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�����$FODUDFLyQ�GH�YRWR�

5HLWHUDQGR� VX� DFODUDFLyQ� GH� YRWR� D� ODV� VHQWHQFLDV� &����� \� &����� GH� ������ HO 0DJLVWUDGR�
/LQDUHV�&DQWLOOR�GHVWDFy�TXH�HO�DOFDQFH�GHO�FRQWURO�GH�FRQVWLWXFLRQDOLGDG�DGRSWDGR�SRU� OD�
&RUWH�HQ�HVWD�VHQWHQFLD�SRGUtD�UHVXOWDU�HQ�XQD�LQWHUYHQFLyQ�H[FHVLYD�HQ�ODV�FRPSHWHQFLDV�GHO�
(MHFXWLYR� GH� FHOHEUDU� WUDWDGRV� \� GLULJLU� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV� �DUW�� ������ GH� OD�
&RQVWLWXFLyQ���SRU�FXDQWR�SRGUtD�LPSOLFDU�XQ�SURQXQFLDPLHQWR�VREUH�OD�FRQYHQLHQFLD�SROtWLFD��
RSRUWXQLGDG� SUiFWLFD� \� XWLOLGDG� GH� OD� FHOHEUDFLyQ� GHO� DFXHUGR�� (Q� HVD� PHGLGD�� FRQVLGHUy�
QHFHVDULR�UHLWHUDU�TXH�D�OD�&RUWH�&RQVWLWXFLRQDO�OH�FRUUHVSRQGH�DGHODQWDU�XQ�H[DPHQ�MXUtGLFR�\�
REMHWLYR�VREUH�OD�FRQVWLWXFLRQDOLGDG�GHO�WUDWDGR�\�OD�OH\�DSUREDWRULD��VDOYR ³DTXHOODV�FOiXVXODV�
FRQYHQFLRQDOHV�TXH�DIHFWHQ�HO�GLVIUXWH�GH�GHUHFKRV� IXQGDPHQWDOHV� FRQVWLWXFLRQDOHV´� HQ� ODV�
FXDOHV�HO�FRQWURO�GH�FRQVWLWXFLRQDOLGDG�VH�WRUQD�LQWHQVR��FRPR�IXH�VHxDODGR�HQ�OD�VHQWHQFLD�&�
����GH������

3RU� VX� SDUWH�� ORV� 0DJLVWUDGRV� &DUORV� %HUQDO� 3XOLGR�� 'LDQD� )DMDUGR�� /XLV� *XLOOHUPR�
*XHUUHUR�3pUH]�\�*ORULD�6WHOOD�2UWL]�'HOJDGR�VH�UHVHUYDURQ�OD�SRVLELOLGDG�GH�SUHVHQWDU�
DFODUDFLRQHV�GH�YRWR�UHVSHFWR�GH�ODV�FRQVLGHUDFLRQHV�HQ�TXH�VH�IXQGDPHQWD�HVWD�GHFLVLyQ�
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�GLFLHPEUH����

SRU�OD�FXDO�VH�H[SLGHQ�QRUPDV�GH�ILQDQFLDPLHQWR�SDUD�HO�
UHVWDEOHFLPLHQWR�GHO�HTXLOLEULR�GHO�SUHVXSXHVWR�JHQHUDO�\�VH�

GLFWDQ�RWUDV�GLVSRVLFLRQHV
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$UWtFXOR���� ,PSXHVWR�XQLILFDGR�EDMR�HO�5pJLPHQ�6LPSOH�GH�
7ULEXWDFLyQ��6LPSOH��SDUD�OD�IRUPDOL]DFLyQ�\�OD�JHQHUDFLyQ�GH�
HPSOHR� 6XVWLW~\DVH�HO�/LEUR�2FWDYR�GHO�(VWDWXWR�7ULEXWDULR��
HO�FXDO�TXHGDUi�DVt�
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$UWtFXOR����� &UHDFLyQ�GHO�LPSXHVWR�XQLILFDGR�EDMR�HO�
5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� &UpHVH� D�
SDUWLU�GHO����GH�HQHUR�GH������HO�LPSXHVWR�XQLILFDGR�TXH�VH�
SDJDUi�EDMR�HO�5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ��6LPSOH���FRQ�
HO�ILQ�GH�UHGXFLU�ODV�FDUJDV�IRUPDOHV�\�VXVWDQFLDOHV��LPSXOVDU�
OD� IRUPDOLGDG� \�� HQ� JHQHUDO�� VLPSOLILFDU� \� IDFLOLWDU� HO�
FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�WULEXWDULD�GH�ORV�FRQWULEX\HQWHV�
TXH� YROXQWDULDPHQWH� VH� DFRMDQ� DO� UpJLPHQ� SUHYLVWR� HQ� HO�
SUHVHQWH�/LEUR�

(O�LPSXHVWR�XQLILFDGR�EDMR�HO�5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ�
�6LPSOH�� HV� XQ� PRGHOR� GH� WULEXWDFLyQ� RSFLRQDO� GH�
GHWHUPLQDFLyQ� LQWHJUDO�� GH� GHFODUDFLyQ� DQXDO� \� DQWLFLSR�
ELPHVWUDO��TXH�VXVWLWX\H�HO�LPSXHVWR�VREUH�OD�UHQWD��H�LQWHJUD�
HO� LPSXHVWR� QDFLRQDO� DO� FRQVXPR� \� HO� LPSXHVWR� GH�
LQGXVWULD� \� FRPHUFLR� FRQVROLGDGR�� D� FDUJR� GH� ORV�
FRQWULEX\HQWHV� TXH� RSWHQ� YROXQWDULDPHQWH� SRU� DFRJHUVH� DO�
PLVPR�� (O� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR�

FRQVROLGDGR�FRPSUHQGH�HO�LPSXHVWR�FRPSOHPHQWDULR�
GH�DYLVRV�\�WDEOHURV�\�ODV�VREUHWDVDV ERPEHULO TXH�VH�
HQFXHQWUDQ�DXWRUL]DGDV�D�ORV�PXQLFLSLRV�

(VWH� VLVWHPD� WDPELpQ� LQWHJUD� ORV� DSRUWHV� GHO� HPSOHDGRU� D�
SHQVLRQHV��PHGLDQWH�HO�PHFDQLVPR�GHO�FUpGLWR�WULEXWDULR�

3DUiJUDIR� ��� /D� 'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV�
1DFLRQDOHV��',$1���HQ�XVR�GH�VXV�IDFXOWDGHV��SRGUi�UHJLVWUDU�
HQ�HO�SUHVHQWH�UpJLPHQ�GH�PDQHUD�RILFLRVD�D�FRQWULEX\HQWHV�
TXH�QR�KD\DQ�GHFODUDGR�FXDOTXLHUD�GH�ORV�LPSXHVWRV�VREUH�OD�
UHQWD�\�FRPSOHPHQWDULRV��VREUH�ODV�YHQWDV��DO�FRQVXPR�\�R�
HO� LPSXHVWR�GH� LQGXVWULD� \� FRPHUFLR� FRQVROLGDGR�� /D�
LQVFULSFLyQ� R� UHJLVWUR�� SRGUi� KDFHUVH� HQ� HO� 5HJLVWUR� ÒQLFR�
7ULEXWDULR��587��GH�PDQHUD�PDVLYD��D�WUDYpV�GH�XQ�HGLFWR�TXH�
VH�SXEOLFDUi�HQ�OD�SiJLQD ZHE GH�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�
$GXDQDV�1DFLRQDOHV��',$1��

/D� 'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV� 1DFLRQDOHV� �',$1��
LQIRUPDUi� D� ODV� DXWRULGDGHV� PXQLFLSDOHV� \� GLVWULWDOHV��
PHGLDQWH�UHVROXFLyQ��HO�OLVWDGR�GH�ORV�FRQWULEX\HQWHV�TXH�VH�
DFRJLHURQ� DO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH��� DVt�
FRPR�DTXHOORV�TXH�VHDQ�LQVFULWRV�GH�RILFLR�

3DUiJUDIR� ��� (O� *RELHUQR� QDFLRQDO� UHJODPHQWDUi� HO�
LQWHUFDPELR� GH� LQIRUPDFLyQ� \� ORV� SURJUDPDV� GH� FRQWURO� \�
ILVFDOL]DFLyQ� FRQMXQWRV� HQWUH� OD� 'LUHFFLyQ� GH� ,PSXHVWRV� \�
$GXDQDV�1DFLRQDOHV��',$1���\�ODV�DXWRULGDGHV�PXQLFLSDOHV�\�
GLVWULWDOHV�

3DUiJUDIR���� /RV�FRQWULEX\HQWHV�TXH�RSWHQ�SRU�DFRJHUVH�DO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH��GHEHUiQ�UHDOL]DU�ORV�UHVSHFWLYRV�DSRUWHV�DO�6LVWHPD�
*HQHUDO� GH� 3HQVLRQHV� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ�
YLJHQWH�\�HVWDUiQ�H[RQHUDGRV�GH�DSRUWHV�SDUDILVFDOHV�HQ�ORV�
WpUPLQRV�GHO�DUWtFXOR�������GHO�(VWDWXWR�7ULEXWDULR�

3DUiJUDIR� ��� (O� YDORU� GHO� DSRUWH� DO� 6LVWHPD� *HQHUDO� GH�
3HQVLRQHV�D�FDUJR�GHO�HPSOHDGRU�TXH�VHD�FRQWULEX\HQWH�GHO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
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�6LPSOH���VH�SRGUi�WRPDU�FRPR�XQ�GHVFXHQWR�WULEXWDULR�HQ�ORV�
UHFLERV�HOHFWUyQLFRV�GH SDJR�GHO�DQWLFLSR�ELPHVWUDO�6LPSOH�GH�
TXH� WUDWD�HO�DUWtFXOR�����GH�HVWH�(VWDWXWR��(O�GHVFXHQWR�QR�
SRGUi� H[FHGHU� HO� YDORU� GHO� DQWLFLSR� ELPHVWUDO� D� FDUJR� GHO�
FRQWULEX\HQWH� SHUWHQHFLHQWH� D� HVWH� UpJLPHQ�� /D� SDUWH� TXH�
FRUUHVSRQGD�DO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR�
QR�SRGUi�VHU�FXELHUWD�FRQ�GLFKR�GHVFXHQWR�

(O� H[FHVR� RULJLQDGR� HQ� HO� GHVFXHQWR� GH� TXH� WUDWD� HVWH�
SDUiJUDIR� SRGUi� WRPDUVH� HQ� ORV� VLJXLHQWHV� UHFLERV�
HOHFWUyQLFRV�GHO�DQWLFLSR�ELPHVWUDO�6LPSOH�D�DTXHO�HQ�TXH�VH�
UHDOL]y�HO�SDJR�GHO�DSRUWH�DO�6LVWHPD�*HQHUDO�GH�3HQVLRQHV��
3DUD� OD� SURFHGHQFLD� GHO� GHVFXHQWR�� HO� FRQWULEX\HQWH� GHO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH�� GHEH� KDEHU� HIHFWXDGR� HO� SDJR� GH� ORV� DSRUWHV� DO�
6LVWHPD�*HQHUDO�GH�3HQVLRQHV�DQWHV�GH�SUHVHQWDU�HO� UHFLER
HOHFWUyQLFR� GHO� DQWLFLSR� ELPHVWUDO� 6LPSOH� GH� TXH� WUDWD� HO�
DUWtFXOR�����GH�HVWH�(VWDWXWR�

$UWtFXOR� ���� +HFKR� JHQHUDGRU� \� EDVH� JUDYDEOH� GHO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH�
7ULEXWDFLyQ� �6LPSOH�� (O� KHFKR� JHQHUDGRU� GHO� LPSXHVWR�
XQLILFDGR�EDMR�HO 5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��HV�
OD� REWHQFLyQ� GH� LQJUHVRV� VXVFHSWLEOHV� GH� SURGXFLU� XQ�
LQFUHPHQWR� HQ� HO� SDWULPRQLR�� \� VX� EDVH� JUDYDEOH� HVWi�
LQWHJUDGD�SRU�OD�WRWDOLGDG�GH�ORV�LQJUHVRV�EUXWRV��RUGLQDULRV�\�
H[WUDRUGLQDULRV��SHUFLELGRV�HQ�HO�UHVSHFWLYR�SHULRGR�JUDYDEOH�

3DUD� HO� FDVR� GHO� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR�
FRQVROLGDGR�� HO� FXDO� VH� LQWHJUD� DO� LPSXHVWR� XQLILFDGR�
EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH��� VH�
PDQWLHQHQ� OD� DXWRQRPtD� GH� ORV� HQWHV� WHUULWRULDOHV� SDUD� OD�
GHILQLFLyQ� GH� ORV� HOHPHQWRV� GHO� KHFKR� JHQHUDGRU�� EDVH�
JUDYDEOH�� WDULID� \� VXMHWRV� SDVLYRV�� GH� FRQIRUPLGDG� FRQ� ODV�
OH\HV�YLJHQWHV�

3DUiJUDIR� /RV�LQJUHVRV�FRQVWLWXWLYRV�GH�JDQDQFLD�RFDVLRQDO�
QR�LQWHJUDQ�OD�EDVH�JUDYDEOH�GHO� LPSXHVWR�XQLILFDGR�EDMR�HO�
5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ��6LPSOH���7DPSRFR�LQWHJUDQ�
OD� EDVH� JUDYDEOH� ORV� LQJUHVRV� QR� FRQVWLWXWLYRV� GH� UHQWD� QL�
JDQDQFLD�RFDVLRQDO�

>«@

$UWtFXOR������,PSXHVWRV�TXH�FRPSUHQGHQ�H� LQWHJUDQ�
HO� LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH�
7ULEXWDFLyQ� �6LPSOH�� (O� LPSXHVWR� XQLILFDGR EDMR� HO�
5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��FRPSUHQGH�H�LQWHJUD�
ORV�VLJXLHQWHV�LPSXHVWRV�

���,PSXHVWR�VREUH�OD�UHQWD�

��� ,PSXHVWR� QDFLRQDO� DO� FRQVXPR�� FXDQGR� VH� GHVDUUROOHQ�
VHUYLFLRV�GH�H[SHQGLR�GH�FRPLGDV�\�EHELGDV�

���(O�,PSXHVWR�VREUH�ODV�9HQWDV��,9$���~QLFDPHQWH�FXDQGR�VH�
GHVDUUROOH�XQD�R�PiV�DFWLYLGDGHV�GHVFULWDV�HQ�HO�QXPHUDO���
GHO�DUWtFXOR�����GH�HVWH�(VWDWXWR�

���,PSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��GH�
FRQIRUPLGDG� FRQ� ODV� WDULIDV� GHWHUPLQDGDV� SRU� ORV�
FRQVHMRV� PXQLFLSDOHV� \� GLVWULWDOHV�� VHJ~Q� ODV� OH\HV�
YLJHQWHV�� /DV� WDULIDV� GHO� LPSXHVWR� GH� LQGXVWULD� \�
FRPHUFLR� FRQVROLGDGR� VH� HQWLHQGHQ� LQWHJUDGDV� R�
LQFRUSRUDGDV� D� OD� WDULID� 6,03/(� FRQVROLGDGD�� TXH�
FRQVWLWX\H� XQ� PHFDQLVPR� SDUD� OD� IDFLOLWDFLyQ� GHO�
UHFDXGR�GH�HVWH�LPSXHVWR�

3DUiJUDIR� WUDQVLWRULR� $QWHV� GHO� ��� GH� GLFLHPEUH� GH�
������ ORV�FRQFHMRV�PXQLFLSDOHV�\�GLVWULWDOHV�GHEHUiQ�
SURIHULU� DFXHUGRV� FRQ� HO� SURSyVLWR� GH� HVWDEOHFHU� ODV�
WDULIDV� ~QLFDV� GHO� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR�
FRQVROLGDGR�� DSOLFDEOHV� EDMR� HO� 5pJLPHQ� 6LPSOH� GH�
7ULEXWDFLyQ��6LPSOH��

/RV�DFXHUGRV�TXH�SURILHUDQ�ORV�FRQFHMRV�PXQLFLSDOHV�
\� GLVWULWDOHV� GHEHQ� HVWDEOHFHU� XQD� ~QLFD� WDULID�
FRQVROLGDGD�SDUD�FDGD�JUXSR�GH�DFWLYLGDGHV�GHVFULWDV�
HQ� ORV� QXPHUDOHV� GHO� DUWtFXOR� ���� GH� HVWH� (VWDWXWR��
TXH� LQWHJUHQ� HO� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR��
FRPSOHPHQWDULRV� \� VREUHWDVDV�� GH� FRQIRUPLGDG� FRQ�
ODV� OH\HV� YLJHQWHV�� UHVSHWDQGR� OD� DXWRQRPtD� GH� ORV�
HQWHV� WHUULWRULDOHV�\�GHQWUR�GH� ORV� OtPLWHV�GLVSXHVWRV�
HQ�ODV�OH\HV�YLJHQWHV�

$�SDUWLU�HO����GH�HQHUR�GH�������WRGRV�ORV�PXQLFLSLRV�
\� GLVWULWRV� UHFDXGDUiQ� HO� LPSXHVWR� GH� LQGXVWULD� \�

FRPHUFLR�D�WUDYpV�GHO�VLVWHPD�GHO�5pJLPHQ�6LPSOH�GH�
7ULEXWDFLyQ� �6LPSOH�� UHVSHFWR� GH� ORV� FRQWULEX\HQWHV�
TXH�VH�KD\DQ�DFRJLGR�DO�UpJLPHQ�6LPSOH�

$UWtFXOR����� 7DULID� /D�WDULID�GHO� LPSXHVWR�XQLILFDGR�EDMR�
HO�5pJLPHQ�6LPSOH GH�7ULEXWDFLyQ� �6LPSOH��GHSHQGH�GH� ORV�
LQJUHVRV�EUXWRV�DQXDOHV�\�GH�OD�DFWLYLGDG�HPSUHVDULDO��DVt�

�� 7LHQGDV� SHTXHxDV�� PLQLPHUFDGRV�� PLFURPHUFDGRV� \�
SHOXTXHUtD�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(�
FRQVROLGDGD,JXDO�R�VXSHULRU

�897�

,QIHULRU�
�897�

� � ����

����� ����� ����

������ ������ ����

������ ������ �����

�� $FWLYLGDGHV� FRPHUFLDOHV� DO� SRU�PD\RU� \� GHWDO�� VHUYLFLRV�
WpFQLFRV�\�PHFiQLFRV�HQ�ORV�TXH�SUHGRPLQD�HO�IDFWRU�PDWHULDO�
VREUH�HO�LQWHOHFWXDO��ORV�HOHFWULFLVWDV��ORV�DOEDxLOHV��ORV�VHUYLFLRV�
GH� FRQVWUXFFLyQ� \� ORV� WDOOHUHV� PHFiQLFRV� GH� YHKtFXORV� \�
HOHFWURGRPpVWLFRV�� DFWLYLGDGHV� LQGXVWULDOHV�� LQFOXLGDV� ODV� GH�
DJURLQGXVWULD� PLQL�LQGXVWULD \�PLFURLQGXVWULD��DFWLYLGDGHV�GH�
WHOHFRPXQLFDFLRQHV�\� ODV�GHPiV�DFWLYLGDGHV�QR� LQFOXLGDV�HQ�
ORV�VLJXLHQWHV�QXPHUDOHV�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(�
FRQVROLGDGD,JXDO�R�VXSHULRU

�897�

,QIHULRU�
�897�

� � ����

����� ����� ����

������ ������ ����

������ ������ ����

�� 6HUYLFLRV�SURIHVLRQDOHV��GH�FRQVXOWRUtD�\�FLHQWtILFRV�HQ�ORV�
TXH�SUHGRPLQH�HO�IDFWRU LQWHOHFWXDO�VREUH�HO�PDWHULDO��LQFOXLGRV�
ORV�VHUYLFLRV�GH�SURIHVLRQHV�OLEHUDOHV�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(�
FRQVROLGDGD,JXDO�R�VXSHULRU

�897�

,QIHULRU�
�897�

� � ����

����� ����� ����

������ ������ ����

������ ������ ����

��� $FWLYLGDGHV� GH� H[SHQGLR� GH� FRPLGDV� \� EHELGDV�� \�
DFWLYLGDGHV�GH�WUDQVSRUWH�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(�
FRQVROLGDGD,JXDO�R�VXSHULRU

�897�

,QIHULRU�
�897�

� � ����
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3DUiJUDIR���� &XDQGR�VH�SUHVWHQ�VHUYLFLRV�GH�H[SHQGLR�GH�
FRPLGDV�\�EHELGDV��VH�DGLFLRQDUi�OD�WDULID�GHO�RFKR�SRU�FLHQWR�
����� SRU� FRQFHSWR� GHO� LPSXHVWR� GH� FRQVXPR� D� OD� WDULID�
6LPSOH�FRQVROLGDGD�

3DUiJUDIR���� (Q�HO�FDVR�GHO� LPSXHVWR�GH� LQGXVWULD�\�
FRPHUFLR� FRQVROLGDGR�� HO� 0LQLVWHULR� GH� +DFLHQGD� \�
&UpGLWR� 3~EOLFR� GHVHPSHxDUi� H[FOXVLYDPHQWH� OD�
IXQFLyQ� GH� UHFDXGDGRU� \� WHQGUi� OD� REOLJDFLyQ� GH�
WUDQVIHULU�ELPHVWUDOPHQWH�HO�LPSXHVWR�UHFDXGDGR�D�ODV�
DXWRULGDGHV� PXQLFLSDOHV� \� GLVWULWDOHV� FRPSHWHQWHV��
XQD�YH]�VH�UHDOLFH�HO�UHFDXGR�

3DUiJUDIR� ���� /DV� DXWRULGDGHV� PXQLFLSDOHV� \�
GLVWULWDOHV�FRPSHWHQWHV�GHEHQ�LQIRUPDU�D�OD�'LUHFFLyQ�
GH� ,PSXHVWRV� \� $GXDQDV� 1DFLRQDOHV� �',$1��� D�PiV�
WDUGDU�HO����GH�HQHUR�GH�FDGD�DxR�� WRGDV� ODV� WDULIDV�
DSOLFDEOHV�SDUD�HVD�YLJHQFLD�D�WtWXOR�GHO�LPSXHVWR�GH�
LQGXVWULD� \� FRPHUFLR� FRQVROLGDGR� GHQWUR� GH� VX�
MXULVGLFFLyQ��(Q�FDVR�TXH�VH�PRGLILTXHQ�ODV�WDULIDV��ODV�
DXWRULGDGHV� PXQLFLSDOHV� \� GLVWULWDOHV� FRPSHWHQWHV�
GHEHQ�DFWXDOL]DU�OD�LQIRUPDFLyQ�UHVSHFWR�D�ODV�PLVPDV�
GHQWUR�GHO�PHV�VLJXLHQWH�D�VX�PRGLILFDFLyQ�

(O� FRQWULEX\HQWH� GHEH� LQIRUPDU� D� OD� 'LUHFFLyQ� GH�
,PSXHVWRV� \� $GXDQDV� 1DFLRQDOHV� �',$1�� HQ� HO�
IRUPXODULR� TXH� HVWD� SUHVFULED�� HO� PXQLFLSLR� R� ORV�
PXQLFLSLRV� D� ORV� TXH� FRUUHVSRQGH� HO� LQJUHVR�
GHFODUDGR�� OD� DFWLYLGDG� JUDYDGD�� \� HO� SRUFHQWDMH� GHO�
LQJUHVR� WRWDO� TXH� OH� FRUUHVSRQGH� D� FDGD� DXWRULGDG�
WHUULWRULDO�� (VWD� LQIRUPDFLyQ� VHUi� FRPSDUWLGD� FRQ�
WRGRV� ORV�PXQLFLSLRV� SDUD� TXH� SXHGDQ� DGHODQWDU� VX�
JHVWLyQ� GH� ILVFDOL]DFLyQ� FXDQGR� OR� FRQVLGHUHQ�
FRQYHQLHQWH�

3DUiJUDIR� ��� /RV� FRQWULEX\HQWHV� GHO� LPSXHVWR� XQLILFDGR�
EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH��� HVWiQ�
REOLJDGRV�D�SDJDU�GH�IRUPD�ELPHVWUDO�XQ�DQWLFLSR�D�WtWXOR�GH�
HVWH�LPSXHVWR��D�WUDYpV�GH�ORV�UHFLERV�GH�SDJR�HOHFWUyQLFR�GHO�
UpJLPHQ� 6LPSOH�� HO� FXDO� GHEH� LQFOXLU� OD� LQIRUPDFLyQ�
VREUH�ORV�LQJUHVRV�TXH�FRUUHVSRQGH�D�FDGD�PXQLFLSLR�
R�GLVWULWR�

/D� EDVH� GHO� DQWLFLSR� GHSHQGH� GH� ORV� LQJUHVRV� EUXWRV�
ELPHVWUDOHV�\�GH�OD�DFWLYLGDG�GHVDUUROODGD��DVt�

��� 7LHQGDV� SHTXHxDV�� PLQLPHUFDGRV�� PLFURPHUFDGRV� \�
SHOXTXHUtDV�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(�
FRQVROLGDGD,JXDO�R�VXSHULRU
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������ ������ �����

��� $FWLYLGDGHV� FRPHUFLDOHV� DO� SRU� PD\RU� \� GHWDO�� VHUYLFLRV�
WpFQLFRV�\�PHFiQLFRV�HQ�ORV�TXH�SUHGRPLQD�HO�IDFWRU�PDWHULDO�
VREUH�HO�LQWHOHFWXDO��ORV�HOHFWULFLVWDV��ORV�DOEDxLOHV��ORV�VHUYLFLRV�
GH� FRQVWUXFFLyQ� \� ORV� WDOOHUHV� PHFiQLFRV� GH� YHKtFXORV� \�
HOHFWURGRPpVWLFRV�� DFWLYLGDGHV� LQGXVWULDOHV�� LQFOXLGDV� ODV� GH�
DJURLQGXVWULD� PLQL�LQGXVWULD \�PLFURLQGXVWULD��DFWLYLGDGHV�GH�
WHOHFRPXQLFDFLRQHV�\� ODV�GHPiV�DFWLYLGDGHV�QR� LQFOXLGDV�HQ�
ORV�VLJXLHQWHV�QXPHUDOHV�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(�
FRQVROLGDGD,JXDO�R�VXSHULRU
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���6HUYLFLRV�SURIHVLRQDOHV��GH�FRQVXOWRUtD�\�FLHQWtILFRV�HQ�ORV�
TXH�SUHGRPLQH�HO�IDFWRU�LQWHOHFWXDO�VREUH�HO�PDWHULDO��LQFOXLGRV�
ORV�VHUYLFLRV�GH�SURIHVLRQHV�OLEHUDOHV�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(�
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��� $FWLYLGDGHV� GH� H[SHQGLR� GH� FRPLGDV� \� EHELGDV�� \�
DFWLYLGDGHV�GH�WUDQVSRUWH�

,QJUHVRV�EUXWRV�DQXDOHV
7DULID�6,03/(�
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(Q� ORV� UHFLERV� HOHFWUyQLFRV� GH� SDJR� GHO� DQWLFLSR� ELPHVWUDO�
6LPSOH� VH� DGLFLRQDUi� OD� WDULID� FRUUHVSRQGLHQWH� DO� LPSXHVWR�
QDFLRQDO� DO� FRQVXPR�� D� OD� WDULID� GHO� ��� SRU� FRQFHSWR� GH�
LPSXHVWR�DO�FRQVXPR�D�OD�WDULID�6LPSOH�FRQVROLGDGD��'H�LJXDO�
IRUPD��VH�HQWLHQGH�LQWHJUDGD�OD�WDULID�FRQVROLGDGD�GHO�
LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�HQ�OD�WDULID�6LPSOH�

3DUiJUDIR���� &XDQGR�XQ�PLVPR�FRQWULEX\HQWH�GHO�5pJLPHQ�
6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��UHDOLFH�GRV�R�PiV�DFWLYLGDGHV�
HPSUHVDULDOHV�� HVWH� HVWDUi� VRPHWLGR� D� OD� WDULID� VLPSOH�
FRQVROLGDGD� PiV� DOWD�� LQFOX\HQGR� OD� WDULID� GHO� LPSXHVWR� DO�
FRQVXPR�� (O� IRUPXODULR� TXH�SUHVFULED� OD�'LUHFFLyQ�GH�
,PSXHVWRV� \� $GXDQDV� 1DFLRQDOHV� �',$1�� GHEH�
SHUPLWLU� TXH� ORV� FRQWULEX\HQWHV� UHSRUWHQ� ORV�
PXQLFLSLRV�GRQGH�VRQ GHVDUUROODGDV VXV�DFWLYLGDGHV�\�
ORV�LQJUHVRV�DWULEXLGRV�D�FDGD�XQR�GH�HOORV��/R�DQWHULRU�
FRQ� HO� SURSyVLWR� TXH� HO� 0LQLVWHULR� GH� +DFLHQGD� \�
&UpGLWR� 3~EOLFR� SXHGD� WUDQVIHULU� ORV� UHFXUVRV�
UHFDXGDGRV�SRU�FRQFHSWR�GH�LPSXHVWR�GH�LQGXVWULD�\�
FRPHUFLR� FRQVROLGDGR� DO� PXQLFLSLR� R� GLVWULWR TXH�
FRUUHVSRQGD�

3DUiJUDIR���� (Q�HO�DxR�JUDYDEOH�HQ�HO�TXH�HO�FRQWULEX\HQWH�
GHO�LPSXHVWR�XQLILFDGR�EDMR�HO�5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ�
�6LPSOH�� UHDOLFH� JDQDQFLDV� RFDVLRQDOHV� R� LQJUHVRV� QR�
FRQVWLWXWLYRV�GH�UHQWD�QL�JDQDQFLD�RFDVLRQDO��GLFKRV�LQJUHVRV�
QR VH� FRQVLGHUDUiQ� SDUD� HIHFWRV� GH� ORV� OtPLWHV� GH� LQJUHVRV�
HVWDEOHFLGRV� HQ� HVWH� UpJLPHQ�� (O� LPSXHVWR� GH� JDQDQFLD�
RFDVLRQDO�VH�GHWHUPLQD�GH�IRUPD�LQGHSHQGLHQWH��FRQ�EDVH�HQ�
ODV� UHJODV� JHQHUDOHV�� \� VH� SDJD� FRQ� OD� SUHVHQWDFLyQ� GH� OD�
GHFODUDFLyQ�DQXDO�FRQVROLGDGD�

$UWtFXOR����� ,QVFULSFLyQ�DO�LPSXHVWR�XQLILFDGR�EDMR�HO�
5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� /RV�
FRQWULEX\HQWHV�TXH�RSWHQ�SRU�DFRJHUVH�DO�LPSXHVWR�XQLILFDGR�
EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� GHEHUiQ�
LQVFULELUVH� HQ� HO� 5HJLVWUR� ÒQLFR� 7ULEXWDULR� �587�� FRPR�
FRQWULEX\HQWHV�GHO�6,03/(�KDVWD�HO����GHO�PHV�GH�HQHUR�GHO�
DxR� JUDYDEOH� SDUD� HO� TXH� HMHUFH� OD� RSFLyQ�� 3DUD� ORV�
FRQWULEX\HQWHV� TXH� VH� LQVFULEDQ� SRU� SULPHUD� YH]� HQ� HO�
5HJLVWUR� ÒQLFR� 7ULEXWDULR� �587��� GHEHUiQ� LQGLFDU� HQ� HO�
IRUPXODULR� GH� LQVFULSFLyQ� VX� LQWHQFLyQ� GH� DFRJHUVH� D� HVWH�
UpJLPHQ�� /D�'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV�1DFLRQDOHV�
�',$1��� FRQVROLGDUi� PHGLDQWH� 5HVROXFLyQ� HO� OLVWDGR� GH�
FRQWULEX\HQWHV� TXH� VH� DFRJLHURQ� DO� 5pJLPHQ� 6LPSOH� GH�
7ULEXWDFLyQ��6LPSOH��

4XLHQHV� VH� LQVFULEDQ� FRPR� FRQWULEX\HQWHV� GHO� LPSXHVWR�
XQLILFDGR�EDMR�HO�5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��QR�
HVWDUiQ�VRPHWLGRV�DO�UpJLPHQ�RUGLQDULR�GHO�LPSXHVWR�VREUH�OD�
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UHQWD� SRU� HO� UHVSHFWLYR� DxR� JUDYDEOH�� 8QD� YH]� HMHUFLGD� OD�
RSFLyQ��OD�PLVPD�GHEH�PDQWHQHUVH�SDUD�HVH�DxR�JUDYDEOH��VLQ�
SHUMXLFLR� GH� TXH� SDUD� HO� DxR� JUDYDEOH� VLJXLHQWH� VH� SXHGD�
RSWDU�QXHYDPHQWH�SRU�HO�UpJLPHQ�RUGLQDULR��DQWHV�GHO�~OWLPR�
GtD�KiELO�GHO�PHV�GH�HQHUR�GHO�DxR�JUDYDEOH�SDUD�HO�TXH�VH�
HMHUFH�OD�RSFLyQ�

/D� 'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV� 1DFLRQDOHV� �',$1��
SRGUi�HVWDEOHFHU�PHFDQLVPRV�VLPSOLILFDGRV�GH�UHQRYDFLyQ�GH�
OD�LQVFULSFLyQ�GHO�5HJLVWUR�ÒQLFR�7ULEXWDULR��587��

3DUiJUDIR� 4XLHQHV� LQLFLHQ�DFWLYLGDGHV�HQ�HO�DxR�JUDYDEOH��
SRGUiQ�LQVFULELUVH�HQ�HO�5pJLPHQ�6LPSOH�HQ�HO�PRPHQWR�GHO�
UHJLVWUR�LQLFLDO�HQ�HO�5HJLVWUR�ÒQLFR�7ULEXWDULR��587��

3DUiJUDIR� WUDQVLWRULR� ���� ÒQLFDPHQWH� SRU� HO� DxR� ������
TXLHQHV�FXPSODQ�ORV�UHTXLVLWRV�SDUD�RSWDU�SRU�HVWH�UpJLPHQ�
SRGUiQ� KDFHUOR� KDVWD� HO� ��� GH� MXOLR� GH� GLFKR� DxR�� 3DUD�
VXEVDQDU�HO�SDJR�GHO�DQWLFLSR�ELPHVWUDO�FRUUHVSRQGLHQWH�D�ORV�
ELPHVWUHV� DQWHULRUHV� D� VX� LQVFULSFLyQ�� GHEHUiQ� LQFOXLU� ORV�
LQJUHVRV�HQ�HO�SULPHU�UHFLER�HOHFWUyQLFR�6LPSOH�GH�SDJR�GHO�
DQWLFLSR�ELPHVWUDO��VLQ�TXH�VH�FDXVHQ�VDQFLRQHV�R�LQWHUHVHV�

6L� HQ� ORV� ELPHVWUHV� SUHYLRV� D� OD� LQVFULSFLyQ� HQ� HO� UpJLPHQ�
VLPSOH�GH� WULEXWDFLyQ��HO� FRQWULEX\HQWH�SDJy�HO� LPSXHVWR�DO�
FRQVXPR� \�R� HO� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR� \�
DYLVRV� \� WDEOHURV�� R� HVWXYR� VXMHWR� D� UHWHQFLRQHV� R� DXWR�
UHWHQFLRQHV�HQ�OD�IXHQWH��SRU�VX�DFWLYLGDG�HPSUHVDULDO��GLFKDV�
VXPDV�SRGUiQ�GHVFRQWDUVH�GHO�YDORU�D�SDJDU�SRU�FRQFHSWR�GH�
DQWLFLSR� GH� ORV� UHFLERV� HOHFWUyQLFRV� GHO� 6LPSOH� TXH� VHDQ�
SUHVHQWDGRV�HQ�ORV�ELPHVWUHV�VLJXLHQWHV�

3DUiJUDIR�WUDQVLWRULR�����+DVWD�HO����GH�GLFLHPEUH�GH�
������ODV�DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV�WLHQHQ�
SOD]R� SDUD� LQWHJUDU� HO� LPSXHVWR� GH� LQGXVWULD� \�
FRPHUFLR� DO� LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ�
6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��

(Q� FRQVHFXHQFLD�� ~QLFDPHQWH� SRU� HO� DxR� JUDYDEOH�
������ ORV� FRQWULEX\HQWHV� TXH� UHDOLFHQ� DFWLYLGDGHV�
JUDYDGDV� FRQ�HO� LPSXHVWR�GH� LQGXVWULD�\� FRPHUFLR�\�
DYLVRV� \� WDEOHURV�� HQ� PXQLFLSLRV� TXH� QR� KD\DQ�
LQWHJUDGR�HVWH�LPSXHVWR�HQ�HO�LPSXHVWR�XQLILFDGR�EDMR�
HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH��� SRGUiQ�
GHVFRQWDU�HO�LPSXHVWR�PHQFLRQDGR�HQ�SULPHU�OXJDU�HQ�
ORV�UHFLERV�HOHFWUyQLFRV�ELPHVWUDOHV�GHO�6LPSOH�

$UWtFXOR� ���� 'HFODUDFLyQ� \� SDJR� GHO� LPSXHVWR�
XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH�� /RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLILFDGR�EDMR�HO�
5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ� �6LPSOH��GHEHUiQ�SUHVHQWDU�
XQD�GHFODUDFLyQ�DQXDO�FRQVROLGDGD�GHQWUR�GH�ORV�SOD]RV�TXH�
ILMH� HO� *RELHUQR� QDFLRQDO� \� HQ� HO� IRUPXODULR� VLPSOLILFDGR�
VHxDODGR�SRU�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV�
�',$1��PHGLDQWH�UHVROXFLyQ��/R�DQWHULRU�VLQ�SHUMXLFLR�GHO�SDJR�
GHO�DQWLFLSR�ELPHVWUDO�D�WUDYpV�GHO�UHFLER�HOHFWUyQLFR�6LPSOH��
HO� FXDO� VH� GHEH� SUHVHQWDU� GH� IRUPD� REOLJDWRULD�� FRQ�
LQGHSHQGHQFLD� GH� TXH� KD\D� VDOGR� D� SDJDU� GH� DQWLFLSR�� GH�
FRQIRUPLGDG� FRQ� ORV� SOD]RV� TXH� HVWDEOH]FD� HO� *RELHUQR�
QDFLRQDO��HQ� ORV� WpUPLQRV�GHO�DUWtFXOR�����GH�HVWH�(VWDWXWR��
'LFKR� DQWLFLSR� VH� GHVFRQWDUi� GHO� YDORU� D� SDJDU� HQ� OD�
GHFODUDFLyQ�FRQVROLGDGD�DQXDO�

/D�GHFODUDFLyQ�DQXDO�FRQVROLGDGD�GHO�LPSXHVWR�XQLILFDGR�EDMR�
HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� GHEHUi�
WUDQVPLWLUVH� \�SUHVHQWDUVH� FRQ�SDJR�PHGLDQWH� ORV� VLVWHPDV�
HOHFWUyQLFRV� GH� OD� 'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV�
1DFLRQDOHV��',$1���GHQWUR�GH�ORV�SOD]RV�TXH�ILMH�HO�*RELHUQR�
QDFLRQDO� \� GHEHUi� LQFOXLU� ORV� LQJUHVRV� GHO� DxR� JUDYDEOH�
UHSRUWDGRV�PHGLDQWH�ORV�UHFLERV�HOHFWUyQLFRV�GHO�6LPSOH��(Q�
FDVR� GH� TXH� ORV� YDORUHV� SDJDGRV� ELPHVWUDOPHQWH� VHDQ�
VXSHULRUHV�DO�LPSXHVWR�XQLILFDGR�EDMR�HO�5pJLPHQ�6LPSOH�GH�
7ULEXWDFLyQ� �6LPSOH��� VH� UHFRQRFHUi� XQ� VDOGR� D� IDYRU�
FRPSHQVDEOH� GH� IRUPD� DXWRPiWLFD� FRQ� ORV� UHFLERV�
HOHFWUyQLFRV� 6LPSOH� GH� ORV� PHVHV� VLJXLHQWHV� R� FRQ� ODV�
GHFODUDFLRQHV�FRQVROLGDGDV�DQXDOHV�VLJXLHQWHV�

(O�FRQWULEX\HQWH�GHEHUi�LQIRUPDU�HQ�OD�GHFODUDFLyQ�GHO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH�
7ULEXWDFLyQ��6LPSOH��OD�WHUULWRULDOLGDG�GH�ORV�LQJUHVRV�
REWHQLGRV� FRQ� HO� ILQ� GH� GLVWULEXLU� OR� UHFDXGDGR� SRU�
FRQFHSWR� GHO� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR�
FRQVROLGDGR�HQ�HO�PXQLFLSLR�R�ORV�PXQLFLSLRV�HQ�GRQGH�

VH� HIHFWXy� HO� KHFKR� JHQHUDGRU� \� ORV� DQWLFLSRV�
UHDOL]DGRV�D�FDGD�XQD�GH�HVDV�HQWLGDGHV�WHUULWRULDOHV�

3DUiJUDIR� (O�SDJR�GHO�LPSXHVWR�XQLILFDGR�EDMR�HO�5pJLPHQ�
6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��SRGUi�UHDOL]DUVH�D�WUDYpV�GH�
ODV� UHGHV� HOHFWUyQLFDV� GH� SDJR� \� HQWLGDGHV� ILQDQFLHUDV��
LQFOXLGDV� VXV� UHGHV� GH� FRUUHVSRQVDOHV�� TXH� SDUD� HO� HIHFWR�
GHWHUPLQH� HO� *RELHUQR� QDFLRQDO�� (VWDV� HQWLGDGHV� R� UHGHV�
GHEHUiQ�WUDQVIHULU�HO�FRPSRQHQWH�GH�LPSXHVWR�VREUH�OD�UHQWD�
\�FRPSOHPHQWDULRV�� LPSXHVWR�QDFLRQDO�DO�FRQVXPR�\�HO�GHO�
LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR� FRQVROLGDGR��
FRQIRUPH� FRQ� ORV� SRUFHQWDMHV� HVWDEOHFLGRV� HQ� OD� WDEOD�
UHVSHFWLYD�\�FRQIRUPH�FRQ�OD� LQIRUPDFLyQ�UHVSHFWR�GH�
ORV� PXQLFLSLRV� HQ� ORV� TXH� VH� GHVDUUROODQ� ODV�
DFWLYLGDGHV� HFRQyPLFDV� TXH� VH� LQFOXLUiQ� HQ� OD�
GHFODUDFLyQ� GHO� LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ�
6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��

$UWtFXOR� ����� 5HWHQFLRQHV� \� DXWRUUHWHQFLRQHV� HQ� OD�
IXHQWH� HQ� HO� LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ�
6LPSOH�GH�7ULEXWDFLyQ� �6LPSOH���/RV� FRQWULEX\HQWHV�GHO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH�� QR� HVWDUiQ� VXMHWRV� D� UHWHQFLyQ� HQ� OD� IXHQWH� \�
WDPSRFR� HVWDUiQ� REOLJDGRV� D� SUDFWLFDU� UHWHQFLRQHV�
\ DXWRUUHWHQFLRQHV HQ� OD� IXHQWH�� FRQ� H[FHSFLyQ� GH� ODV�
FRUUHVSRQGLHQWHV� D� SDJRV� ODERUDOHV�� (Q� ORV� SDJRV� SRU�
FRPSUDV� GH� ELHQHV� R� VHUYLFLRV� UHDOL]DGRV� SRU� ORV�
FRQWULEX\HQWHV� GHO� LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ�
6LPSOH�GH�7ULEXWDFLyQ��6LPSOH���HO�WHUFHUR�UHFHSWRU�GHO�SDJR��
FRQWULEX\HQWH�GHO� UpJLPHQ�RUGLQDULR�\�DJHQWH�UHWHQHGRU�GHO�
LPSXHVWR� VREUH� OD� UHQWD�� GHEHUi� DFWXDU� FRPR�
DJHQWH DXWRUUHWHQHGRU GHO�LPSXHVWR��/R�DQWHULRU�VLQ�SHUMXLFLR�
GH�OD�UHWHQFLyQ�HQ�OD�IXHQWH�D�WtWXOR�GHO�,PSXHVWR�VREUH�ODV�
9HQWDV��,9$���UHJXODGR�HQ�HO�QXPHUDO���GHO�DUWtFXOR�������GHO�
(VWDWXWR�7ULEXWDULR�

$UWtFXOR� ���� &UpGLWR� R� GHVFXHQWR� GHO� LPSXHVWR� SRU�
LQJUHVRV� GH� WDUMHWDV� GH� FUpGLWR�� GpELWR� \� RWURV�
PHFDQLVPRV�GH�SDJRV�HOHFWUyQLFRV� /RV�SDJRV�R�DERQRV�
HQ�FXHQWD�VXVFHSWLEOHV�GH�FRQVWLWXLU�LQJUHVR�WULEXWDULR�SDUD�ORV�
FRQWULEX\HQWHV� GHO� LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ�
6LPSOH�GH�7ULEXWDFLyQ� �6LPSOH���SRU�FRQFHSWR�GH�YHQWDV�GH�
ELHQHV� R� VHUYLFLRV� UHDOL]DGDV� D� WUDYpV� GH� ORV� VLVWHPDV� GH�
WDUMHWDV�GH�FUpGLWR�\�R�GpELWR�\�RWURV�PHFDQLVPRV�GH�SDJRV�
HOHFWUyQLFRV��JHQHUDUiQ�XQ�FUpGLWR�R�GHVFXHQWR�GHO�LPSXHVWR�
D�SDJDU�HTXLYDOHQWH�DO������GH�ORV�LQJUHVRV�UHFLELGRV�SRU�HVWH�
PHGLR�� FRQIRUPH� D� FHUWLILFDFLyQ� HPLWLGD� SRU� OD� HQWLGDG�
ILQDQFLHUD� DGTXLUHQWH�� (VWH� GHVFXHQWR� QR� SRGUi� H[FHGHU� HO�
LPSXHVWR�D�FDUJR�GHO�FRQWULEX\HQWH�SHUWHQHFLHQWH�DO�5pJLPHQ�
6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� \�� OD� SDUWH� TXH�
FRUUHVSRQGD� DO� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR�
FRQVROLGDGR�� QR� SRGUi� VHU� FXELHUWD� FRQ� GLFKR�
GHVFXHQWR�

$UWtFXOR����� ([FOXVLyQ�GHO�LPSXHVWR�XQLILFDGR�EDMR�HO�
5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��SRU�UD]RQHV�
GH� FRQWURO� &XDQGR� HO� FRQWULEX\HQWH� LQFXPSOD� ODV�
FRQGLFLRQHV� \� UHTXLVLWRV� SUHYLVWRV� SDUD� SHUWHQHFHU� DO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH��R�FXDQGR�VH�YHULILTXH�DEXVR�HQ�PDWHULD�WULEXWDULD��\�
HO� LQFXPSOLPLHQWR� QR� VHD� VXEVDQDEOH�� SHUGHUi�
DXWRPiWLFDPHQWH� VX� FDOLILFDFLyQ� FRPR� FRQWULEX\HQWH� GHO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH��\�GHEHUi�GHFODUDUVH�FRPR�FRQWULEX\HQWH�GHO�UpJLPHQ�
RUGLQDULR��VLWXDFLyQ�TXH�GHEH�DFWXDOL]DUVH�HQ�HO�5HJLVWUR�ÒQLFR�
7ULEXWDULR��587��\�GHEH�WUDQVPLWLUVH�D� ODV�FRUUHVSRQGLHQWHV
DXWRULGDGHV�PXQLFLSDOHV�\�GLVWULWDOHV�

/D� 'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV� 1DFLRQDOHV�
�',$1�� WHQGUi� ODV� IDFXOWDGHV� SDUD� QRWLILFDU� XQD�
OLTXLGDFLyQ�RILFLDO�VLPSOLILFDGD�GHO�LPSXHVWR�XQLILFDGR�
EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH��� D�
WUDYpV� GH� HVWLPDFLRQHV� REMHWLYDV� UHDOL]DGDV� SRU� OD�
$GPLQLVWUDFLyQ� 7ULEXWDULD� \� FRQIRUPH� FRQ� OD�
LQIRUPDFLyQ�REWHQLGD�GH�WHUFHURV�\�GHO�PHFDQLVPR�GH�
OD� IDFWXUD� HOHFWUyQLFD�� (Q� HO� FDVR� GH� FRQWULEX\HQWHV�
RPLVRV�GH�OD�REOLJDFLyQ�WULEXWDULD��VX�LQVFULSFLyQ�HQ�HO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH�
7ULEXWDFLyQ��6LPSOH��VH�YHULILFDUi�GH�IRUPD�RILFLRVD�\�
DXWRPiWLFD�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�7ULEXWDULD�

(O�FRQWULEX\HQWH�SRGUi�GHVHVWLPDU�\�FRQWURYHUWLU�OD�OLTXLGDFLyQ�
RILFLDO� VLPSOLILFDGD�� D� WUDYpV� GH� OD� SUHVHQWDFLyQ� GH OD�
GHFODUDFLyQ� GHO� LPSXHVWR� VREUH� OD� UHQWD� EDMR� HO� VLVWHPD�
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RUGLQDULR�R�FHGXODU�VHJ~Q�HO�FDVR��GHQWUR�GH�ORV�WUHV�PHVHV�
VLJXLHQWHV�D�VX�QRWLILFDFLyQ��GH�OR�FRQWUDULR�TXHGDUi�HQ�ILUPH�
OD�OLTXLGDFLyQ�RILFLDO�VLPSOLILFDGD�\�SUHVWDUi�PpULWR�HMHFXWLYR�

$UWtFXOR ���� ([FOXVLyQ�GHO�LPSXHVWR�XQLILFDGR�EDMR�HO�
5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� SRU�
LQFXPSOLPLHQWR� &XDQGR� HO� FRQWULEX\HQWH� LQFXPSOD� ORV�
SDJRV� FRUUHVSRQGLHQWHV� DO� WRWDO� GHO� SHULRGR� GHO� LPSXHVWR�
XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH���
VHUi�H[FOXLGR�GHO�5pJLPHQ�\�QR�SRGUi�RSWDU�SRU�HVWH�HQ�HO�
DxR�JUDYDEOH�VLJXLHQWH�DO�GHO�DxR�JUDYDEOH�GH� OD�RPLVLyQ�R�
UHWDUGR� HQ� HO� SDJR�� 6H� HQWHQGHUi� LQFXPSOLGR� FXDQGR� HO�
UHWDUGR�HQ�OD�GHFODUDFLyQ�R�HQ�HO�SDJR�GHO�UHFLER�6LPSOH�VHD�
PD\RU�D�XQ�����PHV�FDOHQGDULR�

$UWtFXOR� ���� 5pJLPHQ� GH� ,9$� \� GH� LPSXHVWR� DO�
FRQVXPR� /RV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLILFDGR�EDMR�HO�
5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��VRQ�UHVSRQVDEOHV�GHO�
,PSXHVWR�VREUH�ODV�9HQWDV��,9$��R�GHO�LPSXHVWR�QDFLRQDO�DO�
FRQVXPR�

(Q�HO�FDVR�GH�ORV�FRQWULEX\HQWHV�GHO�LPSXHVWR�XQLILFDGR�EDMR�
HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� TXH� VHDQ�
UHVSRQVDEOHV� GHO� ,PSXHVWR� VREUH� ODV� 9HQWDV� �,9$���
SUHVHQWDUiQ�XQD�GHFODUDFLyQ�DQXDO�FRQVROLGDGD�GHO�,PSXHVWR�
VREUH� ODV� 9HQWDV� �,9$��� VLQ� SHUMXLFLR� GH� OD� REOLJDFLyQ� GH�
WUDQVIHULU�HO�,9$�PHQVXDO�D�SDJDU�PHGLDQWH�HO�PHFDQLVPR�GHO�
UHFLER�HOHFWUyQLFR�6LPSOH��(Q�HO�FDVR�GH�ORV�FRQWULEX\HQWHV�GHO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH��TXH�GHVDUUROOHQ�DFWLYLGDGHV�GH�H[SHQGLR�GH�FRPLGDV�
\� EHELGDV�� HO� LPSXHVWR� DO� FRQVXPR� VH� GHFODUD� \� SDJD�
PHGLDQWH�HO�6LPSOH�

/RV�FRQWULEX\HQWHV�GHO� LPSXHVWR�XQLILFDGR�EDMR�HO�5pJLPHQ�
6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� HVWiQ� REOLJDGRV� D� H[SHGLU�

IDFWXUDV� HOHFWUyQLFDV� \�D� VROLFLWDU� ODV� IDFWXUDV�R�GRFXPHQWR�
HTXLYDOHQWH�D�VXV�SURYHHGRUHV�GH�ELHQHV�\�VHUYLFLRV��VHJ~Q�
ODV�QRUPDV�JHQHUDOHV�FRQVDJUDGDV�HQ�HO�PDUFR�WULEXWDULR�

3DUiJUDIR��&XDQGR�XQ�FRQWULEX\HQWH�GHO� LPSXHVWR�XQLILFDGR�
EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ� �6LPSOH�� VHD�
UHVSRQVDEOH�GHO�,PSXHVWR�VREUH�ODV�9HQWDV��,9$���HQ�YLUWXG�
GHO� GHVDUUROOR� GH� XQD� R� PiV� DFWLYLGDGHV� GHVFULWDV� HQ� HO�
QXPHUDO� �� GHO� DUWtFXOR� ���� GH� HVWH� (VWDWXWR�� QR� WLHQHQ�
GHUHFKR�D�VROLFLWDU�LPSXHVWRV�GHVFRQWDEOHV�

3DUiJUDIR�WUDQVLWRULR� /RV�FRQWULEX\HQWHV�TXH�RSWHQ�SRU�HO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH��� WHQGUiQ�SOD]R�SDUD�DGRSWDU� HO� VLVWHPD�GH� IDFWXUD�
HOHFWUyQLFD�KDVWD�HO����GH�DJRVWR�GH������

$UWtFXOR� ����� 5pJLPHQ� GH� SURFHGLPLHQWR��
VDQFLRQDWRULR� \� GH� ILUPH]D� GH� ODV� GHFODUDFLRQHV� GHO�
LPSXHVWR� XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH�
7ULEXWDFLyQ� �6LPSOH�� (O� UpJLPHQ� GH� SURFHGLPLHQWR��
VDQFLRQDWRULR�\�GH�ILUPH]D�GH�ODV�GHFODUDFLRQHV�GHO�LPSXHVWR�
XQLILFDGR�EDMR�HO�5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��HV�
HO�SUHYLVWR�HQ�HO�(VWDWXWR�7ULEXWDULR�

3DUiJUDIR� /RV� LQJUHVRV� REWHQLGRV SRU� FRQFHSWR� GH�
VDQFLRQHV� H� LQWHUHVHV� VH� GLVWULEXLUiQ� HQWUH� OD�
'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1��
\� ODV� DXWRULGDGHV� PXQLFLSDOHV� \� GLVWULWDOHV�
FRPSHWHQWHV��HQ�SURSRUFLyQ�D�OD�SDUWLFLSDFLyQ�GH�ORV�
LPSXHVWRV� QDFLRQDOHV� \� WHUULWRULDOHV� HQ� HO� LPSXHVWR�
XQLILFDGR� EDMR� HO� 5pJLPHQ� 6LPSOH� GH� 7ULEXWDFLyQ�
�6LPSOH��

�� 'HFLVLyQ

'HFODUDU�(;(48,%/( HO�DUWtFXOR����GH�OD�/H\������GH�������³SRU�OD�FXDO�VH�H[SLGHQ�QRUPDV�
GH�ILQDQFLDPLHQWR�SDUD�HO�UHVWDEOHFLPLHQWR�GHO�HTXLOLEULR�GHO�SUHVXSXHVWR�JHQHUDO�\�VH�GLFWDQ�
RWUDV�GLVSRVLFLRQHV´��SRU�ODV�UD]RQHV�H[SXHVWDV�HQ�OD�SDUWH�PRWLYD�GH�HVWD�VHQWHQFLD��

�� 6tQWHVLV�GH�ORV�IXQGDPHQWRV

/H�FRUUHVSRQGLy�D�OD�6DOD�3OHQD�GHWHUPLQDU�VL�HO�DUWtFXOR����GH�OD�/H\������GH������GHVFRQRFtD�
ORV�DUWtFXORV����������������������������������������������\�����GH� OD�&RQVWLWXFLyQ��SRU� ORV�
SUHVXQWRV�FDUJRV�GH���L� YXOQHUDFLyQ�GHO�SULQFLSLR�GH�DXWRQRPtD�WHUULWRULDO���LL� YXOQHUDFLyQ�GH�
OD� SURKLELFLyQ� GH� WUDVODGDU� LPSXHVWRV� WHUULWRULDOHV� D� OD� 1DFLyQ� \� GHVFRQRFLPLHQWR� GH� ORV�
GHUHFKRV�GH�ORV�FRQFHMRV�PXQLFLSDOHV���LLL� GHVFRQRFLPLHQWR�GHO�WUDWDPLHQWR�OHJDO�SUHIHUHQFLDO�
HQ� UHODFLyQ� FRQ� ORV� WULEXWRV� WHUULWRULDOHV�� \�� SRU� ~OWLPR�� �LY� YXOQHUDFLyQ� GH� OD� GHVWLQDFLyQ�
HVSHFtILFD�GH�UHQWDV�QDFLRQDOHV�

/XHJR� GH� SUHFLVDU� TXH OD� GLVSRVLFLyQ� GHPDQGDGD� SURGXFtD� HIHFWRV� MXUtGLFRV�� D� SDUWLU� GH� OD�
FDUDFWHUL]DFLyQ�GHO� ,PSXHVWR�8QLILFDGR�EDMR�HO�5pJLPHQ�6LPSOH�GH�7ULEXWDFLyQ� �6LPSOH��� OD�
&RUWH� FRQVLGHUy� TXH� ORV� WUHV� ~OWLPRV� FDUJRV� FLWDGRV� QR� HUDQ� DSWRV�� DO� QR� VDWLVIDFHU� ODV�
H[LJHQFLDV�ILMDGDV�SRU�OD�MXULVSUXGHQFLD�FRQVWLWXFLRQDO��(Q�SDUWLFXODU��FRQVLGHUy�TXH�ODV�UD]RQHV�
SUHVHQWDGDV� SRU� HO� GHPDQGDQWH� FDUHFtDQ� GH� FHUWH]D�� HVSHFLILFLGDG� \� VXILFLHQFLD�� &RQWUDULR�
VHQVX��FRQVLGHUy�TXH�HO�FDUJR�SRU�³YXOQHUDFLyQ�GHO�SULQFLSLR�GH�DXWRQRPtD�WHUULWRULDO´ HUD�DSWR�

'DGD�OD�DSWLWXG�GH�HVWH�~QLFR�FDUJR��HO�SUREOHPD�MXUtGLFR�SURSXHVWR�SRU�OD�6DOD�IXH�VL�HO�DUWtFXOR�
���GH�OD�/H\������GH�������SRU�PHGLR�GHO�FXDO�VH�FUHy�HO�LPSXHVWR�XQLILFDGR�EDMR�HO�5pJLPHQ�
6LPSOH�GH�7ULEXWDFLyQ��6LPSOH��SDUD�OD�IRUPDOL]DFLyQ�\�OD�JHQHUDFLyQ�GH�HPSOHR��HUD�FRPSDWLEOH�
R�QR�FRQ�HO�SULQFLSLR�FRQVWLWXFLRQDO�GH�DXWRQRPtD�WHUULWRULDO�

$� SDUWLU� GH� ODV� VLJXLHQWHV� SUHPLVDV�� OD� 6DOD� FRQFOX\y� TXH� OD� GLVSRVLFLyQ� GHPDQGDGD� HUD�
FRPSDWLEOH�FRQ�HO�FLWDGR�SULQFLSLR�

�L� 3ULPHUD��FRQVLGHUy�TXH�ODV�ILQDOLGDGHV�SHUVHJXLGDV�SRU�HO�/HJLVODGRU�DO�HVWDWXLU�HO�UpJLPHQ�
6LPSOH�GH�WULEXWDFLyQ�HUDQ�OHJtWLPDV�\��SRU�WDQWR��FRPSDWLEOHV�FRQ�OD�&RQVWLWXFLyQ��HQ�OD�PHGLGD�
HQ�TXH�VH�WUDWDED�GH�XQD�QRUPD�GH�SROtWLFD�ILVFDO�TXH�EXVFDED��HQWUH�RWURV�REMHWLYRV��LQFHQWLYDU�
OD�IRUPDOL]DFLyQ�\�HYLWDU�OD�HYDVLyQ�WULEXWDULD�

�LL� 6HJXQGD��FRQVLGHUy�TXH�HVWH�UpJLPHQ�GH�WULEXWDFLyQ�HUD�DGHFXDGR�H�LGyQHR�SDUD�DOFDQ]DU�
ODV� ILQDOLGDGHV� WUD]DGDV� SRU� HO� *RELHUQR� 1DFLRQDO�� SXHV� HO� PHFDQLVPR� GH� XQLILFDFLyQ� GH�
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LPSXHVWRV�JHQHUD�HVWtPXORV�SDUD�TXH�ORV�FRQWULEX\HQWHV�VH�IRUPDOLFHQ�\��HQ�HVD�PHGLGD��VH�
DWHQ~H�OD�HYDVLyQ�WULEXWDULD�\�VH�LQFHQWLYH�XQ�PD\RU�UHFDXGR�WULEXWDULR��WDQWR�D�QLYHO�QDFLRQDO�
FRPR�WHUULWRULDO�

�LLL� 7HUFHUD�� SUHFLVy� TXH� HO� UpJLPHQ� 6LPSOH� GH� WULEXWDFLyQ� QR� LQFLGtD� GH� IRUPD�
GHVSURSRUFLRQDGD� HQ� OD� DXWRQRPtD� GH� ODV� HQWLGDGHV� WHUULWRULDOHV�� SXHV� OD� UHVWULFFLyQ� GH� OD�
IDFXOWDG�GH�UHFDXGR�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR�LPSOLFDED�XQD�OLPLWDFLyQ�
OHYH�D�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�SRWHVWDG�GH�DGPLQLVWUDFLyQ�WULEXWDULD�WHUULWRULDO��TXH�VH�
FRPSHQVDED�FRQ�OD�Pi[LPD�UHDOL]DFLyQ�GH�ORV�ILQHV�GHO�PHFDQLVPR�GH�XQLILFDFLyQ�WULEXWDULD��
(VWD�SUHPLVD�OD�IXQGDPHQWy��HQ�SDUWLFXODU��HQ�ODV�VLJXLHQWHV�UD]RQHV�

�D� /DV� DXWRULGDGHV� WHUULWRULDOHV� SXHGHQ� DFRJHU�� HVWDEOHFHU� \�� SRU� WDQWR�� GLVSRQHU� GHO�
LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��(Q�WDO�PHGLGD��HQWUH�RWUDV��SXHGHQ�ILMDU�±GHQWUR�
GH�ORV�UDQJRV�HVWDEOHFLGRV± ODV�WDULIDV�GHO�LPSXHVWR��GHWHUPLQDU�ORV�HOHPHQWRV GH�OD�REOLJDFLyQ�
WULEXWDULD�� GHO� UpJLPHQ� VDQFLRQDWRULR�� GH� H[HQFLRQHV�� GH� H[FOXVLRQHV�� GH�QR� VXMHFLRQHV�� GH�
GHVFXHQWRV�� GH� UHJLVWUR� GH� FRQWULEX\HQWHV� \� GH� DGPLQLVWUDFLyQ� GHO� WULEXWR� GHQWUR� GH� VX�
WHUULWRULR��3RU�WDQWR��HO�WUDVODGR�GH�OD�IXQFLyQ�GH�UHFDXGR�D�OD�1DFLyQ�QR�LPSOLFD�OD�WUDQVIHUHQFLD
GH�ODV�IDFXOWDGHV�GHULYDGDV�GH�OD�DXWRQRPtD�ILVFDO�WHUULWRULDO��HQ�SDUWLFXODU��GH�UHJXODU�ODV�WDULIDV�
GHO� LPSXHVWR� GH� LQGXVWULD� \� FRPHUFLR� FRQVROLGDGR�� FRPR� WDPSRFR� HOLPLQD� ODV� H[HQFLRQHV��
H[FOXVLRQHV�\�QR�VXMHFLRQHV TXH�KXELHVHQ�UHJXODGR�ODV�DXWRULGDGHV�WHUULWRULDOHV�

�E� /RV�LQJUHVRV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�VH�SURWHJHQ��SXHV�VH�JDUDQWL]D�OD�WUDQVIHUHQFLD�
ELPHVWUDO�GH�ORV�UHFXUVRV�UHFDXGDGRV�SRU�OD�1DFLyQ�

�F� (O�UHFDXGR�TXH�UHDOL]D�OD�1DFLyQ�GHO�LPSXHVWR�GH�LQGXVWULD \�FRPHUFLR�FRQVROLGDGR�GH�ORV�
HQWHV�WHUULWRULDOHV�QR�PXWD�HO�FDUiFWHU�GH�HVWRV�GLQHURV��SXHV�HVWRV�FRQWLQ~DQ�VLHQGR�UHFXUVRV�
WHUULWRULDOHV�� HQ�HIHFWR��D�SHVDU�GH�TXH� WDO� ODERU� OH� FRUUHVSRQGD�D�DTXHOOD�� ORV� LQJUHVRV�QR�
LQWHJUDQ�HO�SUHVXSXHVWR�JHQHUDO�GH�OD 1DFLyQ�

�G� 'DGR� TXH� HO� UpJLPHQ� 6LPSOH� GH� WULEXWDFLyQ� HV� RSFLRQDO� SDUD� ORV� FRQWULEX\HQWHV�� ODV�
HQWLGDGHV� WHUULWRULDOHV�PDQWLHQHQ� OD� IXQFLyQ� GH� UHFDXGDU� HO� WULEXWR� GH� DTXHOORV� TXH� QR� VH�
DFRMDQ��$GHPiV��UHVSHFWR�GH�WRGRV�HOORV�PDQWLHQHQ�VX�IDFXOWDG�GH�ILVFDOL]DFLyQ�

(Q�VXPD��ORV�EHQHILFLRV�GH�HVWLPXODU�OD�IRUPDOL]DFLyQ��HYLWDU�OD�HYDVLyQ�H�LQFHQWLYDU�HO�PD\RU�
UHFDXGR�WULEXWDULR��QDFLRQDO�\�WHUULWRULDO��FRPSHQVDQ�OD�DWULEXFLyQ�GH�OD�IDFXOWDG�GH�UHFDXGR�GHO�
LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�XQLILFDGR�D�IDYRU�GH�OD 1DFLyQ��UHVSHFWR�GH�ORV�FRQWULEX\HQWHV�
TXH�VH�DFRMDQ�D�HVWH�UpJLPHQ�

�� 6DOYDPHQWRV�\�DFODUDFLRQHV�GH�YRWR

/DV 0DJLVWUDGDV� *ORULD� 6WHOOD� 2UWL]� 'HOJDGR� \� &ULVWLQD� 3DUGR� 6FKOHVLQJHU� \� ORV�
0DJLVWUDGRV�-RVp�)HUQDQGR�5H\HV�&XDUWDV�\�$OEHUWR�5RMDV�5tRV�SUHVHQWDURQ�VDOYDPHQWR�
GH�YRWR�IUHQWH D�OD�DQWHULRU�SURYLGHQFLD� SRU�FXDQWR�FRQVLGHUDURQ TXH�OD�PLVPD�FRQWUDUtD�GH�
IRUPD�HYLGHQWH�OD�ODUJD��UHLWHUDGD�\�SDFtILFD�MXULVSUXGHQFLD�GH�HVWD�&RUSRUDFLyQ�HQ�PDWHULD�GH�
UHVSHWR�SRU�OD�DXWRQRPtD�ILVFDO�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�VREUH�ORV�HOHPHQWRV�HVHQFLDOHV�GH�
VXV�WULEXWRV�

/D�GHPDQGD�HQ�FXHVWLyQ�VHxDOy FRPR�SUHPLVD�PD\RU� XQ�PRGHOR�GH�RUJDQL]DFLyQ�HVWDWDO�FRQ�
GHVFHQWUDOL]DFLyQ�\�DXWRQRPtD�WHUULWRULDO��TXH�D�OR�ODUJR�GHO�WH[WR�FRQVWLWXFLRQDO HVWDEOHFH�TXH
HO OHJLVODGRU QR SXHGH GLVSRQHU GH ORV LPSXHVWRV GH ODV HQWLGDGHV WHUULWRULDOHV� /RV
GHPDQGDQWHV HQFRQWUDURQ TXH ODV H[SUHVLRQHV GHPDQGDGDV� DO RUGHQDU TXH HO UHFDXGR \
ILVFDOL]DFLyQ GHO ,&$ FRQVROLGDGR VH UHDOLFH SRU DXWRULGDGHV GHO QLYHO QDFLRQDO� \ TXH OD WDULID
GHO PLVPR VH LQWHJUH HQ OD GHO LPSXHVWR XQLILFDGR EDMR HO UpJLPHQ 6LPSOH� GHVFRQRFHQ OD
DXWRQRPtD GH ODV HQWLGDGHV WHUULWRULDOHV \ HO SULQFLSLR GH GHVFHQWUDOL]DFLyQ� SRU LQWHJUDU XQ
LPSXHVWR GHO RUGHQ WHUULWRULDO HQ XQR GHO RUGHQ QDFLRQDO�

2EVHUYDURQ TXH HO�DUWtFXOR�����GH�OD�&DUWD�3ROtWLFD�GLVSRQH�XQ�FRQWHQLGR�EiVLFR�H�LQGLVSRQLEOH�
SRU�SDUWH�GHO�OHJLVODGRU�\�D�IDYRU�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��(Q�UHODFLyQ�FRQ�HO�PDQHMR�ILVFDO�
FRQVDJUD� GH� IRUPD� H[SUHVD� TXH� pVWDV� WHQGUiQ� GHUHFKR� D� ³��� $GPLQLVWUDU� ORV� UHFXUVRV� \�
HVWDEOHFHU�ORV�WULEXWRV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV´���$O�UHVSHFWR� HVWD�
&RUWH�HQ�VX�MXULVSUXGHQFLD�KD�VHxDODGR�TXH� HQ�HO�FDVR�GH�IXHQWHV�HQGyJHQDV� OD�IDFXOWDG�GH�
LQWHUYHQFLyQ�GHO�OHJLVODWLYR�HV�PiV�OLPLWDGD�R�UHVWULQJLGD�SRU�SDUWH�GHO�OHJLVODGRU�\��SRU�WDQWR��
OD�UHVWULFFLyQ�GHEH�VHU�SURSRUFLRQDGD�DO�ILQ�FRQVWLWXFLRQDO�TXH�EXVFD�DOFDQ]DU��\�VyOR�SXHGH�
KDFHUOR� VLHPSUH� TXH� DVt� OR� H[LMD� HO� LQWHUpV� JHQHUDO� \� OD� SUHVHUYDFLyQ� GHO� HTXLOLEULR�
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PDFURHFRQyPLFR�GH�OD�1DFLyQ��$Vt�PLVPR��KD�VRVWHQLGR�TXH�OH�HVWi�SURVFULWR�HVWDEOHFHU�UHJODV�
TXH� OLPLWHQ� D� WDO� SXQWR� OD� DXWRQRPtD� GH� ODV� HQWLGDGHV� WHUULWRULDOHV� TXH� VyOR� GHVGH� XQD�
SHUVSHFWLYD�IRUPDO�R�PHUDPHQWH�QRPLQDO�SXHGD�DILUPDUVH�TXH�WLHQHQ�FDSDFLGDG�SDUD�OD�JHVWLyQ�
GH�VXV�SURSLRV�LQWHUHVHV�

'HO� H[DPHQ�GH� OD�QRUPD�GHPDQGDGD��HUD SRVLEOH�HYLGHQFLDU�TXH�� HQ�HIHFWR�� HO DUWtFXOR ��
�SDUFLDO� GH OD /H\ ���� GH ����� ³SRU OD FXDO VH H[SLGHQ QRUPDV GH ILQDQFLDPLHQWR SDUD HO
UHVWDEOHFLPLHQWR GHO HTXLOLEULR GHO SUHVXSXHVWR JHQHUDO \ VH GLFWDQ RWUDV GLVSRVLFLRQHV´� DO
HVWDEOHFHU HO 5pJLPHQ 6LPSOH GH 7ULEXWDFLyQ GH IRUPD REOLJDWRULD SDUD ORV PXQLFLSLRV \
GLVWULWRV� WUDQVILHUH HO UHFDXGR \ OD DGPLQLVWUDFLyQ GHO ,PSXHVWR GH ,QGXVWULD \ &RPHUFLR� \
FRPSOHPHQWDULRV� XQ LPSXHVWR HQGyJHQR GH QDWXUDOH]D WHUULWRULDO� D OD 1DFLyQ�

3HUR UHVXOWD D~Q PiV JUDYH TXH HO DUWtFXOR GHPDQGDGR GLVSRQH TXH OD WDULID GHO ,&$ TXHGDUi
LQWHJUDGD HQ OD WDULID FRQVROLGDGD GHO 6,03/(� HVWDEOHFLGD SRU OD PLVPD OH\� (VWR VLJQLILFD TXH�
DXQTXH IRUPDOPHQWH ORV FRQFHMRV PDQWHQJDQ VX FRPSHWHQFLD SDUD ILMDU ODV WDULIDV� HQ UHDOLGDG
HO 6,03/( DEVRUEH GLFKD FRPSHWHQFLD� &RQVLGHUDURQ LPSRUWDQWH UHFRUGDU TXH OD ILMDFLyQ GH OD
WDULID GH ORV LPSXHVWRV WHUULWRULDOHV HV XQD KHUUDPLHQWD GH SROtWLFD ILVFDO D WUDYpV GH OD FXDO
ORV FRQFHMRV LQFHQWLYDQ R GHVLQFHQWLYDQ ODV DFWLYLGDGHV HFRQyPLFDV HQ VXV PXQLFLSLRV VHJ~Q HO
PRGHOR GH GHVDUUROOR TXH SUHYHDQ� 6LQ HPEDUJR� FRPR HIHFWR GH OD LQWHJUDFLyQ GH OD WDULID GHO
,&$ HQ OD GHO 6,03/(� HQ UHDOLGDG HO VXMHWR SDVLYR GHO WULEXWR GHEH SDJDU VLHPSUH OD WDULID
HVWDEOHFLGD SDUD HO 6,03/(� VLQ LPSRUWDU FXiO KD\D VLGR OD WDULID TXH FDGD FRQFHMR PXQLFLSDO R
GLVWULWDO KD\D GLVSXHVWR SDUD HO ,&$� (VWR LPSOLFD TXH ORV FRQFHMRV SLHUGHQ FXDOTXLHU FDSDFLGDG
GH LPSDFWDU OD HFRQRPtD GH VXV WHUULWRULRV D WUDYpV GH ODV WDULIDV TXH ILMHQ SDUD HVH LPSXHVWR�
SRUTXH VX HIHFWR HQ ODV WDULIDV TXH SDJDQ ORV VXMHWRV SDVLYRV GHVDSDUHFH FRPSOHWDPHQWH�

/D QRUPD WDPELpQ GLVSRQH TXH TXLHQ UHFDXGD HO WULEXWR HV HO 0LQLVWHULR GH +DFLHQGD \ VROR
UHWRUQD ORV GLQHURV FDGD GRV PHVHV D ORV PXQLFLSLRV� WLHPSR HQ HO TXH DTXHOORV QR SXHGHQ
GLVSRQHU GH HVWRV UHFXUVRV� $GHPiV� HV OD ',$1 \ QR ODV 6HFUHWDUtDV GH +DFLHQGD TXLHQHV VH
HQFDUJDQ GH YLJLODU HO FXPSOLPLHQWR GHO WULEXWR \ VDQFLRQDU VX LQFXPSOLPLHQWR� (O SDSHO GH ORV
PXQLFLSLRV HV HO GH EULQGDU OD LQIRUPDFLyQ \ UHFLELU HO GLQHUR FDGD GRV PHVHV� SHUR HQ UHDOLGDG
SLHUGHQ OD DGPLQLVWUDFLyQ GHO LPSXHVWR \ OD FDSDFLGDG GH XWLOL]DUOR FRPR XQD KHUUDPLHQWD GH
SROtWLFD ILVFDO�

6L�ELHQ�HV�FLHUWR�TXH�OD�ILQDOLGDG�SHUVHJXLGD�SRU�HO�5pJLPHQ�6LPSOH�HVWDEOHFLGR�HQ�OD�QRUPD�
GHPDQGDGD�UHVXOWD�OHJtWLPR�H�LPSRUWDQWH��WDPELpQ�OR�HV�TXH�OD�PHGLGD�UHVWULQJH�JUDYHPHQWH�
XQ�SULQFLSLR�FRQVWLWXFLRQDO�GH�OD�PD\RU�UHOHYDQFLD�FRPR�OR�HV�OD�DXWRQRPtD�GH�ODV�HQWLGDGHV�
WHUULWRULDOHV�\�HO�PRGHOR�PLVPR�GH�GHVFHQWUDOL]DFLyQ�DGPLQLVWUDWLYD��3RU�WDO�UD]yQ��OD�GHFLVLyQ�
TXH� FRQVLGHUDPRV� FRUUHFWD� GHEtD� VHU� OD� SRQGHUDFLyQ� GH� ORV� SULQFLSLRV� HQ� GLVSXWD� D� ILQ� GH�
HQFRQWUDU�XQD�VROXFLyQ�TXH�UHVXOWDUD�PHQRV� OHVLYD�SDUD� OD�DXWRQRPtD�WHUULWRULDO�\�DO�PLVPR�
WLHPSR�SHUPLWLHUD�ORJUDU�ORV�ILQHV�OHJtWLPRV�SHUVHJXLGRV�SRU�HO�6LPSOH�

3RU�HVWDV�UD]RQHV��ODV�0DJLVWUDGDV�2UWL]�\�3DUGR�\�ORV�0DJLVWUDGRV�5H\HV�\�5RMDV� PDQLIHVWDURQ�
VX�GLVFUHSDQFLD�FRQ�OD�GHFLVLyQ�PD\RULWDULD�GH�OD�6DOD�3OHQD�GH�OD�&RUSRUDFLyQ�TXH�FRQVLGHUy�
TXH�OD�QRUPD��WDO�FRPR�HVWi�UHGDFWDGD�\�SHVH�D�OD�HYLGHQWH�FRQIURQWDFLyQ�FRQ�ORV�SULQFLSLRV�
FRQVWLWXFLRQDOHV�TXH�JXtDQ�OD�GHVFHQWUDOL]DFLyQ�DGPLQLVWUDWLYD��GHEtD�VHU�GHFODUDGD�H[HTXLEOH�

(O� 0DJLVWUDGR� $OHMDQGUR� /LQDUHV� &DQWLOOR GHVWDFy� TXH�� FRPR� OR� KD� UHFRQRFLGR� OD�
MXULVSUXGHQFLD�� ORV� HOHPHQWRV� HVHQFLDOHV� GH� OD� JDUDQWtD� GH� OD� DXWRQRPtD� WHUULWRULDO� HVWiQ�
GHWHUPLQDGRV�GH�PDQHUD�H[SUHVD�HQ�HO�DUWtFXOR�����GHO�WH[WR�FRQVWLWXFLRQDO�\�TXH��GHQWUR�GH�
HOORV�� HO� GHUHFKR�D� ³>D@GPLQLVWUDU� ORV� UHFXUVRV >«@�QHFHVDULRV�SDUD�HO� FXPSOLPLHQWR�GH�VXV�
IXQFLRQHV´�GHEH�HQWHQGHUVH�FRPR�HO�UHIHULGR�DO�XVR��GHVWLQDFLyQ�\�GLVSRVLFLyQ�GH�ORV�GLQHURV�
GH�VX�SURSLHGDG����QR�DVt�D�OD�GHILQLFLyQ�GH�HOHPHQWRV�IRUPDOHV�GH�OD�DFWLYLGDG�WULEXWDULD��(Q�
HIHFWR�� OD�SURSLD�QRUPD�FRQVWLWXFLRQDO� LQGLFD�TXH�GLFKD�SUHUURJDWLYD�GH�DGPLQLVWUDFLyQ�HVWi�
UHIHULGD�D�ORV�UHFXUVRV�\�QR�D�ORV�WULEXWRV�TXH�HYHQWXDOPHQWH�ORV�JHQHUHQ��GH�PDQHUD�TXH�HO�
HVWDEOHFLPLHQWR�GH�XQ�HVTXHPD�FHQWUDOL]DGR�GH�UHFDXGR�GH�XQ�JUDYDPHQ�WHUULWRULDO�QR�JHQHUD�
SHU� VH� XQ� LPSDFWR� VLJQLILFDWLYR� HQ� OD� DXWRQRPtD� GH� ORV�PXQLFLSLRV� \� GLVWULWRV� WLWXODUHV� GHO�
LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR�FRQVROLGDGR��

(O� 0DJLVWUDGR� /LQDUHV� &DQWLOOR VHxDOy� WDPELpQ� TXH�� GH� DFXHUGR� FRQ� OD� MXULVSUXGHQFLD�
UHFLHQWHPHQWH�UHLWHUDGD�HQ�OD�VHQWHQFLD�&�����GH�������XQD�GH�ODV�UD]RQHV�TXH�SHUPLWHQ�OD�
LQWHUYHQFLyQ� GHO� OHJLVODGRU� HQ� DVXQWRV� UHODFLRQDGRV� FRQ� OD� UHFDXGDFLyQ� GH� ODV� UHQWDV�

�� &RQVWLWXFLyQ�3ROtWLFD��$UW������
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PXQLFLSDOHV�\�GLVWULWDOHV��GHULYD�GH�³OD�FRPSUREDGD�WUDVFHQGHQFLD�GHO�iPELWR�ORFDO�R�UHJLRQDO´��
GH� OD� PHGLGD� UHODFLRQDGD�� (Q� HVWH� FDVR�� OD� GHOLPLWDFLyQ� DGHFXDGD� GHO� HOHPHQWR� GH�
WHUULWRULDOLGDG�GHO�LPSXHVWR�GH�LQGXVWULD�\�FRPHUFLR��LPSOLFD�TXH�OD�QRUPD�GHFODUDGD�H[HTXLEOH�
VXSHUDUtD� LQFOXVR� XQ� MXLFLR� HVWULFWR� GH� SURSRUFLRQDOLGDG�� /D� DUPRQL]DFLyQ� R� XQLILFDFLyQ� GH�
WULEXWRV� HQGyJHQRV� GH� ODV� HQWLGDGHV� WHUULWRULDOHV�� TXH� VH� FDXVHQ� HQ� YDULDV� MXULVGLFFLRQHV��
MXVWLILFD�XQD�LQWHUYHQFLyQ�GHO�OHJLVODGRU�

)LQDOPHQWH��HO�0DJLVWUDGR�/LQDUHV�&DQWLOOR FRQVLGHUy�LPSRUWDQWH�UHVDOWDU�TXH�HO�0LQLVWHULR�GH�
+DFLHQGD� \� &UpGLWR� 3~EOLFR�� DO� GHVHPSHxDU� OD� IXQFLyQ� GH� UHFDXGDGRU� GHO� 6,03/(�� TXH�
FRPSUHQGH�WULEXWRV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��WLHQH�OD�REOLJDFLyQ�GH�WUDWDU�HVRV�GLQHURV�FRQ�
³ODV�PLVPDV�JDUDQWtDV�TXH�OD�SURSLHGDG�\�UHQWD�GH�ORV�SDUWLFXODUHV´����(Q�FRQVHFXHQFLD��XQD�
YH]� VXUMD� OD� REOLJDFLyQ� GH� WUDQVIHULU� ORV� UHFXUVRV� D� ORV�PXQLFLSLRV� \� GLVWULWRV� SRU� SDUWH� GHO�
0LQLVWHULR��QDFH�HQ�FDEH]D�GH�HVWH�~OWLPR�XQD�REOLJDFLyQ�GH�SDJDU��H[LJLEOH�HQ�ORV�WpUPLQRV�
ILMDGRV�HQ�ODV�QRUPDV�DSOLFDEOHV��

3RU�VX�SDUWH��ORV�0DJLVWUDGRV�$QWRQLR�-RVp�/L]DUD]R�2FDPSR�\�'LDQD�)DMDUGR�5LYHUD�VH�
UHVHUYDURQ�OD�SUHVHQWDFLyQ�HYHQWXDO�GH�DFODUDFLRQHV�GH�YRWR�

(/� 35272&2/2� '(� (10,(1'$� '(/� $&8(5'2� '(� 0$55$.(&+� 325� (/� 48(� 6(� (67$%/(&(� /$�
25*$1,=$&,Ï1�081',$/�'(/�&20(5&,2�5(63(7$�/26 35,1&,3,26 '( 62%(5$1Ë$ 1$&,21$/ <
/,%5( $872'(7(50,1$&,Ï1 '( /26 38(%/26� (/ 0$1'$72 '( 352029(5 /$
,17(51$&,21$/,=$&,Ï1 ( ,17(*5$&,Ï1 (&21Ï0,&$� 62&,$/ < 32/Ë7,&$ &21 /$6 '(0È6
1$&,21(6 < /$6 1250$6 '( '(5(&+2 ,17(51$&,21$/ 48( 5(*8/$1 /$ (175$'$ (1 9,*25� (/
'(3Ï6,72 < (/ 5(*,6752 '( /26 75$7$'26

9,,����(;3(',(17(�/$7���� � 6(17(1&,$�&������� �RFWXEUH����
0�3��&DUORV�%HUQDO�3XOLGR

�� 1RUPD�REMHWR�GH�FRQWURO

(O�³3URWRFROR�GH�HQPLHQGD�GHO�$FXHUGR�GH�0DUUDNHFK�SRU�HO�TXH�VH�HVWDEOHFH�OD�2UJDQL]DFLyQ�
0XQGLDO�GHO�&RPHUFLR´� DGRSWDGR�SRU�HO�&RQVHMR�*HQHUDO�GH� OD�2UJDQL]DFLyQ�0XQGLDO�GHO�
&RPHUFLR�HQ�*LQHEUD��6XL]D��HO����GH�QRYLHPEUH�GH������ \�OD�/H\������GH���GH�HQHUR�GH�
������SRU�PHGLR�GH�OD�FXDO�VH�DSUXHED�GLFKR�SURWRFROR�

�� 'HFLVLyQ

'HFODUDU (;(48,%/(6 HO ³3URWRFROR GH HQPLHQGD GHO $FXHUGR GH 0DUUDNHFK SRU HO TXH VH
HVWDEOHFH OD 2UJDQL]DFLyQ 0XQGLDO GHO &RPHUFLR´� DGRSWDGR SRU HO &RQVHMR *HQHUDO GH OD
2UJDQL]DFLyQ 0XQGLDO GHO &RPHUFLR HQ *LQHEUD� 6XL]D� HO �� GH QRYLHPEUH GH ����� \ OD /H\
���� GH ���� SRU PHGLR GH OD FXDO VH DSUREy GLFKR WUDWDGR LQWHUQDFLRQDO�

�� 6tQWHVLV�GH�OD SURYLGHQFLD

'DGD� OD� QDWXUDOH]D� GH� HVWH� DVXQWR�� OD� &RUWH� VH� IRUPXOy� GRV� SUREOHPDV� MXUtGLFRV� �L� ¢HO�
SURWRFROR�\�VX�OH\�DSUREDWRULD�VDWLVIDFHQ�ORV�UHTXLVLWRV�IRUPDOHV�SUHYLVWRV�SRU�OD�&RQVWLWXFLyQ�
3ROtWLFD�\�SRU�OD�/H\���GH�����" \��LL��¢HO�SURWRFROR�\�VX�OH\�DSUREDWRULD�VRQ�FRPSDWLEOHV�FRQ�
OD�&RQVWLWXFLyQ�3ROtWLFD"

(Q�UHODFLyQ�FRQ�HO�SULPHU�SUREOHPD�MXUtGLFR��OD�&RUWH�FRQFOX\y�TXH�HO�WUDWDGR�LQWHUQDFLRQDO�\�
VX� OH\� DSUREDWRULD� FXPSOLHURQ� FRQ� ORV� UHTXLVLWRV� IRUPDOHV� HQ� VXV� IDVHV�� �L�� SUHYLD�
JXEHUQDPHQWDO���LL��WUiPLWH�DQWH�HO�&RQJUHVR�GH�OD�5HS~EOLFD�\ �LLL��VDQFLyQ�SUHVLGHQFLDO�\�
HQYtR�GH�ODV�QRUPDWLYDV�D�OD�&RUWH�&RQVWLWXFLRQDO� /RV�UHTXLVLWRV�GH�FDGD�IDVH�VH�DFUHGLWDURQ�
GH� OD� VLJXLHQWH� PDQHUD�� �L�� HQ� OD� SUHYLD� JXEHUQDPHQWDO� OD� &RUWH� FRQVWDWy� TXH� �D� OD�
UHSUHVHQWDFLyQ�GHO�(VWDGR�FRORPELDQR�HQ�OD�QHJRFLDFLyQ�\�DGRSFLyQ�GHO�WUDWDGR�LQWHUQDFLRQDO�
IXH�YiOLGD���E� HO�WUDWDGR�LQWHUQDFLRQDO�\�OD�OH\�DSUREDWRULD�QR�GHEtDQ�VRPHWHUVH�D�FRQVXOWD�
SUHYLD� \� �F� OD� DSUREDFLyQ� SUHVLGHQFLDO� \� HO� VRPHWLPLHQWR� GHO� WUDWDGR� LQWHUQDFLRQDO� D�
FRQVLGHUDFLyQ�GHO�&RQJUHVR�GH�OD�5HS~EOLFD�VH�OOHYy�D�FDER�FRQIRUPH�DO�DUWtFXOR�������GH�OD�

�� 6HQWHQFLD�&����������
�� &RQVWLWXFLyQ�3ROtWLFD��$UW������


