU� HVWXGLRV� VREUH� ODV� PDWHULDV�
SURSLDV� GH� VX� FRPSHWHQFLD�� FX\RV� UHVXOWDGRV� \�
FRQFOXVLRQHV� GHEHUi� GLIXQGLU�� D� REMHWR� GH� PHMRUDU� OD�
LQIRUPDFLyQ� GLVSRQLEOH� SDUD� ORV� XVXDULRV� GH� VHUYLFLRV�
GH�WHOHFRPXQLFDFLRQHV��ORV�RSHUDGRUHV�\�HO�S~EOLFR�HQ�

RSHUDGRUHV�� SRU� ORV� XVXDULRV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�R�SRU�HO�S~EOLFR�HQ�JHQHUDO��VREUH�
ODV�PDWHULDV�GH�VX�FRPSHWHQFLD��
�
M��/LTXLGDU�HO�PRQWR�\�ILVFDOL]DU�HO�SDJR�GH�ORV�GHUHFKRV�
SRU� HO� XVR�GHO� HVSHFWUR� UDGLRHOpFWULFR� \�GH� ODV�PXOWDV�
LPSXHVWDV� HQ� HMHUFLFLR� GH� ODV� DWULEXFLRQHV�
VDQFLRQDWRULDV�GH�OD�6XSHULQWHQGHQFLD��
�
N��$GRSWDU��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��ODV�PHGLGDV�
SURYLVLRQDOHV� TXH�� FRQ� ILQHV� H[FOXVLYDPHQWH�
FDXWHODUHV��HVWDEOHFH�HVWD�OH\��
�
O�� 'LFWDU� ODV� FLUFXODUHV�� LQVWUXFFLRQHV� \� UHVROXFLRQHV�
TXH�VHDQ�QHFHVDULDV�SDUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�
\�DWULEXFLRQHV�TXH�OH�FRQILHUH�HVWD�OH\��
�
P�� ,PSDUWLU� LQVWUXFFLRQHV� GH� FDUiFWHU� SDUWLFXODU� D� ORV�
VXMHWRV� VRPHWLGRV� D� ILVFDOL]DFLyQ�� D� ILQ� GH� TXH� pVWRV�
FRUULMDQ��HQ�XQ�SOD]R�UD]RQDEOH��ODV�GHILFLHQFLDV�TXH�OD�
6XSHULQWHQGHQFLD�OHV�REVHUYH�HQ�HO�FXPSOLPLHQWR�GH�OD�
QRUPDWLYD�VHFWRULDO��
�
Q��3RQHU�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�3~EOLFR�R�GH�OD�
)LVFDOtD�1DFLRQDO�(FRQyPLFD� ORV�KHFKRV�TXH�DGYLHUWD�
HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� \� DWULEXFLRQHV�� TXH�
SXHGDQ�FRQVWLWXLU� GHOLWRV�R�XQ�DWHQWDGR�FRQWUD� OD� OLEUH�
FRPSHWHQFLD��VHJ~Q�FRUUHVSRQGD��
�
x�� (ODERUDU� R� HQFDUJDU� HVWXGLRV� VREUH� ODV� PDWHULDV�
SURSLDV� GH� VX� FRPSHWHQFLD�� FX\RV� UHVXOWDGRV� \�
FRQFOXVLRQHV� GHEHUi� GLIXQGLU�� D� REMHWR� GH� PHMRUDU� OD�
LQIRUPDFLyQ� GLVSRQLEOH� SDUD� ORV� XVXDULRV� GH� VHUYLFLRV�
GH�WHOHFRPXQLFDFLRQHV��ORV�RSHUDGRUHV�\�HO�S~EOLFR�HQ�
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JHQHUDO��
�
R�� &RQYHQLU� FRQ� RWUDV� SHUVRQDV� MXUtGLFDV� GH� GHUHFKR�
S~EOLFR� R� FRQ� SHUVRQDV� MXUtGLFDV� GH� GHUHFKR� SULYDGR��
WRGDV� GHELGDPHQWH� DFUHGLWDGDV� SRU� OD�
6XSHULQWHQGHQFLD�� OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH�
FHUWLILFDFLyQ� TXH� SHUPLWDQ� DSR\DU� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�\�DWULEXFLRQHV��HQ�ORV�FDVRV�HQ�TXH�OD�OH\�OR�
DXWRULFH�� (O� UHJODPHQWR� GHILQLUi� ODV� H[LJHQFLDV� SDUD�
HVD� DFUHGLWDFLyQ� \� ODV� FDUDFWHUtVWLFDV� GH� HVWRV�
FRQYHQLRV��ORV�TXH�QR�SRGUiQ�LPSOLFDU�OD�GHOHJDFLyQ�GH�
IXQFLRQHV� GH� ILVFDOL]DFLyQ�� (QWUH� ODV� H[LJHQFLDV� TXH�
GHEHUiQ� FXPSOLUVH� SDUD� REWHQHU� OD� DFUHGLWDFLyQ�
UHIHULGD� GHEHUi� FRQVLGHUDU�� D� OR� PHQRV�� OD�
LQFRPSDWLELOLGDG� DEVROXWD� HQWUH� HO� HMHUFLFLR� GH� GLFKDV�
ODERUHV� \� ODV� GH� FRQVXOWRUtD� D� RSHUDGRUHV��
GHWHUPLQDGRV� UHTXLVLWRV� PtQLPRV� GH� FRQRFLPLHQWR� R�
H[SHULHQFLD� FDOLILFDGD� HQ� PDWHULDV� UHODFLRQDGDV��
SHUVRQDO� LGyQHR�� LQIUDHVWUXFWXUD� \� HTXLSDPLHQWR�
VXILFLHQWHV�SDUD�GHVDUUROODU�ODV�ODERUHV�VROLFLWDGDV��
�
4XLHQHV� VHDQ� DFUHGLWDGRV� TXHGDUiQ� VXMHWRV� D� OD�
SHUPDQHQWH� ILVFDOL]DFLyQ� \� VXSHUYLJLODQFLD� GH� OD�
6XSHULQWHQGHQFLD�� 5HVSHFWR� GH� HOORV�� OD�
6XSHULQWHQGHQFLD� SRGUi� DGRSWDU� ODV� PHGLGDV� GH�
VXVSHQVLyQ�R�HOLPLQDFLyQ�GHO� FRUUHVSRQGLHQWH� UHJLVWUR�
HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� ORV� SDUiPHWURV� GH�
VHUYLFLR� TXH� HVWDEOH]FD� OD� QRUPDWLYD�� \� SDUD� VX�
DSOLFDFLyQ� VH� HVWDUi� D� OR� GLVSXHVWR� HQ� HO� 7tWXOR� ,,�� GH�
HVWD�OH\��
�
S�� &RQGXFLU� ORV� SURFHVRV� GH� ILMDFLyQ� GH� WDULIDV� HQ� OD�
IRUPD�� RSRUWXQLGDGHV� \� FRQ� ODV� IDFXOWDGHV� TXH�

JHQHUDO��
�
R�� &RQYHQLU� FRQ� RWUDV� SHUVRQDV� MXUtGLFDV� GH� GHUHFKR�
S~EOLFR� R� FRQ� SHUVRQDV� MXUtGLFDV� GH� GHUHFKR� SULYDGR��
WRGDV� GHELGDPHQWH� DFUHGLWDGDV� SRU� OD�
6XSHULQWHQGHQFLD�� OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH�
FHUWLILFDFLyQ� TXH� SHUPLWDQ� DSR\DU� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�\�DWULEXFLRQHV��HQ�ORV�FDVRV�HQ�TXH�OD�OH\�OR�
DXWRULFH�� (O� UHJODPHQWR� GHILQLUi� ODV� H[LJHQFLDV� SDUD�
HVD� DFUHGLWDFLyQ� \� ODV� FDUDFWHUtVWLFDV� GH� HVWRV�
FRQYHQLRV��ORV�TXH�QR�SRGUiQ�LPSOLFDU�OD�GHOHJDFLyQ�GH�
IXQFLRQHV� GH� ILVFDOL]DFLyQ�� (QWUH� ODV� H[LJHQFLDV� TXH�
GHEHUiQ� FXPSOLUVH� SDUD� REWHQHU� OD� DFUHGLWDFLyQ�
UHIHULGD� GHEHUi� FRQVLGHUDU�� D� OR� PHQRV�� OD�
LQFRPSDWLELOLGDG� DEVROXWD� HQWUH� HO� HMHUFLFLR� GH� GLFKDV�
ODERUHV� \� ODV� GH� FRQVXOWRUtD� D� RSHUDGRUHV��
GHWHUPLQDGRV� UHTXLVLWRV� PtQLPRV� GH� FRQRFLPLHQWR� R�
H[SHULHQFLD� FDOLILFDGD� HQ� PDWHULDV� UHODFLRQDGDV��
SHUVRQDO� LGyQHR�� LQIUDHVWUXFWXUD� \� HTXLSDPLHQWR�
VXILFLHQWHV�SDUD�GHVDUUROODU�ODV�ODERUHV�VROLFLWDGDV��
�
4XLHQHV� VHDQ� DFUHGLWDGRV� TXHGDUiQ� VXMHWRV� D� OD�
SHUPDQHQWH� ILVFDOL]DFLyQ� \� VXSHUYLJLODQFLD� GH� OD�
6XSHULQWHQGHQFLD�� 5HVSHFWR� GH� HOORV�� OD�
6XSHULQWHQGHQFLD� SRGUi� DGRSWDU� ODV� PHGLGDV� GH�
VXVSHQVLyQ�R�HOLPLQDFLyQ�GHO� FRUUHVSRQGLHQWH� UHJLVWUR�
HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� ORV� SDUiPHWURV� GH�
VHUYLFLR� TXH� HVWDEOH]FD� OD� QRUPDWLYD�� \� SDUD� VX�
DSOLFDFLyQ� VH� HVWDUi� D� OR� GLVSXHVWR� HQ� HO� 7tWXOR� ,,� GH�
HVWD�OH\��
�
S�� &RQGXFLU� ORV� SURFHVRV� GH� ILMDFLyQ� GH� WDULIDV� HQ� OD�
IRUPD�� RSRUWXQLGDGHV� \� FRQ� ODV� IDFXOWDGHV� TXH�
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HVWDEOH]FD�OD�OH\��
�
T�� 3URSRUFLRQDU� D� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�TXH�
IRUPH� \� SXEOLTXH� ODV� HVWDGtVWLFDV� GHO� VHFWRU�
WHOHFRPXQLFDFLRQHV�� \� SDUD� TXH� FXPSOD� ODV� GHPiV�
IXQFLRQHV�\�DWULEXFLRQHV�TXH�OH�HQFRPLHQGD�OD�OH\��
�
U�� ,QIRUPDU� DO� 0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV� VREUH� ODV� GLILFXOWDGHV� TXH��
DVRFLDGDV�D� OD� QRUPDWLYD� VHFWRULDO�� KD\D�DGYHUWLGR�HQ�
HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�DWULEXFLRQHV��\��VL�IXHUD�
RSRUWXQR��VXJHULU�PHMRUDV��
�
V�� 5HQGLU�� DQXDOPHQWH�� FXHQWD� GH� VX� JHVWLyQ�� \�
SXEOLFDUOD�D� WUDYpV�GH�VX�VLWLR�ZHE�\�GH�RWURV�PHGLRV��
FRQ�HO� REMHWR�GH�SHUPLWLU� D� ODV�SHUVRQDV�HIHFWXDU� XQD�
HYDOXDFLyQ� FRQWLQXD� \� SHUPDQHQWH� GH� ORV� DYDQFHV� \�
UHVXOWDGRV�DOFDQ]DGRV�SRU�OD�6XSHULQWHQGHQFLD��
�
W��/DV�GHPiV�IXQFLRQHV�\�DWULEXFLRQHV�TXH�OH�DVLJQH�OD�
OH\��

HVWDEOH]FD�OD�OH\��
�
T�� 3URSRUFLRQDU� D� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�TXH�
IRUPH� \� SXEOLTXH� ODV� HVWDGtVWLFDV� GHO� VHFWRU�
WHOHFRPXQLFDFLRQHV�� \� SDUD� TXH� FXPSOD� ODV� GHPiV�
IXQFLRQHV�\�DWULEXFLRQHV�TXH�OH�HQFRPLHQGD�OD�OH\��
�
U�� ,QIRUPDU� DO� 0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV� VREUH� ODV� GLILFXOWDGHV� TXH��
DVRFLDGDV�D� OD�QRUPDWLYD�VHFWRULDO��KD\D�DGYHUWLGR�HQ�
HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�DWULEXFLRQHV��\��VL�IXHUD�
RSRUWXQR��VXJHULU�PHMRUDV��
�
V�� 5HQGLU�� DQXDOPHQWH�� FXHQWD� GH� VX� JHVWLyQ�� \�
SXEOLFDUOD�D� WUDYpV�GH�VX�VLWLR�ZHE�\�GH�RWURV�PHGLRV��
FRQ�HO� REMHWR�GH�SHUPLWLU� D� ODV�SHUVRQDV�HIHFWXDU� XQD�
HYDOXDFLyQ� FRQWLQXD� \� SHUPDQHQWH� GH� ORV� DYDQFHV� \�
UHVXOWDGRV�DOFDQ]DGRV�SRU�OD�6XSHULQWHQGHQFLD��
�
W��/DV�GHPiV�IXQFLRQHV�\�DWULEXFLRQHV�TXH�OH�DVLJQH�OD�
OH\��

� 3iUUDIR����
'H�OD�VROLFLWXG�GH�LQIRUPDFLyQ�

�
$UWtFXOR� ����� (Q� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV�FRQWHPSODGDV�HQ�OD�OHWUD�I��GHO�DUWtFXOR����
\� HQ� OD� OHWUD� D�� GHO� DUWtFXOR� ���� GH� HVWD� OH\�� OD�
6XSHULQWHQGHQFLD�GHEHUi�FRQFHGHU�D�ORV�UHTXHULGRV�XQ�
SOD]R� UD]RQDEOH� SDUD� SURSRUFLRQDU� OD� LQIRUPDFLyQ�
WRPDQGR�HQ�FRQVLGHUDFLyQ�OD�QDWXUDOH]D�GH�OD�PLVPD�\�
ORV� GHPiV� IDFWRUHV� TXH� LQFLGDQ� HQ� ORV� WLHPSRV�

3iUUDIR����
'H�OD�VROLFLWXG�GH�LQIRUPDFLyQ�

�
$UWtFXOR� ����� (Q� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV�FRQWHPSODGDV�HQ�OD�OHWUD�I��GHO�DUWtFXOR����
\� HQ� OD� OHWUD� D�� GHO� DUWtFXOR� ��� GH� HVWD� OH\�� OD�
6XSHULQWHQGHQFLD�GHEHUi�FRQFHGHU�D�ORV�UHTXHULGRV�XQ�
SOD]R� UD]RQDEOH� SDUD� SURSRUFLRQDU� OD� LQIRUPDFLyQ�
WRPDQGR�HQ�FRQVLGHUDFLyQ�OD�QDWXUDOH]D�GH�OD�PLVPD�\�
ORV� GHPiV� IDFWRUHV� TXH� LQFLGDQ� HQ� ORV� WLHPSRV�

�
��$UWtFXOR�����OHWUD�D����9HU�SiJLQD����
$UWtFXOR������9HU�SiJLQD�����
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QHFHVDULRV�SDUD�VX�SURGXFFLyQ��/RV�UHTXHULGRV�HVWDUiQ�
REOLJDGRV�D�KDFHUOR�HQ�HO�WLHPSR�\�IRUPD�GHILQLGRV�SRU�
OD�6XSHULQWHQGHQFLD��
�
3DUD� ORV� HIHFWRV� GH� VHU� QRWLILFDGRV� GH� ORV�
UHTXHULPLHQWRV� GH� LQIRUPDFLyQ�� ORV� FRQFHVLRQDULRV��
SHUPLVLRQDULRV� \� OLFHQFLDWDULRV� GHEHUiQ� UHJLVWUDU� \�
PDQWHQHU� DFWXDOL]DGD� DQWH� OD� 6XSHULQWHQGHQFLD� � XQD�
GLUHFFLyQ� GH� FRUUHR� HOHFWUyQLFR�� (Q� ORV� FDVRV� HQ� TXH�
ORV�DQWHFHGHQWHV��VHDQ�VROLFLWDGRV�HQ�IRUPDWR�GH�SDSHO�
\� GHEDQ� UHPLWLUVH� SRU� FRUUHR�� HO� SOD]R� TXH� VH� ILMH� DO�
HIHFWR�QR�SRGUi�VHU�LQIHULRU�D�FLQFR�GtDV�FRQWDGR�GHVGH�
OD�QRWLILFDFLyQ�GHO�UHTXHULPLHQWR��
�
&RQ� WRGR�� WUDWiQGRVH� GH� LQIRUPDFLyQ� HVWDQGDUL]DGD�
TXH� ORV� RSHUDGRUHV� GHEDQ� SURSRUFLRQDU� D� OD�
6XSHULQWHQGHQFLD� UHJXODUPHQWH�� VH� SRGUi� HVWDEOHFHU�
XQD�SHULRGLFLGDG�GHWHUPLQDGD��$GHPiV��HQ�VLWXDFLRQHV�
GH�FDWiVWURIH�� OD� LQIRUPDFLyQ�VREUH� IDOODV�VLJQLILFDWLYDV�
TXH� SXHGDQ� DIHFWDU� HO� QRUPDO� IXQFLRQDPLHQWR� GH� ORV�
VHUYLFLRV� S~EOLFRV� H� LQWHUPHGLRV� GH�
WHOHFRPXQLFDFLRQHV� GHEHUi� VHU� SURSRUFLRQDGD� HQ�
OtQHD�� HQ� OD� IRUPD� \� FRQGLFLRQHV� TXH� GHWHUPLQH� HO�
UHVSHFWLYR�UHJODPHQWR��
�
$VLPLVPR�� OD� 6XSHULQWHQGHQFLD� SRGUi� UHTXHULU� GH� ORV�
RSHUDGRUHV�DXGLWRUtDV�R�FHUWLILFDFLRQHV�SDUD�YHULILFDU�HO�
FDUiFWHU�YHUD]�\�VXILFLHQWH�GH�OD�LQIRUPDFLyQ�TXH�KD\DQ�
SURSRUFLRQDGR� D� OD� 6XSHULQWHQGHQFLD� R� SXEOLFDGR� HQ�
FXPSOLPLHQWR� GH� OD� QRUPDWLYD� VHFWRULDO�� 3DUD� RUGHQDU�
HVWD�PHGLGD��HO�6XSHULQWHQGHQWH�GHEHUi�LQGLFDU�TXH�OH�
DVLVWH� OD� SUHVXQFLyQ� IXQGDGD�� H[SUHVDGD� HQ� OD�
UHVROXFLyQ� TXH� GLFWH� DO� HIHFWR�� GH� TXH� OD� UHVSHFWLYD�
LQIRUPDFLyQ�QR�HV�GHO�WRGR�YHUD]�R�VXILFLHQWH��$GHPiV��

QHFHVDULRV�SDUD�VX�SURGXFFLyQ��/RV�UHTXHULGRV�HVWDUiQ�
REOLJDGRV�D�KDFHUOR�HQ�HO�WLHPSR�\�IRUPD�GHILQLGRV�SRU�
OD�6XSHULQWHQGHQFLD��
�
3DUD� ORV� HIHFWRV� GH� VHU� QRWLILFDGRV� GH� ORV�
UHTXHULPLHQWRV� GH� LQIRUPDFLyQ�� ORV� FRQFHVLRQDULRV��
SHUPLVLRQDULRV� \� OLFHQFLDWDULRV� GHEHUiQ� UHJLVWUDU� \�
PDQWHQHU� DFWXDOL]DGD� DQWH� OD� 6XSHULQWHQGHQFLD� � XQD�
GLUHFFLyQ� GH� FRUUHR� HOHFWUyQLFR�� (Q� ORV� FDVRV� HQ� TXH�
ORV�DQWHFHGHQWHV��VHDQ�VROLFLWDGRV�HQ�IRUPDWR�GH�SDSHO�
\� GHEDQ� UHPLWLUVH� SRU� FRUUHR�� HO� SOD]R� TXH� VH� ILMH� DO�
HIHFWR�QR�SRGUi�VHU�LQIHULRU�D�FLQFR�GtDV�FRQWDGR�GHVGH�
OD�QRWLILFDFLyQ�GHO�UHTXHULPLHQWR��
�
&RQ� WRGR�� WUDWiQGRVH� GH� LQIRUPDFLyQ� HVWDQGDUL]DGD�
TXH� ORV� RSHUDGRUHV� GHEDQ� SURSRUFLRQDU� D� OD�
6XSHULQWHQGHQFLD� UHJXODUPHQWH�� VH� SRGUi� HVWDEOHFHU�
XQD�SHULRGLFLGDG�GHWHUPLQDGD��$GHPiV��HQ�VLWXDFLRQHV�
GH�FDWiVWURIH�� OD� LQIRUPDFLyQ�VREUH�IDOODV�VLJQLILFDWLYDV�
TXH� SXHGDQ� DIHFWDU� HO� QRUPDO� IXQFLRQDPLHQWR� GH� ORV�
VHUYLFLRV� S~EOLFRV� H� LQWHUPHGLRV� GH�
WHOHFRPXQLFDFLRQHV� GHEHUi� VHU� SURSRUFLRQDGD� HQ�
OtQHD�� HQ� OD� IRUPD� \� FRQGLFLRQHV� TXH� GHWHUPLQH� HO�
UHVSHFWLYR�UHJODPHQWR��
�
$VLPLVPR�� OD� 6XSHULQWHQGHQFLD� SRGUi� UHTXHULU� GH� ORV�
RSHUDGRUHV�DXGLWRUtDV�R�FHUWLILFDFLRQHV�SDUD�YHULILFDU�HO�
FDUiFWHU�YHUD]�\�VXILFLHQWH�GH�OD�LQIRUPDFLyQ�TXH�KD\DQ�
SURSRUFLRQDGR� D� OD� 6XSHULQWHQGHQFLD� R� SXEOLFDGR� HQ�
FXPSOLPLHQWR� GH� OD� QRUPDWLYD� VHFWRULDO�� 3DUD� RUGHQDU�
HVWD�PHGLGD��HO�6XSHULQWHQGHQWH�GHEHUi�LQGLFDU�TXH�OH�
DVLVWH� OD� SUHVXQFLyQ� IXQGDGD�� H[SUHVDGD� HQ� OD�
UHVROXFLyQ� TXH� GLFWH� DO� HIHFWR�� GH� TXH� OD� UHVSHFWLYD�
LQIRUPDFLyQ�QR�HV�GHO�WRGR�YHUD]�R�VXILFLHQWH��$GHPiV��
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UHVSHFWR� GH� XQD� PLVPD� LQIRUPDFLyQ� QR� VH� SRGUi�
RUGHQDU� HVWD� PHGLGD� PiV� GH� XQD� YH]� DO� DxR�� /D�
FRQWUDWDFLyQ� \� ILQDQFLDPLHQWR� GH� HVWDV� DXGLWRUtDV�
FRUUHVSRQGHUi� DO� RSHUDGRU� UHTXHULGR�� (O� DXGLWRU� R�
FHUWLILFDGRU� GHEHUi� HVWDU� LQVFULWR� HQ� HO� UHJLVWUR� TXH�
SDUD� HVWRV� HIHFWRV� OOHYH� OD� 6XSHULQWHQGHQFLD�� TXH�
FRUUHVSRQGD� VHJ~Q� OD� QDWXUDOH]D� GH� OD� LQIRUPDFLyQ�
UHTXHULGD��(VWH� UHJLVWUR�GHEHUi� UHVSHWDU� ORV�SULQFLSLRV�
GH� OLEHUWDG� GH� DFFHVR�� QR� GLVFULPLQDFLyQ� \�
WUDQVSDUHQFLD��

UHVSHFWR� GH� XQD� PLVPD� LQIRUPDFLyQ� QR� VH� SRGUi�
RUGHQDU� HVWD� PHGLGD� PiV� GH� XQD� YH]� DO� DxR�� /D�
FRQWUDWDFLyQ� \� ILQDQFLDPLHQWR� GH� HVWDV� DXGLWRUtDV�
FRUUHVSRQGHUi� DO� RSHUDGRU� UHTXHULGR�� (O� DXGLWRU� R�
FHUWLILFDGRU� GHEHUi� HVWDU� LQVFULWR� HQ� HO� UHJLVWUR� TXH�
SDUD� HVWRV� HIHFWRV� OOHYH� OD� 6XSHULQWHQGHQFLD�� TXH�
FRUUHVSRQGD� VHJ~Q� OD� QDWXUDOH]D� GH� OD� LQIRUPDFLyQ�
UHTXHULGD��(VWH� UHJLVWUR�GHEHUi� UHVSHWDU� ORV�SULQFLSLRV�
GH� OLEHUWDG� GH� DFFHVR�� QR� GLVFULPLQDFLyQ� \�
WUDQVSDUHQFLD��

� 3iUUDIR����
'H�OD�RUJDQL]DFLyQ�

�
$UWtFXOR� ����� (O� 6XSHULQWHQGHQWH� GH�
7HOHFRPXQLFDFLRQHV� HV� HO� -HIH� GHO� 6HUYLFLR�� \� VHUi�
QRPEUDGR� SRU� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� GH�
FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� 7tWXOR� 9,�� GH� OD�
OH\�1����������
�
(O� 6XSHULQWHQGHQWH� WHQGUi�� HVSHFLDOPHQWH�� ODV�
VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV��
�
D��3ODQLILFDU��RUJDQL]DU��GLULJLU��FRRUGLQDU�\�FRQWURODU�HO�
IXQFLRQDPLHQWR� GH� OD� 6XSHULQWHQGHQFLD�� \� HMHUFHU��
UHVSHFWR�GH�VX�SHUVRQDO��ODV�DWULEXFLRQHV�SURSLDV�GH�VX�
FDOLGDG�GH�-HIH�6XSHULRU�GHO�6HUYLFLR��
�
E�� 'LFWDU� ODV� LQVWUXFFLRQHV� QHFHVDULDV� SDUD� HO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�HO�EXHQ�IXQFLRQDPLHQWR�
GH�OD�6XSHULQWHQGHQFLD��
�
F�� (QFRPHQGDU� D� ODV� GLVWLQWDV� XQLGDGHV� GH� OD�

3iUUDIR����
'H�OD�RUJDQL]DFLyQ�

�
$UWtFXOR� ����� (O� 6XSHULQWHQGHQWH� GH�
7HOHFRPXQLFDFLRQHV� HV� HO� -HIH� GHO� 6HUYLFLR�� \� VHUi�
QRPEUDGR� SRU� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�7tWXOR�9,�GH�OD�OH\�
1����������
�
(O� 6XSHULQWHQGHQWH� WHQGUi�� HVSHFLDOPHQWH�� ODV�
VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV��
�
D��3ODQLILFDU��RUJDQL]DU��GLULJLU��FRRUGLQDU�\�FRQWURODU�HO�
IXQFLRQDPLHQWR� GH� OD� 6XSHULQWHQGHQFLD�� \� HMHUFHU��
UHVSHFWR�GH�VX�SHUVRQDO��ODV�DWULEXFLRQHV�SURSLDV�GH�VX�
FDOLGDG�GH�-HIH�6XSHULRU�GHO�6HUYLFLR��
�
E�� 'LFWDU� ODV� LQVWUXFFLRQHV� QHFHVDULDV� SDUD� HO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�HO�EXHQ�IXQFLRQDPLHQWR�
GH�OD�6XSHULQWHQGHQFLD��
�
F�� (QFRPHQGDU� D� ODV� GLVWLQWDV� XQLGDGHV� GH� OD�

�
��/H\���������7tWXOR�9,�³'HO�6LVWHPD�GH�$OWD�'LUHFFLyQ�3~EOLFD´�
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6XSHULQWHQGHQFLD�ODV�IXQFLRQHV�TXH�HVWLPH�QHFHVDULDV�
GH�FRQIRUPLGDG�FRQ�HVWD�OH\��
�
G�� 1RPEUDU� \� UHPRYHU� DO� SHUVRQDO� GH� OD�
6XSHULQWHQGHQFLD� GH� FRQIRUPLGDG� FRQ� HVWD� OH\� \� FRQ�
ODV�QRUPDV�HVWDWXWDULDV���
�
H�� (VWDEOHFHU� RILFLQDV� UHJLRQDOHV� FXDQGR� ODV�
QHFHVLGDGHV� GHO� 6HUYLFLR� DVt� OR� H[LMDQ� \� H[LVWDQ� ODV�
GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV��
�
I�� 5HSUHVHQWDU� MXGLFLDO� \� H[WUDMXGLFLDOPHQWH� D� OD�
6XSHULQWHQGHQFLD��
�
J�� &HOHEUDU� ORV� FRQYHQLRV� \� HMHFXWDU� ORV� DFWRV�
QHFHVDULRV� SDUD� HO� FXPSOLPLHQWR� GH� ORV� ILQHV� GH� OD�
6XSHULQWHQGHQFLD��
�
K��$SUREDU� OD�DSOLFDFLyQ�GH� ODV�PHGLGDV�SURYLVLRQDOHV�
TXH�HVWDEOHFH�OD�OH\��
�
L�� $SOLFDU� ODV� VDQFLRQHV� TXH� FRUUHVSRQGDQ� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�OH\��
�
M��&RQRFHU�\�UHVROYHU�ORV�UHFXUVRV�TXH�OD�OH\�HVWDEOHFH��
�
N�� 'HOHJDU� HO� HMHUFLFLR� GH� IXQFLRQHV� \� DWULEXFLRQHV�
HVSHFtILFDV� HQ� IXQFLRQDULRV� GH� OD� 6XSHULQWHQGHQFLD��
VDOYR�ODV�PDWHULDV�VHxDODGDV�HQ�ODV�OHWUDV�F���I���K��� L���
M��� \� O�� GHO� SUHVHQWH� DUWtFXOR�� (Q� WRGR� FDVR�� HO�
6XSHULQWHQGHQWH� WHQGUi� OD� DWULEXFLyQ� SULYDWLYD� H�
LQGHOHJDEOH� GH� DSOLFDU� ODV� VDQFLRQHV� HVWDEOHFLGDV� HQ�
HVWD�OH\��
�

6XSHULQWHQGHQFLD�ODV�IXQFLRQHV�TXH�HVWLPH�QHFHVDULDV�
GH�FRQIRUPLGDG�FRQ�HVWD�OH\��
�
G�� 1RPEUDU� \� UHPRYHU� DO� SHUVRQDO� GH� OD�
6XSHULQWHQGHQFLD� GH� FRQIRUPLGDG� FRQ� HVWD� OH\� \� FRQ�
ODV�QRUPDV�HVWDWXWDULDV���
�
H�� (VWDEOHFHU� RILFLQDV� UHJLRQDOHV� FXDQGR� ODV�
QHFHVLGDGHV� GHO� 6HUYLFLR� DVt� OR� H[LMDQ� \� H[LVWDQ� ODV�
GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV��
�
I�� 5HSUHVHQWDU� MXGLFLDO� \� H[WUDMXGLFLDOPHQWH� D� OD�
6XSHULQWHQGHQFLD��
�
J�� &HOHEUDU� ORV� FRQYHQLRV� \� HMHFXWDU� ORV� DFWRV�
QHFHVDULRV� SDUD� HO� FXPSOLPLHQWR� GH� ORV� ILQHV� GH� OD�
6XSHULQWHQGHQFLD��
�
K��$SUREDU� OD�DSOLFDFLyQ�GH� ODV�PHGLGDV�SURYLVLRQDOHV�
TXH�HVWDEOHFH�OD�OH\��
�
L�� $SOLFDU� ODV� VDQFLRQHV� TXH� FRUUHVSRQGDQ� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�OH\��
�
M��&RQRFHU�\�UHVROYHU�ORV�UHFXUVRV�TXH�OD�OH\�HVWDEOHFH��
�
N�� 'HOHJDU� HO� HMHUFLFLR� GH� IXQFLRQHV� \� DWULEXFLRQHV�
HVSHFtILFDV� HQ� IXQFLRQDULRV� GH� OD� 6XSHULQWHQGHQFLD��
VDOYR�ODV�PDWHULDV�VHxDODGDV�HQ�ODV�OHWUDV�F���I���K��� L���
M��� \� O�� GHO� SUHVHQWH� DUWtFXOR�� (Q� WRGR� FDVR�� HO�
6XSHULQWHQGHQWH� WHQGUi� OD� DWULEXFLyQ� SULYDWLYD� H�
LQGHOHJDEOH� GH� DSOLFDU� ODV� VDQFLRQHV� HVWDEOHFLGDV� HQ�
HVWD�OH\��
�
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O�� ,QIRUPDU� DO� 0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV� VREUH� ODV� GLILFXOWDGHV� TXH��
DVRFLDGDV�D� OD� QRUPDWLYD� VHFWRULDO�� KD\D�DGYHUWLGR�HQ�
HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�DWULEXFLRQHV��\��VL�IXHUD�
RSRUWXQR��VXJHULU�PHMRUDV��
�
P��5HQGLU�FXHQWD�S~EOLFD��DO�PHQRV�XQD�YH]�DO�DxR��GH�
VX�JHVWLyQ�\�GH�OD�6XSHULQWHQGHQFLD��
�
Q�� /DV� GHPiV� TXH� HVWDEOH]FDQ� ODV� OH\HV� \�
UHJODPHQWRV��

O�� ,QIRUPDU� DO� 0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV� VREUH� ODV� GLILFXOWDGHV� TXH��
DVRFLDGDV�D� OD�QRUPDWLYD�VHFWRULDO��KD\D�DGYHUWLGR�HQ�
HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�DWULEXFLRQHV��\��VL�IXHUD�
RSRUWXQR��VXJHULU�PHMRUDV��
�
P��5HQGLU�FXHQWD�S~EOLFD��DO�PHQRV�XQD�YH]�DO�DxR��GH�
VX�JHVWLyQ�\�GH�OD�6XSHULQWHQGHQFLD��
�
Q�� /DV� GHPiV� TXH� HVWDEOH]FDQ� ODV� OH\HV� \�
UHJODPHQWRV��

� $UWtFXOR� ����� (O� 6XSHULQWHQGHQWH� HVWDUi� VXMHWR� DO�
UpJLPHQ�GH�LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�GH�OD�OH\�
1�� �������� $VLPLVPR�� VHUiQ� LQKiELOHV� SDUD�
GHVHPSHxDU�HO�FDUJR�GH�6XSHULQWHQGHQWH�ODV�SHUVRQDV�
TXH�SRU�Vt��R�SRU�VX�FyQ\XJH��R�SRU�VXV�SDULHQWHV�KDVWD�
HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��R�SRU�
SHUVRQDV�OLJDGDV�D�pO�SRU�YtQFXOR�GH�DGRSFLyQ��WHQJDQ�
SDUWLFLSDFLyQ�SRU�Vt�R�D�WUDYpV�GH�SHUVRQDV�MXUtGLFDV�HQ�
VRFLHGDGHV� TXH� VHDQ� RSHUDGRUHV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� R� TXH� HMHU]DQ� ODERUHV� GH�
LQVSHFFLyQ��YHULILFDFLyQ�\�DQiOLVLV�GHO�FXPSOLPLHQWR�GH�
OD�QRUPDWLYD�VHFWRULDO��
�
,JXDOPHQWH��VHUiQ�LQKiELOHV�SDUD�GHVHPSHxDU�HO�FDUJR�
GH�6XSHULQWHQGHQWH� ODV�SHUVRQDV�TXH�SRU�Vt��R�SRU�VX�
FyQ\XJH��R�SRU�VXV�SDULHQWHV�KDVWD�HO� WHUFHU�JUDGR�GH�
FRQVDQJXLQLGDG� R� VHJXQGR� SRU� DILQLGDG�� R� SRU�
SHUVRQDV�OLJDGDV�D�pO�SRU�YtQFXOR�GH�DGRSFLyQ��WHQJDQ��
SRU�Vt�R�D�WUDYpV�GH�SHUVRQDV�MXUtGLFDV��HO�FRQWURO�GH�OD�
DGPLQLVWUDFLyQ��PiV�GHO�����GHO�FDSLWDO�FRQ�GHUHFKR�D�
YRWR�R�SXHGDQ�HOHJLU�R�GHVLJQDU�D�OR�PHQRV�XQ�GLUHFWRU�
HQ�ODV�VRFLHGDGHV�VHxDODGDV�HQ�HO�LQFLVR�DQWHULRU��
�

$UWtFXOR� ����� (O� 6XSHULQWHQGHQWH� HVWDUi� VXMHWR� DO�
UpJLPHQ�GH�LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�GH�OD�OH\�
1�� �������� $VLPLVPR�� VHUiQ� LQKiELOHV� SDUD�
GHVHPSHxDU�HO�FDUJR�GH�6XSHULQWHQGHQWH�ODV�SHUVRQDV�
TXH�SRU�Vt��R�SRU�VX�FyQ\XJH��R�SRU�VXV�SDULHQWHV�KDVWD�
HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��R�SRU�
SHUVRQDV�OLJDGDV�D�pO�SRU�YtQFXOR�GH�DGRSFLyQ��WHQJDQ�
SDUWLFLSDFLyQ�SRU�Vt�R�D�WUDYpV�GH�SHUVRQDV�MXUtGLFDV�HQ�
VRFLHGDGHV� TXH� VHDQ� RSHUDGRUHV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� R� TXH� HMHU]DQ� ODERUHV� GH�
LQVSHFFLyQ��YHULILFDFLyQ�\�DQiOLVLV�GHO�FXPSOLPLHQWR�GH�
OD�QRUPDWLYD�VHFWRULDO��
�
,JXDOPHQWH��VHUiQ�LQKiELOHV�SDUD�GHVHPSHxDU�HO�FDUJR�
GH�6XSHULQWHQGHQWH� ODV�SHUVRQDV�TXH�SRU�Vt��R�SRU�VX�
FyQ\XJH��R�SRU�VXV�SDULHQWHV�KDVWD�HO� WHUFHU�JUDGR�GH�
FRQVDQJXLQLGDG� R� VHJXQGR� SRU� DILQLGDG�� R� SRU�
SHUVRQDV�OLJDGDV�D�pO�SRU�YtQFXOR�GH�DGRSFLyQ��WHQJDQ��
SRU�Vt�R�D�WUDYpV�GH�SHUVRQDV�MXUtGLFDV��HO�FRQWURO�GH�OD�
DGPLQLVWUDFLyQ��PiV�GHO�����GHO�FDSLWDO�FRQ�GHUHFKR�D�
YRWR�R�SXHGDQ�HOHJLU�R�GHVLJQDU�D�OR�PHQRV�XQ�GLUHFWRU�
HQ�ODV�VRFLHGDGHV�VHxDODGDV�HQ�HO�LQFLVR�DQWHULRU��
�
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�
(O� 6XSHULQWHQGHQWH� \� ORV� IXQFLRQDULRV� GH� OD�
6XSHULQWHQGHQFLD� TXH� FRUUHVSRQGD� HVWDUiQ� REOLJDGRV�
D� UHDOL]DU� OD� GHFODUDFLyQ�GH� LQWHUHVHV� \�GH�SDWULPRQLR�
HQ�ORV�WpUPLQRV�GH�OD�OH\�1����������
�

�
(O� 6XSHULQWHQGHQWH� \� ORV� IXQFLRQDULRV� GH� OD�
6XSHULQWHQGHQFLD� TXH� FRUUHVSRQGD� HVWDUiQ� REOLJDGRV�
D� UHDOL]DU� OD� GHFODUDFLyQ�GH� LQWHUHVHV� \�GH�SDWULPRQLR�
HQ�ORV�WpUPLQRV�GH�OD�OH\�1����������

� $UWtFXOR� ����� $� ODV� RILFLQDV� UHJLRQDOHV� OHV�
FRUUHVSRQGHUi� HMHUFHU�� GHQWUR� GHO� WHUULWRULR� GH� VX�
FRPSHWHQFLD�� ODV�IXQFLRQHV�\�DWULEXFLRQHV�TXH��VLHQGR�
FRPSHWHQFLD� GH� OD� 6XSHULQWHQGHQFLD�� OHV� VHDQ�
GHOHJDGDV�SRU�HO�6XSHULQWHQGHQWH��
�

$UWtFXOR� ����� $� ODV� RILFLQDV� UHJLRQDOHV� OHV�
FRUUHVSRQGHUi� HMHUFHU�� GHQWUR� GHO� WHUULWRULR� GH� VX�
FRPSHWHQFLD�� ODV�IXQFLRQHV�\�DWULEXFLRQHV�TXH��VLHQGR�
FRPSHWHQFLD� GH� OD� 6XSHULQWHQGHQFLD�� OHV� VHDQ�
GHOHJDGDV�SRU�HO�6XSHULQWHQGHQWH��

� 3iUUDIR����
'HO�SHUVRQDO�

�
$UWtFXOR� ����� (O� SHUVRQDO� GH� OD� 6XSHULQWHQGHQFLD� VH�
UHJXODUi� SRU� ODV� QRUPDV� GH� OD� OH\� 1�� �������� VREUH�
(VWDWXWR� $GPLQLVWUDWLYR�� FX\R� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \� VLVWHPDWL]DGR� IXH� ILMDGR� SRU� HO� GHFUHWR�
FRQ� IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH�
+DFLHQGD��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�
HVSHFLDOHV� HVWDEOHFLGDV� HQ� OD� SUHVHQWH� OH\� \� HQ� ORV�
UHJODPHQWRV�TXH�GH�FRQIRUPLGDG�FRQ�HOOD�VH�GLFWHQ��
�
(O� SHUVRQDO� D� FRQWUDWD� GH� OD� 6XSHULQWHQGHQFLD� SRGUi�
GHVHPSHxDU� IXQFLRQHV� GH� FDUiFWHU� GLUHFWLYR� R� GH�
MHIDWXUD��ODV�TXH�VHUiQ�DVLJQDGDV��HQ�FDGD�FDVR��SRU�HO�
6XSHULQWHQGHQWH�� (O� SHUVRQDO� D� TXH� VH� DVLJQH� WDOHV�
IXQFLRQHV� QR� SRGUi� H[FHGHU� GHO� ��� GHO� SHUVRQDO� D�
FRQWUDWD�GH�OD�6XSHULQWHQGHQFLD��
�
�
(O� SHUVRQDO� TXH� SUHVWH� VHUYLFLRV� VREUH� OD� EDVH� GH�
KRQRUDULRV� VH� FRQVLGHUDUi� FRPSUHQGLGR� HQ� OD�

3iUUDIR����
'HO�SHUVRQDO�

�
$UWtFXOR� ����� (O� SHUVRQDO� GH� OD� 6XSHULQWHQGHQFLD� VH�
UHJXODUi� SRU� ODV� QRUPDV� GH� OD� OH\� 1�� �������� VREUH�
(VWDWXWR� $GPLQLVWUDWLYR�� FX\R� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \� VLVWHPDWL]DGR� IXH� ILMDGR� SRU� HO� GHFUHWR�
FRQ� IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH�
+DFLHQGD��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�
HVSHFLDOHV� HVWDEOHFLGDV� HQ� OD� SUHVHQWH� OH\� \� HQ� ORV�
UHJODPHQWRV�TXH�GH�FRQIRUPLGDG�FRQ�HOOD�VH�GLFWHQ��
�
(O� SHUVRQDO� D� FRQWUDWD� GH� OD� 6XSHULQWHQGHQFLD� SRGUi�
GHVHPSHxDU� IXQFLRQHV� GH� FDUiFWHU� GLUHFWLYR� R� GH�
MHIDWXUD��ODV�TXH�VHUiQ�DVLJQDGDV��HQ�FDGD�FDVR��SRU�HO�
6XSHULQWHQGHQWH�� (O� SHUVRQDO� D� TXH� VH� DVLJQH� WDOHV�
IXQFLRQHV� QR� SRGUi� H[FHGHU� GHO� ��� GHO� SHUVRQDO� D�
FRQWUDWD�GH�OD�6XSHULQWHQGHQFLD��
�
�
(O� SHUVRQDO� TXH� SUHVWH� VHUYLFLRV� VREUH� OD� EDVH� GH�
KRQRUDULRV� VH� FRQVLGHUDUi� FRPSUHQGLGR� HQ� OD�



�

&20,6,Ï1�'(�75$163257(6�<�7(/(&2081,&$&,21(6�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�/$�+2125$%/(�
&È0$5$�'(�',387$'26�

7(;72�$352%$'2�(1�*(1(5$/�325�/$�
&20,6,Ï1�

GLVSRVLFLyQ�GHO�DUWtFXOR������GHO�&yGLJR�3HQDO�� GLVSRVLFLyQ�GHO�DUWtFXOR�����GHO�&yGLJR�3HQDO��
� $UWtFXOR� ����� (O� 6XSHULQWHQGHQWH� SRGUi� VROLFLWDU� HQ�

FRPLVLyQ�GH�VHUYLFLRV�D�IXQFLRQDULRV�HVSHFLDOL]DGRV�GH�
ORV� GLVWLQWRV� yUJDQRV� H� LQVWLWXFLRQHV� GH� OD�
DGPLQLVWUDFLyQ� FLYLO� GHO� (VWDGR�� DWHQLpQGRVH�
SOHQDPHQWH� D� ODV� OLPLWDFLRQHV� HVWDEOHFLGDV� SRU� ODV��
GLVSRVLFLRQHV�OHJDOHV�R�UHJODPHQWDULDV�YLJHQWHV��
�

$UWtFXOR� ����� (O� 6XSHULQWHQGHQWH� SRGUi� VROLFLWDU� HQ�
FRPLVLyQ�GH�VHUYLFLRV�D�IXQFLRQDULRV�HVSHFLDOL]DGRV�GH�
ORV� GLVWLQWRV� yUJDQRV� H� LQVWLWXFLRQHV� GH� OD�
DGPLQLVWUDFLyQ� FLYLO� GHO� (VWDGR�� DWHQLpQGRVH�
SOHQDPHQWH� D� ODV� OLPLWDFLRQHV� HVWDEOHFLGDV� SRU� ODV��
GLVSRVLFLRQHV�OHJDOHV�R�UHJODPHQWDULDV�YLJHQWHV��
�

� $UWtFXOR� ����� (O� SHUVRQDO� GH� OD� 6XSHULQWHQGHQFLD�
WHQGUi�SURKLELFLyQ�DEVROXWD�GH�SUHVWDU�D� ODV�HQWLGDGHV�
VXMHWDV� D� VX� ILVFDOL]DFLyQ� RWURV� VHUYLFLRV� TXH� ORV�
VHxDODGRV� HQ� OD� OH\�� \D� VHD� HQ� IRUPD� GLUHFWD� R�
LQGLUHFWD�� &XDOTXLHUD� LQIUDFFLyQ� D� HVWD� QRUPD� VHUi�
FRQVWLWXWLYD� GH� IDOWD� JUDYH� SDUD� ORV� HIHFWRV� GH�
HVWDEOHFHU� VX� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD�� VLQ�
SHUMXLFLR� GH� ODV� GHPiV� VDQFLRQHV� TXH� SURFHGDQ� GH�
FRQIRUPLGDG�FRQ�OD�OH\��
�

$UWtFXOR� ����� (O� SHUVRQDO� GH� OD� 6XSHULQWHQGHQFLD�
WHQGUi�SURKLELFLyQ�DEVROXWD�GH�SUHVWDU�D� ODV�HQWLGDGHV�
VXMHWDV� D� VX� ILVFDOL]DFLyQ� RWURV� VHUYLFLRV� TXH� ORV�
VHxDODGRV� HQ� OD� OH\�� \D� VHD� HQ� IRUPD� GLUHFWD� R�
LQGLUHFWD�� &XDOTXLHUD� LQIUDFFLyQ� D� HVWD� QRUPD� VHUi�
FRQVWLWXWLYD� GH� IDOWD� JUDYH� SDUD� ORV� HIHFWRV� GH�
HVWDEOHFHU� VX� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD�� VLQ�
SHUMXLFLR� GH� ODV� GHPiV� VDQFLRQHV� TXH� SURFHGDQ� GH�
FRQIRUPLGDG�FRQ�OD�OH\��

� $UWtFXOR������6LQ�SHUMXLFLR�GH�ODV�FDXVDOHV�SUHYLVWDV�HQ�
OD� OH\� 1�� �������� VREUH� (VWDWXWR� $GPLQLVWUDWLYR�� FX\R�
WH[WR� UHIXQGLGR�� FRRUGLQDGR� \� VLVWHPDWL]DGR� ILMD� HO�
GHFUHWR� FRQ� IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO�
0LQLVWHULR�GH�+DFLHQGD��SDUD�OD�FHVDFLyQ�GHO�FDUJR�GH�
SHUVRQDO�GH�FDUUHUD��VH�SRGUi�GHFODUDU�OD�YDFDQFLD�SRU�
OD� FDXVDO� GH� HYDOXDFLyQ� GH� GHVHPSHxR� HQ� OLVWD�
FRQGLFLRQDO��
�

$UWtFXOR������6LQ�SHUMXLFLR�GH�ODV�FDXVDOHV�SUHYLVWDV�HQ�
OD� OH\� 1�� �������� VREUH� (VWDWXWR� $GPLQLVWUDWLYR�� FX\R�
WH[WR� UHIXQGLGR�� FRRUGLQDGR� \� VLVWHPDWL]DGR� ILMD� HO�
GHFUHWR� FRQ� IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO�
0LQLVWHULR�GH�+DFLHQGD��SDUD�OD�FHVDFLyQ�GHO�FDUJR�GH�
SHUVRQDO�GH�FDUUHUD��VH�SRGUi�GHFODUDU�OD�YDFDQFLD�SRU�
OD� FDXVDO� GH� HYDOXDFLyQ� GH� GHVHPSHxR� HQ� OLVWD�
FRQGLFLRQDO��

� $UWtFXOR������(O� SHUVRQDO� GH� OD�6XSHULQWHQGHQFLD� TXH�
GHWHQWH� FDUJRV� GLUHFWLYRV� \� SURIHVLRQDOHV� GH� ORV� WUHV�
SULPHURV� QLYHOHV� MHUiUTXLFRV� GHEHUi� GHVHPSHxDUVH�
FRQ� GHGLFDFLyQ� H[FOXVLYD�� 6LQ� SHUMXLFLR� GH� OR� DQWHULRU��

$UWtFXOR������(O� SHUVRQDO� GH� OD�6XSHULQWHQGHQFLD� TXH�
GHWHQWH� FDUJRV� GLUHFWLYRV� \� SURIHVLRQDOHV� GH� ORV� WUHV�
SULPHURV� QLYHOHV� MHUiUTXLFRV� GHEHUi� GHVHPSHxDUVH�
FRQ� GHGLFDFLyQ� H[FOXVLYD��6LQ� SHUMXLFLR� GH� OR� DQWHULRU��

�
��&2',*2�3(1$/��$UW�������3DUD�ORV�HIHFWRV�GH�HVWH�7tWXOR�\�GHO�3iUUDIR�,9�GHO�7tWXOR�,,,��VH�UHSXWD�HPSOHDGR�WRGR�HO�TXH�GHVHPSHxH�XQ�FDUJR�R�IXQFLyQ�S~EOLFD��VHD�HQ�OD�$GPLQLVWUDFLyQ�&HQWUDO�R�HQ�LQVWLWXFLRQHV�R�HPSUHVDV�
VHPLILVFDOHV��PXQLFLSDOHV��DXWyQRPDV�X�RUJDQLVPRV�FUHDGRV�SRU�HO�(VWDGR�R�GHSHQGLHQWHV�GH�pO��DXQTXH�QR�VHDQ�GHO�QRPEUDPLHQWR�GHO�-HIH�GH�OD�5HS~EOLFD�QL�UHFLEDQ�VXHOGRV�GHO�(VWDGR��1R�REVWDUi�D�HVWD�FDOLILFDFLyQ�HO�TXH�HO�
FDUJR�VHD�GH�HOHFFLyQ�SRSXODU��
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SRGUi� UHDOL]DU� ODERUHV� GRFHQWHV� HQ� ORV� WpUPLQRV� GHO�
DUWtFXOR������GH�OD�OH\�1����������

SRGUi� UHDOL]DU� ODERUHV� GRFHQWHV� HQ� ORV� WpUPLQRV� GHO�
DUWtFXOR����GH�OD�OH\�1����������

� 3iUUDIR����
'HO�SDWULPRQLR�

�
$UWtFXOR� ����� (O� SDWULPRQLR� GH� OD� 6XSHULQWHQGHQFLD�
HVWDUi�IRUPDGR�SRU��
�
D�� /RV� DSRUWHV� TXH� DQXDOPHQWH� OH� DVLJQH� OD� /H\� GH�
3UHVXSXHVWRV� GH� OD� 1DFLyQ� \� ORV� UHFXUVRV� TXH� OH�
HQWUHJXHQ�RWUDV�OH\HV�JHQHUDOHV�R�HVSHFLDOHV��
�
E�� /RV� ELHQHV� PXHEOHV� H� LQPXHEOHV�� FRUSRUDOHV� H�
LQFRUSRUDOHV�� TXH� VH� OH� WUDQVILHUDQ� R� DGTXLHUD� D�
FXDOTXLHU�WtWXOR�\�ORV�IUXWRV�GH�WDOHV�ELHQHV���
�
F��/DV�KHUHQFLDV�\�OHJDGRV�TXH�DFHSWH��OR�TXH�GHEHUi�
KDFHU�FRQ�EHQHILFLR�GH�LQYHQWDULR��'LFKDV�DVLJQDFLRQHV�
KHUHGLWDULDV� HVWDUiQ� H[HQWDV� GH� WRGD� FODVH� GH�
LPSXHVWRV�\�GH�WRGR�JUDYDPHQ�R�SDJR�TXH�OHV�DIHFWHQ��
�
G�� (O� SURGXFWR� GH� OD� YHQWD� GH�ELHQHV�TXH� UHDOLFH�� ODV�
FRVWDV� MXGLFLDOHV� TXH� VH� REWHQJDQ� HQ� ORV� DVXQWRV�
MXGLFLDOHV� HQ� TXH� LQWHUYHQJD�� \� RWURV� LQJUHVRV� TXH� OH�
FRUUHVSRQGD�SHUFLELU�SRU�ORV�VHUYLFLRV�TXH�SUHVWH��
�
�
H��/RV�DSRUWHV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�QDFLRQDO�
TXH�UHFLED�SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��
�
(Q� QLQJ~Q� FDVR� HVWRV� DSRUWHV� GH� WHUFHURV� SRGUiQ�

3iUUDIR����
'HO�SDWULPRQLR�

�
$UWtFXOR� ����� (O� SDWULPRQLR� GH� OD� 6XSHULQWHQGHQFLD�
HVWDUi�IRUPDGR�SRU��
�
D�� /RV� DSRUWHV� TXH� DQXDOPHQWH� OH� DVLJQH� OD� /H\� GH�
3UHVXSXHVWRV� GH� OD� 1DFLyQ� \� ORV� UHFXUVRV� TXH� OH�
HQWUHJXHQ�RWUDV�OH\HV�JHQHUDOHV�R�HVSHFLDOHV��
�
E�� /RV� ELHQHV� PXHEOHV� H� LQPXHEOHV�� FRUSRUDOHV� H�
LQFRUSRUDOHV�� TXH� VH� OH� WUDQVILHUDQ� R� DGTXLHUD� D�
FXDOTXLHU�WtWXOR�\�ORV�IUXWRV�GH�WDOHV�ELHQHV���
�
F��/DV�KHUHQFLDV�\�OHJDGRV�TXH�DFHSWH��OR�TXH�GHEHUi�
KDFHU�FRQ�EHQHILFLR�GH�LQYHQWDULR��'LFKDV�DVLJQDFLRQHV�
KHUHGLWDULDV� HVWDUiQ� H[HQWDV� GH� WRGD� FODVH� GH�
LPSXHVWRV�\�GH�WRGR�JUDYDPHQ�R�SDJR�TXH�OHV�DIHFWHQ��
�
G�� (O� SURGXFWR� GH� OD� YHQWD� GH�ELHQHV�TXH� UHDOLFH�� ODV�
FRVWDV� MXGLFLDOHV� TXH� VH� REWHQJDQ� HQ� ORV� DVXQWRV�
MXGLFLDOHV� HQ� TXH� LQWHUYHQJD�� \� RWURV� LQJUHVRV� TXH� OH�
FRUUHVSRQGD�SHUFLELU�SRU�ORV�VHUYLFLRV�TXH�SUHVWH��
�
�
H��/RV�DSRUWHV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�QDFLRQDO�
TXH�UHFLED�SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��
�
(Q� QLQJ~Q� FDVR� HVWRV� DSRUWHV� GH� WHUFHURV� SRGUiQ�

�
���/H\�1����������$UWtFXOR������,QGHSHQGLHQWHPHQWH�GHO�UpJLPHQ�HVWDWXWDULR�R�UHPXQHUDWRULR��ORV�IXQFLRQDULRV�S~EOLFRV�SRGUiQ�GHVDUUROODU�DFWLYLGDGHV�GRFHQWHV�GXUDQWH�OD�MRUQDGD�ODERUDO��FRQ�OD�REOLJDFLyQ�GH�FRPSHQVDU�ODV�KRUDV�HQ�
TXH�QR�KXELHUHQ�GHVHPSHxDGR�HO�FDUJR�HIHFWLYDPHQWH�\�GH�DFXHUGR�D�ODV�PRGDOLGDGHV�TXH�GHWHUPLQH�HO� MHIH�GH�VHUYLFLR��KDVWD�SRU�XQ�Pi[LPR�GH�GRFH�KRUDV�VHPDQDOHV��([FHSFLRQDOPHQWH��\�SRU�UHVROXFLyQ�IXQGDGD�GHO�MHIH�GH�
VHUYLFLR��VH�SRGUi�DXWRUL]DU��IXHUD�GH�OD�MRUQDGD��XQD�ODERU�GRFHQWH�TXH�H[FHGD�GLFKR�WRSH��
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SURYHQLU� GH� SHUVRQDV� MXUtGLFDV� VRPHWLGDV� D�
ILVFDOL]DFLyQ�SRU�SDUWH�GH�OD�6XSHULQWHQGHQFLD��\D�VHDQ�
pVWDV�QDFLRQDOHV�R�H[WUDQMHUDV��
�
,JXDO� UHVWULFFLyQ� VH� KDUi� H[WHQVLYD� D� ODV� SHUVRQDV�
QDWXUDOHV� TXH� WHQJDQ� FXDOTXLHU� LQWHUpV� SDWULPRQLDO� HQ�
ODV�SHUVRQDV�MXUtGLFDV�VRPHWLGDV�D�ILVFDOL]DFLyQ��

SURYHQLU� GH� SHUVRQDV� MXUtGLFDV� VRPHWLGDV� D�
ILVFDOL]DFLyQ�SRU�SDUWH�GH�OD�6XSHULQWHQGHQFLD��\D�VHDQ�
pVWDV�QDFLRQDOHV�R�H[WUDQMHUDV��
�
,JXDO� UHVWULFFLyQ� VH� KDUi� H[WHQVLYD� D� ODV� SHUVRQDV�
QDWXUDOHV� TXH� WHQJDQ� FXDOTXLHU� LQWHUpV� SDWULPRQLDO� HQ�
ODV�SHUVRQDV�MXUtGLFDV�VRPHWLGDV�D�ILVFDOL]DFLyQ��

� 7Ë78/2�,,�
'(�/$�),6&$/,=$&,Ï1�

�
$UWtFXOR� ����� (Q� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� \�
DWULEXFLRQHV� GH� ILVFDOL]DFLyQ� OD� 6XSHULQWHQGHQFLD�
HVWDUi�IDFXOWDGD�SDUD��
�
D��5HTXHULU�GH�ORV�VXMHWRV�VRPHWLGRV�D�ILVFDOL]DFLyQ��D�
WUDYpV� GH� VXV� UHSUHVHQWDQWHV� OHJDOHV� R� ODV� SHUVRQDV�
TXH� VH� GHVLJQHQ� DO� HIHFWR�� OD� LQIRUPDFLyQ� TXH� VHD�
QHFHVDULD�HQ�FRQIRUPLGDG�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
������
�
E��5HTXHULU�GH�ORV�VXMHWRV�VRPHWLGRV�D�ILVFDOL]DFLyQ�ODV�
IDFLOLGDGHV� QHFHVDULDV� SDUD� TXH� VH� OOHYH� D� FDER� HO�
SURFHVR� GH� ILVFDOL]DFLyQ�� (Q� HO� FXPSOLPLHQWR� GH� VXV�
ODERUHV� ILVFDOL]DGRUDV� \� FRQ� SOHQD� REVHUYDQFLD� GH� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� HVWD� OH\�� ORV�
IXQFLRQDULRV�GH�OD�6XSHULQWHQGHQFLD�HVWDUiQ�IDFXOWDGRV�
SDUD� LQJUHVDU�D� LQPXHEOHV�S~EOLFRV�R�SULYDGRV�HQ�TXH�
VH� GHVDUUROOHQ� DFWLYLGDGHV� REMHWR� GH� ILVFDOL]DFLyQ��
HIHFWXDU� PHGLFLRQHV� \� UHJLVWURV� GH� ODV� LQVWDODFLRQHV��
HTXLSRV�R�VHUYLFLRV�ILVFDOL]DGRV��OHYDQWDU�DFWDV�\�GHMDU�
WHVWLPRQLR�HQ�HOODV�GH� ORV� VXMHWRV� ILVFDOL]DGRV�TXH� VH�
HQFRQWUDUHQ�HQ�HO�OXJDU�GH�OD�ILVFDOL]DFLyQ��

7Ë78/2�,,�
'(�/$�),6&$/,=$&,Ï1�

�
$UWtFXOR� ����� (Q� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� \�
DWULEXFLRQHV� GH� ILVFDOL]DFLyQ� OD� 6XSHULQWHQGHQFLD�
HVWDUi�IDFXOWDGD�SDUD��
�
D��5HTXHULU�GH�ORV�VXMHWRV�VRPHWLGRV�D�ILVFDOL]DFLyQ��D�
WUDYpV� GH� VXV� UHSUHVHQWDQWHV� OHJDOHV� R� ODV� SHUVRQDV�
TXH� VH� GHVLJQHQ� DO� HIHFWR�� OD� LQIRUPDFLyQ� TXH� VHD�
QHFHVDULD�HQ�FRQIRUPLGDG�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
����
�
E��5HTXHULU�GH�ORV�VXMHWRV�VRPHWLGRV�D�ILVFDOL]DFLyQ�ODV�
IDFLOLGDGHV� QHFHVDULDV� SDUD� TXH� VH� OOHYH� D� FDER� HO�
SURFHVR� GH� ILVFDOL]DFLyQ�� (Q� HO� FXPSOLPLHQWR� GH� VXV�
ODERUHV� ILVFDOL]DGRUDV� \� FRQ� SOHQD� REVHUYDQFLD� GH� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWD�OH\��ORV�IXQFLRQDULRV�
GH� OD� 6XSHULQWHQGHQFLD� HVWDUiQ� IDFXOWDGRV� SDUD�
LQJUHVDU� D� LQPXHEOHV� S~EOLFRV� R� SULYDGRV� HQ� TXH� VH�
GHVDUUROOHQ�DFWLYLGDGHV�REMHWR�GH�ILVFDOL]DFLyQ��HIHFWXDU�
PHGLFLRQHV�\�UHJLVWURV�GH�ODV� LQVWDODFLRQHV��HTXLSRV�R�
VHUYLFLRV�ILVFDOL]DGRV��OHYDQWDU�DFWDV�\�GHMDU�WHVWLPRQLR�
HQ�HOODV�GH�ORV�VXMHWRV�ILVFDOL]DGRV�TXH�VH�HQFRQWUDUHQ�
HQ�HO�OXJDU�GH�OD�ILVFDOL]DFLyQ��

�
���$UWtFXOR������9HU�SiJLQD����
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�
F�� 6ROLFLWDU� GH� FXDOTXLHU� RUJDQLVPR� S~EOLFR� OD�
LQIRUPDFLyQ� QHFHVDULD� SDUD� DFUHGLWDU� HO� FXPSOLPLHQWR�
GH� OD� QRUPDWLYD� VHFWRULDO� SRU� SDUWH� GH� ORV� VXMHWRV�
VRPHWLGRV�D� ILVFDOL]DFLyQ��$VLPLVPR��SRGUi�VROLFLWDU� OD�
FRODERUDFLyQ� GH� FXDOTXLHU� RUJDQLVPR� S~EOLFR� SDUD� HO�
HMHUFLFLR�GH�ODV� IXQFLRQHV�\�DWULEXFLRQHV�TXH�OH�RWRUJD�
HVWD� OH\�� (Q� HVSHFLDO�� SRGUi� LQIRUPDU� D� RWURV�
RUJDQLVPRV� S~EOLFRV� ILVFDOL]DGRUHV� GH� � GHWHUPLQDGDV�
VLWXDFLRQHV� GH� TXH� KD\D� WRPDGR� FRQRFLPLHQWR� SDUD�
TXH� HMHU]DQ� VXV� IXQFLRQHV� \� DWULEXFLRQHV� OHJDOHV� VL�
HQFXHQWUDQ�PpULWR�SDUD�HOOR��

�
F�� 6ROLFLWDU� GH� FXDOTXLHU� RUJDQLVPR� S~EOLFR� OD�
LQIRUPDFLyQ� QHFHVDULD� SDUD� DFUHGLWDU� HO� FXPSOLPLHQWR�
GH� OD� QRUPDWLYD� VHFWRULDO� SRU� SDUWH� GH� ORV� VXMHWRV�
VRPHWLGRV�D� ILVFDOL]DFLyQ��$VLPLVPR��SRGUi�VROLFLWDU� OD�
FRODERUDFLyQ� GH� FXDOTXLHU� RUJDQLVPR� S~EOLFR� SDUD� HO�
HMHUFLFLR�GH� ODV�IXQFLRQHV�\�DWULEXFLRQHV�TXH�OH�RWRUJD�
HVWD� OH\�� (Q� HVSHFLDO�� SRGUi� LQIRUPDU� D� RWURV�
RUJDQLVPRV� S~EOLFRV� ILVFDOL]DGRUHV� GH� � GHWHUPLQDGDV�
VLWXDFLRQHV� GH� TXH� KD\D� WRPDGR� FRQRFLPLHQWR� SDUD�
TXH� HMHU]DQ� VXV� IXQFLRQHV� \� DWULEXFLRQHV� OHJDOHV� VL�
HQFXHQWUDQ�PpULWR�SDUD�HOOR��

� $UWtFXOR� ����� (Q� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� \�
DWULEXFLRQHV� GH� ILVFDOL]DFLyQ� \� FRQ� HO� VyOR� REMHWR� GH�
HYLWDU� XQ� GDxR� JUDYH� H� LQPLQHQWH� D� OD� VDOXG� GH� ODV�
SHUVRQDV�� ODV�FRVDV�R�D� OD�RSHUDFLyQ�GH� ORV�VHUYLFLRV�
GH� WHOHFRPXQLFDFLRQHV��\�VLHPSUH�TXH� OD�DGRSFLyQ�GH�
OD�PHGLGD�VHD�LQGLVSHQVDEOH�SDUD�HYLWDU�GLFKR�GDxR��OD�
6XSHULQWHQGHQFLD� SRGUi� DGRSWDU�� SRU� UHVROXFLyQ�
IXQGDGD�� FRQ� ILQHV� H[FOXVLYDPHQWH� FDXWHODUHV�� XQD� R�
PiV�GH�ODV�VLJXLHQWHV�PHGLGDV�SURYLVLRQDOHV��
�
D�� 6XVSHQGHU� WRWDO� R� SDUFLDOPHQWH� OD� LQVWDODFLyQ� GH�
GHWHUPLQDGRV� VLVWHPDV� WpFQLFRV� SDUD� OD� SURYLVLyQ� GH�
ORV� VHUYLFLRV�� TXH� SURYRTXHQ� R� DPHQDFHQ� FRQ�
SURYRFDU�LQWHUIHUHQFLDV�SHUMXGLFLDOHV�R�JHQHUDU�GDxRV�D�
ODV�SHUVRQDV�R�FRVDV��
�
E�� 6XVSHQGHU� WRWDO� R� SDUFLDOPHQWH� OD� RSHUDFLyQ� R�
H[SORWDFLyQ� GH� XQ� VHUYLFLR� GH� WHOHFRPXQLFDFLRQHV�
FXDQGR�QR�VH�VXEVDQHQ�ODV�REVHUYDFLRQHV�IRUPXODGDV�
R� QR� VH� DGRSWHQ� ODV� PHGLGDV� RUGHQDGDV�� GHQWUR� GHO�
SOD]R�UD]RQDEOH�TXH�OD�6XSHULQWHQGHQFLD�ILMH�DO�HIHFWR��
5HVSHFWR�GH�ORV�VHUYLFLRV�GH�UDGLRGLIXVLyQ�WHOHYLVLYD�\�

$UWtFXOR� ����� (Q� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� \�
DWULEXFLRQHV� GH� ILVFDOL]DFLyQ� \� FRQ� HO� VyOR� REMHWR� GH�
HYLWDU� XQ� GDxR� JUDYH� H� LQPLQHQWH� D� OD� VDOXG� GH� ODV�
SHUVRQDV�� ODV�FRVDV�R�D� OD�RSHUDFLyQ�GH� ORV�VHUYLFLRV�
GH�WHOHFRPXQLFDFLRQHV��\�VLHPSUH�TXH� OD�DGRSFLyQ�GH�
OD�PHGLGD�VHD�LQGLVSHQVDEOH�SDUD�HYLWDU�GLFKR�GDxR��OD�
6XSHULQWHQGHQFLD� SRGUi� DGRSWDU�� SRU� UHVROXFLyQ�
IXQGDGD�� FRQ� ILQHV� H[FOXVLYDPHQWH� FDXWHODUHV�� XQD� R�
PiV�GH�ODV�VLJXLHQWHV�PHGLGDV�SURYLVLRQDOHV��
�
D�� 6XVSHQGHU� WRWDO� R� SDUFLDOPHQWH� OD� LQVWDODFLyQ� GH�
GHWHUPLQDGRV� VLVWHPDV� WpFQLFRV� SDUD� OD� SURYLVLyQ� GH�
ORV� VHUYLFLRV�� TXH� SURYRTXHQ� R� DPHQDFHQ� FRQ�
SURYRFDU�LQWHUIHUHQFLDV�SHUMXGLFLDOHV�R�JHQHUDU�GDxRV�D�
ODV�SHUVRQDV�R�FRVDV��
�
E�� 6XVSHQGHU� WRWDO� R� SDUFLDOPHQWH� OD� RSHUDFLyQ� R�
H[SORWDFLyQ� GH� XQ� VHUYLFLR� GH� WHOHFRPXQLFDFLRQHV�
FXDQGR�QR�VH�VXEVDQHQ�ODV�REVHUYDFLRQHV�IRUPXODGDV�
R� QR� VH� DGRSWHQ� ODV� PHGLGDV� RUGHQDGDV�� GHQWUR� GHO�
SOD]R�UD]RQDEOH�TXH�OD�6XSHULQWHQGHQFLD�ILMH�DO�HIHFWR��
5HVSHFWR�GH� ORV�VHUYLFLRV�GH�UDGLRGLIXVLyQ�WHOHYLVLYD�\�
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GH� ORV� VHUYLFLRV� OLPLWDGRV� GH� WHOHYLVLyQ�� OD� RUGHQ�
LPSDUWLGD� DO� RSHUDGRU� VHUi� FRPXQLFDGD� DO� &RQVHMR�
1DFLRQDO� GH� 7HOHYLVLyQ� \�� VL� VH� MXVWLILFDUH� OD� HYHQWXDO�
DGRSFLyQ� GH� OD�PHGLGD� FDXWHODU�� VH� UHTXHULUi� D� GLFKR�
&RQVHMR�� DFRPSDxiQGRVH� ORV� DQWHFHGHQWHV� TXH� OD�
MXVWLILTXHQ��VDOYR�TXH�VH�WUDWH�GH�XQ�XVR�QR�DXWRUL]DGR�
GHO� HVSHFWUR� UDGLRHOpFWULFR� SRU� SDUWH� GH� ORV� VXMHWRV�
VRPHWLGRV� D� ILVFDOL]DFLyQ� R� TXH� VyOR� IXHUH� QHFHVDULR�
UHDOL]DU� DGHFXDFLRQHV� GH� SRWHQFLD� SDUD� HYLWDU�
LQWHUIHUHQFLDV�� HQ� FX\R� FDVR� OD� PHGLGD� SRGUi� VHU�
DGRSWDGD� SRU� OD� 6XSHULQWHQGHQFLD� LQIRUPDQGR� GH� HOOR�
DO�UHIHULGR�&RQVHMR��
�
F��/DV�GHPiV�PHGLGDV�SURYLVLRQDOHV�TXH�HVWDEOH]FD�OD�
OH\��
�
1RWLILFDGD� DO� DIHFWDGR� FXDOTXLHUD� GH� ODV� PHGLGDV�
VHxDODGDV� HQ� ODV� OHWUDV� SUHFHGHQWHV�� OD�
6XSHULQWHQGHQFLD��VL�QR�OR�KXELHUH�KHFKR�DQWHV��WHQGUi�
XQ� SOD]R� Pi[LPR� GH� GLH]� GtDV�� SURUURJDEOH� SRU� XQD�
VROD� YH]�� SRU� HO� PLVPR� SOD]R�� PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� SDUD� LQVWUXLU� XQ� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�SRU� ORV�PLVPRV�KHFKRV��7UDQVFXUULGR�HO�
SOD]R� RULJLQDO� R� SURUURJDGR�� VHJ~Q� FRUUHVSRQGD�� VLQ�
TXH� VH� KD\D� LQLFLDGR� GLFKR� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�� OD�PHGLGD�VH�HQWHQGHUi�DO]DGD�VLQ�PiV�
WUiPLWH�� 'HQWUR� GHO� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�ODV�PHGLGDV�SURYLVLRQDOHV�VH�UHJLUiQ�SRU�
OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������
�
/D�UHVROXFLyQ�SRU�OD�TXH�VH�DGRSWH�FXDOHVTXLHUD�GH�ODV�
PHGLGDV� VHxDODGDV� HQ� ODV� OHWUDV� SUHFHGHQWHV� GHEHUi�
VHU� IXQGDGD� \� VHUi� UHFODPDEOH� SDUD� DQWH� OD�&RUWH� GH�

GH� ORV� VHUYLFLRV� OLPLWDGRV� GH� WHOHYLVLyQ�� OD� RUGHQ�
LPSDUWLGD� DO� RSHUDGRU� VHUi� FRPXQLFDGD� DO� &RQVHMR�
1DFLRQDO� GH� 7HOHYLVLyQ� \�� VL� VH� MXVWLILFDUH� OD� HYHQWXDO�
DGRSFLyQ� GH� OD�PHGLGD� FDXWHODU�� VH� UHTXHULUi� D� GLFKR�
&RQVHMR�� DFRPSDxiQGRVH� ORV� DQWHFHGHQWHV� TXH� OD�
MXVWLILTXHQ��VDOYR�TXH�VH�WUDWH�GH�XQ�XVR�QR�DXWRUL]DGR�
GHO� HVSHFWUR� UDGLRHOpFWULFR� SRU� SDUWH� GH� ORV� VXMHWRV�
VRPHWLGRV� D� ILVFDOL]DFLyQ� R� TXH� VyOR� IXHUH� QHFHVDULR�
UHDOL]DU� DGHFXDFLRQHV� GH� SRWHQFLD� SDUD� HYLWDU�
LQWHUIHUHQFLDV�� HQ� FX\R� FDVR� OD� PHGLGD� SRGUi� VHU�
DGRSWDGD� SRU� OD� 6XSHULQWHQGHQFLD� LQIRUPDQGR� GH� HOOR�
DO�UHIHULGR�&RQVHMR��
�
F��/DV�GHPiV�PHGLGDV�SURYLVLRQDOHV�TXH�HVWDEOH]FD�OD�
OH\��
�
1RWLILFDGD� DO� DIHFWDGR� FXDOTXLHUD� GH� ODV� PHGLGDV�
VHxDODGDV� HQ� ODV� OHWUDV� SUHFHGHQWHV�� OD�
6XSHULQWHQGHQFLD��VL�QR�OR�KXELHUH�KHFKR�DQWHV��WHQGUi�
XQ� SOD]R� Pi[LPR� GH� GLH]� GtDV�� SURUURJDEOH� SRU� XQD�
VROD� YH]�� SRU� HO� PLVPR� SOD]R�� PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� SDUD� LQVWUXLU� XQ� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR� SRU� ORV�PLVPRV�KHFKRV��7UDQVFXUULGR�HO�
SOD]R� RULJLQDO� R� SURUURJDGR�� VHJ~Q� FRUUHVSRQGD�� VLQ�
TXH� VH� KD\D� LQLFLDGR� GLFKR� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�� OD�PHGLGD�VH�HQWHQGHUi�DO]DGD�VLQ�PiV�
WUiPLWH�� 'HQWUR� GHO� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�ODV�PHGLGDV�SURYLVLRQDOHV�VH�UHJLUiQ�SRU�
OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����
�
/D�UHVROXFLyQ�SRU�OD�TXH�VH�DGRSWH�FXDOHVTXLHUD�GH�ODV�
PHGLGDV� VHxDODGDV� HQ� ODV� OHWUDV� SUHFHGHQWHV� GHEHUi�
VHU� IXQGDGD� \� VHUi� UHFODPDEOH� SDUD� DQWH� OD�&RUWH� GH�

�
���$UWtFXOR������9HU�SiJLQD�����
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$SHODFLRQHV� HQ� ORV� PLVPRV� SOD]RV� \� GH� DFXHUGR� DO�
PLVPR�SURFHGLPLHQWR�VHxDODGRV�HQ�HO�DUWtFXOR������GH�
OD�SUHVHQWH�OH\��
�
�
�
�
�
�
�
�
�
(VWDV�PHGLGDV�SURYLVLRQDOHV�VH�HQWLHQGHQ�VLQ�SHUMXLFLR�
GH� ODV� IDFXOWDGHV� VDQFLRQDWRULDV� GH� OD�
6XSHULQWHQGHQFLD�� (Q� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�VH�WUDPLWDUiQ�HQ�FXDGHUQRV�VHSDUDGRV��
�

$SHODFLRQHV� HQ� ORV� PLVPRV� SOD]RV� \� GH� DFXHUGR� DO�
PLVPR�SURFHGLPLHQWR�VHxDODGRV�HQ�HO�DUWtFXOR����GH�OD�
SUHVHQWH�OH\��
�
�
�
�
�
�
�
�
�
(VWDV�PHGLGDV�SURYLVLRQDOHV�VH�HQWLHQGHQ�VLQ�SHUMXLFLR�
GH� ODV� IDFXOWDGHV� VDQFLRQDWRULDV� GH� OD�
6XSHULQWHQGHQFLD�� (Q� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�VH�WUDPLWDUiQ�HQ�FXDGHUQRV�VHSDUDGRV��
�

� $UWtFXOR������/RV�IXQFLRQDULRV�TXH�HMHFXWHQ�ODV�ODERUHV�
GH�ILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�SRGUiQ�VROLFLWDU�
DO� MXH]�GH�OHWUDV�HQ�OR�FLYLO�FRPSHWHQWH�HO�DX[LOLR�GH�OD�
IXHU]D� S~EOLFD� FXDQGR� H[LVWD� RSRVLFLyQ� D� OD�
ILVFDOL]DFLyQ�� GHELGDPHQWH� FHUWLILFDGD� SRU� HO�
ILVFDOL]DGRU��eVWD�SRGUi�DFWXDU��VL�IXHUH�QHFHVDULR��FRQ�
GHVFHUUDMDPLHQWR�SDUD�LQJUHVDU�D�OXJDUHV�FHUUDGRV��

$UWtFXOR������/RV�IXQFLRQDULRV�TXH�HMHFXWHQ�ODV�ODERUHV�
GH�ILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�SRGUiQ�VROLFLWDU�
DO� MXH]�GH�OHWUDV�HQ�OR�FLYLO�FRPSHWHQWH�HO�DX[LOLR�GH�OD�
IXHU]D� S~EOLFD� FXDQGR� H[LVWD� RSRVLFLyQ� D� OD�
ILVFDOL]DFLyQ�� GHELGDPHQWH� FHUWLILFDGD� SRU� HO�
ILVFDOL]DGRU��eVWD�SRGUi�DFWXDU��VL�IXHUH�QHFHVDULR��FRQ�
GHVFHUUDMDPLHQWR�SDUD�LQJUHVDU�D�OXJDUHV�FHUUDGRV��

� $UWtFXOR� ����� (Q� HO� HMHUFLFLR� GH� OD� ODERU� ILVFDOL]DGRUD��
ORV� IXQFLRQDULRV�GH� OD�6XSHULQWHQGHQFLD�TXH�UHTXLHUDQ�
LQJUHVDU� D� ODV�GHSHQGHQFLDV�GH�XQ� VXMHWR� VRPHWLGR�D�
ILVFDOL]DFLyQ� GHEHUiQ� VLHPSUH� LGHQWLILFDUVH� FRPR�
SHUVRQDO� GH� DTXHOOD� H� LQIRUPDU� D� pVWH� GH� OD� PDWHULD�
HVSHFtILFD�REMHWR�GH� OD� ILVFDOL]DFLyQ�\�GH� OD�QRUPDWLYD�
SHUWLQHQWH�� GHMDQGR� FRSLD� tQWHJUD� GH� ODV� DFWDV�
OHYDQWDGDV� \� UHDOL]DQGR� ODV� GLOLJHQFLDV� HVWULFWDPHQWH�

$UWtFXOR������(Q�HO� HMHUFLFLR� GH� OD� ODERU� ILVFDOL]DGRUD��
ORV� IXQFLRQDULRV�GH� OD�6XSHULQWHQGHQFLD�TXH�UHTXLHUDQ�
LQJUHVDU� D� ODV�GHSHQGHQFLDV�GH�XQ� VXMHWR� VRPHWLGR�D�
ILVFDOL]DFLyQ� GHEHUiQ� VLHPSUH� LGHQWLILFDUVH� FRPR�
SHUVRQDO� GH� DTXHOOD� H� LQIRUPDU� D� pVWH� GH� OD� PDWHULD�
HVSHFtILFD�REMHWR�GH� OD� ILVFDOL]DFLyQ�\�GH� OD�QRUPDWLYD�
SHUWLQHQWH�� GHMDQGR� FRSLD� tQWHJUD� GH� ODV� DFWDV�
OHYDQWDGDV� \� UHDOL]DQGR� ODV� GLOLJHQFLDV� HVWULFWDPHQWH�

�
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LQGLVSHQVDEOHV� \� SURSRUFLRQDOHV� DO� REMHWR� GH�
ILVFDOL]DFLyQ�� (Q� HO� PLVPR� DFWR�� HO� VXMHWR� ILVFDOL]DGR�
SRGUi�KDFHU�VXV�GHVFDUJRV�VREUH�HUURUHV�GH�KHFKR�D�
ILQ�GH�GHMDU�FRQVWDQFLD�HQ�HO�DFWD��
�
(Q� FDVR� TXH� HO� OHYDQWDPLHQWR� GHO� DFWD� VH� UHDOLFH� GH�
PDQHUD� HOHFWUyQLFD�� VH� GHEHUi� UHPLWLU� pVWD� DO�
ILVFDOL]DGR�D�PiV�WDUGDU�DO�GtD�VLJXLHQWH�KiELO��D�ILQ�GH�
TXH� UHDOLFH� VXV� GHVFDUJRV� HQ� XQ� SOD]R� Pi[LPR� GH�
FLQFR�GtDV�KiELOHV��
�
/RV� VXMHWRV� ILVFDOL]DGRV� SRGUiQ� GHQXQFLDU� FRQGXFWDV�
DEXVLYDV�GH�ORV�ILVFDOL]DGRUHV�DQWH�HO�6XSHULQWHQGHQWH��
(Q�FDVR�TXH�FXDOTXLHU� ILVFDOL]DGRU�GHMH�FRQVWDQFLD�GH�
KHFKRV� TXH� UHVXOWDUHQ� VHU� IDOVRV� R� LQH[DFWRV�� HO�
DIHFWDGR� SRGUi� GHQXQFLDU� HO� KHFKR� D� VX� VXSHULRU�
MHUiUTXLFR�� TXLHQ� LQLFLDUi� OD� LQYHVWLJDFLyQ� TXH�
FRUUHVSRQGD�GH�DFXHUGR�DO�(VWDWXWR�$GPLQLVWUDWLYR��

LQGLVSHQVDEOHV� \� SURSRUFLRQDOHV� DO� REMHWR� GH�
ILVFDOL]DFLyQ�� (Q� HO� PLVPR� DFWR�� HO� VXMHWR� ILVFDOL]DGR�
SRGUi�KDFHU�VXV�GHVFDUJRV�VREUH�HUURUHV�GH�KHFKR�D�
ILQ�GH�GHMDU�FRQVWDQFLD�HQ�HO�DFWD��
�
(Q� FDVR� TXH� HO� OHYDQWDPLHQWR� GHO� DFWD� VH� UHDOLFH� GH�
PDQHUD� HOHFWUyQLFD�� VH� GHEHUi� UHPLWLU� pVWD� DO�
ILVFDOL]DGR�D�PiV�WDUGDU�DO�GtD�VLJXLHQWH�KiELO��D�ILQ�GH�
TXH� UHDOLFH� VXV� GHVFDUJRV� HQ� XQ� SOD]R� Pi[LPR� GH�
FLQFR�GtDV�KiELOHV��
�
/RV� VXMHWRV� ILVFDOL]DGRV� SRGUiQ� GHQXQFLDU� FRQGXFWDV�
DEXVLYDV�GH�ORV�ILVFDOL]DGRUHV�DQWH�HO�6XSHULQWHQGHQWH��
(Q�FDVR�TXH�FXDOTXLHU� ILVFDOL]DGRU�GHMH�FRQVWDQFLD�GH�
KHFKRV� TXH� UHVXOWDUHQ� VHU� IDOVRV� R� LQH[DFWRV�� HO�
DIHFWDGR� SRGUi� GHQXQFLDU� HO� KHFKR� D� VX� VXSHULRU�
MHUiUTXLFR�� TXLHQ� LQLFLDUi� OD� LQYHVWLJDFLyQ� TXH�
FRUUHVSRQGD�GH�DFXHUGR�DO�(VWDWXWR�$GPLQLVWUDWLYR��

� 7Ë78/2�,,,�
'(�/$6�,1)5$&&,21(6�<�6$1&,21(6�

�
3iUUDIR����

'H�ODV�LQIUDFFLRQHV�
�
$UWtFXOR� ����� &RUUHVSRQGHUi� H[FOXVLYDPHQWH� D� OD�
6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� HO� HMHUFLFLR�
GH�OD�SRWHVWDG�DGPLQLVWUDWLYD�VDQFLRQDWRULD�UHVSHFWR�GH�
ODV� FRQGXFWDV� TXH� FRQVWLWX\DQ� LQIUDFFLRQHV� D� OD�
QRUPDWLYD� VHFWRULDO� R� TXH� FRQVWLWX\DQ� XQ�
LQFXPSOLPLHQWR� GH� ODV� FLUFXODUHV�� LQVWUXFFLRQHV� \�
UHVROXFLRQHV� TXH� OHV� LPSDUWD� OD� 6XSHULQWHQGHQFLD� HQ�
DSOLFDFLyQ� GH� GLFKD� QRUPDWLYD�� 7DOHV� LQIUDFFLRQHV� R�
LQFXPSOLPLHQWRV�SRGUiQ�VHU�REMHWR�GH�OD�DSOLFDFLyQ�SRU�
pVWD�GH� ODV�VDQFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HVWD� OH\��

7Ë78/2�,,,�
'(�/$6�,1)5$&&,21(6�<�6$1&,21(6�

�
3iUUDIR����

'H�ODV�LQIUDFFLRQHV�
�
$UWtFXOR� ����� &RUUHVSRQGHUi� H[FOXVLYDPHQWH� D� OD�
6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� HO� HMHUFLFLR�
GH�OD�SRWHVWDG�DGPLQLVWUDWLYD�VDQFLRQDWRULD�UHVSHFWR�GH�
ODV� FRQGXFWDV� TXH� FRQVWLWX\DQ� LQIUDFFLRQHV� D� OD�
QRUPDWLYD� VHFWRULDO� R� TXH� FRQVWLWX\DQ� XQ�
LQFXPSOLPLHQWR� GH� ODV� FLUFXODUHV�� LQVWUXFFLRQHV� \�
UHVROXFLRQHV� TXH� OHV� LPSDUWD� OD� 6XSHULQWHQGHQFLD� HQ�
DSOLFDFLyQ� GH� GLFKD� QRUPDWLYD�� 7DOHV� LQIUDFFLRQHV� R�
LQFXPSOLPLHQWRV�SRGUiQ�VHU�REMHWR�GH�OD�DSOLFDFLyQ�SRU�
pVWD�GH� ODV�VDQFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HVWD� OH\��
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VLQ�SHUMXLFLR�GH�ODV�GLVSXHVWDV�HQ�RWURV�FXHUSRV�OHJDOHV�
\� HQ� DTXHOODV� PDWHULDV� TXH� QR� VHDQ� REMHWR� GH� OD�
QRUPDWLYD� VHFWRULDO�� \� VLHPSUH� TXH� HVWDV� VDQFLRQHV�
DGPLQLVWUDWLYDV�� VHJ~Q� VHD� HO� FDVR�� QR� YHUVHQ� VREUH�
ORV� PLVPRV� KHFKRV� QL� H[LVWD� LGHQWLGDG� GH� VXMHWR� \�
IXQGDPHQWR�� WRGR� HOOR� FRQ� HVWULFWR� DSHJR� DO� GHELGR�
SURFHVR� \� FRQIRUPH� DO� SURFHGLPLHQWR� SUHYLVWR� HQ� ORV�
DUWtFXORV�VLJXLHQWHV��
�
&RQ� WRGR��DTXHOODV� LQIUDFFLRQHV�SUHYLVWDV�HQ� OD� OH\�1��
�������\�TXH�FRUUHVSRQGLHUHQ�D� ODV�PLVPDV�FDXVDOHV�
HVWDEOHFLGDV� HQ� ORV� DUWtFXORV� VLJXLHQWHV�� VHUiQ�
VDQFLRQDGDV� SRU� HO� &RQVHMR� 1DFLRQDO� GH� 7HOHYLVLyQ�
FRQIRUPH� DO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� GLFKR�
FXHUSR�OHJDO��
�
3DUD� ORV� HIHFWRV� GHO� HMHUFLFLR� GH� OD� SRWHVWDG�
DGPLQLVWUDWLYD� VDQFLRQDWRULD� TXH� FRUUHVSRQGH� D� OD�
6XSHULQWHQGHQFLD�� ODV� LQIUDFFLRQHV�GH�VX�FRPSHWHQFLD�
VH�FODVLILFDUiQ�HQ�JUDYtVLPDV��JUDYHV�\�OHYHV��

VLQ�SHUMXLFLR�GH�ODV�GLVSXHVWDV�HQ�RWURV�FXHUSRV�OHJDOHV�
\� HQ� DTXHOODV� PDWHULDV� TXH� QR� VHDQ� REMHWR� GH� OD�
QRUPDWLYD� VHFWRULDO�� \� VLHPSUH� TXH� HVWDV� VDQFLRQHV�
DGPLQLVWUDWLYDV�� VHJ~Q� VHD� HO� FDVR�� QR� YHUVHQ� VREUH�
ORV� PLVPRV� KHFKRV� QL� H[LVWD� LGHQWLGDG� GH� VXMHWR� \�
IXQGDPHQWR�� WRGR� HOOR� FRQ� HVWULFWR� DSHJR� DO� GHELGR�
SURFHVR� \� FRQIRUPH� DO� SURFHGLPLHQWR� SUHYLVWR� HQ� ORV�
DUWtFXORV�VLJXLHQWHV��
�
&RQ� WRGR��DTXHOODV� LQIUDFFLRQHV�SUHYLVWDV�HQ� OD� OH\�1��
�������\�TXH�FRUUHVSRQGLHUHQ�D� ODV�PLVPDV�FDXVDOHV�
HVWDEOHFLGDV� HQ� ORV� DUWtFXORV� VLJXLHQWHV�� VHUiQ�
VDQFLRQDGDV� SRU� HO� &RQVHMR� 1DFLRQDO� GH� 7HOHYLVLyQ�
FRQIRUPH� DO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� GLFKR�
FXHUSR�OHJDO��
�
3DUD� ORV� HIHFWRV� GHO� HMHUFLFLR� GH� OD� SRWHVWDG�
DGPLQLVWUDWLYD� VDQFLRQDWRULD� TXH� FRUUHVSRQGH� D� OD�
6XSHULQWHQGHQFLD�� ODV� LQIUDFFLRQHV�GH�VX�FRPSHWHQFLD�
VH�FODVLILFDUiQ�HQ�JUDYtVLPDV��JUDYHV�\�OHYHV��

� $UWtFXOR������6RQ�LQIUDFFLRQHV�JUDYtVLPDV��
�
D�� /D� UHLWHUDFLyQ� R� UHLQFLGHQFLD� GH� FXDOTXLHUD� GH� ODV�
LQIUDFFLRQHV� VHxDODGDV� HQ� ODV� OHWUDV� J��� K�� \� O�� GHO�
DUWtFXOR� ������ VLHPSUH� TXH� HOODV� KD\DQ� VLGR�
VDQFLRQDGDV�SRU�UHVROXFLyQ�ILUPH��
�
E��(O�QR�SDJR�GH�OD�PXOWD�TXH�VH�KXELHVH�LPSXHVWR�GH�
FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HVWD� OH\� SRU�
KDEHUVH� LQFXUULGR� HQ� XQD� LQIUDFFLyQ� JUDYtVLPD��
WUDQVFXUULGRV� WUHLQWD� GtDV� GHVGH� OD� IHFKD� HQ� TXH� VH�
KD\D� FRPXQLFDGR� SRU� HVFULWR� DO� RSHUDGRU� EDMR�

$UWtFXOR������6RQ�LQIUDFFLRQHV�JUDYtVLPDV��
�
D�� /D� UHLWHUDFLyQ� R� UHLQFLGHQFLD� GH� FXDOTXLHUD� GH� ODV�
LQIUDFFLRQHV� VHxDODGDV� HQ� ODV� OHWUDV� J��� K�� \� O�� GHO�
DUWtFXOR�����VLHPSUH�TXH�HOODV�KD\DQ�VLGR�VDQFLRQDGDV�
SRU�UHVROXFLyQ�ILUPH��
�
E��(O�QR�SDJR�GH�OD�PXOWD�TXH�VH�KXELHVH�LPSXHVWR�GH�
FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HVWD� OH\� SRU�
KDEHUVH� LQFXUULGR� HQ� XQD� LQIUDFFLyQ� JUDYtVLPD��
WUDQVFXUULGRV� WUHLQWD� GtDV� GHVGH� OD� IHFKD� HQ� TXH� VH�
KD\D� FRPXQLFDGR� SRU� HVFULWR� DO� RSHUDGRU� EDMR�

�
���$UWtFXOR������9HU�SiJLQD�����
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DSHUFLELPLHQWR� GH� LQLFLDUVH� XQ� SURFHGLPLHQWR�
VDQFLRQDWRULR�� VLQ� TXH� VH� KXELHUD� UHDOL]DGR� HO� SDJR�
UHVSHFWLYR��
�
F��(O�XVR�QR�DXWRUL]DGR�GHO�HVSHFWUR� UDGLRHOpFWULFR�GH�
FRQIRUPLGDG� D� OD� QRUPDWLYD� OHJDO� \� UHJODPHQWDULD� SRU�
SDUWH�GH�ORV�VXMHWRV�VRPHWLGRV�D�ILVFDOL]DFLyQ��
�
G��/D�LQIUDFFLyQ�GH�OR�GLVSXHVWR�HQ�ORV�LQFLVRV�FXDUWR�\�
TXLQWR�GHO�DUWtFXOR����\�HQ�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR�
���ELV�GH�OD�OH\�1������������
�
H��/D�DOWHUDFLyQ�GH�FXDOHVTXLHU�GH�ORV�HOHPHQWRV�GH�OD�
HVHQFLD� GH� XQD� FRQFHVLyQ� HVWDEOHFLGRV� HQ� HO� DUWtFXOR�
�����GH�OD�OH\�1����������
�
I�� /D� LQIUDFFLyQ� GH� OR� GLVSXHVWR� HQ� HO� LQFLVR� VHJXQGR�
GHO�DUWtFXOR������GH�OD�OH\�1����������
�
J�� (O� QR� XVR� GHO� HVSHFWUR� UDGLRHOpFWULFR� SRU� XQ� DxR�
FRQWLQXR� GXUDQWH� WRGR� HO� SHUtRGR� GH� YLJHQFLD� GH� OD�
UHVSHFWLYD�FRQFHVLyQ�R�SHUPLVR��
�
K�� /D� REVWDFXOL]DFLyQ�� HQWRUSHFLPLHQWR� R� UHWDUGR� HQ�
DFHSWDU� R� HVWDEOHFHU� XQD� LQWHUFRQH[LyQ� REOLJDGD� SRU�
OH\��
�
L�� &XDOTXLHUD� LQIUDFFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR�
���ELV���GH�OD�OH\�1����������

DSHUFLELPLHQWR� GH� LQLFLDUVH� XQ� SURFHGLPLHQWR�
VDQFLRQDWRULR�� VLQ� TXH� VH� KXELHUD� UHDOL]DGR� HO� SDJR�
UHVSHFWLYR��
�
F��(O�XVR�QR�DXWRUL]DGR�GHO�HVSHFWUR� UDGLRHOpFWULFR�GH�
FRQIRUPLGDG� D� OD� QRUPDWLYD� OHJDO� \� UHJODPHQWDULD� SRU�
SDUWH�GH�ORV�VXMHWRV�VRPHWLGRV�D�ILVFDOL]DFLyQ��
�
G��/D�LQIUDFFLyQ�GH�OR�GLVSXHVWR�HQ�ORV�LQFLVRV�FXDUWR�\�
TXLQWR�GHO�DUWtFXOR����\�HQ�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR�
���ELV�GH�OD�OH\�1����������
�
H��/D�DOWHUDFLyQ�GH�FXDOHVTXLHU�GH�ORV�HOHPHQWRV�GH�OD�
HVHQFLD� GH� XQD� FRQFHVLyQ� HVWDEOHFLGRV� HQ� HO� DUWtFXOR�
���GH�OD�OH\�1����������
�
I�� /D� LQIUDFFLyQ� GH� OR� GLVSXHVWR� HQ� HO� LQFLVR� VHJXQGR�
GHO�DUWtFXOR����GH�OD�OH\�1����������
�
J�� (O� QR� XVR� GHO� HVSHFWUR� UDGLRHOpFWULFR� SRU� XQ� DxR�
FRQWLQXR� GXUDQWH� WRGR� HO� SHUtRGR� GH� YLJHQFLD� GH� OD�
UHVSHFWLYD�FRQFHVLyQ�R�SHUPLVR��
�
K�� /D� REVWDFXOL]DFLyQ�� HQWRUSHFLPLHQWR� R� UHWDUGR� HQ�
DFHSWDU� R� HVWDEOHFHU� XQD� LQWHUFRQH[LyQ� REOLJDGD� SRU�
OH\��
�
L�� &XDOTXLHUD� LQIUDFFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR�
���ELV�GH�OD�OH\�1����������

�
���/H\���������DUWtFXOR������9HU�SiJLQD�����
/H\���������DUWtFXOR����ELV���9HU�SiJLQD�����
���/H\���������DUWtFXOR������9HU�SiJLQD�����
���/H\���������DUWtFXOR������9HU�SiJLQD�����
���/H\���������DUWtFXOR����ELV���9HU�SiJLQD�����
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�
M��/D�LQIUDFFLyQ�GH�OR�GLVSXHVWR�HQ�HO�LQFLVR�VpSWLPR�GHO�
DUWtFXOR����ELV���GH�OD�OH\�1����������
�
N�� (O� LQFXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� GHO� 7tWXOR�
,9���GH�OD�OH\�1����������R�GH�VX�UHJODPHQWR��HQ�WDQWR�
GLFHQ� UHODFLyQ� FRQ� ODV� FRQGLFLRQHV� ILMDGDV� HQ� ORV�
FRQFXUVRV� S~EOLFRV� SDUD� OD� HMHFXFLyQ� GH� SUR\HFWRV�
DIHFWRV�D�VXEVLGLR���
�
O��/D�LQIUDFFLyQ�GH�OR�GLVSXHVWR�HQ�ORV�LQFLVRV�TXLQWR�\�
VH[WR�GHO�DUWtFXOR����-���GH�OD�OH\�1���������
�
P��/D�VXVSHQVLyQ�LQMXVWLILFDGD�GH�ODV�WUDQVPLVLRQHV�GH�
XQ� VHUYLFLR� GH� UDGLRGLIXVLyQ�� R� GH� XQ� VHUYLFLR� S~EOLFR�
GH�WHOHFRPXQLFDFLRQHV��SRU�PiV�GH�WUHV�GtDV�GHQWUR�GH�
XQ� PHV� FDOHQGDULR�� VLQ� DXWRUL]DFLyQ� SUHYLD� GH� OD�
6XSHULQWHQGHQFLD� \� VLHPSUH� TXH� QR� FRQFXUUD� IXHU]D�
PD\RU� \� VH� DIHFWH� D�PiV� GHO� ���� GH� ORV� XVXDULRV� R�
VXVFULSWRUHV�GHO�VHUYLFLR�UHVSHFWLYR��
�
Q��(O�DWUDVR��SRU�PiV�GH�VHLV�PHVHV��HQ�HO�SDJR�GH�ORV�
GHUHFKRV� GHYHQJDGRV� SRU� HO� XVR� GHO� HVSHFWUR�
UDGLRHOpFWULFR�HVWDEOHFLGRV�HQ�HO�7tWXOR�9,���GH�OD�OH\�1��
�������� WUDQVFXUULGRV� WUHLQWD� GtDV� GHVGH� OD� IHFKD� HQ�
TXH�VH�KD\D�FRPXQLFDGR�SRU�HVFULWR�DO�RSHUDGRU�EDMR�
DSHUFLELPLHQWR� GH� LQLFLDUVH� XQ� SURFHGLPLHQWR�
VDQFLRQDWRULR�� VLQ� TXH� VH� KD\D� UHDOL]DGR� HO� SDJR�
UHVSHFWLYR�� VLQ� SHUMXLFLR� GHO� FREUR� HMHFXWLYR� GH� ORV�
PLVPRV��

�
M��/D�LQIUDFFLyQ�GH�OR�GLVSXHVWR�HQ�HO�LQFLVR�VpSWLPR�GHO�
DUWtFXOR����ELV�GH�OD�OH\�1����������
�
N��(O� LQFXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GHO�7tWXOR�,9�
GH�OD�OH\�1����������R�GH�VX�UHJODPHQWR��HQ�WDQWR�GLFHQ�
UHODFLyQ� FRQ� ODV� FRQGLFLRQHV� ILMDGDV� HQ� ORV� FRQFXUVRV�
S~EOLFRV� SDUD� OD� HMHFXFLyQ� GH� SUR\HFWRV� DIHFWRV� D�
VXEVLGLR���
�
O��/D�LQIUDFFLyQ�GH�OR�GLVSXHVWR�HQ�ORV�LQFLVRV�TXLQWR�\�
VH[WR�GHO�DUWtFXOR����-�GH�OD�OH\�1���������
�
P��/D�VXVSHQVLyQ�LQMXVWLILFDGD�GH�ODV�WUDQVPLVLRQHV�GH�
XQ� VHUYLFLR� GH� UDGLRGLIXVLyQ�� R� GH� XQ� VHUYLFLR� S~EOLFR�
GH�WHOHFRPXQLFDFLRQHV��SRU�PiV�GH�WUHV�GtDV�GHQWUR�GH�
XQ� PHV� FDOHQGDULR�� VLQ� DXWRUL]DFLyQ� SUHYLD� GH� OD�
6XSHULQWHQGHQFLD� \� VLHPSUH� TXH� QR� FRQFXUUD� IXHU]D�
PD\RU� \� VH� DIHFWH� D�PiV� GHO� ���� GH� ORV� XVXDULRV� R�
VXVFULSWRUHV�GHO�VHUYLFLR�UHVSHFWLYR��
�
Q��(O�DWUDVR��SRU�PiV�GH�VHLV�PHVHV��HQ�HO�SDJR�GH�ORV�
GHUHFKRV� GHYHQJDGRV� SRU� HO� XVR� GHO� HVSHFWUR�
UDGLRHOpFWULFR�HVWDEOHFLGRV�HQ�HO�7tWXOR�9,�GH� OD� OH\�1��
�������� WUDQVFXUULGRV� WUHLQWD� GtDV� GHVGH� OD� IHFKD� HQ�
TXH�VH�KD\D�FRPXQLFDGR�SRU�HVFULWR�DO�RSHUDGRU�EDMR�
DSHUFLELPLHQWR� GH� LQLFLDUVH� XQ� SURFHGLPLHQWR�
VDQFLRQDWRULR�� VLQ� TXH� VH� KD\D� UHDOL]DGR� HO� SDJR�
UHVSHFWLYR�� VLQ� SHUMXLFLR� GHO� FREUR� HMHFXWLYR� GH� ORV�
PLVPRV��

�
���/H\���������LQFLVR�VpSWLPR�GHO�DUWtFXOR����ELV���9HU�SiJLQD������
���/H\���������7tWXOR�,9�³'HO�)RQGR�GH�'HVDUUROOR�GH�ODV�7HOHFRPXQLFDFLRQHV´��
���/H\���������DUWtFXOR����-���9HU�SiJLQD������
���/H\���������7tWXOR�9,�³'H�ORV�'HUHFKRV�SRU�8WLOL]DFLyQ�GHO�(VSHFWUR�5DGLRHOpFWULFR´��
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�
x�� /D� QHJDWLYD� X� RPLVLyQ� LQMXVWLILFDGD� D� HQWUHJDU� OD�
LQIRUPDFLyQ� UHOHYDQWH� UHTXHULGD� SRU� OD�
6XSHULQWHQGHQFLD� HQ� HO� WLHPSR� \� IRUPD� LQVWUXLGRV� SRU�
pVWD��
�
R��0DQWHQHU�HQ�GHVXVR�SRU�XQ�SHULRGR�QR�LQIHULRU�D�XQ�
DxR��SDUD� ORV�ILQHV�HVSHFtILFRV�GHO�VHUYLFLR�UHVSHFWLYR��
ODV� OtQHDV� DpUHDV� GH� ORV� ELHQHV� D� TXH� VH� UHILHUH� HO�
LQFLVR�SULPHUR�GHO�DUWtFXOR������GH�OD�OH\�1����������SRU�
PiV� GH� FLHQWR� RFKHQWD� GtDV� FRQWDGRV� GHVGH� OD�
LQVWUXFFLyQ�PXQLFLSDO�SHUWLQHQWH��SUHYLR�LQIRUPH�WpFQLFR�
GH� OD�6XSHULQWHQGHQFLD�HQ�HO� TXH�FRQVWHQ� ORV�KHFKRV�
DQWHULRUHV��

�
x�� /D� QHJDWLYD� X� RPLVLyQ� LQMXVWLILFDGD� D� HQWUHJDU� OD�
LQIRUPDFLyQ� UHOHYDQWH� UHTXHULGD� SRU� OD�
6XSHULQWHQGHQFLD� HQ� HO� WLHPSR� \� IRUPD� LQVWUXLGRV� SRU�
pVWD��
�
R��0DQWHQHU�HQ�GHVXVR�SRU�XQ�SHULRGR�QR�LQIHULRU�D�XQ�
DxR��SDUD� ORV�ILQHV�HVSHFtILFRV�GHO�VHUYLFLR�UHVSHFWLYR��
ODV� OtQHDV� DpUHDV� GH� ORV� ELHQHV� D� TXH� VH� UHILHUH� HO�
LQFLVR�SULPHUR�GHO�DUWtFXOR����GH� OD� OH\�1����������SRU�
PiV� GH� FLHQWR� RFKHQWD� GtDV� FRQWDGRV� GHVGH� OD�
LQVWUXFFLyQ�PXQLFLSDO�SHUWLQHQWH��SUHYLR�LQIRUPH�WpFQLFR�
GH� OD�6XSHULQWHQGHQFLD�HQ�HO�TXH�FRQVWHQ� ORV�KHFKRV�
DQWHULRUHV��

� $UWtFXOR������6RQ�LQIUDFFLRQHV�JUDYHV��
�
D��/D�DOWHUDFLyQ�UHOHYDQWH�\�QR�DXWRUL]DGD�GH�FXDOTXLHU�
HOHPHQWR� GH� XQD� FRQFHVLyQ� TXH� QR� VHD� GH� ORV�
VHxDODGRV�HQ� OD� OHWUD�H��GHO�DUWtFXOR�SUHFHGHQWH��QL�GH�
DTXHOORV�FX\D�PRGLILFDFLyQ�VyOR�UHTXLHUH�VHU�LQIRUPDGD�
D�OD�6XSHULQWHQGHQFLD��HQ�IRUPD�SUHYLD�D�VX�HMHFXFLyQ��
�
E��/D�DOWHUDFLyQ�UHOHYDQWH�\�QR�DXWRUL]DGD�GH�FXDOTXLHU�
HOHPHQWR� GH� XQ� SHUPLVR� R� OLFHQFLD� GH�
WHOHFRPXQLFDFLRQHV��
�
F��/D�HMHFXFLyQ�QR�DXWRUL]DGD��SRU�SDUWH�GH�ORV�VXMHWRV�
VRPHWLGRV� D� ILVFDOL]DFLyQ�� GH� DFFLRQHV� GH�
WHOHFRPXQLFDFLyQ�TXH�QR�XVHQ�HVSHFWUR� UDGLRHOpFWULFR�
\�TXH�FDXVH�GDxRV�D�WHUFHURV��

$UWtFXOR������6RQ�LQIUDFFLRQHV�JUDYHV��
�
D��/D�DOWHUDFLyQ�UHOHYDQWH�\�QR�DXWRUL]DGD�GH�FXDOTXLHU�
HOHPHQWR� GH� XQD� FRQFHVLyQ� TXH� QR� VHD� GH� ORV�
VHxDODGRV�HQ� OD� OHWUD�H��GHO�DUWtFXOR�SUHFHGHQWH��QL�GH�
DTXHOORV�FX\D�PRGLILFDFLyQ�VyOR�UHTXLHUH�VHU�LQIRUPDGD�
D�OD�6XSHULQWHQGHQFLD��HQ�IRUPD�SUHYLD�D�VX�HMHFXFLyQ��
�
E��/D�DOWHUDFLyQ�UHOHYDQWH�\�QR�DXWRUL]DGD�GH�FXDOTXLHU�
HOHPHQWR� GH� XQ� SHUPLVR� R� OLFHQFLD� GH�
WHOHFRPXQLFDFLRQHV��
�
F��/D�HMHFXFLyQ�QR�DXWRUL]DGD��SRU�SDUWH�GH�ORV�VXMHWRV�
VRPHWLGRV� D� ILVFDOL]DFLyQ�� GH� DFFLRQHV� GH�
WHOHFRPXQLFDFLyQ�TXH�QR�XVHQ�HVSHFWUR� UDGLRHOpFWULFR�
\�TXH�FDXVH�GDxRV�D�WHUFHURV��

�
���/H\���������DUWtFXOR������/RV�WLWXODUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�WHQGUiQ�GHUHFKR�D�WHQGHU�R�FUX]DU�OtQHDV�DpUHDV�R�VXEWHUUiQHDV�HQ�FDOOHV��SOD]DV��SDUTXHV��FDPLQRV�\�RWURV�ELHQHV�QDFLRQDOHV�GH�XVR�S~EOLFR��VyOR�SDUD�
ORV�ILQHV�HVSHFtILFRV�GHO�VHUYLFLR�UHVSHFWLYR��
7DOHV�GHUHFKRV�VH�HMHUFHUiQ�GH�PRGR�TXH�QR�VH�SHUMXGLTXH�HO�XVR�SULQFLSDO�GH�ORV�ELHQHV�D�TXH�VH�UHILHUH�HO�LQFLVR�DQWHULRU�\�VH�FXPSODQ�ODV�QRUPDV�WpFQLFDV�\�UHJODPHQWDULDV��FRPR�WDPELpQ�ODV�RUGHQDQ]DV�TXH�FRUUHVSRQGDQ��
/DV�VHUYLGXPEUHV�TXH�UHFDLJDQ�HQ�SURSLHGDGHV�SULYDGDV�GHEHUiQ�VHU�FRQYHQLGDV�SRU�ODV�SDUWHV�\�VH�UHJLUiQ�SRU�ODV�QRUPDV�JHQHUDOHV�GHO�GHUHFKR�FRP~Q��
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�
G�� /D� HQWUHJD� D� OD� 6XSHULQWHQGHQFLD� GH� LQIRUPDFLyQ�
IDOVD� R� PDQLILHVWDPHQWH� LQFRPSOHWD� R� HUUyQHD��
WUDQVFXUULGRV�FLQFR�GtDV�GHVGH�OD�IHFKD�HQ�TXH�VH�KD\D�
FRPXQLFDGR� SRU� HVFULWR� DO� RSHUDGRU� EDMR�
DSHUFLELPLHQWR� GH� LQLFLDUVH� XQ� SURFHGLPLHQWR�
VDQFLRQDWRULR�� VLQ� TXH� VH� KD\D� UHFWLILFDGR� R�
FRPSOHWDGR�OD�LQIRUPDFLyQ�VROLFLWDGD��
�
H�� (O� LQFXPSOLPLHQWR� JUDYH� \� UHLWHUDGR� GH� ODV�
FLUFXODUHV��LQVWUXFFLRQHV�\�UHVROXFLRQHV�GLFWDGDV�SRU�OD�
6XSHULQWHQGHQFLD�� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV�TXH�OH�FRQILHUH�HVWD�OH\��
�
I�� /D� QHJDWLYD�� REVWUXFFLyQ� X� REVWDFXOL]DFLyQ� GH� ODV�
DFFLRQHV� ILVFDOL]DGRUDV� HPSUHQGLGDV� SRU� OD�
6XSHULQWHQGHQFLD� GH� FRQIRUPLGDG� D� HVWD� OH\��
HVSHFLDOPHQWH� OD� LQVSHFFLyQ�GH� LQVWDODFLRQHV��HTXLSRV�
R�UHGHV��
�
J�� (O� LQFXPSOLPLHQWR� JUDYH� GH� ODV� QRUPDV� GH� FDOLGDG�
GH�VHUYLFLR�UHIHULGDV�D�OD�VXVSHQVLyQ�R�LQWHUUXSFLyQ�GH�
VHUYLFLR� GHILQLGD� HQ� OD� QRUPDWLYD� WpFQLFD� EDMR� FX\R�
DPSDUR� VH� HQFXHQWUDQ� ODV� FRQFHVLRQHV�� SHUPLVRV� \�
OLFHQFLDV��VLHPSUH�TXH�VH�DIHFWH�D�PiV�GHO�����GH�ORV�
XVXDULRV�R�VXVFULSWRUHV�GHO�UHVSHFWLYR�VHUYLFLR��
�
K�� /D� QHJDWLYD� LQMXVWLILFDGD� D� OD� VROLFLWXG� SDUD� OD�
SUHVWDFLyQ� GH� XQ� VHUYLFLR� S~EOLFR� GH�
WHOHFRPXQLFDFLRQHV�WUDQVFXUULGR�HO�SOD]R�SUHYLVWR�HQ�HO�
DUWtFXOR����&���GH�OD�OH\�1���������
�

�
G�� /D� HQWUHJD� D� OD� 6XSHULQWHQGHQFLD� GH� LQIRUPDFLyQ�
IDOVD� R� PDQLILHVWDPHQWH� LQFRPSOHWD� R� HUUyQHD��
WUDQVFXUULGRV�FLQFR�GtDV�GHVGH�OD�IHFKD�HQ�TXH�VH�KD\D�
FRPXQLFDGR� SRU� HVFULWR� DO� RSHUDGRU� EDMR�
DSHUFLELPLHQWR� GH� LQLFLDUVH� XQ� SURFHGLPLHQWR�
VDQFLRQDWRULR�� VLQ� TXH� VH� KD\D� UHFWLILFDGR� R�
FRPSOHWDGR�OD�LQIRUPDFLyQ�VROLFLWDGD��
�
H�� (O� LQFXPSOLPLHQWR� JUDYH� \� UHLWHUDGR� GH� ODV�
FLUFXODUHV��LQVWUXFFLRQHV�\�UHVROXFLRQHV�GLFWDGDV�SRU�OD�
6XSHULQWHQGHQFLD�� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV�TXH�OH�FRQILHUH�HVWD�OH\��
�
I�� /D� QHJDWLYD�� REVWUXFFLyQ� X� REVWDFXOL]DFLyQ� GH� ODV�
DFFLRQHV� ILVFDOL]DGRUDV� HPSUHQGLGDV� SRU� OD�
6XSHULQWHQGHQFLD� GH� FRQIRUPLGDG� D� HVWD� OH\��
HVSHFLDOPHQWH� OD� LQVSHFFLyQ�GH� LQVWDODFLRQHV��HTXLSRV�
R�UHGHV��
�
J�� (O� LQFXPSOLPLHQWR� JUDYH� GH� ODV� QRUPDV� GH� FDOLGDG�
GH�VHUYLFLR�UHIHULGDV�D�OD�VXVSHQVLyQ�R�LQWHUUXSFLyQ�GH�
VHUYLFLR� GHILQLGD� HQ� OD� QRUPDWLYD� WpFQLFD� EDMR� FX\R�
DPSDUR� VH� HQFXHQWUDQ� ODV� FRQFHVLRQHV�� SHUPLVRV� \�
OLFHQFLDV��VLHPSUH�TXH�VH�DIHFWH�D�PiV�GHO�����GH�ORV�
XVXDULRV�R�VXVFULSWRUHV�GHO�UHVSHFWLYR�VHUYLFLR��
�
K�� /D� QHJDWLYD� LQMXVWLILFDGD� D� OD� VROLFLWXG� SDUD� OD�
SUHVWDFLyQ� GH� XQ� VHUYLFLR� S~EOLFR� GH�
WHOHFRPXQLFDFLRQHV�WUDQVFXUULGR�HO�SOD]R�SUHYLVWR�HQ�HO�
DUWtFXOR����&�GH�OD�OH\�1���������
�

�
���/H\���������DUWtFXOR�����&��(O�VHUYLFLR�GHEHUi�RWRUJDUVH�WUDWiQGRVH�GH�FRQFHVLRQDULR�GH�VHUYLFLR�S~EOLFR�WHOHIyQLFR��HQ�HO�SOD]R�GH���DxRV��D�FRQWDU�GHVGH�OD�IHFKD�GH�OD�VROLFLWXG�TXH�HO�LQWHUHVDGR�SUHVHQWH�D�OD�HPSUHVD��VDOYR�TXH�
VH�SURGXMHUH�XQ�FDVR�IRUWXLWR�R�GH�IXHU]D�PD\RU�TXH�LPSLGD�DO�FRQFHVLRQDULR�DWHQGHU�OD�SHWLFLyQ�TXH�VH�OH�IRUPXOD��
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L�� /D� QHJDWLYD�� HQ� FDVR� GH� VXVSHQVLyQ�� DOWHUDFLyQ� R�
LQWHUUXSFLyQ� GH� XQ� VHUYLFLR� GH� WHOHFRPXQLFDFLRQHV�� D�
UHDOL]DU� ORV� GHVFXHQWRV� H� LQGHPQL]DFLRQHV� TXH� VHDQ�
GHO�FDVR�VHJ~Q�OD�QRUPDWLYD�VHFWRULDO��
�
M�� (O� LQFXPSOLPLHQWR� GH� XQD� UHVROXFLyQ� ILUPH� GH� OD�
6XSHULQWHQGHQFLD� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV�VHxDODGDV�HQ�HO�DUWtFXOR����� OHWUD�K����� GH�
HVWD�OH\��
�
N�� /D� LQIUDFFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� +��
OHWUD�D�����\�HQ�ORV�DUWtFXORV����ELV���\������GH�OD�OH\�1��
��������
�
O�� (O� LQFXPSOLPLHQWR� JUDYH� GH� ODV� PHGLGDV� GH�
UHVJXDUGR� HVWDEOHFLGDV� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ��� $�� OHWUD� F����� GH� OD� OH\� 1��
��������
�
P��/D�VXVSHQVLyQ�LQMXVWLILFDGD�GH�ODV�WUDQVPLVLRQHV�GH�
XQ� VHUYLFLR� GH� UDGLRGLIXVLyQ�� R� GH� XQ� VHUYLFLR� S~EOLFR�
GH�WHOHFRPXQLFDFLRQHV��SRU�PiV�GH�WUHV�GtDV�GHQWUR�GH�

L�� /D� QHJDWLYD�� HQ� FDVR� GH� VXVSHQVLyQ�� DOWHUDFLyQ� R�
LQWHUUXSFLyQ� GH� XQ� VHUYLFLR� GH� WHOHFRPXQLFDFLRQHV�� D�
UHDOL]DU� ORV� GHVFXHQWRV� H� LQGHPQL]DFLRQHV� TXH� VHDQ�
GHO�FDVR�VHJ~Q�OD�QRUPDWLYD�VHFWRULDO��
�
M�� (O� LQFXPSOLPLHQWR� GH� XQD� UHVROXFLyQ� ILUPH� GH� OD�
6XSHULQWHQGHQFLD� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV� VHxDODGDV� HQ� HO� DUWtFXOR� ���� OHWUD� K��� GH�
HVWD�OH\��
�
N�� /D� LQIUDFFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� +��
OHWUD� D��� \� HQ� ORV� DUWtFXORV� ��� ELV� \� ��� GH� OD� OH\� 1��
��������
�
O�� (O� LQFXPSOLPLHQWR� JUDYH� GH� ODV� PHGLGDV� GH�
UHVJXDUGR� HVWDEOHFLGDV� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ��� $�� OHWUD� F��� GH� OD� OH\� 1��
��������
�
P��/D�VXVSHQVLyQ�LQMXVWLILFDGD�GH�ODV�WUDQVPLVLRQHV�GH�
XQ� VHUYLFLR� GH� UDGLRGLIXVLyQ�� R� GH� XQ� VHUYLFLR� S~EOLFR�
GH�WHOHFRPXQLFDFLRQHV��SRU�PiV�GH�WUHV�GtDV�GHQWUR�GH�

�
���$UWtFXOR�����OHWUD�K����9HU�SiJLQD����
���/H\���������DUWtFXOR����+��OHWUD�D���/DV�FRQFHVLRQDULDV�GH�VHUYLFLR�S~EOLFR�GH�WHOHFRPXQLFDFLRQHV�TXH�SUHVWHQ�VHUYLFLR�D�ORV�SURYHHGRUHV�GH�DFFHVR�D�,QWHUQHW�\�WDPELpQ�HVWRV�~OWLPRV��HQWHQGLpQGRVH�SRU�WDOHV��WRGD�SHUVRQD�
QDWXUDO�R�MXUtGLFD�TXH�SUHVWH�VHUYLFLRV�FRPHUFLDOHV�GH�FRQHFWLYLGDG�HQWUH�ORV�XVXDULRV�R�VXV�UHGHV�H�,QWHUQHW��
D��1R�SRGUiQ�DUELWUDULDPHQWH�EORTXHDU��LQWHUIHULU��GLVFULPLQDU��HQWRUSHFHU�QL�UHVWULQJLU�HO�GHUHFKR�GH�FXDOTXLHU�XVXDULR�GH�,QWHUQHW�SDUD�XWLOL]DU��HQYLDU��UHFLELU�X�RIUHFHU�FXDOTXLHU�FRQWHQLGR��DSOLFDFLyQ�R�VHUYLFLR�OHJDO�D�WUDYpV�GH�,QWHUQHW��
DVt�FRPR�FXDOTXLHU�RWUR� WLSR�GH�DFWLYLGDG�R�XVR� OHJDO� UHDOL]DGR�D� WUDYpV�GH� OD� UHG��(Q�HVWH�VHQWLGR��GHEHUiQ�RIUHFHU�D�FDGD�XVXDULR�XQ�VHUYLFLR�GH�DFFHVR�D� ,QWHUQHW�R�GH�FRQHFWLYLGDG�DO�SURYHHGRU�GH�DFFHVR�D� ,QWHUQHW��VHJ~Q�
FRUUHVSRQGD��TXH�QR�GLVWLQJD�DUELWUDULDPHQWH�FRQWHQLGRV��DSOLFDFLRQHV�R�VHUYLFLRV��EDVDGRV�HQ�OD�IXHQWH�GH�RULJHQ�R�SURSLHGDG�GH�pVWRV��KDELGD�FXHQWD�GH�ODV�GLVWLQWDV�FRQILJXUDFLRQHV�GH�OD�FRQH[LyQ�D�,QWHUQHW�VHJ~Q�HO�FRQWUDWR�
YLJHQWH�FRQ�ORV�XVXDULRV��
&RQ�WRGR��ORV�FRQFHVLRQDULRV�GH�VHUYLFLR�S~EOLFR�GH�WHOHFRPXQLFDFLRQHV�\�ORV�SURYHHGRUHV�GH�DFFHVR�D�,QWHUQHW�SRGUiQ�WRPDU�ODV�PHGLGDV�R�DFFLRQHV�QHFHVDULDV�SDUD�OD�JHVWLyQ�GH�WUiILFR�\�DGPLQLVWUDFLyQ�GH�UHG��HQ�HO�H[FOXVLYR�
iPELWR�GH�OD�DFWLYLGDG�TXH�OHV�KD�VLGR�DXWRUL]DGD��VLHPSUH�TXH�HOOR�QR�WHQJD�SRU�REMHWR�UHDOL]DU�DFFLRQHV�TXH�DIHFWHQ�R�SXHGDQ�DIHFWDU�OD�OLEUH�FRPSHWHQFLD��/RV�FRQFHVLRQDULRV�\�ORV�SURYHHGRUHV�SURFXUDUiQ�SUHVHUYDU�OD�SULYDFLGDG�
GH�ORV�XVXDULRV��OD�SURWHFFLyQ�FRQWUD�YLUXV�\�OD�VHJXULGDG�GH�OD�UHG��$VLPLVPR��SRGUiQ�EORTXHDU�HO�DFFHVR�D�GHWHUPLQDGRV�FRQWHQLGRV��DSOLFDFLRQHV�R�VHUYLFLRV��VyOR�D�SHGLGR�H[SUHVR�GHO�XVXDULR��\�D�VXV�H[SHQVDV��(Q�QLQJ~Q�FDVR��
HVWH�EORTXHR�SRGUi�DIHFWDU�GH�PDQHUD�DUELWUDULD�D�ORV�SURYHHGRUHV�GH�VHUYLFLRV�\�DSOLFDFLRQHV�TXH�VH�SUHVWDQ�HQ�,QWHUQHW��
���/H\���������DUWtFXOR����ELV���9HU�SiJLQD�����
���/H\���������DUWtFXOR������9HU�SiJLQD������
���/H\���������DUWtFXOR����$��OHWUD�F����9HU�SiJLQD������
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XQ� PHV� FDOHQGDULR�� VLQ� DXWRUL]DFLyQ� SUHYLD� GH� OD�
6XSHULQWHQGHQFLD� \� VLHPSUH� TXH� QR� FRQFXUUD� IXHU]D�
PD\RU� \� VH� DIHFWH� D�PiV� GHO� ���� GH� ORV� XVXDULRV� R�
VXVFULSWRUHV�GHO�UHVSHFWLYR�VHUYLFLR��
�
Q��(O�QR�SDJR�GH�OD�PXOWD�TXH�VH�KXELHVH�LPSXHVWR�GH�
FRQIRUPLGDG�D� OR�HVWDEOHFLGR�HQ�HVWD� OH\�SRU�KDEHUVH�
LQFXUULGR�HQ�XQD� LQIUDFFLyQ�JUDYH�� WUDQVFXUULGRV�WUHLQWD�
GtDV� GHVGH� OD� IHFKD� HQ� TXH� VH� KD\D� FRPXQLFDGR� SRU�
HVFULWR� DO� LQIUDFWRU� EDMR�DSHUFLELPLHQWR�GH� LQLFLDUVH�XQ�
SURFHGLPLHQWR� VDQFLRQDWRULR�� VLQ� TXH� VH� KXELHUD�
UHDOL]DGR�HO�SDJR�UHVSHFWLYR��
�
x�� /D� YXOQHUDFLyQ� GH� ORV� GHUHFKRV� TXH� OD� QRUPDWLYD�
VHFWRULDO� FRQFHGH� D� ORV� XVXDULRV� GH� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�� LQFOX\HQGR� ORV� GHUHFKRV� \�
REOLJDFLRQHV� GHULYDGRV� GH� ORV� FRQWUDWRV� SDUD� HO�
VXPLQLVWUR� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� \� VXV�
WHUPLQDOHV��
�

XQ� PHV� FDOHQGDULR�� VLQ� DXWRUL]DFLyQ� SUHYLD� GH� OD�
6XSHULQWHQGHQFLD� \� VLHPSUH� TXH� QR� FRQFXUUD� IXHU]D�
PD\RU� \� VH� DIHFWH� D�PiV� GHO� ���� GH� ORV� XVXDULRV� R�
VXVFULSWRUHV�GHO�UHVSHFWLYR�VHUYLFLR��
�
Q��(O�QR�SDJR�GH�OD�PXOWD�TXH�VH�KXELHVH�LPSXHVWR�GH�
FRQIRUPLGDG�D� OR�HVWDEOHFLGR�HQ�HVWD� OH\�SRU�KDEHUVH�
LQFXUULGR�HQ�XQD� LQIUDFFLyQ�JUDYH�� WUDQVFXUULGRV�WUHLQWD�
GtDV� GHVGH� OD� IHFKD�HQ� TXH� VH�KD\D� FRPXQLFDGR� SRU�
HVFULWR�DO� LQIUDFWRU�EDMR�DSHUFLELPLHQWR�GH� LQLFLDUVH�XQ�
SURFHGLPLHQWR� VDQFLRQDWRULR�� VLQ� TXH� VH� KXELHUD�
UHDOL]DGR�HO�SDJR�UHVSHFWLYR��
�
x�� /D� YXOQHUDFLyQ� GH� ORV� GHUHFKRV� TXH� OD� QRUPDWLYD�
VHFWRULDO� FRQFHGH� D� ORV� XVXDULRV� GH� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�� LQFOX\HQGR� ORV� GHUHFKRV� \�
REOLJDFLRQHV� GHULYDGRV� GH� ORV� FRQWUDWRV� SDUD� HO�
VXPLQLVWUR� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� \� VXV�
WHUPLQDOHV��

� $UWtFXOR� ����� 6RQ� LQIUDFFLRQHV� OHYHV� ORV� DFWRV� X�
RPLVLRQHV�TXH�FRQWUDYHQJDQ�FXDOTXLHUD�GLVSRVLFLyQ�GH�
OD� QRUPDWLYD� VHFWRULDO� \� QR� FRQVWLWX\DQ� LQIUDFFLRQHV�
JUDYtVLPDV�R�JUDYHV�HVSHFtILFDPHQWH�HVWDEOHFLGDV��GH�
DFXHUGR� D� OR� GLVSXHVWR� HQ� ORV� GRV� DUWtFXORV�
SUHFHGHQWHV��
�

$UWtFXOR� ����� 6RQ� LQIUDFFLRQHV� OHYHV� ORV� DFWRV� X�
RPLVLRQHV�TXH�FRQWUDYHQJDQ�FXDOTXLHUD�GLVSRVLFLyQ�GH�
OD� QRUPDWLYD� VHFWRULDO� \� QR� FRQVWLWX\DQ� LQIUDFFLRQHV�
JUDYtVLPDV�R�JUDYHV�HVSHFtILFDPHQWH�HVWDEOHFLGDV��GH�
DFXHUGR� D� OR� GLVSXHVWR� HQ� ORV� GRV� DUWtFXORV�
SUHFHGHQWHV��

� $UWtFXOR� ����� /DV� LQIUDFFLRQHV� JUDYtVLPDV�� JUDYHV� \�
OHYHV�SUHYLVWDV�HQ�HVWD�OH\�SUHVFULELUiQ�D�ORV�WUHV�DxRV��
GRV� DxRV� \� XQ� DxR� GH� FRPHWLGDV�� UHVSHFWLYDPHQWH��
SOD]R� TXH� VH� VXVSHQGHUi� FRQ� OD� QRWLILFDFLyQ� GH� OD�
IRUPXODFLyQ�GH�FDUJRV�SRU� ORV�KHFKRV�FRQVWLWXWLYRV�GH�
ODV�PLVPDV��
�

$UWtFXOR� ����� /DV� LQIUDFFLRQHV� JUDYtVLPDV�� JUDYHV� \�
OHYHV�SUHYLVWDV�HQ�HVWD�OH\�SUHVFULELUiQ�D�ORV�WUHV�DxRV��
GRV� DxRV� \� XQ� DxR� GH� FRPHWLGDV�� UHVSHFWLYDPHQWH��
SOD]R� TXH� VH� VXVSHQGHUi� FRQ� OD� QRWLILFDFLyQ� GH� OD�
IRUPXODFLyQ�GH�FDUJRV�SRU� ORV�KHFKRV�FRQVWLWXWLYRV�GH�
ODV�PLVPDV��



�

&20,6,Ï1�'(�75$163257(6�<�7(/(&2081,&$&,21(6�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�/$�+2125$%/(�
&È0$5$�'(�',387$'26�

7(;72�$352%$'2�(1�*(1(5$/�325�/$�
&20,6,Ï1�

� 3iUUDIR����
'H�ODV�VDQFLRQHV�

�
$UWtFXOR� ����� /DV� LQIUDFFLRQHV� JUDYtVLPDV� VH�
VDQFLRQDUiQ� FRQ� PXOWD� GH� KDVWD� ������� XQLGDGHV�
WULEXWDULDV� PHQVXDOHV�� (Q� ORV� FDVRV� VHxDODGRV� HQ� HO�
DUWtFXOR� ��� OHWUDV� D��� E��� G��� H��� I��� K��� P�� \� Q����� VH�
SRGUi�� DGHPiV�� VDQFLRQDU� FRQ� OD� FDGXFLGDG� GH� OD�
FRQFHVLyQ� R� SHUPLVR�� 7UDWiQGRVH� GH� FRQFHVLRQHV�� OD�
FDGXFLGDG�GHEHUi�VHU�GHFODUDGD�SRU�GHFUHWR�VXSUHPR�
FRQ� OD� ILUPD� GHO� 0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV��VDOYR�HQ�HO�FDVR�GH�FRQFHVLRQHV�
GH� VHUYLFLRV� GH� UDGLRGLIXVLyQ� WHOHYLVLYD�� HQ� TXH� OD�
FDGXFLGDG� VyOR� SRGUi� VHU� LPSXHVWD� SRU� HO� &RQVHMR�
1DFLRQDO�GH�7HOHYLVLyQ�\�SRU�ODV�FDXVDOHV�SUHYLVWDV�HQ�
HO� DUWtFXOR� ���� 1�� ���� GH� OD� OH\� 1��������� GHELHQGR�
UHPLWLUVH� D� GLFKR� RUJDQLVPR� ORV� DQWHFHGHQWHV� GHO�
SURFHGLPLHQWR� VDQFLRQDWRULR� UHDOL]DGR� SRU� OD�
6XSHULQWHQGHQFLD� SDUD� VX� GHFLVLyQ�� 7UDWiQGRVH� GH�
VHUYLFLRV�GH�UDGLRGLIXVLyQ�WHOHYLVLYD�GH�OLEUH�UHFHSFLyQ��
OD� PXOWD� VHUi� GH� KDVWD� ������ XQLGDGHV� WULEXWDULDV�
PHQVXDOHV�\��HQ�HO�FDVR�GH�VHUYLFLRV�GH�UDGLRGLIXVLyQ�
VRQRUD��OD�PXOWD�VHUi�GH�KDVWD�����XQLGDGHV�WULEXWDULDV�
PHQVXDOHV��
�
(Q� HO� FDVR� GHO� DUWtFXOR� ���� OHWUD� N��� OD� PXOWD� SRGUi�
DOFDQ]DU� KDVWD� HO� WULSOH� GHO� PRQWR� GHO� VXEVLGLR�
FRQVLGHUDGR� SDUD� HO� SUR\HFWR� DGMXGLFDGR� D� OD�
LQIUDFWRUD�� DXQTXH� FRQ� HOOR� VH� H[FHGDQ� ODV� �������
XQLGDGHV�WULEXWDULDV�PHQVXDOHV��
�
�

3iUUDIR����
'H�ODV�VDQFLRQHV�

�
$UWtFXOR� ����� /DV� LQIUDFFLRQHV� JUDYtVLPDV� VH�
VDQFLRQDUiQ� FRQ� PXOWD� GH� KDVWD� ������� XQLGDGHV�
WULEXWDULDV� PHQVXDOHV�� (Q� ORV� FDVRV� VHxDODGRV� HQ� HO�
DUWtFXOR����OHWUDV�D���E���G���H���I���K���P��\�Q���VH�SRGUi��
DGHPiV��VDQFLRQDU�FRQ�OD�FDGXFLGDG�GH�OD�FRQFHVLyQ�R�
SHUPLVR�� 7UDWiQGRVH� GH� FRQFHVLRQHV�� OD� FDGXFLGDG�
GHEHUi�VHU�GHFODUDGD�SRU�GHFUHWR�VXSUHPR�FRQ�OD�ILUPD�
GHO� 0LQLVWUR� GH� 7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV��
VDOYR� HQ� HO� FDVR� GH� FRQFHVLRQHV� GH� VHUYLFLRV� GH�
UDGLRGLIXVLyQ� WHOHYLVLYD�� HQ� TXH� OD� FDGXFLGDG� VyOR�
SRGUi� VHU� LPSXHVWD� SRU� HO� &RQVHMR� 1DFLRQDO� GH�
7HOHYLVLyQ� \� SRU� ODV� FDXVDOHV� SUHYLVWDV� HQ� HO� DUWtFXOR�
����1����GH�OD�OH\�1���������GHELHQGR�UHPLWLUVH�D�GLFKR�
RUJDQLVPR� ORV� DQWHFHGHQWHV� GHO� SURFHGLPLHQWR�
VDQFLRQDWRULR� UHDOL]DGR� SRU� OD� 6XSHULQWHQGHQFLD� SDUD�
VX� GHFLVLyQ�� 7UDWiQGRVH� GH� VHUYLFLRV� GH� UDGLRGLIXVLyQ�
WHOHYLVLYD� GH� OLEUH� UHFHSFLyQ�� OD� PXOWD� VHUi� GH� KDVWD�
������XQLGDGHV�WULEXWDULDV�PHQVXDOHV�\��HQ�HO�FDVR�GH�
VHUYLFLRV� GH� UDGLRGLIXVLyQ� VRQRUD�� OD� PXOWD� VHUi� GH�
KDVWD�����XQLGDGHV�WULEXWDULDV�PHQVXDOHV��
�
(Q� HO� FDVR� GHO� DUWtFXOR� ���� OHWUD� N��� OD� PXOWD� SRGUi�
DOFDQ]DU� KDVWD� HO� WULSOH� GHO� PRQWR� GHO� VXEVLGLR�
FRQVLGHUDGR� SDUD� HO� SUR\HFWR� DGMXGLFDGR� D� OD�
LQIUDFWRUD�� DXQTXH� FRQ� HOOR� VH� H[FHGDQ� ODV� �������
XQLGDGHV�WULEXWDULDV�PHQVXDOHV��

�
��$UWtFXOR������9HU�SiJLQD�����
���/H\��������DUWtFXOR�����1������9HU�SiJLQD������



�

&20,6,Ï1�'(�75$163257(6�<�7(/(&2081,&$&,21(6�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�/$�+2125$%/(�
&È0$5$�'(�',387$'26�

7(;72�$352%$'2�(1�*(1(5$/�325�/$�
&20,6,Ï1�

� $UWtFXOR� ����� /DV� LQIUDFFLRQHV� JUDYHV� VH� VDQFLRQDUiQ�
FRQ� PXOWD� GH� KDVWD� ������ XQLGDGHV� WULEXWDULDV�
PHQVXDOHV�� 7UDWiQGRVH� GH� VHUYLFLRV� GH� UDGLRGLIXVLyQ�
WHOHYLVLYD� GH� OLEUH� UHFHSFLyQ�� OD� PXOWD� VHUi� GH� KDVWD�
���� XQLGDGHV� WULEXWDULDV� PHQVXDOHV� \�� HQ� HO� FDVR� GH�
VHUYLFLRV� GH� UDGLRGLIXVLyQ� VRQRUD�� OD� PXOWD� VHUi� GH�
KDVWD����XQLGDGHV�WULEXWDULDV�PHQVXDOHV��

$UWtFXOR� ����� /DV� LQIUDFFLRQHV� JUDYHV� VH� VDQFLRQDUiQ�
FRQ� PXOWD� GH� KDVWD� ������ XQLGDGHV� WULEXWDULDV�
PHQVXDOHV�� 7UDWiQGRVH� GH� VHUYLFLRV� GH� UDGLRGLIXVLyQ�
WHOHYLVLYD� GH� OLEUH� UHFHSFLyQ�� OD� PXOWD� VHUi� GH� KDVWD�
���� XQLGDGHV� WULEXWDULDV� PHQVXDOHV� \�� HQ� HO� FDVR� GH�
VHUYLFLRV� GH� UDGLRGLIXVLyQ� VRQRUD�� OD� PXOWD� VHUi� GH�
KDVWD����XQLGDGHV�WULEXWDULDV�PHQVXDOHV��

� $UWtFXOR� ����� /DV� LQIUDFFLRQHV� OHYHV� VH� VDQFLRQDUiQ�
FRQ�DPRQHVWDFLyQ�SRU�HVFULWR�R�FRQ�PXOWD�GH���KDVWD�
������ XQLGDGHV� WULEXWDULDV� PHQVXDOHV�� 7UDWiQGRVH� GH�
VHUYLFLRV�GH�UDGLRGLIXVLyQ�WHOHYLVLYD�GH�OLEUH�UHFHSFLyQ��
OD� PXOWD� VHUi� GH� KDVWD� ���� XQLGDGHV� WULEXWDULDV�
PHQVXDOHV�\��HQ�HO�FDVR�GH�VHUYLFLRV�GH�UDGLRGLIXVLyQ�
VRQRUD��OD�PXOWD�VHUi�GH�KDVWD����XQLGDGHV�WULEXWDULDV�
PHQVXDOHV��

$UWtFXOR� ����� /DV� LQIUDFFLRQHV� OHYHV� VH� VDQFLRQDUiQ�
FRQ�DPRQHVWDFLyQ�SRU�HVFULWR�R�FRQ�PXOWD�GH���KDVWD�
������ XQLGDGHV� WULEXWDULDV� PHQVXDOHV�� 7UDWiQGRVH� GH�
VHUYLFLRV�GH�UDGLRGLIXVLyQ�WHOHYLVLYD�GH�OLEUH�UHFHSFLyQ��
OD� PXOWD� VHUi� GH� KDVWD� ���� XQLGDGHV� WULEXWDULDV�
PHQVXDOHV�\��HQ�HO�FDVR�GH�VHUYLFLRV�GH�UDGLRGLIXVLyQ�
VRQRUD��OD�PXOWD�VHUi�GH�KDVWD����XQLGDGHV�WULEXWDULDV�
PHQVXDOHV��

� $UWtFXOR� ����� $� TXLHQ� VH� OH� KXELHUH� FDGXFDGR� XQD�
FRQFHVLyQ�R�SHUPLVR��QR�SRGUi�RWRUJiUVHOH� FRQFHVLyQ�
R�SHUPLVR�DOJXQR�GHQWUR�GH�ORV�FLQFR�DxRV�VLJXLHQWHV�D�
OD� IHFKD� HQ� TXH� KD\D� TXHGDGR� HMHFXWRULDGD� OD�
UHVSHFWLYD�UHVROXFLyQ��
�
7RGD� SHUVRQD� QDWXUDO� TXH� KD\D� VLGR� WLWXODU� GH� XQD�
FRQFHVLyQ� R� SHUPLVR� FDGXFDGR� QR� SRGUi� VHU� VRFLR��
PLHPEUR��SUHVLGHQWH��GLUHFWRU��JHUHQWH��DGPLQLVWUDGRU�R�
UHSUHVHQWDQWH� OHJDO� GH� XQD� SHUVRQD� MXUtGLFD� TXH�
VROLFLWH� XQD� FRQFHVLyQ�R�SHUPLVR�� GHQWUR�GH� ORV� FLQFR�
DxRV� VHxDODGRV� HQ� HO� LQFLVR� SUHFHGHQWH�� $VLPLVPR��
WRGD� SHUVRQD� MXUtGLFD� TXH� VROLFLWH� XQD� FRQFHVLyQ� R�
SHUPLVR� QR� SRGUi� WHQHU� HQWUH� VXV� VRFLRV�� PLHPEURV��
SUHVLGHQWH�� GLUHFWRUHV�� JHUHQWHV�� DGPLQLVWUDGRUHV� R�
UHSUHVHQWDQWHV� OHJDOHV� D� TXLHQ� KD\D� WHQLGR�� HQ� ORV�
~OWLPRV�FLQFR�DxRV��FXDOTXLHUD�GH�GLFKDV�FDOLGDGHV�HQ�
XQD�SHUVRQD�MXUtGLFD�D�OD�TXH�VH�OH�KD\D�FDGXFDGR�XQD�
FRQFHVLyQ� R� SHUPLVR�� QL� SRGUi� D� pVWRV� RWRUJDUVH�

$UWtFXOR� ����� $� TXLHQ� VH� OH� KXELHUH� FDGXFDGR� XQD�
FRQFHVLyQ�R�SHUPLVR��QR�SRGUi�RWRUJiUVHOH�FRQFHVLyQ�
R�SHUPLVR�DOJXQR�GHQWUR�GH�ORV�FLQFR�DxRV�VLJXLHQWHV�D�
OD� IHFKD� HQ� TXH� KD\D� TXHGDGR� HMHFXWRULDGD� OD�
UHVSHFWLYD�UHVROXFLyQ��
�
7RGD� SHUVRQD� QDWXUDO� TXH� KD\D� VLGR� WLWXODU� GH� XQD�
FRQFHVLyQ� R� SHUPLVR� FDGXFDGR� QR� SRGUi� VHU� VRFLR��
PLHPEUR��SUHVLGHQWH��GLUHFWRU��JHUHQWH��DGPLQLVWUDGRU�R�
UHSUHVHQWDQWH� OHJDO� GH� XQD� SHUVRQD� MXUtGLFD� TXH�
VROLFLWH� XQD�FRQFHVLyQ�R�SHUPLVR�� GHQWUR�GH� ORV� FLQFR�
DxRV� VHxDODGRV� HQ� HO� LQFLVR� SUHFHGHQWH�� $VLPLVPR��
WRGD� SHUVRQD� MXUtGLFD� TXH� VROLFLWH� XQD� FRQFHVLyQ� R�
SHUPLVR� QR� SRGUi� WHQHU� HQWUH� VXV� VRFLRV�� PLHPEURV��
SUHVLGHQWH�� GLUHFWRUHV�� JHUHQWHV�� DGPLQLVWUDGRUHV� R�
UHSUHVHQWDQWHV� OHJDOHV� D� TXLHQ� KD\D� WHQLGR�� HQ� ORV�
~OWLPRV�FLQFR�DxRV��FXDOTXLHUD�GH�GLFKDV�FDOLGDGHV�HQ�
XQD�SHUVRQD�MXUtGLFD�D�OD�TXH�VH�OH�KD\D�FDGXFDGR�XQD�
FRQFHVLyQ� R� SHUPLVR�� QL� SRGUi� D� pVWRV� RWRUJDUVH�
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FRQFHVLyQ�FRPR�SHUVRQD�QDWXUDO��
�
(Q� HO� FDVR� GH� ODV� VRFLHGDGHV� DQyQLPDV�� OD�
LQKDELOLWDFLyQ�LQGLFDGD�HQ�HO�LQFLVR�SUHFHGHQWH�UHVSHFWR�
GH� ORV� VRFLRV�� VH� HQWHQGHUi� UHIHULGD� VyOR� D� DTXHOORV�
VRFLRV� TXH� VHDQ� FRQWURODGRUHV� GH� OD� VRFLHGDG�
UHVSHFWLYD�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR������GH�OD�OH\�1����������

FRQFHVLyQ�FRPR�SHUVRQD�QDWXUDO��
�
(Q� HO� FDVR� GH� ODV� VRFLHGDGHV� DQyQLPDV�� OD�
LQKDELOLWDFLyQ�LQGLFDGD�HQ�HO�LQFLVR�SUHFHGHQWH�UHVSHFWR�
GH� ORV� VRFLRV�� VH� HQWHQGHUi� UHIHULGD� VyOR� D� DTXHOORV�
VRFLRV� TXH� VHDQ� FRQWURODGRUHV� GH� OD� VRFLHGDG�
UHVSHFWLYD�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR����GH�OD�OH\�1����������

� $UWtFXOR� ����� 7UDWiQGRVH� GH� XQD� LQIUDFFLyQ� GH� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ���� OHWUD� K����� QR� SRGUi�
GLODWDUVH� R� VXVSHQGHUVH� OD� LQWHUFRQH[LyQ� PLHQWUDV� VH�
WUDPLWH� HO� UHVSHFWLYR� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�� D� PHQRV� TXH� OD� 6XSHULQWHQGHQFLD� OR�
UHVXHOYD�H[SUHVDPHQWH��\�VLQ�SHUMXLFLR�GH�ODV�PHGLGDV�
SURYLVLRQDOHV� TXH�� GHQWUR� GH� VXV� DWULEXFLRQHV�� SXHGD�
GLVSRQHU��

$UWtFXOR� ����� 7UDWiQGRVH� GH� XQD� LQIUDFFLyQ� GH� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR�����OHWUD�K���QR�SRGUi�GLODWDUVH�
R�VXVSHQGHUVH� OD� LQWHUFRQH[LyQ�PLHQWUDV�VH� WUDPLWH�HO�
UHVSHFWLYR� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VDQFLRQDWRULR��
D� PHQRV� TXH� OD� 6XSHULQWHQGHQFLD� OR� UHVXHOYD�
H[SUHVDPHQWH�� \� VLQ� SHUMXLFLR� GH� ODV� PHGLGDV�
SURYLVLRQDOHV� TXH�� GHQWUR� GH� VXV� DWULEXFLRQHV�� SXHGD�
GLVSRQHU��

� $UWtFXOR� ����� /D� LPSRVLFLyQ� GH� XQD� VDQFLyQ� GH�
FRQIRUPLGDG� D� HVWD� OH\� QR� REVWDUi� D� TXH� ORV�PLVPRV�
KHFKRV� SXHGDQ� JHQHUDU� LQGHPQL]DFLRQHV� D� IDYRU� GH�
ORV� XVXDULRV� R� WHUFHURV� SHUMXGLFDGRV� GH� DFXHUGR� D� OD�
QRUPDWLYD� VHFWRULDO�� VDOYR� TXH� pVWD� FRQWHPSOH� XQ�
SURFHGLPLHQWR�HVSHFLDO�VDQFLRQDWRULR��
�
6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� QR� SRGUi� VDQFLRQDUVH�
DGPLQLVWUDWLYDPHQWH� ORV� KHFKRV� TXH� \D� KXELHUHQ� VLGR�
REMHWR� GH� � VDQFLyQ�� HQ� ORV� FDVRV� TXH� FRQFXUUD�
LGHQWLGDG�GH�VXMHWR��KHFKRV�\�IXQGDPHQWR��

$UWtFXOR� ����� /D� LPSRVLFLyQ� GH� XQD� VDQFLyQ� GH�
FRQIRUPLGDG� D� HVWD� OH\� QR� REVWDUi� D� TXH� ORV�PLVPRV�
KHFKRV� SXHGDQ� JHQHUDU� LQGHPQL]DFLRQHV� D� IDYRU� GH�
ORV� XVXDULRV� R� WHUFHURV� SHUMXGLFDGRV� GH� DFXHUGR� D� OD�
QRUPDWLYD� VHFWRULDO�� VDOYR� TXH� pVWD� FRQWHPSOH� XQ�
SURFHGLPLHQWR�HVSHFLDO�VDQFLRQDWRULR��
�
6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� QR� SRGUi� VDQFLRQDUVH�
DGPLQLVWUDWLYDPHQWH� ORV� KHFKRV� TXH� \D� KXELHUHQ� VLGR�
REMHWR� GH� � VDQFLyQ�� HQ� ORV� FDVRV� TXH� FRQFXUUD�
LGHQWLGDG�GH�VXMHWR��KHFKRV�\�IXQGDPHQWR��

�
���/H\�1����������GH������������VREUH�0HUFDGR�GH�9DORUHV��$UWtFXOR������(V�FRQWURODGRU�GH�XQD�VRFLHGDG�WRGD�SHUVRQD�R�JUXSR�GH�SHUVRQDV�FRQ�DFXHUGR�GH�DFWXDFLyQ�FRQMXQWD�TXH��GLUHFWDPHQWH�R�D�WUDYpV�GH�RWUDV�SHUVRQDV�
QDWXUDOHV�R�MXUtGLFDV��SDUWLFLSD�HQ�VX�SURSLHGDG�\�WLHQH�SRGHU�SDUD�UHDOL]DU�DOJXQD�GH�ODV�VLJXLHQWHV�DFWXDFLRQHV��
D��$VHJXUDU�OD�PD\RUtD�GH�YRWRV�HQ�ODV�MXQWDV�GH�DFFLRQLVWDV�\�HOHJLU�D�OD�PD\RUtD�GH�ORV�GLUHFWRUHV�WUDWiQGRVH�GH�VRFLHGDGHV�DQyQLPDV��R�DVHJXUDU�OD�PD\RUtD�GH�YRWRV�HQ�ODV�DVDPEOHDV�R�UHXQLRQHV�GH�VXV�PLHPEURV�\�GHVLJQDU�DO�
DGPLQLVWUDGRU�R�UHSUHVHQWDQWH�OHJDO�R�D�OD�PD\RUtD�GH�HOORV��HQ�RWUR�WLSR�GH�VRFLHGDGHV��R�
E��,QIOXLU�GHFLVLYDPHQWH�HQ�OD�DGPLQLVWUDFLyQ�GH�OD�VRFLHGDG��
&XDQGR�XQ�JUXSR�GH�SHUVRQDV�WLHQH�DFXHUGR�GH�DFWXDFLyQ�FRQMXQWD�SDUD�HMHUFHU�DOJXQR�GH�ORV�SRGHUHV�VHxDODGRV�HQ�ODV�OHWUDV�DQWHULRUHV��FDGD�XQD�GH�HOODV�VH�GHQRPLQDUi�PLHPEUR�GHO�FRQWURODGRU��
(Q�ODV�VRFLHGDGHV�HQ�FRPDQGLWD�SRU�DFFLRQHV�VH�HQWHQGHUi�TXH�HV�FRQWURODGRU�HO�VRFLR�JHVWRU��
���$UWtFXOR������9HU�SiJLQD�����
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� $UWtFXOR������$O�PRPHQWR�GH�JUDGXDUVH�OD�PDJQLWXG�GH�
ODV� VDQFLRQHV� HVWDEOHFLGDV� HQ� HVWD� OH\�� VH� GHEHUi�
FRQVLGHUDU�OD�HQWLGDG�GHO�GDxR�FDXVDGR��HQ�HVSHFLDO�HO�
Q~PHUR� GH� VXVFULSWRUHV� R� XVXDULRV� DIHFWDGRV� SRU� OD�
LQIUDFFLyQ�\�OD�GXUDFLyQ�GH�WDO�DIHFWDFLyQ��\�HO�EHQHILFLR�
HFRQyPLFR� TXH� HO� LQIUDFWRU� REWXYR� R� UD]RQDEOHPHQWH�
SRGUtD�KDEHU�REWHQLGR��
�
6L� OD� LQIUDFFLyQ� FRPHWLGD�� VDQFLRQDEOH� FRQIRUPH�D� ORV�
DUWtFXORV� ���� ��� R� ����� SUHFHGHQWHV�� RFDVLRQD�
SHUMXLFLRV� SHFXQLDULRV� D� ORV� FOLHQWHV� GHO� LQIUDFWRU�� OD�
PDJQLWXG� GH� OD� PXOWD� GHQWUR� GHO� UHVSHFWLYR� UDQJR�
DSOLFDEOH� GHEHUi� VHU� SURSRUFLRQDO� D� OD� FDQWLGDG� GH�
FOLHQWHV�SHUMXGLFDGRV�SHFXQLDULDPHQWH�SRU�OD�LQIUDFFLyQ�
HQ� UHODFLyQ� D� OD� EDVH� WRWDO� GH� ORV� FOLHQWHV� GH� OD�
FRQFHVLRQDULD�LQIUDFWRUD��DO�PRPHQWR�GH�OD�PLVPD��
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��GHEHUiQ�FRQVLGHUDUVH��SDUD�
ORV�HIHFWRV�GH�GHWHUPLQDU�OD�VDQFLyQ��XQD�R�PiV�GH�ODV�
VLJXLHQWHV�FLUFXQVWDQFLDV�DJUDYDQWHV�R�DWHQXDQWHV��
�
6RQ�FLUFXQVWDQFLDV�DJUDYDQWHV��
�
���+DEHU�VLGR�VDQFLRQDGR�SRU�LQIUDFFLRQHV�D�ODV�TXH�OD�
OH\� VHxDOH� LJXDO� R� PD\RU� VDQFLyQ�� GHQWUR� GH� ORV� WUHV�
DxRV�DQWHULRUHV�D� OD� IHFKD�HQ�TXH�VH�FHUWLILTXH�TXH� OD�
UHVROXFLyQ� VDQFLRQDWRULD� VH� HQFXHQWUD� ILUPH� \�
HMHFXWRULDGD��
�
��� 6HU� UHLQFLGHQWH� HQ� XQ� PLVPR� WLSR� GH� LQIUDFFLyQ��
GHQWUR�GHO�DxR�DQWHULRU�D�OD�IHFKD�HQ�TXH�VHD�QRWLILFDGR�
GH� OD� IRUPXODFLyQ�GH�FDUJRV��3DUD� ORV�HIHFWRV�GH�HVWD�
OH\�� VHUi� UHLQFLGHQWH� HO� TXH� KXELHUH� VLGR� VDQFLRQDGR�

$UWtFXOR������$O�PRPHQWR�GH�JUDGXDUVH�OD�PDJQLWXG�GH�
ODV� VDQFLRQHV� HVWDEOHFLGDV� HQ� HVWD� OH\�� VH� GHEHUi�
FRQVLGHUDU�OD�HQWLGDG�GHO�GDxR�FDXVDGR��HQ�HVSHFLDO�HO�
Q~PHUR� GH� VXVFULSWRUHV� R� XVXDULRV� DIHFWDGRV� SRU� OD�
LQIUDFFLyQ�\�OD�GXUDFLyQ�GH�WDO�DIHFWDFLyQ��\�HO�EHQHILFLR�
HFRQyPLFR� TXH� HO� LQIUDFWRU� REWXYR� R� UD]RQDEOHPHQWH�
SRGUtD�KDEHU�REWHQLGR��
�
6L� OD� LQIUDFFLyQ�FRPHWLGD�� VDQFLRQDEOH�FRQIRUPH�D� ORV�
DUWtFXORV��������R����SUHFHGHQWHV��RFDVLRQD�SHUMXLFLRV�
SHFXQLDULRV�D�ORV�FOLHQWHV�GHO� LQIUDFWRU�� OD�PDJQLWXG�GH�
OD�PXOWD� GHQWUR� GHO� UHVSHFWLYR� UDQJR�DSOLFDEOH� GHEHUi�
VHU�SURSRUFLRQDO�D�OD�FDQWLGDG�GH�FOLHQWHV�SHUMXGLFDGRV�
SHFXQLDULDPHQWH�SRU�OD�LQIUDFFLyQ�HQ�UHODFLyQ�D�OD�EDVH�
WRWDO� GH� ORV� FOLHQWHV� GH� OD� FRQFHVLRQDULD� LQIUDFWRUD�� DO�
PRPHQWR�GH�OD�PLVPD��
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��GHEHUiQ�FRQVLGHUDUVH��SDUD�
ORV�HIHFWRV�GH�GHWHUPLQDU�OD�VDQFLyQ��XQD�R�PiV�GH�ODV�
VLJXLHQWHV�FLUFXQVWDQFLDV�DJUDYDQWHV�R�DWHQXDQWHV��
�
6RQ�FLUFXQVWDQFLDV�DJUDYDQWHV��
�
���+DEHU�VLGR�VDQFLRQDGR�SRU�LQIUDFFLRQHV�D�ODV�TXH�OD�
OH\� VHxDOH� LJXDO� R� PD\RU� VDQFLyQ�� GHQWUR� GH� ORV� WUHV�
DxRV�DQWHULRUHV�D� OD� IHFKD�HQ�TXH�VH�FHUWLILTXH�TXH� OD�
UHVROXFLyQ� VDQFLRQDWRULD� VH� HQFXHQWUD� ILUPH� \�
HMHFXWRULDGD��
�
��� 6HU� UHLQFLGHQWH� HQ� XQ� PLVPR� WLSR� GH� LQIUDFFLyQ��
GHQWUR�GHO�DxR�DQWHULRU�D�OD�IHFKD�HQ�TXH�VHD�QRWLILFDGR�
GH� OD� IRUPXODFLyQ�GH�FDUJRV��3DUD� ORV�HIHFWRV�GH�HVWD�
OH\�� VHUi� UHLQFLGHQWH� HO� TXH� KXELHUH� VLGR� VDQFLRQDGR�

�
���$UWtFXORV��������\������9HU�SiJLQDV����D�����
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SRU�UHVROXFLyQ�ILUPH�\�HMHFXWRULDGD�PiV�GH�XQD�YH]�SRU�
XQD� PLVPD� FDXVDO� GH� LQIUDFFLyQ�� \� QR� KXELHUH�
WUDQVFXUULGR��HQWUH�HVWD� UHVROXFLyQ�\� OD�QRWLILFDFLyQ�GH�
OD�IRUPXODFLyQ�GHO�QXHYR�FDUJR��HO�SOD]R�GH�XQ�DxR��
�
6RQ�FLUFXQVWDQFLDV�DWHQXDQWHV��
�
��� 8QD� FRQGXFWD� DQWHULRU� LUUHSURFKDEOH� SRU� SDUWH� GHO�
LQIUDFWRU��
�
��� +DEHU� UHJXODUL]DGR� FRPSOHWDPHQWH� OD� VLWXDFLyQ�
LQIUDFFLRQDO� UHSURFKDGD� FRQ� DQWHULRULGDG� DO� PRPHQWR�
HQ� TXH� HO� SURFHVR� DGPLQLVWUDWLYR� VDQFLRQDWRULR� KD\D�
TXHGDGR�HQ�HVWDGR�GH�UHVROXFLyQ��FRQIRUPH�DO�DUWtFXOR�
������
�
���+DEHU�SURFXUDGR�UHSDUDU�FRQ�FHOR� ORV�HIHFWRV�GH� OD�
LQIUDFFLyQ�FRPHWLGD��
�
��� +DEHU� UHFRQRFLGR� H[SUHVDPHQWH� OD� HIHFWLYLGDG� GH�
ORV�KHFKRV�TXH�KD\DQ�PRWLYDGR�OD�IRUPXODFLyQ�FDUJRV��
�
���+DEHU�UHDOL]DGR�XQD�DXWRGHQXQFLD�GH�XQD�LQIUDFFLyQ�
HVWDEOHFLGD�HQ�HVWD�OH\��HQ�ORV�WpUPLQRV�\�HQ�ORV�FDVRV�
VHxDODGRV�HQ�HO�DUWtFXOR�������
�
(O� 6XSHULQWHQGHQWH� DSUHFLDUi� SUXGHQFLDOPHQWH� OD�
FRQFXUUHQFLD� GH� FLUFXQVWDQFLDV� DWHQXDQWHV� \�
DJUDYDQWHV� \�� HQ� VX� YLUWXG�� SRGUi� DSOLFDU� KDVWD� HO�
Pi[LPR�GH�OD�PXOWD�FRQ�TXH�VH�VDQFLRQD�OD�LQIUDFFLyQ��
(VWR�� VLQ� SHUMXLFLR� GH� OD� DSOLFDFLyQ� GH� OD� VLPSOH�
DPRQHVWDFLyQ�FXDQGR�UHVXOWH�SURFHGHQWH��

SRU�UHVROXFLyQ�ILUPH�\�HMHFXWRULDGD�PiV�GH�XQD�YH]�SRU�
XQD� PLVPD� FDXVDO� GH� LQIUDFFLyQ�� \� QR� KXELHUH�
WUDQVFXUULGR��HQWUH�HVWD� UHVROXFLyQ�\� OD�QRWLILFDFLyQ�GH�
OD�IRUPXODFLyQ�GHO�QXHYR�FDUJR��HO�SOD]R�GH�XQ�DxR��
�
6RQ�FLUFXQVWDQFLDV�DWHQXDQWHV��
�
��� 8QD� FRQGXFWD� DQWHULRU� LUUHSURFKDEOH� SRU� SDUWH� GHO�
LQIUDFWRU��
�
��� +DEHU� UHJXODUL]DGR� FRPSOHWDPHQWH� OD� VLWXDFLyQ�
LQIUDFFLRQDO� UHSURFKDGD� FRQ� DQWHULRULGDG� DO� PRPHQWR�
HQ� TXH� HO� SURFHVR� DGPLQLVWUDWLYR� VDQFLRQDWRULR� KD\D�
TXHGDGR�HQ�HVWDGR�GH�UHVROXFLyQ��FRQIRUPH�DO�DUWtFXOR�
����
�
���+DEHU�SURFXUDGR�UHSDUDU�FRQ�FHOR� ORV�HIHFWRV�GH� OD�
LQIUDFFLyQ�FRPHWLGD��
�
��� +DEHU� UHFRQRFLGR� H[SUHVDPHQWH� OD� HIHFWLYLGDG� GH�
ORV�KHFKRV�TXH�KD\DQ�PRWLYDGR�OD�IRUPXODFLyQ�FDUJRV��
�
���+DEHU�UHDOL]DGR�XQD�DXWRGHQXQFLD�GH�XQD�LQIUDFFLyQ�
HVWDEOHFLGD�HQ�HVWD�OH\��HQ�ORV�WpUPLQRV�\�HQ�ORV�FDVRV�
VHxDODGRV�HQ�HO�DUWtFXOR�����
�
(O� 6XSHULQWHQGHQWH� DSUHFLDUi� SUXGHQFLDOPHQWH� OD�
FRQFXUUHQFLD� GH� FLUFXQVWDQFLDV� DWHQXDQWHV� \�
DJUDYDQWHV� \�� HQ� VX� YLUWXG�� SRGUi� DSOLFDU� KDVWD� HO�
Pi[LPR�GH�OD�PXOWD�FRQ�TXH�VH�VDQFLRQD�OD�LQIUDFFLyQ��
(VWR�� VLQ� SHUMXLFLR� GH� OD� DSOLFDFLyQ� GH� OD� VLPSOH�
DPRQHVWDFLyQ�FXDQGR�UHVXOWH�SURFHGHQWH��

�
���$UWtFXOR������9HU�SiJLQD�����
���$UWtFXOR������9HU�SiJLQD�����
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�
/R� GLVSXHVWR� HQ� ORV� LQFLVRV� SUHFHGHQWHV� UHJLUi� QR�
REVWDQWH�TXH� OD� UHVSHFWLYD� FRQFHVLyQ�R�SHUPLVR�KD\D�
H[SHULPHQWDGR�WUDQVIHUHQFLDV�R�UHQRYDFLRQHV��

�
/R� GLVSXHVWR� HQ� ORV� LQFLVRV� SUHFHGHQWHV� UHJLUi� QR�
REVWDQWH�TXH� OD� UHVSHFWLYD�FRQFHVLyQ�R�SHUPLVR�KD\D�
H[SHULPHQWDGR�WUDQVIHUHQFLDV�R�UHQRYDFLRQHV��

� $UWtFXOR������/DV�VDQFLRQHV�DGPLQLVWUDWLYDV�DSOLFDGDV�
GH� FRQIRUPLGDG� FRQ� HVWD� OH\� SUHVFULELUiQ� D� ORV� WUHV�
DxRV� GHVGH� OD� IHFKD� HQ� TXH� VH� FHUWLILTXH� TXH� OD�
UHVSHFWLYD�UHVROXFLyQ�VDQFLRQDWRULD�KD�TXHGDGR�ILUPH�\�
HMHFXWRULDGD��
�
(VWD�SUHVFULSFLyQ�VH�VXVSHQGHUi�SRU�OD�QRWLILFDFLyQ�GHO�
UHVSHFWLYR� SURFHGLPLHQWR� GH� HMHFXFLyQ� R� GH� OD�
IRUPXODFLyQ� GH� FDUJRV� SRU� LQFXPSOLPLHQWR�� VHJ~Q� OD�
QDWXUDOH]D�GH�OD�VDQFLyQ�DSOLFDGD��
�

$UWtFXOR������/DV�VDQFLRQHV�DGPLQLVWUDWLYDV�DSOLFDGDV�
GH� FRQIRUPLGDG� FRQ� HVWD� OH\� SUHVFULELUiQ� D� ORV� WUHV�
DxRV� GHVGH� OD� IHFKD� HQ� TXH� VH� FHUWLILTXH� TXH� OD�
UHVSHFWLYD�UHVROXFLyQ�VDQFLRQDWRULD�KD�TXHGDGR�ILUPH�\�
HMHFXWRULDGD��
�
(VWD�SUHVFULSFLyQ�VH�VXVSHQGHUi�SRU�OD�QRWLILFDFLyQ�GHO�
UHVSHFWLYR� SURFHGLPLHQWR� GH� HMHFXFLyQ� R� GH� OD�
IRUPXODFLyQ� GH� FDUJRV� SRU� LQFXPSOLPLHQWR�� VHJ~Q� OD�
QDWXUDOH]D�GH�OD�VDQFLyQ�DSOLFDGD��
�

� $UWtFXOR������/DV�UHVROXFLRQHV�GH�OD�6XSHULQWHQGHQFLD�
TXH� DSOLTXHQ� PXOWD� WHQGUiQ� PpULWR� HMHFXWLYR� XQD� YH]�
TXH�VH�HQFXHQWUHQ�HMHFXWRULDGDV��
�
(O� PRQWR� GH� ODV� PXOWDV� LPSXHVWDV� SRU� OD�
6XSHULQWHQGHQFLD� VHUi�D� EHQHILFLR� ILVFDO� \� GHEHUi� VHU�
SDJDGR� HQ� OD� 7HVRUHUtD� *HQHUDO� GH� OD� 5HS~EOLFD��
GHQWUR�GHO�SOD]R�GH�FLQFR�GtDV�FRQWDGR�GHVGH�OD�IHFKD�
HQ�TXH�TXHGH�HMHFXWRULDGD�OD�UHVROXFLyQ�FRQGHQDWRULD��
(Q� HO� FDVR� TXH� VH� DSOLFDUHQ� PXOWDV� SRU� OD� LQIUDFFLyQ�
FRQWHQLGD�HQ�OD�OHWUD�N��GHO�DUWtFXOR�������ORV�PRQWRV�GH�
pVWDV� VH� KDUiQ� HIHFWLYRV� PHGLDQWH� HO� FREUR� GH� ODV�
EROHWDV� GH� JDUDQWtDV� H[LJLGDV� HQ� ODV� EDVHV� TXH� ORV�
RSHUDGRUHV�KXELHUHQ�SUHVHQWDGR��KDVWD�SRU�OD�FDQWLGDG�
GH�OD�UHVSHFWLYD�PXOWD��6L� OD�EROHWD�QR�IXHUH�VXILFLHQWH�
SDUD� HO� SDJR� tQWHJUR� GH� OD� PXOWD�� OD� UHVROXFLyQ�
FRQVLJQDUi� OD�GLIHUHQFLD� \� VH�DSOLFDUi� OR�GLVSXHVWR�HQ�

$UWtFXOR������/DV�UHVROXFLRQHV�GH�OD�6XSHULQWHQGHQFLD�
TXH� DSOLTXHQ�PXOWD� WHQGUiQ�PpULWR� HMHFXWLYR� XQD� YH]�
TXH�VH�HQFXHQWUHQ�HMHFXWRULDGDV��
�
(O� PRQWR� GH� ODV� PXOWDV� LPSXHVWDV� SRU� OD�
6XSHULQWHQGHQFLD� VHUi�D� EHQHILFLR� ILVFDO� \� GHEHUi� VHU�
SDJDGR� HQ� OD� 7HVRUHUtD� *HQHUDO� GH� OD� 5HS~EOLFD��
GHQWUR�GHO�SOD]R�GH�FLQFR�GtDV�FRQWDGR�GHVGH�OD�IHFKD�
HQ�TXH�TXHGH�HMHFXWRULDGD�OD�UHVROXFLyQ�FRQGHQDWRULD��
(Q� HO� FDVR� TXH� VH� DSOLFDUHQ� PXOWDV� SRU� OD� LQIUDFFLyQ�
FRQWHQLGD�HQ� OD� OHWUD�N��GHO�DUWtFXOR����� ORV�PRQWRV�GH�
pVWDV� VH� KDUiQ� HIHFWLYRV� PHGLDQWH� HO� FREUR� GH� ODV�
EROHWDV� GH� JDUDQWtDV� H[LJLGDV� HQ� ODV� EDVHV� TXH� ORV�
RSHUDGRUHV�KXELHUHQ�SUHVHQWDGR��KDVWD�SRU�OD�FDQWLGDG�
GH� OD�UHVSHFWLYD�PXOWD��6L� OD�EROHWD�QR�IXHUH�VXILFLHQWH�
SDUD� HO� SDJR� tQWHJUR� GH� OD� PXOWD�� OD� UHVROXFLyQ�
FRQVLJQDUi� OD�GLIHUHQFLD�\� VH�DSOLFDUi� OR�GLVSXHVWR�HQ�

�
���$UWtFXOR������9HU�SiJLQD�����
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HO� LQFLVR� DQWHULRU�� 6L� OD� EROHWD� IXHUH� SRU� XQ� PRQWR�
VXSHULRU��VH�HMHFXWDUi�SDUFLDOPHQWH��
�
(O� SDJR� GH� WRGD� PXOWD� DSOLFDGD� GH� FRQIRUPLGDG� FRQ�
HVWH� 7tWXOR� GHEHUi� VHU� DFUHGLWDGR� DQWH� OD�
6XSHULQWHQGHQFLD��GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�D�
OD�IHFKD�HQ�TXH�GHELy�VHU�SDJDGD��

HO� LQFLVR� DQWHULRU�� 6L� OD� EROHWD� IXHUH� SRU� XQ� PRQWR�
VXSHULRU��VH�HMHFXWDUi�SDUFLDOPHQWH��
�
(O� SDJR� GH� WRGD� PXOWD� DSOLFDGD� GH� FRQIRUPLGDG� FRQ�
HVWH� 7tWXOR� GHEHUi� VHU� DFUHGLWDGR� DQWH� OD�
6XSHULQWHQGHQFLD��GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�D�
OD�IHFKD�HQ�TXH�GHELy�VHU�SDJDGD��

� $UWtFXOR������/DV�PXOWDV�VH�SDJDUiQ�VHJ~Q�HO�YDORU�GH�
OD�870�DO�GtD�TXH�HIHFWLYDPHQWH�VH� UHDOLFH�HO�SDJR� \�
HQ�FDVR�GH�UHWDUGR�GHYHQJDUiQ�HO�LQWHUpV�FRUULHQWH��

$UWtFXOR������/DV�PXOWDV�VH�SDJDUiQ�VHJ~Q�HO�YDORU�GH�
OD�870�DO�GtD�TXH�HIHFWLYDPHQWH�VH� UHDOLFH�HO�SDJR�\�
HQ�FDVR�GH�UHWDUGR�GHYHQJDUiQ�HO�LQWHUpV�FRUULHQWH��

� 3iUUDIR����
'HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�VDQFLRQDWRULR�

�
$UWtFXOR� ����� (O� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�SRGUi�LQLFLDUVH�GH�RILFLR�R�SRU�GHQXQFLD��
\� VX� LQVWUXFFLyQ� FRPHQ]DUi� FRQ� OD� QRWLILFDFLyQ� GH� ORV�
FDUJRV� TXH� VH� IRUPXOHQ� GH� DFXHUGR� FRQ� OR� GLVSXHVWR�
HQ�HO�DUWtFXOR�������
�
6H� LQLFLDUi�GH�RILFLR�FXDQGR�OD�6XSHULQWHQGHQFLD�WRPH�
FRQRFLPLHQWR�� SRU� FXDOTXLHU� PHGLR�� GH� KHFKRV� TXH�
SXGLHUHQ�VHU�FRQVWLWXWLYRV�GH�DOJXQD�LQIUDFFLyQ��
�
/DV�GHQXQFLDV�GH�LQIUDFFLRQHV�DGPLQLVWUDWLYDV�GHEHUiQ�
VHU� IRUPXODGDV� SRU� HVFULWR� D� OD� 6XSHULQWHQGHQFLD��
VHxDODQGR� OXJDU� \� IHFKD� GH� SUHVHQWDFLyQ�� \� OD�
LQGLYLGXDOL]DFLyQ� FRPSOHWD� GHO� GHQXQFLDQWH�� TXLHQ�
GHEHUi� VXVFULELUOD� SHUVRQDOPHQWH� R� PHGLDQWH�
DSRGHUDGR�HQ�FRQIRUPLGDG�DO�DUWtFXOR������GH�OD�OH\�1��
�������� $VLPLVPR�� GHEHUiQ� FRQWHQHU� XQD� GHVFULSFLyQ�

3iUUDIR����
'HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�VDQFLRQDWRULR�

�
$UWtFXOR� ����� (O� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�SRGUi�LQLFLDUVH�GH�RILFLR�R�SRU�GHQXQFLD��
\� VX� LQVWUXFFLyQ� FRPHQ]DUi� FRQ� OD� QRWLILFDFLyQ� GH� ORV�
FDUJRV� TXH� VH� IRUPXOHQ� GH� DFXHUGR� FRQ� OR� GLVSXHVWR�
HQ�HO�DUWtFXOR�����
�
6H�LQLFLDUi�GH�RILFLR�FXDQGR�OD�6XSHULQWHQGHQFLD�WRPH�
FRQRFLPLHQWR�� SRU� FXDOTXLHU� PHGLR�� GH� KHFKRV� TXH�
SXGLHUHQ�VHU�FRQVWLWXWLYRV�GH�DOJXQD�LQIUDFFLyQ��
�
/DV�GHQXQFLDV�GH�LQIUDFFLRQHV�DGPLQLVWUDWLYDV�GHEHUiQ�
VHU� IRUPXODGDV� SRU� HVFULWR� D� OD� 6XSHULQWHQGHQFLD��
VHxDODQGR� OXJDU� \� IHFKD� GH� SUHVHQWDFLyQ�� \� OD�
LQGLYLGXDOL]DFLyQ� FRPSOHWD� GHO� GHQXQFLDQWH�� TXLHQ�
GHEHUi� VXVFULELUOD� SHUVRQDOPHQWH� R� PHGLDQWH�
DSRGHUDGR�HQ�FRQIRUPLGDG�DO� DUWtFXOR����GH� OD� OH\�1��
�������� $VLPLVPR�� GHEHUiQ� FRQWHQHU� XQD� GHVFULSFLyQ�

�
���$UWtFXOR������9HU�SiJLQD�����
���/H\�1����������GH�������������TXH�HVWDEOHFH�%DVHV�GH�ORV�3URFHGLPLHQWRV�$GPLQLVWUDWLYRV�TXH�ULJHQ�ORV�DFWRV�GH�ORV�yUJDQRV�GH�OD�DGPLQLVWUDFLyQ�GHO�(VWDGR��$UWtFXOR�����$SRGHUDGRV��/RV�LQWHUHVDGRV�SRGUiQ�DFWXDU�
SRU�PHGLR�GH�DSRGHUDGRV��HQWHQGLpQGRVH�TXH�pVWRV�WLHQHQ�WRGDV�ODV�IDFXOWDGHV�QHFHVDULDV�SDUD�OD�FRQVHFXFLyQ�GHO�DFWR�DGPLQLVWUDWLYR��VDOYR�PDQLIHVWDFLyQ�H[SUHVD�HQ�FRQWUDULR��
(O�SRGHU�GHEHUi�FRQVWDU�HQ�HVFULWXUD�S~EOLFD�R�GRFXPHQWR�SULYDGR�VXVFULWR�DQWH�QRWDULR��6H�UHTXHULUi�VLHPSUH�GH�HVFULWXUD�S~EOLFD�FXDQGR�HO�DFWR�DGPLQLVWUDWLYR�GH�TXH�VH�WUDWH�SURGX]FD�HIHFWRV�TXH�H[LMDQ�HVD�VROHPQLGDG��
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GH� ORV�KHFKRV�FRQFUHWRV�TXH�VH�HVWLPDQ�FRQVWLWXWLYRV�
GH� LQIUDFFLyQ�� SUHFLVDQGR� OXJDU� \� IHFKD� GH� VX�
YHULILFDFLyQ� \�� GH� VHU� SRVLEOH�� OD� LGHQWLILFDFLyQ� GHO�
SUHVXQWR�LQIUDFWRU��
�
/D� GHQXQFLD� IRUPXODGD� FRQIRUPH� DO� LQFLVR� DQWHULRU�
RULJLQDUi�XQ�SURFHGLPLHQWR�VDQFLRQDWRULR�VL��D�MXLFLR�GH�
OD�6XSHULQWHQGHQFLD��HVWi�UHYHVWLGD�GH�VHULHGDG�\�WLHQH�
PpULWR�VXILFLHQWH��(Q�FDVR�FRQWUDULR��VH�SRGUi�GLVSRQHU�
OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH� ILVFDOL]DFLyQ� VREUH� HO�
SUHVXQWR�LQIUDFWRU�\�VL�QR�H[LVWLHUH�PpULWR�SDUD�HOOR��VH�
GLVSRQGUi� HO� DUFKLYR� GH� OD� PLVPD� SRU� UHVROXFLyQ�
IXQGDGD��QRWLILFDQGR�GH�HOOR�DO�GHQXQFLDQWH��(Q�FRQWUD�
GH�HVWD�UHVROXFLyQ�SRGUi�UHFXUULUVH�GH�UHFODPDFLyQ��HQ�
ORV�WpUPLQRV�GHO�DUWtFXOR�������

GH� ORV�KHFKRV�FRQFUHWRV�TXH�VH�HVWLPDQ�FRQVWLWXWLYRV�
GH� LQIUDFFLyQ�� SUHFLVDQGR� OXJDU� \� IHFKD� GH� VX�
YHULILFDFLyQ� \�� GH� VHU� SRVLEOH�� OD� LGHQWLILFDFLyQ� GHO�
SUHVXQWR�LQIUDFWRU��
�
/D� GHQXQFLD� IRUPXODGD� FRQIRUPH� DO� LQFLVR� DQWHULRU�
RULJLQDUi�XQ�SURFHGLPLHQWR�VDQFLRQDWRULR�VL��D�MXLFLR�GH�
OD�6XSHULQWHQGHQFLD��HVWi�UHYHVWLGD�GH�VHULHGDG�\�WLHQH�
PpULWR�VXILFLHQWH��(Q�FDVR�FRQWUDULR��VH�SRGUi�GLVSRQHU�
OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH� ILVFDOL]DFLyQ� VREUH� HO�
SUHVXQWR�LQIUDFWRU�\�VL�QR�H[LVWLHUH�PpULWR�SDUD�HOOR��VH�
GLVSRQGUi� HO� DUFKLYR� GH� OD� PLVPD� SRU� UHVROXFLyQ�
IXQGDGD��QRWLILFDQGR�GH�HOOR�DO�GHQXQFLDQWH��(Q�FRQWUD�
GH�HVWD�UHVROXFLyQ�SRGUi�UHFXUULUVH�GH�UHFODPDFLyQ��HQ�
ORV�WpUPLQRV�GHO�DUWtFXOR�����

� $UWtFXOR� ����� ,QLFLDGR� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�� HO� LQVWUXFWRU� SRGUi� VROLFLWDU�
IXQGDGDPHQWH� DO� 6XSHULQWHQGHQWH� OD� DGRSFLyQ� R�
PDQWHQFLyQ� GH� DOJXQD� R� DOJXQDV� GH� ODV� PHGLGDV�
SURYLVLRQDOHV� VHxDODGDV� HQ� HO� DUWtFXOR� ������ FRQ� ILQHV�
H[FOXVLYDPHQWH� FDXWHODUHV�� SDUD� OR� FXDO� VH� UHTXHULUi�
TXH� KD\DQ� DQWHFHGHQWHV� TXH� MXVWLILTXHQ� OD� H[LVWHQFLD�
GH� XQD� LQIUDFFLyQ� \� TXH� HO� ILVFDOL]DGR� KD� WHQLGR�
SDUWLFLSDFLyQ�HQ�HOOD��
�
/DV� PHGLGDV� FRQWHPSODGDV� HQ� HVWH� DUWtFXOR� VHUiQ�
HVHQFLDOPHQWH� WHPSRUDOHV� \� WHQGUiQ� XQD� GXUDFLyQ� GH�
KDVWD�YHLQWH�GtDV��6X�UHQRYDFLyQ�SRU�RWURV�YHLQWH�GtDV�
GHEHUi�VHU�VROLFLWDGD�IXQGDGDPHQWH�SRU�HO�LQVWUXFWRU�DO�
6XSHULQWHQGHQWH� TXLHQ�� VL� OD� GHFUHWD�� OR� KDUi� SRU�
UHVROXFLyQ� IXQGDGD�� ([FHSFLRQDOPHQWH�� HQ� FDVRV�
GHELGDPHQWH�FDOLILFDGRV��GHMiQGRVH�DVt�FRQVWDQFLD�HQ�

$UWtFXOR� ����� ,QLFLDGR� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�� HO� LQVWUXFWRU� SRGUi� VROLFLWDU�
IXQGDGDPHQWH� DO� 6XSHULQWHQGHQWH� OD� DGRSFLyQ� R�
PDQWHQFLyQ� GH� DOJXQD� R� DOJXQDV� GH� ODV� PHGLGDV�
SURYLVLRQDOHV� VHxDODGDV� HQ� HO� DUWtFXOR� ���� FRQ� ILQHV�
H[FOXVLYDPHQWH� FDXWHODUHV�� SDUD� OR� FXDO� VH� UHTXHULUi�
TXH� KD\DQ� DQWHFHGHQWHV� TXH� MXVWLILTXHQ� OD� H[LVWHQFLD�
GH� XQD� LQIUDFFLyQ� \� TXH� HO� ILVFDOL]DGR� KD� WHQLGR�
SDUWLFLSDFLyQ�HQ�HOOD��
�
/DV� PHGLGDV� FRQWHPSODGDV� HQ� HVWH� DUWtFXOR� VHUiQ�
HVHQFLDOPHQWH� WHPSRUDOHV� \� WHQGUiQ� XQD� GXUDFLyQ� GH�
KDVWD�YHLQWH�GtDV��6X�UHQRYDFLyQ�SRU�RWURV�YHLQWH�GtDV�
GHEHUi�VHU�VROLFLWDGD�IXQGDGDPHQWH�SRU�HO�LQVWUXFWRU�DO�
6XSHULQWHQGHQWH� TXLHQ�� VL� OD� GHFUHWD�� OR� KDUi� SRU�
UHVROXFLyQ� IXQGDGD�� ([FHSFLRQDOPHQWH�� HQ� FDVRV�
GHELGDPHQWH�FDOLILFDGRV��GHMiQGRVH�DVt�FRQVWDQFLD�HQ�

�
���$UWtFXOR������9HU�SiJLQD�����
���$UWtFXOR������9HU�SiJLQD�����
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OD� UHVROXFLyQ� UHVSHFWLYD�� OD� UHQRYDFLyQ� SRGUi�
H[WHQGHUVH� GXUDQWH� WRGR� HO� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR��
�
6L� VH� KXELHUHQ� GHFUHWDGR� PHGLGDV� FDXWHODUHV�
FRQIRUPH� DO� DUWtFXOR� ���� GH� HVWLPDUVH� QHFHVDULR� SRU�
SDUWH� GHO� LQVWUXFWRU� PDQWHQHUODV� GXUDQWH� HO�
SURFHGLPLHQWR� DGPLQLVWUDWLYR�� GHEHUi� UHDOL]DU� OD�
UHVSHFWLYD� VROLFLWXG� DO� 6XSHULQWHQGHQWH� FRQIRUPH� DO�
SUHVHQWH� DUWtFXOR� GHQWUR� GHO� SOD]R� GH� FLQFR� GtDV�
FRQWDGRV� GHVGH� HO� LQLFLR� GH� GLFKR� SURFHGLPLHQWR�� 'H�
QR� UHTXHULUVH� OD�PDQWHQFLyQ� GH� OD�PHGLGD� SURYLVLRQDO�
GHQWUR� GHO� SOD]R� DQWHV� LQGLFDGR�� pVWD� VH� HQWHQGHUi�
DO]DGD�VLQ�PiV�WUiPLWH��

OD� UHVROXFLyQ� UHVSHFWLYD�� OD� UHQRYDFLyQ� SRGUi�
H[WHQGHUVH� GXUDQWH� WRGR� HO� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR��
�
6L� VH� KXELHUHQ� GHFUHWDGR� PHGLGDV� FDXWHODUHV�
FRQIRUPH� DO� DUWtFXOR� ���� GH� HVWLPDUVH� QHFHVDULR� SRU�
SDUWH� GHO� LQVWUXFWRU� PDQWHQHUODV� GXUDQWH� HO�
SURFHGLPLHQWR� DGPLQLVWUDWLYR�� GHEHUi� UHDOL]DU� OD�
UHVSHFWLYD� VROLFLWXG� DO� 6XSHULQWHQGHQWH� FRQIRUPH� DO�
SUHVHQWH� DUWtFXOR� GHQWUR� GHO� SOD]R� GH� FLQFR� GtDV�
FRQWDGRV� GHVGH� HO� LQLFLR� GH� GLFKR� SURFHGLPLHQWR�� 'H�
QR� UHTXHULUVH� OD�PDQWHQFLyQ� GH� OD�PHGLGD� SURYLVLRQDO�
GHQWUR� GHO� SOD]R� DQWHV� LQGLFDGR�� pVWD� VH� HQWHQGHUi�
DO]DGD�VLQ�PiV�WUiPLWH��

� $UWtFXOR� ����� /D� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR� VH� UHDOL]DUi� SRU� XQ�
IXQFLRQDULR� GH� OD� 6XSHULQWHQGHQFLD� TXH� UHFLELUi� HO�
QRPEUH�GH� LQVWUXFWRU��(O� LQVWUXFWRU�VHUi�GHVLJQDGR�SRU�
HO� 6XSHULQWHQGHQWH�� GLFWDUi� UHVROXFLRQHV� GH�
VXVWDQFLDFLyQ�� \� QR� SRGUi� GHOHJDU� VXV� IXQFLRQHV� \�
DWULEXFLRQHV��
�
&RPHQ]DUi� OD� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR� FRQ� OD� QRWLILFDFLyQ� DO�
SUHVXQWR� LQIUDFWRU� GH� XQD� IRUPXODFLyQ� SUHFLVD� GH�
FDUJRV� SRU� SDUWH� GHO� LQVWUXFWRU�� /D� IRUPXODFLyQ� GH�
FDUJRV� VH� QRWLILFDUi� DO� SUHVXQWR� LQIUDFWRU�
SHUVRQDOPHQWH�R�SRU�FpGXOD��FRQILULpQGROH�XQ�SOD]R�GH�
GLH]�GtDV�SDUD�IRUPXODU�ORV�GHVFDUJRV��
�
/D� IRUPXODFLyQ� GH� FDUJRV� VHxDODUi� XQD� GHVFULSFLyQ�
FODUD� \� SUHFLVD� GH� ORV� KHFKRV� TXH� VH� HVWLPHQ�
FRQVWLWXWLYRV�GH�LQIUDFFLyQ�\�OD�IHFKD�GH�VX�YHULILFDFLyQ��
OD� QRUPD�� FLUFXODU�� LQVWUXFFLyQ� R� UHVROXFLyQ�

$UWtFXOR� ����� /D� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR� VH� UHDOL]DUi� SRU� XQ�
IXQFLRQDULR� GH� OD� 6XSHULQWHQGHQFLD� TXH� UHFLELUi� HO�
QRPEUH�GH�LQVWUXFWRU��(O� LQVWUXFWRU�VHUi�GHVLJQDGR�SRU�
HO� 6XSHULQWHQGHQWH�� GLFWDUi� UHVROXFLRQHV� GH�
VXVWDQFLDFLyQ�� \� QR� SRGUi� GHOHJDU� VXV� IXQFLRQHV� \�
DWULEXFLRQHV��
�
&RPHQ]DUi� OD� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR� FRQ� OD� QRWLILFDFLyQ� DO�
SUHVXQWR� LQIUDFWRU� GH� XQD� IRUPXODFLyQ� SUHFLVD� GH�
FDUJRV� SRU� SDUWH� GHO� LQVWUXFWRU�� /D� IRUPXODFLyQ� GH�
FDUJRV� VH� QRWLILFDUi� DO� SUHVXQWR� LQIUDFWRU�
SHUVRQDOPHQWH�R�SRU�FpGXOD��FRQILULpQGROH�XQ�SOD]R�GH�
GLH]�GtDV�SDUD�IRUPXODU�ORV�GHVFDUJRV��
�
/D� IRUPXODFLyQ� GH� FDUJRV� VHxDODUi� XQD� GHVFULSFLyQ�
FODUD� \� SUHFLVD� GH� ORV� KHFKRV� TXH� VH� HVWLPHQ�
FRQVWLWXWLYRV�GH�LQIUDFFLyQ�\�OD�IHFKD�GH�VX�YHULILFDFLyQ��
OD� QRUPD�� FLUFXODU�� LQVWUXFFLyQ� R� UHVROXFLyQ�
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HYHQWXDOPHQWH� LQIULQJLGD�� OD�GLVSRVLFLyQ�TXH�HVWDEOHFH�
OD�LQIUDFFLyQ�\�OD�VDQFLyQ�TXH�OD�OH\�OH�DVLJQD��
�
6DOYR� HO� FDVR� GH� OD� QRWLILFDFLyQ� GH� OD� IRUPXODFLyQ� GH�
FDUJRV� VHxDODGR� HQ� HO� SULPHU� LQFLVR�� ODV� GHPiV�
UHVROXFLRQHV� SRGUiQ� VHU� QRWLILFDGDV� SHUVRQDOPHQWH��
SRU� FpGXOD�� SRU� FDUWD� FHUWLILFDGD� DO� GRPLFLOLR� TXH� ODV�
SDUWHV�KD\DQ�VHxDODGR�HQ�VX�UHVSHFWLYD�SUHVHQWDFLyQ��
R� SRU� PHGLRV� HOHFWUyQLFRV�� FXDQGR� DVt� OR� KD\DQ�
VROLFLWDGR� H[SUHVDPHQWH�� (Q� HVWH� FDVR�� VH� GHMDUi�
GHELGD� FRQVWDQFLD� GH� KDEHUVH� SUDFWLFDGR� OD�
QRWLILFDFLyQ�HQ�OD�IRUPD�VROLFLWDGD��
�
(Q� HO� FDVR� GH� ODV� QRWLILFDFLRQHV� SRU� FDUWD� FHUWLILFDGD��
VH� HQWHQGHUi� SHUIHFFLRQDGD� WUDQVFXUULGRV� FLQFR� GtDV�
KiELOHV�GHVGH� OD� IHFKD�GH� UHFHSFLyQ�GH� OD�FDUWD�HQ� OD�
RILFLQD�GH�&RUUHRV�GH�&KLOH��
�
3DUD�ORV�HIHFWRV�GH�ODV�QRWLILFDFLRQHV�SHUVRQDOHV�R�SRU�
FpGXOD� TXH� SURFHGDQ�� HO� 6XSHULQWHQGHQWH� SRGUi�
HQFRPHQGDU� GLFKD� WDUHD� D� IXQFLRQDULRV� GH� OD�
6XSHULQWHQGHQFLD��TXLHQHV�SDUD�HVWRV�HIHFWRV��WHQGUiQ�
HO�FDUiFWHU�GH�PLQLVWUR�GH�IH��

HYHQWXDOPHQWH� LQIULQJLGD�� OD�GLVSRVLFLyQ�TXH�HVWDEOHFH�
OD�LQIUDFFLyQ�\�OD�VDQFLyQ�TXH�OD�OH\�OH�DVLJQD��
�
6DOYR� HO� FDVR� GH� OD� QRWLILFDFLyQ� GH� OD� IRUPXODFLyQ� GH�
FDUJRV� VHxDODGR� HQ� HO� SULPHU� LQFLVR�� ODV� GHPiV�
UHVROXFLRQHV� SRGUiQ� VHU� QRWLILFDGDV� SHUVRQDOPHQWH��
SRU� FpGXOD�� SRU� FDUWD� FHUWLILFDGD� DO� GRPLFLOLR� TXH� ODV�
SDUWHV�KD\DQ�VHxDODGR�HQ�VX�UHVSHFWLYD�SUHVHQWDFLyQ��
R� SRU� PHGLRV� HOHFWUyQLFRV�� FXDQGR� DVt� OR� KD\DQ�
VROLFLWDGR� H[SUHVDPHQWH�� (Q� HVWH� FDVR�� VH� GHMDUi�
GHELGD� FRQVWDQFLD� GH� KDEHUVH� SUDFWLFDGR� OD�
QRWLILFDFLyQ�HQ�OD�IRUPD�VROLFLWDGD��
�
(Q� HO� FDVR� GH� ODV� QRWLILFDFLRQHV� SRU� FDUWD� FHUWLILFDGD��
VH� HQWHQGHUi� SHUIHFFLRQDGD� WUDQVFXUULGRV� FLQFR� GtDV�
KiELOHV�GHVGH� OD� IHFKD�GH� UHFHSFLyQ�GH� OD�FDUWD�HQ� OD�
RILFLQD�GH�&RUUHRV�GH�&KLOH��
�
3DUD�ORV�HIHFWRV�GH�ODV�QRWLILFDFLRQHV�SHUVRQDOHV�R�SRU�
FpGXOD� TXH� SURFHGDQ�� HO� 6XSHULQWHQGHQWH� SRGUi�
HQFRPHQGDU� GLFKD� WDUHD� D� IXQFLRQDULRV� GH� OD�
6XSHULQWHQGHQFLD��TXLHQHV�SDUD�HVWRV�HIHFWRV��WHQGUiQ�
HO�FDUiFWHU�GH�PLQLVWUR�GH�IH��

� $UWtFXOR������5HFLELGRV�ORV�GHVFDUJRV�R�WUDQVFXUULGR�HO�
SOD]R� RWRUJDGR� SDUD� HOOR�� OD� 6XSHULQWHQGHQFLD� SRGUi�
RUGHQDU�� D� VX� FRVWD�� OD� UHDOL]DFLyQ� GH� ODV� SHULFLDV� H�
LQVSHFFLRQHV� TXH� VHDQ� SHUWLQHQWHV�� 7DPELpQ� SRGUi�
RUGHQDU�OD�UHFHSFLyQ�GH�ORV�GHPiV�PHGLRV�SUREDWRULRV�
TXH�SURFHGDQ��
�
(Q�WRGR�FDVR��VH�GDUi�OXJDU�D�ODV�PHGLGDV�R�GLOLJHQFLDV�
SUREDWRULDV� TXH� VROLFLWH� HO� SUHVXQWR� LQIUDFWRU� HQ� VXV�
GHVFDUJRV��TXH�UHVXOWHQ�SHUWLQHQWHV�\�FRQGXFHQWHV��(Q�
FDVR�FRQWUDULR��VH�UHFKD]DUiQ�SRU�UHVROXFLyQ�IXQGDGD��

$UWtFXOR������5HFLELGRV�ORV�GHVFDUJRV�R�WUDQVFXUULGR�HO�
SOD]R� RWRUJDGR� SDUD� HOOR�� OD� 6XSHULQWHQGHQFLD� SRGUi�
RUGHQDU�� D� VX� FRVWD�� OD� UHDOL]DFLyQ� GH� ODV� SHULFLDV� H�
LQVSHFFLRQHV� TXH� VHDQ� SHUWLQHQWHV�� 7DPELpQ� SRGUi�
RUGHQDU�OD�UHFHSFLyQ�GH�ORV�GHPiV�PHGLRV�SUREDWRULRV�
TXH�SURFHGDQ��
�
(Q�WRGR�FDVR��VH�GDUi�OXJDU�D�ODV�PHGLGDV�R�GLOLJHQFLDV�
SUREDWRULDV� TXH� VROLFLWH� HO� SUHVXQWR� LQIUDFWRU� HQ� VXV�
GHVFDUJRV��TXH�UHVXOWHQ�SHUWLQHQWHV�\�FRQGXFHQWHV��(Q�
FDVR�FRQWUDULR��VH�UHFKD]DUiQ�SRU�UHVROXFLyQ�IXQGDGD��
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�
(O� WpUPLQR� SUREDWRULR� VHUi� GH� RFKR� GtDV�� 3RGUi� VHU�
DPSOLDGR�PHGLDQWH�UHVROXFLyQ�IXQGDGD��SHUR�HQ�QLQJ~Q�
FDVR�SRGUi�H[FHGHU�GH�TXLQFH�GtDV��
�
(Q�HO�FDVR�GH�UHFLELUVH�SUXHED�WHVWLPRQLDO��HO�LQVWUXFWRU�
SRGUi� ILMDU�� PHGLDQWH� UHVROXFLyQ� IXQGDGD�� XQ� Q~PHUR�
Pi[LPR� GH� WHVWLJRV� SRU� SXQWR� GH� SUXHED�� (Q� OD�
DXGLHQFLD� WHVWLPRQLDO� ODV� SDUWHV� SRGUiQ� IRUPXODU�
SUHJXQWDV�GH�FUHGLELOLGDG��LQWHUURJDU�\�FRQWUDLQWHUURJDU�
GLUHFWDPHQWH� D� ORV� WHVWLJRV�� \� SRGUiQ� VROLFLWDU� DO�
LQVWUXFWRU� OD� REMHFLyQ� GH� GHWHUPLQDGDV� SUHJXQWDV�� (Q�
WRGR� FDVR�� HO� LQVWUXFWRU� WHQGUi� HQ� GLFKD� DXGLHQFLD� OD�
IDFXOWDG� GH� IRUPXODU�� SRU� Vt� PLVPR�� SUHJXQWDV� GH�
FUHGLELOLGDG� D� ORV� WHVWLJRV�� GH� LQWHUURJDUORV� \�
FRQWUDLQWHUURJDUORV�� (O� WHVWLPRQLR� VHUi� GDGR� EDMR�
MXUDPHQWR� R� SURPHVD� GH� GHFLU� YHUGDG� DQWH� HO�
LQVWUXFWRU��
�
(Q� FDVR�GH� UHFLELUVH� SUXHED� FRQIHVLRQDO�� HO� LQVWUXFWRU�
RUGHQDUi� DFRPSDxDU� SOLHJR� GH� SRVLFLRQHV� HQ� VREUH�
FHUUDGR� DO� PHQRV� XQ� GtD� KiELO� FRQ� DQWHULRULGDG� D� OD�
DXGLHQFLD��(O� LQVWUXFWRU�DEULUi�HO�VREUH�HQ�OD�DXGLHQFLD�
\�OHHUi�ODV�SRVLFLRQHV��(O�LQVWUXFWRU�\�ODV�SDUWHV�SRGUiQ�
SHGLU�TXH�HO�GHFODUDQWH�DFODUH�VXV�GLFKRV��
�
3DUD� ORV� HIHFWRV� GH� ODV� SUXHEDV� WHVWLPRQLDO� \�
FRQIHVLRQDO� VHxDODGDV� HQ� ORV� LQFLVRV� SUHFHGHQWHV�� HO�
LQVWUXFWRU�WHQGUi�FDUiFWHU�GH�PLQLVWUR�GH�IH��

�
(O� WpUPLQR� SUREDWRULR� VHUi� GH� RFKR� GtDV�� 3RGUi� VHU�
DPSOLDGR�PHGLDQWH�UHVROXFLyQ�IXQGDGD��SHUR�HQ�QLQJ~Q�
FDVR�SRGUi�H[FHGHU�GH�TXLQFH�GtDV��
�
(Q�HO�FDVR�GH�UHFLELUVH�SUXHED�WHVWLPRQLDO��HO�LQVWUXFWRU�
SRGUi� ILMDU�� PHGLDQWH� UHVROXFLyQ� IXQGDGD�� XQ� Q~PHUR�
Pi[LPR� GH� WHVWLJRV� SRU� SXQWR� GH� SUXHED�� (Q� OD�
DXGLHQFLD� WHVWLPRQLDO� ODV� SDUWHV� SRGUiQ� IRUPXODU�
SUHJXQWDV�GH�FUHGLELOLGDG��LQWHUURJDU�\�FRQWUDLQWHUURJDU�
GLUHFWDPHQWH� D� ORV� WHVWLJRV�� \� SRGUiQ� VROLFLWDU� DO�
LQVWUXFWRU� OD� REMHFLyQ� GH� GHWHUPLQDGDV� SUHJXQWDV�� (Q�
WRGR� FDVR�� HO� LQVWUXFWRU� WHQGUi� HQ� GLFKD� DXGLHQFLD� OD�
IDFXOWDG� GH� IRUPXODU�� SRU� Vt� PLVPR�� SUHJXQWDV� GH�
FUHGLELOLGDG� D� ORV� WHVWLJRV�� GH� LQWHUURJDUORV� \�
FRQWUDLQWHUURJDUORV�� (O� WHVWLPRQLR� VHUi� GDGR� EDMR�
MXUDPHQWR� R� SURPHVD� GH� GHFLU� YHUGDG� DQWH� HO�
LQVWUXFWRU��
�
(Q� FDVR�GH� UHFLELUVH� SUXHED� FRQIHVLRQDO�� HO� LQVWUXFWRU�
RUGHQDUi� DFRPSDxDU� SOLHJR� GH� SRVLFLRQHV� HQ� VREUH�
FHUUDGR� DO� PHQRV� XQ� GtD� KiELO� FRQ� DQWHULRULGDG� D� OD�
DXGLHQFLD��(O� LQVWUXFWRU�DEULUi�HO�VREUH�HQ�OD�DXGLHQFLD�
\�OHHUi�ODV�SRVLFLRQHV��(O�LQVWUXFWRU�\�ODV�SDUWHV�SRGUiQ�
SHGLU�TXH�HO�GHFODUDQWH�DFODUH�VXV�GLFKRV��
�
3DUD� ORV� HIHFWRV� GH� ODV� SUXHEDV� WHVWLPRQLDO� \�
FRQIHVLRQDO� VHxDODGDV� HQ� ORV� LQFLVRV� SUHFHGHQWHV�� HO�
LQVWUXFWRU�WHQGUi�FDUiFWHU�GH�PLQLVWUR�GH�IH��

� $UWtFXOR� ����� /RV� KHFKRV� LQYHVWLJDGRV� \� ODV�
UHVSRQVDELOLGDGHV� GH� ORV� LQIUDFWRUHV� SRGUiQ�
DFUHGLWDUVH� PHGLDQWH� FXDOTXLHU� PHGLR� GH� SUXHED�
DGPLVLEOH�HQ�'HUHFKR��ORV�TXH�VH�DSUHFLDUiQ�FRQIRUPH�
D�ODV�UHJODV�GH�OD�VDQD�FUtWLFD��

$UWtFXOR� ����� /RV� KHFKRV� LQYHVWLJDGRV� \� ODV�
UHVSRQVDELOLGDGHV� GH� ORV� LQIUDFWRUHV� SRGUiQ�
DFUHGLWDUVH� PHGLDQWH� FXDOTXLHU� PHGLR� GH� SUXHED�
DGPLVLEOH�HQ�'HUHFKR��ORV�TXH�VH�DSUHFLDUiQ�FRQIRUPH�
D�ODV�UHJODV�GH�OD�VDQD�FUtWLFD��
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� �
$UWtFXOR� ����� &RQFOXLGDV� ODV� GLOLJHQFLDV� \� SOD]RV�
VHxDODGRV�HQ� ORV�DUWtFXORV�DQWHULRUHV��HO� LQVWUXFWRU�GHO�
SURFHGLPLHQWR� HPLWLUi�� GHQWUR� GH� FLQFR� GtDV�� XQ�
GLFWDPHQ�HQ�HO�FXDO�SURSRQGUi�OD�DEVROXFLyQ�R�VDQFLyQ�
TXH�D�VX�MXLFLR�FRUUHVSRQGD�DSOLFDU��
�
'LFKR� GLFWDPHQ� GHEHUi� FRQWHQHU� OD� LQGLYLGXDOL]DFLyQ�
GHO� R� GH� ORV� SUHVXQWRV� LQIUDFWRUHV�� OD� UHODFLyQ� GH� ORV�
KHFKRV� LQYHVWLJDGRV�\� OD� IRUPD�FRPR�VH�KD� OOHJDGR�D�
FRPSUREDUORV�� \� OD� SURSRVLFLyQ� DO� 6XSHULQWHQGHQWH� GH�
ODV�VDQFLRQHV�TXH�HVWLPDUH�SURFHGHQWH�DSOLFDU�R�GH�OD�
DEVROXFLyQ�GH�XQR�R�PiV�GH�ORV�SUHVXQWRV�LQIUDFWRUHV��
�

�
$UWtFXOR� ����� &RQFOXLGDV� ODV� GLOLJHQFLDV� \� SOD]RV�
VHxDODGRV�HQ� ORV�DUWtFXORV�DQWHULRUHV��HO� LQVWUXFWRU�GHO�
SURFHGLPLHQWR� HPLWLUi�� GHQWUR� GH� FLQFR� GtDV�� XQ�
GLFWDPHQ�HQ�HO�FXDO�SURSRQGUi�OD�DEVROXFLyQ�R�VDQFLyQ�
TXH�D�VX�MXLFLR�FRUUHVSRQGD�DSOLFDU��
�
'LFKR� GLFWDPHQ� GHEHUi� FRQWHQHU� OD� LQGLYLGXDOL]DFLyQ�
GHO� R� GH� ORV� SUHVXQWRV� LQIUDFWRUHV�� OD� UHODFLyQ� GH� ORV�
KHFKRV� LQYHVWLJDGRV�\� OD� IRUPD�FRPR�VH�KD� OOHJDGR�D�
FRPSUREDUORV�� \� OD� SURSRVLFLyQ� DO� 6XSHULQWHQGHQWH� GH�
ODV�VDQFLRQHV�TXH�HVWLPDUH�SURFHGHQWH�DSOLFDU�R�GH�OD�
DEVROXFLyQ�GH�XQR�R�PiV�GH�ORV�SUHVXQWRV�LQIUDFWRUHV��

� $UWtFXOR� ����� (PLWLGR� HO� GLFWDPHQ�� HO� LQVWUXFWRU� GHO�
SURFHGLPLHQWR� HOHYDUi� ORV� DQWHFHGHQWHV� DO�
6XSHULQWHQGHQWH�� 3UHYLR� D� UHVROYHU�� \� GHQWUR� GHO�
WpUPLQR� D� TXH� VH� UHILHUH� HO� LQFLVR� VLJXLHQWH�� HO�
6XSHULQWHQGHQWH� SRU� UHVROXFLyQ� IXQGDGD�� SRGUi�
RUGHQDU� OD� UHDOL]DFLyQ� GH� QXHYDV� GLOLJHQFLDV� R� OD�
FRUUHFFLyQ� GH� YLFLRV� GH� SURFHGLPLHQWR�� SDUD� OR� FXDO�
ILMDUi�XQ�SOD]R�Pi[LPR�GH�TXLQFH�GtDV��SURUURJDEOH�SRU�
XQD�YH]�\�KDVWD�SRU�HO�PLVPR�SOD]R��\�GDUi�DXGLHQFLD�
DO�LQYHVWLJDGR��
�
(O� 6XSHULQWHQGHQWH� UHVROYHUi� HQ� HO� SOD]R� GH� TXLQFH�
GtDV�� \�GLFWDUi�DO�HIHFWR�XQD� UHVROXFLyQ� IXQGDGD�HQ� OD�
FXDO�DEVROYHUi�DO� LQIUDFWRU�R�DSOLFDUi�OD�VDQFLyQ��HQ�VX�
FDVR��
�
1LQJXQD� SHUVRQD� SRGUi� VHU� VDQFLRQDGD� SRU� KHFKRV�
TXH�QR�KXELHVHQ�VLGR�PDWHULD�GH�FDUJRV��
�
�

$UWtFXOR� ����� (PLWLGR� HO� GLFWDPHQ�� HO� LQVWUXFWRU� GHO�
SURFHGLPLHQWR� HOHYDUi� ORV� DQWHFHGHQWHV� DO�
6XSHULQWHQGHQWH�� 3UHYLR� D� UHVROYHU�� \� GHQWUR� GHO�
WpUPLQR� D� TXH� VH� UHILHUH� HO� LQFLVR� VLJXLHQWH�� HO�
6XSHULQWHQGHQWH� SRU� UHVROXFLyQ� IXQGDGD�� SRGUi�
RUGHQDU� OD� UHDOL]DFLyQ� GH� QXHYDV� GLOLJHQFLDV� R� OD�
FRUUHFFLyQ� GH� YLFLRV� GH� SURFHGLPLHQWR�� SDUD� OR� FXDO�
ILMDUi�XQ�SOD]R�Pi[LPR�GH�TXLQFH�GtDV��SURUURJDEOH�SRU�
XQD�YH]�\�KDVWD�SRU�HO�PLVPR�SOD]R��\�GDUi�DXGLHQFLD�
DO�LQYHVWLJDGR��
�
(O� 6XSHULQWHQGHQWH� UHVROYHUi� HQ� HO� SOD]R� GH� TXLQFH�
GtDV��\�GLFWDUi�DO�HIHFWR�XQD� UHVROXFLyQ� IXQGDGD�HQ� OD�
FXDO�DEVROYHUi�DO�LQIUDFWRU�R�DSOLFDUi�OD�VDQFLyQ��HQ�VX�
FDVR��
�
1LQJXQD� SHUVRQD� SRGUi� VHU� VDQFLRQDGD� SRU� KHFKRV�
TXH�QR�KXELHVHQ�VLGR�PDWHULD�GH�FDUJRV��
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� 3iUUDIR����
'H�ORV�UHFXUVRV�

�
$UWtFXOR� ����� (Q� FRQWUD� GH� ODV� UHVROXFLRQHV� GH� OD�
6XSHULQWHQGHQFLD� TXH� DSOLTXHQ� VDQFLRQHV�� VH� SRGUi�
LQWHUSRQHU� HO� UHFXUVR� GH� UHSRVLFLyQ� HQ� HO� SOD]R� GH�
FLQFR�GtDV�KiELOHV�FRQWDGR�GHVGH� OD�QRWLILFDFLyQ�GH� OD�
UHVROXFLyQ���
�
(O�SOD]R�SDUD�UHVROYHU�FDGD�XQR�GH�HVWRV�UHFXUVRV�VHUi�
GH�WUHLQWD�GtDV�KiELOHV��
�
/D� LQWHUSRVLFLyQ� GH� HVWH� UHFXUVR� VXVSHQGH� HO� SOD]R�
SDUD� UHFODPDU� GH� LOHJDOLGDG�� VLHPSUH� TXH� VH� WUDWH� GH�
PDWHULDV�SRU�ODV�FXDOHV�SURFHGH�GLFKR�UHFXUVR��

3iUUDIR����
'H�ORV�UHFXUVRV�

�
$UWtFXOR� ����� (Q� FRQWUD� GH� ODV� UHVROXFLRQHV� GH� OD�
6XSHULQWHQGHQFLD� TXH� DSOLTXHQ� VDQFLRQHV�� VH� SRGUi�
LQWHUSRQHU� HO� UHFXUVR� GH� UHSRVLFLyQ� HQ� HO� SOD]R� GH�
FLQFR�GtDV�KiELOHV�FRQWDGR�GHVGH� OD�QRWLILFDFLyQ�GH� OD�
UHVROXFLyQ���
�
(O�SOD]R�SDUD�UHVROYHU�FDGD�XQR�GH�HVWRV�UHFXUVRV�VHUi�
GH�WUHLQWD�GtDV�KiELOHV��
�
/D� LQWHUSRVLFLyQ� GH� HVWH� UHFXUVR� VXVSHQGH� HO� SOD]R�
SDUD� UHFODPDU� GH� LOHJDOLGDG�� VLHPSUH� TXH� VH� WUDWH� GH�
PDWHULDV�SRU�ODV�FXDOHV�SURFHGH�GLFKR�UHFXUVR��

� �
$UWtFXOR� ����� /RV� DIHFWDGRV� TXH� HVWLPHQ� TXH� ODV�
UHVROXFLRQHV�GHO�6XSHULQWHQGHQWH�R�GHO�0LQLVWUR��VHJ~Q�
VHD� HO� FDVR�� TXH� DSOLTXHQ� VDQFLRQHV� FRQIRUPH� D� OD�
SUHVHQWH� QRUPDWLYD�� QR� VH� DMXVWDQ� D� OD� OH\�� SRGUiQ�
UHFODPDU� DQWH� OD� &RUWH� GH� $SHODFLRQHV�
FRUUHVSRQGLHQWH�� GHQWUR� GHO� SOD]R� GH� TXLQFH� GtDV��
FRQWDGR�GHVGH� OD�QRWLILFDFLyQ�GH� OD� UHVROXFLyQ�TXH�VH�
LPSXJQD��SDUD�TXH�ODV�GHMH�VLQ�HIHFWR��(Q�HO�FDVR�GH�OD�
DSOLFDFLyQ�GH� OD�VDQFLyQ�GH�FDGXFLGDG�� OD�UHFODPDFLyQ�
VH� LQWHUSRQGUi� DQWH� OD� &RUWH� 6XSUHPD� \� VH� WUDPLWDUi�
FRQIRUPH�D�ORV�LQFLVRV�VLJXLHQWHV��
�
$FRJLGR� D� WUDPLWDFLyQ�� VH� UHJLUi� SRU� ODV� QRUPDV� GHO�
SURFHGLPLHQWR�VXPDULR�HVWDEOHFLGDV�HQ�HO�7tWXOR�;,�GHO�
/LEUR� ,,,� GHO� &yGLJR� GH� 3URFHGLPLHQWR� &LYLO����
7UDQVFXUULGR�HO�SOD]R�VLQ�TXH�VH�KXELHUH�LQWHUSXHVWR�HO�

�
$UWtFXOR� ����� /RV� DIHFWDGRV� TXH� HVWLPHQ� TXH� ODV�
UHVROXFLRQHV�GHO�6XSHULQWHQGHQWH�R�GHO�0LQLVWUR��VHJ~Q�
VHD� HO� FDVR�� TXH� DSOLTXHQ� VDQFLRQHV� FRQIRUPH� D� OD�
SUHVHQWH� QRUPDWLYD�� QR� VH� DMXVWDQ� D� OD� OH\�� SRGUiQ�
UHFODPDU� DQWH� OD� &RUWH� GH� $SHODFLRQHV�
FRUUHVSRQGLHQWH�� GHQWUR� GHO� SOD]R� GH� TXLQFH� GtDV��
FRQWDGR�GHVGH� OD�QRWLILFDFLyQ�GH� OD� UHVROXFLyQ�TXH�VH�
LPSXJQD��SDUD�TXH�ODV�GHMH�VLQ�HIHFWR��(Q�HO�FDVR�GH�OD�
DSOLFDFLyQ�GH� OD�VDQFLyQ�GH�FDGXFLGDG�� OD�UHFODPDFLyQ�
VH� LQWHUSRQGUi� DQWH� OD� &RUWH� 6XSUHPD� \� VH� WUDPLWDUi�
FRQIRUPH�D�ORV�LQFLVRV�VLJXLHQWHV��
�
$FRJLGR� D� WUDPLWDFLyQ�� VH� UHJLUi� SRU� ODV� QRUPDV� GHO�
SURFHGLPLHQWR�VXPDULR�HVWDEOHFLGDV�HQ�HO�7tWXOR�;,�GHO�
/LEUR� ,,,� GHO� &yGLJR� GH� 3URFHGLPLHQWR� &LYLO��
7UDQVFXUULGR�HO�SOD]R�VLQ�TXH�VH�KXELHUH�LQWHUSXHVWR�HO�

�
���&yGLJR�GH�3URFHGLPLHQWR�&LYLO��/LEUR�,,,��7tWXOR�;,�³'HO�3URFHGLPLHQWR�6XPDULR´��
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UHFXUVR�TXHGDUi�D�ILUPH�OD�PXOWD�\�OD�UHVROXFLyQ�TXH�OD�
GHFODUH� WHQGUi� PpULWR� HMHFXWLYR� SDUD� VX� FREUR�� /D�
VHQWHQFLD�GHILQLWLYD�TXH�GLFWH�HO� WULEXQDO�RUGLQDULR�VHUi�
DSHODEOH� SDUD� DQWH� OD� &RUWH� GH� $SHODFLRQHV� GH�
6DQWLDJR��D�PHQRV�TXH�VH�GHFUHWH�OD�FDGXFLGDG�GH�XQD�
FRQFHVLyQ�� HQ� FX\R� FDVR� OD� DSHODFLyQ� VH� KDUi� SDUD�
DQWH�OD�&RUWH�6XSUHPD��
�
/D� DSHODFLyQ� GHEHUi� LQWHUSRQHUVH� GHQWUR� GH� ORV� GLH]�
GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� QRWLILFDFLyQ� GH� OD�
UHVROXFLyQ�� VHU� IXQGDGD� \�� SDUD� VX� DJUHJDFLyQ� D� OD�
WDEOD��YLVWD�\�IDOOR��GH�VHU�GH�FRQRFLPLHQWR�GH�OD�&RUWH�
GH�$SHODFLRQHV��VH�UHJLUi�SRU�ODV�QRUPDV�DSOLFDEOHV�DO�
UHFXUVR�GH�SURWHFFLyQ��6L� IXHUH�GH�FRQRFLPLHQWR�GH� OD�
&RUWH�6XSUHPD�� VH� UHJLUi� SRU� ODV� QRUPDV� GHO� UHFXUVR�
GH�DPSDUR��
�
/D� &RUWH� GLFWDUi� VHQWHQFLD� GHQWUR� GHO� WpUPLQR� GH�
TXLQFH�GtDV��

UHFXUVR�TXHGDUi�D�ILUPH�OD�PXOWD�\�OD�UHVROXFLyQ�TXH�OD�
GHFODUH� WHQGUi� PpULWR� HMHFXWLYR� SDUD� VX� FREUR�� /D�
VHQWHQFLD�GHILQLWLYD�TXH�GLFWH�HO� WULEXQDO�RUGLQDULR�VHUi�
DSHODEOH� SDUD� DQWH� OD� &RUWH� GH� $SHODFLRQHV� GH�
6DQWLDJR��D�PHQRV�TXH�VH�GHFUHWH�OD�FDGXFLGDG�GH�XQD�
FRQFHVLyQ�� HQ� FX\R� FDVR� OD� DSHODFLyQ� VH� KDUi� SDUD�
DQWH�OD�&RUWH�6XSUHPD��
�
/D� DSHODFLyQ� GHEHUi� LQWHUSRQHUVH� GHQWUR� GH� ORV� GLH]�
GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� QRWLILFDFLyQ� GH� OD�
UHVROXFLyQ�� VHU� IXQGDGD� \�� SDUD� VX� DJUHJDFLyQ� D� OD�
WDEOD��YLVWD�\�IDOOR��GH�VHU�GH�FRQRFLPLHQWR�GH�OD�&RUWH�
GH�$SHODFLRQHV��VH�UHJLUi�SRU�ODV�QRUPDV�DSOLFDEOHV�DO�
UHFXUVR�GH�SURWHFFLyQ��6L� IXHUH�GH�FRQRFLPLHQWR�GH� OD�
&RUWH�6XSUHPD�� VH� UHJLUi� SRU� ODV� QRUPDV�GHO� UHFXUVR�
GH�DPSDUR��
�
/D� &RUWH� GLFWDUi� VHQWHQFLD� GHQWUR� GHO� WpUPLQR� GH�
TXLQFH�GtDV��

� $UWtFXOR� ����� &RUUHVSRQGHUi� DO� 6XSHULQWHQGHQWH� OD�
HMHFXFLyQ� GH� OD� UHVROXFLyQ� TXH� SRQJD� WpUPLQR� DO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�VDQFLRQDWRULR��
�
/RV�HIHFWRV�GH� OD�FDGXFLGDG�VH�SURGXFLUiQ�GHVGH�TXH�
VH� FHUWLILTXH� TXH� OD� UHVROXFLyQ� TXH� OD� LPSXVR� VH�
HQFXHQWUD� ILUPH� \� HMHFXWRULDGD�� VLQ� SHUMXLFLR� GH� OD�
GLFWDFLyQ� SRVWHULRU� GHO� DFWR� DGPLQLVWUDWLYR� TXH� OD�
GHFODUH�R�FHUWLILTXH��

$UWtFXOR� ����� &RUUHVSRQGHUi� DO� 6XSHULQWHQGHQWH� OD�
HMHFXFLyQ� GH� OD� UHVROXFLyQ� TXH� SRQJD� WpUPLQR� DO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�VDQFLRQDWRULR��
�
/RV�HIHFWRV�GH� OD�FDGXFLGDG�VH�SURGXFLUiQ�GHVGH�TXH�
VH� FHUWLILTXH� TXH� OD� UHVROXFLyQ� TXH� OD� LPSXVR� VH�
HQFXHQWUD� ILUPH� \� HMHFXWRULDGD�� VLQ� SHUMXLFLR� GH� OD�
GLFWDFLyQ� SRVWHULRU� GHO� DFWR� DGPLQLVWUDWLYR� TXH� OD�
GHFODUH�R�FHUWLILTXH��

� 3iUUDIR����
1RUPDV�JHQHUDOHV�

�
$UWtFXOR� ����� /D� 6XSHULQWHQGHQFLD� GHEHUi� FRQVLJQDU�
ODV� VDQFLRQHV�HMHFXWRULDGDV�HQ�XQ� UHJLVWUR� S~EOLFR� HQ�
HO� FXDO� VH� VHxDODUiQ� ORV� QRPEUHV�� DSHOOLGRV��

3iUUDIR����
1RUPDV�JHQHUDOHV�

�
$UWtFXOR� ����� /D� 6XSHULQWHQGHQFLD� GHEHUi� FRQVLJQDU�
ODV� VDQFLRQHV�HMHFXWRULDGDV�HQ� XQ� UHJLVWUR�S~EOLFR� HQ�
HO� FXDO� VH� VHxDODUiQ� ORV� QRPEUHV�� DSHOOLGRV��
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GHQRPLQDFLyQ�R�UD]yQ�VRFLDO�GH�ODV�SHUVRQDV�QDWXUDOHV�
R� MXUtGLFDV� UHVSRQVDEOHV� \� OD� QDWXUDOH]D� GH� ODV�
LQIUDFFLRQHV�\�VDQFLRQHV��
�
(O� UHJLVWUR� D� TXH� VH� UHILHUH� HO� LQFLVR� DQWHULRU� GHEHUi�
HVWDU� D� GLVSRVLFLyQ� GH� FXDOTXLHUD� SHUVRQD� TXH� OR�
UHTXLHUD��GHELHQGR�SHUPLWLUVH�VX�FRQVXOWD� WDPELpQ�SRU�
YtD�HOHFWUyQLFD��
�
(O� UHJODPHQWR� GHWHUPLQDUi� OD� IRUPD� \� PRGR� HQ� TXH�
GHEHUi� HODERUDUVH� HO� SUHFLWDGR� UHJLVWUR�� OD�
DFWXDOL]DFLyQ� GHO� PLVPR�� DVt� FRPR� FXDOTXLHU� RWUR�
DVSHFWR�TXH�VHD�~WLO�SDUD�HO�DGHFXDGR�UHJLVWUR��DFFHVR�
\�SXEOLFLGDG�GH�ODV�VDQFLRQHV�LPSXHVWDV��

GHQRPLQDFLyQ�R�UD]yQ�VRFLDO�GH�ODV�SHUVRQDV�QDWXUDOHV�
R� MXUtGLFDV� UHVSRQVDEOHV� \� OD� QDWXUDOH]D� GH� ODV�
LQIUDFFLRQHV�\�VDQFLRQHV��
�
(O� UHJLVWUR� D� TXH� VH� UHILHUH� HO� LQFLVR� DQWHULRU� GHEHUi�
HVWDU� D� GLVSRVLFLyQ� GH� FXDOTXLHUD� SHUVRQD� TXH� OR�
UHTXLHUD��GHELHQGR�SHUPLWLUVH�VX�FRQVXOWD� WDPELpQ�SRU�
YtD�HOHFWUyQLFD��
�
(O� UHJODPHQWR� GHWHUPLQDUi� OD� IRUPD� \� PRGR� HQ� TXH�
GHEHUi� HODERUDUVH� HO� SUHFLWDGR� UHJLVWUR�� OD�
DFWXDOL]DFLyQ� GHO� PLVPR�� DVt� FRPR� FXDOTXLHU� RWUR�
DVSHFWR�TXH�VHD�~WLO�SDUD�HO�DGHFXDGR�UHJLVWUR��DFFHVR�
\�SXEOLFLGDG�GH�ODV�VDQFLRQHV�LPSXHVWDV��

� �
$UWtFXOR� ����� /D� 6XSHULQWHQGHQFLD� GHEHUi� H[LPLU� GHO�
PRQWR� GH� OD� PXOWD� DO� LQIUDFWRU� TXH� FRQFXUUD� D� VXV�
RILFLQDV�� SRU� SULPHUD� YH]�� \� GHQXQFLH� HVWDU�
FRPHWLHQGR�� SRU� Vt�� FXDOTXLHUD� LQIUDFFLyQ� HVWDEOHFLGD�
HQ�HVWD�OH\��
�
(Q� FDVR� TXH� XQ� LQIUDFWRU� \D� KXELHVH� FRQFXUULGR� D�
DXWRGHQXQFLDUVH�� OD� XWLOL]DFLyQ� SRU� VHJXQGD� \� WHUFHUD�
YH]� GH� GLFKR� PHFDQLVPR� VHUi� FRQVLGHUDGR� FRPR�
FLUFXQVWDQFLD� DWHQXDQWH� HQ� HO� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�UHVSHFWLYR��
�
(VWD� H[HQFLyQ� R� DWHQXDQWH� VyOR� SURFHGHUi� FXDQGR� HO�
LQIUDFWRU� VXPLQLVWUH� LQIRUPDFLyQ� SUHFLVD�� YHUtGLFD� \�
FRPSUREDEOH� UHVSHFWR� GH� ORV� KHFKRV� TXH� FRQVWLWX\HQ�
LQIUDFFLyQ� \� SRQJD� ILQ� GH� LQPHGLDWR� D� ORV� PLVPRV��
DGRSWDQGR� WRGDV� ODV�PHGLGDV�QHFHVDULDV�SDUD� UHGXFLU�
R�HOLPLQDU�ORV�HIHFWRV�QHJDWLYRV��
�

�
$UWtFXOR� ����� /D� 6XSHULQWHQGHQFLD� GHEHUi� H[LPLU� GHO�
PRQWR� GH� OD� PXOWD� DO� LQIUDFWRU� TXH� FRQFXUUD� D� VXV�
RILFLQDV�� SRU� SULPHUD� YH]�� \� GHQXQFLH� HVWDU�
FRPHWLHQGR�� SRU� Vt�� FXDOTXLHUD� LQIUDFFLyQ� HVWDEOHFLGD�
HQ�HVWD�OH\��
�
(Q� FDVR� TXH� XQ� LQIUDFWRU� \D� KXELHVH� FRQFXUULGR� D�
DXWRGHQXQFLDUVH�� OD� XWLOL]DFLyQ� SRU� VHJXQGD� \� WHUFHUD�
YH]� GH� GLFKR� PHFDQLVPR� VHUi� FRQVLGHUDGR� FRPR�
FLUFXQVWDQFLD� DWHQXDQWH� HQ� HO� SURFHVR� DGPLQLVWUDWLYR�
VDQFLRQDWRULR�UHVSHFWLYR��
�
(VWD� H[HQFLyQ� R� DWHQXDQWH� VyOR� SURFHGHUi� FXDQGR� HO�
LQIUDFWRU� VXPLQLVWUH� LQIRUPDFLyQ� SUHFLVD�� YHUtGLFD� \�
FRPSUREDEOH� UHVSHFWR� GH� ORV� KHFKRV� TXH� FRQVWLWX\HQ�
LQIUDFFLyQ� \� SRQJD� ILQ� GH� LQPHGLDWR� D� ORV� PLVPRV��
DGRSWDQGR� WRGDV� ODV�PHGLGDV�QHFHVDULDV�SDUD� UHGXFLU�
R�HOLPLQDU�ORV�HIHFWRV�QHJDWLYRV��
�
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6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� HQ� FDVR� TXH� OD�
6XSHULQWHQGHQFLD� KXELHVH� LQLFLDGR� HO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR� UHVSHFWR� GH� ORV� PLVPRV�
KHFKRV�� OD� GHQXQFLD� HVWDEOHFLGD� HQ� HVWH� DUWtFXOR� QR�
SURGXFLUi�QLQJ~Q�HIHFWR�UHVSHFWR�GHO�LQIUDFWRU��

6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� HQ� FDVR� TXH� OD�
6XSHULQWHQGHQFLD� KXELHVH� LQLFLDGR� HO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR� UHVSHFWR� GH� ORV� PLVPRV�
KHFKRV�� OD� GHQXQFLD� HVWDEOHFLGD� HQ� HVWH� DUWtFXOR� QR�
SURGXFLUi�QLQJ~Q�HIHFWR�UHVSHFWR�GHO�LQIUDFWRU��

� $UWtFXOR� ����� /DV� DXWRULGDGHV� R� IXQFLRQDULRV� GH� OD�
6XSHULQWHQGHQFLD� GHEHUiQ� JXDUGDU� OD� PiV� HVWULFWD�
UHVHUYD� GH� OD� LQIRUPDFLyQ� TXH� FRQRFLHUHQ� HQ� HO�
HMHUFLFLR� GH� VXV� IXQFLRQHV�� UHODWLYD� D� ORV� QHJRFLRV� GH�
ODV� SHUVRQDV� VXMHWDV� D� VX� ILVFDOL]DFLyQ�� \� GHEHUiQ�
DEVWHQHUVH�GH�XWLOL]DUORV�HQ�EHQHILFLR�SURSLR��R�FHGHUOD�
R�FRPXQLFDUOD�D�WHUFHURV��
�
/D� LQIUDFFLyQ� GH� HVWD� REOLJDFLyQ� VH� FDVWLJDUi� FRQ� OD�
SHQD� GH� UHFOXVLyQ� PHQRU� HQ� FXDOHVTXLHUD� GH� VXV�
JUDGRV� \� PXOWD� GH� GLH]� D� WUHLQWD� XQLGDGHV� WULEXWDULDV�
PHQVXDOHV��$VLPLVPR��HQ�HO�FDVR�GH�ODV�DXWRULGDGHV�\�
IXQFLRQDULRV�� GLFKD� LQIUDFFLyQ� GDUi� OXJDU� D�
UHVSRQVDELOLGDG� DGPLQLVWUDWLYD� \� VH� VDQFLRQDUi� FRQ�
GHVWLWXFLyQ��

$UWtFXOR� ����� /DV� DXWRULGDGHV� R� IXQFLRQDULRV� GH� OD�
6XSHULQWHQGHQFLD� GHEHUiQ� JXDUGDU� OD� PiV� HVWULFWD�
UHVHUYD� GH� OD� LQIRUPDFLyQ� TXH� FRQRFLHUHQ� HQ� HO�
HMHUFLFLR� GH� VXV� IXQFLRQHV�� UHODWLYD� D� ORV� QHJRFLRV� GH�
ODV� SHUVRQDV� VXMHWDV� D� VX� ILVFDOL]DFLyQ�� \� GHEHUiQ�
DEVWHQHUVH�GH�XWLOL]DUORV�HQ�EHQHILFLR�SURSLR��R�FHGHUOD�
R�FRPXQLFDUOD�D�WHUFHURV��
�
/D� LQIUDFFLyQ� GH� HVWD� REOLJDFLyQ� VH� FDVWLJDUi� FRQ� OD�
SHQD� GH� UHFOXVLyQ� PHQRU� HQ� FXDOHVTXLHUD� GH� VXV�
JUDGRV� \� PXOWD� GH� GLH]� D� WUHLQWD� XQLGDGHV� WULEXWDULDV�
PHQVXDOHV��$VLPLVPR��HQ�HO�FDVR�GH�ODV�DXWRULGDGHV�\�
IXQFLRQDULRV�� GLFKD� LQIUDFFLyQ� GDUi� OXJDU� D�
UHVSRQVDELOLGDG� DGPLQLVWUDWLYD� \� VH� VDQFLRQDUi� FRQ�
GHVWLWXFLyQ��

� $UWtFXOR� ����� (O� SHUVRQDO� GH� OD� 6XSHULQWHQGHQFLD�
KDELOLWDGR� FRPR� ILVFDOL]DGRU� WHQGUi� HO� FDUiFWHU� GH�
PLQLVWUR�GH�IH�UHVSHFWR�GH� ORV�KHFKRV�FRQVWLWXWLYRV�GH�
LQIUDFFLRQHV�D�OD�QRUPDWLYD�VHFWRULDO�TXH�FRQVLJQHQ�HQ�
HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�\�TXH�FRQVWHQ�HQ�HO�
DFWD�GH�ILVFDOL]DFLyQ��
�
/RV� KHFKRV� UHIHULGRV� HQ� HO� LQFLVR� DQWHULRU�� DVt�
FRQVWDWDGRV�SRU�GLFKR�PLQLVWUR�GH�IH��SRGUiQ�FRQVWLWXLU�
SUHVXQFLyQ�OHJDO��

$UWtFXOR� ����� (O� SHUVRQDO� GH� OD� 6XSHULQWHQGHQFLD�
KDELOLWDGR� FRPR� ILVFDOL]DGRU� WHQGUi� HO� FDUiFWHU� GH�
PLQLVWUR�GH�IH�UHVSHFWR�GH� ORV�KHFKRV�FRQVWLWXWLYRV�GH�
LQIUDFFLRQHV�D�OD�QRUPDWLYD�VHFWRULDO�TXH�FRQVLJQHQ�HQ�
HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�\�TXH�FRQVWHQ�HQ�HO�
DFWD�GH�ILVFDOL]DFLyQ��
�
/RV� KHFKRV� UHIHULGRV� HQ� HO� LQFLVR� DQWHULRU�� DVt�
FRQVWDWDGRV�SRU�GLFKR�PLQLVWUR�GH�IH��SRGUiQ�FRQVWLWXLU�
SUHVXQFLyQ�OHJDO��

� $UWtFXOR� ����� 3DUD� HO� FyPSXWR� GH� ORV� SOD]RV� GH� GtDV�
KiELOHV� FRQWHQLGRV� HQ� HVWD� OH\�� VH� FRQVLGHUDUiQ�
LQKiELOHV�ORV�ViEDGRV��GRPLQJRV�\�IHVWLYRV���
�

$UWtFXOR� ����� 3DUD� HO� FyPSXWR� GH� ORV� SOD]RV� GH� GtDV�
KiELOHV� FRQWHQLGRV� HQ� HVWD� OH\�� VH� FRQVLGHUDUiQ�
LQKiELOHV�ORV�ViEDGRV��GRPLQJRV�\�IHVWLYRV���
�
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/DV� QRWLILFDFLRQHV� TXH� SURFHGDQ� VHJ~Q� HVWD� OH\� VH�
UHDOL]DUiQ� SRU� PHGLRV� HOHFWUyQLFRV�� FXDQGR� HO�
LQWHUHVDGR�DVt�OR�VROLFLWH�GH�FRQIRUPLGDG�DO�UHJODPHQWR�
R�� HQ� VX� GHIHFWR�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� ORV�
DUWtFXORV����\������GH�OD�OH\�1����������
�
(Q� WRGR� OR� QR� SUHYLVWR� SRU� HVWD� OH\� VH� DSOLFDUi�
VXSOHWRULDPHQWH�OD�OH\�1����������
�

/DV� QRWLILFDFLRQHV� TXH� SURFHGDQ� VHJ~Q� HVWD� OH\� VH�
UHDOL]DUiQ� SRU� PHGLRV� HOHFWUyQLFRV�� FXDQGR� HO�
LQWHUHVDGR�DVt�OR�VROLFLWH�GH�FRQIRUPLGDG�DO�UHJODPHQWR�
R�� HQ� VX� GHIHFWR�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� ORV�
DUWtFXORV����\����GH�OD�OH\�1����������
�
(Q� WRGR� OR� QR� SUHYLVWR� SRU� HVWD� OH\� VH� DSOLFDUi�
VXSOHWRULDPHQWH�OD�OH\�1����������
�

�
�
�
�

/(<�1����������*(1(5$/�'(�
7(/(&2081,&$&,21(6�

�
$UWtFXOR������/RV� WLWXODUHV�GH�FRQFHVLRQHV�\�SHUPLVRV�
\� ORV� DGPLQLVWUDGRUHV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� HVWDUiQ� REOLJDGRV� D� SHUPLWLU� HO�
OLEUH�DFFHVR�GH�ORV�IXQFLRQDULRV�GH�OD�6XEVHFUHWDUtD�GH�
7HOHFRPXQLFDFLRQHV� D� VXV� LQVWDODFLRQHV��
GHSHQGHQFLDV�\�HTXLSRV��FRQ�HO�REMHWR�GH� ILVFDOL]DU�HO�
FXPSOLPLHQWR� GH� ODV� QRUPDV� OHJDOHV� R� UHJODPHQWDULDV�
SHUWLQHQWHV��
�
/D� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV� SRGUi�

7Ë78/2�,9�
',6326,&,21(6�*(1(5$/(6�

�
$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV� HQ� OD� OH\� 1�� �������� *HQHUDO� GH�
7HOHFRPXQLFDFLRQHV��
�
���'HUyJDQVH�ORV�DUWtFXORV��������ELV���������ELV�����$��
���%��OHWUD�D����������\����ELV��
�
�
�
�
�
�
�
�

7Ë78/2�,9�
',6326,&,21(6�*(1(5$/(6�

�
$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV� HQ� OD� OH\� 1�� �������� *HQHUDO� GH�
7HOHFRPXQLFDFLRQHV��
�
���'HUyJDQVH�ORV�DUWtFXORV��������ELV���������ELV�����$��
���%��OHWUD�D����������\����ELV��
�
�
�
�
�
�
�
�

�
���/H\���������GH�������������TXH�HVWDEOHFH�%DVHV�GH�ORV�3URFHGLPLHQWRV�$GPLQLVWUDWLYRV�TXH�ULJHQ�ORV�DFWRV�GH�ORV�yUJDQRV�GH�OD�DGPLQLVWUDFLyQ�GHO�(VWDGR��$UWtFXOR�����3URFHGLPLHQWR��/DV�QRWLILFDFLRQHV�VH�KDUiQ�SRU�
HVFULWR��PHGLDQWH�FDUWD�FHUWLILFDGD�GLULJLGD�DO�GRPLFLOLR�TXH�HO�LQWHUHVDGR�KXELHUH�GHVLJQDGR�HQ�VX�SULPHUD�SUHVHQWDFLyQ�R�FRQ�SRVWHULRULGDG��
/DV�QRWLILFDFLRQHV�SRU�FDUWD�FHUWLILFDGD�VH�HQWHQGHUiQ�SUDFWLFDGDV�D�FRQWDU�GHO�WHUFHU�GtD�VLJXLHQWH�D�VX�UHFHSFLyQ�HQ�OD�RILFLQD�GH�&RUUHRV�TXH�FRUUHVSRQGD��
/DV� QRWLILFDFLRQHV� SRGUiQ�� WDPELpQ�� KDFHUVH� GH�PRGR� SHUVRQDO� SRU�PHGLR� GH� XQ� HPSOHDGR� GHO� yUJDQR� FRUUHVSRQGLHQWH�� TXLHQ� GHMDUi� FRSLD� tQWHJUD� GHO� DFWR� R� UHVROXFLyQ� TXH� VH� QRWLILFD� HQ� HO� GRPLFLOLR� GHO� LQWHUHVDGR�� GHMDQGR�
FRQVWDQFLD�GH�WDO�KHFKR��
$VLPLVPR��ODV�QRWLILFDFLRQHV�SRGUiQ�KDFHUVH�HQ�OD�RILFLQD�R�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ��VL�HO�LQWHUHVDGR�VH�DSHUVRQDUH�D�UHFLELUOD��ILUPDQGR�HQ�HO�H[SHGLHQWH�OD�GHELGD�UHFHSFLyQ��6L�HO�LQWHUHVDGR�UHTXLULHUH�FRSLD�GHO�DFWR�R�UHVROXFLyQ�
TXH�VH�OH�QRWLILFD��VH�OH�GDUi�VLQ�PiV�WUiPLWH�HQ�HO�PLVPR�PRPHQWR��
/H\���������DUWtFXOR�����1RWLILFDFLyQ�WiFLWD��$XQ�FXDQGR�QR�KXELHUH�VLGR�SUDFWLFDGD�QRWLILFDFLyQ�DOJXQD��R�OD�TXH�H[LVWLHUH�IXHUH�YLFLDGD��VH�HQWHQGHUi�HO�DFWR�GHELGDPHQWH�QRWLILFDGR�VL�HO�LQWHUHVDGR�D�TXLHQ�DIHFWDUH��KLFLHUH�FXDOTXLHU�
JHVWLyQ�HQ�HO�SURFHGLPLHQWR��FRQ�SRVWHULRULGDG�DO�DFWR��TXH�VXSRQJD�QHFHVDULDPHQWH�VX�FRQRFLPLHQWR��VLQ�KDEHU�UHFODPDGR�SUHYLDPHQWH�GH�VX�IDOWD�R�QXOLGDG��
�
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UHTXHULU� GLUHFWDPHQWH� HO� DX[LOLR� GH� OD� IXHU]D� S~EOLFD�
SDUD�HO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�TXH�OH�FRQILHUH�HVWH�
DUWtFXOR��
�
$UWtFXOR� ��� ELV��� /D� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� SRGUi� UHTXHULU� GH� ORV�
FRQFHVLRQDULRV� \� SHUPLVLRQDULRV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� ORV� DQWHFHGHQWHV� H� LQIRUPHV� TXH�
VHDQ� QHFHVDULRV� SDUD� HO� FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV�� ORV� TXH� HVWDUiQ� REOLJDGRV� D�
SURSRUFLRQDUORV�� /D� QHJDWLYD� GH� HQWUHJDU� OD�
LQIRUPDFLyQ�R�DQWHFHGHQWHV�VROLFLWDGRV�R�OD�HQWUHJD�GH�
LQIRUPDFLyQ� IDOVHDGD�� VHUiQ� VDQFLRQDGDV� FRQ� PXOWDV�
QR� LQIHULRUHV� D� �� QL� VXSHULRUHV� D� ���� XQLGDGHV�
WULEXWDULDV�� VHJ~Q� VX� YDORU� YLJHQWH� DO�PRPHQWR� GH� VX�
DSOLFDFLyQ��
�
�

7,78/2�9,,�
'H�ODV�,QIUDFFLRQHV�\�6DQFLRQHV�

�
$UWtFXOR� ����� /DV� LQIUDFFLRQHV� D� ODV� QRUPDV� GH� OD�
SUHVHQWH� OH\�� D� VXV� UHJODPHQWRV�� SODQHV� WpFQLFRV�
IXQGDPHQWDOHV�\�QRUPDV� WpFQLFDV�� VHUiQ�VDQFLRQDGDV�
SRU�HO�0LQLVWUR�HQ�FRQIRUPLGDG�D� ODV�GLVSRVLFLRQHV�GH�
HVWD�OH\��/DV�VDQFLRQHV�VyOR�VH�PDWHULDOL]DUiQ�XQD�YH]�
HMHFXWRULDGD� OD�UHVROXFLyQ�TXH� ODV� LPSRQJD��$�IDOWD�GH�
VDQFLyQ�H[SUHVD�\�VHJ~Q�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ��
VH�DSOLFDUi�DOJXQD�GH�ODV�VLJXLHQWHV�VDQFLRQHV��
�
����$PRQHVWDFLyQ��
�
���� 0XOWD� QR� LQIHULRU� D� �� QL� VXSHULRU� D� ���� XQLGDGHV�
WULEXWDULDV� PHQVXDOHV�� WUDWiQGRVH� GH� FRQFHVLRQHV� GH�
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UDGLRGLIXVLyQ�GH� OLEUH� UHFHSFLyQ��(Q� ORV�GHPiV�FDVRV��
OD�PXOWD� IOXFWXDUi�HQWUH���\�������XQLGDGHV� WULEXWDULDV�
PHQVXDOHV��(Q�FDVR�GH�UHLQFLGHQFLD�HQ�XQ�PLVPR�WLSR�
GH�LQIUDFFLyQ��VH�SRGUi�WULSOLFDU�HO�Pi[LPR�GH�OD�PXOWD��
�
/DV� PXOWDV� GHEHUiQ� SDJDUVH� GHQWUR� GHO� ��� GtD� KiELO�
VLJXLHQWH� D� OD� IHFKD� HQ� TXH� TXHGH� HMHFXWRULDGD� OD�
UHVROXFLyQ�FRQGHQDWRULD��
�
7UDWiQGRVH� GH� XQD� FRQFHVLyQ� GH� XQ� VHUYLFLR� GH�
WHOHFRPXQLFDFLRQHV� GH� OLEUH� UHFHSFLyQ� R� GH�
UDGLRGLIXVLyQ��HQ�HO�0LQLVWUR��HQ�FDVR�GH�UHWDUGR�HQ�HO�
SDJR� \� SRU� YtD� GH� DSUHPLR�� SRGUi� GHFUHWDU� OD�
VXVSHQVLyQ�GH� ODV� WUDQVPLVLRQHV�HQ�EDVH�D�XQ�GtD�GH�
VXVSHQVLyQ�SRU�FDGD����XQLGDGHV�WULEXWDULDV�GH�PXOWD��
FRQ� XQ� Pi[LPR� GH� ��� GtDV� GH� VXVSHQVLyQ�� /D�
VXVSHQVLyQ�QR�H[LPH�GHO�SDJR�GH�OD�PXOWD��7UDWiQGRVH�
GH�RWURV�VHUYLFLRV�� ODV�PXOWDV�QR�HQWHUDGDV�GHQWUR�GH�
SOD]R�GHYHQJDUiQ�XQ�LQWHUpV�SHQDO�GH�����DQXDO��
�
����6XVSHQVLyQ�GH�WUDQVPLVLRQHV�KDVWD�SRU�XQ�SOD]R�GH�
��� GtDV�� HQ� FDVR� GH� UHLWHUDFLyQ� GH� DOJXQD� LQIUDFFLyQ�
JUDYH�� WUDWiQGRVH� GH� FRQFHVLRQHV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� GH� OLEUH� UHFHSFLyQ� R� GH�
UDGLRGLIXVLyQ�� VHUYLFLRV� OLPLWDGRV� GH�
WHOHFRPXQLFDFLRQHV�\�VHUYLFLRV�OLPLWDGRV�GH�WHOHYLVLyQ��
�
���� &DGXFLGDG� GH� OD� FRQFHVLyQ� R� SHUPLVR�� (VWD� VyOR�
SURFHGHUi�HQ�ORV�VLJXLHQWHV�FDVRV��
�
D�� LQFXPSOLPLHQWR� GHO� PDUFR� WpFQLFR� DSOLFDEOH� DO�
VHUYLFLR�� VLHPSUH� TXH� ODV� REVHUYDFLRQHV� TXH� OD�
6XEVHFUHWDUtD� KD\D� IRUPXODGR� SUHYLDPHQWH� \� SRU�
HVFULWR��QR�VH�KD\DQ�VXEVDQDGR�GHQWUR�GHO�SOD]R�TXH�
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KD\D� ILMDGR�DO�HIHFWR�\�TXH�VH�FRQWDUi�GHVGH� OD� IHFKD�
GH�QRWLILFDFLyQ�GH�WDOHV�REVHUYDFLRQHV�DO�DIHFWDGR��
�
E��VDQFLyQ�UHLWHUDGD�GH�VXVSHQVLyQ�GH�WUDQVPLVLRQHV��
�
F�� QR� SDJR� GH� OD� PXOWD� TXH� VH� KXELHVH� DSOLFDGR��
WUDQVFXUULGRV�TXH�VHDQ����GtDV�GHVGH�OD�IHFKD�HQ�TXH�
OD�UHVROXFLyQ�UHVSHFWLYD�KD\D�TXHGDGR�HMHFXWRULDGD��
�
G�� DOWHUDFLyQ� GH� FXDOTXLHUD� GH� ORV� HOHPHQWRV�
HVHQFLDOHV� GH� OD� FRQFHVLyQ�� TXH� VH� HVWDEOHFHQ� HQ� HO�
DUWtFXOR�������
�
H�� VXVSHQVLyQ�GH� ODV� WUDQVPLVLRQHV�GH�XQ�VHUYLFLR�GH�
WHOHFRPXQLFDFLRQHV� GH� OLEUH� UHSFHSFLyQ� R� GH�
UDGLRGLIXVLyQ��R�GH�VHUYLFLRV�OLPLWDGRV�GH�WHOHYLVLyQ��SRU�
PiV�GH���GtDV��VLQ�SHUPLVR�SUHYLR�GH�OD�6XEVHFUHWDUtD�
\�VLHPSUH�TXH�HOOR�QR�SURYHQJD�GH�IXHU]D�PD\RU��
�
I��'(52*$'$��
�
J�� DWUDVR�� SRU� PiV� GH� �� PHVHV�� HQ� HO� SDJR� GH� ORV�
GHUHFKRV� GHYHQJDGRV� SRU� HO� XVR� GHO� HVSHFWUR�
UDGLRHOpFWULFR�� VLQ� SHUMXLFLR� GHO� FREUR� HMHFXWLYR� GH� ORV�
PLVPRV��
�
K��7UDQVIHULU�� FHGHU�� DUUHQGDU�X�RWRUJDU�HO� GHUHFKR�GH�
XVR� D� FXDOTXLHU� WtWXOR� GH� XQD� FRQFHVLyQ� GH�
UDGLRGLIXVLyQ� VRQRUD�� VLQ� OD� SUHYLD� DXWRUL]DFLyQ� GH� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��H�
�
L��(O�QR�XVR�GH� OD�FRQFHVLyQ�GHQWUR�GHO� WpUPLQR�GH�XQ�
DxR��FRQWDGR�GHVGH�OD�IHFKD�GH�VX�RWRUJDPLHQWR��
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���/H\���������DUWtFXOR������9HU�SiJLQD�����
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�
(Q� ORV� FDVRV� GH� ODV� OHWUDV� F��� G��� I�� \� J�� GHEHUi�
QHFHVDULDPHQWH�DSOLFDUVH�OD�FDGXFLGDG��
�
/D� GHFODUDFLyQ� GH� FDGXFLGDG� VH� KDUi� SRU� GHFUHWR�
VXSUHPR� R� SRU� UHVROXFLyQ� H[HQWD�� VHJ~Q� VH� WUDWH� GH�
XQD� FRQFHVLyQ� R� GH� XQ� SHUPLVR� GH�
WHOHFRPXQLFDFLRQHV��
�
$UWtFXOR� ��� ELV��� (O� LQFXPSOLPLHQWR� GH� ODV�
GLVSRVLFLRQHV� GH� ORV� DUWtFXORV� ��� ELV�� ��� ELV�� ����� \�
������ \� VXV� UHJODPHQWRV�� VHUi� VDQFLRQDGR� FRQ�PXOWDV�
QR� LQIHULRUHV� D� ���� QL� VXSHULRUHV� D� ������� XQLGDGHV�
WULEXWDULDV� PHQVXDOHV�� $VLPLVPR�� HQ� FDVRV� JUDYHV� \�
XUJHQWHV�� OD�6XEVHFUHWDUtD��GHVSXpV�GH�HVFXFKDU�D� OD�
HPSUHVD� DIHFWDGD�� SRGUi� VXVSHQGHU� OD� SUHVWDFLyQ� GHO�
VHUYLFLR� GH� DTXHO� FRQFHVLRQDULR� TXH� QR� FXPSOD�
FDEDOPHQWH� GLFKDV� QRUPDV�� SRU� HO� WLHPSR� QHFHVDULR�
SDUD�UHVWDEOHFHU�OD�VLWXDFLyQ�SUHH[LVWHQWH�DO�WLHPSR�GH�
OD� LQIUDFFLyQ� \�� DGHPiV�� SRGUi� GLVSRQHU� TXH� pVWH�
SUHVWH� VHUYLFLRV� EDMR� HO� QRPEUH� \� D� EHQHILFLR� GHO�
FRQFHVLRQDULR�SHUMXGLFDGR�R�TXH�OH�DUULHQGH�D�pVWH�ORV�
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���/H\���������DUWtFXOR������6HUi�REOLJDFLyQ�GH�ORV�FRQFHVLRQDULRV�GH�VHUYLFLRV�S~EOLFRV�GH�WHOHFRPXQLFDFLRQHV�\�GH�ORV�FRQFHVLRQDULRV�GH�VHUYLFLRV�LQWHUPHGLRV�TXH�SUHVWHQ�VHUYLFLR�WHOHIyQLFR�GH�ODUJD�GLVWDQFLD��HVWDEOHFHU�\�DFHSWDU�
LQWHUFRQH[LRQHV�� VHJ~Q� ODV� QRUPDV� WpFQLFDV�� SURFHGLPLHQWRV� \� SOD]RV� TXH� HVWDEOH]FD� OD� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� FRQ� REMHWR� GH� TXH� ORV� VXVFULSWRUHV� \� XVXDULRV� GH� VHUYLFLRV� S~EOLFRV� GH� XQ�PLVPR� WLSR� SXHGDQ�
FRPXQLFDUVH�HQWUH�Vt��GHQWUR�\�IXHUD�GHO�WHUULWRULR�QDFLRQDO��
(Q�HO�FDVR�GH�LQWHUFRQH[LRQHV�HQWUH�UHGHV�GH�VHUYLFLR�S~EOLFR�WHOHIyQLFR�\�UHGHV�GH�VHUYLFLRV�LQWHUPHGLRV�GH�WHOHFRPXQLFDFLRQHV��SDUD�FXUVDU�FRPXQLFDFLRQHV�GH�ODUJD�GLVWDQFLD��VHUi�GH�OD�H[FOXVLYD�UHVSRQVDELOLGDG�GHO�FRQFHVLRQDULR�
GH�VHUYLFLRV�LQWHUPHGLRV�GH�WHOHFRPXQLFDFLRQHV�DFFHGHU�D�OD�UHG�ORFDO�GH�FDGD�]RQD�SULPDULD�HQ�HO�R�ORV�SXQWRV�GH�WHUPLQDFLyQ�GH�UHG�ILMDGRV�SRU�OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��$VLPLVPR��VHUi�REOLJDFLyQ�GHO�FRQFHVLRQDULR�
GH�VHUYLFLR�S~EOLFR�WHOHIyQLFR�HVWDEOHFHU�ODV�LQWHUFRQH[LRQHV�FRQ�UHGHV�GH�VHUYLFLRV�LQWHUPHGLRV�TXH�OH�VHDQ�VROLFLWDGDV�HQ�GLFKRV�SXQWRV��VHJ~Q�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR����ELV�\�VX�UHJODPHQWR��
(O�FRQFHVLRQDULR�GH�VHUYLFLRV�LQWHUPHGLRV�TXH�GHED�SURYHHU�VHUYLFLRV�GH�ODUJD�GLVWDQFLD�D�RWURV�FRQFHVLRQDULRV�GHO�PLVPR�WLSR��VHJ~Q�OR�GLVSXHVWR�HQ�HO�LQFLVR�GpFLPR�GHO�DUWtFXOR����ELV��HVWDUi�REOLJDGR�D�DFHSWDU�\�HVWDEOHFHU�ODV�
LQWHUFRQH[LRQHV�TXH�OH�VHDQ�VROLFLWDGDV�FRQ�HVH�SURSyVLWR��(Q�HVWH�FDVR�VHUi�GH�H[FOXVLYD�UHVSRQVDELOLGDG�GHO�FRQFHVLRQDULR�TXH�VROLFLWH�OD�LQWHUFRQH[LyQ�DFFHGHU�D�OD�UHG�SUHH[LVWHQWH��HQ�ORV�SXQWRV�GH�LQWHUFRQH[LyQ�ILMDGRV�SRU�OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��
(Q�HO�FDVR�GH�LQWHUFRQH[LRQHV�HQWUH�UHGHV�GH�VHUYLFLR�S~EOLFR�WHOHIyQLFR�GH�GLVWLQWRV�FRQFHVLRQDULRV��HQ�XQD�PLVPD�]RQD�SULPDULD��SDUD�FXUVDU�FRPXQLFDFLRQHV�ORFDOHV��VHUi�GH�OD�H[FOXVLYD�UHVSRQVDELOLGDG�GHO�QXHYR�FRQFHVLRQDULR�
DFFHGHU�D�OD�UHG�SUHH[LVWHQWH�HQ�ORV�SXQWRV�GH�WHUPLQDFLyQ�GH�UHG�ILMDGRV�SRU�OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��
/RV�SUHFLRV�R�WDULIDV�DSOLFDGRV�HQWUH�ORV�FRQFHVLRQDULRV�SRU�ORV�VHUYLFLRV�SUHVWDGRV�D�WUDYpV�GH�ODV�LQWHUFRQH[LRQHV��VHUiQ�ILMDGRV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����D����-�GH�HVWD�OH\��
���/H\���������DUWtFXOR����ELV���9HU�SiJLQD�����
/H\���������DUWtFXOR����ELV���9HU�SiJLQD�����
/H\���������DUWtFXOR������9HU�SiJLQD������
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PHGLRV�SDUD�SUHVWDU�HO�VHUYLFLR�FRUUHVSRQGLHQWH��
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��HO�FRQFHVLRQDULR�GH�VHUYLFLR�
S~EOLFR� WHOHIyQLFR� TXH�� SRU� FXDOTXLHU� PHGLR� \� SRU�
FXDOTXLHU� WLHPSR� TXH� VHD�� LPSLGD�� LQWHUYHQJD�� DOWHUH��
HQWRUSH]FD��GHPRUH�R�FDQDOLFH�KDFLD�XQ�FRQFHVLRQDULR�
GLVWLQWR� DO� VHOHFFLRQDGR� SRU� HO� XVXDULR� LQFXUULUi� HQ�
LQIUDFFLyQ� TXH� VHUi� SHQDGD� FRQ� PXOWD� TXH� QR� SRGUi�
VHU� LQIHULRU� D� ������ 870� QL� VXSHULRU� D� ������ 870��
$VLPLVPR� \� D� WtWXOR� GH� LQGHPQL]DFLyQ� OHJDO�� GHEHUi�
SDJDU�DO�FRQFHVLRQDULR�DIHFWDGR� OD�VXPD�GH�����870�
SRU�FDGD�PLQXWR�R�IUDFFLyQ�GH�PLQXWR�TXH�KD\D�GXUDGR�
OD�LQIUDFFLyQ��
�
$VLPLVPR��FDGD�LQIUDFFLyQ�D�OR�HVWDEOHFLGR�HQ�HO�LQFLVR�
VHJXQGR�GHO�DUWtFXOR����ELV� VH�FRQVLGHUDUi�FRPR�XQD�
YLRODFLyQ� D� OD� OLEUH� \� VDQD� FRPSHWHQFLD� \� VHUi�
VDQFLRQDGD� FRQ� PXOWD� QR� LQIHULRU� D� ������ 870� QL�
VXSHULRU� D� ������ 870�� VLQ� SHUMXLFLR� GH� ODV�
LQGHPQL]DFLRQHV� D� TXH� WHQJDQ� GHUHFKR� HO� R� ORV�
FRQFHVLRQDULRV� GH� VHUYLFLRV� LQWHUPHGLRV� GH� ODUJD�
GLVWDQFLD� TXH� VHDQ� DIHFWDGRV� SRU� HO� DFWR�
GLVFULPLQDWRULR��
�
/D� REVWDFXOL]DFLyQ�� HQWRUSHFLPLHQWR� R� UHWDUGR� HQ�
DFHSWDU� \� HVWDEOHFHU� OD� LQWHUFRQH[LyQ�� SRU� FXDOTXLHU�
PHGLR� TXH� VHD�� FRQVWLWXLUi� XQD� LQIUDFFLyQ� TXH� VHUi�
VDQFLRQDGD� FRQ� PXOWD� QR� LQIHULRU� D� ������ 870� QL�
VXSHULRU� D� ������ 870�� VLQ� SHUMXLFLR� GH� OD�
LQGHPQL]DFLyQ� D� TXH� WHQJDQ� GHUHFKR� HO� R� ORV�
FRQFHVLRQDULRV� DIHFWDGRV� SRU� OD� LQIUDFFLyQ�� ,QWHUWDQWR�
VH� WUDPLWHQ� WDOHV� UHFODPDFLRQHV� R� DFFLRQHV� QR� SRGUi�
VXVSHQGHUVH� OD� LQWHUFRQH[LyQ�� D� PHQRV� TXH� OD�
DXWRULGDG� DGPLQLVWUDWLYD� X� yUJDQR� MXULVGLFFLRQDO�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

&20,6,Ï1�'(�75$163257(6�<�7(/(&2081,&$&,21(6�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�/$�+2125$%/(�
&È0$5$�'(�',387$'26�

7(;72�$352%$'2�(1�*(1(5$/�325�/$�
&20,6,Ï1�

FRUUHVSRQGLHQWH�OD�GHFUHWH�H[SUHVDPHQWH��
�
/RV� FRQFHVLRQDULRV� GH� VHUYLFLRV� LQWHUPHGLRV�
PHQFLRQDGRV�HQ�HO�LQFLVR�QRYHQR�GHO�DUWtFXOR����ELV�GH�
HVWD� OH\�� TXH� XWLOLFHQ� OD� LQIRUPDFLyQ� TXH� VH� OHV�
SURSRUFLRQH� HQ� FRQIRUPLGDG� FRQ� GLFKR� SUHFHSWR� FRQ�
ILQHV� GLVWLQWRV� GH� ODV� DFWLYLGDGHV� FRPHUFLDOHV�
GLUHFWDPHQWH� UHODFLRQDGDV� FRQ� VX� SURSLR� JLUR� VRFLDO�
FRPR� HPSUHVDV� SUHVWDGRUDV� GH� VHUYLFLRV� LQWHUPHGLRV�
GH� WDOHV� FRPXQLFDFLRQHV�� R� TXH� IDFLOLWHQ� HVWD�
LQIRUPDFLyQ� D� WHUFHURV�� VHUiQ� VDQFLRQDGRV� FRQ� XQD�
PXOWD� QR� LQIHULRU� D� ���� QL� VXSHULRU� D� ������ XQLGDGHV�
WULEXWDULDV�PHQVXDOHV��
�
$VLPLVPR�� HO� LQFXPSOLPLHQWR�� SRU� SDUWH� GH� XQ�
FRQFHVLRQDULR� R� EHQHILFLDULR� GH� VXEVLGLR�� GH� ODV�
GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�7tWXOR�,9���GH�HVWD�OH\�R�
HQ� HO� UHJODPHQWR� GHO� PLVPR�� UHODFLRQDGDV� FRQ� ODV�
FRQGLFLRQHV� ILMDGDV�HQ� ORV� FRQFXUVRV�S~EOLFRV� SDUD� OD�
HMHFXFLyQ� GH� SUR\HFWRV� DIHFWRV� D� VXEVLGLR�� VHUi�
VDQFLRQDGR� FRQ� PXOWDV� H[SUHVDGDV� HQ� XQLGDGHV�
WULEXWDULDV�PHQVXDOHV��ODV�FXDOHV�SRGUiQ�WHQHU�HO�YDORU�
Pi[LPR� GH� KDVWD� HO� WULSOH� GHO� PRQWR� GHO� VXEVLGLR�
FRQVLGHUDGR� SDUD� HO� SUR\HFWR� DGMXGLFDGR� D� OD�
LQIUDFWRUD��
�
(O�SURGXFWR�GH� ODV�PXOWDV�TXH�HVWDEOHFH�HVWH�DUWtFXOR�
VH� GHVWLQDUi� DO� )RQGR� GH� 'HVDUUROOR� GH� ODV�
7HOHFRPXQLFDFLRQHV�� FRQWHPSODGR� HQ� HO� DUWtFXOR� ���
$����
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���/H\���������7tWXOR�,9�³'HO�)RQGR�GH�'HVDUUROOR�GH�ODV�7HOHFRPXQLFDFLRQHV´��
���/H\���������DUWtFXOR����$���&UpDVH�HO�)RQGR�GH�'HVDUUROOR�GH� ODV�7HOHFRPXQLFDFLRQHV��GHSHQGLHQWH�GHO�0LQLVWHULR�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV��HQ�DGHODQWH��HO�)RQGR���FRQ�HO�REMHWR�GH�SURPRYHU�HO�DXPHQWR�GH� OD�
FREHUWXUD�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�SUHIHUHQWHPHQWH�HQ�iUHDV�UXUDOHV��\�XUEDQDV�GH�EDMRV�LQJUHVRV��
(O�)RQGR�HVWDUi�FRQVWLWXLGR�SRU�ORV�DSRUWHV�TXH�VH�OH�DVLJQHQ�DQXDOPHQWH�HQ�OD�/H\�GH�3UHVXSXHVWRV�GHO�6HFWRU�3~EOLFR��VLQ�SHUMXLFLR�GH�TXH�SXHGD�UHFLELU�RWURV�DSRUWHV��
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�
(O� FRQFHVLRQDULR� GH� VHUYLFLR� LQWHUPHGLR� TXH� SUHVWH�
VHUYLFLRV�GH� ODUJD�GLVWDQFLD�\�TXH�VHD� ILOLDO�R�FROLJDGR�
GH�R�GH�FX\R�FDSLWDO�VHD�GXHxR�HQ�XQ�����R�PiV�XQ�
FRQFHVLRQDULR� GH� VHUYLFLR� S~EOLFR� GH�
WHOHFRPXQLFDFLRQHV�TXH��D�WUDYpV�GH�FXDOTXLHU�PHGLR�R�
SRU� FXDOTXLHU� IRUPD� TXH� QR� VHD� HO� UHSDUWR� GH�
GLYLGHQGRV��DEVRUED�FRVWRV�GH�R�WUDQVILHUD�XWLOLGDGHV�DO�
FRQFHVLRQDULR�S~EOLFR�GH�WHOHFRPXQLFDFLRQHV�UHVSHFWR�
GHO� FXDO� H[LVWD� DOJXQD� GH� HVWDV� VLWXDFLRQHV�� LQFXUULUi�
HQ�FDXVDO�GH�FDGXFLGDG�GH� OD�FRQFHVLyQ��VLQ�SHUMXLFLR�
GH� OD� DSOLFDFLyQ� GH� OD� PXOWD� Pi[LPD� WULSOLFDGD�� DO�
FRQFHVLRQDULR�EHQHILFLDGR�FRQ�OD�LQIUDFFLyQ��
�
$UWtFXOR����$���$QWHV�GH�DSOLFDUVH�VDQFLyQ�DOJXQD��VH�
GHEHUi� QRWLILFDU� SUHYLDPHQWH� DO� LQIUDFWRU� GHO� R� GH� ORV�
FDUJRV� TXH� VH� IRUPXODQ� HQ� VX� FRQWUD�� (O� DIHFWDGR��
GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� OD�
QRWLILFDFLyQ�� GHEHUi� IRUPXODU� VXV� GHVFDUJRV� \�� GH�
HVWLPDUOR� QHFHVDULR�� VROLFLWDU� XQ� WpUPLQR� GH� SUXHED�
SDUD� ORV�HIHFWRV�GH�DFUHGLWDU� ORV�KHFKRV�HQ�TXH�EDVD�
VX� GHIHQVD�� /RV� GHVFDUJRV� GHEHUiQ� IRUPXODUVH� SRU�
HVFULWR�DQWH�HO�0LQLVWUR��VHxDODQ�ORV�PHGLRV�GH�SUXHED�
FRQ� TXH� VH� DFUHGLWDUiQ� ORV� KHFKRV� TXH� ORV�
IXQGDPHQWDQ�� DGMXQWDU� ORV� GRFXPHQWRV� SUREDWRULRV�
TXH�HVWXYLHUHQ�HQ�SRGHU�GHO�LPSXWDGR��\�ILMDU�GRPLFLOLR�
GHQWUR�GHO�UDGLR�XUEDQR�GH�OD�FRPXQD�GH�6DQWLDJR��
�
9HQFLGR� HO� SOD]R� SDUD� HO� WUDVODGR�� FRQ� R� VLQ� OD�
UHVSXHVWD�GHO� DIHFWDGR�R�� VL� H[LVWLHQGR�GHVFDUJRV�� QR�
KD\�KHFKRV�VXVWDQFLDOHV��SHUWLQHQWHV�\�FRQWURYHUWLGRV��
HO�0LQLVWUR�UHVROYHUi�GHUHFKDPHQWH��(Q�FDVR�GH�H[LVWLU�
GHVFDUJRV�\�KDEHU�KHFKRV�VXVWDQFLDOHV��SHUWLQHQWHV�\�
FRQWURYHUWLGRV��HO�0LQLVWUR�UHFLELUi�OD�FDXVD�R�SUXHED��OD�
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TXH�VH�UHQGLUi�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�OHWUD�F��
GHO�DUWtFXOR����ELV����([SLUDGR�HO�WpUPLQR�SUREDWRULR��VH�
KD\D� UHQGLGR� SUXHED� R� QR�� HO� 0LQLVWUR� UHVROYHUi� VLQ�
PiV�WUiPLWHV��
�
(Q� HO� FDVR� SUHYLVWR� HQ� HO� LQFLVR� WHUFHUR� GHO� DUWtFXOR�
������ HO� 0LQLVWUR� GHEHUi� UHVROYHU� FRQ� OD� Pi[LPD�
FHOHULGDG�\�HQ�WRGR�FDVR��GHQWUR�GHO�SOD]R�Pi[LPR�GH�
���GtDV�GHVGH�TXH�HO�SURFHGLPLHQWR�TXHGH�HQ�HVWDGR�
GH� UHVROYHUVH�� VDOYR� TXH� VH� KD\D� KHFKR� FRQVWDU� HQ�
DXWRV�HO�KHFKR�GH�KDEHUVH�FHUWLILFDGR�OD�H[WLQFLyQ�GH�OD�
FRQFHVLyQ� UHVSHFWLYD�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR�
������
�
/D� UHVROXFLyQ� TXH� LPSRQJD� VDQFLRQHV� VHUi� DSHODEOH�
SDUD� DQWH� OD� &RUWH� GH� $SHODFLRQHV� GH� 6DQWLDJR�� D�
PHQRV�TXH�VH�GHFUHWH�OD�FDGXFLGDG�GH�XQD�FRQFHVLyQ��
HQ�FX\R�FDVR� OD�DSHODFLyQ�VH�KDUi�SDUD�DQWH� OD�&RUWH�
6XSUHPD��
�
/D�DSHODFLyQ�GHEHUi� LPSRQHUVH�GHQWUR�GH� ORV����GtDV�
VLJXLHQWHV� D� OD� IHFKD� GH� QRWLILFDFLyQ� GH� OD� UHVROXFLyQ��
VHU� IXQGDGD� \�� SDUD� VX� DJUHJDFLyQ� D� OD� WDEOD�� YLVWD� \�
IDOOR�� GH� VHU� GH� FRQRFLPLHQWR� GH� OD� ,�� &RUWH� GH�
$SHODFLRQHV�� VH� UHJLUi� SRU� ODV� QRUPDV� DSOLFDEOHV� DO�
UHFXUVR�GH�SURWHFFLyQ��6L� IXHVH�GH�FRQRFLPLHQWR�GH�OD�
&RUWH�6XSUHPD�� VH� UHJLUi� SRU� ODV� QRUPDV� GHO� UHFXUVR�
GH�DPSDUR��
�
$UWtFXOR����%���&RPHWH�GHOLWR�GH�DFFLyQ�S~EOLFD��
�
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���/H\���������DUWtFXOR����ELV���9HU�SiJLQD�����
���/H\���������DUWtFXOR������9HU�SiJLQD�����
���/H\���������DUWtFXOR������9HU�SiJLQD�����
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D��(O�TXH�RSHUH�R�H[SORWH�VHUYLFLRV�R�LQVWDODFLRQHV�
GH� WHOHFRPXQLFDFLRQHV� GH� OLEUH� UHFHSFLyQ� R� GH�
UDGLRGLIXVLyQ� VLQ� DXWRUL]DFLyQ� GH� OD� DXWRULGDG�
FRUUHVSRQGLHQWH�� \� HO� TXH� SHUPLWD� TXH� HQ� VX�
GRPLFLOLR�� UHVLGHQFLD�� PRUDGD� R� PHGLR� GH�
WUDQVSRUWH�� RSHUHQ� WDOHV� VHUYLFLRV�R� LQVWDODFLRQHV��
/D� SHQD� VHUi� OD� GH� SUHVLGLR�PHQR� HQ� VXV� JUDGRV�
PtQLPR� D� PHGLR�� PXOWD� GH� FLQFR� D� WUHVFLHQWDV�
XQLGDGHV� WULEXWDULDV� PHQVXDOHV� \� FRPLVR� GH� ORV�
HTXLSRV�H�LQVWDODFLRQHV��\�
�
E�� (O� TXH� PDOLFLRVDPHQWH� LQWHUILHUD�� LQWHUFHSWH� R�
LQWHUUXPSD� XQ� VHUYLFLR� GH� WHOHFRPXQLFDFLRQHV�� VXIULUi�
OD�SHQD�GH�SUHVLGLR�PHQRU�HQ�FXDOTXLHUD�GH�VXV�JUDGRV�
\�HO�FRPLVR�GH�ORV�HTXLSRV�H�LQVWDODFLRQHV��
�
F�� (O� TXH� LQWHUFHSWH� R� FDSWH� PDOLFLRVDPHQWH� R� JUDYH�
VLQ� OD�GHELGD�DXWRUL]DFLyQ��FXDOTXLHU�WLSR�GH�VHxDO�TXH�
VH� HPLWD� D� WUDYpV� GH� XQ� VHUYLFLR� S~EOLFR� GH�
WHOHFRPXQLFDFLRQHV�� VHUi� VDQFLRQDGR� FRQ� OD� SHQD� GH�
SUHVLGLR� PHQRU� HQ� VX� JUDGR� PHGLR� \� PXOWD� GH� ��� D�
������870��
�
G�� /D� GLIXVLyQ� S~EOLFD� R� SULYDGD� GH� FXDOTXLHU�
FRPXQLFDFLyQ�REWHQLGD�FRQ� LQIUDFFLyQ�D� OR�HVWDEOHFLGR�
HQ�OD�OHWUD�SUHFHGHQWH��VHUi�VDQFLRQDGD�FRQ�OD�SHQD�GH�
SUHVLGLR�PHQRU�HQ�VX�JUDGR�Pi[LPR�\�PXOWD�GH�����D�
������870��
�
�
$UWtFXOR������6H�FRQVLGHUDUi�FRPR� LQIUDFFLyQ�GLVWLQWD��
FDGD�GtD�TXH�HO�LQIUDFWRU�GHMH�WUDQVFXUULU�VLQ�DMXVWDUVH�D�
ODV� GLVSRVLFLRQHV� GH� HVWD� OH\� R� GH� VXV� UHJODPHQWRV��
GHVSXpV�GH�OD�RUGHQ�\�SOD]R�TXH�KXELHUH�UHFLELGR�GH�OD�
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6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��
�
$GHPiV�� ORV� HTXLSRV� \� PHGLRV� GH� WUDQVPLVLyQ� GH�
WHOHFRPXQLFDFLRQHV�LQVWDODGRV��RSHUDGRV�\�H[SORWDGRV�
VLQ�OD�GHELGD�DXWRUL]DFLyQ��FDHUiQ�HQ�FRPLVR�\�GHEHUiQ�
VHU�GHVWLQDGRV�D�LQVWLWXWRV�SURIHVLRQDOHV��LQGXVWULDOHV�R�
XQLYHUVLGDGHV� TXH� LPSDUWDQ� HQVHxDQ]D� VREUH�
WHOHFRPXQLFDFLRQHV��FRQ�SURKLELFLyQ�GH�VHU�XVDGRV�HQ�
DOJXQD�IRUPD�GH�UDGLRGLIXVLyQ�S~EOLFD��
�
$UWtFXOR������/D�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�
SRGUi�VXVSHQGHU�KDVWD�SRU����GtDV�HO� IXQFLRQDPLHQWR�
GH� XQ� VHUYLFLR�� FXDQGR� VH� FRQWUDYHQJDQ� QRUPDV�
WpFQLFDV� GHO� PDUFR� UHJXODGRU� D� TXH� VH� UHILHUH� HO�
DUWtFXOR� ��� GH� OD� SUHVHQWH� OH\�� VLHPSUH� TXH� QR� VH�
VXEVDQHQ� ODV� REVHUYDFLRQHV� TXH� IRUPXOH� GHQWUR� GHO�
SOD]R�TXH�ILMH�SDUD�HVWH�HIHFWR��
�
5HVSHFWR�GH� ORV�VHUYLFLRV�GH�UDGLRGLIXVLyQ�WHOHYLVLYD�\�
VHUYLFLRV�OLPLWDGRV�GH�WHOHYLVLyQ��HVWD�PHGLGD�WHQGUi�HO�
FDUiFWHU� GH� FDXWHODU�� GHELHQGR� LQIRUPDUVH� GH� VX�
DGRSFLyQ�� HQ� IRUPD� VLPXOWiQHD�� DFRPSDxiQGRVH� ORV�
DQWHFHGHQWHV�TXH�OD�MXVWLILTXHQ�DO�&RQVHMR�1DFLRQDO�GH�
7HOHYLVLyQ��
�
'H� OD� UHVROXFLyQ� GHO� 6XEVHFUHWDULR�� SRGUi� UHFODPDUVH�
DQWH�OD�&RUWH�GH�$SHODFLRQHV�UHVSHFWLYD��GHQWUR�GH�ORV�
FLQFR�GtDV�KiELOHV�VLJXLHQWHV�DO�GH�VX�QRWLILFDFLyQ��(VWH�
UHFODPR�VH� WUDPLWDUi�FRQIRUPH�D� ODV� UHJODV�DSOLFDEOHV�
DO� UHFXUVR�GH�SURWHFFLyQ�� QR�SURFHGHUi� OD� VXVSHQVLyQ�
GH� OD� YLVWD� GH� OD� FDXVD� \� OD� &RUWH� GH� $SHODFLRQHV�
UHVROYHUi� HQ� ~QLFD� LQVWDQFLD�� /D� LQWHUSRVLFLyQ� GHO�
UHFXUVR� QR� VXVSHQGH� OD� DSOLFDFLyQ� GH� OD� PHGLGD� VLQ�
SHUMXLFLR� GH� OD� IDFXOWDG� GH� OD� &RUWH� GH� $SHODFLRQHV�
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SDUD�GHFODUDU�OR�FRQWUDULR��
�
�
$UWtFXOR� ��� ELV��� /D� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� SRGUi� UHTXHULU� HO� DX[LOLR� GH� OD�
IXHU]D� S~EOLFD� HQ� HO� HMHUFLFLR� GH� ODV� IDFXOWDGHV�
ILVFDOL]DGRUDV�TXH�OH�RWRUJD�OD�SUHVHQWH�OH\��
�
�
$UWtFXOR� ����� 7RGRV� ORV� KDELWDQWHV� GH� OD� 5HS~EOLFD�
WHQGUiQ� OLEUH� H� LJXDOLWDULR� DFFHVR� D� ODV�
WHOHFRPXQLFDFLRQHV�\�FXDOTXLHU�SHUVRQD�SRGUi�RSWDU�D�
ODV�FRQFHVLRQHV�\�SHUPLVRV�HQ�OD�IRUPD�\�FRQGLFLRQHV�
TXH�HVWDEOHFH�OD�OH\��
�
3DUD� ORV� HIHFWRV� GH� HVWD� OH\� FDGD� YH]� TXH�
DSDUH]FDQ� ORV� WpUPLQRV� �0LQLVWHULR��� �0LQLVWUR���
�6XEVHFUHWDUtD�� \� �6XEVHFUHWDULR�� VH� HQWHQGHUiQ�
KHFKDV� HVWDV� UHIHUHQFLDV� DO� �0LQLVWHULR� GH�
7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV��� DO� �0LQLVWUR�
GH� 7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV��� D� OD�
�6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� \� DO�
�6XEVHFUHWDULR� GH� 7HOHFRPXQLFDFLRQHV���
UHVSHFWLYDPHQWH��
�
�
�
�
�
�
�
$UWtFXOR� ����� &RUUHVSRQGHUi� DO� 0LQLVWHULR� GH�
7UDQVSRUWHV� \�7HOHFRPXQLFDFLRQHV�� D� WUDYpV�GH� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� OD�

�
�
�
�
�
�
�
�
�
���6XVWLW~\HVH�HO� LQFLVR�VHJXQGR�GHO�DUWtFXOR����SRU�HO�
VLJXLHQWH��
�
�
�
�
3DUD� ORV� HIHFWRV� GH� HVWD� OH\�� \� D� PHQRV� GH� TXH� VH�
HVSHFLILTXH� OR� FRQWUDULR�� FDGD� YH]� TXH� DSDUH]FDQ� ORV�
WpUPLQRV� ³0LQLVWHULR´�� ³0LQLVWUR´�� ³6XEVHFUHWDUtD´��
³6XEVHFUHWDULR´�� ³6XSHULQWHQGHQFLD´� \�
³6XSHULQWHQGHQWH´� VH� HQWHQGHUiQ� KHFKDV� HVWDV�
UHIHUHQFLDV� DO� ³0LQLVWHULR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV´�� DO� ³0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV´�� D� OD� ³6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV´�� DO� ³6XEVHFUHWDULR� GH�
7HOHFRPXQLFDFLRQHV´�� D� OD� ³6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV´� \� DO� ³6XSHULQWHQGHQWH� GH�
7HOHFRPXQLFDFLRQHV´��UHVSHFWLYDPHQWH��
�
��� 6XVWLW~\HQVH� ORV� LQFLVRV� SULPHUR� \� VHJXQGR� GHO�
DUWtFXOR����SRU�HO�VLJXLHQWH��
�
³$UWtFXOR������&RUUHVSRQGHUi�DO�0LQLVWHULR��D� WUDYpV�GH�
OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��OD�DSOLFDFLyQ�
H�LQWHUSUHWDFLyQ�DGPLQLVWUDWLYD�GH�OD�SUHVHQWH�OH\�\�VXV�

�
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�
�
�
���6XVWLW~\HVH�HO� LQFLVR�VHJXQGR�GHO�DUWtFXOR����SRU�HO�
VLJXLHQWH��
�
�
�
�
3DUD� ORV� HIHFWRV� GH� HVWD� OH\�� \� D� PHQRV� GH� TXH� VH�
HVSHFLILTXH� OR� FRQWUDULR�� FDGD� YH]� TXH� DSDUH]FDQ� ORV�
WpUPLQRV� ³0LQLVWHULR´�� ³0LQLVWUR´�� ³6XEVHFUHWDUtD´��
³6XEVHFUHWDULR´�� ³6XSHULQWHQGHQFLD´� \�
³6XSHULQWHQGHQWH´� VH� HQWHQGHUiQ� KHFKDV� HVWDV�
UHIHUHQFLDV� DO� ³0LQLVWHULR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV´�� DO� ³0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV´�� D� OD� ³6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV´�� DO� ³6XEVHFUHWDULR� GH�
7HOHFRPXQLFDFLRQHV´�� D� OD� ³6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV´� \� DO� ³6XSHULQWHQGHQWH� GH�
7HOHFRPXQLFDFLRQHV´��UHVSHFWLYDPHQWH��
�
��� 6XVWLW~\HQVH� ORV� LQFLVRV� SULPHUR� \� VHJXQGR� GHO�
DUWtFXOR����SRU�HO�VLJXLHQWH��
�
³$UWtFXOR������&RUUHVSRQGHUi�DO�0LQLVWHULR��D� WUDYpV�GH�
OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��OD�DSOLFDFLyQ�
H�LQWHUSUHWDFLyQ�DGPLQLVWUDWLYD�GH�OD�SUHVHQWH�OH\�\�VXV�
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DSOLFDFLyQ� \� FRQWURO� GH� OD� SUHVHQWH� OH\� \� VXV�
UHJODPHQWRV��
�
/H� FRPSHWHUi� DGHPiV�� H[FOXVLYDPHQWH�� OD�
LQWHUSUHWDFLyQ�WpFQLFD�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�
\�UHJODPHQWDULDV�TXH�ULJHQ�ODV�WHOHFRPXQLFDFLRQHV��
�
(O� FRQWURO� GH� WRGR�R�SDUWH�GH� ODV� WHOHFRPXQLFDFLRQHV��
GXUDQWH�HVWDGRV�GH�H[FHSFLyQ�FRQVWLWXFLRQDO��HVWDUi�D�
FDUJR�GHO�0LQLVWHULR�GH�'HIHQVD�1DFLRQDO��HQ� OD�IRUPD�
HVWDEOHFLGD� HQ� OD� OHJLVODFLyQ� &RUUHVSRQGLHQWH�� VLQ�
SHUMXLFLR�GH�ODV�IDFXOWDGHV�SURSLDV�GH�ORV�WULEXQDOHV�GH�
MXVWLFLD�\�GH�ORV�RUJDQLVPRV�HVSHFLDOHV�FUHDGRV�SRU�HO�
GHFUHWR�OH\�1�������GH�������
�
�
$UWtFXOR� ����� &RUUHVSRQGHUi� DO� 0LQLVWHULR� GH�
7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV�GLFWDU� OD�QRUPDWLYD�
WHQGLHQWH�D�TXH�WRGRV�ORV�HTXLSRV�\�UHGHV�TXH��SDUD�OD�
WUDQVPLVLyQ� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV��
JHQHUHQ� RQGDV� HOHFWURPDJQpWLFDV�� FXDOTXLHUD� VHD� VX�
QDWXUDOH]D��VHDQ�LQVWDODGRV��RSHUDGRV�\�H[SORWDGRV�GH�
PRGR�TXH�QR�FDXVHQ�LQWHUIHUHQFLDV�SHUMXGLFLDOHV�D� ORV�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� QDFLRQDOHV� R�
H[WUDQMHURV�QL�D�HTXLSRV�R�VLVWHPDV�HOHFWURPDJQpWLFRV�
R� LQWHUUXSFLRQHV� HQ� VX� IXQFLRQDPLHQWR�� 3RU� VX� SDUWH��
FRUUHVSRQGHUi�DO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�GLFWDU�
ODV� QRUPDV� GH� FDOLGDG� DPELHQWDO� R� GH� HPLVLyQ�
UHODFLRQDGDV� FRQ� GLFKDV� RQGDV� HOHFWURPDJQpWLFDV��
FRQIRUPH� D� OD� /H\� GH� %DVHV� *HQHUDOHV� GHO� 0HGLR�
$PELHQWH�� (Q� HO� SURFHGLPLHQWR� UHVSHFWLYR� VH�
FRQVLGHUDUiQ��D�OR�PHQRV��ORV�VLJXLHQWHV�DVSHFWRV��
�
D�� /RV� OtPLWHV� GH� GHQVLGDG� GH� SRWHQFLD� TXH� VH�

UHJODPHQWRV��VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�SURSLDV�GH�
OD�6XSHULQWHQGHQFLD�HMHUFLGDV�GHQWUR�GHO�iPELWR�GH�VXV�
IXQFLRQHV� \� DWULEXFLRQHV�� GH� ODV� IDFXOWDGHV� GH� ORV�
7ULEXQDOHV� GH� -XVWLFLD� \� GH� OD� IDFXOWDGHV� GH� ORV�
RUJDQLVPRV� HVSHFLDOHV� FUHDGRV� SRU� HO� GHFUHWR� OH\� 1��
�����GH������´��
�
�
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�
���(Q�HO�DUWtFXOR�����
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�

UHJODPHQWRV��VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�SURSLDV�GH�
OD�6XSHULQWHQGHQFLD�HMHUFLGDV�GHQWUR�GHO�iPELWR�GH�VXV�
IXQFLRQHV� \� DWULEXFLRQHV�� GH� ODV� IDFXOWDGHV� GH� ORV�
7ULEXQDOHV� GH� -XVWLFLD� \� GH� OD� IDFXOWDGHV� GH� ORV�
RUJDQLVPRV� HVSHFLDOHV� FUHDGRV� SRU� HO� GHFUHWR� OH\� 1��
�����GH������´��
�
�
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���(Q�HO�DUWtFXOR�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

&20,6,Ï1�'(�75$163257(6�<�7(/(&2081,&$&,21(6�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�/$�+2125$%/(�
&È0$5$�'(�',387$'26�

7(;72�$352%$'2�(1�*(1(5$/�325�/$�
&20,6,Ï1�

HVWDEOH]FDQ� GHEHUiQ� VHU� LJXDOHV� R� PHQRUHV� DO�
SURPHGLR� VLPSOH� GH� ORV� FLQFR� HVWiQGDUHV� PiV�
ULJXURVRV� HVWDEOHFLGRV� HQ� ORV� SDtVHV� TXH� LQWHJUDQ� OD�
2UJDQL]DFLyQ� SDUD� OD� &RRSHUDFLyQ� \� HO� 'HVDUUROOR�
(FRQyPLFR��
�
E�� /DV� DQWHQDV� GH� ODV� HVWDFLRQHV� EDVH� R� ILMDV��
FRUUHVSRQGLHQWHV� D� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV��GHEHUiQ� LQVWDODUVH�\�RSHUDUVH�GH�
PDQHUD� WDO� TXH� OD� LQWHQVLGDG� GH� FDPSR� HOpFWULFR� R� OD�
GHQVLGDG� GH� SRWHQFLD�� PHGLGD� HQ� ORV� SXQWRV� D� ORV�
FXDOHV�WHQJDQ�OLEUH�DFFHVR�ODV�SHUVRQDV�HQ�JHQHUDO��QR�
H[FHGDQ� GH� XQ� GHWHUPLQDGR� YDORU�� $VLPLVPR�� VH�
GHEHUiQ�GHWHUPLQDU�OtPLWHV�HVSHFLDOHV�GH�GHQVLGDG�GH�
SRWHQFLD�R�LQWHQVLGDG�GH�FDPSR�HOpFWULFR��HQ�ORV�FDVRV�
GH�HVWDEOHFLPLHQWRV� KRVSLWDODULRV�� DVLORV� GH�DQFLDQRV��
VDODV� FXQD�� MDUGLQHV� LQIDQWLOHV� \� HVWDEOHFLPLHQWRV�
HGXFDFLRQDOHV��
�
F��&RQVXOWD�DO�0LQLVWHULR�GH�6DOXG��
�
G��$QiOLVLV�GH�OD�QHFHVLGDG�GH�VHxDOpWLFD�GH�VHJXULGDG��
�
H�� $QiOLVLV� GH� OD� QHFHVLGDG� GH� HVWDEOHFHU� ]RQDV� GH�
VHJXULGDG��
�
/D� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV� R� HO�
RUJDQLVPR� TXH� OD� UHHPSODFH� SRGUi�� PHGLDQWH�
UHVROXFLyQ�SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO��GHFODUDU�XQD�
GHWHUPLQDGD� ]RQD�JHRJUiILFD� FRPR�]RQD� VDWXUDGD�GH�
VLVWHPDV� UDGLDQWHV� GH� WHOHFRPXQLFDFLRQHV�� FXDQGR� OD�
GHQVLGDG�GH�SRWHQFLD�H[FHGD�ORV�OtPLWHV�TXH�GHWHUPLQH�
OD� QRUPDWLYD� WpFQLFD� GLFWDGD� DO� HIHFWR� SRU� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�R�HO�RUJDQLVPR�
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D�� 5HHPSOi]DVH�� HQ� ORV� LQFLVRV� VHJXQGR�� WHUFHUR� \�
FXDUWR�� OD� GHQRPLQDFLyQ� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´��
�
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D�� 5HHPSOi]DVH�� HQ� ORV� LQFLVRV� VHJXQGR�� WHUFHUR� \�
FXDUWR�� OD� GHQRPLQDFLyQ� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´��
�
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TXH�OD�UHHPSODFH��
�
/D� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV� R� HO�
RUJDQLVPR� TXH� OD� UHHPSODFH� GHEHUi�PDQWHQHU� HQ� VX�
VLWLR�ZHE�XQ�VLVWHPD�GH�LQIRUPDFLyQ�TXH�OH�SHUPLWD�D�OD�
FLXGDGDQtD�FRQRFHU�ORV�SURFHVRV�GH�DXWRUL]DFLRQHV�HQ�
FXUVR�� ORV� FDWDVWURV� GH� ODV� DQWHQDV� \� VLVWHPDV�
UDGLDQWHV� DXWRUL]DGRV�� DVt� FRPR� ORV� QLYHOHV� GH�
H[SRVLFLyQ� D� FDPSRV� HOHFWURPDJQpWLFRV� HQ� ODV�
FHUFDQtDV� GH� GLFKRV� VLVWHPDV� \� ODV� HPSUHVDV�
FHUWLILFDGRUDV� TXH� UHDOL]DQ� GLFKDV� PHGLFLRQHV� \� ORV�
SURWRFRORV� XWLOL]DGRV�� $VLPLVPR�� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�R�HO�RUJDQLVPR�TXH� OD�UHHPSODFH�
OOHYDUi� D� FDER� OD� ILVFDOL]DFLyQ� GHO� FXPSOLPLHQWR� GH� OD�
QRUPDWLYD� D� TXH� VH� UHILHUH� HO� LQFLVR� SULPHUR� GHO�
SUHVHQWH� DUWtFXOR�� HVWDEOHFLHQGR� SDUD� HOOR� ORV�
SURWRFRORV� GH� PHGLFLyQ� XWLOL]DGRV� HQ� GLFKD� IXQFLyQ��
SDUD� OR� FXDO� FRQVLGHUDUi� ORV� HVWiQGDUHV� TXH� VREUH� OD�
PDWHULD� KXELHUH� DGRSWDGR� OD� 8QLyQ� (XURSHD�� (VWD�
~OWLPD� IXQFLyQ� SRGUi� VHU� HMHUFLGD� PHGLDQWH� OD�
FRQWUDWDFLyQ�GH�HPSUHVDV�LQGHSHQGLHQWHV��
�
/D�GHFODUDFLyQ�GH�GHWHUPLQDGD�]RQD�JHRJUiILFD�FRPR�
]RQD� VDWXUDGD� GH� VLVWHPDV� UDGLDQWHV� GH�
WHOHFRPXQLFDFLRQHV� REOLJDUi� D� OD� 6XEVHFUHWDUtD� R� DO�
RUJDQLVPR� TXH� OD� UHHPSODFH� D� OD� HODERUDFLyQ� GH� XQ�
SODQ� GH�PLWLJDFLyQ� TXH� SHUPLWD� UHGXFLU�� HQ� ODV� ]RQDV�
VDWXUDGDV�� HQ� HO� SOD]R� GH� XQ� DxR�� OD� UDGLDFLyQ� D� ORV�
QLYHOHV� SHUPLWLGRV�� SDUD� OR� FXDO� UHTXHULUi� D� ODV�
HPSUHVDV� LQYROXFUDGDV� SURSXHVWDV� GH� PHGLGDV� \�
SOD]RV�� UHVROYLHQGR� HQ� GHILQLWLYD� FRQ� R� VLQ� HVWRV�
DQWHFHGHQWHV�� /D� 6XEVHFUHWDUtD� UHYLVDUi�
SHULyGLFDPHQWH� ORV� OtPLWHV�GH�H[SRVLFLyQ�HQ� ODV�]RQDV�
VDWXUDGDV�VHJ~Q�OR�GLVSRQJD�HO�SODQ�GH�PLWLJDFLyQ��
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�
�
�
/DV� LQIUDFFLRQHV�D� ODV� LQVWUXFFLRQHV�HPDQDGDV�GH�
OD� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV� HQ�
PDWHULD� GH� HPLVLRQHV� HOHFWURPDJQpWLFDV� VHUiQ�
VDQFLRQDGDV� GH� FRQIRUPLGDG� DO� SURFHGLPLHQWR�
GLVSXHVWR� HQ� HO� 7tWXOR�9,,�� FRQ�PXOWDV�TXH�SRGUiQ�
YDULDU�HQWUH�����\��������870��
�
$GHPiV� OH� FRUUHVSRQGHUi� FRQWURODU� \� VXSHUYLJLODU� HO�
IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV� GH�
WHOHFRPXQLFDFLRQHV�\�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�
XVXDULR�� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV� MXGLFLDOHV� \�
DGPLQLVWUDWLYDV�D�TXH�pVWRV�WHQJDQ�GHUHFKR��
�
�
$UWtFXOR� ��� ELV��� (Q� VLWXDFLRQHV� GH� HPHUJHQFLD�
UHVXOWDQWHV� GH� IHQyPHQRV� GH� OD� QDWXUDOH]D� R� IDOODV�
HOpFWULFDV� JHQHUDOL]DGDV� R� HQ� VLWXDFLRQHV� GH�
FDWiVWURIH�� ORV� FRQFHVLRQDULRV�� SHUPLVLRQDULRV� R�
OLFHQFLDWDULRV� GH� WHOHFRPXQLFDFLRQHV� GHEHUiQ�
WUDQVPLWLU� VLQ� FRVWR�� HQ� OD� PHGLGD� TXH� VXV� VLVWHPDV�
WpFQLFRV� DVt� OR� SHUPLWDQ� \� HQ� TXH� QR� VH� DIHFWH� OD�
FDOLGDG� GH� VHUYLFLR� GHILQLGD� HQ� OD� QRUPDWLYD� WpFQLFD�
EDMR�FX\R�DPSDUR�VH�HQFXHQWUDQ�GLFKDV�FRQFHVLRQHV��
SHUPLVRV� R� OLFHQFLDV�� ORV�PHQVDMHV� GH� DOHUWD� TXH� OHV�
HQFRPLHQGHQ�HO�R�ORV�yUJDQRV�D�ORV�TXH�OD�OH\�RWRUJXH�
HVWD� IDFXOWDG�� /R� DQWHULRU� FRQ� HO� ILQ� GH� SHUPLWLU� HO�
HMHUFLFLR� GH� ODV� IXQFLRQHV� JXEHUQDPHQWDOHV� GH�
FRRUGLQDFLyQ��SUHYHQFLyQ�\�VROXFLyQ�GH�ORV�HIHFWRV�TXH�
SXHGDQ�SURGXFLUVH�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��8Q�
UHJODPHQWR� GHILQLUi� OD� LQWHURSHUDFLyQ� HQWUH� HVWRV�
VLVWHPDV� GH� DOHUWD� \� ORV� FRQFHVLRQDULRV� GH�

�
E��6XVWLW~\HVH�HO�LQFLVR�TXLQWR�SRU�HO�VLJXLHQWH��
�
³/DV� LQIUDFFLRQHV� GH� ODV� QRUPDV� GH� FDOLGDG� R� GH�
HPLVLyQ� HVWDEOHFLGDV� HQ� YLUWXG� GHO� SUHVHQWH� DUWtFXOR�
VHUiQ� VDQFLRQDGDV� FRPR� LQIUDFFLRQHV� JUDYtVLPDV�
H[FOXVLYDPHQWH� SRU� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�´��
�
�
�
�
�
�
�
�
�
���(Q�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR����ELV��UHHPSOi]DVH�
HO� SXQWR� VHJXLGR� TXH� SUHFHGH� D� �8Q� UHJODPHQWR�� SRU�
XQ�SXQWR�DSDUWH��SDVDQGR�ORV�DFWXDOHV�LQFLVRV�VHJXQGR�
\�WHUFHUR��D�VHU�WHUFHUR�\�FXDUWR�UHVSHFWLYDPHQWH�´��
�
�
�
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�
�
�
�
�
�
�

�
E��6XVWLW~\HVH�HO�LQFLVR�TXLQWR�SRU�HO�VLJXLHQWH��
�
³/DV� LQIUDFFLRQHV� GH� ODV� QRUPDV� GH� FDOLGDG� R� GH�
HPLVLyQ� HVWDEOHFLGDV� HQ� YLUWXG� GHO� SUHVHQWH� DUWtFXOR�
VHUiQ� VDQFLRQDGDV� FRPR� LQIUDFFLRQHV� JUDYtVLPDV�
H[FOXVLYDPHQWH� SRU� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�´��
�
�
�
�
�
�
�
�
�
���(Q�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR����ELV��UHHPSOi]DVH�
HO� SXQWR� VHJXLGR� TXH� SUHFHGH� D� �8Q� UHJODPHQWR�� SRU�
XQ�SXQWR�DSDUWH��SDVDQGR�ORV�DFWXDOHV�LQFLVRV�VHJXQGR�
\�WHUFHUR��D�VHU�WHUFHUR�\�FXDUWR�UHVSHFWLYDPHQWH�´��
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WHOHFRPXQLFDFLRQHV��
�
/D�REOLJDFLyQ�FRQWHQLGD�HQ�HVWH�DUWtFXOR�VH�HQWHQGHUi�
FXPSOLGD�FRQ�OD�VROD�UHWUDQVPLVLyQ�GH�ORV�PHQVDMHV�GH�
DOHUWD� SRU� SDUWH� GHO� FRQFHVLRQDULR�� SHUPLVLRQDULR� R�
OLFHQFLDWDULR�� D� ORV� XVXDULRV� D� TXLHQHV� OHV� SUHVWHQ�
VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ������ TXHGDQGR� H[HQWRV� GH�
UHVSRQVDELOLGDG� HQ� FDVR� GH� IXHU]D� PD\RU� R� KHFKR�
IRUWXLWR��
�
/RV�FRQFHVLRQDULRV��SHUPLVLRQDULRV�R� OLFHQFLDWDULRV�QR�
DVXPLUiQ�UHVSRQVDELOLGDG�SRU�HO�FRQWHQLGR�GHO�PHQVDMH�
TXH�GHEDQ�UHWUDQVPLWLU��
�

7,78/2�,,�
'H�ODV�&RQFHVLRQHV�\�3HUPLVRV�

�
$UWtFXOR������3DUD�WRGRV�ORV�HIHFWRV�GH�HVWD�OH\��HO�XVR�
\�JRFH�GH�IUHFXHQFLDV�GHO�HVSHFWUR�UDGLRHOpFWULFR�VHUi�
GH�OLEUH�H�LJXDOLWDULR�DFFHVR�SRU�PHGLR�GH�FRQFHVLRQHV��
SHUPLVRV� R� OLFHQFLDV� GH� WHOHFRPXQLFDFLRQHV��
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���(Q�HO�DUWtFXOR�����
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�
���(Q�HO�DUWtFXOR�����
�
�
�

�
���/H\���������DUWtFXOR������3DUD�ORV�HIHFWRV�GH�HVWD�OH\�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�VH�FODVLILFDUiQ�HQ�OD�VLJXLHQWH�IRUPD��
D��6HUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�GH�OLEUH�UHFHSFLyQ�R�GH�UDGLRGLIXVLyQ��FX\DV�WUDQVPLVLRQHV�HVWiQ�GHVWLQDGDV�D�OD�UHFHSFLyQ�OLEUH�\�GLUHFWD�SRU�HO�S~EOLFR�HQ�JHQHUDO��(VWRV�VHUYLFLRV�FRPSUHQGHQ�HPLVLRQHV�VRQRUDV��GH�WHOHYLVLyQ�R�
GH�RWUR�JpQHUR��
'HQWUR�GH�HVWRV�VHUYLFLRV��FRQVWLWX\HQ�XQD�VXEFDWHJRUtD�ORV�VHUYLFLRV�GH�UDGLRGLIXVLyQ�GH�PtQLPD�FREHUWXUD��6RQ�pVWRV�ORV�FRQVWLWXLGRV�SRU�XQD�HVWDFLyQ�GH�UDGLRGLIXVLyQ�FX\D�SRWHQFLD�UDGLDGD�QR�H[FHGD�GH���ZDWW�FRPR�Pi[LPR��
GHQWUR�GH�OD�EDQGD�GH�ORV����D�����0+]��(VWR�HV��OD�SRWHQFLD�GHO�WUDQVPLVRU�\�OD�TXH�VH�LUUDGLD�SRU�DQWHQD�QR�SRGUi�H[FHGHU�GH���ZDWW�\�VX�FREHUWXUD��FRPR�UHVXOWDGR�GH�HOOR��QR�GHEHUi�VREUHSDVDU�ORV�OtPLWHV�WHUULWRULDOHV�GH�OD�
UHVSHFWLYD�&RPXQD��([FHSFLRQDOPHQWH�\�VyOR�WUDWiQGRVH�GH�ORFDOLGDGHV�IURQWHUL]DV�R�DSDUWDGDV�\�FRQ�SREODFLyQ�GLVSHUVD��OR�TXH�VHUi�FDOLILFDGR�SRU�OD�6XEVHFUHWDUtD��OD�SRWHQFLD�UDGLDGD�SRGUi�VHU�KDVWD����ZDWWV��
E�� 6HUYLFLRV� S~EOLFRV� GH� WHOHFRPXQLFDFLRQHV�� GHVWLQDGRV� D� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� WHOHFRPXQLFDFLRQHV� GH� OD� FRPXQLGDG� HQ� JHQHUDO�� (VWRV� GHEHUiQ� HVWDU� GLVHxDGRV� SDUD� LQWHUFRQHFWDUVH� FRQ� RWURV� VHUYLFLRV� S~EOLFRV� GH�
WHOHFRPXQLFDFLRQHV��
F��6HUYLFLRV�OLPLWDGRV�GH�WHOHFRPXQLFDFLRQHV��FX\R�REMHWR�HV�VDWLVIDFHU�QHFHVLGDGHV�HVSHFtILFDV�GH�WHOFRPXQLFDFLRQHV�GH�GHWHUPLQDGDV�HPSUHVDV��HQWLGDGHV�R�SHUVRQDV�SUHYLDPHQWH�FRQYHQLGDV�FRQ�pVWDV��(VWRV�VHUYLFLRV�SXHGHQ�
FRPSUHQGHU�ORV�PLVPRV�WLSRV�GH�HPLVLRQHV�PHQFLRQDGDV�HQ�OD�OHWUD�D��GH�HVWH�DUWtFXOR�\�VX�SUHVWDFLyQ�QR�SRGUi�GDU�DFFHVR�D�WUiILFR�GHVGH�R�KDFLD�ORV�XVXDULRV�GH�ODV�UHGHV�S~EOLFDV�GH�WHOHFRPXQLFDFLRQHV��
G��6HUYLFLRV�GH�DILFLRQDGRV�D�ODV�UDGLRFRPXQLFDFLRQHV��FX\D�ILQDOLGDG�HV�OD�LQWHUFRPXQLFDFLyQ�UDGLDO�\�OD�H[SHULPHQWDFLyQ�WpFQLFD�\�FLHQWtILFD��OOHYDGDV�D�FDER�D�WtWXOR�SHUVRQDO�\�VLQ�ILQHV�GH�OXFUR��
H�� 6HUYLFLRV� LQWHUPHGLRV� GH� WHOHFRPXQLFDFLRQHV�� FRQVWLWXLGRV� SRU� ORV� VHUYLFLRV� SUHVWDGRV� SRU� WHUFHURV�� D� WUDYpV� GH� LQVWDODFLRQHV� \� UHGHV�� GHVWLQDGRV� D� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� ORV� FRQFHVLRQDULRV� R� SHUPLVLRQDULRV� GH�
WHOHFRPXQLFDFLRQHV�HQ�JHQHUDO��R�D�SUHVWDU�VHUYLFLR�WHOHIyQLFR�GH�ODUJD�GLVWDQFLD�D�OD�FRPXQLGDG�HQ�JHQHUDO��
7UDWiQGRVH�GH�FRQFHVLRQDULRV�GH�VHUYLFLRV� LQWHUPHGLRV�GH� WHOHFRPXQLFDFLRQHV�TXH�~QLFDPHQWH�SURYHDQ� LQIUDHVWUXFWXUD� ItVLFD�SDUD� WHOHFRPXQLFDFLRQHV��VyOR� OHV�VHUiQ�H[LJLEOHV�D�HIHFWRV�GH�REWHQHU�� LQVWDODU��RSHUDU�\�H[SORWDU� OD�
FRQFHVLyQ��DTXHOORV�UHTXLVLWRV�TXH�HVWDEOH]FD�HO�UHJODPHQWR�GLFWDGR�DO�HIHFWR�SRU�HO�0LQLVWHULR��
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HVSHFLDOPHQWH�WHPSRUDOHV��RWRUJDGDV�SRU�HO�(VWDGR��
�
�
6H� UHTXHULUi� GH� FRQFHVLyQ� RWRUJDGD� SRU� GHFUHWR�
VXSUHPR� SDUD� OD� LQVWDODFLyQ�� RSHUDFLyQ� \�
H[SORWDFLyQ� GH� ORV� VLJXLHQWHV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�� D�� S~EOLFRV�� E�� LQWHUPHGLRV�
TXH� VH� SUHVWHQ� D� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� SRU� PHGLR� GH� LQVWDODFLRQHV� \�
UHGHV� GHVWLQDGDV� DO� HIHFWR�� \� F�� GH� UDGLRGLIXVLyQ�
VRQRUD�� /RV� VHUYLFLRV� OLPLWDGRV� GH� WHOHYLVLyQ� VH�
UHJLUiQ�SRU�ODV�QRUPDV�GHO�DUWtFXOR������GH�HVWD�OH\��
�
/DV�FRQFHVLRQHV�VH�RWRUJDUiQ�D�SHUVRQDV�MXUtGLFDV��(O�
SOD]R�GH�ODV�FRQFHVLRQHV�VH�FRQWDUi�GHVGH�OD�IHFKD�HQ�
TXH� HO� UHVSHFWLYR� GHFUHWR� VXSUHPR� VH� SXEOLTXH� HQ� HO�
'LDULR� 2ILFLDO�� VHUi� GH� ��� DxRV� SDUD� ORV� VHUYLFLRV�
S~EOLFRV� H� LQWHUPHGLRV� GH� WHOHFRPXQLFDFLRQHV��
UHQRYDEOH� SRU� SHUtRGRV� LJXDOHV�� D� VROLFLWXG� GH� SDUWH�
LQWHUHVDGD�� \� GH� ��� DxRV� SDUD� ODV� FRQFHVLRQHV� GH�
UDGLRGLIXVLyQ� UHVSHFWR� GH� ODV� FXDOHV� OD� FRQFHVLRQDULD�
JR]DUi�GH�GHUHFKR�SUHIHUHQWH�SDUD�VX� UHQRYDFLyQ��GH�
FRQIRUPLGDG�D�ORV�WpUPLQRV�GH�HVWD�OH\��
�
(O�GHFUHWR�GH�FRQFHVLyQ�GHEHUi�SXEOLFDUVH�HQ�HO�'LDULR�
2ILFLDO�� D� FRVWD� GH� OD� FRQFHVLRQDULD�� GHQWUR� GHO� SOD]R�
GH� ��� GtDV�� FRQWDGRV� GHVGH� TXH� OD�6XEVHFUHWDUtD� OH�
QRWLILTXH�TXH�HO�GHFUHWR�IXH�WRWDOPHQWH�WUDPLWDGR�SRU�OD�
&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��/D�QR�SXEOLFDFLyQ�
GHO� GHFUHWR� GHQWUR� GHO� SOD]R� LQGLFDGR�� SURGXFLUi� OD�
H[WLQFLyQ� GH� OD� FRQFHVLyQ� SRU� HO� VROR�PLQLVWHULR� GH� OD�
OH\��
�

�
D��6XVWLW~\HVH�HO�LQFLVR�VHJXQGR�SRU�HO�VLJXLHQWH��
�
³6H� UHTXHULUi� GH� FRQFHVLyQ� RWRUJDGD� SRU� GHFUHWR�
VXSUHPR�� FRQ� OD� ILUPD� GHO� 0LQLVWUR� \� SUHYLR� LQIRUPH�
WpFQLFR� GH� OD� 6XSHULQWHQGHQFLD�� SDUD� OD� LQVWDODFLyQ��
RSHUDFLyQ�\�H[SORWDFLyQ�GH� ORV�VLJXLHQWHV�VHUYLFLRV�GH�
WHOHFRPXQLFDFLRQHV��D��S~EOLFRV��E��LQWHUPHGLRV�TXH�VH�
SUHVWHQ� D� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� SRU�
PHGLR�GH�LQVWDODFLRQHV�\�UHGHV�GHVWLQDGDV�DO�HIHFWR��\�
F�� GH� UDGLRGLIXVLyQ� VRQRUD�� /RV� VHUYLFLRV� OLPLWDGRV� GH�
WHOHYLVLyQ�VH�UHJLUiQ�SRU� ODV�QRUPDV�GHO�DUWtFXOR����GH�
HVWD�OH\�´��
�
�
�
�
�
�
�
�
�
�
�
E��(Q�HO� LQFLVR�FXDUWR��VXVWLW~\HVH�³6XEVHFUHWDUtD´�SRU�
³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�

�
D��6XVWLW~\HVH�HO�LQFLVR�VHJXQGR�SRU�HO�VLJXLHQWH��
�
³6H� UHTXHULUi� GH� FRQFHVLyQ� RWRUJDGD� SRU� GHFUHWR�
VXSUHPR�� FRQ� OD� ILUPD� GHO� 0LQLVWUR� \� SUHYLR� LQIRUPH�
WpFQLFR� GH� OD� 6XSHULQWHQGHQFLD�� SDUD� OD� LQVWDODFLyQ��
RSHUDFLyQ�\�H[SORWDFLyQ�GH� ORV�VLJXLHQWHV�VHUYLFLRV�GH�
WHOHFRPXQLFDFLRQHV��D��S~EOLFRV��E��LQWHUPHGLRV�TXH�VH�
SUHVWHQ� D� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� SRU�
PHGLR�GH�LQVWDODFLRQHV�\�UHGHV�GHVWLQDGDV�DO�HIHFWR��\�
F�� GH� UDGLRGLIXVLyQ� VRQRUD�� /RV� VHUYLFLRV� OLPLWDGRV� GH�
WHOHYLVLyQ�VH�UHJLUiQ�SRU� ODV�QRUPDV�GHO�DUWtFXOR����GH�
HVWD�OH\�´��
�
�
�
�
�
�
�
�
�
�
�
E��(Q�HO� LQFLVR�FXDUWR��VXVWLW~\HVH�³6XEVHFUHWDUtD´�SRU�
³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�

�
���/H\���������DUWtFXOR������9HU�SiJLQD�����
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�
$� TXLHQ� VH� OH� KXELHUH� FDGXFDGR� XQD� FRQFHVLyQ� R�
SHUPLVR�� QR� SRGUi� RWRUJiUVHOH� FRQFHVLyQ� R�
SHUPLVR�DOJXQR�GHQWUR�GH� ORV���DxRV�VLJXLHQWHV�D�
OD� IHFKD� HQ� TXH� TXHGy� HMHFXWRULDGD� OD� UHVSHFWLYD�
UHVROXFLyQ��
�
/DV� FRQFHVLRQDULDV� GH� VHUYLFLR� S~EOLFR� GH�
WHOHFRPXQLFDFLRQHV� R� WHUFHURV� SRGUiQ� GDU�
SUHVWDFLRQHV�FRPSOHPHQWDULDV�SRU�PHGLR�GH�ODV�UHGHV�
S~EOLFDV�� (VWDV� SUHVWDFLRQHV� FRQVLVWHQ� HQ� VHUYLFLRV�
DGLFLRQDOHV�TXH�VH�SURSRUFLRQDQ�PHGLDQWH�OD�FRQH[LyQ�
GH�HTXLSRV�D�GLFKDV�UHGHV��ORV�FXDOHV�GHEHUiQ�FXPSOLU�
FRQ� OD� QRUPDWLYD� WpFQLFD� TXH� HVWDEOH]FD� OD�
6XEVHFUHWDUtD� \�QR�GHEHUiQ�DOWHUDU� ODV�FDUDFWHUtVWLFDV�
WpFQLFDV� HVHQFLDOHV� GH� ODV� UHGHV�� QL� HO� XVR� TXH�
WHFQROyJLFDPHQWH� SHUPLWDQ�� QL� ODV� PRGDOLGDGHV� GHO�
VHUYLFLR� EiVLFR� TXH� VH� SUHVWH� FRQ� HOODV�� (O�
FXPSOLPLHQWR�GH� OD�QRUPD�WpFQLFD�\�HO� IXQFLRQDPLHQWR�
GH� ORV�HTXLSRV��VHUiQ�GH� OD�H[FOXVLYD� UHVSRQVDELOLGDG�
GH� ODV� SUHVWDWDULDV� GH� HVWRV� VHUYLFLRV�
FRPSOHPHQWDULRV��
�
/D� SUHVWDFLyQ� R� FRPHUFLDOL]DFLyQ� GH� HVWRV� VHUYLFLRV�
DGLFLRQDOHV�QR�HVWDUi�FRQGLFLRQDGD�D�DQXHQFLD�SUHYLD�
DOJXQD� QL� FRQWUDFWXDO� GH� ODV� FRQFHVLRQDULDV� GH�
VHUYLFLRV� S~EOLFRV� GH� WHOHFRPXQLFDFLRQHV� QL� D�
H[LJHQFLD� R� DXWRUL]DFLyQ� GH� RUJDQLVPRV� R� VHUYLFLRV�
S~EOLFRV�� VDOYR� OR� HVWDEOHFLGR� HQ� HO� LQFLVR� DQWHULRU�
UHVSHFWR� GH� ORV� HTXLSRV�� 'H� LJXDO� PDQHUD�� ODV�
FRQFHVLRQDULDV�D�TXH�VH�UHILHUH�HVWH� LQFLVR�QR�SRGUiQ�
HMHFXWDU� DFWR� DOJXQR� TXH� LPSOLTXH� GLVFULPLQDFLyQ� R�
DOWHUDFLyQ� D� XQD� VDQD� \� GHELGD� FRPSHWHQFLD� HQWUH�
WRGRV� DTXHOORV� TXH� SURSRUFLRQHQ� HVWDV� SUHVWDFLRQHV�

�
F��'HUyJDVH�HO�LQFLVR�TXLQWR��
�
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�
F��'HUyJDVH�HO�LQFLVR�TXLQWR��
�
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FRPSOHPHQWDULDV��
�
/D� LQVWDODFLyQ� \� H[SORWDFLyQ� GH� ORV� HTXLSRV� SDUD� ODV�
SUHVWDFLRQHV� FRPSOHPHQWDULDV� QR� UHTXHULUiQ� GH�
FRQFHVLyQ�R�GH�SHUPLVR��/D�6XEVHFUHWDUtD�HQ�HO�SOD]R�
GH����GtDV�GH� UHTXHULGD�SDUD�HOOR��DGMXQWiQGRVHOH� ORV�
UHVSHFWLYRV� DQWHFHGHQWHV� WpFQLFRV�� VH� SURQXQFLDUi�
VREUH� HO� FXPSOLPLHQWR� GH� ODV� H[LJHQFLDV� TXH� VH�
HVWDEOHFHQ� HQ� HO� LQFLVR� VpSWLPR� GH� HVWH� DUWtFXOR�� 6L�
WUDQVFXUULGR� GLFKR� SOD]R� QR� VH� KD� HPLWLGR�
SURQXQFLDPLHQWR�DOJXQR��VH�HQWHQGHUi�TXH�ORV�HTXLSRV�
FRPSOHPHQWDULRV� FXPSOHQ� FRQ� OD� QRUPDWLYD� WpFQLFD� \�
VH�SRGUi�LQLFLDU�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��
�
�
$UWtFXOR� ����� /RV� VHUYLFLRV� OLPLWDGRV� GH�
WHOHFRPXQLFDFLRQHV�� SDUD� VX� LQVWDODFLyQ�� RSHUDFLyQ� \�
H[SORWDFLyQ�� UHTXHULUiQ� GH� SHUPLVR� RWRUJDGR� SRU�
UHVROXFLyQ� H[HQWD� GH� OD� 6XEVHFUHWDUtD�� ORV� TXH�
WHQGUiQ�XQD�GXUDFLyQ�GH�GLH]�DxRV�\�VHUiQ�UHQRYDEOHV��
D� VROLFLWXG� GH� SDUWH� LQWHUHVDGD�� HQ� ORV� WpUPLQRV�
VHxDODGRV�HQ�HO�DUWtFXOR����ELV����VDOYR�ORV�SHUPLVRV�GH�
VHUYLFLRV� OLPLWDGRV� GH� WHOHYLVLyQ� TXH� QR� RFXSHQ�
HVSHFWUR� UDGLRHOpFWULFR��FX\D�GXUDFLyQ�VHUi� LQGHILQLGD��
WRGR� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���
ELV��� GH� OD� OH\� 1�� �������� DJUHJDGR� SRU� OD� OH\� 1��
��������7UDWiQGRVH�GH�&XHUSRV�GH�%RPEHURV�\�GHPiV�
VHUYLFLRV�GH�XWLOLGDG�S~EOLFD�H[LVWHQWHV�HQ�OD�UHVSHFWLYD�
ORFDOLGDG�� OD� 6XEVHFUHWDUtD� RWRUJDUi� SULRULGDG� \�

�
�
G�� 6XVWLW~\HQVH� HQ� HO� LQFLVR� ILQDO� ODV� H[SUHVLRQHV�
³VpSWLPR´� SRU� ³VH[WR´� \� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
�
��� (Q� HO� DUWtFXOR� ���� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
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�
�
G�� 6XVWLW~\HQVH� HQ� HO� LQFLVR� ILQDO� ODV� H[SUHVLRQHV�
³VpSWLPR´� SRU� ³VH[WR´� \� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
�
��� (Q� HO� DUWtFXOR� ���� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
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�
�
�
�
�

�
���/H\���������DUWtFXOR����ELV���/DV�VROLFLWXGHV�GH�UHQRYDFLyQ�GH�FRQFHVLyQ�R�SHUPLVR�GHEHUiQ�SUHVHQWDUVH��D�OR�PHQRV������GtDV�DQWHV�GHO�ILQ�GHO�UHVSHFWLYR�SHUtRGR��
(Q�FDVR�TXH�D�OD�IHFKD�GH�H[SLUDFLyQ�GHO�SOD]R�SULPLWLYR�D~Q�HVWXYLHUH�HQ�WUDPLWDFLyQ�OD�UHQRYDFLyQ�UHVSHFWLYD��OD�FRQFHVLyQ�R�SHUPLVR��HQ�VX�FDVR��SHUPDQHFHUi�HQ�YLJHQFLD�KDVWD�WDQWR�VH�UHVXHOYD�GHILQLWLYDPHQWH�OD�VROLFLWXG�GH�
UHQRYDFLyQ��
���/H\���������GH�������������&UHD�HO�&RQVHMR�1DFLRQDO�GH�7HOHYLVLyQ��$UWtFXOR�����ELV���/RV�SHUPLVRV�GH�VHUYLFLRV� OLPLWDGRV�GH� WHOHYLVLyQ�VH�UHJLUiQ�SRU� OD� OH\�1����������*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��VH�RWRUJDUiQ�GH�
FRQIRUPLGDG�DO�DUWtFXOR����GH�GLFKD�OH\�\�WHQGUiQ�HO�FDUiFWHU�GH�LQGHILQLGRV��HQ�HO�FDVR�TXH�QR�RFXSHQ�HVSHFWUR�UDGLRHOpFWULFR��(OOR�QR�REVWDQWH��VH�OHV�DSOLFDUiQ�ODV�GLVSRVLFLRQHV�GH�HVWD�OH\�HQ�WRGR�OR�TXH�GLJD�UHODFLyQ�FRQ�HO�HVWULFWR�
FXPSOLPLHQWR�GH�ODV�QRUPDV�FRQWHQLGDV�HQ�HO�LQFLVR�ILQDO�GHO�DUWtFXOR�����UHODWLYDV�DO��FRUUHFWR�IXQFLRQDPLHQWR��\�HQ�ORV�DUWtFXORV����\�����
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SUHIHUHQFLD� D� ODV� DXWRUL]DFLRQHV� \� UHQRYDFLRQHV�
VROLFLWDGDV�SRU�pVWRV��HQ�VXV�UHVSHFWLYRV�FDVRV��
�
/D� 6XEVHFUHWDUtD� GHEHUi� SURQXQFLDUVH� VREUH� OD�
VROLFLWXG�GH�SHUPLVR�GHQWUR�GH�ORV����GtDV�VLJXLHQWHV�D�
OD� IHFKD�GH�VX�SUHVHQWDFLyQ�\��VL�DVt�QR� OR�KLFLHUH��VH�
HQWHQGHUi� TXH� HO� SHUPLVR� KD� VLGR� RWRUJDGR�� /D�
UHVROXFLyQ�TXH�UHFKDFH�HO�SHUPLVR�GHEHUi�VHU�IXQGDGD�
\�HO�SHWLFLRQDULR�SRGUi�UHFODPDU�GH�HOOD�HQ�ORV�WpUPLQRV�
HVWDEOHFLGRV� HQ� ORV� LQFLVRV� VpSWLPR�� GpFLPR� \�
VLJXLHQWHV�GHO�DUWtFXOR����$����(O�SOD]R�TXH�HVWDEOHFH�HO�
LQFLVR� VpSWLPR� VH� FRQWDUi� GHVGH� TXH� HO� LQWHUHVDGR�
KD\D�VLGR�QRWLILFDGR�GH�OD�UHVROXFLyQ�GHQHJDWRULD��
�
6H�H[FHSW~DQ�GH� OR�GLVSXHVWR�HQ�HO� LQFLVR�DQWHULRU� ORV�
VHUYLFLRV� OLPLWDGRV� FRQVWLWXLGRV� SRU� HVWDFLRQHV� GH�
H[SHULPHQWDFLyQ� \� SRU� HVWDFLRQHV� TXH� RSHUHQ� HQ�
EDQGDV� ORFDOHV�R�FRPXQLWDULDV��TXH�VHUiQ�DXWRUL]DGRV�
SRU� OLFHQFLD� H[SHGLGD� SRU� OD� 6XEVHFUHWDUtD�� OD� TXH�
WHQGUi�XQD�GXUDFLyQ�GH���DxRV��UHQRYDEOH�SRU�SHUtRGRV�
LJXDOHV�D�VROLFLWXG�GH�SDUWH�LQWHUHVDGD��
�
/D� OLFHQFLD��D� OR�PHQRV�� LQGLFDUi�HO�QRPEUH�GHO� WLWXODU��
VX�GRPLFLOLR��HO� WLSR�GH�VHUYLFLR��HO�PRGHOR�GHO�HTXLSR��
OD�SRWHQFLD�\�VX�XELFDFLyQ��FXDQGR�FRUUHVSRQGD��
�
�
$UWtFXOR� ����� /DV� FRQFHVLRQHV� GH� VHUYLFLRV� GH�
7HOHFRPXQLFDFLRQHV� GH� OLEUH� UHFHSFLyQ� R� GH�
UDGLRGLIXVLyQ��VH�RWRUJDUiQ�SRU�FRQFXUVR�S~EOLFR��
�
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���(Q�HO�DUWtFXOR������
�
D�� (Q� HO� LQFLVR� SULPHUR�� DJUpJDVH� HQWUH� HO� YRFDEOR�
³S~EOLFR´� \� HO� SXQWR� DSDUWH� OD� VLJXLHQWH� RUDFLyQ�� ³��
FX\DV� EDVHV� GHEHUiQ� VXMHWDUVH� DO� 3ODQ� GH� XVR� GHO�
HVSHFWUR� UDGLRHOpFWULFR�� 3ODQHV� HVSHFtILFRV� \�� HQ�
JHQHUDO�� D� OD� QRUPDWLYD� WpFQLFD� GLFWDGD� SRU� OD�
6XEVHFUHWDUtD´��
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���(Q�HO�DUWtFXOR������
�
D�� (Q� HO� LQFLVR� SULPHUR�� DJUpJDVH� HQWUH� HO� YRFDEOR�
³S~EOLFR´� \� HO� SXQWR� DSDUWH� OD� VLJXLHQWH� RUDFLyQ�� ³��
FX\DV� EDVHV� GHEHUiQ� VXMHWDUVH� DO� 3ODQ� GH� XVR� GHO�
HVSHFWUR� UDGLRHOpFWULFR�� 3ODQHV� HVSHFtILFRV� \�� HQ�
JHQHUDO�� D� OD� QRUPDWLYD� WpFQLFD� GLFWDGD� SRU� OD�
6XEVHFUHWDUtD´��

�
���/H\���������DUWtFXOR����$���9HU�SiJLQD�����
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�
�
(O� 0LQLVWHULR�� GXUDQWH� HO� SULPHU� PHV� GH� FDGD�
FXDWULPHVWUH�FDOHQGDULR��GHEHUi� OODPDU�D�FRQFXUVR�SRU�
WRGDV� ODV�FRQFHVLRQHV�TXH�VH� OH�KXELHVHQ�VROLFLWDGR�\�
SRU� DTXHOODV� FX\D� FDGXFLGDG� VH� KXELHVH� GHFODUDGR��
GXUDQWH� HO� SHUtRGR� TXH� PHGLH� HQWUH� XQR� \� RWUR�
FRQFXUVR�� 6H� H[FOXLUiQ� GH� FRQFXUVR� ODV� IUHFXHQFLDV�
TXH� OD� 6XEVHFUHWDUtD�� SRU� UHVROXFLyQ� WpFQLFDPHQWH�
IXQGDGD��GHFODUH�QR�HVWDU�GLVSRQLEOHV��(VWD�UHVROXFLyQ�
GHEHUi�SXEOLFDUVH��SRU�XQD�VROD�YH]�HQ�HO�'LDULR�2ILFLDO�
FRUUHVSRQGLHQWH� DO� GtD� ��� y� ��� GHO� PHV�
LQPHGLDWDPHQWH� VLJXLHQWH� \� VL� DOJXQR� GH� pVWRV� IXHUH�
LQKiELO�DO�GtD�VLJXLHQWH�KiELO��
�
$GHPiV�� VH� GHEHUi� OODPDU� D� FRQFXUVR� FRQ� QR�
PHQRV�GH�����GtDV�GH�DQWHULRULGDG�DO�YHQFLPLHQWR�
GHO� SOD]R� GH� YLJHQFLD� GH� XQD� FRQFHVLyQ� GH�
UDGLRGLIXVLyQ�� OR� TXH� SRGUi� KDFHUVH� HQ� FXDOTXLHU�
FRQFXUVR� D� TXH� OODPH� HO� 0LQLVWHULR�� H[LVWLHQGR� WDO�
DQWLFLSDFLyQ��1R�REVWDQWH��VL�H[LVWLHVH�UHVSHFWR�GH�
OD� FRQFHVLyQ� YLJHQWH� XQ� SURFHGLPLHQWR� GH� FDUJR�
WUDPLWDGR�FRQIRUPH�FRQ�HO�DUWtFXOR����$���� LQLFLDGR�
SRU� DOJXQD� LQIUDFFLyQ� TXH� SXGLHVH� DPHULWDU� OD�
FDGXFLGDG� GH� OD� FRQFHVLyQ�� GH� DFXHUGR� D� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ���� 1�� ����� HO� OODPDGR� D�
FRQFXUVR� VH� SRVWHUJDUi� KDVWD� GHVSXpV� GH�
GHFODUDGD� OD� FDGXFLGDG� GH� OD� FRQFHVLyQ� SRU�
GHFUHWR� VXSUHPR� R� GH� TXH� KD\D� TXHGDGR�
HMHFXWRULDGD� OD� UHVROXFLyQ� GHO� 0LQLVWUR� TXH� QR�
DSOLTXH�GLFKD�VDQFLyQ��
�

�
�
E��(Q�HO� LQFLVR�VHJXQGR��VXVWLW~\HQVH� ODV�H[SUHVLRQHV�
³(O� 0LQLVWHULR´� SRU� ³/D� 6XSHULQWHQGHQFLD´� \�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
F��5HHPSOi]DVH�HO�LQFLVR�WHUFHUR�SRU�HO�VLJXLHQWH��
�
³$GHPiV��VH�GHEHUi� OODPDU�D�FRQFXUVR�FRQ�QR�PHQRV�
GH�FLHQWR�RFKHQWD�GtDV�GH�DQWHULRULGDG�DO�YHQFLPLHQWR�
GHO� SOD]R� GH� YLJHQFLD� GH� XQD� FRQFHVLyQ� GH�
UDGLRGLIXVLyQ�� OR� TXH� SRGUi� KDFHUVH� HQ� FXDOTXLHU�
FRQFXUVR�D�TXH� OODPH� OD�6XSHULQWHQGHQFLD�� H[LVWLHQGR�
WDO�DQWLFLSDFLyQ��1R�REVWDQWH��VL�VH�LQVWUX\HVH�UHVSHFWR�
GH� OD� FRQFHVLyQ� YLJHQWH� XQ� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR�� LQLFLDGR� SRU� DOJXQD�
LQIUDFFLyQ� TXH� SXGLHVH� DPHULWDU� OD� FDGXFLGDG� GH� OD�
FRQFHVLyQ��HO� OODPDGR�D�FRQFXUVR�VH�SRVWHUJDUi�KDVWD�
GHVSXpV� GH� TXH� KD\D� TXHGDGR� HMHFXWRULDGD� OD�
UHVROXFLyQ� TXH�� SRQLHQGR� WpUPLQR� DO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR�� QR� LPSRQJD� GLFKD�
VDQFLyQ�� R� KDVWD� GHVSXpV� TXH�� LPSRQLpQGROD�� VHD�
GHFODUDGD� OD� FDGXFLGDG� GH� OD� FRQFHVLyQ� SRU� GHFUHWR�
VXSUHPR�FRQ�OD�ILUPD�GHO�0LQLVWUR�´��
�

�
�
E��(Q�HO� LQFLVR�VHJXQGR��VXVWLW~\HQVH� ODV�H[SUHVLRQHV�
³(O� 0LQLVWHULR´� SRU� ³/D� 6XSHULQWHQGHQFLD´� \�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
F��5HHPSOi]DVH�HO�LQFLVR�WHUFHUR�SRU�HO�VLJXLHQWH��
�
³$GHPiV��VH�GHEHUi� OODPDU�D�FRQFXUVR�FRQ�QR�PHQRV�
GH�FLHQWR�RFKHQWD�GtDV�GH�DQWHULRULGDG�DO�YHQFLPLHQWR�
GHO� SOD]R� GH� YLJHQFLD� GH� XQD� FRQFHVLyQ� GH�
UDGLRGLIXVLyQ�� OR� TXH� SRGUi� KDFHUVH� HQ� FXDOTXLHU�
FRQFXUVR�D�TXH� OODPH� OD�6XSHULQWHQGHQFLD�� H[LVWLHQGR�
WDO�DQWLFLSDFLyQ��1R�REVWDQWH��VL�VH�LQVWUX\HVH�UHVSHFWR�
GH� OD� FRQFHVLyQ� YLJHQWH� XQ� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR�� LQLFLDGR� SRU� DOJXQD�
LQIUDFFLyQ� TXH� SXGLHVH� DPHULWDU� OD� FDGXFLGDG� GH� OD�
FRQFHVLyQ��HO� OODPDGR�D�FRQFXUVR�VH�SRVWHUJDUi�KDVWD�
GHVSXpV� GH� TXH� KD\D� TXHGDGR� HMHFXWRULDGD� OD�
UHVROXFLyQ� TXH�� SRQLHQGR� WpUPLQR� DO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� VDQFLRQDWRULR�� QR� LPSRQJD� GLFKD�
VDQFLyQ�� R� KDVWD� GHVSXpV� TXH�� LPSRQLpQGROD�� VHD�
GHFODUDGD� OD� FDGXFLGDG� GH� OD� FRQFHVLyQ� SRU� GHFUHWR�
VXSUHPR�FRQ�OD�ILUPD�GHO�0LQLVWUR�´��
�

�
���/H\���������DUWtFXOR����$���9HU�SiJLQD�����
���/H\���������DUWtFXOR�����1������9HU�SiJLQD�����
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$�SDUWLU�GH�HVH�PRPHQWR��SHUR�QXQFD�GHVSXpV�GH�����
GtDV� OXHJR�GH�H[SLUDGR�HO�SHUtRGR�GH� OD�FRQFHVLyQ��VH�
SURFHGHUi� HQ� FRQIRUPLGDG� FRQ� ORV� LQFLVRV� VHJXQGR� \�
WHUFHUR�GH�HVWH�DUWtFXOR��(Q�HO�FDVR�TXH�D� OD� IHFKD�GH�
H[SLUDFLyQ� GHO� SHUtRGR� GH� OD� FRQFHVLyQ� QR� KXELHVH�
DFRQWHFLGR� D~Q� QLQJXQD� GH� ODV� GRV� FLUFXQVWDQFLDV�
VHxDODGDV� HQ� HO� LQFLVR� DQWHULRU�� OD� FRQFHVLyQ�
SHUPDQHFHUi�YLJHQWH��VHJ~Q�ORV�VLJXLHQWHV�FDVRV��
�
D��+DVWD�OD�GHFODUDFLyQ�GH�FDGXFLGDG��R�
�
E��+DVWD�TXH�VH�UHVXHOYD�GHILQLWLYDPHQWH�OD�VROLFLWXG�GH�
UHQRYDFLyQ� UHVSHFWLYD�� SHUR� VyOR� HQ� IDYRU� GHO�
FRQFHVLRQDULR� TXH� KD\D� HIHFWXDGR� RSRUWXQDPHQWH��
FRQIRUPH� FRQ� HO� SHUtRGR� SULPLWLYR� GH� YLJHQFLD�� OD�
VROLFLWXG�D�TXH�VH�UHILHUH�HO� LQFLVR�SULPHUR�GHO�DUWtFXOR�
���ELV����R�
�
F��+DVWD�TXH�KD\D�H[SLUDGR�HO�SOD]R�SDUD�SUHVHQWDUVH�
DO� FRQFXUVR� S~EOLFR� FRQYRFDGR�� VLQ� TXH� HO�
FRQFHVLRQDULR� TXH� VH� HQFXHQWUH� HQ� HO� FDVR�
FRQWHPSODGR� HQ� HO� Q~PHUR� SUHFHGHQWH� HIHFW~H� WDO�
SUHVHQWDFLyQ��
�
/D� FRQFHVLyQ� VHUi� DVLJQDGD� D� OD� SRVWXODQWH� FX\R�
SUR\HFWR�� DMXVWiQGRVH� FDEDOPHQWH� D� ODV� EDVHV� GHO�
FRQFXUVR�� RIUH]FD� ODV� PHMRUHV� FRQGLFLRQHV� WpFQLFDV�
TXH� DVHJXUH� XQD� ySWLPD� WUDQVPLVLyQ� R� H[FHOHQWH�
VHUYLFLR�� (Q� WRGD� UHQRYDFLyQ� GH� XQD� FRQFHVLyQ�� OD�
FRQFHVLRQDULD� TXH� OD� GHWHQWDED� WHQGUi� GHUHFKR�
SUHIHUHQWH� SDUD� VX� DVLJQDFLyQ�� VLHPSUH� TXH� LJXDOH� OD�
PHMRU� SURSXHVWD� WpFQLFD� TXH� DVHJXUH� XQD� ySWLPD�
WUDQVPLVLyQ� R� H[FHOHQWH� VHUYLFLR�� VHJ~Q� HO� FDVR�� (Q�
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�
���/H\���������DUWtFXOR����ELV���9HU�SLH�GH�SiJLQD�����
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FDVR�TXH�GRV�R�PiV� FRQFXUVDQWHV�RIUH]FDQ� VLPLODUHV�
FRQGLFLRQHV��HO�FRQFXUVR�VH�UHVROYHUi�PHGLDQWH�VRUWHR�
S~EOLFR�HQWUH�pVWRV��VL�QLQJXQR�GH�HOORV�WLHQH�OD�FDOLGDG�
GH�DQWHULRU�FRQFHVLRQDULR��
�
(Q� WRGR� FDVR�� XQD� PLVPD� HPSUHVD� \� VXV� HPSUHVDV�
ILOLDOHV�� FROLJDGDV� R� UHODFLRQDGDV� QR� SRGUiQ� SUHVHQWDU�
PiV�GH�XQD�VROLFLWXG�SDUD�XQD�PLVPD�ORFDOLGDG��HQ�XQ�
PLVPR� FRQFXUVR�� 'H� KDFHUOR�� QLQJXQD� GH� ODV�
VROLFLWXGHV�VHUi�FRQVLGHUDGD�HQ�HO�FRQFXUVR��
�
(Q� HO� FRQFXUVR� S~EOLFR� OODPDGR� HQ� YLUWXG� GHO�
YHQFLPLHQWR� GHO� SOD]R� GH� YLJHQFLD� GH� XQD� FRQFHVLyQ��
VH� ILMDUi� FRPR� ]RQD� GH� VHUYLFLR� Pi[LPD� OD� GH� OD�
FRQFHVLyQ� D� UHQRYDU�� VDOYR� TXH� HO� FRQFHVLRQDULR�
GHPXHVWUH� IXQGDGDPHQWH� OD� IDFWLELOLGDG� GH� XQD� ]RQD�
PD\RU�� SUHVHQWDQGR� OD� VROLFLWXG� FRUUHVSRQGLHQWH� FRQ�
XQD�DQWLFLSDFLyQ�GH�D�OR�PHQRV�����GtDV�UHVSHFWR�GH�OD�
IHFKD�GH�GLFKR�YHQFLPLHQWR��
�
$UWtFXOR� ��� $��� 3DUD� SDUWLFLSDU� HQ� ORV� FRQFXUVRV�
S~EOLFRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� SUHFHGHQWH�� ODV�
SRVWXODQWHV� GHEHUiQ� SUHVHQWDU� DO� 0LQLVWHULR� XQD�
VROLFLWXG� TXH� FRQWHQGUi�� DGHPiV� GH� ORV� DQWHFHGHQWHV�
HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ������ XQ� SUR\HFWR� WpFQLFR�
FRQ� HO� GHWDOOH� SRUPHQRUL]DGR� GH� ODV� LQVWDODFLRQHV� \�
RSHUDFLyQ�GH�OD�FRQFHVLyQ�D�TXH�VH�SRVWXOD��HO�WLSR�GH�
HPLVLyQ�� OD�]RQD�GH�VHUYLFLR��SOD]RV�SDUD� OD�HMHFXFLyQ�
GH� ODV� REUDV� H� LQLFLDFLyQ� GHO� VHUYLFLR� \� GHPiV�
DQWHFHGHQWHV�H[LJLGRV�SRU� ODV�GLVSRVLFLRQHV� OHJDOHV�\�
UHJODPHQWDULDV� SHUWLQHQWHV�� (O� SUR\HFWR� VHUi� ILUPDGR�
SRU� XQ� LQJHQLHUR� R� XQ� WpFQLFR� HVSHFLDOL]DGR� HQ�
WHOHFRPXQLFDFLRQHV��
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���(Q�HO�DUWtFXOR����$��
�
D�� (Q� HO� LQFLVR� SULPHUR�� VXVWLW~\HVH� OD� H[SUHVLyQ� ³DO�
0LQLVWHULR´�SRU�³D�OD�6XSHULQWHQGHQFLD´���
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���(Q�HO�DUWtFXOR����$��
�
D�� (Q� HO� LQFLVR� SULPHUR�� VXVWLW~\HVH� OD� H[SUHVLyQ� ³DO�
0LQLVWHULR´�SRU�³D�OD�6XSHULQWHQGHQFLD´���
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�
(O�SUR\HFWR�WpFQLFR�DOXGLGR�HQ�HO�LQFLVR�SUHFHGHQWH�QR�
VHUi� H[LJLEOH� DO� DFWXDO� WLWXODU� GH� XQD� FRQFHVLyQ� TXH�
SRVWXOH�HQ�HO�FRQFXUVR�S~EOLFR�SDUD�UHQRYDUOD��(Q�HVWH�
FDVR��EDVWDUi�FRQ�DGMXQWDU�D�OD�VROLFLWXG�XQ�DQH[R�TXH�
FRQWHQJD� OD� GHFODUDFLyQ� H[SOtFLWD� GH� TXH� VH� UDWLILFDQ�
ODV�HVSHFLILFDFLRQHV�GHO�SUR\HFWR�WpFQLFR�TXH�VXVWHQWy�
OD� FRQFHVLyQ� RULJLQDO� \� VXV� UHQRYDFLRQHV� \�
PRGLILFDFLRQHV� DQWHULRUHV� DO� FRQFXUVR�� VL� SURFHGLHUH��
&RQ� WRGR�� OD� 6XEVHFUHWDUtD� SRQGUi�� GHVGH� HO� GtD�
VLJXLHQWH� KiELO� DO� OODPDGR� D� FRQFXUVR� S~EOLFR�
UHVSHFWLYR�� WDOHV� DQWHFHGHQWHV� HQ� VX� VLWLR� ZHE�
LQVWLWXFLRQDO�� D� ILQ� GH� TXH� FXDOTXLHU� LQWHUHVDGR� SXHGD�
HPSOHDUORV� FRPR� EDVH� SDUD� OD� FRQIHFFLyQ� GH� VX�
SUR\HFWR�WpFQLFR��
�
/D�6XEVHFUHWDUtD��GHQWUR�GH� ORV����GtDV�VLJXLHQWHV�D�
OD�H[SLUDFLyQ�GHO�SOD]R� ILMDGR�SDUD� OD� UHFHSFLyQ�GH� ODV�
VROLFLWXGHV�GHEHUi�HPLWLU�XQ� LQIRUPH�UHVSHFWR�GH�FDGD�
VROLFLWXG�� FRQVLGHUDQGR� HO� FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� IRUPDOHV� \� WpFQLFRV� GH� FDUiFWHU� OHJDO� \�
UHJODPHQWDULRV�� (Q� FDVR� GH� H[LVWLU� GRV� R� PiV�
VROLFLWXGHV�� GHEHUi� HVWDEOHFHU�� HQ� IRUPD� VHSDUDGD� \�
IXQGDPHQWDGD�� FXDO� GH� HOODV� JDUDQWL]D� ODV� PHMRUHV�
FRQGLFLRQHV� WpFQLFDV� GH� WUDQVPLVLyQ� R� GH� SUHVWDFLyQ�
GHO�VHUYLFLR�\�FXDOHV�VRQ�VLPLODUHV��(Q� ORV� OODPDGRV�D�
FRQFXUVR�SRU�H[SLUDFLyQ�GHO�SOD]R�GH�YLJHQFLD�GH�XQD�
FRQFHVLyQ� GH� UDGLRGLIXVLyQ� GH� OLEUH� UHFHSFLyQ�� VL� XQR�
GH� ORV�FRQFXUVDQWHV� IXHVH�VX�DFWXDO�FRQFHVLRQDULR��HO�
LQIRUPH�GHEHUi�FRQVLJQDU�HQ�HVSHFLDO�WDO�FLUFXQVWDQFLD��
�
7RGR� LQIRUPH� WpFQLFR� GH� OD� 6XEVHFUHWDUtD� WHQGUi� HO�
YDORU�GH�SUXHED�SHULFLDO��
�

�
E�� (Q� ORV� LQFLVRV� VHJXQGR�� WHUFHUR�� FXDUWR� \� TXLQWR�
VXVWLW~\HVH� OD� H[SUHVLyQ� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
E�� (Q� ORV� LQFLVRV� VHJXQGR�� WHUFHUR�� FXDUWR� \� TXLQWR�
VXVWLW~\HVH� OD� H[SUHVLyQ� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´���
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(O� LQIRUPH� GH� OD� 6XEVHFUHWDUtD� VHUi� QRWLILFDGR� D� ORV�
LQWHUHVDGRV��TXLHQHV�GHQWUR�GHO�SOD]R�IDWDO�GH�GLH]�GtDV�
VyOR� SRGUiQ� GHVYLUWXDU� ORV� UHSDURV� TXH� VHDQ�
LQMXVWLILFDGRV�� /D� 6XEVHFUHWDUtD� GHEHUi� SURQXQFLDUVH�
VREUH� ODV� REVHUYDFLRQHV� TXH� KDJDQ� ORV� LQWHUHVDGRV�
GHQWUR� GH� XQ� SOD]R�Pi[LPR�GH� GLH]� GtDV� GHVSXpV� GH�
UHFLELGD�OD�~OWLPD�GH�HOODV��
�
(O� 0LQLVWUR�� FXPSOLGR� ORV� WUiPLWHV� SUHFHGHQWHV��
DVLJQDUi�OD�FRQFHVLyQ�R�GHFODUDUi�GHVLHUWR�HO�FRQFXUVR�
S~EOLFR� R�� GH� H[LVWLU� VROLFLWXGHV� FRQ� VLPLODUHV�
FRQGLFLRQHV�� OODPDUi� D� VRUWHR� S~EOLFR� HQWUH� pVWDV�� (O�
0LQLVWUR�� HQ� ORV� GRV� SULPHURV� FDVRV� R� HQ� HO� WHUFHUR��
UHVXHOWD� HO� VRUWHR� S~EOLFR�� GLFWDUi� OD� UHVROXFLyQ�
UHVSHFWLYD�� eVWD� VH� QRWLILFDUi� DO� R� ORV� LQWHUHVDGRV� GH�
FRQIRUPLGDG�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����ELV��WUDV�OR�
FXDO� VH� SXEOLFDUi� HQ� H[WUDFWR� UHGDFWDGR� SRU� OD�
6XEVHFUHWDUtD�HQ�HO�VLWLR�ZHE�GH�GLFKR�RUJDQLVPR��HO�
TXH� SDUD� WDOHV� ILQHV� PDQWHQGUi� XQ� OLQN� HVSHFLDO� FRQ�
DFFHVR�GLUHFWR�D� WRGDV� ODV� UHVROXFLRQHV�SXEOLFDGDV��D�
OR�PHQRV�� HQ� HO�PHV� DQWHULRU�� (Q� FDVR� GH� GHFODUDUVH�
GHVLHUWR� HO� FRQFXUVR� SRU� DXVHQFLD� GH� SRVWXODQWHV� OD�
UHVROXFLyQ�FRUUHVSRQGLHQWH�VH�SXEOLFDUi�HQ�H[WUDFWR�HQ�
HO� VLWLR� ZHE� GH� OD� 6XEVHFUHWDUtD�� VLQ� QHFHVLGDG� GH�
QRWLILFDFLyQ�SUHYLD��
�
(/,0,1$'2��
�
(VWD� UHVROXFLyQ� VHUi� UHFODPDEOH� SRU� TXLHQ� WHQJD�
LQWHUpV� HQ� HOOR�� GHQWUR� GHO� SOD]R� GH� ��� GtDV� FRQWDGRV�
GHVGH� OD� SXEOLFDFLyQ� GH� VX� H[WUDFWR�� /D� UHFODPDFLyQ�
GHEHUi� VHU� IXQGDGD�� SUHVHQWDUVH� SRU� HVFULWR� DQWH� HO�
0LQLVWUR�� DFRPSDxDU� WRGRV� ORV�PHGLRV�GH�SUXHED�TXH�
DFUHGLWHQ� ORV� KHFKRV� TXH� OD� IXQGDPHQWDQ� \� ILMDU�
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�
F�� (Q� HO� LQFLVR� VH[WR�� VXVWLW~\HVH� OD� H[SUHVLyQ�
³0LQLVWUR´� SRU� ³6XSHULQWHQGHQWH´� \� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
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F�� (Q� HO� LQFLVR� VH[WR�� VXVWLW~\HVH� OD� H[SUHVLyQ�
³0LQLVWUR´� SRU� ³6XSHULQWHQGHQWH´� \� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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GRPLFLOLR� GHQWUR� GHO� UDGLR� XUEDQR� GH� OD� FRPXQD� GH�
6DQWLDJR��
�
6L� OD� UHFODPDFLyQ� HV� GH� RSRVLFLyQ� D� OD� DVLJQDFLyQ�� HO�
0LQLVWUR� GDUi� WUDVODGR� GH� HOOD� DO� DVLJQDWDULR�� SRU� HO�
SOD]R� GH� ��� GtDV�� 6LPXOWiQHDPHQWH�� VROLFLWDUi� GH� OD�
6XEVHFUHWDUtD� XQ� LQIRUPH� DFHUFD� GH� ORV� KHFKRV� \�
IXQGDPHQWRV� GH� FDUiFWHU� WpFQLFR� HQ� TXH� VH� EDVH� HO�
UHFODPR��/D�6XEVHFUHWDUtD�GHEHUi�HYDFXDU�HO� LQIRUPH�
GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� UHFHSFLyQ� GHO�
RILFLR�HQ�TXH�VH�OH�KD\D�VROLFLWDGR��
�
�
9HQFLGR� HO� SOD]R� SDUD� HO� WUDVODGR�� FRQ� R� VLQ� OD�
UHVSXHVWD�GHO�DVLJQDWDULR�\�UHFLELGR�HO� LQIRUPH�GH�OD�
6XEVHFUHWDUtD�� HO� 0LQLVWUR� UHVROYHUi� OD� RSRVLFLyQ�
GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH�
UHFHSFLyQ�GH�HVWH�LQIRUPH��
�
�
6L� OD� UHFODPDFLyQ� HV� SRU� OD� GHQHJDWRULD� GH� OD�
FRQFHVLyQ� R� SRU� KDEHUVH� GHFODUDGR� GHVLHUWR� HO�
FRQFXUVR�S~EOLFR��VH�DSOLFDUi�LJXDO�SURFHGLPLHQWR��FRQ�
OD�VDOYHGDG�GH�TXH�QR�H[LVWLUi�WUDVODGR��
�
�
�
/D� UHVROXFLyQ� TXH� UHVXHOYD� OD� UHFODPDFLyQ� SRGUi�
VHU� DSHODGD�SDUD� DQWH� OD�&RUWH� GH�$SHODFLRQHV�GH�
6DQWLDJR�� GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD�
IHFKD� GH� VX� QRWLILFDFLyQ�� /D� DSHODFLyQ� GHEHUi� VHU�
IXQGDGD� \� SDUD� VX� DJUHJDFLyQ� D� OD� WDEOD�� YLVWD� \�
IDOOR��VH�UHJLUi�SRU�ODV�UHJODV�DSOLFDEOHV�DO�UHFXUVR�

�
�
�
G�� (Q� HO� LQFLVR� RFWDYR�� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´���
�
�
�
�
�
�
�
�
H�� (Q� HO� LQFLVR� QRYHQR� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´� SRU� ³6XSHULQWHQGHQFLD´�� DJUpJDVH�
GHVSXpV� GH� OD� SDODEUD� ³WUDVODGR´� OD� IUDVH� ³\� SDUD� HO�
LQIRUPH´�� UHHPSOi]DVH� ³\� UHFLELGR� HO� LQIRUPH� GH� OD�
6XEVHFUHWDUtD´� SRU� ³R� OD� 6XSHULQWHQGHQFLD´� \�
VXVWLW~\HVH� OD� H[SUHVLyQ� ³GH� UHFHSFLyQ� GH� HVWH�
LQIRUPH�´� SRU� ³HQ� TXH� VH� KD\DQ� YHQFLGR� GLFKRV�
SOD]RV�´���
�
�
�
�
I��5HHPSOi]DVH�HO�LQFLVR�XQGpFLPR�SRU�HO�TXH�VLJXH���
�
³/D� UHVROXFLyQ�TXH� UHVXHOYD� OD� FRQWURYHUVLD�SRGUi� VHU�
UHFODPDGD� DQWH� OD� &RUWH� GH� $SHODFLRQHV� FRPSHWHQWH�
FRQIRUPH�DO�DUWtFXOR����%���´��
�
�
�

�
�
�
G�� (Q� HO� LQFLVR� RFWDYR�� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´���
�
�
�
�
�
�
�
�
H�� (Q� HO� LQFLVR� QRYHQR� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´� SRU� ³6XSHULQWHQGHQFLD´�� DJUpJDVH�
GHVSXpV� GH� OD� SDODEUD� ³WUDVODGR´� OD� IUDVH� ³\� SDUD� HO�
LQIRUPH´�� UHHPSOi]DVH� ³\� UHFLELGR� HO� LQIRUPH� GH� OD�
6XEVHFUHWDUtD´� SRU� ³R� OD� 6XSHULQWHQGHQFLD´� \�
VXVWLW~\HVH� OD� H[SUHVLyQ� ³GH� UHFHSFLyQ� GH� HVWH�
LQIRUPH�´� SRU� ³HQ� TXH� VH� KD\DQ� YHQFLGR� GLFKRV�
SOD]RV�´���
�
�
�
�
I��5HHPSOi]DVH�HO�LQFLVR�XQGpFLPR�SRU�HO�TXH�VLJXH���
�
³/D� UHVROXFLyQ�TXH� UHVXHOYD� OD� FRQWURYHUVLD�SRGUi�VHU�
UHFODPDGD� DQWH� OD� &RUWH� GH� $SHODFLRQHV� FRPSHWHQWH�
FRQIRUPH�DO�DUWtFXOR����%�´��
�
�
�

�
���/H\���������DUWtFXOR����%���9HU�SiJLQD�����
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GH�SURWHFFLyQ��(O�0LQLVWUR�GHEHUi�HOHYDU�ORV�DXWRV�D�
OD� &RUWH� GHQWUR� GH� TXLQWR� GtD� GH� LQWHUSXHVWR� HO�
UHFXUVR��/D�UHVROXFLyQ�GH� OD�&RUWH�GH�$SHODFLRQHV�
QR�VHUi�VXVFHSWLEOH�GH�UHFXUVR�DOJXQR��
�
9HQFLGR�HO�SOD]R�SDUD�DSHODU�� VLQ�KDEHUVH� LQWHUSXHVWR�
HVWH�UHFXUVR�R�HMHFXWRULDGD�OD�UHVROXFLyQ�TXH�UHVXHOYD�
OD� DSHODFLyQ�� HO� 0LQLVWUR� SURFHGHUi� D� GLFWDU� HO�
GHFUHWR�VXSUHPR�R�OD�UHVROXFLyQ�TXH�FRUUHVSRQGD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
J�� (Q� HO� LQFLVR� ILQDO� VXVWLW~\HVH� OD� H[SUHVLyQ� ³HO�
0LQLVWUR� SURFHGHUi� D� GLFWDU� HO� GHFUHWR� VXSUHPR� R� OD�
UHVROXFLyQ�TXH�FRUUHVSRQGD´�SRU� ³OD�6XSHULQWHQGHQFLD�
FRQWLQXDUi� HO� SURFHGLPLHQWR� GLFWDQGR� ORV� DFWRV�
DGPLQLVWUDWLYRV�TXH�FRUUHVSRQGDQ´��
�
�
����$JUpJDVH�HO�VLJXLHQWH�DUWtFXOR����%��QXHYR��
�
³/DV� UHFODPDFLRQHV�D�TXH�VH� UHILHUHQ� ORV�DUWtFXORV����
$�����\������GH�OD�SUHVHQWH�OH\�GHEHUiQ�UHDOL]DUVH�DQWH�
OD� &RUWH� GH� $SHODFLRQHV� FRUUHVSRQGLHQWH�� GHQWUR� GHO�
SOD]R�GH�TXLQFH�GtDV��FRQWDGR�GHVGH�OD�QRWLILFDFLyQ�GH�
OD� UHVROXFLyQ� TXH� VH� LPSXJQD�� SDUD� TXH� ODV� GHMH� VLQ�
HIHFWR��
�
/D� &RUWH� GHEHUi� SURQXQFLDUVH� HQ� FXHQWD� VREUH� OD�
DGPLVLELOLGDG�GHO�UHFXUVR��$GPLWLGR�HO�UHFXUVR��OD�&RUWH�
GH� $SHODFLRQHV� GDUi� WUDVODGR� GH� pVWH� DO� 0LQLVWUR��
QRWLILFiQGROR�SRU�RILFLR�� \�pVWH�GLVSRQGUi�GHO�SOD]R�GH�
TXLQFH� GtDV�� FRQWDGR� GHVGH� TXH� VH� QRWLILTXH� OD�
UHFODPDFLyQ� LQWHUSXHVWD�� SDUD� HYDFXDU� HO� LQIRUPH�
UHVSHFWLYR��
�
(YDFXDGR� HO� WUDVODGR� SRU� OD� 6XSHULQWHQGHQFLD�� R�
YHQFLGR� HO� SOD]R� GH� TXH� GLVSRQH� SDUD� HPLWLU� VX�

�
�
�
�
�
J�� (Q� HO� LQFLVR� ILQDO� VXVWLW~\HVH� OD� H[SUHVLyQ� ³HO�
0LQLVWUR� SURFHGHUi� D� GLFWDU� HO� GHFUHWR� VXSUHPR� R� OD�
UHVROXFLyQ�TXH�FRUUHVSRQGD´�SRU� ³OD�6XSHULQWHQGHQFLD�
FRQWLQXDUi� HO� SURFHGLPLHQWR� GLFWDQGR� ORV� DFWRV�
DGPLQLVWUDWLYRV�TXH�FRUUHVSRQGDQ´��
�
�
����$JUpJDVH�HO�VLJXLHQWH�DUWtFXOR����%��QXHYR��
�
³/DV� UHFODPDFLRQHV�D�TXH�VH� UHILHUHQ� ORV�DUWtFXORV����
$�����\����GH� OD�SUHVHQWH� OH\�GHEHUiQ�UHDOL]DUVH�DQWH�
OD� &RUWH� GH� $SHODFLRQHV� FRUUHVSRQGLHQWH�� GHQWUR� GHO�
SOD]R�GH�TXLQFH�GtDV��FRQWDGR�GHVGH�OD�QRWLILFDFLyQ�GH�
OD� UHVROXFLyQ� TXH� VH� LPSXJQD�� SDUD� TXH� ODV� GHMH� VLQ�
HIHFWR��
�
/D� &RUWH� GHEHUi� SURQXQFLDUVH� HQ� FXHQWD� VREUH� OD�
DGPLVLELOLGDG�GHO�UHFXUVR��$GPLWLGR�HO�UHFXUVR��OD�&RUWH�
GH� $SHODFLRQHV� GDUi� WUDVODGR� GH� pVWH� DO� 0LQLVWUR��
QRWLILFiQGROR�SRU�RILFLR��\�pVWH�GLVSRQGUi�GHO�SOD]R�GH�
TXLQFH� GtDV�� FRQWDGR� GHVGH� TXH� VH� QRWLILTXH� OD�
UHFODPDFLyQ� LQWHUSXHVWD�� SDUD� HYDFXDU� HO� LQIRUPH�
UHVSHFWLYR��
�
(YDFXDGR� HO� WUDVODGR� SRU� OD� 6XSHULQWHQGHQFLD�� R�
YHQFLGR� HO� SOD]R� GH� TXH� GLVSRQH� SDUD� HPLWLU� VX�

�
���/H\���������DUWtFXOR����$���9HU�SiJLQD�����
/H\���������DUWtFXOR������9HU�SiJLQD�����
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�
�
�
�
�
�
$UWtFXOR����&���(O�0LQLVWHULR��DGHPiV��GHEHUi� OODPDU�
D� FRQFXUVR� S~EOLFR� SDUD� RWRUJDU� FRQFHVLRQHV� R�
SHUPLVRV� SDUD� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� HQ�
FDVR� TXH� H[LVWD� XQD� QRUPD� WpFQLFD�� SXEOLFDGD� HQ� HO�
'LDULR� 2ILFLDO�� TXH� VyOR� SHUPLWD� RWRUJDU� XQ� Q~PHUR�
OLPLWDGR�GH�FRQFHVLRQHV�R�SHUPLVRV�D�VX�UHVSHFWR��
�
�
�
�
(O� FRQFXUVR� VH� UHVROYHUi�DVLJQiQGRVH� OD� FRQFHVLyQ�R�
SHUPLVR� DO� SRVWXODQWH� FX\R� SUR\HFWR�� DMXVWiQGRVH�
FDEDOPHQWH� D� ODV� EDVHV� GHO� FRQFXUVR�� RIUH]FD� ODV�
PHMRUHV�FRQGLFLRQHV�WpFQLFDV�TXH�DVHJXUH�XQD�ySWLPD�
WUDQVPLVLyQ�R�H[FHOHQWH�VHUYLFLR��6L�KXELHUH�GRV�R�PiV�
SRVWXODQWHV� HQ� LJXDOGDG� GH� FRQGLFLRQHV�� VH� UHVROYHUi�
OD�DVLJQDFLyQ�HQWUH�pVWRV��PHGLDQWH�OLFLWDFLyQ��
�
6H� SURFHGHUi� GH� LJXDO�PDQHUD� HQ� DTXHOORV� FDVRV� HQ�
TXH�� HQ� YLUWXG� GH� XQD� VROLFLWXG� GH� FRQFHVLyQ� R� GH�
SHUPLVR�� OD� 6XEVHFUHWDUtD� HVWLPH� TXH� GHEH� HPLWLUVH�
XQD�QRUPD�WpFQLFD�SDUD�HO�VHUYLFLR�UHVSHFWR�GHO�FXDO�VH�
VROLFLWD�OD�FRQFHVLyQ�R�SHUPLVR��
�
(O� OODPDGR� D� FRQFXUVR� VH� KDUi� PHGLDQWH� DYLVR�
SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�ORV�GtDV����\����GHO�PHV�R�
DO� GtD� VLJXLHQWH�� HQ� FDVR� TXH� DOJXQR� GH� pVWRV� IXHVH�

LQIRUPH��OD�&RUWH�RUGHQDUi�WUDHU�ORV�DXWRV�HQ�UHODFLyQ�\�
OD�FDXVD�VH�DJUHJDUi�H[WUDRUGLQDULDPHQWH�D�OD�WDEOD�GH�
OD�DXGLHQFLD�PiV�SUy[LPD��SUHYLR�VRUWHR�GH�OD�6DOD��/D�
&RUWH� GLFWDUi� VHQWHQFLD� GHQWUR� GHO� WpUPLQR� GH� TXLQFH�
GtDV�´��
�
�
����(Q�HO�DUWtFXOR����&��
�
D�� (Q� VX� LQFLVR� SULPHUR�� VXVWLW~\HVH� OD� H[SUHVLyQ� �(O�
0LQLVWHULR�� SRU� �/D� 6XSHULQWHQGHQFLD´�� \� DJUpJDVH� D�
FRQWLQXDFLyQ�GHO�SXQWR�DSDUWH��TXH�SDVD�D�VHU�VHJXLGR��
OD� RUDFLyQ� ³/DV� EDVHV� GH� HVWRV� FRQFXUVRV� GHEHUiQ�
VXMHWDUVH�DO�3ODQ�GH�XVR�GHO�HVSHFWUR�UDGLRHOpFWULFR��ORV�
3ODQHV� HVSHFtILFRV� \�� HQ� JHQHUDO�� D� OD� QRUPDWLYD�
WpFQLFD�GLFWDGD�SRU�OD�6XEVHFUHWDUtD�´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

LQIRUPH��OD�&RUWH�RUGHQDUi�WUDHU�ORV�DXWRV�HQ�UHODFLyQ�\�
OD�FDXVD�VH�DJUHJDUi�H[WUDRUGLQDULDPHQWH�D�OD�WDEOD�GH�
OD�DXGLHQFLD�PiV�SUy[LPD��SUHYLR�VRUWHR�GH�OD�6DOD��/D�
&RUWH� GLFWDUi� VHQWHQFLD� GHQWUR� GHO� WpUPLQR� GH� TXLQFH�
GtDV�´��
�
�
����(Q�HO�DUWtFXOR����&��
�
D�� (Q� VX� LQFLVR� SULPHUR�� VXVWLW~\HVH� OD� H[SUHVLyQ� �(O�
0LQLVWHULR�� SRU� �/D� 6XSHULQWHQGHQFLD´�� \� DJUpJDVH� D�
FRQWLQXDFLyQ�GHO�SXQWR�DSDUWH��TXH�SDVD�D�VHU�VHJXLGR��
OD� RUDFLyQ� ³/DV� EDVHV� GH� HVWRV� FRQFXUVRV� GHEHUiQ�
VXMHWDUVH�DO�3ODQ�GH�XVR�GHO�HVSHFWUR�UDGLRHOpFWULFR��ORV�
3ODQHV� HVSHFtILFRV� \�� HQ� JHQHUDO�� D� OD� QRUPDWLYD�
WpFQLFD�GLFWDGD�SRU�OD�6XEVHFUHWDUtD�´��
�
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IHULDGR�� 6H� DSOLFDUiQ� DO� FRQFXUVR� ODV� QRUPDV� TXH� VH�
HVWDEOHFHQ�HQ� ORV�DUWtFXORV����\����$����HQ� OR�TXH� OHV�
VHD� DSOLFDEOH�� /DV� SXEOLFDFLRQHV� D� TXH� VH� UHILHUH� HO�
DUWtFXOR����$�VH�KDUiQ�HQ�HO�'LDULR�2ILFLDO�\�HQ�XQ�GLDULR�
GH� OD� FDSLWDO� GH� OD� SURYLQFLD� R� D� IDOWD� GH� pVWH� GH� OD�
FDSLWDO� GH� OD� UHJLyQ� HQ� OD� FXDO� VH� XELFDUiQ� ODV�
LQVWDODFLRQHV�� (Q� HO� FDVR� GH� RWRUJDPLHQWR� GH� OD�
FRQFHVLyQ�R�SHUPLVR�ODV�SXEOLFDFLRQHV�VHUiQ�GH�FDUJR�
GHO�EHQHILFLDGR�\�GHEHUiQ� UHDOL]DUVH�GHQWUR�GH� ORV����
GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� VX� QRWLILFDFLyQ�� EDMR�
VDQFLyQ�GH�WHQpUVHOH�SRU�GHVLVWLGR�GH�VX�VROLFLWXG��SRU�
HO� VROR� PLQLVWHULR� GH� OD� OH\� \� VLQ� QHFHVLGDG� GH�
UHVROXFLyQ� DGLFLRQDO� DOJXQD�� (Q� FDVR� GH� GHFODUDUVH�
GHVLHUWR�HO�FRQFXUVR� OD�SXEOLFDFLyQ�VyOR�VH�KDUi�HQ�HO�
'LDULR� 2ILFLDO�� VHUi� GH� FDUJR� GH� OD� 6XEVHFUHWDUtD� \�
GHEHUi� UHDOL]DUVH� HQ� LJXDO� SOD]R�� 1R� VH� HQWHQGHUi�
DSOLFDEOH� OR� GLVSXHVWR� HQ� ORV� LQFLVRV� ILQDO� GHO� DUWtFXOR�
���\�VHJXQGR�GHO�DUWtFXOR����$��
�
�
$UWtFXOR� ����� 6RQ� HOHPHQWRV� GH� OD� HVHQFLD� GH� XQD�
FRQFHVLyQ�\��SRU�FRQVLJXLHQWH��LQPRGLILFDEOHV��
�
D�� (Q� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� GH� OLEUH�
UHFHSFLyQ� R� GH� UDGLRGLIXVLyQ�� HO� WLSR� GH� VHUYLFLR�� OD�
]RQD�GH�VHUYLFLR��HO�SHUtRGR�GH� OD�FRQFHVLyQ��HO�SOD]R�
SDUD� LQLFLDU� OD� FRQVWUXFFLyQ� GH� ODV� REUDV� \� SDUD� VX�
WHUPLQDFLyQ�� HO� SOD]R� SDUD� HO� LQLFLR� GH� ODV�
WUDQVPLVLRQHV��OD�SRWHQFLD�\�OD�IUHFXHQFLD��\�
�
E�� (Q� ORV� VHUYLFLRV� S~EOLFRV� R� LQWHUPHGLRV� GH�
WHOHFRPXQLFDFLRQHV��HO�WLSR�GH�VHUYLFLR�\�HO�SHUtRGR�GH�
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E�� (Q� HO� LQFLVR� ILQDO� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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E�� (Q� HO� LQFLVR� ILQDO� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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OD�FRQFHVLyQ��
�
(Q� WRGR�GHFUHWR� VXSUHPR�TXH�RWRUJXH�XQD�FRQFHVLyQ�
GHEHUi� GHMDUVH� FRQVWDQFLD� H[SUHVD� GH� ORV� HOHPHQWRV�
GH�OD�HVHQFLD�\�DGHPiV�GH�ORV�VLJXLHQWHV�HOHPHQWRV��
�
���� (Q� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� GH� OLEUH�
UHFHSFLyQ�R�GH�UDGLRGLIXVLyQ��VX�WLWXODU��OD�XELFDFLyQ�GH�
ORV�HVWXGLRV�� OD� XELFDFLyQ�GH� OD� SODQWD� WUDQVPLVRUD�� OD�
XELFDFLyQ� \� FDUDFWHUtVWLFDV� WpFQLFDV� GHO� VLVWHPD�
UDGLDQWH�\�HO�UDGLRHQODFH�HVWXGLR�SODQWD��\�
�
���� (Q� ORV� VHUYLFLRV� S~EOLFRV� H� LQWHUPHGLRV� GH�
WHOHFRPXQLFDFLRQHV��VX�WLWXODU�� OD�]RQD�GH�VHUYLFLR�� ODV�
FDUDFWHUtVWLFDV� WpFQLFDV� GH� ODV� LQVWDODFLRQHV� TXH� VH�
HVSHFLILTXHQ� HQ� ORV� SODQHV� WpFQLFRV� IXQGDPHQWDOHV�
FRUUHVSRQGLHQWHV� DO� WLSR� GH� VHUYLFLR�� HO� SOD]R� SDUD�
LQLFLDU� OD� FRQVWUXFFLyQ� GH� ODV� REUDV� \� SDUD� VX�
WHUPLQDFLyQ�� HO� SOD]R� SDUD� HO� LQLFLR� GHO� VHUYLFLR�� OD�
XELFDFLyQ�GH�ODV�UDGLRHVWDFLRQHV��H[FOXLGDV�ODV�PyYLOHV�
\� SRUWiWLOHV�� VX� SRWHQFLD�� OD� IUHFXHQFLD� \� ODV�
FDUDFWHUtVWLFDV�WpFQLFDV�GH�ORV�VLVWHPDV�UDGLDQWHV��
�
/RV� HOHPHQWRV� LQGLFDGRV� HQ� ORV� Q~PHURV� �� \� ��
SUHFHGHQWHV��VHUiQ�PRGLILFDEOHV�SRU�GHFUHWR�VXSUHPR�
D�VROLFLWXG�GH�SDUWH�LQWHUHVDGD��
�
(Q� ODV� FRQFHVLRQHV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� GH� OLEUH� UHFHSFLyQ� R� GH�
UDGLRGLIXVLyQ�� ODV�VROLFLWXGHV�TXH�GLJDQ�UHODFLyQ�FRQ� OD�
PRGLILFDFLyQ�GH�OD�XELFDFLyQ�GH�OD�SODQWD�WUDQVPLVRUD�\�
OD� XELFDFLyQ� \� FDUDFWHUtVWLFDV� WpFQLFDV� GHO� VLVWHPD�
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UDGLDQWH��VH�UHJLUiQ�SRU�ODV�QRUPDV�HVWDEOHFLGDV�HQ�ORV�
DUWtFXORV� ��� \� ����� GH� HVWD� OH\�� FRQ� H[FHSFLyQ� GH�
DTXHOODV� PRGLILFDFLRQHV� TXH� FRQVLVWDQ� HQ� OD�
LQVWDODFLyQ�� RSHUDFLyQ� \� H[SORWDFLyQ� GH� XQ� VLVWHPD�
UDGLDQWH� \� HTXLSRV� DVRFLDGRV� VLQ� SUHYLR�
HPSOD]DPLHQWR� GH� XQD� WRUUH�� XWLOL]DQGR� FRPR� VRSRUWH�
HGLILFDFLRQHV� SUHH[LVWHQWHV�� SRVWHV� GH� DOXPEUDGR�
S~EOLFR�R�HOpFWULFR��HOHPHQWRV�SXEOLFLWDULRV��VHxDOpWLFD��
R�PRELOLDULR�XUEDQR��\�VLQ�PRGLILFDU�OD�]RQD�GH�VHUYLFLR��
IUHFXHQFLDV�� DQFKR� GH� EDQGD� \� SRWHQFLDV� \D�
DXWRUL]DGDV�� FDVRV� HQ� ORV� FXDOHV� OD� DXWRUL]DFLyQ� VH�
RWRUJDUi�PHGLDQWH�UHVROXFLyQ�GH�OD�6XEVHFUHWDUtD�R�HO�
RUJDQLVPR� TXH� OD� UHHPSODFH� \� VyOR� VHUiQ� DFHSWDGDV�
HQ� OD�PHGLGD�TXH�QR�PRGLILTXHQ�R�DOWHUHQ� OD�]RQD�GH�
VHUYLFLR�� /DV� SXEOLFDFLRQHV� SUHYLVWDV� HQ� ODV� FLWDGDV�
GLVSRVLFLRQHV� VH� KDUiQ� HQ� HO� VLWLR� ZHE� GH� OD�
6XEVHFUHWDUtD��FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
���$����
�
(Q�ODV�FRQFHVLRQHV�GH�VHUYLFLRV�S~EOLFRV�H�LQWHUPHGLRV�
GH� WHOHFRPXQLFDFLRQHV�� ODV� VROLFLWXGHV� TXH� GLJDQ�
UHODFLyQ� FRQ� ODV� ]RQDV� GH� VHUYLFLRV�� SRWHQFLD��
IUHFXHQFLD� \� FDUDFWHUtVWLFDV� WpFQLFDV� GH� ORV� VLVWHPDV�
UDGLDQWHV�VH�UHJLUiQ�SRU�ODV�QRUPDV�HVWDEOHFLGDV�HQ�ORV�
DUWtFXORV� ��� \� ��� GH� HVWD� OH\�� FRQ� H[FHSFLyQ� GH�
DTXHOODV� PRGLILFDFLRQHV� TXH�� QR� LPSRUWDQGR� XQD�
DOWHUDFLyQ� GH� OD� ]RQD� GH� VHUYLFLR�� GH� ODV� IUHFXHQFLDV��
GHO� DQFKR� GH� EDQGD� R� GH� ODV� SRWHQFLDV� Pi[LPDV� \D�
DXWRUL]DGDV�� VH� LQVWDOHQ� VREUH� LQIUDHVWUXFWXUDV� \D�
DXWRUL]DGDV��HQ�FX\R�FDVR� OD�DXWRUL]DFLyQ�VH�RWRUJDUi�
PHGLDQWH�UHVROXFLyQ�GH�OD�6XEVHFUHWDUtD���
�
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�
�
D�� (Q� ORV� LQFLVRV� FXDUWR� \� TXLQWR� VXVWLW~\HVH� OD�
H[SUHVLyQ�³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
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D�� (Q� ORV� LQFLVRV� FXDUWR� \� TXLQWR� VXVWLW~\HVH� OD�
H[SUHVLyQ�³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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(O� 0LQLVWHULR�� HQ� FDVRV� JUDYHV� \� XUJHQWHV� \� SRU�
UHVROXFLyQ� IXQGDGD�� SRGUi� DFFHGHU� SURYLVRULDPHQWH� D�
ODV�PRGLILFDFLRQHV� VROLFLWDGDV�� VLQ� SHUMXLFLR� GH� OR� TXH�
VH�SXHGD�UHVROYHU�HQ�GHILQLWLYD��5HFKD]DGD�OD�VROLFLWXG��
GHEHUi�GHMDUVH�VLQ�HIHFWR�WRGR�OR�KHFKR�HQ�YLUWXG�GH�OD�
DXWRUL]DFLyQ�SURYLVRULD��VLQ�GHUHFKR�D�LQGHPQL]DFLyQ�R�
SDJR�DOJXQR��
�
/DV� GHPiV� SHWLFLRQHV� TXH� VLJQLILTXHQ� PRGLILFDFLyQ� D�
RWURV� HOHPHQWRV� GH� OD� FRQFHVLyQ�� GLVWLQWRV� D� ORV�
VHxDODGRV� SUHFHGHQWHPHQWH�� GHEHUiQ� VHU� LQIRUPDGRV�
D�OD�6XEVHFUHWDUtD��HQ�IRUPD�SUHYLD�D�VX�HMHFXFLyQ��1R�
REVWDQWH�� UHTXHULUiQ� DSUREDFLyQ� DTXpOODV� UHVSHFWR� GH�
ODV� FXDOHV� DVt� OR� GLVSRQJD� OD� QRUPDWLYD� WpFQLFD�� HQ�
FX\R� FDVR� OD� DXWRUL]DFLyQ� VH� RWRUJDUi� SRU� VLPSOH�
UHVROXFLyQ��
�
1R�VH�DGPLWLUi�D�WUiPLWH�OD�VROLFLWXG�GH�RWRUJDPLHQWR�R�
PRGLILFDFLyQ�GH�FRQFHVLyQ�TXH�FRQVLGHUH� OD�XELFDFLyQ�
GH� VLVWHPDV� UDGLDQWHV� GHQWUR� GH� XQD� ]RQD� GHFODUDGD�
FRPR�VDWXUDGD��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�������R�
TXH�GH�LQVWDODUVH�LPSOLFDUtD�OD�GHFODUDFLyQ�GH�XQD�]RQD�
FRPR� WDO�� PLHQWUDV� TXH� UHVSHFWR� GH� DTXHOODV� TXH� VH�
SUHWHQGD� LQVWDODU� HQ� iUHDV� GH� SURWHFFLyQ� D� TXH� VH�
UHILHUH� OD� OH\� 1�� ������� SRGUi� DGPLWLUVH� WDO� VROLFLWXG��
SUHYLD� DSUREDFLyQ� GHO� VLVWHPD� GH� HYDOXDFLyQ� GH�
LPSDFWR�DPELHQWDO��
�
/DV� VROLFLWXGHV� D� TXH� VH� UHILHUH� HO� LQFLVR� FXDUWR� GHO�
SUHVHQWH�DUWtFXOR�TXH�GLJDQ�UHODFLyQ�FRQ�OD�LQVWDODFLyQ��
RSHUDFLyQ� \� H[SORWDFLyQ� GH� XQ� VLVWHPD� UDGLDQWH�
GHEHUiQ� VHU� DFRPSDxDGDV� GH� XQ� GLDJUDPD� GH�
UDGLDFLyQ�GH�ODV�DQWHQDV�FRUUHVSRQGLHQWHV��

E�� (Q� HO� LQFLVR� VH[WR�� VXVWLW~\HVH� OD� H[SUHVLyQ� ³(O�
0LQLVWHULR´�SRU�³/D�6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
F�� (Q� HO� LQFLVR� VpSWLPR� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
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E�� (Q� HO� LQFLVR� VH[WR�� VXVWLW~\HVH� OD� H[SUHVLyQ� ³(O�
0LQLVWHULR´�SRU�³/D�6XSHULQWHQGHQFLD´��
�
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F�� (Q� HO� LQFLVR� VpSWLPR� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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�
�
$UWtFXOR� ����� /DV� VROLFLWXGHV� GH� FRQFHVLyQ� \� GH�
PRGLILFDFLyQ� GH� VHUYLFLRV� S~EOLFRV� H� LQWHUPHGLRV� GH�
WHOHFRPXQLFDFLRQHV�VH�SUHVHQWDUiQ�GLUHFWDPHQWH�DQWH�
HO� 0LQLVWHULR�� D� ODV� TXH� VH� GHEHUi� DGMXQWDU� XQ�
SUR\HFWR� WpFQLFR� FRQ� HO� GHWDOOH� SRUPHQRUL]DGR� GH� ODV�
LQVWDODFLRQHV� \� RSHUDFLyQ� GH� OD� FRQFHVLyQ�� HO� WLSR� GH�
VHUYLFLR�� OD�]RQD�GH�VHUYLFLR��SOD]RV�SDUD� OD�HMHFXFLyQ�
GH� ODV� REUDV� H� LQLFLDFLyQ� GHO� VHUYLFLR� \� GHPiV�
DQWHFHGHQWHV�H[LJLGRV�SRU� ODV�GLVSRVLFLRQHV� OHJDOHV�\�
UHJODPHQWDULDV� SHUWLQHQWHV�� (O� SUR\HFWR� VHUi� ILUPDGR�
SRU� XQ� LQJHQLHUR� R� SRU� XQ� WpFQLFR� HVSHFLDOL]DGR� HQ�
WHOHFRPXQLFDFLRQHV�� /D� VROLFLWXG� GHEHUi� DGMXQWDU� XQ�
SUR\HFWR� ILQDQFLHUR�� GHELGDPHQWH� UHVSDOGDGR�� UHODWLYR�
H[FOXVLYDPHQWH� D� OD� LQVWDODFLyQ�� H[SORWDFLyQ� \�
RSHUDFLyQ�GH�OD�FRQFHVLyQ��
�
�
/D�6XEVHFUHWDUtD��GHQWUR�GH� ORV����GtDV�VLJXLHQWHV�D�
OD�IHFKD�GH�UHFHSFLyQ�GH�OD�VROLFLWXG�GH�FRQFHVLyQ�R�GH�
PRGLILFDFLyQ�� GHEHUi� HPLWLU� XQ� LQIRUPH� UHVSHFWR� GH�
pVWD�� FRQVLGHUDQGR� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV�
IRUPDOHV�\�WpFQLFRV�GH�FDUiFWHU�OHJDO�\�UHJODPHQWDULR��
�
(Q� FDVR� TXH� HO� LQIRUPH� QR� WHQJD� UHSDURV� \� HVWLPH�
YLDEOH� OD� FRQFHVLyQ� R�PRGLILFDFLyQ�� OR� GHFODUDUi� DVt� \�
GLVSRQGUi� OD�SXEOLFDFLyQ�GH�XQ�H[WUDFWR�GH� OD�VROLFLWXG�
HQ� HO� 'LDULR� 2ILFLDO� \� HQ� XQ� GLDULR� R� SHULyGLFR� GH� OD�
FDSLWDO� GH� OD� SURYLQFLD� R� GH� OD� UHJLyQ� HQ� TXH� VH�
XELFDUiQ�ODV�LQVWDODFLRQHV��(VWH�LQIRUPH�VHUi�QRWLILFDGR�
DO�LQWHUHVDGR�SDUD�TXH�HQ�HO�SOD]R�GH����GtDV�SURFHGD�
D�HIHFWXDU�ODV�SXEOLFDFLRQHV�LQGLFDGDV��EDMR�VDQFLyQ�GH�
WHQpUVHOH� SRU� GHVLVWLGR� GH� VROLFLWXG�� SRU� HO� VROR�

�
�
����(Q�HO�DUWtFXOR�����
�
D�� (Q� HO� LQFLVR� SULPHUR�� VXVWLW~\HVH� OD� H[SUHVLyQ� ³HO�
0LQLVWHULR´�SRU�³OD�6XSHULQWHQGHQFLD´��
�
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�
�
E�� (Q� HO� LQFLVR� VHJXQGR�� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
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����(Q�HO�DUWtFXOR�����
�
D�� (Q� HO� LQFLVR� SULPHUR�� VXVWLW~\HVH� OD� H[SUHVLyQ� ³HO�
0LQLVWHULR´�SRU�³OD�6XSHULQWHQGHQFLD´��
�
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�
E�� (Q� HO� LQFLVR� VHJXQGR�� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
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PLQLVWHULR� GH� OD� OH\� \� VLQ� QHFHVLGDG� GH� UHVROXFLyQ�
DGLFLRQDO� DOJXQD�� /D� QRWLILFDFLyQ� GHO� LQIRUPH� GHEHUi�
DGMXQWDU�HO�H[WUDFWR�TXH�GHEH�SXEOLFDUVH��
�
(O� TXH� WHQJD� LQWHUpV� HQ� HOOR� SRGUi� RSRQHUVH� DO�
RWRUJDPLHQWR� GH� OD� FRQFHVLyQ� R� PRGLILFDFLyQ� GH� OD�
FRQFHVLyQ��GHQWUR�GHO�SOD]R�GH����GtDV�FRQWDGRV�GHVGH�
OD� SXEOLFDFLyQ� GHO� H[WUDFWR�� /D� RSRVLFLyQ� GHEHUi�
SUHVHQWDUVH� SRU� HVFULWR� DQWH� HO�0LQLVWUR�� VHU� IXQGDGD��
DGMXQWDU�WRGRV�ORV�PHGLRV�GH�SUXHED�TXH�DFUHGLWHQ�ORV�
KHFKRV�TXH�OD�IXQGDPHQWDQ�\�ILMDU�GRPLFLOLR�GHQWUR�GHO�
UDGLR� XUEDQR� GH� OD� FRPXQD� GH� 6DQWLDJR�� (O� 0LQLVWUR�
GDUi�WUDVODGR�GH�HOOD�DO� LQWHUHVDGR��SRU�HO�SOD]R�GH����
GtDV��6LPXOWiQHDPHQWH��VROLFLWDUi�GH�OD�6XEVHFUHWDUtD�
XQ� LQIRUPH� DFHUFD� GH� ORV� KHFKRV� \� RSLQLRQHV� GH�
FDUiFWHU� WpFQLFR� HQ� TXH� VH� IXQGH� HO� UHFODPR�� /D�
6XEVHFUHWDUtD� GHEHUi� HYDFXDU� HO� LQIRUPH� GHQWUR� GH�
ORV����GtDV�VLJXLHQWHV�D�OD�UHFHSFLyQ�GHO�RILFLR�HQ�TXH�
pVWH�VH�OH�KD\D�VROLFLWDGR��
�
9HQFLGR�HO�SOD]R�SDUD�HO�WUDVODGR��FRQ�R�VLQ�UHVSXHVWD�
GHO� SHWLFLRQDULR�� \� UHFLELGR� HO� LQIRUPH� GH� OD�
6XEVHFUHWDUtD�� HO� 0LQLVWUR� UHVROYHUi� OD� RSRVLFLyQ�
GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH�
UHFHSFLyQ�GH�HVWH�LQIRUPH��(VWD�UHVROXFLyQ�SRGUi�VHU�
DSHODGD� SDUD� DQWH� OD� &RUWH� GH� $SHODFLRQHV� GH�
6DQWLDJR�GHQWUR�GH�ORV����GtDV�VLJXLHQWHV�D�OD�IHFKD�
GH�QRWLILFDFLyQ��/D�DSHODFLyQ�GHEHUi�VHU�IXQGDGD�\�
SDUD�VX�DJUHJDFLyQ�D�OD�WDEOD��YLVWD�\�IDOOR��VH�UHJLUi�
SRU� ODV�UHJODV�DSOLFDEOHV�DO�UHFXUVR�GH�SURWHFFLyQ��
/D� UHVROXFLyQ�GH� OD�&RUWH�GH�$SHODFLRQHV�QR�VHUi�
VXVFHSWLEOH�GH�UHFXUVR�DOJXQR��
�
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�
�
F�� (Q� HO� LQFLVR� FXDUWR�� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
G��(Q�HO�LQFLVR�TXLQWR�VXVWLW~\HVH�OD�H[SUHVLyQ�³UHFLELGR�
HO� LQIRUPH� GH� OD� 6XEVHFUHWDUtD´� SRU� ³YHQFLGR� HO� SOD]R�
SDUD� HYDFXDU� HO� LQIRUPH� D� TXH� VH� UHILHUH� HO� LQFLVR�
DQWHULRU´�� \� UHHPSOi]DVH� HO� SiUUDIR� TXH� GLFH� ³(VWD�
UHVROXFLyQ� SRGUi� VHU� DSHODGD� SDUD� DQWH� OD� &RUWH� GH�
$SHODFLRQHV� GH� 6DQWLDJR� GHQWUR� GH� ORV� GLH]� GtDV�
VLJXLHQWHV� D� OD� IHFKD� GH� QRWLILFDFLyQ�� /D� DSHODFLyQ�
GHEHUi� VHU� IXQGDGD� \� SDUD� VX� DJUHJDFLyQ� D� OD� WDEOD��
YLVWD� \� IDOOR�� VH� UHJLUi� SRU� ODV� UHJODV� DSOLFDEOHV� DO�
UHFXUVR� GH� SURWHFFLyQ�� /D� UHVROXFLyQ� GH� OD� &RUWH� GH�
$SHODFLRQHV� QR� VHUi� VXVFHSWLEOH� GH� UHFXUVR� DOJXQR�´�
SRU�HO�VLJXLHQWH� ³(VWD� UHVROXFLyQ�SRGUi�VHU� UHFODPDGD�
FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����%���´��
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�
�
�
F�� (Q� HO� LQFLVR� FXDUWR�� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
G��(Q�HO�LQFLVR�TXLQWR�VXVWLW~\HVH�OD�H[SUHVLyQ�³UHFLELGR�
HO� LQIRUPH� GH� OD� 6XEVHFUHWDUtD´� SRU� ³YHQFLGR� HO� SOD]R�
SDUD� HYDFXDU� HO� LQIRUPH� D� TXH� VH� UHILHUH� HO� LQFLVR�
DQWHULRU´�� \� UHHPSOi]DVH� HO� SiUUDIR� TXH� GLFH� ³(VWD�
UHVROXFLyQ� SRGUi� VHU� DSHODGD� SDUD� DQWH� OD� &RUWH� GH�
$SHODFLRQHV� GH� 6DQWLDJR� GHQWUR� GH� ORV� GLH]� GtDV�
VLJXLHQWHV� D� OD� IHFKD� GH� QRWLILFDFLyQ�� /D� DSHODFLyQ�
GHEHUi� VHU� IXQGDGD� \� SDUD� VX� DJUHJDFLyQ� D� OD� WDEOD��
YLVWD� \� IDOOR�� VH� UHJLUi� SRU� ODV� UHJODV� DSOLFDEOHV� DO�
UHFXUVR� GH� SURWHFFLyQ�� /D� UHVROXFLyQ� GH� OD� &RUWH� GH�
$SHODFLRQHV� QR� VHUi� VXVFHSWLEOH� GH� UHFXUVR� DOJXQR�´�
SRU�HO�VLJXLHQWH� ³(VWD� UHVROXFLyQ�SRGUi�VHU� UHFODPDGD�
FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����%�´��

�
���/H\���������DUWtFXOR����%���9HU�SiJLQD�����
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/D� UHVROXFLyQ� MXGLFLDO� TXH� UHFKDFH� WRWDOPHQWH� XQD�
RSRVLFLyQ�� GHEHUi� FRQGHQDU� H[SUHVDPHQWH� HQ� FRVWDV�
DO� RSRVLWRU� \� OH� DSOLFDUi� XQD�PXOWD� QR� LQIHULRU� D� ��� QL�
VXSHULRU�D�������870��OD�TXH�LUi�D�H[FOXVLYR�EHQHILFLR�
ILVFDO�� /D� &RUWH�� JUDGXDUi� OD� PXOWD� DWHQGLGD� OD�
SODXVLELOLGDG� GH� OD� RSRVLFLyQ�� ODV� FRQGLFLRQHV�
HFRQyPLFDV� GHO� RSRQHQWH� \� OD� EXHQD� R� PDOD� IH� FRQ�
TXH� pVWH� KD\D� DFWXDGR� HQ� HO� SURFHVR�� /D� &RUWH�� HQ�
UHVROXFLyQ�IXQGDGD��SRGUi�QR�DSOLFDU�PXOWD��
�
9HQFLGR� HO� SOD]R� SDUD� DSHODU� R� HMHFXWRULDGD� OD�
UHVROXFLyQ� TXH� UHVXHOYH� OD� DSHODFLyQ�� HO� 0LQLVWUR�
SURFHGHUi�D�GLFWDU�HO�GHFUHWR��RWRUJDQGR�OD�FRQFHVLyQ�R�
PRGLILFDFLyQ�GH�OD�PLVPD��
�
/DV� VROLFLWXGHV� UHODWLYDV� D� HVWDFLRQHV� GH�
UDGLRFRPXQLFDFLRQHV� GH� H[SHULPHQWDFLyQ�� ODV� GH�
UDGLRDILFLRQDGRV�\�ODV�TXH�RSHUHQ�HQ�EDQGDV�ORFDOHV�R�
FRPXQLWDULDV� QR� HVWDUiQ� DIHFWDV� D� ODV� QRUPDV�
DQWHULRUHV� \� VH� WUDPLWDUiQ� DGPLQLVWUDWLYDPHQWH�� HQ� OD�
IRUPD�HVWDEOHFLGD�HQ�HO�UHJODPHQWR��
�
6LQ� SHUMXLFLR� GH� ODV� GLVSRVLFLRQHV� DQWHULRUHV�� HO�
0LQLVWUR� SRGUi� RWRUJDU� SHUPLVRV� SURYLVRULRV� SDUD� HO�
IXQFLRQDPLHQWR� WHPSRUDO�� VLQ� FDUiFWHU� FRPHUFLDO� \� D�
WtWXOR� H[SHULPHQWDO� R� GHPRVWUDWLYR�� SDUD� LQVWDODU�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� HQ� IHULDV� R�
H[SRVLFLRQHV�� (O� SHUPLVR� QR� SRGUi� H[FHGHU� GHO� SOD]R�
GH�GXUDFLyQ�GH�OD�IHULD�R�H[SRVLFLyQ��
�
�
$UWtFXOR� ����� (Q� FDVR� TXH� HO� LQIRUPH� GH� OD�
6XEVHFUHWDUtD��D�TXH�VH�UHILHUH�HO� LQFLVR�VHJXQGR�GHO�
DUWtFXOR� DQWHULRU�� FRQWXYLHUH� UHSDURV� X� REVHUYDFLRQHV��

�
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�
�
�
�
�
�
�
�
H�� (Q� HO� LQFLVR� VpSWLPR� UHHPSOi]DVH� ³DSHODU´� SRU�
³UHFODPDU´�\�³DSHODFLyQ´�SRU�³UHFODPDFLyQ´��
�
�
�
�
�
�
�
�
�
�
I��(Q�HO� LQFLVR�ILQDO��VXVWLW~\HVH�OD�H[SUHVLyQ�³0LQLVWUR´�
SRU�³6XSHULQWHQGHQWH´��
�
�
�
�
�
�
�
���� (Q� HO� DUWtFXOR� ��� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD��\�UHHPSOi]DVH�
OD� RUDFLyQ� TXH� VLJXH� D� OD� H[SUHVLyQ� �&RUWH� GH�
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H�� (Q� HO� LQFLVR� VpSWLPR� UHHPSOi]DVH� ³DSHODU´� SRU�
³UHFODPDU´�\�³DSHODFLyQ´�SRU�³UHFODPDFLyQ´��
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I��(Q�HO� LQFLVR�ILQDO��VXVWLW~\HVH�OD�H[SUHVLyQ�³0LQLVWUR´�
SRU�³6XSHULQWHQGHQWH´��
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���� (Q� HO� DUWtFXOR� ��� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD��\�UHHPSOi]DVH�
OD� RUDFLyQ� TXH� VLJXH� D� OD� H[SUHVLyQ� �&RUWH� GH�
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HO� LQWHUHVDGR� WHQGUi� XQ� SOD]R� GH� ��� GtDV� SDUD�
VXEVDQDUORV��FRQWDGR�GHVGH�OD�IHFKD�GH�QRWLILFDFLyQ�GH�
GLFKR�LQIRUPH��
�
�
6XEVDQDGDV� ODV� REVHUYDFLRQHV� R� UHSDURV�� OD�
6XEVHFUHWDUtD� HPLWLUi� XQ� QXHYR� LQIRUPH�
SURQXQFLiQGRVH� VREUH� HOOR�� 'H� HVWLPDU� TXH� ODV�
REVHUYDFLRQHV� R� UHSDURV� KDQ� VLGR� VXEVDQDGRV�� VH�
DSOLFDUi� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO� DUWtFXOR�
DQWHULRU��
�
(Q�FDVR�TXH� OD�6XEVHFUHWDUtD�QR�HVWLPH�VXEVDQDGRV�
ORV� UHSDURV� X� REVHUYDFLRQHV�� GLFWDUi� XQD� UHVROXFLyQ�
IXQGDGD�UHFKD]DQGR�HO�RWRUJDPLHQWR�R�OD�PRGLILFDFLyQ�
GH� OD�FRQFHVLyQ��(VWD�UHVROXFLyQ�SRGUi�VHU� UHFODPDGD�
DQWH�OD�&RUWH�GH�$SHODFLRQHV�GH�6DQWLDJR�GHQWUR�GH�
ORV� GLH]� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� VX�
QRWLILFDFLyQ�� GHEHUi� VHU� IXQGDGD� \� VH� WUDPLWDUi�
FRQIRUPH�D�ODV�UHJODV�GHO�UHFXUVR�GH�SURWHFFLyQ��
�
�
9HQFLGR�HO�SOD]R�D�TXH�VH�UHILHUH�HO�LQFLVR�SULPHUR��VLQ�
TXH� VH� KXELHUDQ� VXEVDQDGR� ORV� UHSDURV� X�
REVHUYDFLRQHV�� VH� WHQGUi� DO� SHWLFLRQDULR� SRU� GHVLVWLGR�
GH� VX� VROLFLWXG�� SRU� HO� VROR� PLQLVWHULR� GH� OD� OH\� \� VLQ�
QHFHVLGDG�GH�UHVROXFLyQ�DOJXQD��
�
�
$UWtFXOR����ELV���3DUD�WRGRV�ORV�HIHFWRV�GH�HVWD�OH\��
�
D�� /RV� SOD]RV� VRQ� IDWDOHV� \� GH� GtDV� KiELOHV��
7UDWiQGRVH� GH� SOD]RV� TXH� GHED� FXPSOLU� OD�

$SHODFLRQHV��KDVWD�HO�SXQWR�DSDUWH�SRU��FRQIRUPH�D�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����%�����
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�
����6XVWLW~\HVH�HO�DUWtFXOR����ELV�SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ��� ELV��� /RV� SOD]RV� TXH� FRQWHPSOD� HVWD� OH\�
VRQ�IDWDOHV�\�GH�GtDV�KiELOHV��FRQIRUPH�D�OR�GLVSXHVWR�

$SHODFLRQHV��KDVWD�HO�SXQWR�DSDUWH�SRU��FRQIRUPH�D�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����%���
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����6XVWLW~\HVH�HO�DUWtFXOR����ELV�SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ��� ELV��� /RV� SOD]RV� TXH� FRQWHPSOD� HVWD� OH\�
VRQ�IDWDOHV�\�GH�GtDV�KiELOHV��FRQIRUPH�D�OR�GLVSXHVWR�
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���/H\���������DUWtFXOR����%���9HU�SiJLQD�����
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DXWRULGDG� DGPLQLVWUDWLYD�� ORV� SOD]RV� QR� VHUiQ�
IDWDOHV�� SHUR� VX� LQFXPSOLPLHQWR� GDUi� OXJDU� D� OD�
UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�FRQVLJXLHQWH��
�
6LQ� HPEDUJR�� ORV� SOD]RV� TXH� VH� HVWDEOHFHQ� HQ� HO�
7tWXOR�9�GH�HVWD�OH\�VRQ�GH�GtDV�FRUULGRV��
�
E�� /DV� QRWLILFDFLRQHV� TXH� GLVSRQH� OD� SUHVHQWH� OH\�
VH� KDUiQ� SHUVRQDOPHQWH� R� SRU� FDUWD� FHUWLILFDGD�
HQYLDGD� DO� GRPLFLOLR� TXH� HO� LQWHUHVDGR� KD\D�
VHxDODGR� HQ� VX� UHVSHFWLYD� SUHVHQWDFLyQ�� 6H�
HQWHQGHUi� SHUIHFFLRQDGD� OD� QRWLILFDFLyQ�
WUDQVFXUULGR� TXH� VHDQ� �� GtDV� GHVGH� OD� IHFKD� GH�
HQWUHJD�GH�OD�FDUWD�D�OD�RILFLQD�GH�&RUUHRV��
�
1R� REVWDQWH�� HO� 0LQLVWUR� SRGUi� GLVSRQHU� TXH�
GHWHUPLQDGDV� UHVROXFLRQHV� VH� QRWLILTXHQ� SRU�
FpGXOD� KHFKD� SRU� QRWDULR� S~EOLFR� R� UHFHSWRU�
MXGLFLDO��/D�QRWLILFDFLyQ�GH�FDUJRV��\�OD�QRWLILFDFLyQ�
GH�ODV�UHVROXFLRQHV�TXH�UHFLEDQ�OD�FDXVD�D�SUXHED��
DFRMDQ� RSRVLFLRQHV�� UHFKDFHQ� VROLFLWXGHV� R�
LPSRQJDQ� VDQFLRQHV�� GHEHUiQ� QRWLILFDUVH�
SHUVRQDOPHQWH�R�SRU�FpGXOD��
�
/DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HVWD� OHWUD� QR� VH�
DSOLFDUiQ� D� OD� QRWLILFDFLyQ� GH� ODV� UHVROXFLRQHV�
GLFWDGDV�SRU�ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD��
�
F��/D�SUXHED�VH� UHJLUi�SRU� ODV�QRUPDV�GHO�DUWtFXOR�
����� GHO� &yGLJR� GH� 3URFHGLPLHQWR� &LYLO�� FRQ� OD�
VDOYHGDG� TXH� HO� WpUPLQR� SUREDWRULR�� HQ� QLQJ~Q�
FDVR��SRGUi�H[FHGHU�GH����GtDV��

HQ� OD� OH\�1�� �������� 6LQ� HPEDUJR�� ORV� SOD]RV� TXH� VH�
HVWDEOHFHQ� HQ� HO� 7tWXOR� 9� GH� HVWD� OH\� VRQ� GH� GtDV�
FRUULGRV��
�
/DV� QRWLILFDFLRQHV� TXH� SURFHGDQ� VHJ~Q� HVWD� OH\� VH�
KDUiQ�GH�DFXHUGR�D� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV����\�
����� GH� OD� OH\� 1�� �������� VLQ� SHUMXLFLR� GHO� XVR� GH�
PHGLRV� HOHFWUyQLFRV� FRQIRUPH� OR� GLVSRQH� OD� OH\� 1��
�������´��
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HQ� OD� OH\�1�� �������� 6LQ� HPEDUJR�� ORV� SOD]RV� TXH� VH�
HVWDEOHFHQ� HQ� HO� 7tWXOR� 9� GH� HVWD� OH\� VRQ� GH� GtDV�
FRUULGRV��
�
/DV� QRWLILFDFLRQHV� TXH� SURFHGDQ� VHJ~Q� HVWD� OH\� VH�
KDUiQ�GH�DFXHUGR�D� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV����\�
���GH�OD�OH\�1����������VLQ�SHUMXLFLR�GHO�XVR�GH�PHGLRV�
HOHFWUyQLFRV�FRQIRUPH�OR�GLVSRQH�OD�OH\�1���������´��
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���&yGLJR�GH�3URFHGLPLHQWR�&LYLO�$UW�����������9HU�SLH�GH�SiJLQD������
���/H\���������DUWtFXORV����\������9HU�SLH�GH�SiJLQD�����
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�
G�� (Q� WRGRV� ORV� SURFHGLPLHQWRV� FRQWHPSODGRV� HQ�
OD� SUHVHQWH� OH\�� VHUYLUi� GH� PLQLVWUR� GH� IH� HO�
DERJDGR� MHIH� GHO� GHSDUWDPHQWR� MXUtGLFR� GH� OD�
6XEVHFUHWDUtD� R� TXLHQ� OR� VXEURJXH� R� GHVHPSHxH�
VXV� IXQFLRQHV�� /D� SUXHED� WHVWLPRQLDO�� GH� VHU�
SURFHGHQWH��VH�UHQGLUi�DQWH�pO��
�
H�� (Q� FDVR� GH� RSRVLFLyQ�� HO� SURFHGLPLHQWR� VH�
HQWHQGHUi� DEDQGRQDGR� FXDQGR� WRGDV� ODV� SDUWHV�
TXH�ILJXUDQ�HQ�pVWH��KDQ�FHVDGR�HQ�VX�SURVHFXFLyQ�
GXUDQWH� �� PHVHV�� FRQWDGRV� GHVGH� OD� IHFKD� GH� OD�
~OWLPD�JHVWLyQ�~WLO�SDUD�GDUOH�FXUVR�SURJUHVLYR��
�
7UDQVFXUULGR� GLFKR� SOD]R�� VH� WHQGUi� SRU� GHVLVWLGD�
OD�SHWLFLyQ�GH�FRQFHVLyQ�R�SHUPLVR��VHJ~Q�HO�FDVR��
�
I�� 7RGRV� ORV� WUiPLWHV� SURFHVDOHV� TXH� VH� UHDOLFHQ�
DQWH� ORV� 7ULEXQDOHV� GH� -XVWLFLD� VH� UHJLUiQ� SRU� ODV�
QRUPDV� GHO� &yGLJR� GH� 3URFHGLPLHQWR� &LYLO�� GHO�
&yGLJR� 2UJiQLFR� GH� 7ULEXQDOHV� \� ORV� $XWRV�
$FRUGDGRV�UHVSHFWLYRV��
�
$UWtFXOR� �����(O�0LQLVWHULR�� GHQWUR� GH� ORV� FLQFR� GtDV�
VLJXLHQWHV� D� OD� IHFKD� GH� WpUPLQR� GHO� SOD]R� SDUD�
SUHVHQWDUVH� D� FRQFXUVR� R� GHVGH� OD� IHFKD� GH�
SUHVHQWDFLyQ� GH� OD� VROLFLWXG� GH� FRQFHVLyQ� R� SHUPLVR��
HQ� VXV� FDVRV�� VROLFLWDUi� LQIRUPH� DO� &RPLWp� GH�
7HOHFRPXQLFDFLRQHV� GH� ODV� )XHU]DV� $UPDGDV�� HO� TXH�
VHUi� HPLWLGR� D� WUDYpV� GHO� 0LQLVWHULR� GH� 'HIHQVD�
1DFLRQDO��VREUH�ODV�FRQFHVLRQHV�R�SHUPLVRV�GH�TXH�VH�
WUDWH��
�
(O� 0LQLVWHULR� GH� 'HIHQVD� 1DFLRQDO� GHEHUi� HYDFXDU� HO�
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����(Q�HO� LQFLVR�SULPHUR�GHO�DUWtFXOR����VXVWLW~\HVH� OD�
H[SUHVLyQ��(O�0LQLVWHULR��SRU��/D�6XSHULQWHQGHQFLD���
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����(Q�HO� LQFLVR�SULPHUR�GHO�DUWtFXOR����VXVWLW~\HVH� OD�
H[SUHVLyQ��(O�0LQLVWHULR��SRU��/D�6XSHULQWHQGHQFLD���
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LQIRUPH�GHQWUR�GH�ORV����GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�
UHFHSFLyQ� GHO� RILFLR� SRU� HO� FXDO� VH� OH� UHTXLHUD� WDO�
LQIRUPH��
�
6L�GLFKR�LQIRUPH�QR�IXHUH�UHFLELGR�HQ�HO�SOD]R�LQGLFDGR��
VH�SURFHGHUi�VLQ�pO��
�
$UWtFXOR� ��� ELV��� 7RGR� FRQFHVLRQDULR� GH� VHUYLFLR�
S~EOLFR�H� LQWHUPHGLR�GH� WHOHFRPXQLFDFLRQHV��DQWHV�GH�
SURFHGHU� D� OD� LQVWDODFLyQ� GH� VLVWHPDV� UDGLDQWHV� GH�
WUDQVPLVLyQ� GH� WHOHFRPXQLFDFLRQHV� GHEHUi� YHULILFDU� VL�
H[LVWH�LQIUDHVWUXFWXUD�GH�VRSRUWH�GH�RWUR�FRQFHVLRQDULR�
R� HPSUHVD� DXWRUL]DGD� HQ� RSHUDFLyQ�� HQ� OD� TXH� VHD�
IDFWLEOH�HPSOD]DU�GLFKDV�DQWHQDV�R�VLVWHPDV�UDGLDQWHV�
\� TXH� KD\D� VLGR� DXWRUL]DGD� HQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�OD�OHWUD�G��GHO�DUWtFXOR�����ELV�)���GH�OD�
/H\� *HQHUDO� GH� 8UEDQLVPR� \� &RQVWUXFFLRQHV�� &RQ�
WRGR�� WUDWiQGRVH� GH� WHUULWRULRV� VDWXUDGRV� GH�
LQIUDHVWUXFWXUD� VHxDODGRV� HQ� HO� DUWtFXOR� ���� ELV� ,��� \�
]RQDV�GHFODUDGDV�GH�SURSDJDFLyQ�HOpFWULFD�UHVWULQJLGD��
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�
���'�)�/��1�������DUWtFXOR�����ELV�)��OHWUD�G����³G��3UR\HFWR�GH�FiOFXOR�HVWUXFWXUDO�GH�OD�WRUUH��LQFOXLGDV�VXV�IXQGDFLRQHV��FRQ�VX�UHVSHFWLYD�PHPRULD�GH�FiOFXOR�\�SODQRV�GH�HVWUXFWXUD��TXH�VHxDOH�OD�FDSDFLGDG�GH�VRSRUWH�GH�DQWHQDV�\�
VLVWHPDV�UDGLDQWHV�GH� WUDQVPLVLyQ�GH� WHOHFRPXQLFDFLRQHV��HODERUDGR�\�VXVFULWR�SRU�XQ�SURIHVLRQDO�FRPSHWHQWH��(O�SUR\HFWR�GHEHUi�DFUHGLWDU�TXH� OD�FDSDFLGDG�GH�VRSRUWH�DQWHV�VHxDODGD�SHUPLWLUi� OD�FRORFDOL]DFLyQ�GH�DQWHQDV�\�
VLVWHPDV�UDGLDQWHV�GH�WUDQVPLVLyQ�GH�WHOHFRPXQLFDFLRQHV�GH��D�OR�PHQRV��RWUR�FRQFHVLRQDULR�HQ�ODV�PLVPDV�FRQGLFLRQHV�VL�OD�LQIUDHVWUXFWXUD�IXHUD�PHQRU�GH����PHWURV�R�WUHV�FXDQGR�VH�WUDWH�GH�HVWUXFWXUDV�GH�PiV�GH����PHWURV´��
�
���'�)�/��1�������DUWtFXOR�����ELV�,���6H�HQWHQGHUi�TXH�XQ�WHUULWRULR�XUEDQR�VH�HQFXHQWUD�VDWXUDGR�GH�LQVWDODFLyQ�GH�HVWUXFWXUDV�GH�WRUUHV�VRSRUWH�GH�DQWHQDV�\�VLVWHPDV�UDGLDQWHV�GH�WUDQVPLVLyQ�GH�WHOHFRPXQLFDFLRQHV�FXDQGR�XQ�
FRQFHVLRQDULR�SUHWHQGD�LQVWDODU�XQD�WRUUH�QXHYD�GHQWUR�GHO�UDGLR�GH�FLHQ�PHWURV�D�OD�UHGRQGD�GRQGH�\D�H[LVWLHUHQ�GRV�R�PiV�WRUUHV�GH�GRFH�PHWURV�R�PiV��PHGLGR�pVWH�GHVGH�HO�HMH�YHUWLFDO�GH�FXDOTXLHUD�GH�ODV�WRUUHV�SUHH[LVWHQWHV��
(Q�HVWH�FDVR��HO�VROLFLWDQWH�GHEHUi�SURFHGHU�FRQIRUPH�D�ORV�LQFLVRV�VLJXLHQWHV��/D�GHFODUDFLyQ�GH�WHUULWRULR�VDWXUDGR�D�TXH�VH�UHILHUH�HVWH�LQFLVR�VH�HIHFWXDUi�SRU�OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��WHQLHQGR�FRPR�DQWHFHGHQWH�
ODV�HVWUXFWXUDV�H[LVWHQWHV�HQ�HO� UHVSHFWLYR� WHUULWRULR��DO�PRPHQWR�GH�HPLWLU�XQ�SURQXQFLDPLHQWR�FRQIRUPH�DO�DUWtFXOR����ELV�GH� OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�R�GXUDQWH� OD� WUDPLWDFLyQ�GH�XQD�VROLFLWXG�GH�FRQFHVLyQ�R�VX�
PRGLILFDFLyQ��
(Q�FDVR�TXH�SRU�GHFODUDFLyQ�GH�XQ�WHUULWRULR�XUEDQR��FRPR�VDWXUDGR�GH�LQVWDODFLyQ�GH�HVWUXFWXUDV�GH�VRSRUWH�GH�DQWHQDV�\�VLVWHPDV�UDGLDQWHV�GH�WUDQVPLVLyQ�GH�WHOHFRPXQLFDFLRQHV��VH�GHED�LQVWDODU�XQD�R�PiV�DQWHQDV�R�VLVWHPDV�
UDGLDQWHV�GH�WUDQVPLVLyQ�GH�WHOHFRPXQLFDFLRQHV�HQ�FRQGLFLRQHV�GH�FRORFDOL]DFLyQ�VH�UHTXHULUi�DYLVR�GH�LQVWDODFLyQ�HO�TXH�GHEHUi�DFRPSDxDU�HO�DFXHUGR�R�DXWRUL]DFLyQ�GH�FRORFDOL]DFLyQ�GHO�SURSLHWDULR�GH�OD�UHVSHFWLYD�WRUUH�R�FRSLD�
GH� OD� UHVROXFLyQ� IDYRUDEOH� GH� OD� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV� DO� FRQFHVLRQDULR� UHTXHULGR�� R� GHO� ODXGR� DUELWUDO�� VHJ~Q� FRUUHVSRQGD�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ELV� GH� OD� OH\� 1�� �������� *HQHUDO� GH�
7HOHFRPXQLFDFLRQHV��
6yOR�FXDQGR�FRQIRUPH�DO�DUWtFXOR����ELV�GH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�OD�6XEVHFUHWDUtD�KXELHUH�GHWHUPLQDGR�TXH�OD�QHJDWLYD�D�OD�FRORFDOL]DFLyQ�HV�IXQGDGD�SRU�SDUWH�GHO�FRQFHVLRQDULR�UHTXHULGR��VH�SRGUiQ�LQVWDODU�GH�
PDQHUD�H[FHSFLRQDO�WRUUHV�VRSRUWH�GH�DQWHQDV�GH�PiV�GH�GRFH�PHWURV�HQ�HVWRV�WHUULWRULRV��VLHPSUH�TXH�UH~QDQ�ODV�FRQGLFLRQHV�GH�DUPRQL]DFLyQ�FRQ�HO�HQWRUQR�XUEDQR�R�OD�DUTXLWHFWXUD�GHO�OXJDU�GRQGH�VH�HPSOD]D��\�FRQIRUPH�DO�
SURFHGLPLHQWR�\�UHTXLVLWRV�VHxDODGRV�HQ�ORV�DUWtFXORV�DQWHULRUHV��
(VWH�UpJLPHQ�WDPELpQ�VHUi�DSOLFDEOH�D�OD�IUDQMD�GH�����PHWURV�FRQWLJXD�DO�OtPLWH�HQWUH�XQD�]RQD�XUEDQD�\�UXUDO�GHWHUPLQDGR�HQ�HO�LQVWUXPHQWR�GH�SODQLILFDFLyQ�WHUULWRULDO�TXH�FRUUHVSRQGD��
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GLFKR� FRQFHVLRQDULR� GHEHUi� SURFHGHU� FRQIRUPH� DO�
SUHVHQWH� DUWtFXOR� UHVSHFWR� GH� ODV� WRUUHV� HQ� HOORV�
LQVWDODGDV� FXDOTXLHUD� IXHUD� OD� pSRFD� GH� VX�
HPSOD]DPLHQWR�� 'H� H[LVWLU� WDO� LQIUDHVWUXFWXUD�� GHEHUi�
VROLFLWDU�DO�WLWXODU�UHVSHFWLYR�DXWRUL]DFLyQ�SDUD�SURFHGHU�
D�OD�FRORFDOL]DFLyQ��
�
(O�FRQFHVLRQDULR�UHTXHULGR�VH�SURQXQFLDUi�UHVSHFWR�GH�
OD� VROLFLWXG� GHQWUR� GH� ORV� TXLQFH� GtDV� VLJXLHQWHV� DO�
UHTXHULPLHQWR�� 3DUD� OR� DQWHULRU�� HO� FRQFHVLRQDULR�
UHTXHULGR� SRGUi� UHHPSOD]DU� OD� WRUUH� \D� LQVWDODGD� SRU�
XQD�QXHYD�� VLHPSUH� \� FXDQGR�GLFKR� UHHPSOD]R� WHQJD�
SRU� REMHWR� H[FOXVLYR� HO� SHUPLWLU� OD� FRORFDOL]DFLyQ� GH�
QXHYRV� FRQFHVLRQDULRV�� (Q� WDO� FDVR�� OD� QXHYD� WRUUH�
GHEHUi� FXPSOLU� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�
LQFLVR�RFWDYR�GHO�DUWtFXOR�����ELV�)�GH� OD�/H\�*HQHUDO�
GH� 8UEDQLVPR� \� &RQVWUXFFLRQHV� \�� DGHPiV��
DFRPSDxDU�HO�UHVSHFWLYR�DFXHUGR�GH�FRORFDOL]DFLyQ��/D�
DXWRUL]DFLyQ� FRQFHGLGD� DO� FRQFHVLRQDULR� UHTXLUHQWH�
FRPSUHQGHUi�HO�GHUHFKR�D�HPSOD]DU�WRGRV�ORV�HTXLSRV�
H�LQVWDODFLRQHV�GH�VRSRUWH�\�RSHUDFLyQ�GH�ODV�DQWHQDV�
R� VLVWHPDV� GH� TXH� VH� WUDWH�� DVt� FRPR� HO� GHUHFKR� D�
DFFHGHU� D� GLFKRV� HTXLSRV� H� LQVWDODFLRQHV� D� ILQ� GH�
DVHJXUDU�VX�FRUUHFWR�IXQFLRQDPLHQWR��
�
(O�FRQFHVLRQDULR�UHTXHULGR�SRGUi�QHJDU�OD�DXWRUL]DFLyQ�
FXDQGR� OD� WRUUH�QR�VH�HQFRQWUDUH�FRPSUHQGLGD�HQ� ORV�
FDVRV� VHxDODGRV� HQ� HO� LQFLVR� SULPHUR� GHO� SUHVHQWH�
DUWtFXOR��FXDQGR�\D�KXELHUH�FXPSOLGR�FRQ�OD�REOLJDFLyQ�
GH� FRORFDOL]DFLyQ� GH� FRQIRUPLGDG� D� OD� OH\�� FXDQGR� OD�
VROLFLWXG� GLJD� UHODFLyQ� FRQ� WRUUHV� DUPRQL]DGDV� FRQ� HO�
HQWRUQR� XUEDQR� \� QR� HVWpQ� VXMHWDV� D� FRQGLFLRQHV� GH�
FRORFDOL]DFLyQ�� FXDQGR� VH� WUDWDUH� GH� DTXHOODV�
FRQVWLWXWLYDV�GH�XQ�REMHWR�GH�DUWH�SDUD�OD�FLXGDG�R��SRU�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

&20,6,Ï1�'(�75$163257(6�<�7(/(&2081,&$&,21(6�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�/$�+2125$%/(�
&È0$5$�'(�',387$'26�

7(;72�$352%$'2�(1�*(1(5$/�325�/$�
&20,6,Ï1�

~OWLPR�� FXDQGR� H[LVWDQ� UD]RQHV� WpFQLFDV� TXH�
GHPXHVWUHQ� TXH� OD� LQVWDODFLyQ� GH� RWUDV� DQWHQDV� \�
VLVWHPDV� UDGLDQWHV� DIHFWD� JUDYHPHQWH� HO� QRUPDO�
IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� TXH� XWLOL]DQ� OD�
UHVSHFWLYD�LQIUDHVWUXFWXUD�GH�VRSRUWH�R�DTXHOORV�TXH�VH�
HQFXHQWUDQ� SHQGLHQWHV� GH� DXWRUL]DFLyQ� \� TXH� VH�
LQVWDODUtDQ� VREUH� OD� PLVPD� HVWUXFWXUD�� D� OD� IHFKD� GHO�
UHTXHULPLHQWR�� &RQ� WRGR�� HO� FRQFHVLRQDULR� QR� SRGUi�
QHJDU� OD� DXWRUL]DFLyQ� D� XQ� RSHUDGRU� DUJXPHQWDQGR�
UD]RQHV� WpFQLFDV�VL�H[LVWLHUHQ�VROXFLRQHV� WHFQROyJLFDV�
GLVSRQLEOHV� FXDQGR� OD� HVWUXFWXUD� VHD� PD\RU� GH� ���
PHWURV� QL� FXDQGR� OD� WRUUH� VH� SUHWHQGD� HPSOD]DU� HQ�
DTXHOODV� ]RQDV� TXH� OD� 6XEVHFUHWDUtD� GHFODUH� FRPR�
]RQDV� GH� SURSDJDFLyQ� UDGLRHOpFWULFD� UHVWULQJLGD�� R� HQ�
WHUULWRULRV� XUEDQRV� VDWXUDGRV� GH� LQVWDODFLyQ� GH�
HVWUXFWXUDV� GH� WRUUHV� VRSRUWH� GH� DQWHQDV� \� VLVWHPDV�
UDGLDQWHV�� FDVRV� HQ� ORV� FXDOHV� SRGUi� DPSOLDUVH� OD�
FDSDFLGDG� GH� OD� WRUUH� R� UHHPSOD]DUOD� FRQ� WDO� REMHWR�
FRQIRUPH� DO� LQFLVR� RFWDYR� GHO� DUWtFXOR� ���� ELV� )��
&XDQGR� HO� WLWXODU� GH� OD� WRUUH� VHD� XQD� HPSUHVD� QR�
FRQFHVLRQDULD�GH�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV��QR�
SRGUi�QHJDU�OD�DXWRUL]DFLyQ��VLQR�VyOR�SRU�FDXVD�GH�\D�
KDEHU� FHGLGR� HO� XVR� GH� OD� WRUUH�� FRQIRUPH� FRQ� VX�
FDSDFLGDG�HVWUXFWXUDO�GHFODUDGD��
�
(Q� FDVR� TXH� HO� FRQFHVLRQDULR� UHTXHULGR� VH� QHJDUH� D�
XQD� VROLFLWXG� GH� FRORFDOL]DFLyQ�� HO� FRQFHVLRQDULR�
UHTXLUHQWH� SRGUi� UHFXUULU� D� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��FRQIRUPH�FRQ�HO�DUWtFXOR����ELV����
GHELHQGR� DFRPSDxDU� ORV� DQWHFHGHQWHV� UHODWLYRV� D� ORV�
UHTXHULPLHQWRV� WpFQLFRV� DVRFLDGRV� D� OD� VROLFLWXG� GH�
FRORFDOL]DFLyQ�� &XDQGR� PiV� GH� XQ� RSHUDGRU� VROLFLWH�
GLFKD�DXWRUL]DFLyQ��VH�SUHIHULUi�VHJ~Q�OD�IHFKD�HQ�TXH�
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³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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���/H\���������DUWtFXOR����ELV���9HU�SiJLQD������
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VH�KXELHUH�IRUPXODGR�OD�VROLFLWXG��
�
5HVXHOWD� D� IDYRU� GHO� UHTXLUHQWH� OD� FRQWURYHUVLD�� HO�
UHTXHULGR� GHEHUi� SHUPLWLU� GH� LQPHGLDWR� OD�
FRORFDOL]DFLyQ�� (O� LQLFLR� GHO� VHUYLFLR� DVRFLDGR� D� OD�
VROLFLWXG�GH�FRORFDOL]DFLyQ�GHEHUi�UHDOL]DUVH�GHQWUR�GHO�
SOD]R�TXH�VHxDOH�HO�UHVSHFWLYR�SUR\HFWR�WpFQLFR��HO�TXH�
HQ�WRGR�FDVR�QR�SRGUi�VHU�VXSHULRU�D����GtDV��
�
(Q�FDVR�GH�QR�H[LVWLU�DFXHUGR�HQWUH�ORV�RSHUDGRUHV�HQ�
HO� PRQWR� D� TXH� GHEHQ� DVFHQGHU� ORV� SDJRV� SRU� OD�
FRORFDOL]DFLyQ��GHQWUR�GH�ORV�VHVHQWD�GtDV�VLJXLHQWHV�D�
OD� IHFKD� HQ� TXH� VH� PDWHULDOL]y� OD� UHVSHFWLYD�
FRORFDOL]DFLyQ�� VH� GHEHUi� VRPHWHU� OD� FRQWURYHUVLD� DO�
FRQRFLPLHQWR�\�IDOOR�GH�XQ�iUELWUR�DUELWUDGRU��GHVLJQDGR�
GH� OD� PDQHUD� TXH� HVWDEOHFH� HO� DUWtFXOR� ������ GHO�
&yGLJR� 2UJiQLFR� GH� 7ULEXQDOHV�� (O� iUELWUR� HVWDUi�
REOLJDGR� D� IDOODU� HQ� IDYRU� GH� XQD� GH� ODV� GRV�
SURSRVLFLRQHV� GH� ODV� SDUWHV�� YLJHQWHV� DO�PRPHQWR� GH�
VRPHWHUVH� HO� FDVR� D� DUELWUDMH�� GHELHQGR� DFHSWDUOD� HQ�
VX� LQWHJULGDG�� (Q� FRQVHFXHQFLD�� QR� SRGUi� IDOODU� SRU�
XQD� DOWHUQDWLYD� GLVWLQWD� QL� FRQWHQHU� HQ� VX� IDOOR�
SURSRVLFLRQHV�GH�XQD�\�RWUD�SDUWH��
�
3DUD�ORV�HIHFWRV�GHO�IDOOR��HO�iUELWUR�FRQVLGHUDUi�TXH�HO�
FRQFHVLRQDULR� UHTXLUHQWH� GHEHUi� KDFHUVH� FDUJR� GH�
WRGRV� ORV� FRVWRV� \� JDVWRV� GH� LQYHUVLyQ� TXH� VHDQ�
FRQVHFXHQFLD�GH�OD�FRORFDOL]DFLyQ�D�TXH�VH�UHILHUH�HVWH�
DUWtFXOR�� LQFOX\HQGR� ODV� LQYHUVLRQHV� DGLFLRQDOHV� TXH�
SXHGDQ� VHU� UHTXHULGDV� SDUD� VRSRUWDU� VXV� QXHYRV�
VLVWHPDV� UDGLDQWHV�� (Q� SDUWLFXODU�� VL� FRPR�
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���&yGLJR�2UJiQLFR�GH�7ULEXQDOHV��$UW�������(O�QRPEUDPLHQWR�GH�iUELWURV�GHEHUi�KDFHUVH�FRQ�HO�FRQVHQWLPLHQWR�XQiQLPH�GH�WRGDV�ODV�SDUWHV�LQWHUHVDGDV�HQ�HO�OLWLJLR�VRPHWLGR�D�VX�GHFLVLyQ��
(Q�ORV�FDVRV�HQ�TXH�QR�KXELHUH�DYHQLPLHQWR�HQWUH�ODV�SDUWHV�UHVSHFWR�GH�OD�SHUVRQD�HQ�TXLHQ�KD\D�GH�UHFDHU�HO�HQFDUJR��HO�QRPEUDPLHQWR�VH�KDUi�SRU�OD�MXVWLFLD�RUGLQDULD��GHELHQGR�HQ�WDO�FDVR�UHFDHU�GLFKR�QRPEUDPLHQWR�HQ�XQ�VROR�
LQGLYLGXR�\�GLYHUVR�GH�ORV�GRV�SULPHURV�LQGLFDGRV�SRU�FDGD�SDUWH��VH�SURFHGHUi��HQ�OR�GHPiV��HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�SDUD�HO�QRPEUDPLHQWR�GH�SHULWRV��
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FRQVHFXHQFLD� GH� GLFKDV� LQYHUVLRQHV� DGLFLRQDOHV�� VH�
DOWHUD� OD� DOWXUD� R� OD� HQYHUJDGXUD� GH� OD� LQIUDHVWUXFWXUD�
GH�VRSRUWH�GH�DQWHQDV�� ODV�DXWRUL]DFLRQHV�\�UHTXLVLWRV�
TXH� VH� HVWDEOHFHQ� HQ� OD� OH\� SDUD� HO� HPSOD]DPLHQWR�
GHEHUiQ� VHU� DVXPLGRV� SOHQDPHQWH� SRU� HO� UHTXLUHQWH��
$VLPLVPR�� VHUiQ� GH� VX� FXHQWD�� D� SURUUDWD� GH� OD�
SURSRUFLyQ�HQ�TXH�XWLOLFH�OD�SDUWH�~WLO�GH�OD�WRUUH�VRSRUWH�
GH� DQWHQDV� UHVSHFWLYD�� WDQWR� ORV� FRVWRV� \� JDVWRV�
QHFHVDULRV�SDUD�VX�RSHUDFLyQ�\�PDQWHQLPLHQWR�� FRPR�
WDPELpQ� HO� FRVWR� HTXLYDOHQWH� DO� YDORU� QXHYR� GH�
UHHPSOD]R�GH�GLFKD�WRUUH��HQWHQGLGR�FRPR�HO�FRVWR�GH�
UHQRYDU�WRGDV�ODV�REUDV�� LQVWDODFLRQHV�\�ELHQHV�ItVLFRV�
QHFHVDULRV� SDUD� VX� HPSOD]DPLHQWR�� \� D� VX� YH]� RWURV��
WDOHV� FRPR� ORV� LQWHUHVHV� LQWHUFDODULRV�� ODV� UHQWDV� GH�
DUUHQGDPLHQWR� \� RWUDV� VHPHMDQWHV�� ODV�
FRPSHQVDFLRQHV� R� LQGHPQL]DFLRQHV�� ORV� GHUHFKRV� R�
ORV�SDJRV�DVRFLDGRV�D�HYHQWXDOHV�VHUYLGXPEUHV�� WRGR�
HOOR� FDOFXODGR� VHJ~Q� OD� WDVD� GH� GHVFXHQWR�
FRUUHVSRQGLHQWH�� (QWUH� ORV� GHUHFKRV�� QR� VH� SRGUiQ�
LQFOXLU� ORV� TXH� KD\D� FRQFHGLGR� HO� (VWDGR� D� WtWXOR�
JUDWXLWR� QL� ORV� SDJRV� UHDOL]DGRV� HQ� HO� FDVR� GH�
FRQFHVLRQHV�REWHQLGDV�PHGLDQWH�OLFLWDFLyQ��
�
6H� WHQGUi� SRU� QR� HVFULWD� FXDOTXLHU� FOiXVXOD� R�
HVWLSXODFLyQ� GHO� LQVWUXPHQWR� SRU� HO� TXH� VH� RWRUJXH� HO�
XVR� GH� SUHGLRV� GH� FXDOTXLHU� WLSR� SDUD� HO�
HPSOD]DPLHQWR� GH� WRUUHV�� TXH� LPSLGD� R� WLHQGD� D�
LPSHGLU� TXH� HO� WLWXODU� GH� HOODV� FHOHEUH� DFXHUGRV� GH�
FRORFDOL]DFLyQ� FRQ� GLVWLQWRV� RSHUDGRUHV� GH�
WHOHFRPXQLFDFLRQHV� R� TXH� RSHUH� HQ� VXEVLGLR� OR�
GLVSXHVWR�HQ�HVWH�DUWtFXOR��
�
0HGLDQWH� XQ� UHJODPHQWR� VH� UHJXODUiQ� \� HVWDEOHFHUiQ�
ODV�FRQGLFLRQHV�GHO�HMHUFLFLR�GHO�GHUHFKR�TXH�FRQILHUH�
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HVWH�DUWtFXOR�SDUD�UHFXUULU�DQWH�OD�6XEVHFUHWDUtD��
�
3DUD� WRGRV� ORV� HIHFWRV� VH� HQWHQGHUi� SRU� DQWHQD� \�
VLVWHPD� UDGLDQWH� GH� WUDQVPLVLyQ� GH�
WHOHFRPXQLFDFLRQHV�D�DTXHO�GLVSRVLWLYR�GLVHxDGR�SDUD�
HPLWLU� RQGDV� UDGLRHOpFWULFDV� TXH� SXHGH� HVWDU�
FRQVWLWXLGR� SRU� XQR� R� YDULRV� HOHPHQWRV� UDGLDGRUHV� \�
HOHPHQWRV�DQH[RV�DVt� GHILQLGR�HQ�XQ� UHJODPHQWR� TXH�
GLFWDUi� HO� 0LQLVWHULR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV� GH� DFXHUGR� D� OD� WHFQRORJtD��
QDWXUDOH]D�\�XVR�GH� OD�PLVPD��'LFKR� UHJODPHQWR��FRQ�
LQIRUPH� IXQGDGR� GH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�� GHWHUPLQDUi� OD� IRUPD� \�
FRQGLFLRQHV�HQ�TXH�ODV�DQWHQDV�\�VLVWHPDV�UDGLDQWHV�\�
VXV�WRUUHV�VRSRUWDQWHV�TXH�QR�VHDQ�GH�DTXHOODV�D�TXH�
VH�UHILHUH�OD�OHWUD�E��GHO�DUWtFXOR������GH�OD�/H\�*HQHUDO�
GH�7HOHFRPXQLFDFLRQHV�TXHGDUiQ�VXMHWDV�D�ODV�QRUPDV�
TXH� UHJXODQ� VX� HPSOD]DPLHQWR� HVWDEOHFLGDV� HQ� /H\�
*HQHUDO� GH� 8UEDQLVPR� \� &RQVWUXFFLRQHV�� \� HQ� HO�
SUHVHQWH�DUWtFXOR��$VLPLVPR��VH�HQWHQGHUi�SRU�]RQD�GH�
SURSDJDFLyQ� UDGLRHOpFWULFD� UHVWULQJLGD� DTXHOOD� HQ� TXH�
SRU� VX� FRQIRUPDFLyQ� JHRJUiILFD� QR� WHQJD� VXVWLWXWR�
WpFQLFR� HTXLYDOHQWH� SDUD� FXEULU� HO� WHUULWRULR� DO� TXH� VH�
SUHWHQGH�SUHVWDU�VHUYLFLR��/D�GHFODUDFLyQ�GH�XQD�]RQD�
FRPR�GH�SURSDJDFLyQ�UDGLRHOpFWULFD�UHVWULQJLGD�SULPDUi�
VREUH�OD�GH�WHUULWRULR�VDWXUDGR��
�
$UWtFXOR������6yOR�SRGUiQ�VHU�WLWXODUHV�GH�FRQFHVLyQ�R�
KDFHU�XVR�GH�HOOD��D�FXDOTXLHU�WtWXOR��SHUVRQDV�MXUtGLFDV�
GH�GHUHFKR�S~EOLFR�R�SULYDGR�� FRQVWLWXLGDV�HQ�&KLOH� \�
FRQ�GRPLFLOLR�HQ�HO�SDtV��6XV�3UHVLGHQWHV��'LUHFWRUHV��
*HUHQWHV��$GPLQLVWUDGRUHV�\�UHSUHVHQWDQWHV�OHJDOHV�QR�
GHEHUiQ� KDEHU� VLGR� FRQGHQDGRV� SRU� GHOLWR� TXH�
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���� (Q� HO� DUWtFXOR� ��� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
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���� (Q� HO� DUWtFXOR� ��� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
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PHUH]FD�SHQD�DIOLFWLYD��
�
(Q� FDVR� GH� WUDQVIHUHQFLD�� FHVLyQ�� DUUHQGDPLHQWR� X�
RWRUJDPLHQWR�GHO�GHUHFKR�GH�XVR��D�FXDOTXLHU�WtWXOR��GH�
FRQFHVLRQHV� \� SHUPLVRV�� VH� UHTXHULUi� OD� DXWRUL]DFLyQ�
SUHYLD�GH�OD�6XEVHFUHWDUtD��OD�TXH�QR�SRGUi�GHQHJDUOD�
VLQ� FDXVD� MXVWLILFDGD�� (Q� HO� FDVR� GH� FRQFHVLRQHV� GH�
UDGLRGLIXVLyQ� VRQRUD�� OD� DXWRUL]DFLyQ� QR� SRGUi�
VROLFLWDUVH� DQWHV� TXH� ODV� REUDV� H� LQVWDODFLRQHV� GH� OD�
FRQFHVLyQ�KD\DQ�VLGR�DXWRUL]DGDV�GH�FRQIRUPLGDG�FRQ�
HO�DUWtFXOR����$���\�TXH�KD\DQ�WUDQVFXUULGR�D�OR�PHQRV�
GRV� DxRV� GHVGH� OD� IHFKD� HQ� TXH� VH� KD\D� LQLFLDGR�
OHJDOPHQWH�HO�VHUYLFLR��(O�DGTXLUHQWH�TXHGDUi�VRPHWLGR�
D� ODV� PLVPDV� REOLJDFLRQHV� TXH� HO� FRQFHVLRQDULR� R�
SHUPLVLRQDULR��HQ�VX�FDVR��
�
7RGD�FRQFHVLRQDULD�R�SHUPLVLRQDULD��VHD�TXH�SHUVLJD�R�
QR� ILQHV�GH� OXFUR��TXH�FREUH�SRU� OD�SUHVWDFLyQ�GH�VXV�
VHUYLFLRV� R� UHDOLFH� SXEOLFLGDG� R� SURSDJDQGD� GH�
FXDOTXLHU� QDWXUDOH]D�� GHEHUi� OOHYDU� FRQWDELOLGDG�
FRPSOHWD�GH� OD�H[SORWDFLyQ�GH� OD�FRQFHVLyQ�R�SHUPLVR�
\� TXHGDUi� DIHFWD� D� OD� /H\� GH� ,PSXHVWR� D� OD� 5HQWD��
FRPR�VL�VH�WUDWDUH�GH�XQD�VRFLHGDG�DQyQLPD��
�
$UWtFXOR� ����� /RV� 3UHVLGHQWHV�� *HUHQWHV��
$GPLQLVWUDGRUHV� \� UHSUHVHQWDQWHV� OHJDOHV� GH� XQD�
FRQFHVLRQDULD� GH� UDGLRGLIXVLyQ� GH� OLEUH� UHFHSFLyQ��
DGHPiV� GH� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR�
SUHFHGHQWH�� GHEHUiQ� VHU� FKLOHQRV�� 7UDWiQGRVH� GH�
'LUHFWRULRV��SRGUiQ�LQWHJUDUOR�H[WUDQMHURV��VLHPSUH�TXH�
QR�FRQVWLWX\DQ�PD\RUtD��
�
/D�FRQFHVLRQDULD�GHEHUi� LQIRUPDU�D� OD�6XEVHFUHWDUtD��
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���� (Q� HO� DUWtFXOR� ��� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
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���� (Q� HO� DUWtFXOR� ��� VXVWLW~\HVH� OD� H[SUHVLyQ�
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GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� VX�
RFXUUHQFLD�� WRGR� FDPELR� HQ� OD� SUHVLGHQFLD�� GLUHFWRULR��
JHUHQFLD�� DGPLQLVWUDFLyQ� \� UHSUHVHQWDFLyQ� OHJDO��
DGHPiV�� WUDWiQGRVH� GH� VRFLHGDGHV� DQyQLPDV� R� HQ�
FRPDQGLWD� SRU� DFFLRQHV�� VH� GHEHUi� LQIRUPDU� GH� OD�
VXEGLYLVLyQ� \� WUDQVIHUHQFLD� GH� DFFLRQHV�� \� HQ� HO� FDVR�
GH� VRFLHGDGHV� GH� SHUVRQDV�� HO� LQJUHVR� R� UHWLUR� GH�
VRFLRV� R� HO� FDPELR� HQ� HO� LQWHUpV� VRFLDO�� (VWD�
LQIRUPDFLyQ�VyOR�SRGUi�VHU�XWLOL]DGD�SDUD�FRPSUREDU�HO�
FXPSOLPLHQWR�HVWDEOHFLGR�HQ�HO� LQFLVR�SULPHUR�GH�HVWH�
DUWtFXOR��
�
$UWtFXOR� ����� /DV� FRQFHVLRQHV� \� SHUPLVRV� GH�
WHOHFRPXQLFDFLRQHV�VH�H[WLQJXHQ�SRU��
�
����9HQFLPLHQWR�GHO�SOD]R��
�
����5HQXQFLD��/D�UHQXQFLD�QR�REVWD�D� OD�DSOLFDFLyQ�GH�
ODV� VDQFLRQHV� TXH� IXHUHQ� SURFHGHQWHV� HQ� UD]yQ� GH�
LQIUDFFLRQHV� TXH� KXELHUHQ� VLGR� FRPHWLGDV� GXUDQWH� OD�
YLJHQFLD�GH�OD�FRQFHVLyQ�R�SHUPLVR��
�
����0XHUWH�GHO�SHUPLVLRQDULR�R�GLVROXFLyQ�R�H[WLQFLyQ�GH�
OD�SHUVRQD�MXUtGLFD�WLWXODU�GH�XQ�SHUPLVR�GH�FRQFHVLyQ��
VHJ~Q�HO�FDVR��
�
���� /D� QR� SXEOLFDFLyQ� HQ� HO� 'LDULR� 2ILFLDO� GHO� GHFUHWR�
VXSUHPR� TXH� RWRUJD� OD� FRQFHVLyQ�� GHQWUR� GH� ORV� ���
GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� OD� QRWLILFDFLyQ� DO�
LQWHUHVDGR� GHO� GHFUHWR�� (VWD� QRWLILFDFLyQ� VH� KDUi�
DGMXQWDGR� FRSLD� tQWHJUD� GH� GLFKR� GHFUHWR�� WRWDOPHQWH�
WUDPLWDGR�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��
�
/D� H[WLQFLyQ� VH� FHUWLILFDUi� SRU� GHFUHWR� VXSUHPR�R�
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����6XVWLW~\HVH�HO�LQFLVR�VHJXQGR�GHO�DUWtFXOR����SRU�HO�
VLJXLHQWH��
�
³/D�H[WLQFLyQ�VH�FHUWLILFDUi�SRU�GHFUHWR�VXSUHPR�FRQ�OD�
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����6XVWLW~\HVH�HO�LQFLVR�VHJXQGR�GHO�DUWtFXOR����SRU�HO�
VLJXLHQWH��
�
³/D�H[WLQFLyQ�VH�FHUWLILFDUi�SRU�GHFUHWR�VXSUHPR�FRQ�OD�
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UHVROXFLyQ� H[HQWD� VHJ~Q� VH� WUDWH� GH� FRQFHVLyQ� R�
SHUPLVR�� 7UDWiQGRVH� GH� GHFUHWR� VXSUHPR� pVWH�
GHEHUi�SXEOLFDUVH�HQ�HO�'LDULR�2ILFLDO��
�
6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� OD� QR� SXEOLFDFLyQ� HQ� HO�
'LDULR� 2ILFLDO� GHO� GHFUHWR� TXH� PRGLILFD� OD� FRQFHVLyQ��
GHQWUR� GHO� SOD]R� VHxDODGR� HQ� HO� 1�� �� SUHFHGHQWH��
SURGXFH� OD�H[WLQFLyQ�GH�GLFKR�DFWR�DGPLQLVWUDWLYR�� SRU�
HO� VROR� PLQLVWHULR� GH� OD� OH\�� VLQ� QHFHVLGDG� GH�
GHFODUDFLyQ�DOJXQD��
�
$UWtFXOR����ELV���(O� FRQFHVLRQDULR�GH�VHUYLFLR�S~EOLFR�
WHOHIyQLFR� GHEHUi� HVWDEOHFHU� XQ� VLVWHPD� GH�
PXOWLSRUWDGRU� GLVFDGR� TXH� SHUPLWD� DO� VXVFULSWRU� R�
XVXDULR� GHO� VHUYLFLR� S~EOLFR� WHOHIyQLFR� VHOHFFLRQDU� ORV�
VHUYLFLRV� GH� ODUJD� GLVWDQFLD�� QDFLRQDO� H� LQWHUQDFLRQDO��
GHO� FRQFHVLRQDULR� GH� VHUYLFLRV� LQWHUPHGLRV� GH� VX�
SUHIHUHQFLD��(VWH�VLVWHPD�GHEHUi�SHUPLWLU� OD�VHOHFFLyQ�
GHO� VHUYLFLR� LQWHUPHGLR� HQ� FDGD� OODPDGD� GH� ODUJD�
GLVWDQFLD��WDQWR�DXWRPiWLFD�FRPR�SRU�YtD�GH�RSHUDGRUD��
PDUFDQGR�HO�PLVPR�Q~PHUR�GH�GtJLWRV�SDUD� LGHQWLILFDU�
D�FXDOTXLHU�FRQFHVLRQDULR�GH�VHUYLFLRV�LQWHUPHGLRV��/RV�
GtJLWRV� GH� LGHQWLILFDFLyQ� GH� FDGD� FRQFHVLRQDULR� GH�
VHUYLFLRV� LQWHUPHGLRV� VHUiQ� DVLJQDGRV� PHGLDQWH�
VRUWHRV� HIHFWXDGRV� SRU� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��
�
(O�FRQFHVLRQDULR�GH�VHUYLFLR�S~EOLFR� WHOHIyQLFR�GHEHUi�
RIUHFHU�� GDU� \� SURSRUFLRQDU� D� WRGR� FRQFHVLRQDULR� GH�
VHUYLFLRV� LQWHUPHGLRV� TXH� SUHYHD� VHUYLFLRV� GH� ODUJD�
GLVWDQFLD��LJXDO�FODVH�GH�DFFHVRV�R�FRQH[LRQHV�D�OD�UHG�
WHOHIyQLFD��$VLPLVPR��QR�SRGUi�GLVFULPLQDU�HQWUH�RWURV��
HQ� PRGR� DOJXQR�� HVSHFLDOPHQWH�� UHVSHFWR� GH� OD�
FDOLGDG�� H[WHQVLyQ�� SOD]R�� YDORU� \� SUHFLR� GH� ORV�

ILUPD� GHO� 0LQLVWUR� R� UHVROXFLyQ� H[HQWD� GHO�
6XSHULQWHQGHQWH�� VHJ~Q� VH� WUDWH� GH� FRQFHVLyQ� R�
SHUPLVR��7UDWiQGRVH�GH�GHFUHWR�VXSUHPR��pVWH�GHEHUi�
SXEOLFDUVH�HQ�HO�'LDULR�2ILFLDO�´��
�
�
�
�
�
�
�
���� (Q� HO� DUWtFXOR� ��� ELV�� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
�
�
�
�
�
�
�
�
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�
�
�
�
�

ILUPD� GHO� 0LQLVWUR� R� UHVROXFLyQ� H[HQWD� GHO�
6XSHULQWHQGHQWH�� VHJ~Q� VH� WUDWH� GH� FRQFHVLyQ� R�
SHUPLVR��7UDWiQGRVH�GH�GHFUHWR�VXSUHPR��pVWH�GHEHUi�
SXEOLFDUVH�HQ�HO�'LDULR�2ILFLDO�´��
�
�
�
�
�
�
�
���� (Q� HO� DUWtFXOR� ��� ELV�� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
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VHUYLFLRV� TXH� OHV� SUHVWH� FRQ� PRWLYR� R� HQ� UD]yQ� GHO�
DFFHVR�R�XVR�GHO�VLVWHPD�PXOWLSRUWDGRU��
�
/RV� FRQFHVLRQDULRV� GH� VHUYLFLRV� LQWHUPHGLRV� SRGUiQ�
HVWDEOHFHU� XQ� VLVWHPD� GH� PXOWLSRUWDGRU� FRQWUDWDGR��
RSFLRQDO��TXH�SHUPLWD�DO�VXVFULSWRU�HOHJLU� ORV�VHUYLFLRV�
GH� ODUJD� GLVWDQFLD�� QDFLRQDO� R� LQWHUQDFLRQDO�� GHO�
FRQFHVLRQDULR� GH� VHUYLFLRV� LQWHUPHGLRV� GH� VX�
SUHIHUHQFLD��PHGLDQWH�FRQYHQLR��SRU�XQ�SHUtRGR�GDGR��
�
(O�FRQFHVLRQDULR�GH�VHUYLFLR�S~EOLFR� WHOHIyQLFR�GHEHUi�
RIUHFHU��GDU�\�SURSRUFLRQDU�D�WRGRV� ORV�FRQFHVLRQDULRV�
GH�VHUYLFLRV�LQWHUPHGLRV�TXH�SUHVWHQ�VHUYLFLRV�GH�ODUJD�
GLVWDQFLD�� HQ� LJXDOGDG� GH� FRQGLFLRQHV� HFRQyPLFDV��
FRPHUFLDOHV��WpFQLFDV�\�GH�LQIRUPDFLyQ��ODV�IDFLOLGDGHV�
TXH� VHDQ� QHFHVDULDV� SDUD� HVWDEOHFHU� \� RSHUDU� HO�
VLVWHPD�GH�PXOWLSRUWDGRU�FRQWUDWDGR��
�
/DV� IXQFLRQHV� GH� PHGLFLyQ�� WDVDFLyQ�� IDFWXUDFLyQ� \�
FREUDQ]D� GH� ORV� VHUYLFLRV� GH� ODUJD� GLVWDQFLD� ODV�
HIHFWXDUiQ� ODV� HPSUHVDV� SUHVWDGRUDV� GH� GLFKRV�
VHUYLFLRV��VLQ�SHUMXLFLR�GH�TXH�pVWDV�SXHGDQ�UHDOL]DUODV�
FRQWUDWDQGR�HO� WRGR�R� SDUWH� GH� WDOHV� IXQFLRQHV� FRQ�HO�
FRQFHVLRQDULR� GH� VHUYLFLR� S~EOLFR� WHOHIyQLFR�� TXLHQ�
HVWDUi� REOLJDGR� D� SUHVWDU� GLFKR� VHUYLFLR� XQD� YH]�
UHTXHULGR�� VHJ~Q� WDULIDV� ILMDGDV� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR� HQ� ORV� DUWtFXOR� ��� D� ��� -���� SRU� ORV�
0LQLVWHULRV�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV�\�GH�
(FRQRPtD�� )RPHQWR� \� 5HFRQVWUXFFLyQ�� HQ� DGHODQWH�
�ORV�0LQLVWHULRV���ORV�FXDOHV�WDPELpQ�GHEHUiQ�DSUREDU�R�
ILMDU� HO� IRUPDWR�� GLPHQVLRQHV� \� GHPiV� GHWDOOHV� GH� OD�
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���/H\���������DUWtFXORV������9HU�SiJLQD������
/H\���������DUWtFXORV����-���9HU�SiJLQD������
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FXHQWD�~QLFD�TXH�UHFLELUi�HO�VXVFULSWRU��
�
(O�FRQFHVLRQDULR�GH�VHUYLFLR�S~EOLFR� WHOHIyQLFR�GHEHUi�
HIHFWXDU�� D� VX� FRVWD�� ODV� PRGLILFDFLRQHV� TXH� VHDQ�
QHFHVDULDV� SDUD� FRQHFWDU� D� ORV� FRQFHVLRQDULRV� GH�
VHUYLFLRV� LQWHUPHGLRV� GH� ODUJD� GLVWDQFLD� TXH� OR�
VROLFLWHQ��/DV�WDULIDV�TXH�SRGUi�FREUDU�HO�FRQFHVLRQDULR�
GH� VHUYLFLR� S~EOLFR� WHOHIyQLFR� D� ORV� FRQFHVLRQDULRV� GH�
VHUYLFLRV� LQWHUPHGLRV� SDUD� UHFXSHUDU� HVWRV� FRVWRV��
FRPR� DVLPLVPR� ODV� FRQGLFLRQHV� \� ORV� SOD]RV� HQ� TXH�
GHEHUiQ� HIHFWXDUVH� ODV� PRGLILFDFLRQHV� UHIHULGDV��
GHEHUiQ�VHU�DSUREDGDV�R�ILMDGDV�SRU�ORV�0LQLVWHULRV��
�
/RV� FRQFHVLRQDULRV� GH� VHUYLFLR� S~EOLFR� WHOHIyQLFR� QR�
SRGUiQ� GDU� LQIRUPDFLyQ� DOJXQD� UHVSHFWR� GH� ORV�
FRQFHVLRQDULRV� GH� VHUYLFLRV� LQWHUPHGLRV�� HVWDQGR�
IDFXOWDGRV� VRODPHQWH�� HQ� LJXDOGDG� GH� FRQGLFLRQHV� \�
IRUPDWR��SDUD�LQFOXLU��HQ�ODV�JXtDV�WHOHIyQLFDV�\�GHPiV�
SXEOLFDFLRQHV�GH�FLUFXODFLyQ�HQWUH�VXV�VXVFULSWRUHV��ORV�
GtJLWRV� GH� LGHQWLILFDFLyQ�� VHJ~Q� OR� HVWDEOHFH� HO� 3ODQ�
7pFQLFR� )XQGDPHQWDO� GH� 1XPHUDFLyQ� 7HOHIyQLFD��
FRPR� WDPELpQ� ORV� SDtVHV� \� FyGLJRV� GH� DFFHVR� SDUD�
VHUYLFLRV�GH�ODUJD�GLVWDQFLD��QDFLRQDO�H�LQWHUQDFLRQDO��
�
7RGD�PRGLILFDFLyQ�GH�ODV�UHGHV�WHOHIyQLFDV�GHEHUi�VHU�
LQIRUPDGD�� FRQ� OD� GHELGD� DQWLFLSDFLyQ�� SRU� HO�
FRQFHVLRQDULR� GH� VHUYLFLR� S~EOLFR� WHOHIyQLFR�� D� WRGRV�
ORV� FRQFHVLRQDULRV� GH� VHUYLFLRV� LQWHUPHGLRV� TXH�
SUHVWHQ� VHUYLFLRV� GH� ODUJD� GLVWDQFLD�� HQ� WpUPLQRV� QR�
GLVFULPLQDWRULRV��
�
(O�FRQFHVLRQDULR�GH�VHUYLFLR�S~EOLFR� WHOHIyQLFR�GHEHUi�
SRQHU�D�GLVSRVLFLyQ�GH�ORV�FRQFHVLRQDULRV�GH�VHUYLFLRV�
LQWHUPHGLRV� TXH� SURYHDQ� VHUYLFLRV� GH� ODUJD� GLVWDQFLD��
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HQ� WpUPLQRV� QR� GLVFULPLQDWRULRV�� WRGD� OD� LQIRUPDFLyQ�
��UHOHYDQWH� UHODWLYD� D� ORV� VXVFULSWRUHV� \� XVXDULRV� \� D�
ORV� WUiILFRV� FXUVDGRV�� /D� HVSHFLILFDFLyQ� GH� HVWD�
LQIRUPDFLyQ��GH�ORV�PHGLRV�SDUD�VXPLQLVWUDUOD�\�GH�ODV�
WDULIDV�DSOLFDEOHV�SRU�HVWH� FRQFHSWR�� VHUiQ�DSUREDGRV�
R�ILMDGRV�SRU�ORV�0LQLVWHULRV��
�
(O� FRQFHVLRQDULR� GH� VHUYLFLRV� LQWHUPHGLRV� TXH� SURYHD�
VHUYLFLRV�GH� ODUJD�GLVWDQFLD�DIHFWRV�D� ILMDFLyQ� WDULIDULD��
VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ������ HVWDUi�
REOLJDGR� D� SURYHHU� HVWRV� VHUYLFLRV� D� RWURV�
FRQFHVLRQDULRV� GH� VHUYLFLRV� LQWHUPHGLRV� TXH� SUHVWHQ�
WDPELpQ�VHUYLFLRV�GH�ODUJD�GLVWDQFLD��HQ�FRQGLFLRQHV�QR�
GLVFULPLQDWRULDV��
�
7RGR�FRQYHQLR�VXVFULWR�SRU�FRQFHVLRQDULRV�GH�VHUYLFLR�
S~EOLFR� WHOHIyQLFR� R� FRQFHVLRQDULR� GH� VHUYLFLRV�
LQWHUPHGLRV�� TXH� GLJD� UHODFLyQ� D� ODV� GLVSRVLFLRQHV� GH�
HVWH�DUWtFXOR�\�D�VX�UHJODPHQWR��GHEHUi�VHU�UHPLWLGR�D�
OD� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� GHQWUR� GH�
ORV�YHLQWH�GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�VX�FHOHEUDFLyQ��
�
/DV� GLVSRVLFLRQHV� GH� HVWH� DUWtFXOR� VHUiQ�
UHJODPHQWDGDV�PHGLDQWH�GHFUHWR�VXSUHPR��TXH�GHEHUi�
OOHYDU� OD� ILUPD� GH� ORV� 0LQLVWURV� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV� \� GH� (FRQRPtD�� )RPHQWR� \�
5HFRQVWUXFFLyQ��
�
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�
���/H\���������DUWtFXOR������/RV�SUHFLRV�R�WDULIDV�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�WHOHFRPXQLFDFLRQHV�\�GH�ORV�VHUYLFLRV�LQWHUPHGLRV�TXH�FRQWUDWHQ�HQWUH�Vt�ODV�GLVWLQWDV�HPSUHVDV��HQWLGDGHV�R�SHUVRQDV�TXH�LQWHUYHQJDQ�HQ�VX�SUHVWDFLyQ��
VHUiQ�OLEUHPHQWH�HVWDEOHFLGRV�SRU�ORV�SURYHHGRUHV�GHO�VHUYLFLR�UHVSHFWLYR�VLQ�SHUMXLFLR�GH�ORV�DFXHUGRV�TXH�SXHGDQ�FRQYHQLUVH�HQWUH�pVWRV�\�ORV�XVXDULRV��
1R�REVWDQWH��VL�HQ�HO�FDVR�GH�VHUYLFLRV�S~EOLFRV� WHOHIyQLFRV� ORFDO�\�GH� ODUJD�GLVWDQFLD�QDFLRQDO�H� LQWHUQDFLRQDO��H[FOXLGD� OD� WHOHIRQtD�PyYLO�\�HQ�HO�GH�VHUYLFLRV�GH�FRQPXWDFLyQ�\�R� WUDQVPLVLyQ�GH�VHxDOHV�SURYLVWDV�FRPR�VHUYLFLR�
LQWHUPHGLR�R�ELHQ�FRPR�FLUFXLWRV�SULYDGRV��H[LVWLHUH�XQD�FDOLILFDFLyQ�H[SUHVD�SRU�SDUWH�GH� OD�&RPLVLyQ�5HVROXWLYD��FUHDGD�SRU�HO�'HFUHWR�/H\�1������GH�������HQ�FXDQWR�D�TXH� ODV�FRQGLFLRQHV�H[LVWHQWHV�HQ�HO�PHUFDGR�QR�VRQ�
VXILFLHQWHV�SDUD�JDUDQWL]DU�XQ� UpJLPHQ�GH� OLEHUWDG� WDULIDULD�� ORV�SUHFLRV�R� WDULIDV�GHO� VHUYLFLR� FDOLILFDGR�VHUiQ� ILMDGRV�GH� DFXHUGR�D� ODV�EDVHV�\�SURFHGLPLHQWRV�TXH�VH� LQGLFDQ�HQ�HVWH�7tWXOR��(Q� WRGR�FDVR�� VL� ODV�FRQGLFLRQHV�VH�
PRGLILFDUHQ�\�H[LVWLHUH�SURQXQFLDPLHQWR�HQ�WDO�VHQWLGR�SRU�SDUWH�GH�GLFKD�&RPLVLyQ�5HVROXWLYD��HO�VHUYLFLR�GHMDUi�GH�HVWDU�DIHFWR�D�OD�ILMDFLyQ�GH�WDULIDV��
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$UWtFXOR� ���� $�� /RV� FRQFHVLRQDULRV� \� SHUPLVLRQDULRV�
GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� QR� SRGUiQ� LQLFLDU�
VHUYLFLRV��VLQ�TXH�VXV�REUDV�H�LQVWDODFLRQHV�KD\DQ�VLGR�
SUHYLDPHQWH� DXWRUL]DGDV� SRU� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��
�
(VWD�DXWRUL]DFLyQ�VH�RWRUJDUi�DO�FRPSUREDUVH�TXH� ODV�
REUDV� H� LQVWDODFLRQHV� VH� HQFXHQWUDQ� FRUUHFWDPHQWH�
HMHFXWDGDV� \� FRUUHVSRQGHQ� DO� UHVSHFWLYR� SUR\HFWR�
WpFQLFR�DSUREDGR��
�
/D� 6XEVHFUHWDUtD� WHQGUi� XQ� SOD]R� GH� ��� GtDV��
FRQWDGRV� GHVGH� OD� IHFKD� GH� SUHVHQWDFLyQ� GH� OD�
VROLFLWXG� SRU� HO� LQWHUHVDGR� SDUD� HMHFXWDU� OD� UHFHSFLyQ�
GH�ODV�REUDV�H�LQVWDODFLRQHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
6L� QR� VH� SURFHGH� D� OD� UHFHSFLyQ� GH� ODV� REUDV� HQ� HO�
SOD]R�LQGLFDGR�HQ�HO�LQFLVR�DQWHULRU��ORV�FRQFHVLRQDULRV�
\�SHUPLVLRQDULRV�SRGUiQ�SRQHU�HQ�VHUYLFLR� ODV�REUDV�H�
LQVWDODFLRQHV�� VLQ� SHUMXLFLR� TXH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� SURFHGD� D� UHFLELUODV� FRQ�
SRVWHULRULGDG��

����(Q�HO�DUWtFXOR����$��
�
D�� 6XVWLW~\HVH� OD� H[SUHVLyQ� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
E��$JUpJDVH�HO�VLJXLHQWH�LQFLVR�FXDUWR��QXHYR��SDVDQGR�
HO�DFWXDO�FXDUWR�D�VHU�TXLQWR��
�
³(Q� HO� FDVR� GH� TXH� OD� 6XSHULQWHQGHQFLD� UHFKDFH� XQD�
VROLFLWXG�GH�UHFHSFLyQ�GH�REUDV�SRU� LQFXPSOLPLHQWR�GH�
OR�HVWDEOHFLGR�HQ�HO�LQFLVR�VHJXQGR�GH�HVWH�DUWtFXOR��ORV�
FRQFHVLRQDULRV� \� SHUPLVLRQDULRV� GHEHUiQ� VROXFLRQDU�
ODV� FDXVDV� GHO� UHFKD]R� \� UHLQJUHVDU� OD� VROLFLWXG� GH�
UHFHSFLyQ�GH�REUDV�HQ�HO�SOD]R�TXH�HVWDEOH]FD�HO�RILFLR�
TXH� UHFKD]y� OD�SULPHUD�VROLFLWXG��HO�TXH�HQ� WRGR�FDVR�
QR� SRGUi� H[FHGHU� GH� ORV� SOD]RV� GH� LQLFLR� GH�
WUDQVPLVLRQHV� FXDQGR� HOORV� FRQVWLWX\DQ� HOHPHQWRV� GH�
OD� HVHQFLD� GH� OD� UHVSHFWLYD� FRQFHVLyQ�� QL� ORV�
FRQVLJQDGRV� HQ� HO� UHVSHFWLYR� GHFUHWR�� GH� QR� KDEHU�
PHGLDGR�PRGLILFDFLyQ�´��
�
�
�
�
�
�

����(Q�HO�DUWtFXOR����$��
�
D�� 6XVWLW~\HVH� OD� H[SUHVLyQ� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
E��$JUpJDVH�HO�VLJXLHQWH�LQFLVR�FXDUWR��QXHYR��SDVDQGR�
HO�DFWXDO�FXDUWR�D�VHU�TXLQWR��
�
³(Q� HO� FDVR� GH� TXH� OD�6XSHULQWHQGHQFLD� UHFKDFH� XQD�
VROLFLWXG�GH�UHFHSFLyQ�GH�REUDV�SRU� LQFXPSOLPLHQWR�GH�
OR�HVWDEOHFLGR�HQ�HO�LQFLVR�VHJXQGR�GH�HVWH�DUWtFXOR��ORV�
FRQFHVLRQDULRV� \� SHUPLVLRQDULRV� GHEHUiQ� VROXFLRQDU�
ODV� FDXVDV� GHO� UHFKD]R� \� UHLQJUHVDU� OD� VROLFLWXG� GH�
UHFHSFLyQ�GH�REUDV�HQ�HO�SOD]R�TXH�HVWDEOH]FD�HO�RILFLR�
TXH� UHFKD]y� OD�SULPHUD�VROLFLWXG��HO�TXH�HQ� WRGR�FDVR�
QR� SRGUi� H[FHGHU� GH� ORV� SOD]RV� GH� LQLFLR� GH�
WUDQVPLVLRQHV� FXDQGR� HOORV� FRQVWLWX\DQ� HOHPHQWRV� GH�
OD� HVHQFLD� GH� OD� UHVSHFWLYD� FRQFHVLyQ�� QL� ORV�
FRQVLJQDGRV� HQ� HO� UHVSHFWLYR� GHFUHWR�� GH� QR� KDEHU�
PHGLDGR�PRGLILFDFLyQ�´��
�
�
�
�
�
�
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�
/R� GLVSXHVWR� HQ� ORV� LQFLVRV� DQWHULRUHV� QR� SURFHGHUi�
UHVSHFWR�GH�DTXHOODV�PRGLILFDFLRQHV�D�OD�FRQFHVLyQ�R�
SHUPLVR� TXH� QR� UHTXLHUDQ� DSUREDFLyQ�� VHJ~Q� OR�
GLVSXHVWR�HQ�HO�LQFLVR����GHO�$UWtFXOR��������
�
�
$UWtFXOR� ���� %�� /DV� HPSUHVDV� FRQFHVLRQDULDV� GH�
VHUYLFLR� S~EOLFR� WHOHIyQLFR� HVWDUiQ� REOLJDGDV� D� GDU�
VHUYLFLR�D�ORV�LQWHUHVDGRV�TXH�OR�VROLFLWHQ�GHQWUR�GH�VX�
]RQD�GH�VHUYLFLR�\�D�ORV�TXH�HVWDQGR�IXHUD�GH�HOOD�\�GH�
OD� GH� RWUR� FRQFHVLRQDULR�� FRVWHHQ� ODV� H[WHQVLRQHV� R�
UHIXHU]RV�QHFHVDULRV�SDUD�OOHJDU�KDVWD�HOOD��
�
3DUD� HMHFXWDU� ODV� REUDV� GH� H[WHQVLyQ� R� UHIXHU]RV� ORV�
LQWHUHVDGRV� SRGUiQ� KDFHUOR� SRU� Vt�PLVPRV� R� D� WUDYpV�
GH� WHUFHURV�� GHELHQGR� HQ� HVWRV� FDVRV� VHU� DSUREDGDV�
WDOHV� REUDV� SRU� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��R�ELHQ�HQFDUJDU�VX�HMHFXFLyQ�D�OD�
FRQFHVLRQDULD�TXH�OH�SURSRUFLRQDUi�HO�VHUYLFLR��
�
/DV� FLWDGDV� REUDV� GDUiQ� GHUHFKR� D� XVDU� ORV� ELHQHV�
QDFLRQDOHV� GH� XVR� S~EOLFR� HQ� OD� IRUPD� SUHYLVWD� HQ� HO�
$UWtFXOR� ������� /DV� H[WHQVLRQHV� R� UHIXHU]RV� VHUiQ� GH�
SURSLHGDG� GHO� LQWHUHVDGR�� /R� DQWHULRU� HV� VLQ� SHUMXLFLR�
GH�OR�TXH�DFXHUGHQ�ODV�SDUWHV�HQ�HVWD�PDWHULD��
�
/DV�HPSUHVDV�FRQFHVLRQDULDV�SDUD�DWHQGHU�VROLFLWXGHV�
GH�LQWHUHVDGRV�XELFDGRV�IXHUD�GH�VX�]RQD�GH�VHUYLFLRV�

�
F�� $JUpJDVH� HQ� HO� LQFLVR� ILQDO�� HQWUH� ODV� H[SUHVLRQHV�
³UHVSHFWR� GH´� \� ³DTXHOODV´�� OD� VLJXLHQWH� IUDVH�� ³ORV�
FRQFHVLRQDULRV� \� SHUPLVLRQDULRV� TXH� VH� DMXVWDUHQ� DO�
SURFHGLPLHQWR� GH� DYLVR� GH� LQLFLR� GH� VHUYLFLR� TXH� VH�
HVWDEOH]FD�HQ�HO�UHJODPHQWR�QL´��
�
�
�
�
�
�
�
�
���� (Q� HO� LQFLVR� VHJXQGR� GHO� DUWtFXOR� ��� %��
UHHPSOi]DVH� OD� H[SUHVLyQ� �6XEVHFUHWDUtD�� SRU�
�6XSHULQWHQGHQFLD���
�
�
�
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�
�
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�

�
F�� $JUpJDVH� HQ� HO� LQFLVR� ILQDO�� HQWUH� ODV� H[SUHVLRQHV�
³UHVSHFWR� GH´� \� ³DTXHOODV´�� OD� VLJXLHQWH� IUDVH�� ³ORV�
FRQFHVLRQDULRV� \� SHUPLVLRQDULRV� TXH� VH� DMXVWDUHQ� DO�
SURFHGLPLHQWR� GH� DYLVR� GH� LQLFLR� GH� VHUYLFLR� TXH� VH�
HVWDEOH]FD�HQ�HO�UHJODPHQWR�QL´��
�
�
�
�
�
�
�
�
���� (Q� HO� LQFLVR� VHJXQGR� GHO� DUWtFXOR� ��� %��
UHHPSOi]DVH� OD� H[SUHVLyQ� �6XEVHFUHWDUtD�� SRU�
�6XSHULQWHQGHQFLD���
�
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�
���/H\���������DUWtFXOR������9HU�SiJLQD�����
���/H\���������DUWtFXOR������/RV�WLWXODUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�WHQGUiQ�GHUHFKR�D�WHQGHU�R�FUX]DU�OtQHDV�DpUHDV�R�VXEWHUUiQHDV�HQ�FDOOHV��SOD]DV��SDUTXHV��FDPLQRV�\�RWURV�ELHQHV�QDFLRQDOHV�GH�XVR�S~EOLFR��VyOR�SDUD�
ORV�ILQHV�HVSHFtILFRV�GHO�VHUYLFLR�UHVSHFWLYR��
7DOHV�GHUHFKRV�VH�HMHUFHUiQ�GH�PRGR�TXH�QR�VH�SHUMXGLTXH�HO�XVR�SULQFLSDO�GH�ORV�ELHQHV�D�TXH�VH�UHILHUH�HO�LQFLVR�DQWHULRU�\�VH�FXPSODQ�ODV�QRUPDV�WpFQLFDV�\�UHJODPHQWDULDV��FRPR�WDPELpQ�ODV�RUGHQDQ]DV�TXH�FRUUHVSRQGDQ��
/DV�VHUYLGXPEUHV�TXH�UHFDLJDQ�HQ�SURSLHGDGHV�SULYDGDV�GHEHUiQ�VHU�FRQYHQLGDV�SRU�ODV�SDUWHV�\�VH�UHJLUiQ�SRU�ODV�QRUPDV�JHQHUDOHV�GHO�GHUHFKR�FRP~Q��
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\� GH� OD� ]RQD� GH� VHUYLFLR� GH� RWURV� FRQFHVLRQDULRV��
SRGUiQ� FRQYHQLU� HO� VXPLQLVWUR� GHO� VHUYLFLR� S~EOLFR�
WHOHIyQLFR�FRQ�FRPXQLGDGHV�WHOHIyQLFDV�SDUD�IDFLOLWDU�D�
XQ�PD\RU�Q~PHUR�GH�XVXDULRV�HO�DFFHVR�D�HVWH�PHGLR�
GH�FRPXQLFDFLyQ��
�
/RV� VHUYLFLRV� S~EOLFRV� WHOHIyQLFRV� D� ODV� FRPXQLGDGHV�
WHOHIyQLFDV� SRGUiQ� SUHVWDUVH� DVLPLVPR� FRPR� XQD�
GHULYDFLyQ� GH� XQ� WHOpIRQR� S~EOLFR� GH� ODUJD� GLVWDQFLD�
H[LVWHQWH��
�
8Q�UHJODPHQWR�HVWDEOHFHUi�ODV�QRUPDV�WpFQLFDV�SDUD�HO�
IXQFLRQDPLHQWR�GH�HVWDV�FRPXQLGDGHV�WHOHIyQLFDV��
�
�
$UWtFXOR���� ,���3DUD� OD�SURWHFFLyQ�GH� ORV�GHUHFKRV�GH�
ORV�XVXDULRV�GH� ,QWHUQHW��HO�0LQLVWHULR��SRU�PHGLR�GH�
OD� 6XEVHFUHWDULD�� VDQFLRQDUi� ODV� LQIUDFFLRQHV� D� ODV�
REOLJDFLRQHV� OHJDOHV� R� UHJODPHQWDULDV� DVRFLDGDV� D� OD�
LPSOHPHQWDFLyQ�� RSHUDFLyQ� \� IXQFLRQDPLHQWR� GH� OD�
QHXWUDOLGDG� GH� UHG� TXH� LPSLGDQ�� GLILFXOWHQ� R� GH�
FXDOTXLHU� IRUPD�DPHQDFHQ� VX�GHVDUUROOR� R� HO� OHJtWLPR�
HMHUFLFLR�GH� ORV�GHUHFKRV�TXH�GH�HOOD�GHULYDQ��HQ�TXH�
LQFXUUDQ� WDQWR� ORV� FRQFHVLRQDULRV� GH� VHUYLFLR� S~EOLFR�
GH� WHOHFRPXQLFDFLRQHV� TXH� SUHVWHQ� VHUYLFLR� D�
SURYHHGRUHV�GH�DFFHVR�D�,QWHUQHW�FRPR�WDPELpQ�pVWRV�
~OWLPRV�� GH� FRQIRUPLGDG� D� OR� GLVSXHVWR� HQ� HO�
SURFHGLPLHQWR�FRQWHPSODGR�HQ�HO�DUWtFXOR����ELV���GH�OD�
/H\�1����������*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��
�
�
$UWtFXOR� ��� ELV��� 7RGR� FRQFHVLRQDULR� GH� VHUYLFLR�
S~EOLFR� WHOHIyQLFR�� GHO�PLVPR� WLSR�� \� VXPLQLVWUDGRU� GH�
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�
���� (Q� HO� DUWtFXOR� ��� ,�� VXVWLW~\HVH� OD� IUDVH� ³HO�
0LQLVWHULR�� SRU� PHGLR� GH� OD� 6XEVHFUHWDUtD´� SRU� ODV�
SDODEUDV��OD�6XSHULQWHQGHQFLD���
�
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���� (Q� HO� DUWtFXOR� ��� ,�� VXVWLW~\HVH� OD� IUDVH� ³HO�
0LQLVWHULR�� SRU� PHGLR� GH� OD� 6XEVHFUHWDUtD´� SRU� ODV�
SDODEUDV��OD�6XSHULQWHQGHQFLD���
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���/H\���������DUWtFXOR����ELV���9HU�SiJLQD������
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VHUYLFLRV� FRPSOHPHQWDULRV� FRQHFWDGRV� FRQ� OD� UHG�
S~EOLFD� WHOHIyQLFD�� VH� HQFXHQWUD� REOLJDGR� D� OD�
LPSOHPHQWDFLyQ� GHO� VLVWHPD� GH� SRUWDELOLGDG� GH�
Q~PHURV�WHOHIyQLFRV��GHELHQGR�PDQWHQHU�XQD�FRQH[LyQ�
FRQ� OD� EDVH� GH� GDWRV� GH� OD� DGPLQLVWUDFLyQ� GH� OD�
QXPHUDFLyQ� WHOHIyQLFD� TXH�RSHUH� FHQWUDOL]DGDPHQWH� \�
VXMHWDUVH�D�ODV�REOLJDFLRQHV�TXH��PHGLDQWH�UHJODPHQWR��
VH� HVWDEOH]FDQ� SDUD� HO� DGHFXDGR� IXQFLRQDPLHQWR� GHO�
VLVWHPD�GH�OD�SRUWDELOLGDG��
�
/D� LPSOHPHQWDFLyQ� WpFQLFD� GH� OD� SRUWDFLyQ� GH� ORV�
Q~PHURV� WHOHIyQLFRV� SRU� SDUWH� GH� ORV� VXVFULSWRUHV� \�
XVXDULRV� GH� FRQFHVLRQDULRV� GH� VHUYLFLR� S~EOLFR�
WHOHIyQLFR��GHO�PLVPR�WLSR��\�GH�ORV�VXPLQLVWUDGRUHV�GH�
VHUYLFLRV� FRPSOHPHQWDULRV� FRQHFWDGRV� FRQ� OD� UHG�
S~EOLFD� WHOHIyQLFD�� VH� HIHFWXDUi� D� WUDYpV� GH� OD�
LPSOHPHQWDFLyQ� GH� XQD� EDVH� GH� GDWRV� GH�
DGPLQLVWUDFLyQ� GH� OD� QXPHUDFLyQ� WHOHIyQLFD�� ~QLFD� \�
FHQWUDOL]DGD��GH�Q~PHURV�SRUWDGRV��/D�EDVH�GH�GDWRV�
DQWHV� UHIHULGD� GHEHUi� FRQWDU� FRQ� OD� LQIRUPDFLyQ�
QHFHVDULD� \� DFWXDOL]DGD� SDUD� VX� FRUUHFWD� RSHUDFLyQ��
FRQFHUQLHQWH� D� OD� QXPHUDFLyQ� WHOHIyQLFD� DVLJQDGD��
(VWD� EDVH� GH� GDWRV� SRGUi�� HQ� WRGR� FDVR�� FRQWHPSODU�
FDWHJRUtDV� GLIHUHQFLDGDV� SDUD� HO� VHUYLFLR� S~EOLFR�
WHOHIyQLFR� ORFDO�� PyYLO� \� GHO� PLVPR� WLSR�� GH� PRGR� GH�
FLUFXQVFULELU� HO� HMHUFLFLR�GH� OD�SRUWDELOLGDG�D�FDGD�XQR�
GH� GLFKRV� VHUYLFLRV�� /DV� FRQGLFLRQHV� GH�
IXQFLRQDPLHQWR� GHO� VLVWHPD� GH� SRUWDELOLGDG� GH�
Q~PHURV� WHOHIyQLFRV� \� GH� LQWHURSHUDFLyQ� HQWUH� HO�
2UJDQLVPR�$GPLQLVWUDGRU� GH� OD�3RUWDELOLGDG� D� TXH� VH�
UHILHUH� HO� LQFLVR� VLJXLHQWH� \� ORV� FRQFHVLRQDULRV� GH�
VHUYLFLR�S~EOLFR�WHOHIyQLFR��GHO�PLVPR�WLSR�\�SRUWDGRUHV��
VHUiQ�UHJXODGDV�PHGLDQWH�HO�UHJODPHQWR�D�TXH�DOXGH�HO�
LQFLVR�SULPHUR��
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�
/D� DGPLQLVWUDFLyQ� GH� OD� EDVH� GH� GDWRV� GH�
DGPLQLVWUDFLyQ� GH� OD� QXPHUDFLyQ� WHOHIyQLFD� HVWDUi� D�
FDUJR� GH� XQ� 2UJDQLVPR� $GPLQLVWUDGRU� GH� OD�
3RUWDELOLGDG�� SHUVRQD� MXUtGLFD� FRQVWLWXLGD� HQ� &KLOH� \�
FRQ� GRPLFLOLR� HQ� HO� SDtV�� FX\R� ILQDQFLDPLHQWR� VHUi�
GHILQLGR�HQ�HO� UHJODPHQWR� LQGLFDGR�HQ�HO� LQFLVR�VH[WR��
HQ� EDVH� D� XQ� VLVWHPD� SURSRUFLRQDO� \� PL[WR� TXH�
FRQVLGHUH� ODV� VLJXLHQWHV� IXHQWHV�� D�� ORV� FRVWRV� GH�
LQYHUVLyQ� QHFHVDULRV� SDUD� SUHVWDU� ORV� VHUYLFLRV�
UHODFLRQDGRV� FRQ� OD� RSHUDFLyQ� GH� OD� SRUWDELOLGDG�
QXPpULFD�� VH� ILQDQFLDUiQ�HQ�YLUWXG�GH� ORV�DSRUWHV�TXH�
GHEHUiQ� HIHFWXDU� ORV� FRQFHVLRQDULRV� GH� VHUYLFLR�
S~EOLFR� WHOHIyQLFR� \� GHO�PLVPR� WLSR�� HQ� IXQFLyQ� GH� VX�
SDUWLFLSDFLyQ� HQ� OD� QXPHUDFLyQ� DVLJQDGD� D� QLYHO�
QDFLRQDO��\�E��ORV�FRVWRV�GH�H[SORWDFLyQ�VH�ILQDQFLDUiQ�
HQ�EDVH�D�ODV�WUDQVDFFLRQHV�GH�SRUWDELOLGDG�UHDOL]DGDV�
SRU�VXVFULSWRUHV�\�XVXDULRV��
�
(O� 2UJDQLVPR� $GPLQLVWUDGRU� GH� OD� 3RUWDELOLGDG�
SURYHHUi� ORV� PHFDQLVPRV� GH� FRQVXOWD� D� OD� EDVH� GH�
GDWRV�GH�DGPLQLVWUDFLyQ�GH�OD�QXPHUDFLyQ�WHOHIyQLFD�GH�
IRUPD� HILFLHQWH� \� QR� GLVFULPLQDWRULD�� GH� PRGR� TXH� HO�
FRVWR�GH� OD�RSHUDFLyQ�GH� OD�SRUWDELOLGDG�QXPpULFD�VHD�
HO� PtQLPR� SRVLEOH� TXH� SHUPLWDQ� ORV� SDUiPHWURV� GH�
FDOLGDG� HVWDEOHFLGRV� SRU� HO� UHJODPHQWR� FLWDGR� HQ� HO�
LQFLVR�SULPHUR��
�
(O�2UJDQLVPR�$GPLQLVWUDGRU�GH� OD�3RUWDELOLGDG�GHEHUi�
VHU� GHVLJQDGR� PHGLDQWH� XQD� OLFLWDFLyQ� HIHFWXDGD� SRU�
ORV� FRQFHVLRQDULRV� DQWHV� GHVFULWRV�� SUHYLD� DSUREDFLyQ�
GH� ODV� EDVHV� GH� GLFKD� OLFLWDFLyQ� SRU� SDUWH� GH� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��
�
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����(Q�HO�LQFLVR�TXLQWR�GHO�DUWtFXOR����ELV�VXVWLW~\HVH�OD�
H[SUHVLyQ� �6XEVHFUHWDUtD�� SRU� �6XSHULQWHQGHQFLD��� \�
UHHPSOi]DVH�HO�LQFLVR�VpSWLPR�SRU�HO�VLJXLHQWH��
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����(Q�HO�LQFLVR�TXLQWR�GHO�DUWtFXOR����ELV�VXVWLW~\HVH�OD�
H[SUHVLyQ� �6XEVHFUHWDUtD�� SRU� �6XSHULQWHQGHQFLD��� \�
UHHPSOi]DVH�HO�LQFLVR�VpSWLPR�SRU�HO�VLJXLHQWH��
�
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3DUD�HOOR��XQ�UHJODPHQWR�HVWDEOHFHUi�HO�SURFHGLPLHQWR�
GH� OD� OLFLWDFLyQ� TXH� GHEHUi� OOHYDUVH� D� FDER� SDUD�
GHVLJQDU� DO� 2UJDQLVPR� $GPLQLVWUDGRU� GH� OD�
3RUWDELOLGDG�� DVt� FRPR� WRGRV� ORV� GHPiV� DVSHFWRV�
UHODWLYRV�D�VX�LQVWDODFLyQ��RUJDQL]DFLyQ��IXQFLRQDPLHQWR�
\� FRQGLFLRQHV� HFRQyPLFDV� GH� ORV� VHUYLFLRV�
FRQFHUQLHQWHV� GLUHFWDPHQWH� D� ODV� WUDQVDFFLRQHV� GH�
SRUWDELOLGDG�� VLQ� SHUMXLFLR� GH� DTXHOODV� PDWHULDV�
HQWUHJDGDV� D� ODV� EDVHV� GH� OD� OLFLWDFLyQ� S~EOLFD�
FRUUHVSRQGLHQWH��
�
/DV� LQIUDFFLRQHV� D� ODV� REOLJDFLRQHV� OHJDOHV� R�
UHJODPHQWDULDV� DVRFLDGDV� D� OD� LPSOHPHQWDFLyQ� \�
RSHUDFLyQ� GH� OD� SRUWDELOLGDG� GH� Q~PHURV�
WHOHIyQLFRV�� TXH� LPSLGDQ� R� GLILFXOWHQ� VX�
IXQFLRQDPLHQWR� R� HO� OHJtWLPR� HMHUFLFLR� GH� ORV�
GHUHFKRV�TXH�GH�HOOD�GHULYDQ��HQ�TXH�LQFXUUDQ�WDQWR�
ORV�FRQFHVLRQDULRV�GH�VHUYLFLR�S~EOLFR�WHOHIyQLFR�\�
GHO�PLVPR� WLSR�FRPR�HO�2UJDQLVPR�$GPLQLVWUDGRU�
GH�OD�3RUWDELOLGDG��VH�VDQFLRQDUiQ�GH�FRQIRUPLGDG�
D� OR� GLVSXHVWR� HQ� HO� WtWXOR� 9,,� GH� OD� SUHVHQWH� OH\��
SDUWLFXODUPHQWH� GH� DFXHUGR� D� OR� SUHYLVWR� HQ� HO�
DUWtFXOR� ��� ELV� \� HQ� HO� LQFLVR� SULPHUR� GHO� DUWtFXOR�
������ /R� DQWHULRU� HV� VLQ� SHUMXLFLR� GH� ODV� PHGLGDV�
SURYLVLRQDOHV�TXH��FRQ�HO�VROR�REMHWR�GH�UHVJXDUGDU�
OD�FRQWLQXLGDG�GHO�VHUYLFLR�\�SUHYLD�FDOLILFDFLyQ�GH�
OD� 6XEVHFUHWDUtD�� FRUUHVSRQGD� DGRSWDU� D� OD�
DXWRULGDG� GH� WHOHFRPXQLFDFLRQHV� HQ� FDVR� TXH� HO�
2UJDQLVPR� $GPLQLVWUDGRU� GH� OD� 3RUWDELOLGDG� GHED�
VHU�FHVDGR�HQ�VXV�IXQFLRQHV�SRU�LQFXUULU�HQ�HVWDGR�
GH� LQVROYHQFLD� R� LQIUDFFLyQ� JUDYH� D� VXV�
REOLJDFLRQHV��

�
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�
�
�
�
³/DV� LQIUDFFLRQHV� D� ODV� REOLJDFLRQHV� OHJDOHV� R�
UHJODPHQWDULDV� DVRFLDGDV� D� OD� LPSOHPHQWDFLyQ� \�
RSHUDFLyQ� GH� OD� SRUWDELOLGDG� GH� Q~PHURV� WHOHIyQLFRV��
TXH� LPSLGDQ� R� GLILFXOWHQ� VX� IXQFLRQDPLHQWR� R� HO�
OHJtWLPR�HMHUFLFLR�GH�ORV�GHUHFKRV�TXH�GH�HOOD�GHULYDQ��
HQ� TXH� LQFXUUDQ� WDQWR� ORV� FRQFHVLRQDULRV� GH� VHUYLFLR�
S~EOLFR�WHOHIyQLFR�\�GHO�PLVPR�WLSR�FRPR�HO�2UJDQLVPR�
$GPLQLVWUDGRU� GH� OD� 3RUWDELOLGDG�� VHUiQ� VDQFLRQDGDV�
SRU� OD� 6XSHULQWHQGHQFLD� HQ� FRQIRUPLGDG� D� OD� OH\�� /R�
DQWHULRU� HV� VLQ� SHUMXLFLR� GH� ODV�PHGLGDV� SURYLVLRQDOHV�
TXH�� FRQ� HO� VROR� REMHWR� GH� UHVJXDUGDU� OD� FRQWLQXLGDG�
GHO� VHUYLFLR�� FRUUHVSRQGD� DGRSWDU� D� OD�
6XSHULQWHQGHQFLD� HQ� FDVR� TXH� HO� 2UJDQLVPR�
$GPLQLVWUDGRU� GH� OD� 3RUWDELOLGDG� GHED� VHU� FHVDGR� HQ�
VXV�IXQFLRQHV�GH�FRQIRUPLGDG�D�OD�QRUPDWLYD�YLJHQWH�´��
�
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�
³/DV� LQIUDFFLRQHV� D� ODV� REOLJDFLRQHV� OHJDOHV� R�
UHJODPHQWDULDV� DVRFLDGDV� D� OD� LPSOHPHQWDFLyQ� \�
RSHUDFLyQ� GH� OD� SRUWDELOLGDG� GH� Q~PHURV� WHOHIyQLFRV��
TXH� LPSLGDQ� R� GLILFXOWHQ� VX� IXQFLRQDPLHQWR� R� HO�
OHJtWLPR�HMHUFLFLR�GH�ORV�GHUHFKRV�TXH�GH�HOOD�GHULYDQ��
HQ� TXH� LQFXUUDQ� WDQWR� ORV� FRQFHVLRQDULRV� GH� VHUYLFLR�
S~EOLFR�WHOHIyQLFR�\�GHO�PLVPR�WLSR�FRPR�HO�2UJDQLVPR�
$GPLQLVWUDGRU� GH� OD� 3RUWDELOLGDG�� VHUiQ� VDQFLRQDGDV�
SRU� OD� 6XSHULQWHQGHQFLD� HQ� FRQIRUPLGDG� D� OD� OH\�� /R�
DQWHULRU� HV� VLQ� SHUMXLFLR� GH� ODV�PHGLGDV� SURYLVLRQDOHV�
TXH�� FRQ� HO� VROR� REMHWR� GH� UHVJXDUGDU� OD� FRQWLQXLGDG�
GHO� VHUYLFLR�� FRUUHVSRQGD� DGRSWDU� D� OD�
6XSHULQWHQGHQFLD� HQ� FDVR� TXH� HO� 2UJDQLVPR�
$GPLQLVWUDGRU� GH� OD� 3RUWDELOLGDG� GHED� VHU� FHVDGR� HQ�
VXV�IXQFLRQHV�GH�FRQIRUPLGDG�D�OD�QRUPDWLYD�YLJHQWH�´��
�
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���/H\���������DUWtFXOR����ELV���9HU�SiJLQD����
/H\���������DUWtFXORV������9HU�SiJLQD�����
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�
/D� LPSOHPHQWDFLyQ� \� RSHUDFLyQ� GHO� VLVWHPD� GH�
SRUWDELOLGDG� GH� Q~PHURV� WHOHIyQLFRV� QR� DGPLWLUi�
GLVFULPLQDFLRQHV� GH� QLQJXQD� HVSHFLH�� TXH� LPSLGDQ� OD�
LQFRUSRUDFLyQ� GH� QXHYRV� FRQFHVLRQDULRV� GH� VHUYLFLR�
S~EOLFR� WHOHIyQLFR� \� GHO� PLVPR� WLSR� DO� VLVWHPD��
DVHJXUDQGR�DVt� OD�H[LVWHQFLD�GH�FRQGLFLRQHV�REMHWLYDV�
\�WUDQVSDUHQWHV�GH�DFFHVR�DO�PLVPR��
�
&RQ� WRGR�� QLQJ~Q� FRQFHVLRQDULR� GH� VHUYLFLR� S~EOLFR�
WHOHIyQLFR� \� VXPLQLVWUDGRU� GH� VHUYLFLRV�
FRPSOHPHQWDULRV� FRQHFWDGRV� FRQ� OD� UHG� S~EOLFD�
WHOHIyQLFD�R�FXDOTXLHUD�TXH�VH�HQFXHQWUH�REOLJDGR�D�OD�
LPSOHPHQWDFLyQ� GHO� VLVWHPD� GH� SRUWDELOLGDG� GH�
Q~PHURV� WHOHIyQLFRV�� QL� HO� JUXSR� HPSUHVDULDO� GHO� FXDO�
IRUPHQ�SDUWH�HVWDV�HPSUHVDV�FRQIRUPH�DO�DUWtFXOR������
GH� OD� OH\� 1�� �������� SRGUiQ� WHQHU� DOJ~Q� WLSR� GH�
SURSLHGDG� VREUH� HO� 2UJDQLVPR� $GPLQLVWUDGRU� GH� OD�
3RUWDELOLGDG��
�
$UWtFXOR� ����� /RV� FRQFHVLRQDULRV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� SRGUiQ� LQVWDODU� VXV� SURSLRV�
VLVWHPDV� R� XVDU� ORV� GH� RWUDV� HPSUHVDV�� GH� DFXHUGR�
FRQ�ODV�FRQFHVLRQHV�TXH�OHV�KD\DQ�VLGR�RWRUJDGDV��
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���/H\���������$UWtFXOR������*UXSR�HPSUHVDULDO�HV�HO�FRQMXQWR�GH�HQWLGDGHV�TXH�SUHVHQWDQ�YtQFXORV�GH�WDO�QDWXUDOH]D�HQ�VX�SURSLHGDG��DGPLQLVWUDFLyQ�R�UHVSRQVDELOLGDG�FUHGLWLFLD��TXH�KDFHQ�SUHVXPLU�TXH�OD�DFWXDFLyQ�HFRQyPLFD�\�
ILQDQFLHUD�GH�VXV�LQWHJUDQWHV�HVWi�JXLDGD�SRU�ORV�LQWHUHVHV�FRPXQHV�GHO�JUXSR�R�VXERUGLQDGD�D�pVWRV��R�TXH�H[LVWHQ�ULHVJRV�ILQDQFLHURV�FRPXQHV�HQ�ORV�FUpGLWRV�TXH�VH�OHV�RWRUJDQ�R�HQ�OD�DGTXLVLFLyQ�GH�YDORUHV�TXH�HPLWHQ��
)RUPDQ�SDUWH�GH�XQ�PLVPR�JUXSR�HPSUHVDULDO��
D��8QD�VRFLHGDG�\�VX�FRQWURODGRU��
E��7RGDV�ODV�VRFLHGDGHV�TXH�WLHQHQ�XQ�FRQWURODGRU�FRP~Q���
\�HVWH�~OWLPR��\�
F��7RGD�HQWLGDG�TXH�GHWHUPLQH�OD�6XSHULQWHQGHQFLD�FRQVLGHUDQGR�OD�FRQFXUUHQFLD�GH�XQD�R�PiV�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��
���4XH�XQ�SRUFHQWDMH�VLJQLILFDWLYR�GHO�DFWLYR�GH�OD�VRFLHGDG�HVWi�FRPSURPHWLGR�HQ�HO�JUXSR�HPSUHVDULDO��\D�VHD�HQ�OD�IRUPD�GH�LQYHUVLyQ�HQ�YDORUHV��GHUHFKRV�HQ�VRFLHGDGHV��DFUHHQFLDV�R�JDUDQWtDV��
���4XH�OD�VRFLHGDG�WLHQH�XQ�VLJQLILFDWLYR�QLYHO�GH�HQGHXGDPLHQWR�\�TXH�HO�JUXSR�HPSUHVDULDO�WLHQH�LPSRUWDQWH�SDUWLFLSDFLyQ�FRPR�DFUHHGRU�R�JDUDQWH�GH�GLFKD�GHXGD��
���4XH�OD�VRFLHGDG�VHD�PLHPEUR�GH�XQ�FRQWURODGRU�GH�DOJXQDV�GH�ODV�HQWLGDGHV�PHQFLRQDGDV�HQ�ODV�OHWUDV�D��R�E���FXDQGR�HVWH�FRQWURODGRU�FRUUHVSRQGD�D�XQ�JUXSR�GH�SHUVRQDV�\�H[LVWDQ�UD]RQHV�IXQGDGDV�HQ�OR�GLVSXHVWR�HQ�HO�
LQFLVR�SULPHUR�SDUD�LQFOXLUOD�HQ�HO�JUXSR�HPSUHVDULDO��\�
���4XH� OD�VRFLHGDG�VHD�FRQWURODGD�SRU�XQR�R�PiV�PLHPEURV�GHO� FRQWURODGRU�GH�DOJXQD�GH� ODV�HQWLGDGHV�GHO�JUXSR�HPSUHVDULDO�� VL� GLFKR�FRQWURODGRU�HVWi�FRPSXHVWR�SRU�PiV�GH�XQD�SHUVRQD��\�H[LVWDQ� UD]RQHV� IXQGDGDV�HQ� OR�
GLVSXHVWR�HQ�HO�LQFLVR�SULPHUR�SDUD�LQFOXLUOD�HQ�HO�JUXSR�HPSUHVDULDO��
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�
6LQ� HPEDUJR�� VyOR� HPSUHVDV� FRQFHVLRQDULDV� GH�
VHUYLFLRV� LQWHUPHGLRV� GH� WHOHFRPXQLFDFLRQHV�
FRQVWLWXLGDV� FRPR� VRFLHGDGHV� DQyQLPDV� DELHUWDV�� ODV�
TXH� SRGUiQ� VHU� ILOLDOHV� R� FROLJDGDV� GH� HPSUHVDV�
FRQFHVLRQDULDV� GH� VHUYLFLRV� S~EOLFRV� GH�
WHOHFRPXQLFDFLRQHV��SRGUiQ� LQVWDODU��RSHUDU�\�H[SORWDU�
PHGLRV� TXH� SURYHDQ� IXQFLRQHV� GH� FRQPXWDFLyQ� R�
WUDQVPLVLyQ� GH� ODUJD� GLVWDQFLD� FRUUHVSRQGLHQWHV� DO�
VHUYLFLR� S~EOLFR� WHOHIyQLFR�� SUHVWDU� VHUYLFLRV� GH�
WHOHIRQtD�GH� ODUJD�GLVWDQFLD�QDFLRQDO�H� LQWHUQDFLRQDO��\�
HVWDEOHFHU� FRQYHQLRV� FRQ� FRUUHVSRQVDOHV� H[WUDQMHURV�
SDUD�HVH�HIHFWR��
�
(Q� WRGR� FDVR�� ORV� FRQFHVLRQDULRV� GH� VHUYLFLRV�
LQWHUPHGLRV� GH� WHOHFRPXQLFDFLRQHV� TXH� SUHVWHQ�
VHUYLFLR� WHOHIyQLFR� GH� ODUJD� GLVWDQFLD�� SRGUiQ� RIUHFHU�
FRPXQLFDFLRQHV� WHOHIyQLFDV� GH� ODUJD� GLVWDQFLD�
QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� HQ� FHQWURV� GH� DWHQFLyQ�
GLUHFWD� D� S~EOLFR�� SUHYLD� FRPXQLFDFLyQ� D� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��$VLPLVPR�� ORV�
FRQFHVLRQDULRV� GH� VHUYLFLR� S~EOLFR� WHOHIyQLFR� SRGUiQ�
LQVWDODU�� RSHUDU� \� H[SORWDU� WHOpIRQRV�S~EOLFRV� IXHUD� GH�
VX� ]RQD� GH� VHUYLFLR�� SUHYLD� FRPXQLFDFLyQ� D� OD�
PHQFLRQDGD�6XEVHFUHWDUtD��
�
/RV� FRQFHVLRQDULRV� GH� VHUYLFLRV� S~EOLFRV� GH�
WHOHFRPXQLFDFLRQHV� QR� SRGUiQ� FRPHUFLDOL]DU� VHUYLFLRV�
SRU�FXHQWD�GH�FRQFHVLRQDULRV�GH�VHUYLFLRV�LQWHUPHGLRV�
GH� WHOHFRPXQLFDFLRQHV�TXH�SUHVWHQ�VHUYLFLRV�GH� ODUJD�
GLVWDQFLD��\�YLFHYHUVD��
�
7RGRV�ORV�FRQFHVLRQDULRV�\�SHUPLVLRQDULRV�GH�VHUYLFLRV�
GH� WHOHFRPXQLFDFLRQHV� WHQGUiQ� DFFHVR� DO� XVR� GH�
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���� (Q� HO� LQFLVR� WHUFHUR� GHO� DUWtFXOR� ��� VXVWLW~\HVH� OD�
H[SUHVLyQ��6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
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���� (Q� HO� LQFLVR� WHUFHUR� GHO� DUWtFXOR� ��� VXVWLW~\HVH� OD�
H[SUHVLyQ��6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
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VLVWHPDV� SRU� VDWpOLWH� \� FDEOHV� LQWHUQDFLRQDOHV�� HQ�
FRQGLFLRQHV� GH� LJXDOGDG� HQ� OR� WpFQLFR� \� HFRQyPLFR��
VHJ~Q� ORV� WpUPLQRV�GH� OD�FRQFHVLyQ�R�SHUPLVR�� OR�TXH�
KD\DQ� FRQYHQLGR� ODV� SDUWHV� \� VLQ� SHUMXLFLR� GH� OR�
HVWDEOHFLGR�HQ�HO�LQFLVR�VHJXQGR�GH�HVWH�DUWtFXOR��
�
7RGD� FRPXQLFDFLyQ� TXH� H[FHGD� XQD� ]RQD� SULPDULD�
VHUi� FRQVLGHUDGD� GH� ODUJD� GLVWDQFLD� SDUD� ORV� HIHFWRV�
GH�HVWD�OH\��
�
�
$UWtFXOR������/RV�FRQFHVLRQDULRV�GH�VHUYLFLRV�S~EOLFRV�
GH� WHOHFRPXQLFDFLRQHV� SRGUiQ� HIHFWXDU� FREURV� SRU� OD�
LQVWDODFLyQ� GHO� VHUYLFLR� H� LQLFLDU� HO� FREUR� SRU� HO�
VXPLQLVWUR� GH� VHUYLFLRV� DO� S~EOLFR� XVXDULR�� FRQ� OD�
DXWRUL]DFLyQ� SUHYLD� GH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��
�
7RGD� VXVSHQVLyQ�� LQWHUUXSFLyQ� R� DOWHUDFLyQ� GH� XQ�
VHUYLFLR� S~EOLFR� GH� WHOHFRPXQLFDFLRQHV� R� GH� LQWHUQHW�
SRU�FDXVD�QR�LPSXWDEOH�DO�XVXDULR��TXH�H[FHGD�GH�VHLV�
KRUDV� HQ� XQ� GtD� R� GH� ��� KRUDV� FRQWLQXDV� R�
GLVFRQWLQXDV�PHQVXDOHV��GHEHUi�VHU�GHVFRQWDGD�GH� OD�
WDULID�PHQVXDO�GHO�VHUYLFLR�D�UD]yQ�GH�XQ�GtD�SRU�FDGD�
���KRUDV�R�IUDFFLyQ�VXSHULRU�D�VHLV�KRUDV��(Q�FDVR�TXH�
OD�VXVSHQVLyQ�� LQWHUUXSFLyQ�R�DOWHUDFLyQ�H[FHGD�GH����
KRUDV�FRQWLQXDV�R�GLVFRQWLQXDV�HQ�XQ�PLVPR�PHV�\�QR�
REHGH]FD� D� IXHU]D� PD\RU� R� KHFKR� IRUWXLWR�� HO�
FRQFHVLRQDULR� GHEHUi� DGHPiV�� LQGHPQL]DU� DO� XVXDULR�
FRQ�HO�HTXLYDOHQWH�DO� WULSOH�GHO�YDORU�GH� OD� WDULID�GLDULD�
SRU� FDGD�GtD� GH� VXVSHQVLyQ�� LQWHUUXSFLyQ�R� DOWHUDFLyQ�
GHO�VHUYLFLR��
�
7UDWiQGRVH� GH� XVXDULRV� TXH� QR� WHQJDQ� FRQWUDWDGD� OD�
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����(Q�HO� LQFLVR�SULPHUR�GHO�DUWtFXOR����VXVWLW~\HVH� OD�
H[SUHVLyQ��6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
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����(Q�HO� LQFLVR�SULPHUR�GHO�DUWtFXOR����VXVWLW~\HVH� OD�
H[SUHVLyQ��6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

&20,6,Ï1�'(�75$163257(6�<�7(/(&2081,&$&,21(6�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�/$�+2125$%/(�
&È0$5$�'(�',387$'26�

7(;72�$352%$'2�(1�*(1(5$/�325�/$�
&20,6,Ï1�

IDFWXUDFLyQ� \� FREUR� GH� XQ� FDUJR� ILMR�� ORV� GHVFXHQWRV�
TXH� SURFHGDQ� D� VX� UHVSHFWR� VH� UHDOL]DUiQ� SRU� ODV�
FRQFHVLRQDULDV�� PHGLDQWH� OD� SUyUURJD� GHO� WLHPSR� GH�
YLJHQFLD� GH� ODV� WDUMHWDV� XWLOL]DGDV� D� HVWH� HIHFWR�� $�
REMHWR�GH�OD�LQGHPQL]DFLyQ�VH�GHEHUi�DWHQGHU�D�QLYHOHV�
SURPHGLR� GH� FRQVXPR� PHQVXDO�� /RV� GHVFXHQWRV� H�
LQGHPQL]DFLRQHV� TXH� VH� HVWDEOHFHQ� HQ� HVWH� DUWtFXOR�
GHEHUiQ� GHVFRQWDUVH� GH� OD� FXHQWD� R� IDFWXUD�PHQVXDO�
PiV�SUy[LPD��
�
(VWD� DXWRUL]DFLyQ� VyOR� SRGUi� VHU� RWRUJDGD� VL� HVWiQ�
VXILFLHQWHPHQWH� JDUDQWL]DGDV� ODV� LQWHUFRQH[LRQHV�
SUHYLVWDV�HQ�HO�DUWtFXOR�������
�
�
�
$UWtFXOR� ����� /D� LQWHUUXSFLyQ� GH� OD� H[SORWDFLyQ� GH�
XQ� VHUYLFLR� S~EOLFR� GH� WHOHFRPXQLFDFLRQHV� SRU�
PiV� GH� �� GtDV�� VLQ� SHUPLVR� SUHYLR� GH� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV� \� VLHPSUH�
TXH� QR� VH� GHED� D� IXHU]D�PD\RU�� IDFXOWDUi� D� GLFKD�
6XEVHFUHWDUtD� SDUD� DGRSWDU�� D� H[SHQVDV� GHO�
FRQFHVLRQDULR�� WRGDV� ODV� PHGLGDV� TXH� HVWLPH�
QHFHVDULDV� SDUD� DVHJXUDU� OD� FRQWLQXLGDG� GH� VX�
IXQFLRQDPLHQWR��
�
(Q� WRGD� FRQFHVLyQ� GH� VHUYLFLR� S~EOLFR� GH�
WHOHFRPXQLFDFLRQHV� GHEHUi� HQWHQGHUVH�
LQFRUSRUDGD� OD� FRQGLFLyQ� GH� TXH� VL�� GHQWUR� GHO�
SOD]R�GH� WUHV�PHVHV�FRQWDGR�GHVGH�TXH�VH�KD\DQ�
DGRSWDGR� ODV� PHGLGDV� D� TXH� VH� UHILHUH� HO� LQFLVR�
DQWHULRU�� HO� FRQFHVLRQDULR� QR� KXELHUH� QRUPDOL]DGR�
OD� H[SORWDFLyQ� GHO� VHUYLFLR� \� JDUDQWL]DGR� VX�
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����(Q�HO�DUWtFXOR�����
�
D��6XVWLW~\HVH�HO�LQFLVR�SULPHUR�SRU�HO�VLJXLHQWH��
�
³/RV� FRQFHVLRQDULRV� GH� VHUYLFLRV� S~EOLFRV� GH�
WHOHFRPXQLFDFLRQHV�GHEHQ�PDQWHQHU�OD�FRQWLQXLGDG�GHO�
VHUYLFLR�� 6X� LQWHUUXSFLyQ� SRU� PiV� GH� WUHV� GtDV�� VLQ�
SHUPLVR�SUHYLR�GH� OD�6XSHULQWHQGHQFLD�\�VLHPSUH�TXH�
QR� VH� GHED� D� IXHU]D� PD\RU�� IDFXOWDUi� D� GLFKD�
6XSHULQWHQGHQFLD� SDUD� DGRSWDU�� D� H[SHQVDV� GHO�
FRQFHVLRQDULR�� WRGDV� ODV� PHGLGDV� TXH� HVWLPH�
QHFHVDULDV�SDUD�DVHJXUDU�OD�FRQWLQXLGDG�GHO�VHUYLFLR�´��
�
�
E�� (OLPtQDQVH� ORV� LQFLVRV� VHJXQGR�� WHUFHUR�� FXDUWR� \�
TXLQWR��
�
�
�
�
�
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����(Q�HO�DUWtFXOR�����
�
D��6XVWLW~\HVH�HO�LQFLVR�SULPHUR�SRU�HO�VLJXLHQWH��
�
³/RV� FRQFHVLRQDULRV� GH� VHUYLFLRV� S~EOLFRV� GH�
WHOHFRPXQLFDFLRQHV�GHEHQ�PDQWHQHU�OD�FRQWLQXLGDG�GHO�
VHUYLFLR�� 6X� LQWHUUXSFLyQ� SRU� PiV� GH� WUHV� GtDV�� VLQ�
SHUPLVR�SUHYLR�GH� OD�6XSHULQWHQGHQFLD�\�VLHPSUH�TXH�
QR� VH� GHED� D� IXHU]D� PD\RU�� IDFXOWDUi� D� GLFKD�
6XSHULQWHQGHQFLD� SDUD� DGRSWDU�� D� H[SHQVDV� GHO�
FRQFHVLRQDULR�� WRGDV� ODV� PHGLGDV� TXH� HVWLPH�
QHFHVDULDV�SDUD�DVHJXUDU�OD�FRQWLQXLGDG�GHO�VHUYLFLR�´��
�
�
E�� (OLPtQDQVH� ORV� LQFLVRV� VHJXQGR�� WHUFHUR�� FXDUWR� \�
TXLQWR��
�
�
�
�
�

�
���/H\���������DUWtFXOR������9HU�SLH�GH�SiJLQD�����
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FRQWLQXLGDG�� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� SRGUi�
GHFODUDU� FDGXFDGD� OD� FRQFHVLyQ� \� GLVSRQHU� OD�
OLFLWDFLyQ� S~EOLFD� GH� ORV� HTXLSRV�� LQVWDODFLRQHV��
ELHQHV�\�GHUHFKRV�FRUUHVSRQGLHQWHV��
�
/D�DGMXGLFDFLyQ�GH�OD�OLFLWDFLyQ�OOHYDUi�DSDUHMDGD�OD�
LQPHGLDWD� UHQRYDFLyQ� GH� OD� FRQFHVLyQ� D� QRPEUH�
GHO� DGMXGLFDWDULR� OD� TXH�� HQ� WRGR� FDVR�� GHEHUi�
IRUPDOL]DUVH� GHQWUR� GHO� SOD]R� GH� ��� GtDV� FRQWDGR�
GHVGH�OD�IHFKD�GH�OD�DGMXGLFDFLyQ��
�
(O� UHPDWH� VH� HIHFWXDUi� HQ� ODV� VLJXLHQWHV�
FRQGLFLRQHV��
�
D�� $FWXDUi� XQ� PDUWLOOHUR� GHVLJQDGR� SRU� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��
�
E�� (O� PtQLPR� SDUD� ODV� SRVWXUDV� VHUi� HO� YDORU� GH�
WRGRV� ORV�HTXLSRV�H� LQVWDODFLRQHV�\�GHPiV�ELHQHV�
\�GHUHFKRV�DIHFWRV�D�OD�FRQFHVLyQ��VHJ~Q�WDVDFLyQ�
TXH�HIHFWXDUi�OD�PHQFLRQDGD�6XEVHFUHWDUtD��
�
F�� 'HEHUiQ� SXEOLFDUVH� WUHV� DYLVRV�� D� OR� PHQRV��
DQXQFLDQGR� UHPDWH�� HQ� HO� 'LDULR� 2ILFLDO�� HQ� XQ�
GLDULR�GH�6DQWLDJR�\�HQ�XQ�GLDULR�R�SHULyGLFR�GH�OD�
&DSLWDO� GH� OD� 5HJLyQ� GRQGH� HVWXYLHUH� UDGLFDGD� OD�
FRQFHVLyQ��
�
G��6L�HQ�HO�SULPHU�UHPDWH�QR�FRQFXUULHUHQ�SRVWRUHV��
HO� PtQLPR� VH� UHEDMDUi� HQ� XQ� ����� \� VH� OODPDUi� D�
QXHYR� UHPDWH� HQ� OD� IRUPD� LQGLFDGD� HQ� OD� OHWUD�
SUHFHGHQWH��GHQWUR�GHO�SOD]R�GH����GtDV��
�
H�� /RV�VDOGRV�GH�SUHFLRV�GHEHUiQ�VHU� UHDMXVWDGRV�
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VREUH�OD�EDVH�GHO�,QGLFH�GH�3UHFLRV�DO�&RQVXPLGRU�
ILMDGR� RILFLDOPHQWH�� PiV� ORV� LQWHUHVHV� TXH� ILMH� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��\�
�
I��(O�SURGXFWR�GHO�UHPDWH��GHGXFLGDV�ODV�FRVWDV�GHO�
PLVPR� \� ODV� PXOWDV� TXH� SURFHGLHUHQ�� GHEHUi�
SRQHUVH� D� GLVSRVLFLyQ� GHO� H[�FRQFHVLRQDULR� R� GH�
TXLHQHV�VHDQ�GXHxRV�GH�ORV�ELHQHV�UHPDWDGRV��
�
8Q� UHJODPHQWR� GHWHUPLQDUi� ORV� SURFHGLPLHQWRV� \�
PRGDOLGDGHV� D� TXH� GHEHUi� VXMHWDUVH� HO� UHPDWH� D�
TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��
�
�
$UWtFXOR����ELV���/RV�UHFODPRV�TXH�VH�IRUPXOHQ�SRU��
HQWUH� R� HQ� FRQWUD� GH� FRQFHVLRQDULRV�� XVXDULRV� \�
SDUWLFXODUHV� HQ� JHQHUDO�� \� TXH� VH� UHILHUDQ� D�
FXDOTXLHU�FXHVWLyQ�GHULYDGD�GH� OD�SUHVHQWH� OH\��GH�
ORV� FXHUSRV� UHJODPHQWDULRV� \� GH� ORV� SODQHV� \�
QRUPDV� WpFQLFDV�� FX\R� FXPSOLPLHQWR� GHED� VHU�
YLJLODGR� SRU� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�� VHUiQ� UHVXHOWRV� SRU� HVWH�
RUJDQLVPR�� R\HQGR� D� ODV� SDUWHV�� 8Q� UHJODPHQWR�
HVWDEOHFHUi�OD�IRUPD�GH�WUDPLWDFLyQ�\�ORV�UHTXLVLWRV�
TXH�GHEHQ�FXPSOLU�ODV�GLOLJHQFLDV�\�DFWXDFLRQHV��
�
�
$UWtFXOR� ��� *��� $VLJQDGR� XQ� SUR\HFWR�� HO� &RQVHMR�
UHPLWLUi� ORV� DQWHFHGHQWHV� UHVSHFWLYRV� D� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�� OD�TXH�GHEHUi�
WUDPLWDU� ODV� FRQFHVLRQHV�� SHUPLVRV� R� OLFHQFLDV�� VHJ~Q�
FRUUHVSRQGD�� GHQWUR� GHO� SOD]R� GH� VHVHQWD� GtDV�� GH�
DFXHUGR� FRQ� HO� SURFHGLPLHQWR� TXH� HVWDEOH]FD� HO�
UHJODPHQWR�GH�HVWH�7tWXOR��
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�
�
����6XVWLW~\HVH�HO�DUWtFXOR����ELV�SRU�HO�VLJXLHQWH��
�
³$UWtFXOR����ELV���/RV�UHFODPRV�TXH�VH�IRUPXOHQ�SRU�ORV�
XVXDULRV� \� VXVFULSWRUHV� HQ� FRQWUD� GH� R� HQWUH�
FRQFHVLRQDULRV�� SHUPLVLRQDULRV� R� OLFHQFLDWDULRV� \� TXH�
VH� UHILHUDQ� D� FXDOTXLHU� FXHVWLyQ� GHULYDGD� GH� OD�
SUHVHQWH� OH\�� \� GH� ORV� UHJODPHQWRV�� SODQHV� \� GHPiV�
QRUPDV� TXH� OD� GHVDUUROODQ�� VHUiQ� UHVXHOWRV� HQ� VHGH�
DGPLQLVWUDWLYD� SRU� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� GH� FRQIRUPLGDG� D� OD� OH\� \� DO�
UHJODPHQWR�´��
�
�
�
�
���� (Q� HO� DUWtFXOR� ��� *� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
�
�
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�
����6XVWLW~\HVH�HO�DUWtFXOR����ELV�SRU�HO�VLJXLHQWH��
�
³$UWtFXOR����ELV���/RV�UHFODPRV�TXH�VH�IRUPXOHQ�SRU�ORV�
XVXDULRV� \� VXVFULSWRUHV� HQ� FRQWUD� GH� R� HQWUH�
FRQFHVLRQDULRV�� SHUPLVLRQDULRV� R� OLFHQFLDWDULRV� \� TXH�
VH� UHILHUDQ� D� FXDOTXLHU� FXHVWLyQ� GHULYDGD� GH� OD�
SUHVHQWH� OH\�� \� GH� ORV� UHJODPHQWRV�� SODQHV� \� GHPiV�
QRUPDV� TXH� OD� GHVDUUROODQ�� VHUiQ� UHVXHOWRV� HQ� VHGH�
DGPLQLVWUDWLYD� SRU� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� GH� FRQIRUPLGDG� D� OD� OH\� \� DO�
UHJODPHQWR�´��
�
�
�
�
���� (Q� HO� DUWtFXOR� ��� *� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
�
�
�
�
�



�

&20,6,Ï1�'(�75$163257(6�<�7(/(&2081,&$&,21(6�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�/$�+2125$%/(�
&È0$5$�'(�',387$'26�

7(;72�$352%$'2�(1�*(1(5$/�325�/$�
&20,6,Ï1�

�
�
$UWtFXOR� ����� /D� HVWUXFWXUD�� QLYHO� \� PHFDQLVPR� GH�
LQGH[DFLyQ�GH�ODV�WDULIDV�GH�ORV�VHUYLFLRV�DIHFWRV�VHUiQ�
ILMDGRV� SRU� ORV� 0LQLVWHULRV� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV� \� GH� (FRQRPtD�� )RPHQWR� \�
5HFRQVWUXFFLyQ�FDGD�FLQFR�DxRV�VREUH� OD�EDVH�GH� ORV�
FRVWRV� LQFUHPHQWDOHV� GH� GHVDUUROOR� GHO� VHUYLFLR�
UHVSHFWLYR�� FRQVLGHUDQGR� ORV� SODQHV� GH� H[SDQVLyQ� GH�
ODV� HPSUHVDV� D� LPSOHPHQWDUVH� HQ� XQ� SHUtRGR� QR�
LQIHULRU� D� ORV� VLJXLHQWHV� FLQFR� DxRV� GH� DFXHUGR� D� OD�
GHPDQGD� SUHYLVWD�� 3DUD� HVWRV� HIHFWRV�� HO� FRVWR�
LQFUHPHQWDO� GH� GHVDUUROOR� VH� GHILQLUi� FRPR� DTXHO�
PRQWR� HTXLYDOHQWH� D� OD� UHFDXGDFLyQ� SURPHGLR� DQXDO�
TXH�� GH� DFXHUGR� D� ORV� FRVWRV� GH� LQYHUVLyQ� \� GH�
H[SORWDFLyQ�� \� HQ� FRQVLGHUDFLyQ� D� OD� YLGD� ~WLO� GH� ORV�
DFWLYRV� DVRFLDGRV� D� OD� H[SDQVLyQ�� ODV� WDVDV� GH�
WULEXWDFLyQ� \�GH� FRVWR�GH� FDSLWDO�� VHD� FRQVLVWHQWH� FRQ�
XQ� YDORU� DFWXDOL]DGR� QHWR� GHO� SUR\HFWR� GH� H[SDQVLyQ�
LJXDO�D�FHUR��
�
6LQ�SHUMXLFLR�GH� OR�DQWHULRU��HQ�DXVHQFLD�GH�SODQHV�GH�
H[SDQVLyQ��OD�HVWUXFWXUD�\�QLYHO�GH�ODV�WDULIDV�VH�ILMDUiQ�
VREUH�OD�EDVH�GH�ORV�FRVWRV�PDUJLQDOHV�GH�ODUJR�SOD]R��
SUHYLD� DXWRUL]DFLyQ� GH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��6H�HQWHQGHUi�SRU�FRVWR�PDUJLQDO�
GH�ODUJR�SOD]R�GH�XQ�VHUYLFLR�HO�LQFUHPHQWR�HQ�HO�FRVWR�
WRWDO� GH� ODUJR� SOD]R� GH� SURYHHUOR�� FRQVLGHUDQGR� XQ�
DXPHQWR�GH�XQD�XQLGDG�HQ�OD�FDQWLGDG�SURYLVWD��
�
/D� UHFDXGDFLyQ� SURPHGLR� DQXDO� FRPSDWLEOH� FRQ� XQ�
YDORU� DFWXDOL]DGR� QHWR� LJXDO� D� FHUR� GHO� SUR\HFWR�
FRUUHVSRQGLHQWH� D� XQ� VHUYLFLR� GDGR� HTXLYDOH� DO� FRVWR�
PHGLR� GH� ODUJR� SOD]R� GH� HVWH� VHUYLFLR�� (VWH�

�
�
���� ,QWHUFiODVH� HQ� HO� LQFLVR� SULPHUR� GHO� DUWtFXOR� ����
HQWUH� ODV� H[SUHVLRQHV� ³ILMDGRV´� \� ³SRU´�� OD� VLJXLHQWH�
H[SUHVLyQ�³��D�WUDYpV�GH�OD�6XSHULQWHQGHQFLD�´��
�
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���� ,QWHUFiODVH� HQ� HO� LQFLVR� SULPHUR� GHO� DUWtFXOR� ����
HQWUH� ODV� H[SUHVLRQHV� ³ILMDGRV´� \� ³SRU´�� OD� VLJXLHQWH�
H[SUHVLyQ�³��D�WUDYpV�GH�OD�6XSHULQWHQGHQFLD�´��
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SURFHGLPLHQWR�VH�XWLOL]DUi�SDUD�GLVWLQWRV�YRO~PHQHV�GH�
SUHVWDFLyQ� GH� VHUYLFLRV� JHQHUiQGRVH� XQD� FXUYD� GH�
FRVWRV�PHGLRV�GH�ODUJR�SOD]R��$�SDUWLU�GH�GLFKD�FXUYD��
VH�FDOFXODUiQ�ORV�FRVWRV�PDUJLQDOHV�GH�ODUJR�SOD]R��
�
(Q� WRGRV� ORV� FDVRV�� ORV� FRVWRV� LQFUHPHQWDOHV� GH�
GHVDUUROOR� R� ORV� FRVWRV� PDUJLQDOHV� GH� ODUJR� SOD]R��
VHJ~Q� FRUUHVSRQGD�� VH� FDOFXODUiQ� SRU� iUHD� WDULIDULD��
3DUD� FDGD� VHUYLFLR�� XQ� iUHD� WDULIDULD� VH� HQWHQGHUi�
FRPR� XQD� ]RQD� JHRJUiILFD� GRQGH� HO� VHUYLFLR� HV�
SURYLVWR�SRU�XQ�FRQFHVLRQDULR�GDGR��'LFKD�iUHD�GHEHUi�
FXEULU�D�OD�WRWDOLGDG�GH�ORV�XVXDULRV�TXH�VHDQ�REMHWR�GH�
XQD� WDULID� FRP~Q�� &XDQGR� XQ� PLVPR� VHUYLFLR� VHD�
REMHWR�GH�PiV�GH�XQ�VLVWHPD�GH�WDVDFLyQ��SDUD�HIHFWRV�
GH� HVWH� 7tWXOR�� SRGUi� HQWHQGHUVH� FRPR� VHUYLFLRV�
GLVWLQWRV� \� D� FDGD� XQR� VH� OH� DVLJQDUi� VX� SURSLD� iUHD�
WDULIDULD��(Q�HO�FDVR�TXH�XQD�HPSUHVD�HQWUHJXH�PiV�GH�
XQ�VHUYLFLR�FRQ�HTXLSRV�FRPXQHV�D�HVWRV�VHUYLFLRV��VH�
SRGUi�LQFOXLU�HQ�XQ�iUHD�WDULIDULD�HO�FRQMXQWR�GH�GLFKRV�
VHUYLFLRV�� 7UDWiQGRVH� GH� VHUYLFLRV� GH� WUDQVPLVLyQ� \�R�
FRQPXWDFLyQ� SURYLVWRV� PHGLDQWH� UHGHV� GH� ODUJD�
GLVWDQFLD��HO�FRQFHSWR�GH�iUHD�WDULIDULD�SRGUi�DSOLFDUVH�
D� WUDPRV�R�D�DJUXSDFLRQHV�GH� WUDPRV�TXH� LQWHJUHQ� OD�
UHVSHFWLYD�UHG��
�
$UWtFXOR�����+��/DV�WDULIDV�GHILQLWLYDV�GHWHUPLQDGDV�HQ�
HO�DUWtFXOR����)���� WHQGUiQ�HO�FDUiFWHU�GH�Pi[LPDV��QR�
SXGLHQGR� GLVFULPLQDUVH� HQWUH� XVXDULRV� GH� XQD�PLVPD�
FDWHJRUtD� HQ� VX� DSOLFDFLyQ�� /DV� WDULIDV� GHILQLWLYDV� GH�
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���� (Q� HO� DUWtFXOR� ��� +�� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
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���� (Q� HO� DUWtFXOR� ��� +�� VXVWLW~\HVH� OD� H[SUHVLyQ�
�6XEVHFUHWDUtD��SRU��6XSHULQWHQGHQFLD���
�
�

�
���/H\���������DUWtFXOR����)���/DV�WDULIDV�GHILQLWLYDV�SRGUiQ�GLIHULU�GH�ODV�WDULIDV�HILFLHQWHV�VyOR�FXDQGR�VH�FRPSUREDUHQ�HFRQRPtDV�GH�HVFDOD��GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�ORV�LQFLVRV�VLJXLHQWHV��
(Q�DTXHOORV�FDVRV�HQ�TXH�VH�FRPSUREDUHQ�HFRQRPtDV�GH�HVFDOD��ODV�WDULIDV�GHILQLWLYDV�VH�REWHQGUiQ�LQFUHPHQWDQGR�ODV�WDULIDV�HILFLHQWHV�KDVWD�TXH��DSOLFDGDV�D�ODV�GHPDQGDV�SUHYLVWDV�SDUD�HO�SHUtRGR�GH�YLGD�~WLO�GH�ORV�DFWLYRV�GH�OD�
HPSUHVD�HILFLHQWH�GLVHxDGD�VHJ~Q�HO�DUWtFXOR����&��JHQHUHQ�XQD�UHFDXGDFLyQ�HTXLYDOHQWH�DO�FRVWR�WRWDO�GHO�ODUJR�SOD]R�UHVSHFWLYR��DVHJXUiQGRVH�DVt�HO�DXWRILQDQFLDPLHQWR��/RV�LQFUHPHQWRV�PHQFLRQDGRV�GHEHUiQ�GHWHUPLQDUVH�GH�
PRGR�GH�PLQLPL]DU�ODV�LQHILFLHQFLDV�LQWURGXFLGDV��
6L��SRU� UD]RQHV�GH� LQGLYLVLELOLGDG�GH� OD�HPSUHVD�HILFLHQWH�FRQVLGHUDGD�HQ�HO� LQFLVR�DQWHULRU��pVWD�SXGLHUH�SURYHHU��DGHPiV��VHUYLFLRV�QR� UHJXODGRV�TXH�SUHVWDUH� OD�HPSUHVD�FRQFHVLRQDULD� UHVSHFWLYD��VH�DSOLFDUi�HO�PLVPR�FULWHULR�
HVWDEOHFLGR�HQ�HO�LQFLVR�WHUFHUR�GHO�DUWtFXOR����(��
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FDGD� VHUYLFLR� VHUiQ� LQGH[DGDV� PHGLDQWH� VX� SURSLR�
tQGLFH��HO� TXH�VH�H[SUHVDUi�HQ� IXQFLyQ�GH� ORV�SUHFLRV�
GH�ORV�SULQFLSDOHV�LQVXPRV�GHO�UHVSHFWLYR�VHUYLFLR��(VWH�
tQGLFH� VHUi� GHWHUPLQDGR� HQ� ORV� HVWXGLRV� GH� FRVWRV�
PHQFLRQDGRV�HQ�HO�DUWtFXOR����,�GH�HVWH�7tWXOR�\�GHEHUi�
VHU�FRQVWUXLGR�GH�IRUPD�WDO�TXH�OD�HVWUXFWXUD�GH�FRVWRV�
VREUH�OD�FXDO�VH�DSOLTXHQ�ORV�FRHILFLHQWHV�GH�YDULDFLyQ�
GH� ORV� SUHFLRV� GH� ORV� UHVSHFWLYRV� LQVXPRV� VHD�
UHSUHVHQWDWLYD� GH� OD� HVWUXFWXUD� GH� FRVWRV� GH� OD�
HPSUHVD�HILFLHQWH�GHILQLGD�SDUD�HVWRV�SURSyVLWRV��
�
/DV� YDULDFLRQHV� TXH� H[SHULPHQWH� HO� YDORU� GHO� tQGLFH�
GHEHUiQ�VHU� FDOFXODGDV�XWLOL]DQGR�VLHPSUH� ORV�SUHFLRV�
R� tQGLFHV� SXEOLFDGRV� SRU� RUJDQLVPRV� RILFLDOHV� R� SRU�
RWURV� RUJDQLVPRV� FX\DV� LQIRUPDFLRQHV� SXEOLFDGDV�
VHDQ�GH�DFHSWDFLyQ�JHQHUDO��
�
(O� FRQFHVLRQDULR� FRPXQLFDUi� FDGD� GRV� PHVHV� D� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV� HO� YDO�
UHVXOWDQWH�GH�DSOLFDU�D�ODV�WDULIDV�Pi[LPDV�DXWRUL]DGDV�
OD� YDULDFLyQ� GHO� tQGLFH� UHVSHFWLYR�� \� HVWH� YDORU�
FRQVWLWXLUi� VLHPSUH� HO� SUHFLR� Pi[LPR� TXH� VH� SRGUi�
FREUDU�D�ORV�XVXDULRV��
�
&DGD�YH]�TXH�HO� FRQFHVLRQDULR� UHDOLFH�XQ� UHDMXVWH�GH�
VXV� WDULIDV�� SUHYLDPHQWH� GHEHUi� SXEOLFDUODV� HQ� XQ�
GLDULR� GH� FLUFXODFLyQ� QDFLRQDO� \� FRPXQLFDUODV� D� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��(Q�WRGR�FDVR��
HVWDV� WDULIDV�QR�SRGUiQ�YDULDU�GH� ORV����GtDV�D�FRQWDU�
GH�OD�~OWLPD�ILMDFLyQ�R�UHDMXVWH�GH�WDULIDV��VDOYR�HO�FDVR�
HQ� TXH� ODV� WDULIDV� YLJHQWHV� H[FHGDQ� D� ODV� WDULIDV�
Pi[LPDV�DXWRUL]DGDV��HQ�FX\R�FDVR�GHEHUiQ�DMXVWDUVH�
D�pVWDV��
�
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$UWtFXOR�����,��/RV�FRVWRV�LQFUHPHQWDOHV�GH�GHVDUUROOR��
FRVWRV� WRWDOHV� GH� ODUJR� SOD]R� \� ORV� FRVWRV�PDUJLQDOHV�
GH� ODUJR� SOD]R� FXDQGR� FRUUHVSRQGDQ�� OD� HVWUXFWXUD� \�
QLYHO�GH�ODV�WDULIDV��\�ODV�IyUPXODV�GH�LQGH[DFLyQ�GH�ODV�
PLVPDV�� WDO�FRPR�VH�PHQFLRQDQ�HQ�HVWH�7tWXOR��VHUiQ�
FDOFXODGDV� HQ� XQ� HVWXGLR� HVSHFLDO�� TXH� OD� HPSUHVD�
FRQFHVLRQDULD� UHVSHFWLYD� UHDOL]DUi� GLUHFWDPHQWH� R�
SRGUi� HQFDUJDU� SDUD� HVWRV� HIHFWRV� D� XQD� HQWLGDG�
FRQVXOWRUD�HVSHFLDOL]DGD��
�
(VWRV� HVWXGLRV� VH� UHDOL]DUiQ� FDGD� FLQFR� DxRV� SDUD�
FDGD�VHUYLFLR�DIHFWR��\�VXV�EDVHV� WpFQLFR�HFRQyPLFDV�
VHUiQ� HVWDEOHFLGDV�� D� SURSRVLFLyQ� GHO� FRQFHVLRQDULR��
SRU� OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��6L�VH�
SURGXMHUHQ� FRQWURYHUVLDV� OD� 6XEVHFUHWDUtD� R� HO�
FRQFHVLRQDULR� SRGUiQ� VROLFLWDU� OD� RSLQLyQ� GH� XQD�
FRPLVLyQ� GH� SHULWRV� IRUPDGD� SRU� WUHV� H[SHUWRV� GH�
UHFRQRFLGR� SUHVWLJLR� QRPLQDGRV� XQR� SRU� HO�
FRQFHVLRQDULR��XQR�SRU�OD�6XEVHFUHWDUtD�\�HO�WHUFHUR�GH�
FRP~Q�DFXHUGR��8QD�YH]�HPLWLGD� OD� RSLQLyQ�SRU�GLFKD�
FRPLVLyQ� GH� SHULWRV�� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�UHVROYHUi�HQ�GHILQLWLYD�UHVSHFWR�
GH�ODV�EDVHV�D�DGRSWDU�HQ�HO�HVWXGLR��
�
/RV�KRQRUDULRV�GH� OD�FRPLVLyQ�SHULFLDO�VH�SDJDUiQ�SRU�
PLWDGHV�HQWUH�OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�
\�HO�FRQFHVLRQDULR��
�
/DV� EDVHV� WpFQLFR�HFRQyPLFDV� D� TXH� VH� UHILHUH� HO�
LQFLVR� VHJXQGR� GHEHUiQ� HVSHFLILFDU� HO� SHUtRGR� GH�
DQiOLVLV�X�KRUL]RQWH�GH�HVWXGLR��ODV�iUHDV�WDULIDULDV��ORV�
FULWHULRV� GH� SUR\HFFLyQ� GHO� GHPDQGD�� FULWHULRV� GH�
RSWLPL]DFLyQ� GH� UHGHV�� WHFQRORJtDV�� IXHQWHV� SDUD� OD�
REWHQFLyQ�GH�ORV�FRVWRV��IHFKD�EDVH�SDUD�OD�UHIHUHQFLD�

����(Q�HO�DUWtFXOR����,��
�
�
�
�
�
�
�
�
�
D�� (Q� HO� LQFLVR� VHJXQGR�� VXVWLW~\HVH� OD� H[SUHVLyQ� ³OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�´� SRU� ³ORV�
0LQLVWHULRV�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV�\�GH�
(FRQRPtD�� )RPHQWR� \� 7XULVPR�� D� WUDYpV� GH� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�´�� DJUpJDVH� D�
FRQWLQXDFLyQ�GHO�YRFDEOR�³RSLQLyQ´�� OD�SULPHUD�YH]�TXH�
DSDUHFH�� OD� SDODEUD� ³YLQFXODQWH´�� \� VXVWLW~\HVH� OD�
H[SUHVLyQ� ³UHVROYHUi� HQ� GHILQLWLYD� UHVSHFWR� GH´� SRU� HO�
YRFDEOR�³DSUREDUi´��
�
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����(Q�HO�DUWtFXOR����,��
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�
D�� (Q� HO� LQFLVR� VHJXQGR�� VXVWLW~\HVH� OD� H[SUHVLyQ� ³OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�´� SRU� ³ORV�
0LQLVWHULRV�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV�\�GH�
(FRQRPtD�� )RPHQWR� \� 7XULVPR�� D� WUDYpV� GH� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�´�� DJUpJDVH� D�
FRQWLQXDFLyQ�GHO�YRFDEOR�³RSLQLyQ´�� OD�SULPHUD�YH]�TXH�
DSDUHFH�� OD� SDODEUD� ³YLQFXODQWH´�� \� VXVWLW~\HVH� OD�
H[SUHVLyQ� ³UHVROYHUi� HQ� GHILQLWLYD� UHVSHFWR� GH´� SRU� HO�
YRFDEOR�³DSUREDUi´��
�
�
�
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�
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GH� PRQHGD�� FULWHULRV� GH� GHIODFWDFLyQ�� \� WRGR� RWUR�
DVSHFWR� TXH� VH� FRQVLGHUH� SRVLEOH� \� QHFHVDULR� GH�
GHILQLU�HQ�IRUPD�SUHYLD�D�OD�UHDOL]DFLyQ�GHO�HVWXGLR��
�
/D� HPSUHVD� FRQFHVLRQDULD� GHEHUi� DYLVDU� OD� IHFKD� GH�
LQLFLR� GH� HVWRV� HVWXGLRV�� \� PDQWHQGUi� LQIRUPDGD� D� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�GH�ORV�DYDQFHV�
GH� HOORV�� (VWD� 6XEVHFUHWDUtD� GHEHUi� D� VX� YH]�
PDQWHQHU� LQIRUPDGR� DO� 0LQLVWHULR� GH� (FRQRPtD��
)RPHQWR�\�5HFRQVWUXFFLyQ�GH�HVWRV�DYDQFHV��
�
�
�
$UWtFXOR�����-�� /DV� WDULIDV�GHILQLWLYDV�GH� ORV� VHUYLFLRV�
DIHFWRV�D�UHJXODFLyQ�VHUiQ�SURSXHVWDV�SRU� OD�HPSUHVD�
FRQFHVLRQDULD� UHVSHFWLYD� D� ORV� 0LQLVWHULRV� GH�
7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV�� \� GH� (FRQRPtD��
)RPHQWR� \� 5HFRQVWUXFFLyQ� D� WUDYpV� GH� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� DQWHV� GH� ORV�
���� GtDV� SUHYLRV� DO� YHQFLPLHQWR� GHO� TXLQTXHQLR�
UHVSHFWLYR�� DFRPSDxDQGR� FRSLD� GHO� HVWXGLR� DQWHV�
PHQFLRQDGR� \� RWURV� DQWHFHGHQWHV� TXH� FRQVLGHUH�
SHUWLQHQWHV��$�FRQWDU�GH�OD�IHFKD�GH�UHFHSFLyQ�GH�HVWD�
SURSRVLFLyQ�� ORV� 0LQLVWHULRV� WHQGUiQ� XQ� SOD]R� GH� ����
GtDV�SDUD�SURQXQFLDUVH�VREUH�HOODV��D�WUDYpV�GH�GLFKD�
6XEVHFUHWDUtD�� 'H� QR� KDEHU� REMHFLRQHV�� ODV� WDULIDV�
SURSXHVWDV� VHUiQ� RILFLDOL]DGDV� HQ� HO� DOXGLGR� SOD]R�
PHGLDQWH�GHFUHWR�FRQMXQWR�GH�DPERV�0LQLVWHULRV��TXH�
VH�SXEOLFDUi�HQ�HO�'LDULR�2ILFLDO��
�
(Q� HO� FDVR� GH� KDEHU� REMHFLRQHV� IXQGDGDV� UHVSHFWR� D�
ODV� WDULIDV� SURSXHVWDV�� OD� HPSUHVD� FRQFHVLRQDULD�
WHQGUi�XQ�SOD]R�GH����GtDV�\D�VHD�SDUD�LQFRUSRUDU�ODV�
PRGLILFDFLRQHV� SHUWLQHQWHV� R� LQVLVWLU� MXVWLILFDGDPHQWH�

�
�
�
�
E�� (Q� HO� LQFLVR� ILQDO� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD���\�OD�H[SUHVLyQ�
³DO� 0LQLVWHULR� GH� (FRQRPtD�� )RPHQWR� \�
5HFRQVWUXFFLyQ´�SRU� ³D� ORV�0LQLVWHULRV�GH�7UDQVSRUWHV�
\� 7HOHFRPXQLFDFLRQHV� \� GH� (FRQRPtD�� )RPHQWR� \�
7XULVPR�´��
�
����(Q�HO�DUWtFXOR����-��
�
D�� (Q� HO� LQFLVR� SULPHUR� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU� ³6XSHULQWHQGHQFLD´� OD�SULPHUD�YH]�
TXH�DSDUHFH�\� UHHPSOi]DVH� OD�H[SUHVLyQ� ³D� WUDYpV�GH�
GLFKD� 6XEVHFUHWDUtD´� SRU� ³SUHYLR� LQIRUPH� GH� OD�
6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
�
�
�
E�� (Q� HO� LQFLVR� VHJXQGR� DJUpJDVH� D� FRQWLQXDFLyQ� GH�
³LQIRUPH´� OD� SDODEUD� ³YLQFXODQWH´� \� HOLPtQDVH� OD�
H[SUHVLyQ�³UHVROYHUiQ�HQ�GHILQLWLYD�\´��
�

�
�
�
�
E�� (Q� HO� LQFLVR� ILQDO� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD���\�OD�H[SUHVLyQ�
³DO� 0LQLVWHULR� GH� (FRQRPtD�� )RPHQWR� \�
5HFRQVWUXFFLyQ´�SRU� ³D� ORV�0LQLVWHULRV�GH�7UDQVSRUWHV�
\� 7HOHFRPXQLFDFLRQHV� \� GH� (FRQRPtD�� )RPHQWR� \�
7XULVPR�´��
�
����(Q�HO�DUWtFXOR����-��
�
D�� (Q� HO� LQFLVR� SULPHUR� VXVWLW~\HVH� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU� ³6XSHULQWHQGHQFLD´� OD�SULPHUD�YH]�
TXH�DSDUHFH�\� UHHPSOi]DVH� OD�H[SUHVLyQ� ³D� WUDYpV�GH�
GLFKD� 6XEVHFUHWDUtD´� SRU� ³SUHYLR� LQIRUPH� GH� OD�
6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
�
�
�
E�� (Q� HO� LQFLVR� VHJXQGR� DJUpJDVH� D� FRQWLQXDFLyQ� GH�
³LQIRUPH´� OD� SDODEUD� ³YLQFXODQWH´� \� HOLPtQDVH� OD�
H[SUHVLyQ�³UHVROYHUiQ�HQ�GHILQLWLYD�\´��
�
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HQ� ORV� YDORUHV� SUHVHQWDGRV�� SXGLHQGR� DFRPSDxDU� XQ�
LQIRUPH� FRQ� OD� RSLQLyQ� GH� XQD� FRPLVLyQ� GH� SHULWRV�
FRQVWLWXLGD�GH� OD�PLVPD�IRUPD�TXH�VHxDOD�HO� LQFLVR����
GHO� $UWtFXOR� ��� ,���� &XPSOLGR� HVWH� WUiPLWH�� ORV�
0LQLVWHULRV� UHVROYHUiQ� HQ� GHILQLWLYD� \� GLFWDUiQ� HO�
GHFUHWR� FRQMXQWR� TXH� RILFLDOLFH� ODV� WDULIDV� HQ� HO� SOD]R�
GH� ��� GtDV� D� SDUWLU� GH� OD� UHVSXHVWD� GH� OD� HPSUHVD�
FRQFHVLRQDULD��
�
/DV� REMHFLRQHV� TXH� VH� HIHFW~HQ� GHEHUiQ� HQPDUFDUVH�
HVWULFWDPHQWH� HQ� ODV� EDVHV� WpFQLFR�HFRQyPLFDV� GHO�
HVWXGLR��PHQFLRQDGR�HQ�HO�$UWtFXOR����,��(O�LQIRUPH�TXH�
IXQGDPHQWH� ODV� REMHFLRQHV� GHEHUi� VHxDODU� HQ� IRUPD�
SUHFLVD� OD� PDWHULD� HQ� GLVFXVLyQ�� OD� FRQWUDSURSRVLFLyQ�
HIHFWXDGD�\�WRGRV�ORV�DQWHFHGHQWHV��HVWXGLRV�\�RSLQLyQ�
GH�HVSHFLDOLVWDV�SURSLRV�R�GH�FRQVXOWRUHV�H[WHUQRV�TXH�
UHVSDOGHQ�ODV�REMHFLRQHV�IRUPXODGDV��
�
0LHQWUDV�QR�VHD�SXEOLFDGR�HO�GHFUHWR�FRQMXQWR�TXH�ILMD�
ODV� WDULIDV�� PDQWHQGUiQ� VX� YLJHQFLD� ODV� WDULIDV�
DQWHULRUHV�� LQFOXLGDV� VXV� FOiXVXODV� GH� LQGH[DFLyQ��
DXQTXH�KD\D�YHQFLGR�VX�SHUtRGR�GH�YLJHQFLD��
�
6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�LQFLVR�DQWHULRU��ODV�
HPSUHVDV� FRQFHVLRQDULDV� GHEHUiQ� DERQDU� R� FDUJDU� D�
OD� FXHQWD� R� IDFWXUD� UHVSHFWLYD� ODV� GLIHUHQFLDV�
SURGXFLGDV� HQWUH� OR� HIHFWLYDPHQWH� IDFWXUDGR� \� OR� TXH�
FRUUHVSRQGD� DFRUGH� D� ODV� WDULIDV� TXH� HQ� GHILQLWLYD� VH�
HVWDEOH]FDQ�� SRU� WRGR� HO� SHUtRGR� WUDQVFXUULGR� HQWUH� HO�
GtD�GH� WHUPLQDFLyQ�GHO�TXLQTXHQLR�D�TXH� VH� UHILHUH�HO�
DUWtFXOR� ����� \� OD� IHFKD� GH� SXEOLFDFLyQ� GH� ODV� QXHYDV�
WDULIDV��R�GH�DSOLFDFLyQ�HIHFWLYD�GH� ODV�PLVPDV��VHJ~Q�
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���/H\���������DUWtFXORV����,���9HU�SiJLQD������
���/H\���������DUWtFXORV������9HU�SiJLQD������
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VHD�HO�FDVR��
�
/DV� UHOLTXLGDFLRQHV� TXH� VHDQ� SURFHGHQWHV� VHUiQ�
UHDMXVWDGDV� GH� DFXHUGR� DO� LQWHUpV� FRUULHQWH� SDUD�
RSHUDFLRQHV� QR� UHDMXVWDEOHV� HQ� PRQHGD� QDFLRQDO� GH�
PHQRV� GH� QRYHQWD� GtDV�� YLJHQWH� D� OD� IHFKD� GH�
SXEOLFDFLyQ�GH�ODV�QXHYDV�WDULIDV��SRU�WRGR�HO�SHUtRGR�D�
TXH� VH� UHILHUH� HO� LQFLVR� DQWHULRU�� (VWDV� GHYROXFLRQHV�
GHEHUiQ�DERQDUVH�R�FDUJDUVH�HQ�ODV�IDFWXUDV�HPLWLGDV�
FRQ�SRVWHULRULGDG�D� OD�SXEOLFDFLyQ�GH� ODV� WDULIDV��HQ�HO�
SOD]R�� IRUPD�\�FRQGLFLRQHV�TXH�DO� UHVSHFWR�GHWHUPLQH�
HO� 0LQLVWHULR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV��
�
(Q� WRGR� FDVR�� VH� HQWHQGHUi� TXH� ODV� QXHYDV� WDULIDV�
HQWUDUiQ� HQ� YLJHQFLD� D� FRQWDU� GHO� YHQFLPLHQWR� GHO�
TXLQTXHQLR�GH�ODV�WDULIDV�DQWHULRUHV��
�
/D� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�
ILVFDOL]DUi�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HVWH�
DUWtFXOR��6X� LQIUDFFLyQ� VHUi� VDQFLRQDGD�FRQ�PXOWD�
QR� LQIHULRU� D� ������ QL� VXSHULRU� D� ������� XQLGDGHV�
WULEXWDULDV�PHQVXDOHV��
�
(Q� HO� FDVR� HQ� TXH� HO� FRQFHVLRQDULR� QR� SUHVHQWH� ORV�
HVWXGLRV� D� TXH� DOXGH� HO� DUWtFXOR� ��� ,� HQ� HO� SOD]R�
HVWDEOHFLGR��ODV�WDULIDV�VHUiQ�ILMDGDV�HQ�HO�PLVPR�QLYHO�
TXH� WXYLHUHQ� D� OD� IHFKD� GH� YHQFLPLHQWR� \�� GXUDQWH� HO�
SHUtRGR�TXH�PHGLH�HQWUH�HVWD�IHFKD�\�OD�GH�SXEOLFDFLyQ�
GH�ODV�QXHYDV�WDULIDV��DTXHOODV�QR�VHUiQ�LQGH[DGDV�SRU�
HO�ODSVR�HTXLYDOHQWH�DO�DWUDVR��
�
$UWtFXOR� ����� 0HGLDQWH� GHFUHWR� VXSUHPR� H[SHGLGR� D�
WUDYpV� GHO� 0LQLVWHULR� GH� 7UDQVSRUWHV� \�

�
�
F�� (Q� HO� LQFLVR� VH[WR� VXVWLW~\HVH� OD� H[SUHVLyQ� ³HO�
0LQLVWHULR� GH� 7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV´� SRU�
³OD�6XSHULQWHQGHQFLD´��
�
�
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�
G��'HUyJDVH�HO�LQFLVR�RFWDYR��
�
�
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�
�
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�
�
����(Q�HO�DUWtFXOR�����
�

�
�
F�� (Q� HO� LQFLVR� VH[WR� VXVWLW~\HVH� OD� H[SUHVLyQ� ³HO�
0LQLVWHULR� GH� 7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV´� SRU�
³OD�6XSHULQWHQGHQFLD´��
�
�
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�
G��'HUyJDVH�HO�LQFLVR�RFWDYR��
�
�
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����(Q�HO�DUWtFXOR�����
�
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7HOHFRPXQLFDFLRQHV� VH� HVWDEOHFHUiQ� ORV�
SURFHGLPLHQWRV� GH� FiOFXOR� SDUD� HO� FREUR� GH� ORV�
GHUHFKRV� ILMDGRV�HQ� ORV�DUWtFXORV�SUHFHGHQWHV��FXDQGR�
FRUUHVSRQGD��
�
/D� DSOLFDFLyQ� H� LQWHUSUHWDFLyQ� WpFQLFD� GH� HVWH�
UHJODPHQWR� FRPSHWHUi� D� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��
�
�
$UWtFXOR������/RV�GHUHFKRV�DQXDOHV�GH�TXH� WUDWD�HVWH�
7tWXOR� VH� GHYHQJDUiQ� GHVGH� HO� ��� GH� HQHUR� GH� FDGD�
DxR�\� VX�SDJR�GHEHUi�HIHFWXDUVH�GXUDQWH�HO� VHJXQGR�
VHPHVWUH� GHO� PLVPR� DxR�� $� FRQWDU� GH� OD� IHFKD� GHO�
YHQFLPLHQWR�� GHYHQJDUiQ� HO� Pi[LPR� GH� LQWHUpV�
FRQYHQFLRQDO�TXH�OD�OH\�SHUPLWD�SDFWDU��
�
/D� OLTXLGDFLyQ� GH� ORV� GHUHFKRV� SUDFWLFDGRV� SRU� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�FRQ�OD�ILUPD�GHO�
UHVSHFWLYR� 6XEVHFUHWDULR�� WHQGUi� PpULWR� HMHFXWLYR�� \�
VyOR� OH� VHUiQ� RSRQLEOHV� OD� H[FHSFLyQ� GH� SDJR� GH� ORV�
GHUHFKRV�\�OD�GH�SUHVFULSFLyQ�GH�OD�REOLJDFLyQ��
�
�
5HVSHFWR�GH�FDGD�FRQFHVLRQDULR�R�SHUPLVLRQDULR�\�
SDUD� HVWRV� VRORV� HIHFWRV�� WDOHV� GHUHFKRV� VH�
GHYHQJDUiQ� \� VH� KDUiQ� H[LJLEOHV�� HQ� VX� FDVR�� D�
FRQWDU�GH�OD�IHFKD�HQ�TXH�VH�OH�QRWLILTXH�SRU�FDUWD�
FHUWLILFDGD�� HPLWLGD� SRU� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��TXH�VH�HQFXHQWUD� WRWDOPHQWH�
WUDPLWDGR�SRU�SDUWH�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�
5HS~EOLFD�HO� UHVSHFWLYR�DFWR�GH�DXWRUL]DFLyQ��\�VX�
PRQWR� VHUi� SURSRUFLRQDO� SRU� FDGD� XQR� GH� ORV�
PHVHV�TXH�IDOWDQ�SDUD�FRPSOHWDU�HO�DxR�FDOHQGDULR��

D��(Q�HO�LQFLVR�SULPHUR�VXVWLW~\HVH�HO�SXQWR�DSDUWH�SRU�
XQD�FRPD�\�DJUpJDVH�OD�H[SUHVLyQ�³VLQ�SHUMXLFLR�GH�VX�
DSOLFDFLyQ� SRU� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�´��
�
E��'HUyJDVH�HO�LQFLVR�VHJXQGR��
�
�
�
�
����(Q�HO�DUWtFXOR�����
�
�
�
�
�
�
D�� 6XVWLW~\HQVH�HQ�HO� LQFLVR� VHJXQGR� ODV� H[SUHVLRQHV�
³6XEVHFUHWDUtD´� SRU� ³6XSHULQWHQGHQFLD´� \�
³6XEVHFUHWDULR´�SRU�³6XSHULQWHQGHQWH´��
�
�
E��5HHPSOi]DVH�HO�LQFLVR�ILQDO�SRU�HO�VLJXLHQWH��
�
³5HVSHFWR� GH� FDGD� FRQFHVLRQDULR� R� SHUPLVLRQDULR� \�
SDUD� HVWRV� VRORV� HIHFWRV�� WDOHV� GHUHFKRV� VH�
GHYHQJDUiQ�\�VH�KDUiQ�H[LJLEOHV��HQ�VX�FDVR��D�FRQWDU�
GH� OD� IHFKD� HQ� TXH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� OH� QRWLILTXH� TXH� VH� HQFXHQWUD�
WRWDOPHQWH� WUDPLWDGR�� SRU� HO� SURFHGLPLHQWR� TXH�
FRUUHVSRQGD� D� VX� QDWXUDOH]D�� HO� UHVSHFWLYR� DFWR� GH�
DXWRUL]DFLyQ�� \� VX� PRQWR� VHUi� SURSRUFLRQDO� SRU� FDGD�
XQR� GH� ORV� PHVHV� TXH� IDOWDQ� SDUD� FRPSOHWDU� HO� DxR�
FDOHQGDULR�� LQFOX\HQGR� HO� PHV� HQ� TXH� VH� HIHFW~D� OD�

D��(Q�HO�LQFLVR�SULPHUR�VXVWLW~\HVH�HO�SXQWR�DSDUWH�SRU�
XQD�FRPD�\�DJUpJDVH�OD�H[SUHVLyQ�³VLQ�SHUMXLFLR�GH�VX�
DSOLFDFLyQ� SRU� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�´��
�
E��'HUyJDVH�HO�LQFLVR�VHJXQGR��
�
�
�
�
����(Q�HO�DUWtFXOR�����
�
�
�
�
�
�
D�� 6XVWLW~\HQVH�HQ�HO� LQFLVR� VHJXQGR� ODV� H[SUHVLRQHV�
³6XEVHFUHWDUtD´� SRU� ³6XSHULQWHQGHQFLD´� \�
³6XEVHFUHWDULR´�SRU�³6XSHULQWHQGHQWH´��
�
�
E��5HHPSOi]DVH�HO�LQFLVR�ILQDO�SRU�HO�VLJXLHQWH��
�
³5HVSHFWR� GH� FDGD� FRQFHVLRQDULR� R� SHUPLVLRQDULR� \�
SDUD� HVWRV� VRORV� HIHFWRV�� WDOHV� GHUHFKRV� VH�
GHYHQJDUiQ�\�VH�KDUiQ�H[LJLEOHV��HQ�VX�FDVR��D�FRQWDU�
GH� OD� IHFKD� HQ� TXH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� OH� QRWLILTXH� TXH� VH� HQFXHQWUD�
WRWDOPHQWH� WUDPLWDGR�� SRU� HO� SURFHGLPLHQWR� TXH�
FRUUHVSRQGD� D� VX� QDWXUDOH]D�� HO� UHVSHFWLYR� DFWR� GH�
DXWRUL]DFLyQ�� \� VX� PRQWR� VHUi� SURSRUFLRQDO� SRU� FDGD�
XQR� GH� ORV� PHVHV� TXH� IDOWDQ� SDUD� FRPSOHWDU� HO� DxR�
FDOHQGDULR�� LQFOX\HQGR� HO� PHV� HQ� TXH� VH� HIHFW~D� OD�
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LQFOX\HQGR�HO�PHV�HQ�TXH�VH�HIHFW~D�OD�H[SHGLFLyQ�
GH�OD�FDUWD�FHUWLILFDGD��
�
�
$UWtFXOR� ����� 7RGR� FRQFHVLRQDULR�� SHUPLVLRQDULR� R�
WLWXODU� GH� OLFHQFLD� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�
GHEHUi�PDQWHQHU�� HQ� XQ� OXJDU� YLVLEOH� GHQWUR� GHO� ORFDO�
GH� OD� HVWDFLyQ� R� D� GLVSRVLFLyQ� GH� OD� DXWRULGDG�� FRSLD�
DXWRUL]DGD� GHO� GHFUHWR�� SHUPLVR�� R� OLFHQFLD�
FRUUHVSRQGLHQWH��
�
/D�6XEVHFUHWDUtD�SRGUi�UHTXHULU�GH�ORV�FRQFHVLRQDULRV�
R� SHUPLVLRQDULRV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�
ORV�DQWHFHGHQWHV�H�LQIRUPHV�TXH�VHDQ�QHFHVDULRV�SDUD�
HO� FXPSOLPLHQWR� GH� VXV� IXQFLRQHV�� TXLHQHV� HVWDUiQ�
REOLJDGRV� D� SURSRUFLRQDUORV�� (Q� VLWXDFLRQHV� GH�
FDWiVWURIH�� ORV� FRQFHVLRQDULRV� GH� VHUYLFLRV� S~EOLFRV� H�
LQWHUPHGLRV�GH�WHOHFRPXQLFDFLRQHV��SDUD�HIHFWRV�GH�OR�
GLVSXHVWR�HQ�HO� DUWtFXOR����ELV���� GHEHUiQ� IDFLOLWDU�D� OD�
6XEVHFUHWDUtD�OD�LQIRUPDFLyQ�VREUH�IDOODV�VLJQLILFDWLYDV�
HQ� VXV� VLVWHPDV� GH� WHOHFRPXQLFDFLRQHV� TXH� SXHGDQ�
DIHFWDU� HO� QRUPDO� IXQFLRQDPLHQWR� GH� ORV� PLVPRV��
'LFKRV� UHTXHULPLHQWRV� SRGUiQ� HIHFWXDUVH� SRU� PHGLRV�
HOHFWUyQLFRV� \� GHEHUiQ� HQWUHJDUVH� HQ� OD� IRUPD� \�
RSRUWXQLGDG� TXH� DO� HIHFWR� VHxDOH� HO� UHJODPHQWR� TXH�
GLFWH�HO�0LQLVWHULR��/D�QHJDWLYD� LQMXVWLILFDGD�D�HQWUHJDU�
OD�LQIRUPDFLyQ�R�DQWHFHGHQWHV�VROLFLWDGRV�R�OD�IDOVHGDG�
HQ� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� VHUi� FDVWLJDGD� FRQ�
ODV� SHQDV�GHO� DUWtFXOR� ������ GHO�&yGLJR�3HQDO�� FRQ� OD�
VDOYHGDG�TXH� OD�PXOWD�QR�SRGUi�VHU� LQIHULRU�D�FLQFR�QL�
VXSHULRU�D�TXLQLHQWDV�XQLGDGHV�WULEXWDULDV�PHQVXDOHV��

QRWLILFDFLyQ�´��
�
�
�
�
�
�
�
�
�
�
���� 6XVWLW~\HVH� HQ� HO� LQFLVR� VHJXQGR� GHO� DUWtFXOR� ����
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

QRWLILFDFLyQ�´��
�
�
�
�
�
�
�
�
�
�
���� 6XVWLW~\HVH� HQ� HO� LQFLVR� VHJXQGR� GHO� DUWtFXOR� ����
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
���/H\���������DUWtFXOR����ELV���9HU�SiJLQD�����
���&yGLJR�3HQDO��$UW�������(O�TXH�DQWH� OD�DXWRULGDG�R�VXV�DJHQWHV�SHUMXUDUH�R�GLHUH� IDOVR� WHVWLPRQLR�HQ�PDWHULD�TXH�QR�VHD�FRQWHQFLRVD��VXIULUi�SHQDV�GH�SUHVLGLR�PHQRU�HQ�VXV�JUDGRV�PtQLPR�D�PHGLR�\�PXOWD�GH�VHLV�D�GLH]�
XQLGDGHV�WULEXWDULDV�PHQVXDOHV��
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�
�

�7Ë78/2�9,,,�
'H�ODV�,QIUDHVWUXFWXUDV�&UtWLFDV�GH�

7HOHFRPXQLFDFLRQHV�
�
$UWtFXOR� ��� $��� (O� 0LQLVWHULR�� SRU� PHGLR� GH� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��GHVDUUROODUi�XQ�
SODQ� GH� UHVJXDUGR� GH� OD� LQIUDHVWUXFWXUD� FUtWLFD� GH�
WHOHFRPXQLFDFLRQHV�GHO�SDtV��FRQ�HO�REMHWR�GH�DVHJXUDU�
OD� FRQWLQXLGDG� GH� ODV� FRPXQLFDFLRQHV� HQ� VLWXDFLRQHV�
GH� HPHUJHQFLD� UHVXOWDQWHV� GH� IHQyPHQRV� GH� OD�
QDWXUDOH]D�� IDOODV� HOpFWULFDV� JHQHUDOL]DGDV� X� RWUDV�
VLWXDFLRQHV�GH�FDWiVWURIH��3DUD�HVWH�HIHFWR�� WHQGUi� ODV�
VLJXLHQWHV�DWULEXFLRQHV��
�
�
D�� &RRUGLQDU� FRQ� ORV� GLYHUVRV� RUJDQLVPRV� H�
LQVWLWXFLRQHV�GH�JRELHUQR�\�FRQ�ORV�DJHQWHV�SULYDGRV�HO�
GLVHxR��LPSOHPHQWDFLyQ��GHVDUUROOR�\�PDQWHQLPLHQWR�GH�
OD�SROtWLFD�\�SODQ�GH� UHVJXDUGR�GH� ODV� LQIUDHVWUXFWXUDV�
FUtWLFDV�GH�WHOHFRPXQLFDFLRQHV��
�
�
E�� 'HFODUDU� FRPR� LQIUDHVWUXFWXUD� FUtWLFD�� PHGLDQWH�
UHVROXFLyQ� IXQGDGD� \� GH� DFXHUGR� DO� SURFHGLPLHQWR�
HVWDEOHFLGR�HQ�HO�UHJODPHQWR�� ODV�UHGHV�\�VLVWHPDV�GH�
WHOHFRPXQLFDFLRQHV� FX\D� LQWHUUXSFLyQ�� GHVWUXFFLyQ��
FRUWH�R�IDOOR�JHQHUDUtD�VHULR�LPSDFWR�HQ�OD�VHJXULGDG�GH�
OD�SREODFLyQ�DIHFWDGD��(O�FRQFHVLRQDULR�SRGUi�UHFODPDU�
GH�HVWD�GHFODUDFLyQ�DQWH�HO�0LQLVWUR�� GHQWUR�GHO� SOD]R�
GH� GLH]� GtDV�� DFRPSDxDQGR� ORV� DQWHFHGHQWHV� TXH�
IXQGDPHQWHQ� OD� VROLFLWXG�� 3UHVHQWDGD� OD� UHFODPDFLyQ�
VH� GDUi� WUDVODGR� D� OD� 6XEVHFUHWDUtD�� TXH� GHEHUi�
HYDFXDU�XQ� LQIRUPH�GHQWUR�GH� ORV�GLH]�GtDV�VLJXLHQWHV�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
���� $JUpJDVH�� HQ� HO� OLWHUDO� E�� GHO� LQFLVR� SULPHUR� GHO�
DUWtFXOR� ��� $�� GHVSXpV� GH� OD� H[SUHVLyQ� ³UHVROXFLyQ�
IXQGDGD´� OD� IUDVH� ³�� SUHYLR� LQIRUPH� GH� OD�
6XSHULQWHQGHQFLD´��

�
�
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�
�
�
�
�
�
�
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�
�
�
�
�
�
�
�
�
�
���� $JUpJDVH�� HQ� HO� OLWHUDO� E�� GHO� LQFLVR� SULPHUR� GHO�
DUWtFXOR� ��� $�� GHVSXpV� GH� OD� H[SUHVLyQ� ³UHVROXFLyQ�
IXQGDGD´� OD� IUDVH� ³�� SUHYLR� LQIRUPH� GH� OD�
6XSHULQWHQGHQFLD´��
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D� OD� UHFHSFLyQ�GHO�RILFLR�HQ�TXH�VH� OH�KD\D�VROLFLWDGR��
9HQFLGR�HVWH�SOD]R��HO�0LQLVWUR�UHVROYHUi�GHQWUR�GH�ORV�
WUHLQWD� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� UHFHSFLyQ� GHO�
LQIRUPH�R�GHO�WUDQVFXUVR�GHO�SOD]R��VHJ~Q�FRUUHVSRQGD��
/RV� UHFXUVRV� TXH� VH� LQWHUSRQJDQ� HQ� FRQWUD� GH� GLFKD�
UHVROXFLyQ� VH� UHJLUiQ� SRU� OR� HVWDEOHFLGR� HQ� OD� OH\� 1��
��������
�
F�� (VWDEOHFHU� PHGLGDV� GH� UHVJXDUGR� TXH� GHEHUiQ�
DGRSWDU� ORV� FRQFHVLRQDULRV�� SHUPLVLRQDULRV� R�
OLFHQFLDWDULRV�� SDUD� OD� RSHUDFLyQ� \� H[SORWDFLyQ� GH� VXV�
UHVSHFWLYDV� LQIUDHVWUXFWXUDV� GH� WHOHFRPXQLFDFLRQHV�
TXH�KD\DQ�VLGR�GHFODUDGDV�FRPR�FUtWLFDV��FRQ�HO�REMHWR�
GH�DVHJXUDU� OD� FRQWLQXLGDG�GH� ODV�FRPXQLFDFLRQHV�HQ�
ORV� WpUPLQRV� UHIHULGRV� HQ� VXV� SURSLRV� SUR\HFWRV�
WpFQLFRV�� HQ� DTXHOODV� VLWXDFLRQHV� GH� HPHUJHQFLD�
GHVFULWDV� HQ� HO� HQFDEH]DPLHQWR� GH� HVWH� DUWtFXOR�� (O�
FRQFHVLRQDULR� SRGUi� UHFODPDU� GH� XQD� R� PiV� GH� ODV�
PHGLGDV�GHFUHWDGDV�DQWH�HO�0LQLVWUR��GHQWUR�GHO�SOD]R�
GH� GLH]� GtDV�� DFRPSDxDQGR� ORV� DQWHFHGHQWHV� TXH�
IXQGDPHQWHQ� OD� VROLFLWXG�� 3UHVHQWDGD� OD� UHFODPDFLyQ�
VH� GDUi� WUDVODGR� D� OD� 6XEVHFUHWDUtD�� TXH� GHEHUi�
HYDFXDU�XQ� LQIRUPH�GHQWUR�GH� ORV�GLH]�GtDV�VLJXLHQWHV�
D� OD� UHFHSFLyQ�GHO�RILFLR�HQ�TXH�VH� OH�KD\D�VROLFLWDGR��
9HQFLGR�HVWH�SOD]R��HO�0LQLVWUR�UHVROYHUi�GHQWUR�GH�ORV�
WUHLQWD� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� UHFHSFLyQ� GHO�
LQIRUPH�R�GHO�WUDQVFXUVR�GHO�SOD]R��VHJ~Q�FRUUHVSRQGD��
/RV� UHFXUVRV� TXH� VH� LQWHUSRQJDQ� HQ� FRQWUD� GH� GLFKD�
UHVROXFLyQ� VH� UHJLUiQ� SRU� OR� HVWDEOHFLGR� HQ� OD� OH\� 1��
��������
�
�
�
�
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� $UWtFXOR� ����� 7RGD� UHIHUHQFLD� FRQWHQLGD� HQ� � OD�
QRUPDWLYD�VHFWRULDO�D�ODV�GLVSRVLFLRQHV�GHO�7tWXOR�9,,�GH�
OD� OH\� ���������� VH� HQWHQGHUi� KHFKD�� HQ� OR� TXH� VHD�
DSOLFDEOH��D�ODV�GLVSRVLFLRQHV�GH�HVWD�OH\��
�

$UWtFXOR� ����� 7RGD� UHIHUHQFLD� FRQWHQLGD� HQ� � OD�
QRUPDWLYD�VHFWRULDO�D�ODV�GLVSRVLFLRQHV�GHO�7tWXOR�9,,�GH�
OD� OH\� �������� VH� HQWHQGHUi� KHFKD�� HQ� OR� TXH� VHD�
DSOLFDEOH��D�ODV�GLVSRVLFLRQHV�GH�HVWD�OH\��

'(&5(72� /(<� 1�� ������ '(� ����������� '(/�
0,1,67(5,2� '(� 75$163257(6� 48(� &5($� /$�
68%6(&5(7$5,$� '(� 7(/(&2081,&$&,21(6�
'(3(1',(17(6� '(/� 0,1,67(5,2� '(�
75$163257(6� <� 25*$1,=$� /$� ',5(&&,21�
683(5,25� '(� /$6� 7(/(&2081,&$&,21(6� '(/�
3$,6�
�
$UWtFXOR� ����� (O� 0LQLVWHULR� GH� 7UDQVSRUWHV� VH�
GHQRPLQDUi�HQ� OR�VXFHVLYR� �0LQLVWHULR�GH�7UDQVSRUWHV�
\� 7HOHFRPXQLFDFLRQHV��� FRUUHVSRQGLpQGROH� OD� WXLFLyQ�
\� OD� GLUHFFLyQ� WpFQLFD� VXSHULRUHV� GH� ODV�
7HOHFRPXQLFDFLRQHV� GHO� SDtV�� WDQWR� QDFLRQDOHV� FRPR�
LQWHUQDFLRQDOHV�� VLQ� SHUMXLFLR� GH� ODV� GHPiV� IXQFLRQHV�
TXH� HQ� PDWHULD� GH� WUDQVSRUWH� OH� HQFRPLHQGDQ� RWUDV�
OH\HV��
�
/R�GLVSXHVWR�HQ�HO� LQFLVR�DQWHULRU�QR�VHUi�DSOLFDEOH�DO�
FRQWHQLGR� GH� OD� LQIRUPDFLyQ�� FXDOTXLHUD� TXH� VHD� HO�
PHGLR�R�VLVWHPD�HQ�TXH�HOOD�VHD�GLIXQGLGD��
�
�
�
�
�
$UWtFXOR� ����� (O� 0LQLVWHULR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV� WHQGUi� ODV� VLJXLHQWHV�

$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV�HQ�HO�GHFUHWR�OH\�1���������GH�������
�
�
�
�
�
�
���6XVWLW~\HVH��HQ�HO�DUWtFXOR�����OD�H[SUHVLyQ�³OD�WXLFLyQ�
\� OD� GLUHFFLyQ� WpFQLFD� VXSHULRUHV´� SRU� ³OD� GLUHFFLyQ�
WpFQLFD�VXSHULRU´��
�
�
�
�
�
�
�
�
�
���(Q�HO�DUWtFXOR�����
�
D��6XVWLW~\HVH�HO�HQFDEH]DGR�GHO�LQFLVR�SULPHUR�SRU�HO�
VLJXLHQWH��
�
�$GHPiV� GH� ODV� IXQFLRQHV� \� DWULEXFLRQHV� TXH� HQ�
PDWHULD� GH� WHOHFRPXQLFDFLRQHV� HVWDEOHFH� OD� OH\�� HO�

$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV�HQ�HO�GHFUHWR�OH\�1���������GH�������
�
�
�
�
�
�
���6XVWLW~\HVH��HQ�HO�DUWtFXOR�����OD�H[SUHVLyQ�³OD�WXLFLyQ�
\� OD� GLUHFFLyQ� WpFQLFD� VXSHULRUHV´� SRU� ³OD� GLUHFFLyQ�
WpFQLFD�VXSHULRU´��
�
�
�
�
�
�
�
�
�
���(Q�HO�DUWtFXOR�����
�
D��6XVWLW~\HVH�HO�HQFDEH]DGR�GHO�LQFLVR�SULPHUR�SRU�HO�
VLJXLHQWH��
�
�$GHPiV� GH� ODV� IXQFLRQHV� \� DWULEXFLRQHV� TXH� HQ�
PDWHULD� GH� WHOHFRPXQLFDFLRQHV� HVWDEOHFH� OD� OH\�� HO�

�
���/H\���������7tWXOR�9,,�³'H�ODV�,QIUDFFLRQHV�\�6DQFLRQHV´��
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IXQFLRQHV� \� DWULEXFLRQHV� HQ� PDWHULD� GH�
WHOHFRPXQLFDFLRQHV��ODV�TXH�HMHUFHUi�D�WUDYpV�GH�OD�
FRUUHVSRQGLHQWH�6XEVHFUHWDUtD��
�
D��3URSRQHU�ODV�SROtWLFDV�GH�WHOHFRPXQLFDFLRQHV��
�
E��3DUWLFLSDU�HQ� OD�SODQLILFDFLyQ�QDFLRQDO�\� UHJLRQDO�GH�
GHVDUUROOR�GH�ODV�WHOHFRPXQLFDFLRQHV��
�
F�� 9HODU� SRU� HO� FXPSOLPLHQWR� GH� ODV� OH\HV��
UHJODPHQWRV�� QRUPDV� WpFQLFDV� \� GHPiV�
GLVSRVLFLRQHV� LQWHUQDV�� FRPR�� LJXDOPHQWH�� GH� ORV�
WUDWDGRV�� FRQYHQLRV� \� DFXHUGRV� LQWHUQDFLRQDOHV�
VREUH� WHOHFRPXQLFDFLRQHV� YLJHQWHV� HQ� &KLOH� \� GH�
ODV� SROtWLFDV� QDFLRQDOHV� GH� WHOHFRPXQLFDFLRQHV�
DSUREDGDV�SRU�HO�6XSUHPR�*RELHUQR��
�
G�� (ODERUDU� \� PDQWHQHU� DFWXDOL]DGRV� ORV� SODQHV�
IXQGDPHQWDOHV�GH�WHOHFRPXQLFDFLRQHV��
�
�
H��$SOLFDU�HO�SUHVHQWH�GHFUHWR�OH\��VXV�UHJODPHQWRV�
\�QRUPDV�FRPSOHPHQWDULDV��
�
I��$GPLQLVWUDU�\�FRQWURODU�HO�HVSHFWUR�UDGLRHOpFWULFR��
�
J�� 'LFWDU� ODV� QRUPDV� WpFQLFDV� VREUH�
WHOHFRPXQLFDFLRQHV�\�FRQWURODU�VX�FXPSOLPLHQWR��
�
K�� 5HSUHVHQWDU� DO� SDtV�� FRPR� $GPLQLVWUDFLyQ� &KLOHQD�
GH�7HOHFRPXQLFDFLRQHV��DQWH�OD�8QLyQ�,QWHUQDFLRQDO�GH�
7HOHFRPXQLFDFLRQHV� \� HQ� OD� VXVFULSFLyQ� GH� ORV�
DFXHUGRV� VREUH� WHOHFRPXQLFDFLRQHV� FRQ� RWURV�
(VWDGRV�� VLQ� SHUMXLFLR� GH� ODV� IDFXOWDGHV� GHO�0LQLVWHULR�

0LQLVWHULR� GH� 7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV�
WHQGUi� ODV� VLJXLHQWHV� TXH� HMHUFHUi� D� WUDYpV� GH� OD�
FRUUHVSRQGLHQWH�6XEVHFUHWDUtD����
�
�
�
�
�
�
E��(OLPtQDVH�OD�OHWUD�F���
�
�
�
�
�
�
�
�
�
F��6XVWLW~\HVH�OD�OHWUD�H��SRU�OD�VLJXLHQWH��
�
³H��5HDOL]DU�OD�LQWHUSUHWDFLyQ�DGPLQLVWUDWLYD�JHQHUDO�GH�
OD�OH\�1����������HO�SUHVHQWH�GHFUHWR�OH\�\�VXV�QRUPDV�
FRPSOHPHQWDULDV�´��
�
�
G��(OLPtQDVH�GH�OD�OHWUD�J��OD�H[SUHVLyQ�³\�FRQWURODU�VX�
FXPSOLPLHQWR���
�
�
�
�
�
�

0LQLVWHULR� GH� 7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV�
WHQGUi� ODV� VLJXLHQWHV� TXH� HMHUFHUi� D� WUDYpV� GH� OD�
FRUUHVSRQGLHQWH�6XEVHFUHWDUtD����
�
�
�
�
�
�
E��(OLPtQDVH�OD�OHWUD�F���
�
�
�
�
�
�
�
�
�
F��6XVWLW~\HVH�OD�OHWUD�H��SRU�OD�VLJXLHQWH��
�
³H��5HDOL]DU�OD�LQWHUSUHWDFLyQ�DGPLQLVWUDWLYD�JHQHUDO�GH�
OD�OH\�1����������HO�SUHVHQWH�GHFUHWR�OH\�\�VXV�QRUPDV�
FRPSOHPHQWDULDV�´��
�
�
G��(OLPtQDVH�GH�OD�OHWUD�J��OD�H[SUHVLyQ�³\�FRQWURODU�VX�
FXPSOLPLHQWR���
�
�
�
�
�
�
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GH�5HODFLRQHV�([WHULRUHV��
�
L�� ,QIRUPDU� \� SURQXQFLDUVH�� VHJ~Q� FRUUHVSRQGD��
DFHUFD�GH�ODV�VROLFLWXGHV�GH�FRQFHVLyQ�\�SHUPLVRV�
GH� WHOHFRPXQLFDFLRQHV�� VX� RWRUJDPLHQWR��
GHQHJDFLyQ��VXVSHQVLyQ��FDGXFLGDG�\�WpUPLQR�FRQ�
DUUHJOR�D�OD�OH\��
�
M�� &RRUGLQDU� FRQ� HO� 0LQLVWHULR� GH� 'HIHQVD� 1DFLRQDO� \�
GHPiV� RUJDQLVPRV� \� HQWLGDGHV� FRPSHWHQWHV� OD�
GLFWDFLyQ� GH� ODV� QRUPDV� GHVWLQDGDV� D� FRQWURODU� HO�
LQJUHVR� DO� SDtV� GH� PDWHULDO� \� HTXLSR� GH�
WHOHFRPXQLFDFLRQHV��FRPR�DVLPLVPR�ODV�UHODWLYDV�D�VX�
IDEULFDFLyQ�\�XVR��
�
�
N�� 5HTXHULU� GH� ODV� HQWLGDGHV� TXH� RSHUHQ� HQ� HO�
iPELWR� GH� ODV� WHOHFRPXQLFDFLRQHV� \� GH� FXDOTXLHU�
RUJDQLVPR� S~EOLFR� ORV� DQWHFHGHQWHV� H�
LQIRUPDFLRQHV� QHFHVDULRV� SDUD� HO� GHVHPSHxR� GH�
VX� FRPHWLGR�� ORV� TXH� HVWDUiQ� REOLJDGRV� D�
SURSRUFLRQDUORV��\�
�
O�� $SOLFDU� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� TXH�
HVWDEOHFH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��
�
�
$UWtFXOR� ���� (O� 6XEVHFUHWDULR� GH�
7HOHFRPXQLFDFLRQHV� HV� OD� DXWRULGDG� FRPSHWHQWH�
SDUD�FRQRFHU�\�UHVROYHU�DFHUFD�GH� ODV�PDWHULDV�GH�
FDUiFWHU� WpFQLFR� UHODWLYDV� D� ODV�
WHOHFRPXQLFDFLRQHV��
�
(Q�HO�HMHUFLFLR�GH�HVWDV�IDFXOWDGHV�HO�6XEVHFUHWDULR�

�
�
H��(OLPtQDVH�OD�OHWUD�L���
�
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�
�
�
�
�
�
�
I��6XVWLW~\HVH�OD�OHWUD�N��SRU�OD�VLJXLHQWH��
�
³N�� )RUPDU� \� SXEOLFDU� ODV� HVWDGtVWLFDV� GHO� VHFWRU�
WHOHFRPXQLFDFLRQHV�D�SDUWLU�GH�OD� LQIRUPDFLyQ�TXH�FRQ�
HVWH� ILQ� OH� SURSRUFLRQD� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�´��
�
�
�
J��(OLPtQDVH�OD�OHWUD�O���
�
�
�
���'HUyJDVH�HO�DUWtFXOR�����
�
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H��(OLPtQDVH�OD�OHWUD�L���
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�
I��6XVWLW~\HVH�OD�OHWUD�N��SRU�OD�VLJXLHQWH��
�
³N�� )RUPDU� \� SXEOLFDU� ODV� HVWDGtVWLFDV� GHO� VHFWRU�
WHOHFRPXQLFDFLRQHV�D�SDUWLU�GH�OD�LQIRUPDFLyQ�TXH�FRQ�
HVWH� ILQ� OH� SURSRUFLRQD� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�´��
�
�
�
J��(OLPtQDVH�OD�OHWUD�O���
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�
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���'HUyJDVH�HO�DUWtFXOR�����
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SRGUi� DGRSWDU� WRGDV� ODV� PHGLGDV� TXH� VHDQ�
QHFHVDULDV�\�DSOLFDU�ODV�VDQFLRQHV��DGPLQLVWUDWLYDV�
TXH�VH�HVWDEOH]FDQ�HQ�OD�OHJLVODFLyQ�UHVSHFWLYD��
�
�
$UWtFXOR� ���� (O� FRQWURO� GH� WRGR� R� SDUWH� GH� ODV�
7HOHFRPXQLFDFLRQHV� HQ� VLWXDFLRQHV� GH�
HPHUJHQFLD�� FRUUHVSRQGHUi� DO� 0LQLVWHULR� GH�
'HIHQVD�1DFLRQDO�HQ� OD� IRUPD�TXH� OR�HVWDEOH]FD� OD�
OHJLVODFLyQ�UHVSHFWLYD���
�
$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV� HQ� HO� DUWtFXOR� ����� GH� OD� OH\� 1��
��������GH����GH�)HEUHUR�GH�������
�
���� 5HHPSOi]DQVH� HQ� HO� LQFLVR� SULPHUR� OD� IUDVH�
�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�(OpFWULFRV��GH�*DV�
\� 7HOHFRPXQLFDFLRQHV��� SRU� �6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV���
�
����6XVWLW~\H� HQ� HO� LQFLVR� WHUFHUR� OD� H[SUHVLyQ� �(O�
6XSHULQWHQGHQWH�GH�6HUYLFLRV�(OpFWULFRV��GH�*DV�\�
GH� 7HOHFRPXQLFDFLRQHV��� SRU� �OD� SHUVRQD� TXH�
GHVLJQH� HO� 0LQLVWUR� GH� 7UDQVSRUWH� \�
7HOHFRPXQLFDFLRQHV���
�

�
�
�
�
�
���'HUyJDVH�HO�DUWtFXOR�����
�
�
�
�
�
���'HUyJDVH�HO�DUWtFXOR�����

�
�
�
�
�
���'HUyJDVH�HO�DUWtFXOR�����
�
�
�
�
�
���'HUyJDVH�HO�DUWtFXOR�����

/(<� 1�� �������� '(� ������������ 48(� &5($� (/�
&216(-2�1$&,21$/�'(�7(/(9,6,21�
�

$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV� HQ� OD� OH\� 1�� �������� TXH� FUHD� HO�
&RQVHMR�1DFLRQDO�GH�7HOHYLVLyQ��

$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV� HQ� OD� OH\� 1�� �������� TXH� FUHD� HO�
&RQVHMR�1DFLRQDO�GH�7HOHYLVLyQ��

�
���/H\���������DUWtFXOR�����3RU�H[LJLUOR�ODV�QHFHVLGDGHV�GHO�SDtV��OD�&RPSDxtD�GH�7HOpIRQRV�GH�&KLOH�FRQWLQXDUi�SUHVWDQGR�VXV�VHUYLFLRV��LQWHUYHQLGD�SRU�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�(OpFWULFRV��GH�*DV�\�GH�7HOHFRPXQLFDFLRQHV��
'LFKD�LQWHUYHQFLyQ�RSHUDUi�SRU�HO�VROR�PLQLVWHULR�GH�HVWD�OH\��
(O�UpJLPHQ�OHJDO�D�TXH�VH�VXMHWDUi�OD�&RPSDxtD�GXUDQWH�OD�LQWHUYHQFLyQ�VHUi�HO�TXH�VH�DSOLFD�D�WRGD�HQWLGDG�FRQFHVLRQDULD�GH�VLVWHPDV�GH�WHOHFRPXQLFDFLRQHV�\��HQ�HVSHFLDO��HO�HVWDEOHFLGR�HQ�HO�'�)�/��1�����GH�������
'HVHPSHxDUi�HO�FDUJR�GH�LQWHUYHQWRU�HO�6XSHULQWHQGHQWH�GH�6HUYLFLRV�(OpFWULFRV��GH�*DV�\�GH�7HOHFRPXQLFDFLRQHV��TXLHQ�VXEURJDUi�HQ�VXV�IDFXOWDGHV�D�ORV�RUJDQLVPRV�UHJXODUHV�GH�OD�HPSUHVD�SDUD�VX�QRUPDO�IXQFLRQDPLHQWR�\�
TXHGDUi�VRPHWLGR�D�OD�ILVFDOL]DFLyQ�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��VHJ~Q�VX�OH\�RUJiQLFD��
/D�LQWHUYHQFLyQ�FHVDUi�VL�VH�HVWDEOHFH�RWUR�UpJLPHQ�OHJDO�SDUD�SURSRUFLRQDU�VHUYLFLR�WHOHIyQLFR��
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�
$UWtFXOR�������(O�&RQVHMR� UHPLWLUi�D� OD�6XEVHFUHWDUtD�
GH� 7HOHFRPXQLFDFLRQHV� FRSLD� GH� OD� VROLFLWXG� R�
VROLFLWXGHV� TXH� VH� KD\DQ� SUHVHQWDGR� \� GHO� SUR\HFWR�
WpFQLFR� DFRPSDxDGR� HQ� FDGD� FDVR�� D� REMHWR� GH� TXH�
HVWH� RUJDQLVPR� HPLWD� XQ� LQIRUPH� UHVSHFWR� GH� FDGD�
VROLFLWXG�� FRQVLGHUDQGR� HO� FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� IRUPDOHV� \� WpFQLFRV� GH� FDUiFWHU� OHJDO� \�
UHJODPHQWDULR�� (Q� FDVR� GH� H[LVWLU� GRV� R� PiV�
VROLFLWXGHV�� GHEHUi� HVWDEOHFHU�� HQ� IRUPD� VHSDUDGD� \�
IXQGDPHQWDGD�� FXDO� GH� HOODV� JDUDQWL]D� ODV� PHMRUHV�
FRQGLFLRQHV�WpFQLFDV�GH�WUDQVPLVLyQ��(O�R�ORV�LQIRUPHV�
WHQGUiQ�HO�YDORU�GH�SUXHED�SHULFLDO��/D�6XEVHFUHWDUtD�
GH�7HOHFRPXQLFDFLRQHV�GHEHUi�LQIRUPDU�HQ�HO�SOD]R�GH�
��� GtDV� FRQWDGRV� GHVGH� OD� IHFKD� GH� UHFHSFLyQ� GHO�
RILFLR�SRU�HO�FXDO�VH�OH�VROLFLWD�LQIRUPH��
�
(O� R� ORV� UHSDURV� TXH� IRUPXOH� HO� &RQVHMR� D� OD� R� D� ODV�
VROLFLWXGHV�SUHVHQWDGDV�� VREUH� OD�EDVH�GHO� LQIRUPH�GH�
OD� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� VHUiQ�
QRWLILFDGRV�DO�R�D�ORV�LQWHUHVDGRV��VHJ~Q�VHD�HO�FDVR��
�
(O�R�ORV�DIHFWDGRV�WHQGUiQ�HO�SOD]R�GH����GtDV�KiELOHV�
FRQWDGRV� GHVGH� VX� UHVSHFWLYD� QRWLILFDFLyQ�� SDUD�
VXEVDQDU� HO� R� ORV� UHSDURV� TXH� VX� UHVSHFWLYD� VROLFLWXG�
KD\D�PHUHFLGR��(O�QR�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�
GHQWUR� GHO� SOD]R� VHxDODGR�� KDUi� TXH� OD� VROLFLWXG�
UHVSHFWLYD�VH� WHQJD�SRU�QR�SUHVHQWDGD�SDUD� WRGRV� ORV�
HIHFWRV�OHJDOHV��SRU�HO�VROR�PLQLVWHULR�GH�OD�OH\��
�
�

�
��� 6XVWLW~\HVH� HQ� HO� DUWtFXOR� ���� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
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�
��� 6XVWLW~\HVH� HQ� HO� DUWtFXOR� ���� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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�
$UWtFXOR�������(O�&RQVHMR��FXPSOLGRV� ORV� WUiPLWHV�TXH�
VH�HVWDEOHFHQ�HQ�ORV�DUWtFXORV������\�������DGMXGLFDUi�OD�
FRQFHVLyQ�R�GHFODUDUi�GHVLHUWD�OD� OLFLWDFLyQ�S~EOLFD��/D�
UHVROXFLyQ� UHVSHFWLYD� VH� SXEOLFDUi� HQ� H[WUDFWR�
UHGDFWDGR� SRU� HO� 6HFUHWDULR�*HQHUDO� GHO�&RQVHMR�� SRU�
XQD�VROD�YH]��HQ�HO�'LDULR�2ILFLDO�FRUUHVSRQGLHQWH�D�ORV�
GtDV� ��� R� ��� GHO�PHV� R� DO� GtD� VLJXLHQWH� VL� pVWH� IXHUH�
LQKiELO�� \�� DGHPiV�� HQ� LJXDO� IHFKD�� HQ�XQ�GLDULR� GH� OD�
FDSLWDO� GH� OD� UHJLyQ� HQ� OD� FXDO� VH� HVWDEOHFHUiQ� ODV�
LQVWDODFLRQHV�\�HTXLSRV�WpFQLFRV�GH�OD�HPLVRUD��
�
3RGUi�UHFODPDU�GH�HVWD�UHVROXFLyQ�TXLHQ�WHQJD�LQWHUpV�
HQ�HOOR��GHQWUR�GHO�SOD]R�GH����GtDV�FRQWDGRV�GHVGH�OD�
SXEOLFDFLyQ�GH�VX�H[WUDFWR��/D�UHFODPDFLyQ�GHEHUi�VHU�
IXQGDGD�� SUHVHQWDUVH� SRU� HVFULWR� DQWH� HO� &RQVHMR��
VHxDODU� ORV�PHGLRV�GH�SUXHED�FRQ�TXH�VH�DFUHGLWDUiQ�
ORV� KHFKRV� TXH� OD� IXQGDPHQWDQ�� DGMXQWDU� D� HOOD� ORV�
GRFXPHQWRV� SUREDWRULRV� TXH� HVWXYLHUHQ� HQ� SRGHU� GHO�
UHFODPDQWH��\�ILMDU�GRPLFLOLR�GHQWUR�GHO�UDGLR�XUEDQR�GH�
OD�FRPXQD�GH�6DQWLDJR��
�
6L� OD� UHFODPDFLyQ� HV� GH� RSRVLFLyQ� D� OD� DVLJQDFLyQ�� HO�
3UHVLGHQWH� GHO� &RQVHMR� GDUi� WUDVODGR� GH� HOOD� DO�
DVLJQDWDULR�� SRU� HO� SOD]R� GH� ��� GtDV� KiELOHV��
6LPXOWiQHDPHQWH�� VROLFLWDUi� GH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�XQ� LQIRUPH�DFHUFD�GH� ORV�KHFKRV�
\� RSLQLRQHV� GH� FDUiFWHU� WpFQLFR� HQ� TXH� VH� IXQGD� HO�
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��� 6XVWLW~\HVH� HQ� HO� DUWtFXOR� ���� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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��� 6XVWLW~\HVH� HQ� HO� DUWtFXOR� ���� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��

�
���/H\��������DUWtFXOR�������3DUD�SDUWLFLSDU�HQ�ORV�FRQFXUVRV�S~EOLFRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����ORV�SRVWXODQWHV�GHEHUiQ�VRPHWHU�DO�&RQVHMR�1DFLRQDO�GH�7HOHYLVLyQ�XQD�VROLFLWXG�TXH�FRQWHQGUi��DGHPiV�GH�ORV�DQWHFHGHQWHV�
HVWDEOHFLGRV�HQ�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR�����XQ�SUR\HFWR�WpFQLFR�FRQ�HO�GHWDOOH�SRUPHQRUL]DGR�GH�ODV�LQVWDODFLRQHV�\�RSHUDFLyQ�GH�OD�FRQFHVLyQ�D�TXH�VH�SRVWXOD��HO�WLSR�GH�HPLVLyQ��OD�]RQD�GH�VHUYLFLR�\�GHPiV�DQWHFHGHQWHV�
H[LJLGRV� SRU� ODV� GLVSRVLFLRQHV� OHJDOHV� \� UHJODPHQWDULDV� SHUWLQHQWHV�� (O� SUR\HFWR� VHUi� ILUPDGR�� D� OR�PHQRV�� SRU� XQ� LQJHQLHUR�� /D� VROLFLWXG� GHEHUi� WDPELpQ� FRQWHQHU� XQ� SUR\HFWR� ILQDQFLHUR� GHELGDPHQWH� FRPSUREDGR�� GHVWLQDGR�
HQWHUDPHQWH�D�OD�LQVWDODFLyQ��H[SORWDFLyQ�\�RSHUDFLyQ�GH�OD�FRQFHVLyQ�D�TXH�VH�SRVWXOD��
���/H\��������DUWtFXOR�����9HU�SiJLQD������
�
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UHFODPR��/D�6XEVHFUHWDUtD�GHEHUi�HYDFXDU�HO� LQIRUPH�
GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� UHFHSFLyQ� GHO�
RILFLR�HQ�TXH�VH�OH�KD\D�VROLFLWDGR��HO�TXH�WHQGUi�YDORU�
GH�SUXHED�SHULFLDO��
�
9HQFLGR� HO� SOD]R� SDUD� HO� WUDVODGR�� FRQ� R� VLQ� OD�
UHVSXHVWD� GHO� DVLJQDWDULR�� HO� 3UHVLGHQWH� GHO� &RQVHMR��
GH� KDEHU� KHFKRV� VXEVWDQFLDOHV�� SHUWLQHQWHV� \�
FRQWURYHUWLGRV��UHFLELUi�OD�UHFODPDFLyQ�D�SUXHED��OD�TXH�
VH�UHJLUi�SRU�ODV�UHJODV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR������
GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO��9HQFLGR�HO� WpUPLQR�
GH�SUXHED��Ki\DQOD�R�QR�UHQGLGR�ODV�SDUWHV��\�UHFLELGR�
HO� LQIRUPH� GH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�� HO� 3UHVLGHQWH� GHO�&RQVHMR� FLWDUi�
D�VHVLyQ�HVSHFLDO�SDUD�TXH�pVWH�VH�SURQXQFLH�VREUH�OD�
UHFODPDFLyQ�� ,JXDO� SURFHGLPLHQWR� VH� DSOLFDUi� VL� OD�
UHFODPDFLyQ� QR� VH� KXELHVH� UHFLELGR� D� SUXHED�� (O�
&RQVHMR�GHEHUi�UHVROYHU�GHQWUR�GH�ORV����GtDV�KiELOHV�
VLJXLHQWHV�GH�YHQFLGR�HO�WpUPLQR�SUREDWRULR�R�GHVGH�OD�
IHFKD�GH�UHFHSFLyQ�GHO�LQIRUPH�GH�OD�6XEVHFUHWDUtD�GH�
7HOHFRPXQLFDFLRQHV��HQ�VX�FDVR��
�
6L� OD� UHFODPDFLyQ� HV� SRU� OD� GHQHJDWRULD� GH� OD�
FRQFHVLyQ� R� SRU� KDEHUVH� GHFODUDGR� GHVLHUWD� OD�
OLFLWDFLyQ�S~EOLFD��VH�DSOLFDUi� LJXDO�SURFHGLPLHQWR��FRQ�
OD�VDOYHGDG�GH�TXH�QR�H[LVWLUi�WUDVODGR��
�
/D� UHVROXFLyQ� TXH� UHVXHOYD� OD� UHFODPDFLyQ� SRGUi� VHU�
DSHODGD� DQWH� OD� &RUWH� GH� $SHODFLRQHV� GH� 6DQWLDJR��
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�
���&yGLJR�GH�3URFHGLPLHQWR�&LYLO�$UW�����������6L�HV�QHFHVDULD�OD�SUXHED��VH�DEULUi�XQ�WpUPLQR�GH�RFKR�GtDV�SDUD�TXH�GHQWUR�GH�pO�VH�ULQGD�\�VH�MXVWLILTXHQ�WDPELpQ�ODV�WDFKDV�GH�ORV�WHVWLJRV��VL�KD\�OXJDU�D�HOODV��
'HQWUR�GH�ORV�GRV�SULPHURV�GtDV�GHEHUi�DFRPSDxDU�FDGD�SDUWH�XQD�QyPLQD�GH�ORV�WHVWLJRV�GH�TXH�SLHQVD�YDOHUVH��FRQ�H[SUHVLyQ�GHO�QRPEUH�\�DSHOOLGR��GRPLFLOLR�\�SURIHVLyQ�X�RILFLR��6yOR�VH�H[DPLQDUiQ�WHVWLJRV�TXH�ILJXUHQ�HQ�GLFKD�
QyPLQD��
&XDQGR�KD\DQ�GH�SUDFWLFDUVH�GLOLJHQFLDV�SUREDWRULDV�IXHUD�GHO�OXJDU�HQ�TXH�VH�VLJXH�HO�MXLFLR��SRGUi�HO�WULEXQDO��SRU�PRWLYRV�IXQGDGRV��DPSOLDU�XQD�VROD�YH]�HO�WpUPLQR�SRU�HO�Q~PHUR�GH�GtDV�TXH�HVWLPH�QHFHVDULRV��QR�H[FHGLHQGR�HQ�
QLQJ~Q�FDVR�GHO�SOD]R�WRWDO�GH�WUHLQWD�GtDV��FRQWDGRV�GHVGH�TXH�VH�UHFLELy�HO�LQFLGHQWH�D�SUXHED��
/DV�UHVROXFLRQHV�TXH�VH�SURQXQFLHQ�HQ�ORV�FDVRV�GH�HVWH�DUWtFXOR�VRQ�LQDSHODEOHV��
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GHQWUR�GH� ORV�FLQFR�GtDV�KiELOHV�VLJXLHQWHV�D� OD� IHFKD�
GH�VX�QRWLILFDFLyQ��/D�DSHODFLyQ�GHEHUi�VHU� IXQGDGD�\�
SDUD� VX� DJUHJDFLyQ� D� OD� WDEOD�� YLVWD� \� IDOOR�� VH� UHJLUi�
SRU� ODV� UHJODV� DSOLFDEOHV� DO� UHFXUVR� GH� SURWHFFLyQ�� /D�
UHVROXFLyQ� GH� OD� &RUWH� GH� $SHODFLRQHV� QR� VHUi�
VXVFHSWLEOH�GH�UHFXUVR�DOJXQR��
�
/DV� QRWLILFDFLRQHV� GH� ODV� UHVROXFLRQHV� TXH� GLFWH� HO�
3UHVLGHQWH� GHO� &RQVHMR� VH� KDUiQ� PHGLDQWH� FDUWD�
FHUWLILFDGD� HQYLDGD� DO� GRPLFLOLR� HQ� 6DQWLDJR� TXH� ODV�
SDUWHV�KD\DQ�ILMDGR�HQ�VXV�UHVSHFWLYDV�SUHVHQWDFLRQHV��
\� OD� UHVROXFLyQ� TXH� UHVXHOYD� OD� UHFODPDFLyQ�� VH�
QRWLILFDUi� SRU� PHGLR� GH� UHFHSWRU� MXGLFLDO� R� GH� QRWDULR�
S~EOLFR�� 7UDWiQGRVH� GH� QRWLILFDFLRQHV� SRU� FDUWD�
FHUWLILFDGD�� pVWDV� VH� HQWHQGHUiQ� SHUIHFFLRQDGDV�
WUDQVFXUULGRV� TXH� VHDQ� WUHV� GtDV� KiELOHV� GHVGH� OD�
IHFKD� GH� UHFHSFLyQ� GH� OD� FDUWD� SRU� OD� RILFLQD� GH�
&RUUHRV��
�
9HQFLGR� HO� SOD]R� SDUD� UHFODPDU� R� HMHFXWRULDGD� OD�
UHVROXFLyQ� GHO� &RQVHMR�� VH� SURFHGHUi� D� GLFWDU� OD�
UHVROXFLyQ� GHILQLWLYD� UHVSHFWLYD�� \� GHVGH� OD� IHFKD� HQ�
TXH� pVWD�� WRWDOPHQWH� WUDPLWDGD�� VH� QRWLILTXH� DO�
LQWHUHVDGR�� FRPHQ]DUiQ� D� FRUUHU� ORV� SOD]RV� SDUD� HO�
LQLFLR�GH�ORV�VHUYLFLRV��
�
$UWtFXOR� ������ 7RGD� VROLFLWXG� GH� PRGLILFDFLyQ� D� XQD�
FRQFHVLyQ�GH�UDGLRGLIXVLyQ�WHOHYLVLYD�GH�OLEUH�UHFHSFLyQ�
VHUi�GLULJLGD�DO�&RQVHMR�1DFLRQDO�GH�7HOHYLVLyQ��HO�TXH�
UHPLWLUi� FRSLD� GH� HOOD�� FRQ� VXV� DQWHFHGHQWHV�� D� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� FXDQGR� HOOD�
VHD�GH�FDUiFWHU�WpFQLFR��(VWD�OD�H[DPLQDUi�H�LQIRUPDUi�
DO�&RQVHMR�1DFLRQDO�GH�7HOHYLVLyQ��GHQWUR�GHO�SOD]R�GH�
WUHLQWD�GtDV�� VL� FXPSOH� FRQ� ORV� UHTXLVLWRV�HVWDEOHFLGRV�
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��� 6XVWLW~\HVH� HQ� HO� DUWtFXOR� ���� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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��� 6XVWLW~\HVH� HQ� HO� DUWtFXOR� ���� OD� H[SUHVLyQ�
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HQ� HO� UHJODPHQWR�� 6L� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� R� HO� &RQVHMR� 1DFLRQDO� GH�
7HOHYLVLyQ� IRUPXODUHQ� UHSDURV� D� GLFKD� VROLFLWXG�� pVWH�
ORV� SRQGUi� HQ� FRQRFLPLHQWR� GHO� LQWHUHVDGR�� D� ILQ� GH�
TXH� ORV� VXEVDQH� GHQWUR� GHO� SOD]R� GH� TXLQFH� GtDV�
KiELOHV��6L�DVt�QR� OR�KLFLHUH�� OD�VROLFLWXG�VH� WHQGUi�SRU�
QR� SUHVHQWDGD� SDUD� WRGRV� ORV� HIHFWRV� OHJDOHV�� SRU� HO�
VROR� PLQLVWHULR� GH� OD� OH\�� 6L� QR� KXELHUD� UHSDURV�� R�
VXEVDQDGRV�pVWRV�� HO�&RQVHMR�1DFLRQDO� GH�7HOHYLVLyQ�
UHVROYHUi�VREUH�OD�PRGLILFDFLyQ�VROLFLWDGD��
�
6H� DSOLFDUiQ� ODV� QRUPDV� GHO� DUWtFXOR� ����� D� OD�
UHVROXFLyQ� GHO� &RQVHMR� TXH� UHFKDFH� OD� VROLFLWXG� R�
DIHFWH�LQWHUHVHV�GH�WHUFHURV��
�
$UWtFXOR� ������ 6L� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� R� HO� &RQVHMR� 1DFLRQDO� GH�
7HOHYLVLyQ�� HQ� VX� FDVR�� QR� HYDFXDUHQ� ORV� LQIRUPHV� D�
TXH�VH�UHILHUHQ�ORV�DUWtFXORV�SUHFHGHQWHV�R�QR�GLFWDUHQ�
ODV� UHVROXFLRQHV� HQ� HOORV� FRQWHPSODGDV�� R� QR� OR�
KLFLHUHQ�HQ� ORV�SOD]RV�HVWDEOHFLGRV��HO�DIHFWDGR�SRGUi�
VROLFLWDU� GLUHFWDPHQWH� D� OD� &RQWUDORUtD� *HQHUDO� GH� OD�
5HS~EOLFD�� TXH� KDJD� HIHFWLYD� OD� UHVSRQVDELOLGDG�
DGPLQLVWUDWLYD� TXH� FRUUHVSRQGD�� VLQ� SHUMXLFLR� GH� ODV�
DFFLRQHV�FLYLOHV�\�SHQDOHV�TXH�SURFHGDQ��
�
$UWtFXOR� ������ /DV� LQIUDFFLRQHV� D� ODV� QRUPDV� GH� OD�
SUHVHQWH�OH\�\�D�ODV�TXH�HO�&RQVHMR�GLFWH�HQ�XVR�GH�ODV�
IDFXOWDGHV� TXH� VH� OH� FRQFHGHQ�� VHUiQ� VDQFLRQDGDV��
VHJ~Q�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ��FRQ��
�
����$PRQHVWDFLyQ��
�
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��� 6XVWLW~\HVH� HQ� HO� DUWtFXOR� ���� OD� H[SUHVLyQ�
³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
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³6XEVHFUHWDUtD´�SRU�³6XSHULQWHQGHQFLD´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
���/H\��������DUWtFXOR�����9HU�SiJLQD������
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����0XOWD� QR� LQIHULRU� D� ��� QL� VXSHULRU� D� ���� XQLGDGHV�
WULEXWDULDV�PHQVXDOHV��(Q�FDVR�GH�UHLQFLGHQFLD�HQ�XQD�
PLVPD� LQIUDFFLyQ�� VH� SRGUi� GXSOLFDU� HO� Pi[LPR� GH� OD�
PXOWD��
�
���� 6XVSHQVLyQ� GH� ODV� WUDQVPLVLRQHV�� KDVWD� SRU� XQ�
SOD]R� GH� �� GtDV�� WUDWiQGRVH� GH� LQIUDFFLyQ� JUDYH� \�
UHLWHUDGD��
�
����&DGXFLGDG�GH�OD�FRQFHVLyQ��(VWD�VyOR�SURFHGHUi�HQ�
ORV� VLJXLHQWHV� FDVRV�� D�� QR� LQLFLDFLyQ� GHO� VHUYLFLR�
GHQWUR�GHO�SOD]R�VHxDODGR�HQ�OD�UHVROXFLyQ�TXH�RWRUJD�
OD� FRQFHVLyQ�� VDOYR� FDVR� IRUWXLWR� R� IXHU]D� PD\RU�� E��
LQFXPSOLPLHQWR� GH� ODV� H[LJHQFLDV� HVWDEOHFLGDV� HQ� ORV�
LQFLVRV� SULPHUR� \� VHJXQGR� GHO� DUWtFXOR� ������ F��
GHFODUDWRULD� GH� TXLHEUD� GH� OD� FRQFHVLRQDULD�� SRU�
UHVROXFLyQ� MXGLFLDO� HMHFXWRULDGD�� G�� VXVSHQVLyQ� GH�
WUDQVPLVLRQHV�� LPSXHVWD� FRPR� VDQFLyQ� SRU� UHVROXFLyQ�
HMHFXWRULDGD�GHO�&RQVHMR��SRU� WUHV�YHFHV�GHQWUR�GH�XQ�
PLVPR� PHV� R� SRU� FLQFR� YHFHV� GHQWUR� GHO� DxR�
FDOHQGDULR�� SRU� DOJXQD� GH� ODV� VLJXLHQWHV� LQIUDFFLRQHV��
��� LQWHUUXSFLyQ�� LQMXVWLILFDGD� R� QR� DXWRUL]DGD�
SUHYLDPHQWH�SRU�HO�&RQVHMR��GH� ODV� WUDQVPLVLRQHV�SRU�
PiV�GH�FLQFR�GtDV�����LQFXPSOLPLHQWR�GH�ODV�QRUPDV�
WpFQLFDV� SRU� ODV� FXDOHV� VH� ULMD� OD� UHVSHFWLYD�
FRQFHVLyQ�� \� ��� LQIUDFFLyQ� GH� OR� HVWDEOHFLGR� HQ� HO�
LQFLVR�ILQDO�GHO�DUWtFXOR������GH�HVWD�OH\��
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���(Q�HO�DUWtFXOR������LQFLVR�SULPHUR��Q~PHUR����
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D��(OLPtQDVH�HO�Q~PHUR���FRQWHQLGR�HQ�OD�OHWUD�G���
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���(Q�HO�DUWtFXOR������LQFLVR�SULPHUR��Q~PHUR����
�
�
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�
�
�
�
D��(OLPtQDVH�HO�Q~PHUR���FRQWHQLGR�HQ�OD�OHWUD�G���
�
�
�

�
���/H\��������DUWtFXOR�������6yOR�SRGUiQ�VHU�WLWXODUHV�GH�XQD�FRQFHVLyQ�GH�VHUYLFLR�GH�UDGLRGLIXVLyQ�WHOHYLVLYD�GH�OLEUH�UHFHSFLyQ�R�KDFHU�XVR�GH�HOOD��D�FXDOTXLHU�WtWXOR��SHUVRQDV�MXUtGLFDV�GH�GHUHFKR�S~EOLFR�R�SULYDGR��FRQVWLWXLGDV�HQ�
&KLOH�\�FRQ�GRPLFLOLR�HQ�HO�SDtV��6XV�SUHVLGHQWHV��GLUHFWRUHV��JHUHQWHV��DGPLQLVWUDGRUHV�\�UHSUHVHQWDQWHV�OHJDOHV�GHEHUiQ�VHU�FKLOHQRV�\�QR�KDEHU�VLGR�FRQGHQDGRV�SRU�GHOLWR�TXH�PHUH]FD�SHQD�DIOLFWLYD��
6H�DSOLFDUiQ�D�ODV�FRQFHVLRQDULDV�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����GH�OD�OH\�1���������VREUH�6RFLHGDGHV�$QyQLPDV��/D�LQIUDFFLyQ�D�HVWDV�GLVSRVLFLRQHV�VHUi�VDQFLRQDGD�SRU�HO�&RQVHMR��GH�DFXHUGR�FRQ�HO� LQIRUPH�GH�OD�
6XSHULQWHQGHQFLD�GH�9DORUHV�\�6HJXURV��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWD�OH\��
���/H\��������DUWtFXOR������&UpDVH�HO�&RQVHMR�1DFLRQDO�GH�7HOHYLVLyQ��HQ�DGHODQWH�HO�&RQVHMR��D�TXH�VH�UHILHUH�HO�DUWtFXOR�����Q~PHUR������GH� OD�&RQVWLWXFLyQ�3ROtWLFD��HO�TXH�VHUi�XQ�VHUYLFLR�S~EOLFR�DXWyQRPR�� IXQFLRQDOPHQWH�
GHVFHQWUDOL]DGR��GRWDGR�GH�SHUVRQDOLGDG�MXUtGLFD�\�GH�SDWULPRQLR�SURSLR��TXH�VH�UHODFLRQDUi�FRQ�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�SRU�LQWHUPHGLR�GHO�0LQLVWHULR�6HFUHWDUtD�*HQHUDO�GH�*RELHUQR��
&RUUHVSRQGHUi�D�HVWH�&RQVHMR�YHODU�SRU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�GH�WHOHYLVLyQ��\��SDUD�WDO�ILQ��WHQGUi�VX�VXSHUYLJLODQFLD�\�ILVFDOL]DFLyQ��HQ�FXDQWR�DO�FRQWHQLGR�GH�ODV�HPLVLRQHV�TXH�D�WUDYpV�GH�HOORV�VH�HIHFW~HQ��HQ�
FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�HVWD�OH\��
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�
/DV�FRQFHVLRQDULDV�GH�VHUYLFLRV�OLPLWDGRV�GH�WHOHYLVLyQ�
VyOR�SRGUiQ�VHU�VDQFLRQDGDV�HQ�YLUWXG�GH� LQIUDFFLyQ�D�
OR� GLVSXHVWR� HQ� HO� LQFLVR� ILQDO� GHO� DUWtFXOR� ��� GH� HVWD�
OH\��
�

�
E�� $JUpJDVH�� HQWUH� OD� H[SUHVLyQ� ³HVWD� OH\´� \� HO� SXQWR�
DSDUWH��OR�VLJXLHQWH��
�
³��H��/D�LQIUDFFLyQ�GH�ORV�OLWHUDOHV�D���G���\�Q��GHO�DUWtFXOR�
����� GH� OD� OH\� TXH� FUHD� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�� D� VROLFLWXG� GHO� 6XSHULQWHQGHQWH�
SUHYLR� SURFHGLPLHQWR� LPSHWUDGR� \� FRQIRUPH� D� GLFKR�
FXHUSR�OHJDO�´��

�
E�� $JUpJDVH�� HQWUH� OD� H[SUHVLyQ� ³HVWD� OH\´� \� HO� SXQWR�
DSDUWH��OR�VLJXLHQWH��
�
³��H��/D�LQIUDFFLyQ�GH�ORV�OLWHUDOHV�D���G���\�Q��GHO�DUWtFXOR�
��� GH� OD� OH\� TXH� FUHD� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�� D� VROLFLWXG� GHO� 6XSHULQWHQGHQWH�
SUHYLR� SURFHGLPLHQWR� LPSHWUDGR� \� FRQIRUPH� D� GLFKR�
FXHUSR�OHJDO�´��

/(<�1���������
&5($�/26�6(59,&,26�'(�5$',2',)86,Ï1�

&2081,7$5,$�&,8'$'$1$�
�
$UWtFXOR������3DUD�HO� IXQFLRQDPLHQWR�GH� ORV�6HUYLFLRV��
OD� 6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV� UHJXODUi� \�
JDUDQWL]DUi��GHO�PRGR�TXH�OR�GHWHUPLQH�XQ�UHJODPHQWR��
HO� DFFHVR� HTXLWDWLYR� D� ODV� FRQFHVLRQHV�� GH� WRGRV� ORV�
VHFWRUHV� VRFLDOHV�� \� OD� RSWLPL]DFLyQ� GHO� XVR� GHO�
HVSHFWUR� UDGLRHOpFWULFR� TXH� VH� OHV� KXELHVH� DVLJQDGR��
VHJ~Q� SDUiPHWURV� WpFQLFRV�� HYLWDQGR� WRGD� FODVH� GH�
LQWHUIHUHQFLDV� R� VXSHUSRVLFLyQ� FRQ� RWURV� 6HUYLFLRV� GH�
7HOHFRPXQLFDFLRQHV��
�
�
�
�
�
�
�
�

$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV� HQ� OD� OH\� 1�� �������� TXH� FUHD� ORV�
6HUYLFLRV�GH�5DGLRGLIXVLyQ�&RPXQLWDULD�&LXGDGDQD��
�
�
�
�
�
�
�
�
�
�
��� ,QFRUSyUDVH� HQ� HO� DUWtFXOR� ��� HO� VLJXLHQWH� LQFLVR�
VHJXQGR��
�
³/RV�VHUYLFLRV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�OH\�HVWDUiQ�
GHQWUR�GHO�iPELWR�GH�VXSHUYLJLODQFLD�\�ILVFDOL]DFLyQ�GH�
OD� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV�� VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������´��
�

$UWtFXOR� ����� ,QWURG~FHQVH� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV� HQ� OD� OH\� 1�� �������� TXH� FUHD� ORV�
6HUYLFLRV�GH�5DGLRGLIXVLyQ�&RPXQLWDULD�&LXGDGDQD��
�
�
�
�
�
�
�
�
�
�
��� ,QFRUSyUDVH� HQ� HO� DUWtFXOR� ��� HO� VLJXLHQWH� LQFLVR�
VHJXQGR��
�
³/RV�VHUYLFLRV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�OH\�HVWDUiQ�
GHQWUR�GHO�iPELWR�GH�VXSHUYLJLODQFLD�\�ILVFDOL]DFLyQ�GH�
OD� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV�� VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����´��
�

�
/H\��������$UWtFXOR�����LQFLVR�ILQDO���6H�HQWHQGHUi�SRU�FRUUHFWR�IXQFLRQDPLHQWR�GH�HVRV�VHUYLFLRV�HO�SHUPDQHQWH�UHVSHWR��D�WUDYpV�GH�VX�SURJUDPDFLyQ��D�ORV�YDORUHV�PRUDOHV�\�FXOWXUDOHV�SURSLRV�GH�OD�1DFLyQ��D�OD�GLJQLGDG�GH�ODV�
SHUVRQDV��D�OD�SURWHFFLyQ�GH�OD�IDPLOLD��DO�SOXUDOLVPR��D�OD�GHPRFUDFLD��D�OD�SD]��D�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��\�D�OD�IRUPDFLyQ�HVSLULWXDO�H�LQWHOHFWXDO�GH�OD�QLxH]�\�OD�MXYHQWXG�GHQWUR�GH�GLFKR�PDUFR�YDOyULFR��
���$UWtFXOR������9HU�SiJLQD�����
����/H\��������DUWtFXOR�����9HU�SiJLQD������
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�
7Ë78/2�,,,�

'(/�)81&,21$0,(172�'(�/26�6(59,&,26�'(��
5$',2',)86,Ï1�&2081,7$5,$�&,8'$'$1$�

�
$UWtFXOR� ����� 6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR� ������� ODV� RUJDQL]DFLRQHV� FRQFHVLRQDULDV� GH�
6HUYLFLRV�SRGUiQ�GLIXQGLU�PHQFLRQHV�FRPHUFLDOHV�R�GH�
VHUYLFLRV� TXH� VH� HQFXHQWUHQ� HQ� VX� ]RQD� GH� VHUYLFLR��
SDUD� ILQDQFLDU� ODV� QHFHVLGDGHV� SURSLDV� GH� OD�
UDGLRGLIXVLyQ��SXGLHQGR�DGHPiV�FHOHEUDU�FRQYHQLRV�GH�
GLIXVLyQ� FXOWXUDO�� FRPXQLWDULD�� GHSRUWLYD� R� GH� LQWHUpV�
S~EOLFR� HQ� JHQHUDO�� 6H� HQWHQGHUi� SRU� PHQFLRQHV�
FRPHUFLDOHV�HO�VDOXGR�R�DJUDGHFLPLHQWR�D�XQD�HQWLGDG��
HPSUHVD��HVWDEOHFLPLHQWR�R� ORFDO�FRPHUFLDO�� LQGLFDQGR�
~QLFDPHQWH� VX� QRPEUH� \� GLUHFFLyQ�� (Q� QLQJ~Q� FDVR�
SRGUi� HPLWLU� SURSDJDQGD� HOHFWRUDO� R� SROtWLFD�� /DV�
RUJDQL]DFLRQHV�FRQFHVLRQDULDV�GH�HVWRV�6HUYLFLRV�TXH�
UHDOLFHQ� PHQFLRQHV� FRPHUFLDOHV�� GHEHUiQ�� VyOR� HQ�
FXDQWR�DO�JLUR�SXEOLFLWDULR��KDEHU�HIHFWXDGR�OD�LQLFLDFLyQ�
GH�DFWLYLGDGHV�DQWH�HO�6HUYLFLR�GH�,PSXHVWRV�,QWHUQRV�\�
VXMHWDUVH� D� OR� GLVSXHVWR� HQ� HO� LQFLVR� ILQDO� GHO� DUWtFXOR�
������ GH� OD� OH\� 1�� �������� *HQHUDO� GH�
7HOHFRPXQLFDFLRQHV�� /D� FRQFHVLRQDULD� GH� HVWRV�
6HUYLFLRV� GHEHUi�� DVLPLVPR�� LQIRUPDU� D� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�GHO�HMHUFLFLR�GH�
HVWD�DFWLYLGDG��SDUD�VHU�LQFOXLGD�HQ�XQ�UHJLVWUR�HVSHFLDO�
TXH�VH�FUHDUi�DO�HIHFWR��
�
/DV� UHQWDV�� XWLOLGDGHV�� EHQHILFLRV� R� H[FHGHQWHV�
JHQHUDGRV� SRU� HVWRV� 6HUYLFLRV� SHUWHQHFHUiQ� D� OD�
HQWLGDG� FRQFHVLRQDULD� GHO� VHUYLFLR� \� QR� SRGUiQ� VHU�
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�
�
���5HHPSOi]DVH�HQ�HO�DUWtFXOR�����³6XEVHFUHWDUtD´�SRU�
³6XSHULQWHQGHQFLD´�
�
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�
���5HHPSOi]DVH�HQ�HO�DUWtFXOR�����³6XEVHFUHWDUtD´�SRU�
³6XSHULQWHQGHQFLD´�
�
�
�
�
�
�

�
����/H\���������DUWtFXOR������9HU�SLH�SiJLQD������
����/H\���������DUWtFXORV������9HU�SiJLQD�����
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GLVWULEXLGDV� D� VXV� DILOLDGRV�� QL� DXQ� HQ� FDVR� GH�
GLVROXFLyQ��
�
�

7Ë78/2�,9�
'(�/$6�,1)5$&&,21(6�<�6$1&,21(6�

�
$UWtFXOR� ����� 6HUiQ� PRWLYR� GH� FDGXFLGDG� GH� OD�
FRQFHVLyQ��DGHPiV�GH�ODV�H[SUHVDPHQWH�VHxDODGDV�
HQ�HO�DUWtFXOR�����QXPHUDO��������GH�OD�OH\�1����������
*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��ODV�VLJXLHQWHV����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
D��(O�LQFXPSOLPLHQWR�GH�ORV�ILQHV�GHO�DUWtFXOR����GH�
OD�SUHVHQWH�OH\����

�
�
�
�
�
���5HHPSOi]DVH�HO�DUWtFXOR����SRU�HO�VLJXLHQWH��
�
³$UWtFXOR������6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
������� OD� SRWHVWDG� VDQFLRQDWRULD� IUHQWH� DO�
LQFXPSOLPLHQWR� GH� OD� SUHVHQWH� OH\� \� GH� OD� QRUPDWLYD�
VHFWRULDO�� TXH� UHVXOWDUH�DSOLFDEOH�D� ORV� FRQFHVLRQDULRV�
GH� UDGLRGLIXVLyQ� FRPXQLWDULD�� FRUUHVSRQGHUi� D� OD�
6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��
�
/DV� LQIUDFFLRQHV� JUDYtVLPDV� VHUiQ� VDQFLRQDGDV� FRQ�
PXOWD�GH�KDVWD���87$��/DV� LQIUDFFLRQHV�JUDYHV�VHUiQ�
VDQFLRQDGDV� FRQ� PXOWD� GH� KDVWD� �� 87$�� /DV�
LQIUDFFLRQHV� OHYHV� VHUiQ� VDQFLRQDGDV� FRQ�
DPRQHVWDFLyQ�SRU�HVFULWR�R�FRQ�XQD�PXOWD�GH�KDVWD���
87$��
�
3DUD�ORV�HIHFWRV�GH�HVWD�OH\��VHUiQ�FRQVLGHUDGDV�FRPR�
JUDYtVLPDV�� DGHPiV� GH� DTXHOODV� HVWDEOHFLGDV� FRPR�
WDOHV�HQ�OD�QRUPDWLYD�VHFWRULDO��ODV�VLJXLHQWHV��
�
D��(O�LQFXPSOLPLHQWR�GH�ORV�ILQHV�GHO�DUWtFXOR�������GH�OD�
SUHVHQWH�OH\��

�
�
�
�
�
���5HHPSOi]DVH�HO�DUWtFXOR����SRU�HO�VLJXLHQWH��
�
³$UWtFXOR������6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
���� OD� SRWHVWDG� VDQFLRQDWRULD� IUHQWH� DO� LQFXPSOLPLHQWR�
GH� OD� SUHVHQWH� OH\� \� GH� OD� QRUPDWLYD� VHFWRULDO�� TXH�
UHVXOWDUH� DSOLFDEOH� D� ORV� FRQFHVLRQDULRV� GH�
UDGLRGLIXVLyQ� FRPXQLWDULD�� FRUUHVSRQGHUi� D� OD�
6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��
�
/DV� LQIUDFFLRQHV� JUDYtVLPDV� VHUiQ� VDQFLRQDGDV� FRQ�
PXOWD�GH�KDVWD���87$��/DV� LQIUDFFLRQHV�JUDYHV�VHUiQ�
VDQFLRQDGDV� FRQ� PXOWD� GH� KDVWD� �� 87$�� /DV�
LQIUDFFLRQHV� OHYHV� VHUiQ� VDQFLRQDGDV� FRQ�
DPRQHVWDFLyQ�SRU�HVFULWR�R�FRQ�XQD�PXOWD�GH�KDVWD���
87$��
�
3DUD�ORV�HIHFWRV�GH�HVWD�OH\��VHUiQ�FRQVLGHUDGDV�FRPR�
JUDYtVLPDV�� DGHPiV� GH� DTXHOODV� HVWDEOHFLGDV� FRPR�
WDOHV�HQ�OD�QRUPDWLYD�VHFWRULDO��ODV�VLJXLHQWHV��
�
D��(O� LQFXPSOLPLHQWR�GH� ORV� ILQHV�GHO� DUWtFXOR���� GH� OD�
SUHVHQWH�OH\��

�
����/H\���������DUWtFXOR�����1�����9HU�SiJLQD�����
����/H\���������DUWtFXOR������9HU�SiJLQD������
����/H\���������DUWtFXOR������6yOR�SRGUiQ�VHU� WLWXODUHV�GH�XQD�FRQFHVLyQ�GH�6HUYLFLR�GH�5DGLRGLIXVLyQ�&RPXQLWDULD�&LXGDGDQD�� ODV�SHUVRQDV� MXUtGLFDV�GH�GHUHFKR�SULYDGR�VLQ� ILQHV�GH� OXFUR��D�H[FHSFLyQ�GH� ODV�FRUSRUDFLRQHV�\�
IXQGDFLRQHV�PXQLFLSDOHV��ODV�XQLYHUVLGDGHV�\�ODV�SHUVRQDV�MXUtGLFDV�UHJLGDV�SRU�OD�OH\���������TXH�WHQJDQ�HQWUH�VXV�ILQHV�HVHQFLDOHV�OD�SURPRFLyQ�GHO�LQWHUpV�JHQHUDO��PHGLDQWH�OD�SURVHFXFLyQ�GH�REMHWLYRV�HVSHFtILFRV�GH�FDUiFWHU�
FtYLFR��VRFLDO��FXOWXUDO��HVSLULWXDO�R�GH�SURPRFLyQ�GH�ORV�GHUHFKRV�R�SULQFLSLRV�FRQVWLWXFLRQDOHV��\�TXH�HVWpQ�FRQVWLWXLGDV�HQ�&KLOH�\�WHQJDQ�GRPLFLOLR�HQ�HO�SDtV�����
(QWUH�RWUDV��SRGUiQ�VHU�WLWXODUHV�ODV�VLJXLHQWHV�RUJDQL]DFLRQHV��
D��/RV�VLQGLFDWRV�\�RWUDV�RUJDQL]DFLRQHV�GH�WUDEDMDGRUHV��
E��/DV�MXQWDV�GH�YHFLQRV�\�GHPiV�RUJDQL]DFLRQHV�FRPXQLWDULDV��FRQVWLWXLGDV�HQ�FRQIRUPLGDG�D�OD�OH\�1������������
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�
E��(O�LQFXPSOLPLHQWR�GHO�DUWtFXOR����GH�OD�SUHVHQWH�
OH\�����
�
F��(O� LQFXPSOLPLHQWR�GHO�DUWtFXOR����GH�OD�SUHVHQWH�
OH\��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
E�� (O� LQFXPSOLPLHQWR� UHLWHUDGR� GHO� DUWtFXOR� ������ GH� OD�
SUHVHQWH�OH\��
�
F�� (O� LQFXPSOLPLHQWR� GHO� DUWtFXOR� ������ GH� OD� SUHVHQWH�
OH\��
�
(Q� FDVR� GH� YHULILFDUVH� DOJXQD� GH� ODV� VLWXDFLRQHV�
GHVFULWDV�HQ�ODV�OHWUDV�D���E��R�F��DQWHULRUHV���VH�SRGUi��
DGHPiV��VDQFLRQDU�FRQ� OD�FDGXFLGDG�GH� OD�FRQFHVLyQ��
OD�TXH�GHEHUi�VHU�GHFODUDGD�SRU�GHFUHWR�VXSUHPR�FRQ�
OD� ILUPD� GHO� 0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV���
�
6H� HQWHQGHUi� TXH� H[LVWH� LQFXPSOLPLHQWR� UHLWHUDGR� GHO�
DUWtFXOR����GH�HVWD�OH\�FXDQGR�XQ�PLVPR�FRQFHVLRQDULR�
VHD�FRQGHQDGR�GRV�R�PiV�YHFHV�HQ�UD]yQ�GH�OD�FDXVDO�
HVWDEOHFLGD�HQ�OD�OHWUD�E��GH�HVWH�DUWtFXOR��\�SRU�KHFKRV�
GH� OD�PLVPD�QDWXUDOH]D�PHGLDQWH� UHVROXFLyQ� ILUPH�GHO�
MX]JDGR�GH�SROLFtD�ORFDO�FRPSHWHQWH��GHQWUR�GH�ORV�WUHV�
DxRV�DQWHULRUHV�D�OD�IHFKD�HQ�TXH�VHD�QRWLILFDGR�GH�OD�
IRUPXODFLyQ� GH� FDUJRV�� \� VHUi� FRQVLGHUDGR� XQD�

�
E�� (O� LQFXPSOLPLHQWR� UHLWHUDGR� GHO� DUWtFXOR� ��� GH� OD�
SUHVHQWH�OH\��
�
F��(O�LQFXPSOLPLHQWR�GHO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��
�
(Q� FDVR� GH� YHULILFDUVH� DOJXQD� GH� ODV� VLWXDFLRQHV�
GHVFULWDV�HQ�ODV�OHWUDV�D���E��R�F��DQWHULRUHV���VH�SRGUi��
DGHPiV��VDQFLRQDU�FRQ� OD�FDGXFLGDG�GH� OD�FRQFHVLyQ��
OD�TXH�GHEHUi�VHU�GHFODUDGD�SRU�GHFUHWR�VXSUHPR�FRQ�
OD� ILUPD� GHO� 0LQLVWUR� GH� 7UDQVSRUWHV� \�
7HOHFRPXQLFDFLRQHV���
�
6H� HQWHQGHUi� TXH� H[LVWH� LQFXPSOLPLHQWR� UHLWHUDGR� GHO�
DUWtFXOR����GH�HVWD�OH\�FXDQGR�XQ�PLVPR�FRQFHVLRQDULR�
VHD�FRQGHQDGR�GRV�R�PiV�YHFHV�HQ�UD]yQ�GH�OD�FDXVDO�
HVWDEOHFLGD�HQ�OD�OHWUD�E��GH�HVWH�DUWtFXOR��\�SRU�KHFKRV�
GH� OD�PLVPD�QDWXUDOH]D�PHGLDQWH� UHVROXFLyQ� ILUPH�GHO�
MX]JDGR�GH�SROLFtD�ORFDO�FRPSHWHQWH��GHQWUR�GH�ORV�WUHV�
DxRV�DQWHULRUHV�D�OD�IHFKD�HQ�TXH�VHD�QRWLILFDGR�GH�OD�
IRUPXODFLyQ� GH� FDUJRV�� \� VHUi� FRQVLGHUDGR� XQD�
FLUFXQVWDQFLD�DJUDYDQWH�´��

�
F��/DV�DVRFLDFLRQHV�JUHPLDOHV��
G��/DV�FRPXQLGDGHV�\�DVRFLDFLRQHV�LQGtJHQDV��FRQVWLWXLGDV�HQ�FRQIRUPLGDG�D�OD�OH\�1������������
H��/DV�FRPXQLGDGHV�DJUtFRODV��
I��/DV�RUJDQL]DFLRQHV�FRPXQDOHV�GH�FRQVXPLGRUHV��
J��/DV�RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFUR�TXH�VH�HQFXHQWUHQ�LQVFULWDV�HQ�HO�5HJLVWUR�1DFLRQDO�GH�OD�'LVFDSDFLGDG��HQ�FRQIRUPLGDG�D�OD�OH\�1������������
K��/DV�RUJDQL]DFLRQHV�GH�DGXOWRV�PD\RUHV��VLQ�ILQHV�GH�OXFUR��LQVFULWDV�HQ�HO�UHJLVWUR�SUHYLVWR�HQ�OD�OH\�1������������
L��/DV�RUJDQL]DFLRQHV�GHSRUWLYDV��UHJLGDV�SRU�OD�OH\�1���������R�SRU�OD�OH\�1��������������
M��/DV�DJUXSDFLRQHV�GH�PXMHUHV��FRQVWLWXLGDV�HQ�FRQIRUPLGDG�D�OD�OH\��\�ODV�GH�LQGLYLGXRV�GH�XQ�PLVPR�JpQHUR�SDUD�OD�GHIHQVD�\�SURPRFLyQ�GH�VXV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�HQ�HO�PDUFR�GH�OD�&RQVWLWXFLyQ�\�OD�OH\��
6LQ�SHUMXLFLR�GH�OR�VHxDODGR�HQ�ODV�OHWUDV�SUHFHGHQWHV��ORV�yUJDQRV�GH�OD�DGPLQLVWUDFLyQ�GHO�(VWDGR�QR�SRGUiQ�SDUWLFLSDU�GLUHFWD�QL�LQGLUHFWDPHQWH�HQ�OD�H[SORWDFLyQ�GH�ORV�6HUYLFLRV��
$VLPLVPR��SRGUiQ�VHU�WLWXODUHV�GH�XQD�FRQFHVLyQ�ODV�LJOHVLDV�\�RUJDQL]DFLRQHV�UHOLJLRVDV�UHJLGDV�SRU�OD�OH\�1���������\�ODV�SHUVRQDV�MXUtGLFDV��VLQ�ILQHV�GH�OXFUR��TXH�WHQJDQ�HO�FDUiFWHU�GH�HVWDEOHFLPLHQWRV�HGXFDFLRQDOHV�UHFRQRFLGRV�
RILFLDOPHQWH�SRU�HO�(VWDGR����
1R�VH�SRGUi�VHU�WLWXODU�QL�H[SORWDU�D�FXDOTXLHU�WtWXOR�PiV�GH�XQD�FRQFHVLyQ�GH�6HUYLFLRV�&RPXQLWDULRV�\�&LXGDGDQRV�GH�5DGLRGLIXVLyQ�GH�/LEUH�5HFHSFLyQ��
����/H\���������DUWtFXOR������9HU�SiJLQD������
����/H\� �������� DUWtFXOR� ����� /RV� 6HUYLFLRV� QR� SRGUiQ� IRUPDU� SDUWH� GH� FDGHQDV� HQWUH� HOORV� QL� FRQ� UDGLRV� FRPHUFLDOHV�� VDOYR� HQ� FDVRV� GH� DOWR� LQWHUpV� S~EOLFR�� HPHUJHQFLD� R� FDODPLGDG� S~EOLFD�� GHWHUPLQDGRV� SRU� OD� DXWRULGDG�
FRPSHWHQWH��
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�
�
�
$UWtFXOR������(O�LQFXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR����GH�OD�SUHVHQWH�OH\�FRQVWLWXLUi�XQD�LQIUDFFLyQ�
TXH�VHUi�FRPSHWHQFLD�GHO�-XH]�GH�3ROLFtD�/RFDO�GH� OD�
FRPXQD� GH� GRQGH� WHQJD� GRPLFLOLR� OD� FRQFHVLRQDULD�
SUHVXQWDPHQWH�LQIUDFWRUD��VLHPSUH�TXH�IXHUD�DERJDGR��
R�HO�-XH]�GH�3ROLFtD�/RFDO�DERJDGR�GH�OD�FRPXQD�PiV�
FHUFDQD��
�
(O�SURFHGLPLHQWR� UHVSHFWLYR�SRGUi� LQLFLDUVH�SRU�PHGLR�
GH�GHQXQFLD�R�TXHUHOOD�� VHJ~Q�FRUUHVSRQGD��(Q� OR�QR�
SUHYLVWR� HQ� HO� SUHVHQWH� DUWtFXOR�� VH� HVWDUi� D� OR�
GLVSXHVWR� HQ� OD� OH\� 1�� �������� TXH� HVWDEOHFH�
SURFHGLPLHQWR�DQWH�ORV�-X]JDGRV�GH�3ROLFtD�/RFDO��\�HQ�
VXEVLGLR�� D� ODV� QRUPDV� GHO� &yGLJR� GH� 3URFHGLPLHQWR�
&LYLO������
�
5HVSHFWR�GH�OD�OLVWD�GH�WHVWLJRV��HOOD�SRGUi�SUHVHQWDUVH�
HQ� OD�PLVPD�DXGLHQFLD�GH�FRQFLOLDFLyQ��FRQWHVWDFLyQ�\�
SUXHED��
�
6H�FRQVLGHUDUi�HVSHFLDOPHQWH�FRPR�PHGLR�GH�SUXHED�
OD�JUDEDFLyQ�UHJLVWUDGD��FHUWLILFDGD�DQWH�QRWDULR�S~EOLFR�
R�PLQLVWUR�GH�IH��GHELHQGR�DFUHGLWDUVH�OD�IHFKD��KRUD�\�
OXJDU� GRQGH� HOOD� VH� FDSWy� \� JUDEy�� HO� UHJLVWUR� S~EOLFR�
GH�OD�6XEVHFUHWDUtD�YLJHQWH�DO�PRPHQWR�GH�FRPHWHU�OD�
LQIUDFFLyQ��\�ORV�GRFXPHQWRV�PHUFDQWLOHV�X�RWURV��VL�ORV�
KXELHUH���
�
/D� HPLVLyQ� GH� PHQFLRQHV� SXEOLFLWDULDV� SRU� PHGLR� GH�
FRQFHVLRQHV� QR� UHJLVWUDGDV� SDUD� HO� HIHFWR�� VHUi�
VDQFLRQDGD� FRQ� PXOWD� GH� �� D� ���� 870� D� EHQHILFLR�

FLUFXQVWDQFLD�DJUDYDQWH�´��
�
�
���(Q�HO�DUWtFXOR�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
D��5HHPSOi]DVH��HQ�HO� LQFLVR�TXLQWR� OD�H[SUHVLyQ�³��D�
����870´�SRU�³KDVWD���87$´���
�

�
�
�
���(Q�HO�DUWtFXOR�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
D��5HHPSOi]DVH��HQ�HO� LQFLVR�TXLQWR� OD�H[SUHVLyQ�³��D�
����870´�SRU�³KDVWD���87$´���
�
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PXQLFLSDO��
�
&RPR� SURFHGLPLHQWR� GH� ~QLFD� LQVWDQFLD�� WRGDV� ODV�
UHVROXFLRQHV� TXH� VH� GLFWHQ� HQ� pO� VHUiQ� LQDSHODEOHV� \�
FRPXQLFDGDV� D� ODV� SDUWHV� SRU� FDUWD� FHUWLILFDGD� \� SRU�
RILFLR�D�OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��
�
�
�
�
�
�
6H� HQWHQGHUi� TXH� H[LVWH� UHLQFLGHQFLD� FXDQGR� HO�
PLVPR� FRQFHVLRQDULR� VHD� FRQGHQDGR� SRU� GRV� R�
PiV� YHFHV� PHGLDQWH� VHQWHQFLD� ILUPH� R�
HMHFXWRULDGD�� GH� FRQIRUPLGDG� FRQ� HVWH� DUWtFXOR��
3URGXFLGD�GLFKD�VLWXDFLyQ��HO�7ULEXQDO�RILFLDUi�D� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��D�ILQ�GH�TXH�
VH� IRUPXOHQ� ORV� UHVSHFWLYRV� FDUJRV�� GH�
FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ�
HO� DUWtFXOR� ��� $���� GH� OD� OH\� 1�� �������� *HQHUDO� GH�
7HOHFRPXQLFDFLRQHV�� SDUD� OD� DSOLFDFLyQ� GH� OD�
VDQFLyQ�FRQWHPSODGD�HQ�HO�DUWtFXOR�����GH�HVWD�OH\�����
�

�
�
E�� 6XVWLW~\HVH� HQ� HO� LQFLVR� VH[WR� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´� \� DJUpJDVH� D� FRQWLQXDFLyQ� GHO�
SXQWR�DSDUWH��TXH�SDVD�D�VHU�FRPD�OR�VLJXLHQWH���
�
³D� ILQ� GH� TXH� VH� IRUPXOHQ� ORV� UHVSHFWLYRV� FDUJRV�� VL�
FRUUHVSRQGLHUH�� GH� FRQIRUPLGDG� D� OD� QRUPDWLYD�
VHFWRULDO� YLJHQWH� SDUD� OD� DSOLFDFLyQ� GH� OD� VDQFLyQ�
FRQWHPSODGD�HQ�HO�DUWtFXOR�������GH�HVWD�OH\�´��
�
�
F��(OLPtQDVH�HO�LQFLVR�ILQDO��

�
�
E�� 6XVWLW~\HVH� HQ� HO� LQFLVR� VH[WR� ³6XEVHFUHWDUtD´� SRU�
³6XSHULQWHQGHQFLD´� \� DJUpJDVH� D� FRQWLQXDFLyQ� GHO�
SXQWR�DSDUWH��TXH�SDVD�D�VHU�FRPD�OR�VLJXLHQWH���
�
³D� ILQ� GH� TXH� VH� IRUPXOHQ� ORV� UHVSHFWLYRV� FDUJRV�� VL�
FRUUHVSRQGLHUH�� GH� FRQIRUPLGDG� D� OD� QRUPDWLYD�
VHFWRULDO� YLJHQWH� SDUD� OD� DSOLFDFLyQ� GH� OD� VDQFLyQ�
FRQWHPSODGD�HQ�HO�DUWtFXOR����GH�HVWD�OH\�´��
�
�
F��(OLPtQDVH�HO�LQFLVR�ILQDO��

� $57Ë&8/26�75$16,725,26�
�
$UWtFXOR� SULPHUR��� )DF~OWDVH� DO� 3UHVLGHQWH� GH� OD�
5HS~EOLFD� SDUD� TXH�� GHQWUR� GHO� SOD]R� GH� XQ� DxR�
FRQWDGR� GHVGH� OD� IHFKD� GH� SXEOLFDFLyQ� GH� HVWD� OH\��
HVWDEOH]FD� PHGLDQWH� XQR� R� PiV� GHFUHWRV� FRQ� IXHU]D�
GH� OH\�� H[SHGLGRV� SRU� LQWHUPHGLR� GHO� 0LQLVWHULR� GH�
7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV�� ORV� TXH� WDPELpQ�

$57Ë&8/26�75$16,725,26�
�
$UWtFXOR� SULPHUR��� )DF~OWDVH� DO� 3UHVLGHQWH� GH� OD�
5HS~EOLFD� SDUD� TXH�� GHQWUR� GHO� SOD]R� GH� XQ� DxR�
FRQWDGR� GHVGH� OD� IHFKD� GH� SXEOLFDFLyQ� GH� HVWD� OH\��
HVWDEOH]FD� PHGLDQWH� XQR� R� PiV� GHFUHWRV� FRQ� IXHU]D�
GH� OH\�� H[SHGLGRV� SRU� LQWHUPHGLR� GHO� 0LQLVWHULR� GH�
7UDQVSRUWHV� \� 7HOHFRPXQLFDFLRQHV�� ORV� TXH� WDPELpQ�

�
����/H\���������DUWtFXOR����$���9HU�SiJLQD�����
����/H\���������DUWtFXOR������9HU�SiJLQD������
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GHEHUiQ�VHU�VXVFULWRV�SRU�HO�0LQLVWUR�GH�+DFLHQGD��ODV�
QRUPDV� QHFHVDULDV� SDUD� UHJXODU� ODV� VLJXLHQWHV�
PDWHULDV��
�
���'HWHUPLQDU� OD� IHFKD�GH� LQLFLDFLyQ�GH�DFWLYLGDGHV�GH�
OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��
�
���)LMDU�OD�SODQWD�GH�SHUVRQDO��HO�LQLFLR�GH�VX�YLJHQFLD�\�
OD� GRWDFLyQ� Pi[LPD� GH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�� OD� TXH� QR� HVWDUi� VXMHWD� D� OD�
OLPLWDFLyQ�GHO�LQFLVR�VHJXQGR�GHO�DUWtFXOR�������GH�OD�OH\�
1�� �������� FX\R� WH[WR� UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR� SRU� HO� GHFUHWR� FRQ� IXHU]D� GH�
OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH� +DFLHQGD�� DVt�
FRPR� HO� UpJLPHQ� GH� UHPXQHUDFLRQHV� TXH� OH� VHUi�
DSOLFDEOH�� (O� HQFDVLOODPLHQWR� HQ� HVWD� SODQWD�
FRQVLGHUDUi� SHUVRQDO� GH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��
�
'HO�PLVPR�PRGR��HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�GLFWDUi�
ODV� QRUPDV� QHFHVDULDV� SDUD� OD� ILMDFLyQ� GH� ODV�
UHPXQHUDFLRQHV� YDULDEOHV�� WDOHV� FRPR� ODV�
FRQWHPSODGDV�HQ�HO�DUWtFXOR�������GH� OD� OH\�1����������
HO�DUWtFXOR�������GH�OD�OH\�1�����������HO�DUWtFXOR�������GH�

GHEHUiQ�VHU�VXVFULWRV�SRU�HO�0LQLVWUR�GH�+DFLHQGD��ODV�
QRUPDV� QHFHVDULDV� SDUD� UHJXODU� ODV� VLJXLHQWHV�
PDWHULDV��
�
���'HWHUPLQDU� OD� IHFKD�GH� LQLFLDFLyQ�GH�DFWLYLGDGHV�GH�
OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��
�
���)LMDU�OD�SODQWD�GH�SHUVRQDO��HO�LQLFLR�GH�VX�YLJHQFLD�\�
OD� GRWDFLyQ� Pi[LPD� GH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�� OD� TXH� QR� HVWDUi� VXMHWD� D� OD�
OLPLWDFLyQ�GHO� LQFLVR� VHJXQGR�GHO� DUWtFXOR����GH� OD� OH\�
1�� �������� FX\R� WH[WR� UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR� SRU� HO� GHFUHWR� FRQ� IXHU]D� GH�
OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH� +DFLHQGD�� DVt�
FRPR� HO� UpJLPHQ� GH� UHPXQHUDFLRQHV� TXH� OH� VHUi�
DSOLFDEOH�� (O� HQFDVLOODPLHQWR� HQ� HVWD� SODQWD�
FRQVLGHUDUi� SHUVRQDO� GH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV��
�
'HO�PLVPR�PRGR��HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�GLFWDUi�
ODV� QRUPDV� QHFHVDULDV� SDUD� OD� ILMDFLyQ� GH� ODV�
UHPXQHUDFLRQHV� YDULDEOHV�� WDOHV� FRPR� ODV�
FRQWHPSODGDV�HQ�HO�DUWtFXOR����GH� OD� OH\�1����������HO�
DUWtFXOR����GH�OD�OH\�1�����������HO�DUWtFXOR����GH�OD�OH\�

�
����')/�1������$UWtFXOR�����LQFLVR�VHJXQGR���(O�Q~PHUR�GH�IXQFLRQDULRV�D�FRQWUDWD�GH�XQD�LQVWLWXFLyQ�QR�SRGUi�H[FHGHU�GH�XQD�FDQWLGDG�HTXLYDOHQWH�DO�YHLQWH�SRU�FLHQWR�GHO�WRWDO�GH�ORV�FDUJRV�GH�OD�SODQWD�GH�SHUVRQDO�GH�pVWD��
����/H\�1����������$UWtFXOR������&RQFpGHVH�XQD�DVLJQDFLyQ�GH�PRGHUQL]DFLyQ�D�ORV�SHUVRQDOHV�GH�SODQWD�\�D�FRQWUDWD��\�D�ORV�FRQWUDWDGRV�FRQIRUPH�DO�&yGLJR�GHO�7UDEDMR��GH�ODV�HQWLGDGHV�D�TXH�VH�DSOLFD�HO�DUWtFXOR����GH�HVWD�OH\��
/D�DVLJQDFLyQ�VHUi�SDJDGD�D� ORV� IXQFLRQDULRV�HQ�VHUYLFLR�D� OD� IHFKD�GH�SDJR��HQ�FXDWUR�FXRWDV��HQ� ORV�PHVHV�GH�PDU]R�� MXQLR�� VHSWLHPEUH�\�GLFLHPEUH�GH�FDGD�DxR��(O�PRQWR�D�SDJDU�HQ�FDGD�FXRWD�� VHUi�HTXLYDOHQWH�DO� YDORU�
DFXPXODGR�HQ�HO�WULPHVWUH�UHVSHFWLYR��FRPR�UHVXOWDGR�GH�OD�DSOLFDFLyQ�PHQVXDO�GH�HVWD�DVLJQDFLyQ��1R�REVWDQWH��HO�SHUVRQDO�TXH�GHMH�GH�SUHVWDU�VHUYLFLRV�DQWHV�GH�FRPSOHWDUVH�HO�WULPHVWUH�UHVSHFWLYR��WHQGUi�GHUHFKR�D�OD�DVLJQDFLyQ�
HQ�SURSRUFLyQ�D�ORV�PHVHV�FRPSOHWRV�HIHFWLYDPHQWH�WUDEDMDGRV��
/D�DVLJQDFLyQ�VHUi�WULEXWDEOH�H�LPSRQLEOH�SDUD�HIHFWRV�GH�VDOXG�\�SHQVLRQHV��3DUD�GHWHUPLQDU�ODV�LPSRVLFLRQHV�H�LPSXHVWRV�D�TXH�VH�HQFXHQWUD�DIHFWD��VH�GLVWULEXLUi�VX�PRQWR�HQ�SURSRUFLyQ�D�ORV�PHVHV�TXH�FRPSUHQGD�HO�SHUtRGR�
TXH�FRUUHVSRQGD�\� ORV�FXRFLHQWHV�VH�VXPDUiQ�D�ODV�UHVSHFWLYDV�UHPXQHUDFLRQHV�PHQVXDOHV��&RQ� WRGR�� ODV� LPSRVLFLRQHV�VH�GHGXFLUiQ�GH�OD�SDUWH�TXH��VXPDGD�D�ODV�UHVSHFWLYDV�UHPXQHUDFLRQHV�PHQVXDOHV��QR�H[FHGD�GHO� OtPLWH�
Pi[LPR�GH�LPSRQLELOLGDG��
����/H\�1����������$UWtFXOR������(VWDEOpFHVH��SDUD�HO�SHUVRQDO�GH�SODQWD�\�D�FRQWUDWD�GH�OD�6XSHULQWHQGHQFLD�GH�%DQFRV�H�,QVWLWXFLRQHV�)LQDQFLHUDV��XQD�ERQLILFDFLyQ�GH�HVWtPXOR�SRU�GHVHPSHxR�IXQFLRQDULR��QR�LPSRQLEOH��OD�TXH�VH�
UHJXODUi�SRU�ODV�QRUPDV�TXH�VH�SDVDQ�D�H[SUHVDU��
D��/D�ERQLILFDFLyQ�FRUUHVSRQGHUi�DQXDOPHQWH�DO�����GH�ORV�IXQFLRQDULRV�SHUWHQHFLHQWHV�R�DVLPLODGRV�D�ORV�HVFDODIRQHV�\�JUDGRV�GH�'LUHFWLYRV��3URIHVLRQDOHV�\�)LVFDOL]DGRUHV�GH�PHMRU�GHVHPSHxR�HQ�HO�DxR�DQWHULRU��
E��3DUD�HVWRV�HIHFWRV�VH�FRQVLGHUDUi�HO�UHVXOWDGR�GH�ODV�FDOLILFDFLRQHV�TXH�KD\DQ�REWHQLGR�ORV�IXQFLRQDULRV��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�TXH�ORV�ULJHQ�HQ�HVWD�PDWHULD��
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OD�OH\�1����������FXDQGR�FRUUHVSRQGD��HQ�VX�DSOLFDFLyQ�
WUDQVLWRULD���
�
���(VWDEOHFHU� ORV�UHTXLVLWRV�SDUD�HO�GHVHPSHxR�GH� ORV�
FDUJRV�� VXV� GHQRPLQDFLRQHV�� ORV� QLYHOHV� MHUiUTXLFRV�
SDUD�HIHFWRV�GH� OD�DSOLFDFLyQ�GHO�7tWXOR�9,����GH� OD� OH\�
1���������\�GHO�DUWtFXOR�������GH�OD�OH\�1���������FX\R�
WH[WR� UHIXQGLGR�� FRRUGLQDGR� \� VLVWHPDWL]DGR� IXH� ILMDGR�

1�� �������� FXDQGR� FRUUHVSRQGD�� HQ� VX� DSOLFDFLyQ�
WUDQVLWRULD���
�
���(VWDEOHFHU� ORV�UHTXLVLWRV�SDUD�HO�GHVHPSHxR�GH�ORV�
FDUJRV�� VXV� GHQRPLQDFLRQHV�� ORV� QLYHOHV� MHUiUTXLFRV�
SDUD�HIHFWRV�GH�OD�DSOLFDFLyQ�GHO�7tWXOR�9,�GH�OD�OH\�1��
�������\�GHO�DUWtFXOR����GH�OD�OH\�1���������FX\R�WH[WR�
UHIXQGLGR��FRRUGLQDGR�\�VLVWHPDWL]DGR�IXH�ILMDGR�SRU�HO�

�
F��/RV�PRQWRV�TXH�VH�SDJXHQ�SRU�FRQFHSWR�GH�HVWD�ERQLILFDFLyQ�QR�SRGUiQ�H[FHGHU�GH�XQD�FXDUWD�SDUWH�GH�ORV�SRUFHQWDMHV�ILMDGRV�DQXDOPHQWH�SRU�GHFUHWR�VXSUHPR�GHO�0LQLVWHULR�GH�+DFLHQGD��HQ�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�
LQFLVR�VHJXQGR�GHO�DUWtFXOR����GH�OD�/H\�1����������\�VH�GHWHUPLQDUiQ�HQ�GLFKR�DFWR�DGPLQLVWUDWLYR��(Q�HO�PLVPR�GHFUHWR�VXSUHPR�VH�ILMDUi�HO�SRUFHQWDMH�D�SHUFLELU�SRU�ORV�IXQFLRQDULRV�TXH�QR�KD\DQ�VLGR�REMHWR�GH�FDOLILFDFLyQ�HQ�
DWHQFLyQ�D�VX�SDUWLFLSDFLyQ�HQ�HO�SURFHVR�FDOLILFDWRULR��ORV�TXH�QR�VH�FRQVLGHUDUiQ�SDUD�ORV�HIHFWRV�GHO�OtPLWH�HVWDEOHFLGR�HQ�OD�OHWUD�D��GH�HVH�DUWtFXOR��
G��/RV�PRQWRV�TXH�VH�ILMHQ�GH�FRQIRUPLGDG�FRQ�OD�OHWUD�SUHFHGHQWH��VXPDGRV�D�ORV�TXH�FRUUHVSRQGD�SDJDU�SRU�FRQFHSWR�GH�OD�DVLJQDFLyQ�PHQVXDO�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\�1����������QR�SRGUiQ�H[FHGHU��HQ�QLQJ~Q�
FDVR��GHO�SRUFHQWDMH�Pi[LPR�TXH�HVWDEOHFH�HO�LQFLVR�VHJXQGR�GH�GLFKD�GLVSRVLFLyQ��
H��/RV�IXQFLRQDULRV�EHQHILFLDULRV�GH�OD�ERQLILFDFLyQ�VyOR�WHQGUiQ�GHUHFKR�D�SHUFLELUOD�GXUDQWH�ORV�GRFH�PHVHV�VLJXLHQWHV�DO�WpUPLQR�GHO�UHVSHFWLYR�SURFHVR�FDOLILFDWRULR��
I��/D�ERQLILFDFLyQ�VHUi�SDJDGD�D�ORV�IXQFLRQDULRV�HQ�VHUYLFLR�D�OD�IHFKD�GH�SDJR��HQ�FXDWUR�FXRWDV�WULPHVWUDOHV��(O�PRQWR�D�SDJDU�HQ�FDGD�FXRWD�VHUi�HTXLYDOHQWH�DO�YDORU�DFXPXODGR�HQ�HO�WULPHVWUH�UHVSHFWLYR��
J��3DUD�HIHFWRV�WULEXWDULRV�VH�HQWHQGHUi�TXH�OD�FDQWLGDG�SDJDGD�HQ�FDGD�FXRWD�VH�KD�GHYHQJDGR�SRU�SDUWHV�LJXDOHV�HQ�FDGD�PHV�GHO�WULPHVWUH�FDOHQGDULR�UHVSHFWLYR��\�
K��(O�JDVWR�TXH�UHSUHVHQWH�HVWD�ERQLILFDFLyQ�VH�KDUi�FRQ�FDUJR�D�ORV�UHFXUVRV�FRQ�TXH�OD�6XSHULQWHQGHQFLD�ILQDQFLD�DQXDOPHQWH�VXV�UHPXQHUDFLRQHV��
����/H\�1����������$UWtFXOR������(VWDEOpFHVH�SDUD�HO�SHUVRQDO�GH�OD�6XSHULQWHQGHQFLD�GH�%DQFRV�H�,QVWLWXFLRQHV�)LQDQFLHUDV�XQD�DVLJQDFLyQ�PHQVXDO�GH�SRUFHQWDMH�YDULDEOH��GH�DFXHUGR�FRQ�HO�HVFDODIyQ�\�JUDGR�D�TXH�SHUWHQH]FD�HO�
HPSOHDGR�\�TXH�VH�FDOFXODUi�VREUH�HO�VXHOGR�EDVH�\�OD�DVLJQDFLyQ�GH�ILVFDOL]DFLyQ�TXH�OH�FRUUHVSRQGD��GH�FRQIRUPLGDG�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�GHFUHWR�OH\�1���������GH�������
(O�SRUFHQWDMH�VH�ILMDUi�DQXDOPHQWH�PHGLDQWH�GHFUHWR�VXSUHPR�GHO�0LQLVWHULR�GH�+DFLHQGD�\�SRGUi�VHU�DXPHQWDGR�R�UHGXFLGR�PHGLDQWH�HO�PLVPR�SURFHGLPLHQWR��(O�DXPHQWR�SRUFHQWXDO�TXH�VLJQLILTXH�HVWD�DVLJQDFLyQ�QR�SRGUi�VHU�
VXSHULRU�DO������QL�H[FHGHU�GH� OD�SURSRUFLyQ�TXH� UHSUHVHQWH�SDUD�FDGD�HVFDODIyQ� OD�DVLJQDFLyQ�GH� ILVFDOL]DFLyQ�VREUH�HO�VXHOGR�EDVH� UHIHULGR��3DUD�HVWH�HIHFWR��HO�6XSHULQWHQGHQWH�GHEHUi� LQIRUPDU�DQXDOPHQWH�DO�0LQLVWHULR�GH�
+DFLHQGD�VREUH�HVWD�PDWHULD��
$O� ILMDU� ORV�SRUFHQWDMHV�GH�HVWD�DVLJQDFLyQ�� HO�0LQLVWHULR�GH�+DFLHQGD� WHQGUi�HQ� FXHQWD� ORV�DQWHFHGHQWHV�GLVSRQLEOHV� VREUH� ODV� UHPXQHUDFLRQHV�TXH�VH�SDJDQ�SRU� IXQFLRQHV�KRPRORJDEOHV�D� ODV�GHVHPSHxDGDV�HQ� ODV� UHIHULGDV�
6XSHULQWHQGHQFLDV��WDQWR�HQ�HO�VHFWRU�S~EOLFR�FRPR�HQ�HO�VHFWRU�SULYDGR��
(O�JDVWR�TXH�UHSUHVHQWH�HVWD�DVLJQDFLyQ�VH�KDUi�FRQ�FDUJR�D�ORV�UHFXUVRV�FRQ�TXH�HVWH�6HUYLFLR�ILQDQFLD�DQXDOPHQWH�VXV�UHPXQHUDFLRQHV��
����/H\���������7tWXOR�9,�³'HO�6LVWHPD�GH�$OWD�'LUHFFLyQ�3~EOLFD´�
����')/�1������$UWtFXOR������/RV�FDUJRV�GH�MHIHV�GH�GHSDUWDPHQWR�\�ORV�GH�QLYHOHV�GH�MHIDWXUDV�MHUiUTXLFRV�HTXLYDOHQWHV�GH�ORV�PLQLVWHULRV�\�VHUYLFLRV�S~EOLFRV��VHUiQ�GH�FDUUHUD�\�VH�VRPHWHUiQ�D�ODV�UHJODV�HVSHFLDOHV�TXH�VH�SDVDQ�D�
H[SUHVDU���
D��/D�SURYLVLyQ�GH�HVWRV�FDUJRV�VH�KDUi�PHGLDQWH�FRQFXUVRV�HQ�ORV�TXH�SRGUiQ�SDUWLFLSDU� ORV�IXQFLRQDULRV�GH�SODQWD�\�D�FRQWUDWD�GH�WRGRV�ORV�PLQLVWHULRV�\�VHUYLFLRV�UHJLGRV�SRU�HVWH�(VWDWXWR�$GPLQLVWUDWLYR�TXH�FXPSODQ�FRQ�ORV�
UHTXLVLWRV� FRUUHVSRQGLHQWHV�� TXH� VH� HQFXHQWUHQ� FDOLILFDGRV� HQ� OLVWD� 1�� ��� GH� GLVWLQFLyQ� \� TXH� QR� HVWpQ� DIHFWRV� D� ODV� LQKDELOLGDGHV� HVWDEOHFLGDV� HQ� HO� DUWtFXOR� ���� (Q� HO� FDVR� GH� ORV� HPSOHRV� D� FRQWUDWD� VH� UHTXHULUi� KDEHUVH�
GHVHPSHxDGR�HQ�WDO�FDOLGDG��D�OR�PHQRV��GXUDQWH�ORV�WUHV�DxRV�SUHYLRV�DO�FRQFXUVR��
E��&RPR�UHVXOWDGR�GHO�FRQFXUVR��HO�FRPLWp�GH�VHOHFFLyQ�SURSRQGUi�D�OD�DXWRULGDG�IDFXOWDGD�SDUD�HIHFWXDU�HO�QRPEUDPLHQWR�� ORV�QRPEUHV�GH�D�OR�PHQRV�WUHV�QL�PiV�GH�FLQFR�FDQGLGDWRV�SHUWHQHFLHQWHV�D�OD�SODQWD�GHO�PLQLVWHULR�R�
VHUYLFLR�TXH� UHDOLFH�HO�FRQFXUVR��TXH�KXELHUHQ�REWHQLGR� ORV�PHMRUHV�SXQWDMHV� UHVSHFWR�GHO�FDUJR�D�SURYHHU��(Q�HO�HYHQWR�TXH�QR�KD\D�XQ�Q~PHUR�VXILFLHQWH�GH�FDQGLGDWRV�GH�SODQWD� LGyQHRV�SDUD�FRPSOHWDU�GLFKD� WHUQD��pVWD�VH�
FRPSOHWDUi�FRQ�ORV�FRQWUDWDGRV�\�ORV�SHUWHQHFLHQWHV�D�RWUDV�HQWLGDGHV��HQ�RUGHQ�GHFUHFLHQWH�VHJ~Q�HO�SXQWDMH�REWHQLGR��3DUD�ORV�HIHFWRV�GH�HVWRV�FRQFXUVRV��HO�FRPLWp�GH�VHOHFFLyQ�HVWDUi�FRQVWLWXLGR�GH�FRQIRUPLGDG�DO�DUWtFXOR����\�
VXV�LQWHJUDQWHV�GHEHUiQ�WHQHU�XQ�QLYHO�MHUiUTXLFR�VXSHULRU�D�OD�YDFDQWH�D�SURYHHU��&RQ�WRGR��HQ�ORV�FDVRV�HQ�TXH�QR�VH�UH~QD�HO�Q~PHUR�GH�LQWHJUDQWHV�UHTXHULGR��HO�MHIH�VXSHULRU�GHO�VHUYLFLR�VROLFLWDUi�DO�PLQLVWUR�GHO�UDPR�TXH�GHVLJQH�
ORV�IXQFLRQDULRV�QHFHVDULRV�SDUD�HVWH�HIHFWR��
F��$�IDOWD�GH�SRVWXODQWHV�LGyQHRV��XQD�YH]�DSOLFDGR�HO�SURFHGLPLHQWR�DQWHULRU��GHEHUi�OODPDUVH�D�FRQFXUVR�S~EOLFR��
G��/D�SHUPDQHQFLD�HQ�HVWRV�FDUJRV�GH�MHIDWXUD�VHUi�SRU�XQ�SHUtRGR�GH�WUHV�DxRV��$O�WpUPLQR�GHO�SULPHU�SHUtRGR�WULHQDO��HO� MHIH�VXSHULRU�GH�FDGD�VHUYLFLR��SRGUi�SRU�XQD�VROD�YH]��SUHYLD�HYDOXDFLyQ�GHO�GHVHPSHxR�GHO�IXQFLRQDULR��
UHVROYHU�OD�SUyUURJD�GH�VX�QRPEUDPLHQWR�SRU�LJXDO�SHUtRGR�R�ELHQ�OODPDU�D�FRQFXUVR��
/RV�IXQFLRQDULRV�SHUPDQHFHUiQ�HQ�HVWRV�FDUJRV�PLHQWUDV�VH�HQFXHQWUHQ�FDOLILFDGRV�HQ�OLVWD�1�����GH�GLVWLQFLyQ��
H��/RV�IXQFLRQDULRV�QRPEUDGRV�HQ�HVWD�FDOLGDG��XQD�YH]�FRQFOXLGR�VX�SHUtRGR�R�HYHQWXDO�SUyUURJD��SRGUiQ�UHFRQFXUVDU�R�UHDVXPLU�VX�FDUJR�GH�RULJHQ��FXDQGR�SURFHGD��\�
I��(Q�OR�QR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR��HVWRV�FRQFXUVRV�VH�UHJXODUiQ��HQ�OR�TXH�VHD�SHUWLQHQWH��SRU�ODV�QRUPDV�GHO�3iUUDIR����GHO�7tWXOR�,,��
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SRU� HO� GHFUHWR� FRQ� IXHU]D� GH� OH\�1�� ���� GH� ������ GHO�
0LQLVWHULR� GH� +DFLHQGD�� ILMDU� ODV� QRUPDV� QHFHVDULDV�
SDUD� OD� DGHFXDGD� HVWUXFWXUDFLyQ� \� RSHUDFLyQ� GH� ODV�
SODQWDV�TXH� ILMH� \�SDUD�HO� HQFDVLOODPLHQWR�TXH� UHDOLFH��
SXGLHQGR�GHWHUPLQDU�FDUJRV�GH� OD�SODQWD�TXH� ILMH��TXH�
DO� TXHGDU� YDFDQWHV� SRU� FXDOTXLHUD� FDXVD�� VH�
VXSULPLUiQ�SRU�HO�VROR�PLQLVWHULR�GH� OD� OH\��'HO�PLVPR�
PRGR�� ILMDUi� ODV� IHFKDV� GH� YLJHQFLD� GH� ORV�
HQFDVLOODPLHQWRV�TXH�SUDFWLTXH��/RV� UHTXLVLWRV�TXH�VH�
ILMHQ� QR� VHUiQ� H[LJLEOHV� SDUD� HO� HQFDVLOODPLHQWR� R�
DVLPLODFLyQ� TXH� VH� GLVSRQJD� VHJ~Q� ODV� QRUPDV� GHO�
Q~PHUR�VLJXLHQWH��
�
��� 'HWHUPLQDU� HO� WUDVSDVR� GH� IXQFLRQDULRV� WLWXODUHV� GH�
SODQWD� \� D� FRQWUDWD� GHVGH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� D� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�� VLQ� VROXFLyQ� GH� FRQWLQXLGDG� \�
PDQWHQLHQGR�OD�FDOLGDG�MXUtGLFD�TXH�WHQtDQ�DO�PRPHQWR�
GHO� WUDVSDVR� PDQWHQLpQGRVH� HQ� HO� LQWHUWDQWR� WDOHV�
FDOLGDGHV� \� FDUJRV�� HQ� WDQWR�� HO� JUDGR� GH�
HQFDVLOODPLHQWR� R� GH� DVLPLODFLyQ� VHUi� DTXHO� FX\D�
UHPXQHUDFLyQ� WRWDO� VHD� OD� PiV� FHUFDQD� D� OD� TXH� HO�
IXQFLRQDULR� SHUFLEH� HQ� OD� 6XEVHFUHWDUtD�� VH� WUDWH� GH�
XQD� GLIHUHQFLD� SRVLWLYD� R� QHJDWLYD�� 3DUD� VX�
GHWHUPLQDFLyQ� VH� FRQVLGHUDUi� OD� VXPD� GHO� WRWDO� GH�
KDEHUHV� EUXWRV� PHQVXDOL]DGRV� GH� FDGD� IXQFLRQDULR�
SHUFLELGRV� HQ� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�� H[FOXLGRV� VyOR� ORV� SDJRV� SRU�
WUDEDMRV� H[WUDRUGLQDULRV� \� OD� DVLJQDFLyQ� SRU� IXQFLRQHV�
FUtWLFDV� FXDQGR� FRUUHVSRQGD�� FRPSDUiQGRODV� FRQ� HO�
WRWDO� GH� KDEHUHV� EUXWRV� PHQVXDOL]DGRV� TXH� SHUFLELUi�
HQ� OD� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� DO�
PRPHQWR� GHO� WUDVSDVR� VHJ~Q� OD� HVFDOD� GH�
UHPXQHUDFLRQHV� TXH� VH� GHWHUPLQH� LQFOX\HQGR� ODV�

GHFUHWR� FRQ� IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO�
0LQLVWHULR� GH� +DFLHQGD�� ILMDU� ODV� QRUPDV� QHFHVDULDV�
SDUD� OD� DGHFXDGD� HVWUXFWXUDFLyQ� \� RSHUDFLyQ� GH� ODV�
SODQWDV�TXH� ILMH�\�SDUD�HO�HQFDVLOODPLHQWR�TXH� UHDOLFH��
SXGLHQGR�GHWHUPLQDU�FDUJRV�GH� OD�SODQWD�TXH� ILMH��TXH�
DO� TXHGDU� YDFDQWHV� SRU� FXDOTXLHUD� FDXVD�� VH�
VXSULPLUiQ�SRU�HO�VROR�PLQLVWHULR�GH� OD� OH\��'HO�PLVPR�
PRGR�� ILMDUi� ODV� IHFKDV� GH� YLJHQFLD� GH� ORV�
HQFDVLOODPLHQWRV�TXH�SUDFWLTXH��/RV� UHTXLVLWRV�TXH�VH�
ILMHQ� QR� VHUiQ� H[LJLEOHV� SDUD� HO� HQFDVLOODPLHQWR� R�
DVLPLODFLyQ� TXH� VH� GLVSRQJD� VHJ~Q� ODV� QRUPDV� GHO�
Q~PHUR�VLJXLHQWH��
�
���'HWHUPLQDU� HO� WUDVSDVR� GH� IXQFLRQDULRV� WLWXODUHV� GH�
SODQWD� \� D� FRQWUDWD� GHVGH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� D� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV�� VLQ� VROXFLyQ� GH� FRQWLQXLGDG� \�
PDQWHQLHQGR�OD�FDOLGDG�MXUtGLFD�TXH�WHQtDQ�DO�PRPHQWR�
GHO� WUDVSDVR� PDQWHQLpQGRVH� HQ� HO� LQWHUWDQWR� WDOHV�
FDOLGDGHV� \� FDUJRV�� HQ� WDQWR�� HO� JUDGR� GH�
HQFDVLOODPLHQWR� R� GH� DVLPLODFLyQ� VHUi� DTXHO� FX\D�
UHPXQHUDFLyQ� WRWDO� VHD� OD� PiV� FHUFDQD� D� OD� TXH� HO�
IXQFLRQDULR� SHUFLEH� HQ� OD� 6XEVHFUHWDUtD�� VH� WUDWH� GH�
XQD� GLIHUHQFLD� SRVLWLYD� R� QHJDWLYD�� 3DUD� VX�
GHWHUPLQDFLyQ� VH� FRQVLGHUDUi� OD� VXPD� GHO� WRWDO� GH�
KDEHUHV� EUXWRV� PHQVXDOL]DGRV� GH� FDGD� IXQFLRQDULR�
SHUFLELGRV� HQ� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�� H[FOXLGRV� VyOR� ORV� SDJRV� SRU�
WUDEDMRV� H[WUDRUGLQDULRV� \� OD� DVLJQDFLyQ� SRU� IXQFLRQHV�
FUtWLFDV� FXDQGR� FRUUHVSRQGD�� FRPSDUiQGRODV� FRQ� HO�
WRWDO� GH� KDEHUHV� EUXWRV� PHQVXDOL]DGRV� TXH� SHUFLELUi�
HQ� OD� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� DO�
PRPHQWR� GHO� WUDVSDVR� VHJ~Q� OD� HVFDOD� GH�
UHPXQHUDFLRQHV� TXH� VH� GHWHUPLQH� LQFOX\HQGR� ODV�
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UHQWDV� YDULDEOHV� HQ� VX� DSOLFDFLyQ� WUDQVLWRULD�
GHWHUPLQDGDV� SDUD� HO� SULPHU� SHULRGR� GH� YLJHQFLD��
VHJ~Q�OD�IDFXOWDG�SUHYLVWD�HQ�HO�Q~PHUR����DQWHULRU��6H�
WUDQVIHULUiQ� DVLPLVPR� ORV� UHFXUVRV� SUHVXSXHVWDULRV�
TXH�VH�OLEHUHQ�SRU�HO�WUDVSDVR���
�
$� FRQWDU� GH� HVD� PLVPD� IHFKD�� HO� FDUJR� GHO� TXH� HUD�
WLWXODU� HO� IXQFLRQDULR� WUDVSDVDGR� VH� HQWHQGHUi�
VXSULPLGR� GH� SOHQR� GHUHFKR� HQ� OD� SODQWD� GH� OD�
LQVWLWXFLyQ�GH�RULJHQ�\�OD�GRWDFLyQ�Pi[LPD�GH�SHUVRQDO�
VH� GLVPLQXLUi� HQ� HO� Q~PHUR� GH� IXQFLRQDULRV�
WUDVSDVDGRV�� (Q� HO� UHVSHFWLYR� GHFUHWR� FRQ� IXHU]D� GH�
OH\� VH� GHWHUPLQDUi� HO� Q~PHUR� GH� IXQFLRQDULRV� TXH�
VHUiQ� WUDVSDVDGRV� SRU� HVWDPHQWR� \� FDOLGDG� MXUtGLFD��
HVWDEOHFLpQGRVH��DGHPiV��HO�SOD]R�HQ�TXH�VH�OOHYDUi�D�
FDER�HVWH�SURFHVR��(Q�FDPELR��OD�LQGLYLGXDOL]DFLyQ�GHO�
SHUVRQDO� WUDVSDVDGR� VH� OOHYDUi� D� FDER� PHGLDQWH�
GHFUHWRV� H[SHGLGRV� EDMR� OD� IyUPXOD� ³3RU� RUGHQ� GHO�
3UHVLGHQWH� GH� OD� 5HS~EOLFD´�� SRU� LQWHUPHGLR� GHO�
0LQLVWHULR�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV��
�
7UDPLWDGR� HO� HQFDVLOODPLHQWR� \� WUDVSDVR� FRQIRUPH� ODV�
GLVSRVLFLRQHV�DQWHULRUHV��VH�SURFHGHUi�UHVSHFWR�GH�ODV�
SODQWDV�VHxDODGDV�HQ�OD�OHWUD�D��GHO�DUWtFXOR�������GH�OD�
OH\� 1�� �������� VREUH� (VWDWXWR� $GPLQLVWUDWLYR�� FX\R�
WH[WR� UHIXQGLGR�� FRRUGLQDGR� \� VLVWHPDWL]DGR� ILMD� HO�
GHFUHWR� FRQ� IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO�
0LQLVWHULR�GH�+DFLHQGD��D�DSOLFDU�ODV�OHWUDV�E��KDVWD�J��
GH� GLFKD� GLVSRVLFLyQ�� (O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
SRGUi� ILMDU� ODV� QRUPDV� FRPSOHPHQWDULDV� TXH� VH�

UHQWDV� YDULDEOHV� HQ� VX� DSOLFDFLyQ� WUDQVLWRULD�
GHWHUPLQDGDV� SDUD� HO� SULPHU� SHULRGR� GH� YLJHQFLD��
VHJ~Q�OD�IDFXOWDG�SUHYLVWD�HQ�HO�Q~PHUR����DQWHULRU��6H�
WUDQVIHULUiQ� DVLPLVPR� ORV� UHFXUVRV� SUHVXSXHVWDULRV�
TXH�VH�OLEHUHQ�SRU�HO�WUDVSDVR���
�
$� FRQWDU� GH� HVD� PLVPD� IHFKD�� HO� FDUJR� GHO� TXH� HUD�
WLWXODU� HO� IXQFLRQDULR� WUDVSDVDGR� VH� HQWHQGHUi�
VXSULPLGR� GH� SOHQR� GHUHFKR� HQ� OD� SODQWD� GH� OD�
LQVWLWXFLyQ�GH�RULJHQ�\�OD�GRWDFLyQ�Pi[LPD�GH�SHUVRQDO�
VH� GLVPLQXLUi� HQ� HO� Q~PHUR� GH� IXQFLRQDULRV�
WUDVSDVDGRV�� (Q� HO� UHVSHFWLYR� GHFUHWR� FRQ� IXHU]D� GH�
OH\� VH� GHWHUPLQDUi� HO� Q~PHUR� GH� IXQFLRQDULRV� TXH�
VHUiQ� WUDVSDVDGRV� SRU� HVWDPHQWR� \� FDOLGDG� MXUtGLFD��
HVWDEOHFLpQGRVH��DGHPiV��HO�SOD]R�HQ�TXH�VH�OOHYDUi�D�
FDER�HVWH�SURFHVR��(Q�FDPELR��OD�LQGLYLGXDOL]DFLyQ�GHO�
SHUVRQDO� WUDVSDVDGR� VH� OOHYDUi� D� FDER� PHGLDQWH�
GHFUHWRV� H[SHGLGRV� EDMR� OD� IyUPXOD� ³3RU� RUGHQ� GHO�
3UHVLGHQWH� GH� OD� 5HS~EOLFD´�� SRU� LQWHUPHGLR� GHO�
0LQLVWHULR�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV��
�
7UDPLWDGR� HO� HQFDVLOODPLHQWR� \� WUDVSDVR� FRQIRUPH� ODV�
GLVSRVLFLRQHV�DQWHULRUHV��VH�SURFHGHUi�UHVSHFWR�GH�ODV�
SODQWDV�VHxDODGDV�HQ�OD�OHWUD�D��GHO�DUWtFXOR����GH�OD�OH\�
1�� �������� VREUH� (VWDWXWR� $GPLQLVWUDWLYR�� FX\R� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \� VLVWHPDWL]DGR� ILMD� HO� GHFUHWR�
FRQ� IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH�
+DFLHQGD�� D� DSOLFDU� ODV� OHWUDV� E�� KDVWD� J�� GH� GLFKD�
GLVSRVLFLyQ�� (O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� SRGUi� ILMDU�
ODV�QRUPDV�FRPSOHPHQWDULDV�TXH�VH�UHTXLHUDQ�SDUD�VX�

�
����')/�1������GH�������������GHO�0LQLVWHULR�GH�+DFLHQGD��TXH� ILMD� WH[WR� UHIXQGLGR��FRRUGLQDGR�\�VLVWHPDWL]DGR�GH� OD� OH\�1����������VREUH�(VWDWXWR�$GPLQLVWUDWLYR��$UWtFXOR������6DOYR�GLVSRVLFLyQ�HQ�FRQWUDULR��HQ� ORV�
SURFHVRV�GH�HQFDVLOODPLHQWR�GHO�SHUVRQDO�TXH�VH�RULJLQHQ�HQ�OD�ILMDFLyQ�R�PRGLILFDFLyQ�GH�SODQWDV�GH�SHUVRQDO��VH�VHJXLUiQ�ODV�QRUPDV�VLJXLHQWHV���
D�� /RV� IXQFLRQDULRV� GH� ODV� SODQWDV� GH� GLUHFWLYRV� GH� FDUUHUD�� SURIHVLRQDOHV�� ILVFDOL]DGRUHV� \� WpFQLFRV� \� HQ� ODV� HTXLYDOHQWHV� D� pVWDV�� VH� HQFDVLOODUiQ� HQ� FDUJRV� GH� LJXDO� JUDGR� DO� TXH� GHWHQWDEDQ� D� OD� IHFKD� GHO� HQFDVLOODPLHQWR��
PDQWHQLHQGR�HO�RUGHQ�GHO�HVFDODIyQ�GH�PpULWR��6L�HQ�ODV�QXHYDV�SODQWDV�QR�H[LVWLHUHQ�ORV�JUDGRV�TXH�WHQtDQ�ORV�IXQFLRQDULRV��SRU�KDEHU�YDULDGR�ORV�JUDGRV�GH�LQJUHVR�D�HOODV��HVWRV�VH�HQFDVLOODUiQ�HQ�HO�~OWLPR�JUDGR�TXH�VH�FRQVXOWH�
HQ�OD�QXHYD�SODQWD��
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UHTXLHUDQ�SDUD�VX�DSOLFDFLyQ��
�
���0RGLILFDU� OD�SODQWD�GH�SHUVRQDO�GH� OD�6XEVHFUHWDUtD�
GH�7HOHFRPXQLFDFLRQHV�HQ�DWHQFLyQ�D�ORV�WUDVSDVRV�GH�
SHUVRQDO� TXH� VH� HIHFW~HQ� GH� FRQIRUPLGDG� DO� Q~PHUR�
DQWHULRU��
�
��� 7UDVSDVDU� ORV� UHFXUVRV� \� ELHQHV� � TXH� � VH��
GHWHUPLQHQ� GHVGH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� D� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV��
�
���(O�XVR�GH� ODV�IDFXOWDGHV�VHxDODGDV�HQ�HVWH�DUWtFXOR�
TXHGDUi�VXMHWR�D�ODV�VLJXLHQWHV�UHVWULFFLRQHV��UHVSHFWR�
GHO�SHUVRQDO�DO�TXH�DIHFWH��
�
D�� 1R� SRGUi� WHQHU� FRPR� FRQVHFXHQFLD� QL� SRGUi� VHU�
FRQVLGHUDGR� FRPR� FDXVDO� GH� WpUPLQR� GH� VHUYLFLRV��
VXSUHVLyQ�GH�FDUJRV�� FHVH�GH� IXQFLRQHV�R� WpUPLQR�GH�
OD�UHODFLyQ�ODERUDO�GHO�SHUVRQDO�WUDVSDVDGR��'HO�PLVPR�
PRGR��QR�SRGUi�VLJQLILFDU��EDMR�QLQJXQD�FLUFXQVWDQFLD��
XQD�GLVPLQXFLyQ�GH�UHPXQHUDFLRQHV�QL�PRGLILFDFLyQ�GH�
ORV� GHUHFKRV� SUHYLVLRQDOHV� GH� ORV� IXQFLRQDULRV�
WUDVSDVDGRV��&XDOTXLHUD�GLIHUHQFLD�GH�UHPXQHUDFLRQHV�
GHEHUi�VHU�SDJDGD�SRU�SODQLOOD�VXSOHPHQWDULD�D�OD�TXH�
VH� OH� DSOLFDUi� HO� SRUFHQWDMH� GH� UHDMXVWH� TXH� VH� ILMH�
DQXDOPHQWH� SDUD� ODV� UHPXQHUDFLRQHV� GH� ORV�
IXQFLRQDULRV� S~EOLFRV� HQ� OD� IRUPD� GLVSXHVWD� HQ� HO�
DUWtFXOR�������GH� OD� OH\�1���������\�TXH�VH�DEVRUEHUi�
SRU� ORV�IXWXURV�PHMRUDPLHQWRV�GH�UHPXQHUDFLRQHV�TXH�
FRUUHVSRQGD�DO�IXQFLRQDULR��'LFKD�SODQLOOD�PDQWHQGUi�OD�
PLVPD� LPSRQLELOLGDG� TXH� DTXHOOD� GH� ODV�

DSOLFDFLyQ��
�
���0RGLILFDU� OD�SODQWD�GH�SHUVRQDO�GH� OD�6XEVHFUHWDUtD�
GH�7HOHFRPXQLFDFLRQHV�HQ�DWHQFLyQ�D�ORV�WUDVSDVRV�GH�
SHUVRQDO� TXH� VH� HIHFW~HQ� GH� FRQIRUPLGDG� DO� Q~PHUR�
DQWHULRU��
�
��� 7UDVSDVDU� ORV� UHFXUVRV� \� ELHQHV� � TXH� � VH��
GHWHUPLQHQ� GHVGH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV� D� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV��
�
���(O�XVR�GH� ODV� IDFXOWDGHV�VHxDODGDV�HQ�HVWH�DUWtFXOR�
TXHGDUi�VXMHWR�D�ODV�VLJXLHQWHV�UHVWULFFLRQHV��UHVSHFWR�
GHO�SHUVRQDO�DO�TXH�DIHFWH��
�
D�� 1R� SRGUi� WHQHU� FRPR� FRQVHFXHQFLD� QL� SRGUi� VHU�
FRQVLGHUDGR� FRPR� FDXVDO� GH� WpUPLQR� GH� VHUYLFLRV��
VXSUHVLyQ�GH�FDUJRV��FHVH�GH� IXQFLRQHV�R� WpUPLQR�GH�
OD�UHODFLyQ�ODERUDO�GHO�SHUVRQDO�WUDVSDVDGR��'HO�PLVPR�
PRGR��QR�SRGUi�VLJQLILFDU��EDMR�QLQJXQD�FLUFXQVWDQFLD��
XQD�GLVPLQXFLyQ�GH�UHPXQHUDFLRQHV�QL�PRGLILFDFLyQ�GH�
ORV� GHUHFKRV� SUHYLVLRQDOHV� GH� ORV� IXQFLRQDULRV�
WUDVSDVDGRV��&XDOTXLHUD�GLIHUHQFLD�GH�UHPXQHUDFLRQHV�
GHEHUi�VHU�SDJDGD�SRU�SODQLOOD�VXSOHPHQWDULD�D�OD�TXH�
VH� OH� DSOLFDUi� HO� SRUFHQWDMH� GH� UHDMXVWH� TXH� VH� ILMH�
DQXDOPHQWH� SDUD� ODV� UHPXQHUDFLRQHV� GH� ORV�
IXQFLRQDULRV� S~EOLFRV� HQ� OD� IRUPD� GLVSXHVWD� HQ� HO�
DUWtFXOR����GH�OD�OH\�1���������\�TXH�VH�DEVRUEHUi�SRU�
ORV� IXWXURV� PHMRUDPLHQWRV� GH� UHPXQHUDFLRQHV� TXH�
FRUUHVSRQGD�DO�IXQFLRQDULR��'LFKD�SODQLOOD�PDQWHQGUi�OD�
PLVPD� LPSRQLELOLGDG� TXH� DTXHOOD� GH� ODV�

�
����/H\���������DUWtFXOR������(O�UHDMXVWH�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�VH�DSOLFDUi�D�ODV�UHPXQHUDFLRQHV�TXH�ORV�IXQFLRQDULRV�SHUFLEDQ�SRU�FRQFHSWR�GH�SODQLOOD�VXSOHPHQWDULD��HQ�OD�PHGLGD�TXH�pVWD�VH�KD\D�RULJLQDGR�
FRQ�RFDVLyQ�GH�WUDVSDVRV�GH�SHUVRQDO�HQWUH�LQVWLWXFLRQHV�DGVFULWDV�D�GLIHUHQWHV�HVFDODV�GH�VXHOGRV�EDVH�R�SRU�PRGLILFDFLyQ�GHO�VLVWHPD�GH�UHPXQHUDFLRQHV�GH�OD�LQVWLWXFLyQ�D�OD�FXDO�SHUWHQHFH�HO�IXQFLRQDULR��
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UHPXQHUDFLRQHV�TXH�FRPSHQVD��
�
E�� /RV� IXQFLRQDULRV� HQFDVLOODGRV� R� FRQWUDWDGRV�
FRQVHUYDUiQ� OD� DVLJQDFLyQ� GH� DQWLJ�HGDG� TXH� WHQJDQ�
UHFRQRFLGD��FRPR� WDPELpQ�HO� WLHPSR�FRPSXWDEOH�SDUD�
GLFKR�UHFRQRFLPLHQWR��
�
&XDQGR� XQ� IXQFLRQDULR� WUDVSDVDGR� WHQJD� GHUHFKR� DO�
GHVDKXFLR�GHO�DUWtFXOR����WUDQVLWRULR����GHO�GHFUHWR�FRQ�
IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH�
+DFLHQGD��VREUH�(VWDWXWR�$GPLQLVWUDWLYR��VH�XWLOL]DUi�OD�
PHWRGRORJtD�GLVSXHVWD�HQ�HO�DUWtFXOR�������GH�OD�OH\�1��
������� SDUD� VX� FiOFXOR�� VL� VH� GD� OD� VLWXDFLyQ� GHVFULWD�
HQ�GLFKR�DUWtFXOR��
�
F��/RV�IXQFLRQDULRV�WUDVSDVDGRV�TXH�WHQJDQ�OD�FDOLGDG�
GH�H[FOXVLYD�FRQILDQ]D�VHJXLUiQ�DIHFWRV�D� ODV�QRUPDV�
TXH�OHV�IXHURQ�DSOLFDEOHV�D�OD�IHFKD�GHO�WUDVSDVR��KDVWD�
TXH�VH�OODPH�D�FRQFXUVR�FRQIRUPH�HO�7tWXOR�9,����GH�OD�
OH\�1�� ������� R� D� OD� GLVSRVLFLyQ� SHUPDQHQWH� TXH� ULMD�
ORV� FDUJRV� TXH� GHWHQWDQ�� 'HO� PLVPR� PRGR�� ORV�
IXQFLRQDULRV� GHVLJQDGRV� VHJ~Q� HO� DUWtFXOR� ������ GH� OD�
OH\� 1�� �������� FX\R� WH[WR� UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR� SRU� HO� GHFUHWR� FRQ� IXHU]D� GH�
OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH� +DFLHQGD��
FRQVHUYDUiQ�GLFKD�FDOLGDG�KDVWD�FRPSOHWDU�VX�SHUtRGR�
GH�QRPEUDPLHQWR��

UHPXQHUDFLRQHV�TXH�FRPSHQVD��
�
E�� /RV� IXQFLRQDULRV� HQFDVLOODGRV� R� FRQWUDWDGRV�
FRQVHUYDUiQ� OD� DVLJQDFLyQ� GH� DQWLJ�HGDG� TXH� WHQJDQ�
UHFRQRFLGD��FRPR� WDPELpQ�HO� WLHPSR�FRPSXWDEOH�SDUD�
GLFKR�UHFRQRFLPLHQWR��
�
&XDQGR� XQ� IXQFLRQDULR� WUDVSDVDGR� WHQJD� GHUHFKR� DO�
GHVDKXFLR� GHO� DUWtFXOR� ��� WUDQVLWRULR� GHO� GHFUHWR� FRQ�
IXHU]D� GH� OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH�
+DFLHQGD��VREUH�(VWDWXWR�$GPLQLVWUDWLYR��VH�XWLOL]DUi�OD�
PHWRGRORJtD� GLVSXHVWD� HQ� HO� DUWtFXOR� ��� GH� OD� OH\� 1��
������� SDUD� VX� FiOFXOR�� VL� VH� GD� OD� VLWXDFLyQ� GHVFULWD�
HQ�GLFKR�DUWtFXOR��
�
F��/RV�IXQFLRQDULRV�WUDVSDVDGRV�TXH�WHQJDQ�OD�FDOLGDG�
GH�H[FOXVLYD�FRQILDQ]D�VHJXLUiQ�DIHFWRV�D� ODV�QRUPDV�
TXH�OHV�IXHURQ�DSOLFDEOHV�D�OD�IHFKD�GHO�WUDVSDVR��KDVWD�
TXH�VH�OODPH�D�FRQFXUVR�FRQIRUPH�HO�7tWXOR�9,�GH�OD�OH\�
1�� ������� R� D� OD� GLVSRVLFLyQ� SHUPDQHQWH� TXH� ULMD� ORV�
FDUJRV� TXH� GHWHQWDQ�� 'HO� PLVPR� PRGR�� ORV�
IXQFLRQDULRV�GHVLJQDGRV�VHJ~Q�HO�DUWtFXOR����GH� OD� OH\�
1�� �������� FX\R� WH[WR� UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR� SRU� HO� GHFUHWR� FRQ� IXHU]D� GH�
OH\� 1�� ���� GH� ������ GHO� 0LQLVWHULR� GH� +DFLHQGD��
FRQVHUYDUiQ�GLFKD�FDOLGDG�KDVWD�FRPSOHWDU�VX�SHUtRGR�
GH�QRPEUDPLHQWR��

�
����')/�1������DUWtFXOR���� WUDQVLWRULR���/DV�QRUPDV�GHO�GHFUHWR�FRQ� IXHU]D�GH� OH\�1�������GH������� \�HO�DUWtFXOR����GHO�GHFUHWR� OH\�1���������GH�������TXH�DFWXDOPHQWH� ULJHQ� ORV�GHUHFKRV�GH�GHVDKXFLR��GH� MXELODFLyQ�\�RWURV�
EHQHILFLRV�FRQVLGHUDGRV�HQ�HO�UpJLPHQ�SUHYLVLRQDO�DQWLJXR��VHJXLUiQ�YLJHQWHV�UHVSHFWR�GH�ODV�SHUVRQDV�D�ODV�FXDOHV�VH�DSOLTXHQ�GLFKDV�GLVSRVLFLRQHV�D�OD�IHFKD�GH�YLJHQFLD�GH�OD�SUHVHQWH�OH\��
����/H\���������DUWtFXOR������(O�GHVDKXFLR��TXH�GH�FRQIRUPLGDG�DO�DUWtFXOR����WUDQVLWRULR�GHO�GHFUHWR�FRQ�IXHU]D�GH�OH\�1������GH�������GHO�0LQLVWHULR�GH�+DFLHQGD��TXH�ILMD�HO�WH[WR�UHIXQGLGR��FRRUGLQDGR�\�VLVWHPDWL]DGR�GH�OD�OH\�1��
��������VREUH�(VWDWXWR�$GPLQLVWUDWLYR��D�TXH�WXYLHUHQ�GHUHFKR�ORV�IXQFLRQDULRV�WUDVSDVDGRV�GHVGH�HO�0LQLVWHULR�GH�(GXFDFLyQ�D�OD�6XSHULQWHQGHQFLD�GH�(GXFDFLyQ��HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�GHFUHWR�FRQ�IXHU]D�GH�OH\�1�����GH�
������GHO�PLVPR�0LQLVWHULR��VH�FDOFXODUi�VREUH�HO�VXHOGR�EDVH�\�OD�DVLJQDFLyQ�GH�DQWLJ�HGDG�FRUUHVSRQGLHQWH�DO�JUDGR�TXH�WHQtDQ�D�OD�IHFKD�GH�WUDVSDVR�FXDQGR�ORV�QXHYRV�VXHOGRV�EDVH��HQ�GLFKD�6XSHULQWHQGHQFLD��VHDQ�LQIHULRUHV���
/R�GLVSXHVWR�HQ�HO�LQFLVR�SUHFHGHQWH��VH�DSOLFDUi�HQ�OD�PHGLGD�TXH�VH�PDQWHQJD�OD�VLWXDFLyQ�DQWHV�GHVFULWD��
����/H\���������7tWXOR�9,�³'HO�6LVWHPD�GH�$OWD�'LUHFFLyQ�3~EOLFD´�
����')/�1������DUWtFXOR������9HU�SLH�SiJLQD������
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�
G�� /RV� IXQFLRQDULRV� GH� SODQWD� \� D� FRQWUDWD� TXH� VHDQ�
WUDVSDVDGRV� SRGUiQ� FRQVHUYDU� VX� DILOLDFLyQ� D� OD�
DVRFLDFLyQ�GH�IXQFLRQDULRV�\�DO�VHUYLFLR�GH�ELHQHVWDU�GH�
OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�KDVWD�TXH� OD�
6XSHULQWHQGHQFLD� FRQVWLWX\D� VX� SURSLD� DVRFLDFLyQ� GH�
IXQFLRQDULRV� \� VHUYLFLR� GH� ELHQHVWDU�� &RQ� WRGR��
WUDQVFXUULGRV� GRV� DxRV� GHVGH� TXH� GLFKD� LQVWLWXFLyQ�
LQLFLH�VXV�IXQFLRQHV��FHVDUi��SRU�HO�VROR�PLQLVWHULR�GH�OD�
OH\�� OD�SRVLELOLGDG�GH�PDQWHQHU�GLFKDV�DILOLDFLRQHV�D�OD�
LQVWLWXFLyQ�GH�RULJHQ���
�
(O� 6HUYLFLR� GH� %LHQHVWDU� GH� OD� 6XSHULQWHQGHQFLD�� HQ�
WRGR� FDVR�� SRGUi� FHOHEUDU� D� WUDYpV� GH� OD� DXWRULGDG�
VXSHULRU� GH� OD� LQVWLWXFLyQ�� FRQYHQLRV� GH� FRODERUDFLyQ�
FRQ�HO�0LQLVWHULR�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV�
\� VX�6HUYLFLR�GH�%LHQHVWDU� FRQ� OD� ILQDOLGDG�GH�RWRUJDU�
EHQHILFLRV� R� DFWLYLGDGHV� GH� ELHQHVWDU� VRFLDO� TXH��
LQGLYLGXDOPHQWH�� QR� SXHGDQ� SURSRUFLRQDU� R� UHVXOWHQ�
PiV�RQHURVRV��1R�REVWDQWH��QR�SRGUiQ�WUDVSDVDU�HQWUH�
HOORV�ORV�DSRUWHV�TXH�HIHFW~HQ�WDQWR�GH�ORV�DILOLDGRV�GH�
FDGD�VLVWHPD�FRPR�GH�FDGD�LQVWLWXFLyQ��
�
H�� (O� WUDVSDVR� QR� SRGUi� LPSRUWDU� FDPELR� GH� OD��
UHVLGHQFLD� KDELWXDO� GH� ORV� IXQFLRQDULRV� IXHUD� GH� OD�
UHJLyQ�HQ�TXH�HVWpQ�SUHVWDQGR�VHUYLFLRV��VDOYR�FRQ�VX�
FRQVHQWLPLHQWR��

�
G�� /RV� IXQFLRQDULRV� GH� SODQWD� \� D� FRQWUDWD� TXH� VHDQ�
WUDVSDVDGRV� SRGUiQ� FRQVHUYDU� VX� DILOLDFLyQ� D� OD�
DVRFLDFLyQ�GH�IXQFLRQDULRV�\�DO�VHUYLFLR�GH�ELHQHVWDU�GH�
OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�KDVWD�TXH� OD�
6XSHULQWHQGHQFLD� FRQVWLWX\D� VX� SURSLD� DVRFLDFLyQ� GH�
IXQFLRQDULRV� \� VHUYLFLR� GH� ELHQHVWDU�� &RQ� WRGR��
WUDQVFXUULGRV� GRV� DxRV� GHVGH� TXH� GLFKD� LQVWLWXFLyQ�
LQLFLH�VXV�IXQFLRQHV��FHVDUi��SRU�HO�VROR�PLQLVWHULR�GH�OD�
OH\�� OD�SRVLELOLGDG�GH�PDQWHQHU�GLFKDV�DILOLDFLRQHV�D�OD�
LQVWLWXFLyQ�GH�RULJHQ���
�
(O� 6HUYLFLR� GH� %LHQHVWDU� GH� OD� 6XSHULQWHQGHQFLD�� HQ�
WRGR� FDVR�� SRGUi� FHOHEUDU� D� WUDYpV� GH� OD� DXWRULGDG�
VXSHULRU� GH� OD� LQVWLWXFLyQ�� FRQYHQLRV� GH� FRODERUDFLyQ�
FRQ�HO�0LQLVWHULR�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV�
\�VX�6HUYLFLR�GH�%LHQHVWDU�FRQ� OD� ILQDOLGDG�GH�RWRUJDU�
EHQHILFLRV� R� DFWLYLGDGHV� GH� ELHQHVWDU� VRFLDO� TXH��
LQGLYLGXDOPHQWH�� QR� SXHGDQ� SURSRUFLRQDU� R� UHVXOWHQ�
PiV�RQHURVRV��1R�REVWDQWH��QR�SRGUiQ�WUDVSDVDU�HQWUH�
HOORV�ORV�DSRUWHV�TXH�HIHFW~HQ�WDQWR�GH�ORV�DILOLDGRV�GH�
FDGD�VLVWHPD�FRPR�GH�FDGD�LQVWLWXFLyQ��
�
H�� (O� WUDVSDVR� QR� SRGUi� LPSRUWDU� FDPELR� GH� OD��
UHVLGHQFLD� KDELWXDO� GH� ORV� IXQFLRQDULRV� IXHUD� GH� OD�
UHJLyQ�HQ�TXH�HVWpQ�SUHVWDQGR�VHUYLFLRV��VDOYR�FRQ�VX�
FRQVHQWLPLHQWR��
�

� $UWtFXOR� VHJXQGR��� (O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
SRGUi� QRPEUDU�� WUDQVLWRULD� \� SURYLVLRQDOPHQWH�� DO�
6XSHULQWHQGHQWH� GH� 7HOHFRPXQLFDFLRQHV�� TXLHQ�
DVXPLUi�GH� LQPHGLDWR�� HQ� WDQWR� VH� ILMH� OD� SODQWD�GH� OD�
6XSHULQWHQGHQFLD�\�VH�HIHFW~H�HO�SURFHVR�GH�VHOHFFLyQ�
SHUWLQHQWH� TXH� HVWDEOHFH� HO� 7tWXOR� 9,� GH� OD� OH\� 1��

$UWtFXOR� VHJXQGR��� (O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
SRGUi� QRPEUDU�� WUDQVLWRULD� \� SURYLVLRQDOPHQWH�� DO�
6XSHULQWHQGHQWH� GH� 7HOHFRPXQLFDFLRQHV�� TXLHQ�
DVXPLUi�GH� LQPHGLDWR�� HQ� WDQWR� VH� ILMH� OD� SODQWD�GH� OD�
6XSHULQWHQGHQFLD�\�VH�HIHFW~H�HO�SURFHVR�GH�VHOHFFLyQ�
SHUWLQHQWH� TXH� HVWDEOHFH� HO� 7tWXOR� 9,� GH� OD� OH\� 1��
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��������SDUD�ORV�FDUJRV�GHO�6LVWHPD�GH�$OWD�'LUHFFLyQ�
3~EOLFD�� 0LHQWUDV� QR� LQLFLH� VXV� DFWLYLGDGHV� OD�
6XSHULQWHQGHQFLD�� OD� UHPXQHUDFLyQ� GHO�
6XSHULQWHQGHQWH�� � JUDGR� �� (VFDOD� GH� )LVFDOL]DGRUHV��
VH� ILQDQFLDUi� FRQ� FDUJR� DO� SUHVXSXHVWR� GH� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��

��������SDUD�ORV�FDUJRV�GHO�6LVWHPD�GH�$OWD�'LUHFFLyQ�
3~EOLFD�� 0LHQWUDV� QR� LQLFLH� VXV� DFWLYLGDGHV� OD�
6XSHULQWHQGHQFLD�� OD� UHPXQHUDFLyQ� GHO�
6XSHULQWHQGHQWH�� � JUDGR� �� (VFDOD� GH� )LVFDOL]DGRUHV��
VH� ILQDQFLDUi� FRQ� FDUJR� DO� SUHVXSXHVWR� GH� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV��
�

� $UWtFXOR� WHUFHUR��� (O� 3UHVLGHQWH� GH� OD�5HS~EOLFD�� SRU�
GHFUHWR� H[SHGLGR� SRU� LQWHUPHGLR� GHO� 0LQLVWHULR� GH�
+DFLHQGD� PRGLILFDUi� HO� SUHVXSXHVWR� GH� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�\�FRQIRUPDUi�HO�
SULPHU� SUHVXSXHVWR� GH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� GH� DFXHUGR� D� ODV� IXQFLRQHV� \�
REOLJDFLRQHV� TXH� VH� OH� WUDQVILHUHQ� HQ� OD� SUHVHQWH� OH\��
SXGLHQGR� DO� HIHFWR� FUHDU�� VXSULPLU� R� PRGLILFDU� ODV�
DVLJQDFLRQHV�� tWHPV� \� JORVDV� SUHVXSXHVWDULDV� TXH�
VHDQ�SHUWLQHQWHV���
�
/D� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� VH�
FRQVWLWXLUi� SDUD� WRGRV� ORV� HIHFWRV� HQ� HO� VXFHVRU� OHJDO�
GHO�0LQLVWHULR�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV��\�
GH� OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�� UHVSHFWR�
GH� DFWRV� DGPLQLVWUDWLYRV�� FRQWUDWRV�� SURFHVRV�
OLFLWDWRULRV� \� RWUDV� DFWXDFLRQHV� TXH� VH� GHULYHQ� GHO�
WUDVSDVR�GH�IXQFLRQHV�HQ�PDWHULDV�GH�VX�FRPSHWHQFLD��

$UWtFXOR� WHUFHUR��� (O�3UHVLGHQWH� GH� OD�5HS~EOLFD�� SRU�
GHFUHWR� H[SHGLGR� SRU� LQWHUPHGLR� GHO� 0LQLVWHULR� GH�
+DFLHQGD� PRGLILFDUi� HO� SUHVXSXHVWR� GH� OD�
6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�\�FRQIRUPDUi�HO�
SULPHU� SUHVXSXHVWR� GH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� GH� DFXHUGR� D� ODV� IXQFLRQHV� \�
REOLJDFLRQHV�TXH� VH� OH� WUDQVILHUHQ�HQ� OD� SUHVHQWH� OH\��
SXGLHQGR� DO� HIHFWR� FUHDU�� VXSULPLU� R� PRGLILFDU� ODV�
DVLJQDFLRQHV�� tWHPV� \� JORVDV� SUHVXSXHVWDULDV� TXH�
VHDQ�SHUWLQHQWHV���
�
/D� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� VH�
FRQVWLWXLUi� SDUD� WRGRV� ORV� HIHFWRV� HQ� HO� VXFHVRU� OHJDO�
GHO�0LQLVWHULR�GH�7UDQVSRUWHV�\�7HOHFRPXQLFDFLRQHV��\�
GH� OD�6XEVHFUHWDUtD�GH�7HOHFRPXQLFDFLRQHV�� UHVSHFWR�
GH� DFWRV� DGPLQLVWUDWLYRV�� FRQWUDWRV�� SURFHVRV�
OLFLWDWRULRV� \� RWUDV� DFWXDFLRQHV� TXH� VH� GHULYHQ� GHO�
WUDVSDVR�GH�IXQFLRQHV�HQ�PDWHULDV�GH�VX�FRPSHWHQFLD��
�

� $UWtFXOR�FXDUWR���$O�SHUVRQDO�WLWXODU�GH�SODQWD�TXH�VHD�
WUDVSDVDGR� QR� OH� VHUi� DSOLFDEOH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR�������GH�OD�SUHVHQWH�OH\��

$UWtFXOR�FXDUWR���$O�SHUVRQDO�WLWXODU�GH�SODQWD�TXH�VHD�
WUDVSDVDGR� QR� OH� VHUi� DSOLFDEOH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR����GH�OD�SUHVHQWH�OH\��
�

� $UWtFXOR�TXLQWR���(O�JDVWR�TXH�UHSUHVHQWH�OD�DSOLFDFLyQ�
GH�HVWD� OH\�GXUDQWH�HO�SUHVHQWH�DxR�VH� ILQDQFLDUi�FRQ�

$UWtFXOR�TXLQWR���(O�JDVWR�TXH�UHSUHVHQWH�OD�DSOLFDFLyQ�
GH�HVWD� OH\�GXUDQWH�HO�SUHVHQWH�DxR�VH� ILQDQFLDUi�FRQ�

�
����$UWtFXOR������9HU�SiJLQD�����
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FDUJR�D� OD�SDUWLGD�SUHVXSXHVWDULD�GH� OD�6XEVHFUHWDUtD�
GH� 7HOHFRPXQLFDFLRQHV�� 1R� REVWDQWH� OR� DQWHULRU�� HO�
0LQLVWHULR� GH� +DFLHQGD�� FRQ� FDUJR� D� OD� SDUWLGD�
SUHVXSXHVWDULD�GHO�7HVRUR�3~EOLFR��SRGUi�VXSOHPHQWDU�
GLFKR� SUHVXSXHVWR� HQ� OD� SDUWH� GHO� JDVWR� TXH� QR� VH�
SXGLHUH�ILQDQFLDU�FRQ�HVRV�UHFXUVRV��

FDUJR�D� OD�SDUWLGD�SUHVXSXHVWDULD�GH� OD�6XEVHFUHWDUtD�
GH� 7HOHFRPXQLFDFLRQHV�� 1R� REVWDQWH� OR� DQWHULRU�� HO�
0LQLVWHULR� GH� +DFLHQGD�� FRQ� FDUJR� D� OD� SDUWLGD�
SUHVXSXHVWDULD�GHO�7HVRUR�3~EOLFR��SRGUi�VXSOHPHQWDU�
GLFKR� SUHVXSXHVWR� HQ� OD� SDUWH� GHO� JDVWR� TXH� QR� VH�
SXGLHUH�ILQDQFLDU�FRQ�HVRV�UHFXUVRV��
�

� $UWtFXOR� VH[WR��� /RV� SURFHVRV� GH� RWRUJDPLHQWR� R�
PRGLILFDFLyQ�GH�FRQFHVLRQHV��SHUPLVRV�R� OLFHQFLDV�GH�
FXDOTXLHUD� QDWXUDOH]D� TXH� VH� KXELHUHQ� LQLFLDGR� DQWHV�
GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� HVWD� OH\� VHJXLUiQ�
WUDPLWiQGRVH� SRU� OD� 6XSHULQWHQGHQFLD� FXDQGR� LQLFLH�
VXV� DFWLYLGDGHV� \� VH� UHJLUiQ� SRU� OD� OH\� YLJHQWH� DO�
PRPHQWR�GH�ODV�UHVSHFWLYDV�VROLFLWXGHV��

$UWtFXOR� VH[WR��� /RV� SURFHVRV� GH� RWRUJDPLHQWR� R�
PRGLILFDFLyQ�GH�FRQFHVLRQHV��SHUPLVRV�R� OLFHQFLDV�GH�
FXDOTXLHUD� QDWXUDOH]D� TXH� VH� KXELHUHQ� LQLFLDGR� DQWHV�
GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� HVWD� OH\� VHJXLUiQ�
WUDPLWiQGRVH� SRU� OD� 6XSHULQWHQGHQFLD� FXDQGR� LQLFLH�
VXV� DFWLYLGDGHV� \� VH� UHJLUiQ� SRU� OD� OH\� YLJHQWH� DO�
PRPHQWR�GH�ODV�UHVSHFWLYDV�VROLFLWXGHV��
�

� $UWtFXOR� VpSWLPR��� /RV� SURFHGLPLHQWRV� GH� FDUJR�
LQIUDFFLRQDO� TXH� VH� KXELHUHQ� LQLFLDGR� DQWHV� GH� OD�
HQWUDGD� HQ� YLJHQFLD� GH� HVWD� OH\�� VH� FRQWLQXDUiQ�
WUDPLWDQGR�FRQ�VXMHFLyQ�D�HOOD�SRU�OD�6XSHULQWHQGHQFLD�
FXDQGR�LQLFLH�VXV�DFWLYLGDGHV��6H�HQWHQGHUi�LQLFLDGR�HO�
SURFHGLPLHQWR� GHVGH� HO� PRPHQWR� HQ� TXH� HO� DIHFWDGR�
KD� VLGR� OHJDOPHQWH� QRWLILFDGR� GH� OD� IRUPXODFLyQ� GH�
FDUJRV�HQ�VX�FRQWUD��
�
'H� LJXDO�PDQHUD� VH� SURFHGHUi� FRQ� ORV� UHFODPRV� TXH�
VH� KXELHUHQ� LQLFLDGR� DQWH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�HQ�YLUWXG�GHO�DUWtFXOR����ELV����GH�
OD� OH\�1�� �������� YLJHQWH� KDVWD� DQWHV� GH� OD� IHFKD� GH�
SXEOLFDFLyQ� GH� HVWD� OH\�� 6H� HQWHQGHUi� LQLFLDGR� HO�
SURFHGLPLHQWR� GHVGH� HO� PRPHQWR� HQ� TXH� VH� KXELHUH�
LQWHUSXHVWR� LQVLVWHQFLD� DQWH� OD� 6XEVHFUHWDUtD� SRU� HO�
XVXDULR�DIHFWDGR��

$UWtFXOR� VpSWLPR��� /RV� SURFHGLPLHQWRV� GH� FDUJR�
LQIUDFFLRQDO� TXH� VH� KXELHUHQ� LQLFLDGR� DQWHV� GH� OD�
HQWUDGD� HQ� YLJHQFLD� GH� HVWD� OH\�� VH� FRQWLQXDUiQ�
WUDPLWDQGR�FRQ�VXMHFLyQ�D�HOOD�SRU�OD�6XSHULQWHQGHQFLD�
FXDQGR�LQLFLH�VXV�DFWLYLGDGHV��6H�HQWHQGHUi�LQLFLDGR�HO�
SURFHGLPLHQWR� GHVGH� HO�PRPHQWR� HQ� TXH� HO� DIHFWDGR�
KD� VLGR� OHJDOPHQWH� QRWLILFDGR� GH� OD� IRUPXODFLyQ� GH�
FDUJRV�HQ�VX�FRQWUD��
�
'H� LJXDO�PDQHUD� VH� SURFHGHUi� FRQ� ORV� UHFODPRV� TXH�
VH� KXELHUHQ� LQLFLDGR� DQWH� OD� 6XEVHFUHWDUtD� GH�
7HOHFRPXQLFDFLRQHV�HQ�YLUWXG�GHO�DUWtFXOR����ELV�GH�OD�
OH\� 1�� �������� YLJHQWH� KDVWD� DQWHV� GH� OD� IHFKD� GH�
SXEOLFDFLyQ� GH� HVWD� OH\�� 6H� HQWHQGHUi� LQLFLDGR� HO�
SURFHGLPLHQWR� GHVGH� HO� PRPHQWR� HQ� TXH� VH� KXELHUH�
LQWHUSXHVWR� LQVLVWHQFLD� DQWH� OD� 6XEVHFUHWDUtD� SRU� HO�
XVXDULR�DIHFWDGR��

�
����/H\���������DUWtFXOR����ELV���9HU�SiJLQD������
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� $UWtFXOR�RFWDYR���/DV� LQYHVWLJDFLRQHV� LQLFLDGDV�SRU� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� GH� RILFLR� R� HQ�
YLUWXG�GH�GHQXQFLD�R� UHFODPR�� UHVSHFWR�GH�HYHQWXDOHV�
LQIUDFFLRQHV� D� OD� QRUPDWLYD� VHFWRULDO�� DQWHV� GH� OD�
HQWUDGD� HQ� YLJHQFLD� GH� HVWD� OH\�� VHJXLUiQ� VLHQGR�
WUDPLWDGDV� SRU� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV��FXDQGR� LQLFLH�VXV�DFWLYLGDGHV��VL�
HO� 6XSHULQWHQGHQWH� OR� HVWLPD� SURFHGHQWH�� 3DUD� HVWRV�
HIHFWRV��VH�HVWLPDUi�TXH�XQD�LQYHVWLJDFLyQ�HVWi�DELHUWD�
KDVWD�DQWHV�GH�TXH�VH�KD\D� LQLFLDGR�HO�SURFHGLPLHQWR�
GH�FRQIRUPLGDG�D�OR�GLVSXHVWR�HQ�HO�LQFLVR�SULPHUR�GHO�
DUWtFXOR�WUDQVLWRULR�SUHFHGHQWH�´��

$UWtFXOR�RFWDYR���/DV� LQYHVWLJDFLRQHV� LQLFLDGDV�SRU� OD�
6XEVHFUHWDUtD� GH� 7HOHFRPXQLFDFLRQHV�� GH� RILFLR� R� HQ�
YLUWXG�GH�GHQXQFLD�R� UHFODPR�� UHVSHFWR�GH�HYHQWXDOHV�
LQIUDFFLRQHV� D� OD� QRUPDWLYD� VHFWRULDO�� DQWHV� GH� OD�
HQWUDGD� HQ� YLJHQFLD� GH� HVWD� OH\�� VHJXLUiQ� VLHQGR�
WUDPLWDGDV� SRU� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV��FXDQGR� LQLFLH�VXV�DFWLYLGDGHV��VL�
HO� 6XSHULQWHQGHQWH� OR� HVWLPD� SURFHGHQWH�� 3DUD� HVWRV�
HIHFWRV��VH�HVWLPDUi�TXH�XQD�LQYHVWLJDFLyQ�HVWi�DELHUWD�
KDVWD�DQWHV�GH�TXH�VH�KD\D� LQLFLDGR�HO�SURFHGLPLHQWR�
GH�FRQIRUPLGDG�D�OR�GLVSXHVWR�HQ�HO�LQFLVR�SULPHUR�GHO�
DUWtFXOR�WUDQVLWRULR�SUHFHGHQWH�´��
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