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9LVWR� HO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ� (XURSHD�� \� HQ� SDUWLFXODU� VX� DUWtFXOR� ����� DSDUWDGR� ��

9LVWD� OD� SURSXHVWD� GH� OD� &RPLVLyQ� (XURSHD�

3UHYLD� WUDQVPLVLyQ� GHO� SUR\HFWR� GH� DFWR� OHJLVODWLYR� D� ORV� 3DUODPHQWRV� QDFLRQDOHV�

9LVWR� HO� GLFWDPHQ� GHO� &RPLWp� (FRQyPLFR� \� 6RFLDO� (XURSHR�����

3UHYLD� FRQVXOWD� DO� &RPLWp� GH� ODV� 5HJLRQHV�

'H� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� OHJLVODWLYR� RUGLQDULR�����

&RQVLGHUDQGR� OR� VLJXLHQWH�

��� /D� FRPSHWHQFLD� DELHUWD� \� OHDO� HQ� ORV� PHUFDGRV� LQWHULRUHV� GH� OD� HOHFWULFLGDG� \� GHO� JDV� \� OD� JDUDQWtD� GH� OD� LJXDOGDG� GH�
FRQGLFLRQHV� SDUD� ORV� SDUWLFLSDQWHV� HQ� GLFKRV� PHUFDGRV�� UHTXLHUHQ� GH� OD� LQWHJULGDG� \� GH� OD� WUDQVSDUHQFLD� HQ� ORV�
PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD�� (O� 5HJODPHQWR� �8(�� Q�R� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�����
HVWDEOHFH� XQ� PDUFR� JOREDO� SDUD� DOFDQ]DU� GLFKR� REMHWLYR�� $� ILQ� GH� DXPHQWDU� OD� FRQILDQ]D� GHO� S~EOLFR� HQ� HO�
IXQFLRQDPLHQWR� GH� ORV� PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD� \� SURWHJHU� HILFD]PHQWH� D� OD� 8QLyQ� IUHQWH� DO� DEXVR� GHO�
PHUFDGR�� GHEH� PRGLILFDUVH� HO� 5HJODPHQWR� �8(�� Q�R� ���������� FRQ� HO� SURSyVLWR� GH� JDUDQWL]DU� XQD� PD\RU�
WUDQVSDUHQFLD�\�DXPHQWDU�ODV�FDSDFLGDGHV�GH�FRQWURO��FRQWULEX\HQGR�DVt�D�OD�HVWDELOL]DFLyQ�GH�ORV�SUHFLRV�GH�OD�HQHUJtD�
\�D�OD�SURWHFFLyQ�GH�ORV�FRQVXPLGRUHV��DVt�FRPR�SDUD�JDUDQWL]DU�XQD�LQYHVWLJDFLyQ�\�XQD�HMHFXFLyQ�PiV�HIHFWLYD�DQWH�
ORV� SRVLEOHV� FDVRV� GH� DEXVR� GH� PHUFDGR� FRQ� LPSDFWR� WUDQVIURQWHUL]R�� PHGLDQWH� OD� VXEVDQDFLyQ� GH� ODV� GHILFLHQFLDV�
GHWHFWDGDV� HQ� HO� PDUFR� DFWXDO�

��� /RV� LQVWUXPHQWRV� ILQDQFLHURV�� LQFOXLGRV� ORV� GHULYDGRV� HQHUJpWLFRV�� QHJRFLDGRV� HQ� ORV� PHUFDGRV� PD\RULVWDV� GH� OD�
HQHUJtD� HVWiQ� FREUDQGR� FDGD� YH]� PD\RU� LPSRUWDQFLD�� 'HELGR� D� OD� LQWHUUHODFLyQ� FDGD� YH]� PiV� HVWUHFKD� HQWUH� ORV�
PHUFDGRV�ILQDQFLHURV�\�ORV�PHUFDGRV�PD\RULVWDV�GH�OD�HQHUJtD��GHEH�KDEHU�XQD�PD\RU�DUPRQL]DFLyQ�GHO�5HJODPHQWR�
�8(�� Q�R� ���������� FRQ� OD� OHJLVODFLyQ� GH� OD� 8QLyQ� VREUH� PHUFDGRV� ILQDQFLHURV�� FRPR� HO� 5HJODPHQWR� �8(��
Q�R� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR������ WDPELpQ� HQ� OR� TXH� UHVSHFWD� D� ODV� GHILQLFLRQHV� GH�
©PDQLSXODFLyQ� GHO� PHUFDGRª� H� ©LQIRUPDFLyQ� SULYLOHJLDGDª�� /D� GHILQLFLyQ� GH� ©PDQLSXODFLyQ� GHO� PHUFDGRª� GHO�
5HJODPHQWR� �8(�� Q�R� ���������� GHEH� PRGLILFDUVH� D� ILQ� GH� DUPRQL]DUOD� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO�
5HJODPHQWR� �8(�� Q�R� ���������� $� WDO� HIHFWR�� OD� GHILQLFLyQ� GH� ©PDQLSXODFLyQ� GHO� PHUFDGRª� HVWDEOHFLGD� HQ� HO�
5HJODPHQWR��8(��Q�R� ����������GHEH�PRGLILFDUVH� SDUD� LQFOXLU� OD� UHDOL]DFLyQ�GH�FXDOTXLHU� WUDQVDFFLyQ��R� OD�HPLVLyQ��
PRGLILFDFLyQ� R� UHWLUDGD� GH� FXDOTXLHU� RUGHQ� GH� QHJRFLDFLyQ�� DVt� FRPR� FXDOTXLHU� RWUD� FRQGXFWD� UHODFLRQDGD� FRQ�
SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� TXH� SURSRUFLRQH� R� SXHGD� SURSRUFLRQDU� LQGLFLRV� IDOVRV� R� HQJDxRVRV� HQ� FXDQWR�
D� OD� RIHUWD�� OD� GHPDQGD� R� HO� SUHFLR� GH� ORV� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�� ILMH� R� SXHGD� ILMDU�� SRU� PHGLR� GH� XQD�
SHUVRQD� R� GH� YDULDV� SHUVRQDV� TXH� DFW~HQ� GH� PDQHUD� FRQFHUWDGD�� HO� SUHFLR� GH� XQR� R�YDULRV� SURGXFWRV�HQHUJpWLFRV�DO�
SRU� PD\RU� HQ� XQ� QLYHO� DUWLILFLDO�� R� HPSOHH� XQ� GLVSRVLWLYR� ILFWLFLR� R� FXDOTXLHU� RWUD� IRUPD� GH� HQJDxR� R� DUWLILFLR� TXH�
SURSRUFLRQH�R�SXHGD�SURSRUFLRQDU� LQGLFLRV� IDOVRV�R�HQJDxRVRV�HQ�FXDQWR�D� OD�RIHUWD�� OD�GHPDQGD�R�HO�SUHFLR�GH� ORV�
SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�� (Q� HVH� VHQWLGR�� FRQ� YLVWDV� D� OD� DUPRQL]DFLyQ� FRQ� HO� 5HJODPHQWR� �8(��
Q�R� ���������� HO� FRQFHSWR� GH� ©FXDOTXLHU� RWUD� FRQGXFWDª� UHODWLYD� D� ORV� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� GHEH�
LQFOXLU�� HQWUH� RWUDV� FRVDV�� ODV� SUiFWLFDV� FRQRFLGDV� FRP~QPHQWH� FRPR� TXRWH� VWXIILQJ� �OD� IRUPXODFLyQ� GH� XQ� JUDQ�
Q~PHUR� GH� yUGHQHV� SDUD� VX� SRVWHULRU� FDQFHODFLyQ��� SDLQWLQJ� WKH� WDSH� �OD� HPLVLyQ� GH� yUGHQHV� TXH� VH� PXHVWUDQ� HQ� XQ�
GLVSRVLWLYR� GH� YLVXDOL]DFLyQ� S~EOLFD� SDUD� GDU� OD� LPSUHVLyQ� GH� DFWLYLGDG� GH� PRYLPLHQWR� GH� SUHFLRV�� R� PRPHQWXP�
LJQLWLRQ� �OD� HPLVLyQ� GH� yUGHQHV� R� VHULHV� GH� yUGHQHV� SDUD� LQLFLDU� R� LQWHQVLILFDU� XQD� WHQGHQFLD��
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��� '2� &� ���� GH� ����������� S�� ����
��� 3RVLFLyQ� GHO� 3DUODPHQWR�(XURSHR� GH� ��� GH� IHEUHUR�GH� ����� �SHQGLHQWH� GH� SXEOLFDFLyQ� HQ� HO� 'LDULR� 2ILFLDO�� \� 'HFLVLyQ� GHO� &RQVHMR�

GH� ��� GH� PDU]R� GH� �����
��� 5HJODPHQWR� �8(�� Q�R� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� RFWXEUH� GH� ������ VREUH� OD� LQWHJULGDG� \� OD�

WUDQVSDUHQFLD� GHO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� �'2� /� ���� GH� ����������� S�� ���
��� 5HJODPHQWR� �8(�� Q�R� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� DEULO� GH� ������ VREUH� HO� DEXVR� GH� PHUFDGR�

�5HJODPHQWR�VREUH�DEXVR�GH�PHUFDGR��\�SRU�HO�TXH�VH�GHURJDQ�OD�'LUHFWLYD��������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��\� ODV�
'LUHFWLYDV� ���������&(�� ���������&(� \� ��������&(� GH� OD� &RPLVLyQ� �'2� /� ���� GH� ����������� S�� ���



��� /D� GHILQLFLyQ� GH� ©LQIRUPDFLyQ� SULYLOHJLDGDª� WDPELpQ� GHEH� PRGLILFDUVH� SDUD� DUPRQL]DUOD� FRQ� OR� GLVSXHVWR� HQ� HO�
5HJODPHQWR� �8(�� Q�R� ���������� (Q� SDUWLFXODU�� FXDQGR� OD� LQIRUPDFLyQ� SULYLOHJLDGD� VH� UHILHUD� D� XQ� SURFHVR� TXH� VH�
SURGXFH� HQ� GLVWLQWDV� HWDSDV�� FDGD� XQD� GH� HOODV�� DVt� FRPR� HO� SURFHVR� HQ� VX� FRQMXQWR�� SRGUtD� FRQVWLWXLU� LQIRUPDFLyQ�
SULYLOHJLDGD�� 8QD� HWDSD� LQWHUPHGLD� GH� XQ� SURFHVR� SURORQJDGR� SRGUtD� FRQVWLWXLU� SRU� Vt� PLVPD� XQD� VHULH� GH�
FLUFXQVWDQFLDV�SDUWLFXODUHV�R�XQ�DFRQWHFLPLHQWR�SDUWLFXODU�H[LVWHQWH�R�FRQ�SUREDELOLGDGHV�UHDOHV�GH�H[LVWLU� X�RFXUULU��
VREUH� OD� EDVH� GH� XQD� HYDOXDFLyQ� JHQHUDO� GH� ORV� IDFWRUHV� H[LVWHQWHV� HQ� HO� PRPHQWR� SHUWLQHQWH�� 1R� REVWDQWH�� HOOR� QR�
GHEH�LQWHUSUHWDUVH�HQ�HO�VHQWLGR�GH�TXH�KD�GH�WHQHUVH�HQ�FXHQWD�OD�PDJQLWXG�GHO�HIHFWR�GH�GLFKD�VHULH�GH�FLUFXQVWDQFLDV�
R�GH�HVH�DFRQWHFLPLHQWR�HQ�ORV�SUHFLRV�GH�ORV�SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU�DIHFWDGRV��8QD�HWDSD�LQWHUPHGLD�GH�
XQ�SURFHVR�SURORQJDGR�GHEH�WHQHU�OD�FRQVLGHUDFLyQ�GH�LQIRUPDFLyQ�SULYLOHJLDGD�VL��SRU�Vt�PLVPD��FXPSOH�ORV�FULWHULRV�
UHODWLYRV� D� OD� LQIRUPDFLyQ� SULYLOHJLDGD� HVWDEOHFLGRV� HQ� HO� SUHVHQWH� 5HJODPHQWR�

��� (O�SUHVHQWH�5HJODPHQWR�VH�HQWHQGHUi�VLQ�SHUMXLFLR�GH� ORV�5HJODPHQWRV��8(��Q�R� ���������GHO�3DUODPHQWR�(XURSHR�\�
GHO� &RQVHMR������ �8(�� Q�R� ��������� \� �8(�� Q�R� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR������ \� GH� OD�
'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR������DVt�FRPR�GH� OD�DSOLFDFLyQ�GHO�'HUHFKR�GH� OD�8QLyQ�
HQ� PDWHULD� GH� FRPSHWHQFLD� D� ODV� SUiFWLFDV� UHJXODGDV� SRU� HO� SUHVHQWH� 5HJODPHQWR�

��� (O� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� \� ODV� DXWRULGDGHV� ILQDQFLHUDV�
FRPSHWHQWHV� GH� ORV� (VWDGRV� PLHPEURV� HV� XQ� DVSHFWR� FHQWUDO� GH� OD� FRRSHUDFLyQ� HQ� OR� TXH� UHVSHFWD� D� SRVLEOHV�
LQIUDFFLRQHV�GHO�SUHVHQWH�5HJODPHQWR��\�D�VX�GHWHFFLyQ��WDQWR�HQ�ORV�PHUFDGRV�PD\RULVWDV�GH�OD�HQHUJtD�FRPR�HQ�ORV�
PHUFDGRV� ILQDQFLHURV�� $� OD� OX]� GHO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� ODV� DXWRULGDGHV� FRPSHWHQWHV� HQ� YLUWXG� GHO�
5HJODPHQWR� �8(�� Q�R� ��������� D� QLYHO� QDFLRQDO�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� GHEHQ� FRPSDUWLU� OD�
LQIRUPDFLyQ� SHUWLQHQWH� TXH� UHFLEDQ� FRQ� ODV� DXWRULGDGHV� ILQDQFLHUDV� FRPSHWHQWHV� GH� ORV� (VWDGRV� PLHPEURV� \� ODV�
DXWRULGDGHV� QDFLRQDOHV� HQ� PDWHULD� GH� FRPSHWHQFLD�

��� &XDQGR�OD�LQIRUPDFLyQ�FRPSDUWLGD�FRQ�OD�$JHQFLD�(XURSHD�SDUD�OD�&RRSHUDFLyQ�GH�ORV�5HJXODGRUHV�GH�OD�(QHUJtD��HQ�
OR� VXFHVLYR�� ©$JHQFLDª�� QR� VHD� R� KD\D� GHMDGR� GH� VHU� VHQVLEOH� GHVGH� XQ� SXQWR� GH� YLVWD� FRPHUFLDO� R� GH� VHJXULGDG�� OD�
$JHQFLDª� GHEH� SRGHU� SRQHU� GLFKD� LQIRUPDFLyQ� D� GLVSRVLFLyQ� GH� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� \� GHO� S~EOLFR� HQ�
JHQHUDO� GH� PDQHUD� DFFHVLEOH� FRQ� YLVWDV� D� FRQWULEXLU� D� XQ� PD\RU� FRQRFLPLHQWR� GH� ORV� PHUFDGRV� PD\RULVWDV� GH� OD�
HQHUJtD�� $Vt� SXHV�� GHEH� SHUPLWLUVH� TXH� OD� $JHQFLD� SXEOLTXH� LQIRUPDFLyQ� DJUHJDGD� VREUH� ORV� PHUFDGRV� RUJDQL]DGRV��
ODV� SODWDIRUPDV� GH� LQIRUPDFLyQ� SULYLOHJLDGD� �,,3�� SRU� VXV� VLJODV� HQ� LQJOpV�� \� ORV� PHFDQLVPRV� UHJLVWUDGRV� SDUD� OD�
FRPXQLFDFLyQ� GH� GDWRV� �550�� SRU� VXV� VLJODV� HQ� LQJOpV�� GH� FRQIRUPLGDG� FRQ� HO� 'HUHFKR� DSOLFDEOH� HQ� PDWHULD� GH�
SURWHFFLyQ�GH�GDWRV�HQ�DUDV�GH�PHMRUDU� OD� WUDQVSDUHQFLD�GH� ORV�PHUFDGRV�PD\RULVWDV�GH� OD�HQHUJtD�\�VLHPSUH�TXH�QR�
GLVWRUVLRQH� OD� FRPSHWHQFLD� HQ� GLFKRV� PHUFDGRV� GH� OD� HQHUJtD�

��� &XDQGR� OD� LQIRUPDFLyQ� FRPSDUWLGD� FRQ� OD� $JHQFLD� QR� VHD� R� KD\D� GHMDGR� GH� VHU� VHQVLEOH� GHVGH� HO� SXQWR� GH� YLVWD�
FRPHUFLDO�� OD�$JHQFLD�GHEH�SRGHU� SRQHU�D�GLVSRVLFLyQ�GH�ILQHV�FLHQWtILFRV�VX�EDVH�GH�GDWRV�FRPHUFLDOHV�QR�VHQVLEOHV��
VXMHWD�D�UHTXLVLWRV�GH�FRQILGHQFLDOLGDG��FRQ�YLVWDV�D�IDFLOLWDU�XQ�PHMRU�FRQRFLPLHQWR�GH�ORV�PHUFDGRV�PD\RULVWDV�GH�OD�
HQHUJtD�� &RQ� HOOR� VH� SUHWHQGH� FRQWULEXLU� D� LQVWDXUDU� OD� FRQILDQ]D� \� D� SURPRYHU� HO� FRQRFLPLHQWR� VREUH� HO�
IXQFLRQDPLHQWR�GH�ORV�PHUFDGRV�PD\RULVWDV�GH�OD�HQHUJtD��/D�$JHQFLD�GHEH�HODERUDU�\�KDFHU�S~EOLFDV�QRUPDV�VREUH�HO�
PRGR� HQ� TXH� WUDWH� GH� IDFLOLWDU� HVD� LQIRUPDFLyQ� D� HIHFWRV� GH� WUDQVSDUHQFLD� \� GH� ILQHV� FLHQWtILFRV�� GH� IRUPD� MXVWD� \�
WUDQVSDUHQWH�

��� &RQ� HO� ILQ� GH� VHJXLU� PHMRUDQGR� OD� WUDQVSDUHQFLD� GHO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� GH� OD� 8QLyQ� \� GH� FRQWULEXLU�
D� XQD� HVWUDWHJLD� FRP~Q� GH� OD� 8QLyQ� HQ� PDWHULD� GH� GDWRV� HQHUJpWLFRV�� OD� $JHQFLD� GHEH� GHVDUUROODU� \� PDQWHQHU� XQ�
FHQWUR�GLJLWDO�GH�UHIHUHQFLD�FRQ� LQIRUPDFLyQ�VREUH� ORV�GDWRV�GHO�PHUFDGR�PD\RULVWD�GH� OD�HQHUJtD�GH� OD�8QLyQ��HQ� OR�
VXFHVLYR�� ©FHQWUR� GH� UHIHUHQFLDª��� /D� $JHQFLD� GHEH� SXEOLFDU�� HQ� XQ� IRUPDWR� GH� IiFLO� XWLOL]DFLyQ�� SDUWHV� GH� OD�
LQIRUPDFLyQ�TXH�UHFRSLOH�FRQ�DUUHJOR�DO�SUHVHQWH�5HJODPHQWR�LQFOX\HQGR�OD�LQIRUPDFLyQ�UHODWLYD�D�OD�QHJRFLDFLyQ�GH�
FRQWUDWRV�GH�HQHUJtD�DO�SRU� PD\RU�H[WUDEXUViWLOHV�� GH�DFXHUGRV�GH�FRPSUD�GH�HOHFWULFLGDG�D� ODUJR�SOD]R� �R�FRQWUDWRV�
33$��\�GH�FRQWUDWRV�SRU�GLIHUHQFLDV��R�&)'���7RGR�GDWR�SXEOLFDGR�D�WUDYpV�GHO�FHQWUR�GH�UHIHUHQFLD�GHEH�HVWDU�VXMHWR�DO�
SUHVHQWH� 5HJODPHQWR� \� DO� 'HUHFKR� DSOLFDEOH� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV�

��� /RV�PHUFDGRV�RUJDQL]DGRV�TXH�OOHYHQ�D�FDER�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�QHJRFLDFLyQ�GH�SURGXFWRV�HQHUJpWLFRV�DO�
SRU� PD\RU� TXH� VHDQ� LQVWUXPHQWRV� ILQDQFLHURV� WDO� FRPR� VH� GHILQHQ� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� SXQWR� ���� GH� OD�
'LUHFWLYD� ��������8(� GHEHQ� HVWDU� GHELGDPHQWH� DXWRUL]DGRV� FRQ� DUUHJOR� D� ORV� UHTXLVLWRV� GH� GLFKD� 'LUHFWLYD�

���� (O�XVR�GH� OD� WHFQRORJtD�SDUD� OD�QHJRFLDFLyQ�KD�HYROXFLRQDGR�VLJQLILFDWLYDPHQWH�HQ� OD�~OWLPD�GpFDGD�\�VH�XWLOL]D�FDGD�
YH]� PiV� HQ� ORV� PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD�� 0XFKRV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� UHDOL]DQ� XQD� QHJRFLDFLyQ�
DOJRUtWPLFD�R�XWLOL]DQ�WpFQLFDV�GH�QHJRFLDFLyQ�DOJRUtWPLFD�GH�DOWD�IUHFXHQFLD�TXH�LPSOLFDQ�XQD�LQWHUYHQFLyQ�KXPDQD�
PtQLPD� R� QXOD�� /RV� ULHVJRV� GHULYDGRV� GH� HVWDV� SUiFWLFDV� GHEHQ� DERUGDUVH� HQ� HO� 5HJODPHQWR� �8(�� Q�R� ����������
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��� 5HJODPHQWR��8(��Q�R� ���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXOLR�GH�������UHODWLYR�D�ORV�GHULYDGRV�H[WUDEXUViWLOHV��
ODV� HQWLGDGHV� GH� FRQWUDSDUWLGD� FHQWUDO� \� ORV� UHJLVWURV� GH� RSHUDFLRQHV� �'2� /� ���� GH� ����������� S�� ���

��� 5HJODPHQWR� �8(�� Q�R� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� PD\R� GH� ������ UHODWLYR� D� ORV� PHUFDGRV� GH�
LQVWUXPHQWRV� ILQDQFLHURV� \� SRU� HO� TXH� VH� PRGLILFD� HO� 5HJODPHQWR� �8(�� Q�R� ��������� �'2� /� ���� GH� ����������� S�� ����

��� 'LUHFWLYD� ��������8(� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� PD\R� GH� ������ UHODWLYD� D� ORV� PHUFDGRV� GH� LQVWUXPHQWRV�
ILQDQFLHURV� \� SRU� OD� TXH� VH� PRGLILFDQ� OD� 'LUHFWLYD� ��������&(� \� OD� 'LUHFWLYD� ��������8(� �'2� /� ���� GH� ����������� S�� �����



���� (O� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� FRPXQLFDFLyQ� GH� GDWRV� HQ� YLUWXG� GHO� 5HJODPHQWR� �8(�� Q�R� ���������� \� OD�
FDOLGDG�GH� ORV� GDWRV�TXH� OD�$JHQFLD� UHFLEH�HV� GH�VXPD� LPSRUWDQFLD�SDUD� JDUDQWL]DU� XQ� HILFD]� FRQWURO�\� GHWHFFLyQ�GH�
SRWHQFLDOHV� LQIUDFFLRQHV� FRQ� YLVWDV� D� DOFDQ]DU� HO� REMHWLYR� GH� GLFKR� 5HJODPHQWR�� /DV� LQFRQVLVWHQFLDV� HQ� FXDQWR� D� OD�
FDOLGDG�� HO� IRUPDWR�� OD� ILDELOLGDG� \� HO� FRVWH� GH� ORV� GDWRV� GH� QHJRFLDFLyQ� WLHQHQ� XQ� HIHFWR� QHJDWLYR� VREUH� OD�
WUDQVSDUHQFLD�� OD� SURWHFFLyQ� GH� ORV� FRQVXPLGRUHV� \� OD� HILFLHQFLD� GH� ORV� PHUFDGRV�� (V� HVHQFLDO� TXH� OD� LQIRUPDFLyQ�
UHFLELGD� SRU� OD� $JHQFLD� VHD� H[DFWD� \� FRPSOHWD� FRQ� HO� ILQ� GH� TXH� HVWD� SXHGD� GHVHPSHxDU� HILFD]PHQWH� VXV� WDUHDV� \�
IXQFLRQHV�

���� $� ILQ� GH� PHMRUDU� FRQWURO� GHO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� SRU� SDUWH� GH� OD� $JHQFLD� \� ORJUDU� TXH� ORV� GDWRV�
UHFRSLODGRV� VHDQ� PiV� FRPSOHWRV�� HV� QHFHVDULR� PHMRUDU� HO� DFWXDO� UpJLPHQ� GH� FRPXQLFDFLyQ� GH� GDWRV�� 'HEHQ�
UHFRSLODUVH�PiV�GDWRV�SDUD�HYLWDU�ODJXQDV�HQ�OD�LQIRUPDFLyQ�UHFRSLODGD�\�GHEHQ�LQFOXLUVH�ORV�PHUFDGRV�DFRSODGRV��ORV�
QXHYRV�PHUFDGRV�GH�EDODQFH��ORV�FRQWUDWRV�GH�ORV�PHUFDGRV�GH�EDODQFH��ODV�FDSDFLGDGHV�GH�WUDQVSRUWH�DVLJQDGDV�\�ORV�
SURGXFWRV� TXH� SXHGDQ� WHQHU� XQD� SRWHQFLDO� HQWUHJD� HQ� OD� 8QLyQ�� 'HEH� H[LJLUVH� D� ORV� PHUFDGRV� RUJDQL]DGRV� TXH�
IDFLOLWHQ�D�OD�$JHQFLD�ORV�GDWRV�UHODWLYRV�DO�OLEUR�GH�yUGHQHV�R�TXH��SUHYLD�VROLFLWXG��OH�SURSRUFLRQHQ�VLQ�GHPRUD�DFFHVR�
DO� OLEUR� GH� yUGHQHV�� /RV� SURYHHGRUHV� GH� ORV� OLEURV� GH� yUGHQHV� WDPELpQ� GHEHQ� VHU� GHVLJQDGRV� FRPR� SHUVRQDV� TXH�
JHVWLRQDQ� RSHUDFLRQHV� D� WtWXOR� SURIHVLRQDO�� TXH� HVWiQ� VXMHWDV� D� OD� REOLJDFLyQ� GH� FRQWURODU� \� FRPXQLFDU� SUHVXQWDV�
LQIUDFFLRQHV� GHO� SUHVHQWH� 5HJODPHQWR�

���� 6H� GHEHQ� PLQLPL]DU� ODV� REOLJDFLRQHV� GH� FRPXQLFDFLyQ� GH� GDWRV� GH� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� PHGLDQWH� OD�
UHFRSLODFLyQ�GH� OD� LQIRUPDFLyQ�UHTXHULGD�R�GH�SDUWHV�GH�HVWD�� VLHPSUH�TXH�VHD�SRVLEOH��D�SDUWLU�GH� IXHQWHV�H[LVWHQWHV��
/RV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�QR�SXHGHQ�UHJLVWUDU� QL�FRPXQLFDU�FRQ�IDFLOLGDG�GDWRV�GH�ORV�PHUFDGRV�RUJDQL]DGRV��
/RV� GDWRV� GH� ORV� PHUFDGRV� RUJDQL]DGRV� VH� GHEHQ� IDFLOLWDU� D� OD� $JHQFLD� SRU� ORV� PHUFDGRV� RUJDQL]DGRV� SHUWLQHQWHV��
R� SRU� WHUFHURV� TXH� DFW~HQ� HQ� VX� QRPEUH�

���� 7RGR� WUDWDPLHQWR� GH� GDWRV� SHUVRQDOHV� UHDOL]DGR� DO� DPSDUR� GHO� SUHVHQWH� 5HJODPHQWR�� DVt� FRPR� HO� LQWHUFDPELR� R� OD�
WUDQVPLVLyQ�GH�GDWRV�SHUVRQDOHV�HQWUH�ODV�DXWRULGDGHV�QDFLRQDOHV�SHUWLQHQWHV�\�OD�FRPXQLFDFLyQ�GH�GDWRV�SRU�SDUWH�GH�
ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� GHEH� UHDOL]DUVH� GH� FRQIRUPLGDG� FRQ� HO� 5HJODPHQWR� �8(�� ��������� GHO�
3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR������\�FXDOTXLHU�LQWHUFDPELR�R�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�SRU�SDUWH�GH�OD�$JHQFLD�
GHEH� UHDOL]DUVH� GH� FRQIRUPLGDG� FRQ� HO� 5HJODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�����

���� /DV�,,3�GHEHQ�GHVHPSHxDU�XQ�SDSHO�LPSRUWDQWH�HQ�FXDQWR�D�OD�GLYXOJDFLyQ�HILFD]�GH�OD�LQIRUPDFLyQ�SULYLOHJLDGD��'HEH�
VHU� REOLJDWRULR� GLYXOJDU� OD� LQIRUPDFLyQ� SULYLOHJLDGD� D� WUDYpV� GH� ,,3� HVSHFtILFDV� D� ILQ� GH� IDFLOLWDU� HO� DFFHVR� D� OD�
LQIRUPDFLyQ� \� DXPHQWDU� OD� WUDQVSDUHQFLD�� /RV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� SRGUiQ� VHJXLU� XWLOL]DQGR�� SHUR� VROR� GH�
IRUPD� DGLFLRQDO�� RWURV� FDQDOHV� LQFOXLGDV� VXV� SiJLQDV� ZHE�� SDUD� GLYXOJDU� OD� LQIRUPDFLyQ�SULYLOHJLDGD�� 3DUD� JDUDQWL]DU�
TXH� ODV� ,,3� VHDQ�GH� FRQILDQ]D�� GHEHQ� HVWDU� DXWRUL]DGDV� HQ�YLUWXG� GHO�SUHVHQWH� 5HJODPHQWR��/DV� ,,3�� LQFOXLGDV� DTXHOODV�
UHJLVWUDGDV� SRU� OD� $JHQFLD� HQ� YLUWXG� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR� GH� (MHFXFLyQ� �8(�� Q�R� ���������� GH� OD�
&RPLVLyQ������� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� GH� DXWRUL]DFLyQ� \� HO� 'HUHFKR� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV�� /D�
$JHQFLD� GHEH� HVWDU� IDFXOWDGD� SDUD� UHWLUDU� GLFKD� DXWRUL]DFLyQ� HQ� GHWHUPLQDGRV� FDVRV�� UHVSHWDQGR� ODV� JDUDQWtDV�
SURFHVDOHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����DSDUWDGRV������\����GHO�5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�
\� GHO� &RQVHMR������� /D� UHWLUDGD� GH� XQD� DXWRUL]DFLyQ� QR� GHEH� REVWDU� SDUD� TXH� XQD� HQWLGDG� VROLFLWH� D� OD� $JHQFLD� XQD�
QXHYD� DXWRUL]DFLyQ� FRPR� ,,3�� /DV� ,,3� UHJLVWUDGDV� SRU� OD� $JHQFLD� HQ� YLUWXG� GHO� 5HJODPHQWR� GH� (MHFXFLyQ� �8(��
Q�R� ����������H�LQFOXLGDV�HQ�OD�OLVWD�GH�,,3�GH�OD�$JHQFLD�GHEHQ�SRGHU�VHJXLU�IXQFLRQDQGR�KDVWD�TXH�OD�$JHQFLD�KD\D�
DGRSWDGR� XQD� GHFLVLyQ� VREUH� OD� DXWRUL]DFLyQ� HQ� YLUWXG� GHO� SUHVHQWH� 5HJODPHQWR�� /DV� ,,3� GHEHQ� GLVSRQHU� GH�
PHFDQLVPRV� TXH� OHV� SHUPLWDQ� XQ� FRQWURO� UiSLGR�\� HILFD]� GH� ODV� FRPXQLFDFLRQHV� VREUH� RV� LQIRUPHV� GH� LQIRUPDFLyQ�
SULYLOHJLDGD�� $O� GHVDUUROODU� WDOHV� PHFDQLVPRV�� ODV� ,,3� SXHGHQ� LPSOLFDU� D� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�

���� $� ILQ� GH� UDFLRQDOL]DU� \� KDFHU� PiV� HILFD]� OD� FRPXQLFDFLyQ� GH� GDWRV� D� OD� $JHQFLD�� OD� LQIRUPDFLyQ� GHEH� IDFLOLWDUVH�
D� WUDYpV�GH� 550�� TXH� GHEHQ� GLVSRQHU� GH� DXWRUL]DFLyQ� GH� OD� $JHQFLD� FRQ�DUUHJOR� DO� SUHVHQWH� 5HJODPHQWR��/RV� 550��
LQFOXLGRV� DTXHOORV� UHJLVWUDGRV� SRU� OD� $JHQFLD� HQ� YLUWXG� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR� GH� (MHFXFLyQ� �8(��
Q�R� ����������� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� GH� DXWRUL]DFLyQ� \� HO� 'HUHFKR� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV�� /D�
$JHQFLD� GHEH� PDQWHQHU� XQ� UHJLVWUR� GH� ORV� 550� TXH� KD\D� DXWRUL]DGR�� /D� $JHQFLD� GHEH� HVWDU� IDFXOWDGD� SDUD� UHWLUDU�
GLFKD� DXWRUL]DFLyQ� HQ� GHWHUPLQDGRV� FDVRV�� UHVSHWDQGR� ODV� JDUDQWtDV� SURFHVDOHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ����
DSDUWDGRV� ��� �� \� ��� GHO� 5HJODPHQWR� �8(�� ���������� /D� UHWLUDGD� GH� XQD� DXWRUL]DFLyQ� QR� GHEH� REVWDU� SDUD� TXH� XQD�
HQWLGDG�VROLFLWH�D� OD�$JHQFLD�XQD�QXHYD�DXWRUL]DFLyQ�FRPR�550��/RV� 550�UHJLVWUDGRV�SRU� OD�$JHQFLD�HQ�YLUWXG�GHO�
5HJODPHQWR� GH� (MHFXFLyQ� �8(�� Q�R� ���������� H� LQFOXLGRV� HQ� OD� OLVWD� GH� 550� GH� OD� $JHQFLD� GHEHQ� SRGHU� VHJXLU�
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��� 5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�GH�������UHODWLYR�D� OD�SURWHFFLyQ�GH�ODV�SHUVRQDV�
ItVLFDV� HQ� OR� TXH� UHVSHFWD� DO� WUDWDPLHQWR� GH� GDWRV� SHUVRQDOHV� \� D� OD� OLEUH� FLUFXODFLyQ� GH� HVWRV� GDWRV� \� SRU� HO� TXH� VH� GHURJD� OD�
'LUHFWLYD� ������&(� �5HJODPHQWR� *HQHUDO� GH� 3URWHFFLyQ� GH� 'DWRV�� �'2� /� ���� GH� ���������� S�� ���

��� 5HJODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� RFWXEUH� GH� ������ UHODWLYR� D� OD� SURWHFFLyQ� GH� ODV�
SHUVRQDV�ItVLFDV�HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�SRU�ODV�LQVWLWXFLRQHV��yUJDQRV�\�RUJDQLVPRV�GH�OD�8QLyQ��\�D�OD�
OLEUH�FLUFXODFLyQ�GH�HVRV�GDWRV��\�SRU�HO�TXH�VH�GHURJDQ�HO�5HJODPHQWR��&(��Q�R� ��������\�OD�'HFLVLyQ�Q�R� ����������&(��'2�/�����
GH� ������������ S�� ����

���� 5HJODPHQWR�GH�(MHFXFLyQ��8(��Q�R� ����������GH�OD�&RPLVLyQ��GH����GH�GLFLHPEUH�GH�������UHODWLYR�D� OD�FRPXQLFDFLyQ�GH�GDWRV�HQ�
YLUWXG�GHO�DUWtFXOR����DSDUWDGRV���\����GHO�5HJODPHQWR��8(��Q�R� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�VREUH�OD�LQWHJULGDG�
\� OD� WUDQVSDUHQFLD� GHO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� �'2� /� ���� GH� ������������ S�� �����

���� 5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�������SRU�HO�TXH�VH�FUHD�OD�$JHQFLD�GH�OD�8QLyQ�
(XURSHD� SDUD� OD� &RRSHUDFLyQ� GH� ORV� 5HJXODGRUHV� GH� OD� (QHUJtD� �'2� /� ���� GH� ����������� S�� ����



RSHUDQGR� KDVWD� TXH� OD� $JHQFLD� KD\D� DGRSWDGR� XQD� GHFLVLyQ� VREUH� OD� DXWRUL]DFLyQ� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH�
5HJODPHQWR�� /RV� 550� GHEHQ� GLVSRQHU� GH� PHFDQLVPRV� TXH� SHUPLWDQ� FRPSUREDU� GH� PDQHUD� HILFD]� ORV� LQIRUPHV� GH�
FRPXQLFDFLyQ� GH� GDWRV�� $O� GHVDUUROODU� HVWRV� PHFDQLVPRV�� ORV� 550� SXHGHQ� LPSOLFDU� D� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�

���� &RQ� HO� ILQ� GH� IDFLOLWDU� HO� FRQWURO� SDUD� GHWHFWDU� SRVLEOHV� RSHUDFLRQHV� EDVDGDV� HQ� LQIRUPDFLyQ� SULYLOHJLDGD�� OD�
UHFRSLODFLyQ� GH� OD� LQIRUPDFLyQ� SULYLOHJLDGD� GHEH� DGDSWDUVH� D� ORV� SURFHVRV� DFWXDOHV� GH� FRPXQLFDFLyQ� GH� GDWRV� GH�
RSHUDFLRQHV�

���� /DV� SHUVRQDV� TXH� JHVWLRQHQ� R� HMHFXWHQ� RSHUDFLRQHV� D� WtWXOR� SURIHVLRQDO� GHEHQ� WHQHU� OD� REOLJDFLyQ� GH� FRPXQLFDU� ODV�
RSHUDFLRQHV� VRVSHFKRVDV� GH� KDEHU� LQIULQJLGR� HO� 5HJODPHQWR� �8(�� Q�R� ���������� FRQ� UHVSHFWR� D� RSHUDFLRQHV� FRQ�
LQIRUPDFLyQ� SULYLOHJLDGD� \� PDQLSXODFLyQ� GHO� PHUFDGR� \�� D� ILQ� GH� RIUHFHU� PD\RUHV� JDUDQWtDV� GH� FXPSOLPLHQWR� HQ�
UHODFLyQ�FRQ�WDOHV� LQIUDFFLRQHV�� WDPELpQ�GHEHQ�WHQHU� OD�REOLJDFLyQ�GH�FRPXQLFDU� yUGHQHV�VRVSHFKRVDV�\� ODV�SRVLEOHV�
LQIUDFFLRQHV� GH� OD� REOLJDFLyQ� GH� SXEOLFDU� LQIRUPDFLyQ� SULYLOHJLDGD�� /RV� SURYHHGRUHV� GH� DFFHVR� HOHFWUyQLFR� GLUHFWR�\�
ORV� SURYHHGRUHV� GH� OLEURV� GH� yUGHQHV� VH� FRQVLGHUDQ� SHUVRQDV� TXH� JHVWLRQDQ� RSHUDFLRQHV� D� WtWXOR� SURIHVLRQDO�

���� (O� 5HJODPHQWR� �8(�� ���������� GH� OD� &RPLVLyQ������ SUHYp� OD� SRVLELOLGDG� GH� TXH� WHUFHURV� SDtVHV� SDUWLFLSHQ� HQ� HO�
DFRSODPLHQWR� ~QLFR� GLDULR� H� LQWUDGLDULR� GH� OD� 8QLyQ� HQ� HO� VHFWRU� GH� OD� HOHFWULFLGDG�� 'DGR� TXH� ORV� JHVWRUHV� GHO�
DFRSODPLHQWR� GHO� PHUFDGR� XWLOL]DQ� XQ� DOJRULWPR� HVSHFtILFR� SDUD� FDVDU� ODV� RIHUWDV� GH� FRPSUD�\� GH� YHQWD� GH� PDQHUD�
ySWLPD�� HVWR� SXHGH� GDU� OXJDU� D� TXH� ODV� yUGHQHV� SDUD� UHDOL]DU� RSHUDFLRQHV� VH� LQWURGX]FDQ� HQ� XQ� WHUFHU� SDtV� TXH�
SDUWLFLSD�HQ�HO�DFRSODPLHQWR�~QLFR�GLDULR�H� LQWUDGLDULR�GH� OD�8QLyQ��SHUR�TXH�UHVXOWHQ�HQ�XQ�FRQWUDWR�GH�VXPLQLVWUR�
GH� HOHFWULFLGDG� FRQ� HQWUHJD� HQ� OD� 8QLyQ�� /D� HPLVLyQ� GH� WDOHV� yUGHQHV� HQ� WHUFHURV� SDtVHV� SDUWLFLSDQWHV� HQ� HO�
DFRSODPLHQWR�~QLFR�GLDULR�H�LQWUDGLDULR�GH�OD�8QLyQ�SDUD�UHDOL]DU�RSHUDFLRQHV�TXH�SXHGDQ�GDU�OXJDU�D�XQD�HQWUHJD�HQ�
OD� 8QLyQ� GHEH� HVWDU� FXELHUWD� SRU� OD� GHILQLFLyQ� GH� ©SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RUª� HVWDEOHFLGD� HQ� YLUWXG� GHO�
SUHVHQWH� 5HJODPHQWR�

���� $�ILQ�GH�REWHQHU�XQD�HVWLPDFLyQ�SUHFLVD��REMHWLYD�\�ILDEOH�GHO�SUHFLR�GHO�VXPLQLVWUR�GH�JDV�QDWXUDO�OLFXDGR��*1/��D�OD�
8QLyQ�� OD�$JHQFLD�GHEH�HVWDU� IDFXOWDGD�SDUD�UHFRSLODU� WRGRV� ORV�GDWRV�GHO�PHUFDGR�GH�*1/�TXH�VHDQ�QHFHVDULRV�SDUD�
HVWDEOHFHU�GLDULDPHQWH�XQD�HVWLPDFLyQ�GHO�SUHFLR�GHO�*1/�\�XQ�tQGLFH�GH�UHIHUHQFLD�GHO�*1/��/D�HVWLPDFLyQ�GHO�SUHFLR�
GHO� *1/� \� HO� tQGLFH� GH� UHIHUHQFLD� GHO� *1/� GHEH� HVWDEOHFHUVH� VREUH� OD� EDVH� GH� WRGDV� ODV� RSHUDFLRQHV� UHODWLYDV� DO�
VXPLQLVWUR� GH� *1/� FRQ� HQWUHJD� HQ� OD� 8QLyQ�� /D� $JHQFLD� GHEH� HVWDU� IDFXOWDGD� SDUD� UHFRSLODU� ORV� GDWRV� GH� PHUFDGR�
SHUWLQHQWHV�GH�WRGRV�ORV�SDUWLFLSDQWHV�DFWLYRV�HQ�HO�VXPLQLVWUR�GH�*1/�D�OD�8QLyQ��TXH�GHEHQ�FRPXQLFDU�D�OD�$JHQFLD�
ORV�GDWRV�GHO�PHUFDGR�GH�*1/�WDQ�FHUFD�GHO�WLHPSR�UHDO�FRPR�VHD�WHFQROyJLFDPHQWH�SRVLEOH��ELHQ�WUDV�OD�HMHFXFLyQ�GH�
OD�WUDQVDFFLyQ��R�ELHQ�WUDV�HO�HQYtR�GH�XQD�RIHUWD�GH�FRPSUD�R�GH�YHQWD�SDUD�UHDOL]DU�XQD�RSHUDFLyQ��/D�HVWLPDFLyQ�GHO�
SUHFLR�GHO�*1/�GH�OD�$JHQFLD�GHEH�LQFOXLU�HO�FRQMXQWR�GH�GDWRV�PiV�FRPSOHWR��HQ�HO�TXH�VH�LQFOX\DQ�ORV�SUHFLRV�GH�ODV�
WUDQVDFFLRQHV��\�ORV�SUHFLRV�GH�ODV�RIHUWDV�GH�FRPSUD�\�GH�YHQWD�SDUD�HO�VXPLQLVWUR�GH�*1/�D�OD�8QLyQ��/D�SXEOLFDFLyQ�
GLDULD� GH� GLFKD� HVWLPDFLyQ� REMHWLYD� GHO� SUHFLR� GHO� *1/� \� GHO� GLIHUHQFLDO� HVWDEOHFLGR� HQ� FRPSDUDFLyQ� FRQ� RWUDV�
UHIHUHQFLDV� GH� SUHFLRV� GHO� PHUFDGR� HQ� IRUPD� GH� tQGLFH� GH� UHIHUHQFLD� GHO� *1/� DOODQD� HO� FDPLQR� SDUD� VX� DGRSFLyQ�
YROXQWDULD� SRU� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� FRPR� SUHFLR� GH� UHIHUHQFLD� HQ� VXV� FRQWUDWRV� \� RSHUDFLRQHV�� 8QD� YH]�
HVWDEOHFLGDV�� OD�HVWLPDFLyQ�GHO�SUHFLR�GHO�*1/�\�HO� tQGLFH�GH�UHIHUHQFLD�GHO�*1/�WDPELpQ�SRGUtDQ�FRQYHUWLUVH�HQ�XQD�
UHIHUHQFLD� SDUD� ORV� FRQWUDWRV� GH� GHULYDGRV� XWLOL]DGRV� SDUD� OD� FREHUWXUD� GHO� ULHVJR� GH� SUHFLR� GHO� *1/� R� GH� ODV�
GLIHUHQFLDV� GH� SUHFLR� HQWUH� HO� SUHFLR� GHO� *1/�\� RWURV� SUHFLRV� GHO� JDV�

���� /D� GHOHJDFLyQ� GH� WDUHDV� \� UHVSRQVDELOLGDGHV� SXHGH� VHU� XQ� LQVWUXPHQWR� HILFD]� SDUD� UHGXFLU� OD� GXSOLFLGDG� GH� WDUHDV� \�
IRPHQWDU� OD� FRRSHUDFLyQ�� \� WLHQH� SRU� REMHWLYR� UHGXFLU� OD� FDUJD� LPSXHVWD� D� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�� 3RU� OR�
WDQWR��GHEH�HVWDEOHFHUVH�XQD�EDVH� MXUtGLFD�FODUD�SDUD�GLFKD�GHOHJDFLyQ��/DV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�GHEHQ�
SRGHU� GHOHJDU� WDUHDV� \� UHVSRQVDELOLGDGHV� HQ� RWUD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� R� HQ� OD� $JHQFLD�� FRQ� HO�
FRQVHQWLPLHQWR�SUHYLR�GH�ORV�GHOHJDGRV��/DV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�GHEHQ�SRGHU� LQWURGXFLU�FRQGLFLRQHV�
HVSHFtILFDV� \� OLPLWDU� HO� DOFDQFH� GH� OD� GHOHJDFLyQ� D� OR� QHFHVDULR� SDUD� OD� VXSHUYLVLyQ� HIHFWLYD� GH� ORV� JUXSRV�
R� SDUWLFLSDQWHV� HQ� ORV� PHUFDGRV� WUDQVIURQWHUL]RV�� /D� GHOHJDFLyQ� GHEH� UHJLUVH� SRU� HO� SULQFLSLR� GH� DWULEXFLyQ� GH�
FRPSHWHQFLDV� D� OD� DXWRULGDG� PHMRU� VLWXDGD� SDUD� DFWXDU� HQ� OD� PDWHULD�

���� /DV� QRUPDV� VREUH� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� \� GH� OD� $JHQFLD� GHEHQ�
JDUDQWL]DU� TXH� VH� HYLWHQ� ORV� FRQIOLFWRV� GH� LQWHUHVHV� HQ� OD� PHGLGD� GH� OR� SRVLEOH�

���� (V� QHFHVDULR� XQ� PDUFR� XQLIRUPH� \� PiV� VyOLGR� SDUD� HYLWDU� OD� PDQLSXODFLyQ� GHO� PHUFDGR� \� RWUDV� LQIUDFFLRQHV� GHO�
5HJODPHQWR� �8(�� Q�R� ���������� HQ� ORV� (VWDGRV� PLHPEURV�� $� ILQ� GH� DVHJXUDU� OD� DSOLFDFLyQ� FRKHUHQWH� HQWUH� (VWDGRV�
PLHPEURV� GH� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� SRU� LQIUDFFLyQ� GHO� 5HJODPHQWR� �8(�� Q�R� ����������� GLFKR� 5HJODPHQWR�
GHEH�PRGLILFDUVH�D� ILQ� GH�HODERUDU� XQD� OLVWD�GH�VDQFLRQHV�DGPLQLVWUDWLYDV�\�RWUDV�PHGLGDV�DGPLQLVWUDWLYDV�TXH�HVWDUi�
D� GLVSRVLFLyQ� GH� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� DVt� FRPR� XQD� OLVWD� GH� FULWHULRV� SDUD� HVWDEOHFHU� HO� QLYHO� GH�
GLFKDV� VDQFLRQHV� DGPLQLVWUDWLYDV�� (Q�SDUWLFXODU�� HO� LPSRUWH� GH� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� TXH� VH� SXHGHQ� LPSRQHU�
HQ�XQ�FDVR�GHWHUPLQDGR�GHEH�SRGHU�DOFDQ]DU�HO�QLYHO�Pi[LPR�FRQWHPSODGR�HQ�HO�SUHVHQWH�5HJODPHQWR��1R�REVWDQWH��
HO�SUHVHQWH�5HJODPHQWR�QR�OLPLWD�OD�FDSDFLGDG�GH�ORV�(VWDGRV�PLHPEURV�GH�HVWDEOHFHU�VDQFLRQHV�DGPLQLVWUDWLYDV�PiV�
EDMDV� HQ� IXQFLyQ� GH� FDGD� FDVR�� /DV� VDQFLRQHV� SRU� LQIUDFFLyQ� GHO� 5HJODPHQWR� �8(�� Q�R� ���������� GHEHQ� VHU�
SURSRUFLRQDGDV��HIHFWLYDV�\�GLVXDVRULDV�\�GHEHQ�UHIOHMDU�HO�WLSR�GH�LQIUDFFLyQ��WHQLHQGR�HQ�FXHQWD�HO�SULQFLSLR�QRQ�ELV�
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���� 5HJODPHQWR� �8(�� ���������� GH� OD� &RPLVLyQ�� GH� ��� GH� MXOLR� GH� ������ SRU� HO� TXH� VH� HVWDEOHFH� XQD� GLUHFWUL]� VREUH� OD� DVLJQDFLyQ� GH�
FDSDFLGDG� \� OD� JHVWLyQ� GH� ODV� FRQJHVWLRQHV� �'2� /� ���� GH� ����������� S�� ����



LQ� LGHP�� /D� DGRSFLyQ� \� OD� SXEOLFDFLyQ� GH� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� GHEHQ� UHVSHWDU� ORV� GHUHFKRV� IXQGDPHQWDOHV�
HVWDEOHFLGRV�HQ�OD�&DUWD�GH�ORV�'HUHFKRV�)XQGDPHQWDOHV�GH�OD�8QLyQ�(XURSHD��HQ�OR�VXFHVLYR��©&DUWDª���/DV�VDQFLRQHV�
DGPLQLVWUDWLYDV� \� RWUDV� PHGLGDV� DGPLQLVWUDWLYDV� VRQ� SDUWHV� FRPSOHPHQWDULDV� GH� XQ� UpJLPHQ� HILFD]� GH� JDUDQWtD� GH�
FXPSOLPLHQWR�� 8QD� VXSHUYLVLyQ� DUPRQL]DGD� GHO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� UHTXLHUH� XQ� HQIRTXH� FRKHUHQWH�
HQWUH� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� 3DUD� GHVHPSHxDU� VXV� IXQFLRQHV�� HV� QHFHVDULR� TXH� ODV� DXWRULGDGHV�
UHJXODGRUDV� QDFLRQDOHV� GLVSRQJDQ� GH� ORV� UHFXUVRV� DGHFXDGRV�

���� 7RGR� SDUWLFLSDQWH� HQ� HO� PHUFDGR� TXH� QR� WHQJD� VX� UHVLGHQFLD� QL� HVWp� HVWDEOHFLGR� HQ� OD� 8QLyQ� \� RSHUH� GHQWUR� GH� HOOD�
GHEHUi� GHVLJQDU� XQ� UHSUHVHQWDQWH� HQ� OD� 8QLyQ�� 3DUD� HVWDU� DXWRUL]DGR� D� DFWXDU� HQ� VX� QRPEUH�� HO� UHSUHVHQWDQWH� GHEH�
KDEHU� VLGR� GHVLJQDGR� H[SOtFLWDPHQWH� PHGLDQWH� XQ� PDQGDWR� HVFULWR� GHO� SDUWLFLSDQWH� HQ� HO� PHUFDGR�� /DV� DXWRULGDGHV�
UHJXODGRUDV� QDFLRQDOHV� R� OD� $JHQFLD� GHEHQ� SRGHU� GLULJLUVH� DO� UHSUHVHQWDQWH� HQ� UHODFLyQ� FRQ� ODV� REOLJDFLRQHV�
HVWDEOHFLGDV� HQ� HO� SUHVHQWH� 5HJODPHQWR�

���� +DVWD�OD�IHFKD��OD�VXSHUYLVLyQ�\�OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�HQ�YLUWXG�GHO�5HJODPHQWR��8(��Q�R� ����������KDQ�VLGR�
UHVSRQVDELOLGDG� GH� ORV� (VWDGRV� PLHPEURV�� /DV� FRQGXFWDV� GH� DEXVR� GH� PHUFDGR� WLHQHQ� XQ� FDUiFWHU� FDGD� YH]� PiV�
WUDQVIURQWHUL]R�� SRU� OR� TXH� D� PHQXGR� DIHFWDQ� D� YDULRV� (VWDGRV� PLHPEURV�� /D� HMHFXFLyQ� GH� DFWXDFLRQHV� FRQWUD� ORV�
FDVRV�GH�DEXVR�GH�PHUFDGR�GH�FDUiFWHU� WUDQVIURQWHUL]R�SXHGHQ�SODQWHDU�SUREOHPDV�MXULVGLFFLRQDOHV�UHODFLRQDGRV�FRQ�
OD� GHWHUPLQDFLyQ� GH� D� TXp� DXWRULGDG� UHJXODGRUD� QDFLRQDO� FRPSHWHUtD� GLULJLU� OD� LQYHVWLJDFLyQ� GH� TXH� VH� WUDWH�

���� /RV� FDVRV� GH� DEXVR� GH� PHUFDGR� TXH� DIHFWDQ� D� P~OWLSOHV� HOHPHQWRV� WUDQVIURQWHUL]RV� \� D� SDUWLFLSDQWHV�HQ� HO� PHUFDGR�
HVWDEOHFLGRV� HQ� WHUFHURV� SDtVHV� WDPELpQ� VRQ� HVSHFLDOPHQWH� GLItFLOHV� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� JDUDQWtD� GHO�
FXPSOLPLHQWR�� (O� DFWXDO� PDUFR� GH� VXSHUYLVLyQ� QR� HV� DGHFXDGR� SDUD� HO� QLYHO� GH� LQWHJUDFLyQ� GHO� PHUFDGR� TXH� VH�
SUHWHQGH��/D�DXVHQFLD�GH�XQ�PHFDQLVPR�TXH�JDUDQWLFH�TXH�VH�WRPHQ�ODV�PHMRUHV�GHFLVLRQHV�GH�VXSHUYLVLyQ�SRVLEOHV�HQ�
ORV� FDVRV� WUDQVIURQWHUL]RV�� HQ� ORV� TXH� OD� DFWXDFLyQ� FRQMXQWD� GH� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� \� OD� $JHQFLD�
UHTXLHUH�DFWXDOPHQWH�GH�SURWRFRORV�FRPSOHMRV�\�H[LVWH�JUDQ�YDULHGDG�GH�UHJtPHQHV�GH�VXSHUYLVLyQ��GHEH�VHU�UHYLVDGD��
(V� QHFHVDULR� HVWDEOHFHU� XQ� UpJLPHQ� GH� VXSHUYLVLyQ� H� LQYHVWLJDFLyQ� HILFLHQWH� \� HILFD]� SDUD� GLFKRV� FDVRV� GH� DEXVR� GH�
PHUFDGR�TXH��GHELGR�D�VXV�FDUDFWHUtVWLFDV�D�HVFDOD�GH�OD�8QLyQ��QR�SXHGH�DERUGDUVH�~QLFDPHQWH�PHGLDQWH�OD�DFWXDFLyQ�
GH� ORV� (VWDGRV� PLHPEURV�

���� /D� LQYHVWLJDFLyQ� GH� ODV� LQIUDFFLRQHV� GHO� 5HJODPHQWR� �8(�� Q�R� ���������� TXH� WHQJDQ� XQD� GLPHQVLyQ� WUDQVIURQWHUL]D�
GHEH� OOHYDUVH� D� FDER� PHGLDQWH� XQ� SURFHVR� XQLIRUPH� D� HVFDOD� GH� OD� 8QLyQ�� $GHPiV�� GLFKDV� LQYHVWLJDFLRQHV� SXHGHQ�
GLULJLUVH�PHMRU�D�HVFDOD�GH�OD�8QLyQ��\D�TXH�VXV�UHSHUFXVLRQHV�WUDVFLHQGHQ�HO�WHUULWRULR�GH�XQ�VROR�(VWDGR�PLHPEUR��/D�
FRPSOHMLGDG� GH� ORV� FDVRV� WUDQVIURQWHUL]RV� \� OD� QHFHVLGDG� GH� JDUDQWL]DU� UHFXUVRV� VXILFLHQWHV� SDUD� HOORV� H[LJH� OD�
SDUWLFLSDFLyQ�GH�OD�$JHQFLD��HQ�SDUWLFXODU�HQ�XQ�PHUFDGR�PD\RULVWD�GH�OD�HQHUJtD�PiV�LQWHJUDGR��'HVGH�OD�HQWUDGD�HQ�
YLJRU� GHO� 5HJODPHQWR� �8(�� Q�R� ����������� OD� $JHQFLD� KD� DGTXLULGR� XQD� H[SHULHQFLD� VLJQLILFDWLYD� HQ� HO� FRQWURO� \� OD�
UHFRSLODFLyQ� GH� GDWRV� SHUWLQHQWHV� VREUH� ORV� PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD� HQ� OD� 8QLyQ� SDUD� JDUDQWL]DU� VX�
LQWHJULGDG� \� WUDQVSDUHQFLD�� 6REUH� OD� EDVH� GH� GLFKD� H[SHULHQFLD�� OD� $JHQFLD� GHEH� HVWDU� IDFXOWDGD� SDUD� UHDOL]DU�
LQYHVWLJDFLRQHV� D� ILQ� GH� FRPEDWLU� ODV� LQIUDFFLRQHV� GHO� 5HJODPHQWR� �8(�� Q�R� ����������� WDPELpQ� PHGLDQWH� OD�
GHVLJQDFLyQ� GH� XQ� DJHQWH� GH� LQYHVWLJDFLyQ� LQGHSHQGLHQWH� HQ� HO� VHQR� GH� OD� $JHQFLD�� /D� $JHQFLD� GHEH� OOHYDU� D� FDER�
GLFKDV�LQYHVWLJDFLRQHV�HQ�FRRSHUDFLyQ�FRQ�ODV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�\�RWUDV�DXWRULGDGHV�SHUWLQHQWHV�FRQ�
HO�ILQ�GH�UHVSDOGDU�\�FRPSOHPHQWDU�VXV�DFWLYLGDGHV�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�\�WHQLHQGR�HQ�FXHQWD�HO�SULQFLSLR�
QRQ� ELV� LQ� LGHP�� $GHPiV�� HQ� HO� FRQWH[WR� GH� XQD� LQYHVWLJDFLyQ� GLULJLGD� SRU� OD� $JHQFLD�� FXDQGR� VHD� QHFHVDULR�� ODV�
DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�SHUWLQHQWHV�GHEHQ�FRRSHUDU�HQWUH�Vt�SDUD�DVLVWLU�D�OD�$JHQFLD��(Q�HO�HMHUFLFLR�GH�VXV�
IDFXOWDGHV�� OD�$JHQFLD� GHEH�SRGHU� RWRUJDU� SULRULGDG�� VL� HV� QHFHVDULR��D� ORV� FDVRV�FRQ� PD\RU� LPSDFWR� WUDQVIURQWHUL]R

���� /D� $JHQFLD�� D� ILQ� GH� FXPSOLU� ODV� QXHYDV� REOLJDFLRQHV� TXH� VH� OH� DVLJQHQ�� HQ� SDUWLFXODU� ODV� UHODWLYDV� D� ODV� IDFXOWDGHV�
UHIRU]DGDV�GH� LQYHVWLJDFLyQ�HQ�FDVRV� WUDQVIURQWHUL]RV��GHEH�GLVSRQHU�GH� ORV�UHFXUVRV�DGHFXDGRV�� LQFOXLGR�HO�SHUVRQDO�
QHFHVDULR�

���� /D� HQWUHJD� GH� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� HQ� XQ� GHWHUPLQDGR� Q~PHUR� GH� (VWDGRV� PLHPEURV� HV� XQR� GH� ORV�
SULQFLSDOHV� FULWHULRV� SDUD� HVWDEOHFHU� VL� XQ� FDVR� WLHQH� GLPHQVLyQ� WUDQVIURQWHUL]D�� 6LQ� HPEDUJR�� SRU� UD]RQHV� WpFQLFDV��
KD\�FDVRV� HQ� ORV� TXH� QR� HV� SRVLEOH� LGHQWLILFDU� OD� XELFDFLyQ� JHRJUiILFD� GH� OD� HQWUHJD� GH� SURGXFWRV� HQHUJpWLFRV� DO� SRU�
PD\RU��3RU�HMHPSOR��FXDQGR�OD�HQWUHJD�GH�SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU�WLHQH�OXJDU�R�VH�VXSRQH�TXH�WLHQH�OXJDU�
HQ� XQD� ]RQD� GH� RIHUWD� TXH� DEDUFD� HO� WHUULWRULR�� R� SDUWH� GHO� WHUULWRULR�� GH� DO� PHQRV� GRV� (VWDGRV� PLHPEURV� HQ� ORV�
PHUFDGRV�PD\RULVWDV�GH� OD�HOHFWULFLGDG� LQWUDGLDULD�\� GLDULD��QR�HV� SRVLEOH� LGHQWLILFDU� HO� OXJDU� H[DFWR�GH�GLFKD�HQWUHJD�
GHQWUR� GH� HVD� ]RQD��/R� PLVPR� VH� DSOLFD� D� ODV� HQWUHJDV� GH� SURGXFWRV�HQHUJpWLFRV� DO� SRU� PD\RU� TXH� WLHQHQ� OXJDU�R� VH�
VXSRQH�TXH�WLHQHQ�OXJDU�HQ�]RQDV�GH�EDODQFH�GHO�JDV�TXH�DEDUFDQ�HO�WHUULWRULR��R�SDUWH�GHO�WHUULWRULR��GH�DO�PHQRV�GRV�
(VWDGRV�PLHPEURV��3DUD�JDUDQWL]DU�TXH� OD�$JHQFLD�DFW~H�HQ�FDVRV�YHUGDGHUDPHQWH�WUDQVIURQWHUL]RV� IUHQWH�D�FDVRV�GH�
GLPHQVLyQ�H[FOXVLYDPHQWH�QDFLRQDO�� OD�HQWUHJD�GH�SURGXFWRV�HQHUJpWLFRV�DO�SRU� PD\RU�GHQWUR�GH�XQD�]RQD�GH�RIHUWD�
R�GH�EDODQFH�TXH�DEDUTXH�HO�WHUULWRULR�GH�DO�PHQRV�GRV�(VWDGRV�PLHPEURV�GHEH�FRQVLGHUDUVH�FRPR�XQD�HQWUHJD�HQ�XQ�
~QLFR� (VWDGR� PLHPEUR�� 1R� REVWDQWH�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� GH� TXH� VH� WUDWH� GHEHQ� PDQWHQHU� VX�
GHUHFKR� D� VROLFLWDU� WDPELpQ� OD� SDUWLFLSDFLyQ� GH� OD� $JHQFLD� HQ� FDVRV� GH� GLPHQVLyQ� WUDQVIURQWHUL]D� HQ� YLUWXG� GHO�
SUHVHQWH� 5HJODPHQWR�� DVt� FRPR� VX� GHUHFKR� GH� RSRVLFLyQ� HQ� YLUWXG� GHO� SUHVHQWH� 5HJODPHQWR�
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���� /D� $JHQFLD� GHEH� HVWDU� IDFXOWDGD� SDUD� OOHYDU� D� FDER� FXDOTXLHU� LQYHVWLJDFLyQ� QHFHVDULD� UHDOL]DQGR� LQVSHFFLRQHV� LQ� VLWX��
WRPDQGR� GHFODUDFLRQHV� \� VROLFLWDQGR� LQIRUPDFLyQ� PHGLDQWH� GHFLVLyQ� R� VLPSOH� VROLFLWXG� D� ODV� SHUVRQDV� LQYHVWLJDGDV��
FXDQGR� ODV� SUHVXQWDV� LQIUDFFLRQHV� GHO� 5HJODPHQWR� �8(�� Q�R� ���������� WHQJDQ�XQD� FODUD� GLPHQVLyQ� WUDQVIURQWHUL]D��
$� ILQ� GH� VDOYDJXDUGDU� OD� HILFDFLD� GH� ODV� LQVSHFFLRQHV� LQ� VLWX�� ORV� DJHQWHV� GH� OD� $JHQFLD� \� ODV� SHUVRQDV� DXWRUL]DGDV�
R�GHVLJQDGDV�SRU�HVWD�SDUD�HIHFWXDU�LQVSHFFLRQHV�LQ�VLWX�GHEHQ�HVWDU�IDFXOWDGRV�SDUD�HQWUDU�HQ�ORV�ORFDOHV�HQ�ORV�TXH�VH�
SXGLHUD�FRQVHUYDU�OD�GRFXPHQWDFLyQ�SURIHVLRQDO��DVt�FRPR�HQ�ORV� ORFDOHV�SULYDGRV�GHO�SHUVRQDO�GLUHFWLYR��GH�JHVWLyQ�
R�GHPiV�PLHPEURV�GHO�SHUVRQDO�GH�ODV�HPSUHVDV�DIHFWDGDV�SRU�XQD�LQYHVWLJDFLyQ��1R�REVWDQWH��WRGD�LQYHVWLJDFLyQ�GH�
ORFDOHV� SULYDGRV� GXUDQWH� ODV� LQVSHFFLRQHV� LQ� VLWX� GHEH� HVWDU� VXMHWR� D� XQD� GHFLVLyQ� UD]RQDGD� GH� OD� $JHQFLD� \� D� OD�
DXWRUL]DFLyQ� SUHYLD� GH� XQD� DXWRULGDG� MXGLFLDO� QDFLRQDO�

���� $O� HIHFWXDU� ODV� LQVSHFFLRQHV� LQ� VLWX� \� VROLFLWDU� LQIRUPDFLyQ� D� ODV� SHUVRQDV� LQYHVWLJDGDV�� OD� $JHQFLD� GHEH� FRRSHUDU�
HVWUHFKD� \� DFWLYDPHQWH� FRQ� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� SHUWLQHQWHV�� ODV� FXDOHV� GHEHQ� SUHVWDUOH� WRGD� OD�
DVLVWHQFLD� QHFHVDULD�� WDPELpQ�HQ� DTXHOORV�FDVRV� HQ� ORV� TXH�XQD� SHUVRQD�VH� QLHJXH�D� VRPHWHUVH�D� OD� LQVSHFFLyQ� LQ� VLWX�
R�D�IDFLOLWDU�OD�LQIRUPDFLyQ�VROLFLWDGD��$VLPLVPR��HQ�HO�WUDQVFXUVR�GH�XQD�LQVSHFFLyQ�LQ�VLWX��ORV�DJHQWHV�GH�OD�$JHQFLD�
\�ODV�SHUVRQDV�DXWRUL]DGDV�R�GHVLJQDGDV�SRU�HVWD�SDUD�HIHFWXDU�LQVSHFFLRQHV�LQ�VLWX�GHEHQ�HVWDU�IDFXOWDGRV�SDUD�FRORFDU�
SUHFLQWRV� HQ� ORV� ORFDOHV� GXUDQWH� HO� WLHPSR� TXH� VHD� QHFHVDULR� SDUD� OD� LQVSHFFLyQ� LQ� VLWX�� 6DOYR� HQ� FDVRV� GHELGDPHQWH�
MXVWLILFDGRV�� ORV� SUHFLQWRV� QR� GHEHQ� VXSHUDU� ODV� VHWHQWD�\� GRV� KRUDV�� $GHPiV�� ORV� DJHQWHV� TXH� UHDOLFHQ� OD� LQVSHFFLyQ�
LQ�VLWX�GHEHQ�HVWDU�IDFXOWDGRV�SDUD�UHFDEDU� WRGD�FODVH�GH�LQIRUPDFLRQHV�UHODFLRQDGDV�FRQ�HO�REMHWLYR�\�HO�SURSyVLWR�GH�
OD� LQVSHFFLyQ� LQ� VLWX�

���� /D� $JHQFLD� GHEH� HVWDU� IDFXOWDGD� SDUD� LPSRQHU� PXOWDV� FRHUFLWLYDV� D� ILQ� GH� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� VXV�
GHFLVLRQHV� HQ� PDWHULD� GH� LQVSHFFLRQHV� LQ� VLWX� \� D� ODV� VROLFLWXGHV� GH� LQIRUPDFLyQ� DGRSWDGDV� HQ� HO� FRQWH[WR� GH� XQD�
LQYHVWLJDFLyQ� WUDQVIURQWHUL]D�� 1R� REVWDQWH�� OD� $JHQFLD� QR� GHEH� HVWDU� IDFXOWDGD� SDUD� LPSRQHU� VDQFLRQHV�� 7RGD� PXOWD�
FRHUFLWLYD� LPSXHVWD� SRU� OD� $JHQFLD� GHEH� VHU� SURSRUFLRQDGD�� HILFD]� \� GLVXDVRULD� \� JDUDQWL]DU� OD� HILFLHQFLD� GH� ODV�
LQYHVWLJDFLRQHV� WUDQVIURQWHUL]DV�� (V� LPSRUWDQWH� TXH� VH� UHVSHWHQ� SOHQDPHQWH� ODV� JDUDQWtDV� GHO� SURFHGLPLHQWR� \� ORV�
GHUHFKRV�IXQGDPHQWDOHV�GH�ODV�SHUVRQDV�TXH�VHDQ�REMHWR�GH�LQYHVWLJDFLRQHV�GH�OD�$JHQFLD��7RGD�DFFLyQ�GH�OD�$JHQFLD�
GHEH� VHU� SURSRUFLRQDGD� \� UHVSHWDU� ODV� JDUDQWtDV� SURFHVDOHV� \� ORV� GHUHFKRV� GH� GHIHQVD� GH� OD� SHUVRQD�� /D�
FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�ODV�SHUVRQDV�LQYHVWLJDGDV�GHEH�VDOYDJXDUGDUVH�H�LQWHUFDPELDUVH�
GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV� DSOLFDEOHV� GH� OD� 8QLyQ� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV�

���� $O� ILQDOL]DU� FDGD� LQYHVWLJDFLyQ�� OD� $JHQFLD� GHEH� HODERUDU� XQ� LQIRUPH� GH� LQYHVWLJDFLyQ� HQ� HO� TXH� GHWDOOH� VXV�
FRQFOXVLRQHV� \� WRGDV� ODV� SUXHEDV� HQ� ODV� TXH� ODV� KD� IXQGDPHQWDGR�� (O� LQIRUPH� GH� LQYHVWLJDFLyQ� VH� GHEH� UHPLWLU� D� ODV�
DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�GH�ORV�(VWDGRV�PLHPEURV�DIHFWDGRV�TXH��D�VX�YH]��VLQ�SHUMXLFLR�GH�VX�FRPSHWHQFLD�
H[FOXVLYD�SDUD�GHWHUPLQDU�VL�VH�KD�SURGXFLGR�XQD�LQIUDFFLyQ��GHEH�WRPDU�FXDOTXLHU�PHGLGD�QHFHVDULD�SDUD�JDUDQWL]DU�
HO�FXPSOLPLHQWR��LQFOXLGD��HQ�VX�FDVR��OD�LPSRVLFLyQ�GH�VDQFLRQHV��GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�5HJODPHQWR�\�FRQ�
HO� 'HUHFKR� QDFLRQDO�� /DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� GHEHQ� KDFHU� WRGR� OR� SRVLEOH� SRU� JDUDQWL]DU� XQ�
VHJXLPLHQWR� DGHFXDGR� GH� ORV� LQIRUPHV� GH� LQYHVWLJDFLyQ� GH� OD� $JHQFLD�

���� /D� $JHQFLD� GHEH� LQIRUPDU� SHULyGLFDPHQWH� DO� 3DUODPHQWR� (XURSHR� \� DO� &RQVHMR� VREUH� VXV� DFWLYLGDGHV� UHODWLYDV� D� ODV�
LQYHVWLJDFLRQHV� WUDQVIURQWHUL]DV�� $� WDO� ILQ�� OD� $JHQFLD� GHEH� SUHVHQWDU� SHULyGLFDPHQWH� UHV~PHQHV� GH� VXV� LQIRUPHV� GH�
LQYHVWLJDFLyQ� DO� 3DUODPHQWR� (XURSHR� \� DO� &RQVHMR�� 'LFKRV� UHV~PHQHV� GHEHQ� SUHVHQWDUVH� GH� IRUPD� DJUHJDGD� \�
DQRQLPL]DGD� \� GHEHQ� VHU� FRQVLGHUDGRV� FRQILGHQFLDOHV� HQWUH� RWURV� PRWLYRV� HQ� YLVWD� GH� OD� QHFHVLGDG� GH� SURWHJHU� HO�
SURSyVLWR�GH�ODV�LQYHVWLJDFLRQHV�WUDQVIURQWHUL]DV�HQ�FXHVWLyQ�GH�FRQIRUPLGDG�FRQ�HO�5HJODPHQWR��&(��Q�R� ����������
GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR������

���� 7RGD�GHFLVLyQ�DGRSWDGD�SRU�OD�$JHQFLD�HQ�YLUWXG�GHO�SUHVHQWH�5HJODPHQWR�GHEH�HVWDU�VXMHWD�DO�FRQWURO�GHO�7ULEXQDO�GH�
-XVWLFLD�GH� OD�8QLyQ�(XURSHD�� LQFOXLGDV� ODV�GHFLVLRQHV�SRU� ODV�TXH� OD�$JHQFLD�KD\D� LPSXHVWR�XQD�PXOWD�FRHUFLWLYD��(O�
SUHVHQWH� 5HJODPHQWR� VH� HQWLHQGH� VLQ� SHUMXLFLR� GH� OD� FRPSHWHQFLD� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� R� WULEXQDOHV�
QDFLRQDOHV� SDUD� UHYLVDU� ODV� GHFLVLRQHV� DGRSWDGDV� SRU� ODV� DXWRULGDGHV� QDFLRQDOHV� FRPSHWHQWHV� HQ� YLUWXG� GHO� SUHVHQWH�
5HJODPHQWR�� FRPR� ODV� DXWRUL]DFLRQHV� GH� ODV� DXWRULGDGHV� MXGLFLDOHV� QDFLRQDOHV� HQ� HO� FRQWH[WR� GH� ODV� LQVSHFFLRQHV� LQ�
VLWX�TXH�HIHFW~H�OD�$JHQFLD�R�ODV�GHQXQFLDV�GH�LUUHJXODULGDGHV�HQ�YLUWXG�GH�ODV�QRUPDV�QDFLRQDOHV�VREUH�OD�LPSRVLFLyQ�
GH� PXOWDV� FRHUFLWLYDV�

���� (O� SUHVHQWH� 5HJODPHQWR� UHVSHWD� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� REVHUYD� ORV� SULQFLSLRV� UHFRQRFLGRV� HQ� OD� &DUWD�� HQ�
SDUWLFXODU� HO�GHUHFKR�D� OD�SURWHFFLyQ�GH� ORV�GDWRV�GH�FDUiFWHU� SHUVRQDO�� OD� OLEHUWDG�GH�HPSUHVD��HO�GHUHFKR�D� OD� WXWHOD�
MXGLFLDO�HIHFWLYD�\�D�XQ�MXH]�LPSDUFLDO��\�HO�GHUHFKR�D�QR�VHU�MX]JDGR�R�FRQGHQDGR�GRV�YHFHV�SRU�OD�PLVPD�LQIUDFFLyQ��
\� VX� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GHEHUi� DMXVWDUVH� D� WDOHV� GHUHFKRV� \� SULQFLSLRV�

(6 '2� /� GH� ���������

���� (/,�� KWWS���GDWD�HXURSD�HX�HOL�UHJ�����������RM

���� 5HJODPHQWR��&(��Q�R� ����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�PD\R�GH�������UHODWLYR�DO�DFFHVR�GHO�S~EOLFR�D�ORV�
GRFXPHQWRV� GHO� 3DUODPHQWR� (XURSHR�� GHO� &RQVHMR� \� GH� OD� &RPLVLyQ� �'2� /� ���� GH� ����������� S�� ����



���� $�ILQ� GH�HVWDEOHFHU� ORV�GHWDOOHV�QHFHVDULRV�SDUD�JDUDQWL]DU� OD�HILFDFLD�GHO�SUHVHQWH�5HJODPHQWR��GHEHQ�GHOHJDUVH�HQ� OD�
&RPLVLyQ� ORV� SRGHUHV� SDUD� DGRSWDU� DFWRV� FRQ� DUUHJOR� DO� DUWtFXOR� ���� GHO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ�
(XURSHD�� SRU� OR� TXH� UHVSHFWD� D� OD� PRGLILFDFLyQ� GHO� SUHVHQWH� 5HJODPHQWR� PHGLDQWH� OD� DUPRQL]DFLyQ� GH� ODV�
GHILQLFLRQHV�SHUWLQHQWHV�HQ�ORV�FDVRV�SUHYLVWRV�HQ�HO�SUHVHQWH�5HJODPHQWR�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�FRKHUHQFLD�FRQ�HO�
UHVWR�GHO�'HUHFKR�SHUWLQHQWH�GH�OD�8QLyQ�HQ�ORV�iPELWRV�GH�ORV�VHUYLFLRV�ILQDQFLHURV�\�GH�OD�HQHUJtD��FRQ�HO�~QLFR�ILQ�
GH�WHQHU�HQ�FXHQWD�OD�HYROXFLyQ�IXWXUD�GH�ORV�PHUFDGRV�PD\RULVWDV�GH�OD�HQHUJtD�\��SRU�OR�TXH�UHVSHFWD�D�FRPSOHWDU�HO�
SUHVHQWH� 5HJODPHQWR� PHGLDQWH� OD� LQGLFDFLyQ� GH� ORV� PHGLRV� SRU� ORV� TXH� ODV� ,,3� \� ORV� 550� KDQ� GH� FXPSOLU� VXV�
UHVSHFWLYDV� REOLJDFLRQHV�� ORV� GHWDOOHV� UHODWLYRV� DO� SURFHVR� GH� UHWLUDGD� GH� XQD� DXWRUL]DFLyQ� \� DO� SURFHVR� GH� OD�
VXVWLWXFLyQ� GH� PDQHUD� RUGHQDGD� DVt� FRPR� ODV� VDOYDJXDUGDV� SURFHVDOHV� SHUWLQHQWHV� \� PHGLDQWH� HO� HVWDEOHFLPLHQWR��
WHQLHQGR� HQ� FXHQWD� ODV� SDUWLFXODULGDGHV� QDFLRQDOHV�� GH� ORV� XPEUDOHV� PtQLPRV� GH� GHWHUPLQDFLyQ� GH� DTXHOORV�
DFRQWHFLPLHQWRV� TXH�� GH� KDFHUVH� S~EOLFRV�� SRGUtDQ� DIHFWDU� GH� PDQHUD� DSUHFLDEOH� D� ORV� SUHFLRV� GH� ORV� SURGXFWRV�
HQHUJpWLFRV� DO� SRU� PD\RU�� $O� HVWDEOHFHU� GLFKRV� XPEUDOHV�� OD� &RPLVLyQ� GHEH� YDORUDU� OD� SRVLELOLGDG� GH� JDUDQWL]DU� OD�
FRKHUHQFLD�FRQ�HO�UHVWR�GHO�'HUHFKR�SHUWLQHQWH�GH�OD�8QLyQ�HQ�ORV�iPELWRV�GH�ORV�VHUYLFLRV�ILQDQFLHURV�\�GH�OD�HQHUJtD��
5HYLVWH� HVSHFLDO� LPSRUWDQFLD� TXH� OD� &RPLVLyQ� OOHYH� D� FDER� ODV� FRQVXOWDV� RSRUWXQDV� GXUDQWH� OD� IDVH� SUHSDUDWRULD�� HQ�
SDUWLFXODU� FRQ� H[SHUWRV�� \� TXH� HVDV� FRQVXOWDV� VH� UHDOLFHQ� GH� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� HVWDEOHFLGRV� HQ� HO�
$FXHUGR� ,QWHULQVWLWXFLRQDO� GH� ��� GH� DEULO� GH� ����� VREUH� OD� PHMRUD� GH� OD� OHJLVODFLyQ������� (Q� SDUWLFXODU�� D� ILQ� GH�
JDUDQWL]DU�XQD�SDUWLFLSDFLyQ�HTXLWDWLYD�HQ�OD�SUHSDUDFLyQ�GH�ORV�DFWRV�GHOHJDGRV��HO�3DUODPHQWR�(XURSHR�\�HO�&RQVHMR�
UHFLEHQ� WRGD� OD� GRFXPHQWDFLyQ� DO� PLVPR� WLHPSR� TXH� ORV� H[SHUWRV� GH� ORV� (VWDGRV� PLHPEURV�� \� VXV� H[SHUWRV� WLHQHQ�
DFFHVR�VLVWHPiWLFDPHQWH�D� ODV�UHXQLRQHV�GH� ORV�JUXSRV�GH�H[SHUWRV�GH� OD�&RPLVLyQ�TXH�VH�RFXSHQ�GH� OD�SUHSDUDFLyQ�
GH� DFWRV� GHOHJDGRV�

���� $� ILQ� GH� JDUDQWL]DU� FRQGLFLRQHV� XQLIRUPHV� GH� HMHFXFLyQ� GHO� SUHVHQWH� 5HJODPHQWR�� GHEHQ� FRQIHULUVH� D� OD� &RPLVLyQ�
FRPSHWHQFLDV� GH� HMHFXFLyQ�� 'LFKDV� FRPSHWHQFLDV� GHEHQ� HMHUFHUVH� GH� FRQIRUPLGDG� FRQ� HO� 5HJODPHQWR� �8(��
Q�R� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR������

���� 'DGR�TXH�HO�REMHWLYR�GHO�SUHVHQWH�5HJODPHQWR��D�VDEHU��PHMRUDU�OD�SURWHFFLyQ�GH�OD�8QLyQ�FRQWUD�OD�PDQLSXODFLyQ�GHO�
PHUFDGR� HQ� HO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD�� QR� SXHGH� VHU� DOFDQ]DGR� GH� PDQHUD� VXILFLHQWH� SRU� ORV� (VWDGRV�
PLHPEURV��VLQR�TXH��SXHGH�ORJUDUVH�PHMRU�D�HVFDOD�OD�8QLyQ��HVWD�SXHGH�DGRSWDU�PHGLGDV��GH�DFXHUGR�FRQ�HO�SULQFLSLR�
GH�VXEVLGLDULHGDG�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GHO�7UDWDGR�GH� OD�8QLyQ�(XURSHD��'H�FRQIRUPLGDG�FRQ�HO�SULQFLSLR�GH�
SURSRUFLRQDOLGDG�HVWDEOHFLGR�HQ�HO�PLVPR�DUWtFXOR��HO�SUHVHQWH�5HJODPHQWR�QR�H[FHGH�GH� OR�QHFHVDULR�SDUD�DOFDQ]DU�
GLFKR� REMHWLYR�

+$1� $'237$'2� (/� 35(6(17(� 5(*/$0(172�

$UWtFXOR� �

0RGLILFDFLRQHV� GHO� 5HJODPHQWR� �8(�� Q�R� ���������

(O� 5HJODPHQWR� �8(�� Q�R� ���������� VH� PRGLILFD� FRPR� VLJXH�

�� /DV�UHIHUHQFLDV�D�ORV�5HJODPHQWRV��&(��Q�R� ���������\��&(��Q�R� ����������\�D�OD�'LUHFWLYD��������&(�VH�VXVWLWX\HQ�SRU�
HO� WH[WR� VLJXLHQWH�

D� OD� UHIHUHQFLD� DO� ©DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �&(�� Q�R� ��������ª� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� VH�
VXVWLWX\H� SRU� XQD� UHIHUHQFLD� DO� ©DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �8(�� ��������ª�

E� ODV� UHIHUHQFLDV� DO� ©5HJODPHQWR� �&(�� Q�R� ��������ª� HQ� HO� DUWtFXOR� ��� SXQWR� ��� SiUUDIR� VHJXQGR�� OHWUD� D��� HQ� HO�
DUWtFXOR����DSDUWDGRV���\����HQ�HO�DUWtFXOR����DSDUWDGR���� OHWUD�G���\�HQ�HO�DUWtFXOR����DSDUWDGR����SiUUDIR�VHJXQGR��VH�
VXVWLWX\HQ� SRU� UHIHUHQFLDV� DO� ©5HJODPHQWR� �8(�� ��������ª�

F� ODV� UHIHUHQFLDV� DO� ©DUWtFXOR� �� GH� OD� 'LUHFWLYD� �������&(ª� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� SiUUDIR� SULPHUR�� \� HQ� HO�
DUWtFXOR� ���� DSDUWDGR� ��� SiUUDIR� VHJXQGR�� VH� VXVWLWX\HQ� SRU� XQD� UHIHUHQFLD� DO� ©DUWtFXOR� �� GHO� 5HJODPHQWR� �8(��
Q�R� ��������ª�

G� OD� UHIHUHQFLD�DO� ©DUWtFXOR����GH� OD�'LUHFWLYD� �������&(ª� HQ� HO� DUWtFXOR���� SXQWR���� VH� VXVWLWX\H� SRU� XQD� UHIHUHQFLD� DO�
©DUWtFXOR� ��� GHO� 5HJODPHQWR� �8(�� Q�R� ��������ª�

H� ODV�UHIHUHQFLDV�D�OD�©'LUHFWLYD��������&(ª�\�DO�©DUWtFXOR���GH�GLFKD�'LUHFWLYDª�HQ�HO�DUWtFXOR�����DSDUWDGR����OHWUD�E���VH�
VXVWLWX\HQ� SRU� UHIHUHQFLDV� DO� ©5HJODPHQWR� �8(�� Q�R� ��������ª� \� DO� ©DUWtFXOR� �� GH� GLFKR� 5HJODPHQWRª��
UHVSHFWLYDPHQWH�

'2� /� GH� ��������� (6

(/,�� KWWS���GDWD�HXURSD�HX�HOL�UHJ�����������RM ����

���� '2� /� ���� GH� ����������� S�� ��
���� 5HJODPHQWR��8(��Q�R� ���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�IHEUHUR�GH�������SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�QRUPDV�

\�ORV�SULQFLSLRV�JHQHUDOHV�UHODWLYRV�D�ODV�PRGDOLGDGHV�GH�FRQWURO�SRU�SDUWH�GH�ORV�(VWDGRV�PLHPEURV�GHO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�
GH� HMHFXFLyQ� SRU� OD� &RPLVLyQ� �'2� /� ��� GH� ����������� S�� ����



�� (O� DUWtFXOR� �� VH� PRGLILFD� FRPR� VLJXH�

D� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� (O� SUHVHQWH� 5HJODPHQWR� VH� DSOLFD� D� OD� QHJRFLDFLyQ� GH� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�� 6H� HQWHQGHUi� VLQ�
SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�ORV�5HJODPHQWRV��8(��Q�R� ����������
��\��8(��Q�R� ����������

����8(��Q�R� ����������


��
GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��\�GH�OD�'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��



��HQ�
UHODFLyQ� FRQ� ORV� LQVWUXPHQWRV� ILQDQFLHURV� HQ� HO� VHQWLGR� GHO� DUWtFXOR� ��� DSDUWDGR� ��� SXQWR� ���� GH� OD�
'LUHFWLYD� ��������8(�� DVt� FRPR� GH� OD� DSOLFDFLyQ� GHO� 'HUHFKR� GH� OD� 8QLyQ� HQ� PDWHULD� GH� FRPSHWHQFLD� D� ODV�
SUiFWLFDV� UHJXODGDV� SRU� HO� SUHVHQWH� 5HJODPHQWR��

�
� 5HJODPHQWR� �8(�� Q�R� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� GH� �� GH� MXOLR� GH� ������ UHODWLYR� D� ORV�
GHULYDGRV� H[WUDEXUViWLOHV�� ODV� HQWLGDGHV� GH� FRQWUDSDUWLGD� FHQWUDO� \� ORV� UHJLVWURV� GH� RSHUDFLRQHV� �'2� /� ����
GH� ����������� S�� ���

�

� 5HJODPHQWR��8(��Q�R� ���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�GH�������VREUH�HO�DEXVR�
GH� PHUFDGR� �5HJODPHQWR� VREUH� DEXVR� GH� PHUFDGR�� \� SRU� HO� TXH� VH� GHURJDQ� OD� 'LUHFWLYD� �������&(� GHO�
3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� \� ODV� 'LUHFWLYDV� ���������&(�� ���������&(� \� ��������&(� GH� OD�
&RPLVLyQ� �'2� /� ���� GH� ����������� S�� ���

�


� 5HJODPHQWR��8(��Q�R� ���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�PD\R�GH�������UHODWLYR�D�ORV�
PHUFDGRV�GH� LQVWUXPHQWRV�ILQDQFLHURV�\�SRU�HO�TXH�VH�PRGLILFD�HO�5HJODPHQWR��8(��Q�R� ��������� �'2�/�����
GH� ����������� S�� ����

�



� 'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�PD\R�GH�������UHODWLYD�D�ORV�PHUFDGRV�
GH� LQVWUXPHQWRV� ILQDQFLHURV� \� SRU� OD� TXH� VH� PRGLILFDQ� OD� 'LUHFWLYD� ��������&(� \� OD� 'LUHFWLYD� ��������8(�
�'2� /� ���� GH� ����������� S�� �����ª�

E� HQ� HO� DSDUWDGR� ��� VH� DxDGH� HO� SiUUDIR� VLJXLHQWH�

©/D� $JHQFLD�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� OD� $(90� \� ODV� DXWRULGDGHV� ILQDQFLHUDV� FRPSHWHQWHV� GH� ORV�
(VWDGRV�PLHPEURV�FRPSDUWLUiQ� LQIRUPDFLyQ�\�GDWRV�SHUWLQHQWHV�SHULyGLFDPHQWH��D� VHU� SRVLEOH�GH� IRUPD� WULPHVWUDO��
VREUH�SRVLEOHV�LQIUDFFLRQHV�GHO�5HJODPHQWR��8(��Q�R� ���������UHODFLRQDGDV�FRQ�SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU�
TXH� HVWpQ� UHJXODGRV� SRU� HO� SUHVHQWH� 5HJODPHQWR�ª�

F� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� (O� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� OD� $JHQFLD� YHODUi� SRU� TXH� HVWH� GHVHPSHxH� ODV� IXQFLRQHV� TXH� VH� OH�
HQFRPLHQGDQ�HQ�YLUWXG�GHO�SUHVHQWH�5HJODPHQWR�\�FRQ�HO�5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�
&RQVHMR��
�� \� SRU� TXH� OD� $JHQFLD� DVLJQH� ORV� UHFXUVRV� QHFHVDULRV�� LQFOXLGRV� ORV� UHFXUVRV� KXPDQRV�� SDUD� FXPSOLU� ODV�
QXHYDV� REOLJDFLRQHV� TXH� VH� OH� HQFRPLHQGHQ��

�
� 5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�������SRU�HO�TXH�VH�FUHD�
OD� $JHQFLD� GH� OD� 8QLyQ� (XURSHD� SDUD� OD� &RRSHUDFLyQ� GH� ORV� 5HJXODGRUHV� GH� OD� (QHUJtD� �'2� /� ����
GH� ����������� S�� ����ª�

�� (O� DUWtFXOR� �� VH� PRGLILFD� FRPR� VLJXH�

D� HO� SXQWR� �� VH� PRGLILFD� FRPR� VLJXH�

L� HO� SiUUDIR� VHJXQGR� VH� PRGLILFD� FRPR� VLJXH�

³ OD� OHWUD� F�� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©F� OD� LQIRUPDFLyQ� TXH� GHED� UHYHODUVH� REOLJDWRULDPHQWH� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� OHJDOHV�
R�UHJODPHQWDULDV�GH�OD�8QLyQ�R�GH�XQ�(VWDGR�PLHPEUR��GH�ODV�UHJODV�GH�PHUFDGR��\�GH�ORV�FRQWUDWRV�R�XVRV�
GHO�PHUFDGR�PD\RULVWD�GH� OD�HQHUJtD�GH�TXH�VH� WUDWH��HQ� OD�PHGLGD�HQ�TXH�H[LVWD�SUREDELOLGDG�GH�TXH�HVWD�
LQIRUPDFLyQ� WHQJD� XQ� HIHFWR� VLJQLILFDWLYR� VREUH� ORV� SUHFLRV� GH� ORV� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�ª�

³ VH� LQVHUWD� OD� OHWUD� VLJXLHQWH�

©F� ELV� OD� LQIRUPDFLyQ� TXH� VHD� FRPXQLFDGD� SRU� XQ� SDUWLFLSDQWH� HQ� HO� PHUFDGR� R� SRU� RWUDV� SHUVRQDV� TXH�
DFW~HQ� HQ� VX� QRPEUH�� D� XQ� SURYHHGRU� GH� VHUYLFLRV� TXH� QHJRFLH� HQ� HO� PHUFDGR� HQ� QRPEUH� GHO�
SDUWLFLSDQWH� HQ� HO� PHUFDGR�� UHODWLYD� D� ODV� yUGHQHV� SHQGLHQWHV� GHO� SDUWLFLSDQWH� HQ� HO� PHUFDGR� VREUH�
SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU��TXH�VHD�GH�FDUiFWHU�FRQFUHWR�\�VH�UHILHUD�GLUHFWD�R�LQGLUHFWDPHQWH�
D� XQR� R� YDULRV� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�� \ª�

(6 '2� /� GH� ���������
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LL� HO� SiUUDIR� WHUFHUR� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©6H�FRQVLGHUDUi�TXH�OD�LQIRUPDFLyQ�HV�GH�FDUiFWHU�FRQFUHWR�VL�LQGLFD�XQD�VHULH�GH�FLUFXQVWDQFLDV�TXH�H[LVWHQ�R�TXH�
SXHGD� HVSHUDUVH� UD]RQDEOHPHQWH� TXH� YD\DQ� D� H[LVWLU�� R� LQGLFD� XQ� DFRQWHFLPLHQWR� TXH� KD� RFXUULGR� R� TXH� SXHGD�
HVSHUDUVH�UD]RQDEOHPHQWH�TXH�YD\D�D�RFXUULU��\�VL�HV�OR�VXILFLHQWHPHQWH�HVSHFtILFD�FRPR�SDUD�SHUPLWLU�H[WUDHU�XQD�
FRQFOXVLyQ�UHVSHFWR�DO�SRVLEOH�HIHFWR�GH�HVD�VHULH�GH�FLUFXQVWDQFLDV�R�GH�HVH�DFRQWHFLPLHQWR�VREUH� ORV�SUHFLRV�GH�
ORV�SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU��/D�LQIRUPDFLyQ�SRGUtD�FRQVLGHUDUVH� LQIRUPDFLyQ�GH�FDUiFWHU�FRQFUHWR�VL�
VH� UHILHUH� D� XQ� SURFHVR� SURORQJDGR� TXH� WHQJD� SRU� REMHWR� LQGXFLU� R� TXH� Gp� OXJDU� D� FLUFXQVWDQFLDV� SDUWLFXODUHV�
R�D�XQ�DFRQWHFLPLHQWR�SDUWLFXODU��LQFOXLGDV�FLUFXQVWDQFLDV�R�DFRQWHFLPLHQWRV�IXWXURV��\�WDPELpQ�VL�VH�UHILHUH�D�ODV�
HWDSDV�LQWHUPHGLDV�GH�HVH�SURFHVR�TXH�HVWpQ�YLQFXODGDV�FRQ�TXH�VH�LQGX]FDQ�R�VH�PDWHULDOLFHQ�WDOHV�FLUFXQVWDQFLDV�
R� DFRQWHFLPLHQWRV� IXWXURV�

8QD� HWDSD� LQWHUPHGLD� GH� XQ� SURFHVR� SURORQJDGR� WHQGUi� OD� FRQVLGHUDFLyQ� GH� LQIRUPDFLyQ� SULYLOHJLDGD� VL�� SRU� Vt�
PLVPD�� FXPSOH� ORV� FULWHULRV� UHODWLYRV� D� OD� LQIRUPDFLyQ� SULYLOHJLDGD� PHQFLRQDGRV� HQ� HO� SiUUDIR� SULPHUR� GH� OD�
SUHVHQWH� OHWUD�

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�SULPHUR�GH�OD�SUHVHQWH�OHWUD��VH�FRQVLGHUDUi�TXH�OD�LQIRUPDFLyQ�HVWi�GLUHFWD�
R�LQGLUHFWDPHQWH�UHODFLRQDGD�FRQ�XQ�SURGXFWR�HQHUJpWLFR�DO�SRU�PD\RU�VL�WLHQH�XQ�SRVLEOH�HIHFWR�HQ�OD�GHPDQGD��
OD�RIHUWD�R�ORV�SUHFLRV�GH�XQ�SURGXFWR�HQHUJpWLFR�DO�SRU�PD\RU��R�HQ�ODV�H[SHFWDWLYDV�GH�OD�GHPDQGD��OD�RIHUWD�R�ORV�
SUHFLRV� GH� XQ� SURGXFWR� HQHUJpWLFR� DO� SRU� PD\RU�

$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� SiUUDIR� SULPHUR� GH� OD� SUHVHQWH� OHWUD�� OD� LQIRUPDFLyQ� TXH�� GH� KDFHUVH� S~EOLFD��
SRGUtD�DIHFWDU�GH�PDQHUD�DSUHFLDEOH�D�ORV�SUHFLRV�GH�ORV�SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU�VH�HQWLHQGH�FRPR�OD�
LQIRUPDFLyQ� TXH� XQ� SDUWLFLSDQWH� UD]RQDEOH� HQ� HO� PHUFDGR� SUREDEOHPHQWH� XWLOL]DUtD� SDUD� EDVDU� VX� GHFLVLyQ�
R� GHFLVLRQHV� GH� XQD� QHJRFLDFLyQ� VREUH� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�ª�

E� HO� SXQWR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� ´PDQLSXODFLyQ� GHO� PHUFDGRµ�

D� OD�UHDOL]DFLyQ�GH�FXDOTXLHU�RSHUDFLyQ�R�OD�HPLVLyQ��PRGLILFDFLyQ�R�UHWLUDGD�GH�FXDOTXLHU�RUGHQ�GH�QHJRFLDFLyQ�
R� FXDOTXLHU� RWUD� FRQGXFWD� UHODFLRQDGD� FRQ� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�

L� TXH�SURSRUFLRQH�R�SXHGD�SURSRUFLRQDU�LQGLFLRV�IDOVRV�R�HQJDxRVRV�HQ�FXDQWR�D�OD�RIHUWD��OD�GHPDQGD�R�HO�
SUHFLR� GH� ORV� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�

LL� TXH�ILMH�R�SXHGD�ILMDU��SRU�PHGLR�GH�XQD�SHUVRQD�R�GH�YDULDV�SHUVRQDV�TXH�DFW~HQ�GH�PDQHUD�FRQFHUWDGD��
HO� SUHFLR� GH� XQR� R� YDULRV� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� HQ� XQ� QLYHO� DUWLILFLDO�� D� PHQRV� TXH� OD�
SHUVRQD� TXH� KXELHVH� UHDOL]DGR� OD� RSHUDFLyQ� R� HPLWLGR� OD� RUGHQ� GH� QHJRFLDFLyQ� GHPXHVWUH� OD� OHJLWLPLGDG�
GH� VXV� UD]RQHV� SDUD� DFWXDU� GH� HVH� PRGR� \� TXH� GLFKD� RSHUDFLyQ� X� RUGHQ� GH� QHJRFLDFLyQ� VH� DMXVWH� D� ODV�
SUiFWLFDV� GH� PHUFDGR� DFHSWDGDV� HQ� HO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� GH� TXH� VH� WUDWH�� R

LLL� TXH� HPSOHH� XQ� GLVSRVLWLYR� ILFWLFLR� R� FXDOTXLHU� RWUD� IRUPD� GH� HQJDxR� R� PDTXLQDFLyQ� TXH� SURSRUFLRQH�
R� SXHGD� SURSRUFLRQDU� LQGLFLRV� IDOVRV� R� HQJDxRVRV� HQ� FXDQWR� D� OD� RIHUWD�� OD� GHPDQGD� R� HO� SUHFLR� GH� ORV�
SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�

E� OD� GLYXOJDFLyQ� GH� LQIRUPDFLyQ� D� WUDYpV� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� LQFOXLGR� LQWHUQHW�� R� D� WUDYpV� GH�
FXDOTXLHU� RWUR� PHGLR�� TXH� SURSRUFLRQH� R� SXHGD� SURSRUFLRQDU� LQGLFLRV� IDOVRV� R� HQJDxRVRV� HQ� FXDQWR� D� OD�
RIHUWD��OD�GHPDQGD�R�HO�SUHFLR�GH�ORV�SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU��LQFOXLGD�OD�GLYXOJDFLyQ�GH�UXPRUHV�
\� QRWLFLDV� IDOVDV� R� HQJDxRVDV�� FXDQGR� OD� SHUVRQD� TXH� ORV� GLYXOJy� VXSLHUD� R� GHELHUD� KDEHU� VDELGR� TXH� OD�
LQIRUPDFLyQ� HUD� IDOVD� R� HQJDxRVD�

(Q� DTXHOORV� FDVRV� HQ� TXH� VH� GLYXOJXH� LQIRUPDFLyQ� SDUD� ILQHV� SHULRGtVWLFRV� R� GH� FUHDFLyQ� DUWtVWLFD�� GLFKD�
GLYXOJDFLyQ� GH� LQIRUPDFLyQ� VH� HYDOXDUi� WHQLHQGR� HQ� FXHQWD� ODV� QRUPDV� TXH� ULJHQ� OD� OLEHUWDG� GH� SUHQVD� \� OD�
OLEHUWDG� GH� H[SUHVLyQ� HQ� RWURV� PHGLRV� GH� FRPXQLFDFLyQ�� D� PHQRV� TXH�

L� GLFKDV�SHUVRQDV�REWHQJDQ�GLUHFWD�R�LQGLUHFWDPHQWH�XQD�YHQWDMD�R�EHQHILFLR�GH�OD�PHQFLRQDGD�GLYXOJDFLyQ�
GH� LQIRUPDFLyQ�� R

LL� OD�UHYHODFLyQ�R�GLYXOJDFLyQ�VH�OOHYH�D�FDER�FRQ�OD� LQWHQFLyQ�GH�HQJDxDU�DO�PHUFDGR�UHVSHFWR�D�OD�RIHUWD�� OD�
GHPDQGD� R� HO� SUHFLR� GH� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�

R
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F� OD� WUDQVPLVLyQ�GH� LQIRUPDFLyQ�IDOVD�R�HQJDxRVD�R�HO�VXPLQLVWUR�GH�GDWRV�IDOVRV�R�HQJDxRVRV�HQ�UHODFLyQ�FRQ�
XQ� tQGLFH� GH� UHIHUHQFLD� FXDQGR� OD� SHUVRQD� TXH� HIHFWXy� OD� WUDQVPLVLyQ� R� HO� VXPLQLVWUR� GH� ORV� GDWRV� VXSLHUD�
R�GHELHUD�KDEHU�VDELGR�TXH�HUDQ�IDOVRV�R�HQJDxRVRV��R�FXDOTXLHU�RWUD�FRQGXFWD�TXH�Gp�OXJDU�D�OD�PDQLSXODFLyQ�
GHO� FiOFXOR� GH� XQ� tQGLFH� GH� UHIHUHQFLD�

/D� PDQLSXODFLyQ� GHO� PHUFDGR� SXHGH� UHIHULUVH� D� OD� FRQGXFWD� GH� XQD� SHUVRQD� MXUtGLFD� R�� GH� FRQIRUPLGDG� FRQ� HO�
'HUHFKR�GH�OD�8QLyQ�R�HO�'HUHFKR�QDFLRQDO��D� OD�FRQGXFWD�GH�XQD�SHUVRQD�ItVLFD�TXH�SDUWLFLSH�HQ� OD�GHFLVLyQ�GH�
OOHYDU� D� FDER� DFWLYLGDGHV� SRU� FXHQWD� GH� OD� SHUVRQD� MXUtGLFD� DIHFWDGD�ª�

F� HO� SXQWR� �� VH� PRGLILFD� FRPR� VLJXH�

L� ODV� OHWUDV� D�� \� E�� VH� VXVWLWX\HQ� SRU� HO� WH[WR� VLJXLHQWH�

©D� FRQWUDWRV�GH�VXPLQLVWUR�GH�HOHFWULFLGDG�R�GH�JDV�QDWXUDO��WDPELpQ�GH�*1/��FX\R�OXJDU�GH�HQWUHJD�HVWp�XELFDGR�
HQ�OD�8QLyQ��R�FRQWUDWRV�GH�VXPLQLVWUR�GH�HOHFWULFLGDG�TXH�SXHGDQ�GDU�OXJDU�D�XQD�HQWUHJD�HQ�OD�8QLyQ�FRPR�
UHVXOWDGR� GHO� DFRSODPLHQWR� ~QLFR� GLDULR� H� LQWUDGLDULR�

E� SURGXFWRV�GHULYDGRV�UHODFLRQDGRV�FRQ�OD�HOHFWULFLGDG�R�HO�JDV�QDWXUDO�SURGXFLGRV��QHJRFLDGRV�R�HQWUHJDGRV�HQ�
OD� 8QLyQ� R� SURGXFWRV� GHULYDGRV� UHODFLRQDGRV� FRQ� OD� HOHFWULFLGDG� TXH� SXHGDQ� GDU� OXJDU� D� XQD� HQWUHJD� HQ� OD�
8QLyQ� FRPR� UHVXOWDGR� GHO� DFRSODPLHQWR� ~QLFR� GLDULR� H� LQWUDGLDULR�ª�

LL� VH� DxDGHQ� ODV� OHWUDV� VLJXLHQWHV�

©H� FRQWUDWRV� UHODFLRQDGRV� FRQ� HO� DOPDFHQDPLHQWR� GH� HOHFWULFLGDG� R� JDV� QDWXUDO� HQ� OD� 8QLyQ�

I� SURGXFWRV� GHULYDGRV� UHODFLRQDGRV� FRQ� HO� DOPDFHQDPLHQWR� GH� HOHFWULFLGDG� R� JDV� QDWXUDO� HQ� OD� 8QLyQ�ª�

G� HO� SXQWR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� ´SDUWLFLSDQWH�HQ�HO�PHUFDGRµ��FXDOTXLHU�SHUVRQD��LQFOXLGRV�ORV�JHVWRUHV�GH�ODV�UHGHV�GH�WUDQVSRUWH��ORV�JHVWRUHV�GH�
ODV� UHGHV� GH� GLVWULEXFLyQ�� ORV� JHVWRUHV� GH� ORV� DOPDFHQDPLHQWRV� \� ORV� JHVWRUHV� GH� OD� UHG� GH� *1/�� TXH� UHDOLFH�
WUDQVDFFLRQHV��LQFOXLGD�OD�HPLVLyQ�GH�yUGHQHV�SDUD�UHDOL]DU�RSHUDFLRQHV��HQ�XQR�R�YDULRV�PHUFDGRV�PD\RULVWDV�GH�
OD� HQHUJtD�ª�

H� VH� LQVHUWD� OD� OHWUD� VLJXLHQWH�

©�� ELV� ´SHUVRQD�TXH�JHVWLRQD�R�HMHFXWD�RSHUDFLRQHV�D� WtWXOR�SURIHVLRQDOµ��SHUVRQD� TXH�D� WtWXOR�SURIHVLRQDO� UHFLEH�\�
WUDQVPLWH� yUGHQHV� R� HMHFXWD� WUDQVDFFLRQHV� HQ� UHODFLyQ� FRQ� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�ª�

I� VH� LQVHUWDQ� ORV� SXQWRV� VLJXLHQWHV�

©��� ELV� ´JHVWRU�GH�OD�UHG�GH�GLVWULEXFLyQµ��XQ�JHVWRU�GH�OD�UHG�GH�GLVWULEXFLyQ�WDO�FRPR�VH�GHILQH�HQ�HO�DUWtFXOR����
SXQWR� ��� GH� OD� 'LUHFWLYD� ��������&(� \� HQ� HO� DUWtFXOR� ��� SXQWR� ���� GH� OD� 'LUHFWLYD� �8(�� ���������

��� WHU� ´JHVWRU� GH� ORV� DOPDFHQDPLHQWRVµ�� XQ� JHVWRU� GH� DOPDFHQDPLHQWRV� WDO� FRPR� VH� GHILQH� HQ� HO� DUWtFXOR� ���
SXQWR�����GH�OD�'LUHFWLYD���������&(�R�XQ�JHVWRU�GH�XQD�´LQVWDODFLyQ�GH�DOPDFHQDPLHQWR�GH�HQHUJtDµ�
WDO� FRPR� VH� GHILQH� HQ� HO� DUWtFXOR� ��� SXQWR� ��� GH� OD� 'LUHFWLYD� �8(�� ���������

��� TXDWHU� ´JHVWRU� GH� OD� UHG� *1/µ�� XQ� HVWRU� GH� OD� UHG� *1/� WDO� FRPR� VH� GHILQH� HQ� HO� DUWtFXOR� ��� SXQWR� ���� GH� OD�
'LUHFWLYD� ��������&(�ª�

J� VH� DxDGHQ� ODV� OHWUDV� VLJXLHQWHV�

©��� ´PHFDQLVPR� UHJLVWUDGR� SDUD� OD� FRPXQLFDFLyQ� GH� GDWRVµ� R� ´550µ� �SRU� VXV� VLJODV� HQ� LQJOpV��� SHUVRQD� MXUtGLFD�
DXWRUL]DGD�HQ�YLUWXG�GH� OR�GLVSXHVWR�HQ�HO�SUHVHQWH�5HJODPHQWR��SDUD� OD�FRPXQLFDFLyQ�R�SDUD�SURSRUFLRQDU�HO�
VHUYLFLR� GH� FRPXQLFDFLyQ� D� OD� $JHQFLD� GH� ORV� GDWRV� GH� GHWDOOH� GH� ODV� RSHUDFLRQHV�� LQFOXLGDV� ODV� yUGHQHV� SDUD�
UHDOL]DU� RSHUDFLRQHV�� \� GDWRV� IXQGDPHQWDOHV�� HQ� VX� SURSLR� QRPEUH� R� HQ� QRPEUH� GH� ORV� SDUWLFLSDQWHV� HQ� HO�
PHUFDGR�

��� ´SODWDIRUPD� GH� LQIRUPDFLyQ�SULYLOHJLDGDµ� R� ´,,3µ� �SRU� VXV� VLJODV� HQ� LQJOpV��� SHUVRQD� DXWRUL]DGD� HQ� YLUWXG� GH� OR�
GLVSXHVWR�HQ�HO�SUHVHQWH�5HJODPHQWR�SDUD�SUHVWDU�HO�VHUYLFLR�GH�JHVWLyQ�GH�XQD�SODWDIRUPD�SDUD� OD�GLYXOJDFLyQ�
GH� LQIRUPDFLyQ� SULYLOHJLDGD� \� VX� FRPXQLFDFLyQ� D� OD� $JHQFLD�� HQ� QRPEUH� GH� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�

��� ´QHJRFLDFLyQ�DOJRUtWPLFDµ��QHJRFLDFLyQ�� LQFOXLGD� OD�QHJRFLDFLyQ�GH�DOWD�IUHFXHQFLD��GH�SURGXFWRV�HQHUJpWLFRV�DO�
SRU� PD\RU� HQ� OD� TXH� XQ� DOJRULWPR� LQIRUPiWLFR� GHWHUPLQD� DXWRPiWLFDPHQWH� ORV� SDUiPHWURV� FRQFUHWRV� GH� ODV�
yUGHQHV�SDUD�UHDOL]DU�RSHUDFLRQHV�FRPR��SRU�HMHPSOR��VL� LQWURGXFLU�R�QR� OD�RUGHQ��R�HO�PRPHQWR��HO�SUHFLR�� OD�
FDQWLGDG� GH� OD� RUGHQ� R� HO� PRGR� HQ� TXH� VH� JHVWLRQDUi� OD� RUGHQ� WUDV� HO� HQYtR�� FRQ� OLPLWDGD� R� QXOD� LQWHUYHQFLyQ�
KXPDQD�� QR� LQFOX\pQGRVH� ORV� VLVWHPDV� TXH� ~QLFDPHQWH� VH� XWLOLFHQ� SDUD� HO� HQYtR� GLUHFWR� GH� ODV� yUGHQHV� D� XQR�
R� YDULRV� PHUFDGRV� RUJDQL]DGRV�� SDUD� HO� SURFHVDPLHQWR� GH� yUGHQHV� TXH� QR� GHWHUPLQDQ� QLQJ~Q� SDUiPHWUR� GH�
QHJRFLDFLyQ�� SDUD� OD� FRQILUPDFLyQ� GH� yUGHQHV� R� SDUD� HO� WUDWDPLHQWR� SRVQHJRFLDFLyQ� GH� ODV� WUDQVDFFLRQHV�
HMHFXWDGDV�
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��� ´DFFHVR�HOHFWUyQLFR�GLUHFWRµ��DFXHUGR�SRU�HO�TXH�XQ�PLHPEUR��SDUWLFLSDQWH�R�FOLHQWH�GH�XQ�PHUFDGR�RUJDQL]DGR�
SHUPLWH�D�RWUD�SHUVRQD�XWLOL]DU�VX�FyGLJR�GH�QHJRFLDFLyQ�SDUD�TXH�HVWD�SXHGD�WUDQVPLWLU�yUGHQHV�GLUHFWDPHQWH�
DO�PHUFDGR�RUJDQL]DGR��SRU�YtD�HOHFWUyQLFD��SDUD�UHDOL]DU�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�XQ�SURGXFWR�HQHUJpWLFR�
DO�SRU� PD\RU�� LQFOXLGRV� ORV� DFXHUGRV� TXH� LPSOLTXHQ� TXH� XQD� SHUVRQD�XWLOLFH� OD� LQIUDHVWUXFWXUD� LQIRUPiWLFD�GHO�
PLHPEUR�� SDUWLFLSDQWH�R� FOLHQWH�� R� FXDOTXLHU� VLVWHPD� GH� FRQH[LyQ�SURSRUFLRQDGR� SRU� HVWH�� SDUD� WUDQVPLWLU� ODV�
yUGHQHV� SDUD� UHDOL]DU� RSHUDFLRQHV� �DFFHVR� GLUHFWR�DO� PHUFDGR�� \� ORV� DFXHUGRV� HQ� ORV� TXH� GLFKD� LQIUDHVWUXFWXUD�
QR� VHD� XWLOL]DGD� �DFFHVR� SDWURFLQDGR��

��� ´PHUFDGR�RUJDQL]DGRµ��PHUFDGR�EXUViWLO�GH�HQHUJtD��EUyNHU�R�DJHQFLD�GH�LQWHUPHGLDFLyQ�GH�HQHUJtD��SODWDIRUPD�
GH�DVLJQDFLyQ�GH�FDSDFLGDG�HQHUJpWLFD�R�FXDOTXLHU�RWUR�VLVWHPD�R�LQVWDODFLyQ�HQ�HO�TXH�LQWHUDFW~DQ�ORV�LQWHUHVHV�
GH� FRPSUD� R� GH� YHQWD� VREUH� SURGXFWRV�HQHUJpWLFRV�DO� SRU� PD\RU� GH� P~OWLSOHV� WHUFHURV�� GH� PDQHUD� TXH� SXHGD�
UHVXOWDU� HQ� XQD� WUDQVDFFLyQ�

��� ´OLEUR� GH� yUGHQHVµ�� WRGRV� ORV� GHWDOOHV� GH� ORV� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� HMHFXWDGRV� HQ� XQ� PHUFDGR�
RUJDQL]DGR�� LQFOXLGDV� ODV� yUGHQHV� FDVDGDV� \� QR� FDVDGDV�� DVt� FRPR� ODV� yUGHQHV� JHQHUDGDV� SRU� HO� VLVWHPD� \�
DFRQWHFLPLHQWRV� GH� VX� FLFOR� GH� YLGD�

��� ´tQGLFH�GH�UHIHUHQFLDµ��XQ�tQGLFH�WDO�FRPR�VH�GHILQH�HQ�HO�DUWtFXOR����DSDUWDGR����SXQWR����GHO�5HJODPHQWR��8(��
���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR��
��� TXH� VH� XWLOL]D� FRPR� UHIHUHQFLD� SDUD� GHWHUPLQDU� HO�
LPSRUWH� D� SDJDU� HQ� UHODFLyQ� FRQ� XQ� SURGXFWR� HQHUJpWLFR� DO� SRU� PD\RU� R� XQ� FRQWUDWR� VREUH� XQ� SURGXFWR�
HQHUJpWLFR� DO� SRU� PD\RU�� R� SDUD� GHWHUPLQDU� HO� YDORU� GH� XQ� SURGXFWR� HQHUJpWLFR� DO� SRU� PD\RU�

��� ´QHJRFLDFLyQ� GH� *1/µ�� RIHUWDV� GH� FRPSUD�� RIHUWDV� GH� YHQWD� R� WUDQVDFFLRQHV�� LQFOXLGDV�� HQWUH� RWUDV�� ODV� TXH� VH�
SURGXFHQ� GH� PDQHUD� H[WUDEXUViWLO� R� HQ� XQ� PHUFDGR� RUJDQL]DGR�� SDUD� OD� FRPSUD� R� OD� YHQWD� GH� *1/�

D� TXH� HVSHFLILTXHQ� HQWUHJD� HQ� OD� 8QLyQ�

E� TXH� WHQJDQ� FRPR� UHVXOWDGR� HQWUHJD� HQ� OD� 8QLyQ�� R

F� HQ� ODV� TXH� XQD� FRQWUDSDUWH� UHJDVLILTXH� HO� *1/� HQ� XQD� WHUPLQDO� GH� OD� 8QLyQ�

��� ´GDWRV�GHO�PHUFDGR�GH�*1/µ��UHJLVWURV�GH�ODV�RIHUWDV�GH�FRPSUD��ODV�RIHUWDV�GH�YHQWD�R�GH�ODV�RSHUDFLRQHV�SDUD�OD�
QHJRFLDFLyQ� GH� *1/� FRQ� OD� FRUUHVSRQGLHQWH� LQIRUPDFLyQ�

��� ´SDUWLFLSDQWH� HQ� HO� PHUFDGR� GH� *1/µ�� WRGD� SHUVRQD� ItVLFD� R� MXUtGLFD�� LQGHSHQGLHQWHPHQWH� GH� VX� OXJDU� GH�
FRQVWLWXFLyQ� R� GRPLFLOLR�� TXH� SDUWLFLSH� HQ� OD� QHJRFLDFLyQ� GH� *1/�

��� ´HVWLPDFLyQ�GHO�SUHFLR�GHO�*1/µ��OD�GHWHUPLQDFLyQ�GH�XQ�SUHFLR�GH�UHIHUHQFLD�GLDULR�SDUD�OD�QHJRFLDFLyQ�GH�*1/�
GH� FRQIRUPLGDG� FRQ� XQD� PHWRGRORJtD� HVWDEOHFLGD� SRU� OD� $JHQFLD�

��� ´tQGLFH�GH�UHIHUHQFLD�GHO�*1/µ��OD�GHWHUPLQDFLyQ�GH�XQ�GLIHUHQFLDO�HQWUH�OD�HVWLPDFLyQ�GLDULD�GHO�SUHFLR�GHO�*1/�
\�HO�SUHFLR�GH�OLTXLGDFLyQ�GHO�FRQWUDWR�GH�IXWXURV�GH�JDV�SDUD�HO�PHV�VLJXLHQWH�HQ�HO�77)�HVWDEOHFLGR�GLDULDPHQWH�
SRU� ,&(� (QGH[� 0DUNHWV� %�9�

�
� 5HJODPHQWR��8(������������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�������VREUH�ORV�tQGLFHV�
XWLOL]DGRV� FRPR� UHIHUHQFLD� HQ� ORV� LQVWUXPHQWRV� ILQDQFLHURV� \� HQ� ORV� FRQWUDWRV� ILQDQFLHURV� R� SDUD� PHGLU� OD�
UHQWDELOLGDG�GH�ORV�IRQGRV�GH�LQYHUVLyQ��\�SRU�HO�TXH�VH�PRGLILFDQ�ODV�'LUHFWLYDV���������&(�\���������8(�\�
HO� 5HJODPHQWR� �8(�� Q�R� ��������� �'2� /� ���� GH� ����������� S�� ���ª�

�� (Q� HO� DUWtFXOR� ��� DSDUWDGR� ��� VH� DxDGH� HO� SiUUDIR� VLJXLHQWH�

©7DPELpQ�WHQGUi�OD�FRQVLGHUDFLyQ�GH�RSHUDFLyQ�FRQ�LQIRUPDFLyQ�SULYLOHJLDGD�OD�XWLOL]DFLyQ�GH�HVWH�WLSR�GH�LQIRUPDFLyQ�
SDUD� OD� FDQFHODFLyQ� R� OD� PRGLILFDFLyQ� GH� XQD� RUGHQ�� R� FXDOTXLHU� RWUD� DFWXDFLyQ� SDUD� OD� QHJRFLDFLyQ� GH� XQ� SURGXFWR�
HQHUJpWLFR� DO� SRU� PD\RU� DO� TXH� VH� UHILHUH� OD� LQIRUPDFLyQ�� FXDQGR� VH� KXELHVH� LQWURGXFLGR� OD� RUGHQ� DQWHV� GH� TXH� OD�
SHUVRQD� LQYROXFUDGD� WXYLHUD� FRQRFLPLHQWR� GH� OD� LQIRUPDFLyQ� SULYLOHJLDGD�ª�

�� (O� DUWtFXOR� �� VH� PRGLILFD� FRPR� VLJXH�

D� HQ� HO� DSDUWDGR� ��� VH� DxDGH� HO� SiUUDIR� VLJXLHQWH�

©/RV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� GLYXOJDUiQ� OD� LQIRUPDFLyQ� SULYLOHJLDGD� D� WUDYpV� GH� ,,3�� /DV� ,,3� JDUDQWL]DUiQ� TXH� OD�
LQIRUPDFLyQ�SULYLOHJLDGD�VH�KDJD�S~EOLFD�GH�WDO�IRUPD�TXH�VH�SXHGD�WHQHU�XQ�DFFHVR�UiSLGR�D�HOOD��HQWUH�RWURV�PHGLRV�
D� WUDYpV� GH� XQ� VLWLR� ZHE� R� GH� XQD� LQWHUID]� FODUD� GH� SURJUDPDFLyQ� GH� DSOLFDFLRQHV�� \� TXH� SHUPLWD� OD� HYDOXDFLyQ�
FRPSOHWD�� FRUUHFWD� \� RSRUWXQD� GH� HVD� LQIRUPDFLyQ� SRU� SDUWH� GHO� S~EOLFR�ª�
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E� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /D� SXEOLFDFLyQ� GH� LQIRUPDFLyQ� SULYLOHJLDGD�� DXQ� FXDQGR� VHD� HQ� IRUPD� DJUHJDGD�� GH� FRQIRUPLGDG� FRQ� HO�
5HJODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR��
�� R� HO� 5HJODPHQWR� �&(�� Q�R� ���������� \� FRQ�
GLUHFWULFHV� \�FyGLJRV� GH� UHG� DGRSWDGRV� HQ�YLUWXG� GH� GLFKRV�5HJODPHQWRV�� FRQVWLWXLUi� XQD� GLYXOJDFLyQ�HIHFWLYD�� SHUR�
QR� QHFHVDULDPHQWH� XQD� GLYXOJDFLyQ� S~EOLFD� \� RSRUWXQD� HQ� HO� VHQWLGR� GHO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR��

�
� 5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�������UHODWLYR�DO�PHUFDGR�
LQWHULRU� GH� OD� HOHFWULFLGDG� �'2� /� ���� GH� ����������� S�� ����ª�

F� VH� LQVHUWD� HO� DSDUWDGR� VLJXLHQWH�

©�� ELV� $� PiV� WDUGDU� HO� �� GH� PD\R� GH� ������ OD� $JHQFLD� GHVDUUROODUi� \� JHVWLRQDUi� XQD� SODWDIRUPD� TXH� VLUYD� GH�
SXQWR� GH� DFFHVR� HOHFWUyQLFR� HVSHFtILFR� GHO� VHFWRU� SDUD� OD� LQIRUPDFLyQ� SULYLOHJLDGD� GLYXOJDGD� HQ� YLUWXG� GHO�
DSDUWDGR� ��ª�

�� 6H� LQVHUWD� HO� DUWtFXOR� VLJXLHQWH�

©$UWtFXOR� �� ELV

$XWRUL]DFLyQ� \� VXSHUYLVLyQ� GH� ODV� SODWDIRUPDV� GH� LQIRUPDFLyQ� SULYLOHJLDGD

�� /DV�,,3�VROR�SRGUiQ�RSHUDU�GHVSXpV�GH�TXH�OD�$JHQFLD�KD\D�HYDOXDGR�VL�FXPSOHQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�
DSDUWDGRV� ��� �� \� �� \� KD\D� GDGR� VX� DXWRUL]DFLyQ� SDUD� HOOR�� /D� DJHQFLD� HVWDEOHFHUi� XQ� UHJLVWUR� GH� ODV� ,,3� TXH� KD\D�
DXWRUL]DGR�HQ�YLUWXG�GHO�SUHVHQWH�DSDUWDGR��(O�UHJLVWUR�GH� ,,3�HVWDUi�D�GLVSRVLFLyQ�GHO�S~EOLFR�\�FRQWHQGUi� LQIRUPDFLyQ�
VREUH� ORV� VHUYLFLRV� SDUD� ORV� TXH� HVWpQ� DXWRUL]DGDV� ODV� ,,3�� /D� $JHQFLD� UHYLVDUi� SHULyGLFDPHQWH� HO� FXPSOLPLHQWR� GH� ORV�
DSDUWDGRV� ��� �� \� �� SRU� SDUWH� GH� ODV� ,,3�

�� /DV�,,3�UHJLVWUDGDV�SRU�OD�$JHQFLD�HQ�YLUWXG�GHO�5HJODPHQWR�GH�(MHFXFLyQ��8(��Q�R� ����������GH�OD�&RPLVLyQ��
��H�
LQFOXLGDV�HQ� OD� OLVWD�GH� ,,3�GH� OD�$JHQFLD� SRGUiQ�VHJXLU� IXQFLRQDQGR�KDVWD�TXH� OD�$JHQFLD�KD\D�DGRSWDGR�XQD� GHFLVLyQ�
VREUH� OD� DXWRUL]DFLyQ� HQ� YLUWXG� GHO� SUHVHQWH� DUWtFXOR�

�� /DV� ,,3�GLVSRQGUiQ�GH�SROtWLFDV�\�SURWRFRORV�DGHFXDGRV�SDUD�KDFHU� S~EOLFD� OD� LQIRUPDFLyQ�SULYLOHJLDGD�UHTXHULGD�
FRQ� DUUHJOR� DO� DUWtFXOR� ��� DSDUWDGR� ��� WDQ� FHUFD� GHO� WLHPSR� UHDO� FRPR� VHD� SRVLEOH� WpFQLFDPHQWH�� VREUH� OD� EDVH� GH�
FRQVLGHUDFLRQHV�FRPHUFLDOHV�UD]RQDEOHV��/D�LQIRUPDFLyQ�SULYLOHJLDGD�VH�IDFLOLWDUi�\�HVWDUi�IiFLOPHQWH�DFFHVLEOH�GH�IRUPD�
JUDWXLWD�D�WRGRV�ORV�HIHFWRV��HQWUH�RWURV�PHGLRV�D�WUDYpV�GH�XQ�VLWLR�ZHE�R�XQD�LQWHUID]�GH�SURJUDPDFLyQ�GH�DSOLFDFLRQHV��
/DV�,,3�GLYXOJDUiQ�GLFKD�LQIRUPDFLyQ�GH�IRUPD�HILFLHQWH�\�VLVWHPiWLFD��GH�PDQHUD�TXH�VH�JDUDQWLFH�XQ�DFFHVR�UiSLGR�D�OD�
LQIRUPDFLyQ� SULYLOHJLDGD�� HQ� FRQGLFLRQHV� QR� GLVFULPLQDWRULDV� \� GH� WDO� IRUPD� TXH� IDFLOLWH� OD� FRQVROLGDFLyQ� GH� OD�
LQIRUPDFLyQ� SULYLOHJLDGD� FRQ� GDWRV� VLPLODUHV� GH� RWUDV� IXHQWHV�

�� /D� LQIRUPDFLyQ� SULYLOHJLDGD� TXH� KDJD� S~EOLFD� XQD� ,,3� HQ� YLUWXG� GHO� DSDUWDGR� �� LQFOXLUi� FRPR� PtQLPR� ORV�
VLJXLHQWHV� GDWRV�� HQ� IXQFLyQ� GHO� WLSR� GH� LQIRUPDFLyQ� SULYLOHJLDGD�

D� HO� LGHQWLILFDGRU� GHO� PHQVDMH� \� HO� HVWDGR� GHO� DFRQWHFLPLHQWR�

E� OD� IHFKD� \� KRUD� GH� SXEOLFDFLyQ� \� OD� IHFKD� \� KRUD� GHO� LQLFLR� \� HO� ILQ� GHO� DFRQWHFLPLHQWR�

F� HO� QRPEUH� \� OD� LGHQWLILFDFLyQ� GHO� SDUWLFLSDQWH� HQ� HO� PHUFDGR�

G� OD� ]RQD� GH� RIHUWDV� R� GH� EDODQFH� DIHFWDGD�

H� HO� WLSR� GH� LQIRUPDFLyQ� �SRU� HMHPSOR�� LQGLVSRQLELOLGDG�� SUHYLVLyQ� \� XWLOL]DFLyQ� UHDO��� \

I� FXDQGR� SURFHGD�

L� HO� WLSR� GH� LQGLVSRQLELOLGDG� \� HO� WLSR� GH� DFRQWHFLPLHQWR�

LL� OD� XQLGDG� GH� PHGLGD�

LLL� OD� FDSDFLGDG� GLVSRQLEOH� \� QR� GLVSRQLEOH�� \� OD� FDSDFLGDG� WpFQLFD� R� LQVWDODGD�

LY� FXDQGR� OD� FDSDFLGDG� WpFQLFD� R� LQVWDODGD� QR� HVWp� GLVSRQLEOH�� HO� PRWLYR� GH� OD� LQGLVSRQLELOLGDG�

Y� HO� WLSR� GH� FRPEXVWLEOH�

YL� HO� DFWLYR� R� XQLGDG� DIHFWDGD� \� VX� FyGLJR� GH� LGHQWLILFDFLyQ�
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����� (/,�� KWWS���GDWD�HXURSD�HX�HOL�UHJ�����������RM



�� /D�,,3�DSOLFDUi�\�PDQWHQGUi�SURWRFRORV�DGPLQLVWUDWLYRV�HILFDFHV�SDUD�HYLWDU�FRQIOLFWRV�GH� LQWHUpV�FRQ�VXV�FOLHQWHV��
(Q� SDUWLFXODU�� XQD� ,,3� TXH� VHD� WDPELpQ� XQ� PHUFDGR� RUJDQL]DGR� R� XQ� SDUWLFLSDQWH� HQ� HO� PHUFDGR� WUDWDUi� GH� IRUPD� QR�
GLVFULPLQDWRULD�WRGD�OD�LQIRUPDFLyQ�SULYLOHJLDGD�TXH�UHFRSLOH�\�DSOLFDUi�\�PDQWHQGUi�SURWRFRORV�DGHFXDGRV�SDUD�VHSDUDU�
ODV� GLIHUHQWHV� IXQFLRQHV� GH� QHJRFLR�

/DV� ,,3� GLVSRQGUiQ� GH� PHFDQLVPRV� GH� VHJXULGDG� VyOLGRV� GLVHxDGRV� SDUD� JDUDQWL]DU� OD� VHJXULGDG� GH� ORV� PHGLRV� GH�
WUDQVPLVLyQ� GH� OD� LQIRUPDFLyQ� SULYLOHJLDGD�� UHGXFLU� DO� PtQLPR� HO� ULHVJR� GH� FRUUXSFLyQ� GH� GDWRV� \� GH� DFFHVR� QR�
DXWRUL]DGR�\�HYLWDU�IXJDV�GH�LQIRUPDFLyQ�SULYLOHJLDGD�DQWHV�GH�OD�SXEOLFDFLyQ��/D�,,3�FRQWDUiQ�FRQ�UHFXUVRV�DGHFXDGRV�\�
GLVSRQGUi� GH� PHGLRV� GH� UHVSDOGR� D� ILQ� GH� RIUHFHU� \� PDQWHQHU� VXV� VHUYLFLRV�

/D� ,,3�GLVSRQGUi�GH� PHFDQLVPRV� TXH�SHUPLWDQ�FRQWURODU� GH�PDQHUD� UiSLGD�\�HIHFWLYD� OD�H[KDXVWLYLGDG�GH� ORV� LQIRUPHV�
GH� LQIRUPDFLyQ�SULYLOHJLDGD��GHWHFWDU�RPLVLRQHV�\�HUURUHV�PDQLILHVWRV�\�VROLFLWDU� OD� UHFHSFLyQ�GH�XQD�YHUVLyQ�FRUUHJLGD�
GH� GLFKRV� LQIRUPHV�

�� (Q� FDVR� GH� TXH� OD� $JHQFLD� FRQVWDWH� TXH� XQD� ,,3� KD� LQIULQJLGR� FXDOTXLHUD� GH� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� ORV�
DSDUWDGRV� �� D� �� GHO� SUHVHQWH� DUWtFXOR�� DQWHV� GH� UHWLUDU� OD� DXWRUL]DFLyQ� FRQ� DUUHJOR� DO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR��
HVWD�SURSRUFLRQDUi�D�OD�,,3�ODV�JDUDQWtDV�SURFHVDOHV�DGHFXDGDV��LQFOXLGDV�ODV�PHQFLRQDGDV�HQ�HO�DUWtFXOR�����DSDUWDGRV����
�� \� ��� GHO� 5HJODPHQWR� �8(�� ���������

�� /D�$JHQFLD�SRGUi�UHWLUDU� OD�DXWRUL]DFLyQ�GH�XQD�,,3�PHGLDQWH�XQD�GHFLVLyQ�\�HOLPLQDUOD�GHO�UHJLVWUR�FXDQGR�OD�,,3�

D� QR�XWLOLFH� OD�DXWRUL]DFLyQ�HQ�XQ�SOD]R�GH�GRFH�PHVHV�D�SDUWLU�GH�OD�IHFKD�GH�H[SHGLFLyQ�GH�OD�DXWRUL]DFLyQ��UHQXQFLH�
H[SUHVDPHQWH� D� HOOD� R� QR� KD\D� SUHVWDGR� QLQJ~Q� VHUYLFLR� GXUDQWH� ORV� VHLV� PHVHV� DQWHULRUHV�

E� KD\D� REWHQLGR� OD� DXWRUL]DFLyQ� SRU� PHGLR� GH� GHFODUDFLRQHV� IDOVDV� R� SRU� FXDOTXLHU� RWUR� PHGLR� LUUHJXODU�

F� KD\D� GHMDGR� GH� FXPSOLU� ORV� UHTXLVLWRV� SDUD� OD� DXWRUL]DFLyQ� TXH� ILJXUDQ� HQ� ORV� DSDUWDGRV� ��� �� \� ��

G� QR� KD\D� SXHVWR� ILQ� D� OD� LQIUDFFLyQ�� R

H� KD\D� LQIULQJLGR� GH� IRUPD� JUDYH� \� VLVWHPiWLFD� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� 5HJODPHQWR�

(Q�FDVR�GH�TXH�VH�DGRSWH�XQD�GHFLVLyQ�FRPR�OD�UHIHULGD�HQ�HO�SiUUDIR�SULPHUR�GHO�SUHVHQWH�DSDUWDGR��OD�$JHQFLD�LQGLFDUi�
ODV� YtDV� GH� UHFXUVR� SRVLEOHV� HQ� YLUWXG� GH� ORV� DUWtFXORV� ��� \� ��� GHO� 5HJODPHQWR� �8(�� ���������

7RGD� ,,3� FX\D� DXWRUL]DFLyQ� KD\D� VLGR� UHWLUDGD� SRU� OD� $JHQFLD� LQIRUPDUi� D� WRGRV� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�
SHUWLQHQWHV� \� JDUDQWL]DUi� XQ� UHOHYR� RUGHQDGR� TXH� LQFOX\D� OD� WUDQVIHUHQFLD� GH� GDWRV� D� RWUDV� ,,3�� HOHJLGDV� SRU� ORV�
SDUWLFLSDQWHV� HQ� HO� PHUFDGR�� DVt� FRPR� OD� UHGLUHFFLyQ� GH� ORV� IOXMRV� GH� FRPXQLFDFLyQ�� D� RWUDV� ,,3�� /D� $JHQFLD� ILMDUi� XQ�
SOD]R� UD]RQDEOH� GH� DO� PHQRV� VHLV� PHVHV� SDUD� JDUDQWL]DU� HO� UHOHYR� RUGHQDGR�� 'XUDQWH� GLFKR� SOD]R� OD� ,,3� JDUDQWL]DUi� OD�
FRQWLQXLGDG� GH� ORV� VHUYLFLRV� TXH� SUHVWD�� 1R� REVWDQWH�� OD� $JHQFLD� SRGUi� ILMDU� XQ�SOD]R�PiV� EUHYH� VL� OD� FRQWLQXDFLyQ� HQ�
VHUYLFLR� GH� OD� ,,3� SXGLHUD� SRQHU� HQ� SHOLJUR� HO� FRUUHFWR� IXQFLRQDPLHQWR�GHO� VLVWHPD�� WHQLHQGR�HQ� FXHQWD� OD� JUDYHGDG� GH�
ORV� KHFKRV� TXH� KD\DQ� FRQGXFLGR� D� OD� UHWLUDGD� GH� OD� DXWRUL]DFLyQ�

/D� $JHQFLD� FRPXQLFDUi� VLQ� GHPRUD� LQGHELGD� FXDOTXLHU� GHFLVLyQ� GH� UHWLUDU� OD� DXWRUL]DFLyQ� GH� XQD� ,,3� HQ� YLUWXG� GHO�
SiUUDIR�SULPHUR�D�OD�DXWRULGDG�UHJXODGRUD�QDFLRQDO�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH�HVWp�HVWDEOHFLGD�OD�,,3�H�LQIRUPDUi�GH�
GLFKD� GHFLVLyQ� D� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�

�� $�PiV�WDUGDU�HO���GH�PD\R�GH������OD�&RPLVLyQ�DGRSWDUi�XQ�DFWR�GHOHJDGR�FRQ�DUUHJOR�DO�DUWtFXOR����FRQ�HO� ILQ�
GH� FRPSOHPHQWDU� HO� SUHVHQWH� 5HJODPHQWR� HVSHFLILFDQGR� OR� VLJXLHQWH�

D� ORV� PHGLRV� SRU� ORV� FXDOHV� OD� ,,3� FXPSOLUi� OD� REOLJDFLyQ� GH� SXEOLFDU� OD� LQIRUPDFLyQ� SULYLOHJLDGD� HVWDEOHFLGD� HQ� HO�
DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�

E� HO� FRQWHQLGR� \� FXDOTXLHU� RWUR� GHWDOOH� SHUWLQHQWH� GH� OD� LQIRUPDFLyQ� SULYLOHJLDGD� SXEOLFDGD� FRQ� DUUHJOR� D� ORV�
DSDUWDGRV� �� \� �� GHO� SUHVHQWH� DUWtFXOR� GH� PRGR� TXH� SHUPLWD� OD� SXEOLFDFLyQ� GH� OD� LQIRUPDFLyQ� H[LJLGD� HQ� YLUWXG� GHO�
SUHVHQWH� DUWtFXOR�

F� ORV� UHTXLVLWRV� RUJDQL]DWLYRV� HVSHFtILFRV� SDUD� OD� DSOLFDFLyQ� GHO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�

G� ORV�GHWDOOHV� UHODWLYRV� DO�SURFHVR� GH� UHWLUDGD� GH� OD�DXWRUL]DFLyQ� GH�XQD� ,,3�D� TXH�VH� UHILHUH�HO� DSDUWDGR��� GHO�SUHVHQWH�
DUWtFXOR�

H� ODV� JDUDQWtDV� SURFHVDOHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�

I� ORV� GHWDOOHV� UHODWLYRV� DO� SURFHVR� GH� UHOHYR� RUGHQDGR� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�

'2� /� GH� ��������� (6

(/,�� KWWS���GDWD�HXURSD�HX�HOL�UHJ�����������RM �����



J� ORV� SURWRFRORV� GHWDOODGRV� SDUD� LQIRUPDU� D� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� GH� XQD� GHFLVLyQ� GH� UHWLUDGD� GH� OD�
DXWRUL]DFLyQ� GH� XQD� ,,3�

�
� 5HJODPHQWR� GH� (MHFXFLyQ� �8(�� Q�R� ���������� GH� OD� &RPLVLyQ�� GH� ��� GH� GLFLHPEUH� GH� ������ UHODWLYR� D� OD�
FRPXQLFDFLyQ� GH� GDWRV� HQ� YLUWXG� GHO� DUWtFXOR� ��� DSDUWDGRV� �� \� ��� GHO� 5HJODPHQWR� �8(�� Q�R� ���������� GHO�
3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�VREUH�OD�LQWHJULGDG�\�OD�WUDQVSDUHQFLD�GHO�PHUFDGR�PD\RULVWD�GH�OD�HQHUJtD��'2�
/� ���� GH� ������������ S�� �����ª�

�� 6H� LQVHUWD� HO� DUWtFXOR� VLJXLHQWH�

©$UWtFXOR� �� ELV

1HJRFLDFLyQ� DOJRUtWPLFD

�� 7RGR� SDUWLFLSDQWH� HQ� HO� PHUFDGR� TXH� VH� GHGLTXH� D� OD� QHJRFLDFLyQ� DOJRUtWPLFD� GHEHUi� GLVSRQHU� GH� VLVWHPDV� \�
FRQWUROHV�GH�ULHVJR�DGHFXDGRV�D�VXV�DFWLYLGDGHV�SDUD�JDUDQWL]DU�TXH�VXV�VLVWHPDV�GH�QHJRFLDFLyQ�VHDQ�UHVLVWHQWHV��WHQJDQ�
VXILFLHQWH�FDSDFLGDG��VH�DMXVWHQ�D�ORV�XPEUDOHV�\�OtPLWHV�DSURSLDGRV�GH�RSHUDFLyQ�\�OLPLWHQ�\�HYLWHQ�HO�HQYtR�GH�yUGHQHV�
HUUyQHDV� SDUD� UHDOL]DU� RSHUDFLRQHV� R� OD� SRVLELOLGDG� GH� TXH� IXQFLRQHQ� GH� PRGR� TXH� VH� SXHGDQ� FUHDU� R� SURSLFLDU�
DQRPDOtDV� HQ� ODV� FRQGLFLRQHV� GH� QHJRFLDFLyQ�� (O� SDUWLFLSDQWH� HQ� HO� PHUFDGR� WDPELpQ� GHEHUi� GLVSRQHU� GH� VLVWHPDV� \�
FRQWUROHV� GH� ULHVJR� HIHFWLYRV� SDUD� JDUDQWL]DU� TXH� ORV� VLVWHPDV� GH� QHJRFLDFLyQ� VHDQ� FRQIRUPHV� D� OR� GLVSXHVWR� HQ� HO�
SUHVHQWH� 5HJODPHQWR� \� D� ODV� QRUPDV� GHO� PHUFDGR� RUJDQL]DGR� DO� TXH� HVWpQ� FRQHFWDGRV�� (O� SDUWLFLSDQWH� HQ� HO� PHUFDGR�
GHEHUi� FRQWDU� FRQ� XQRV� PHFDQLVPRV� HIHFWLYRV� TXH� JDUDQWLFHQ� OD� FRQWLQXLGDG� GH� OD� DFWLYLGDG� HQ� FDVR� GH� FXDOTXLHU�
GLVIXQFLyQ� GH� VXV� VLVWHPDV� GH� QHJRFLDFLyQ� \� VH� DVHJXUDUi� GH� TXH� VXV� VLVWHPDV� VHDQ� tQWHJUDPHQWH� SUREDGRV� \�
FRQYHQLHQWHPHQWH� VRPHWLGRV� D� XQ� VHJXLPLHQWR� SDUD� JDUDQWL]DU� TXH� FXPSOHQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV�HQ� HO� SUHVHQWH�
DSDUWDGR�

�� 7RGR� SDUWLFLSDQWH� HQ� HO� PHUFDGR� TXH� VH� GHGLTXH� D� OD� QHJRFLDFLyQ� DOJRUtWPLFD� HQ� XQ� (VWDGR� PLHPEUR� OR�
FRPXQLFDUi� D� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� HVWp� UHJLVWUDGR� HQ� YLUWXG� GHO� DUWtFXOR� ���
DSDUWDGR� ��� \� D� OD� $JHQFLD�

/D�DXWRULGDG�UHJXODGRUD�QDFLRQDO�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH�HVWp�UHJLVWUDGR�HO�SDUWLFLSDQWH�HQ�HO�PHUFDGR�HQ�YLUWXG�
GHO� DUWtFXOR� ��� DSDUWDGR� ��� SRGUi� H[LJLU� D� HVWH� ~OWLPR� TXH� IDFLOLWH�� SHULyGLFDPHQWH� R� FXDQGR� GLFKD� DXWRULGDG� OR�
GHWHUPLQH�� XQD� GHVFULSFLyQ� GH� OD� QDWXUDOH]D� GH� VXV� HVWUDWHJLDV� GH� QHJRFLDFLyQ� DOJRUtWPLFD�� DVt� FRPR� LQIRUPDFLyQ�
GHWDOODGD�GH� ORV�SDUiPHWURV�GH�QHJRFLDFLyQ�R�GH� ORV� OtPLWHV�D�TXH�HVWi�VXMHWR�HO�VLVWHPD�GH�QHJRFLDFLyQ�� ORV�SULQFLSDOHV�
FRQWUROHV� GH� FXPSOLPLHQWR� \� GH� ULHVJR� TXH� VH� KD\DQ� LPSODQWDGR� SDUD� JDUDQWL]DU� TXH� VH� FXPSOHQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� HQ� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�� \� OD� LQIRUPDFLyQ� GH� GHWDOOH� GH� ODV� SUXHEDV� GH� VXV� VLVWHPDV� GH�
QHJRFLDFLyQ�

(O�SDUWLFLSDQWH�HQ�HO�PHUFDGR�VH�HQFDUJDUi�GH�FRQVHUYDU�GXUDQWH�FLQFR�DxRV�UHJLVWURV�HQ�UHODFLyQ�FRQ�ORV�SXQWRV�D�TXH�
VH� UHILHUH� HO� SUHVHQWH� DSDUWDGR� \� VH� DVHJXUDUi� GH� TXH� GLFKRV� UHJLVWURV� VHDQ� VXILFLHQWHV� SDUD� SHUPLWLU� TXH� OD� DXWRULGDG�
UHJXODGRUD�QDFLRQDO�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH�HVWp�UHJLVWUDGR�HQ�YLUWXG�GHO�DUWtFXOR����DSDUWDGR����SXHGD�UHDOL]DU�XQ�
VHJXLPLHQWR� GHO� FXPSOLPLHQWR� GHO� SUHVHQWH� 5HJODPHQWR�

�� 7RGR� SDUWLFLSDQWH� HQ� HO� PHUFDGR� TXH� SURSRUFLRQH� DFFHVR� HOHFWUyQLFR� GLUHFWR� D� XQ� PHUFDGR� RUJDQL]DGR� OR�
FRPXQLFDUi� D� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� HVWp� UHJLVWUDGR� HQ� YLUWXG� GHO� DUWtFXOR� ���
DSDUWDGR� ��� \� D� OD� $JHQFLD�

/D�DXWRULGDG�UHJXODGRUD�QDFLRQDO�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH�HVWp�UHJLVWUDGR�HO�SDUWLFLSDQWH�HQ�HO�PHUFDGR�HQ�YLUWXG�
GHO� DUWtFXOR� ��� DSDUWDGR� ��� SRGUi� H[LJLU� D� HVWH� ~OWLPR� TXH� IDFLOLWH�� SHULyGLFDPHQWH� R� FXDQGR� GLFKD� DXWRULGDG� OR�
GHWHUPLQH��XQD�GHVFULSFLyQ�GH�ORV�VLVWHPDV�\�FRQWUROHV�GH�ULHVJR�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�SUHVHQWH�DUWtFXOR��DVt�
FRPR� SUXHEDV� GH� VX� DSOLFDFLyQ�

(O�SDUWLFLSDQWH�HQ�HO�PHUFDGR�VH�HQFDUJDUi�GH�FRQVHUYDU�GXUDQWH�FLQFR�DxRV�UHJLVWURV�HQ�UHODFLyQ�FRQ�ORV�SXQWRV�D�TXH�
VH�UHILHUH� HO�SUHVHQWH�DSDUWDGR�\�VH�DVHJXUDUi�GH�TXH�GLFKRV�UHJLVWURV�VHDQ�VXILFLHQWHV�SDUD�TXH� OD�DXWRULGDG� UHJXODGRUD�
QDFLRQDO�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH�HO�SDUWLFLSDQWH�HQ�HO�PHUFDGR�HVWp�UHJLVWUDGR�HQ�YLUWXG�GHO�DUWtFXOR����DSDUWDGR����
SXHGD� UHDOL]DU� XQ� VHJXLPLHQWR� GHO� FXPSOLPLHQWR� GHO� SUHVHQWH� 5HJODPHQWR�

�� (O� SUHVHQWH� DUWtFXOR� VH� HQWHQGHUi� VLQ� SHUMXLFLR� GH� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� YLUWXG� GH� OD�
'LUHFWLYD� ��������8(�ª�

�� (Q� HO� DUWtFXOR� ��� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� 6H� RWRUJDUiQ� D� OD� &RPLVLyQ� ORV� SRGHUHV� SDUD� DGRSWDU� DFWRV� GHOHJDGRV� FRQIRUPH� DO� DUWtFXOR� ���

D� SDUD� PRGLILFDU� HO� SUHVHQWH� 5HJODPHQWR�

L� DUPRQL]DQGR�ODV�GHILQLFLRQHV� UHFRJLGDV�HQ�HO�DUWtFXOR����SXQWRV���������\���FRQ�YLVWDV�D�JDUDQWL]DU� OD�FRKHUHQFLD�
FRQ� HO� UHVWR� GHO� 'HUHFKR� SHUWLQHQWH� GH� OD� 8QLyQ� HQ� ORV� iPELWRV� GH� ORV� VHUYLFLRV� ILQDQFLHURV� \� GH� OD� HQHUJtD�

LL� DFWXDOL]DQGR� ODV� GHILQLFLRQHV� D� TXH� VH� UHILHUH� HO� LQFLVR� L�� FRQ� HO� ~QLFR� REMHWLYR� GH� WHQHU� HQ� FXHQWD� OD� HYROXFLyQ�
IXWXUD� GH� ORV� PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD�

E� SDUD�FRPSOHPHQWDU�HO�SUHVHQWH�5HJODPHQWR�HVWDEOHFLHQGR��\� WHQLHQGR�HQ�FXHQWD� ODV�SDUWLFXODULGDGHV�QDFLRQDOHV�� ORV�
XPEUDOHV� PtQLPRV� SDUD� OD� GHWHUPLQDFLyQ� GH� ORV� DFRQWHFLPLHQWRV� TXH�� GH� KDFHUVH� S~EOLFRV�� SRGUtDQ� DIHFWDU� GH�
PDQHUD� DSUHFLDEOH� D� ORV� SUHFLRV� GH� ORV� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU�ª�
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�� (O� DUWtFXOR� �� VH� PRGLILFD� FRPR� VLJXH�

D� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /D� $JHQFLD� FRQWURODUi� OD� QHJRFLDFLyQ� GH� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� SDUD� GHWHFWDU� H� LPSHGLU� OD�
QHJRFLDFLyQ� EDVDGD� HQ� LQIRUPDFLyQ� SULYLOHJLDGD� \� OD� PDQLSXODFLyQ� GHO� PHUFDGR� R� FXDOTXLHU� LQWHQWR� GH� HOOR��
5HFRSLODUi� ORV� GDWRV� SDUD� HYDOXDU� \� FRQWURODU� ORV� PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD� VHJ~Q� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR� ��ª�

E� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� $O�PHQRV�XQD�YH]�DO�DxR��OD�$JHQFLD�SUHVHQWDUi�XQ�LQIRUPH�D�OD�&RPLVLyQ�VREUH�VXV�DFWLYLGDGHV�HQ�YLUWXG�GHO�
SUHVHQWH� 5HJODPHQWR�� DVt� FRPR� VREUH� OD� DSOLFDFLyQ� GH� HVWH� SRU� SDUWH� GH� OD� $JHQFLD�� \� OR� SRQGUi� D� GLVSRVLFLyQ� GHO�
S~EOLFR�� (Q� GLFKR� LQIRUPH�� OD� $JHQFLD� HYDOXDUi�� HQWUH� RWURV�� HO� IXQFLRQDPLHQWR� \� OD� WUDQVSDUHQFLD� GH� ODV� GLVWLQWDV�
FDWHJRUtDV�GH�PHUFDGRV�\�PRGRV�GH�QHJRFLDFLyQ�\�SRGUi�HPLWLU� UHFRPHQGDFLRQHV�D�OD�&RPLVLyQ�HQ�UHODFLyQ�FRQ�ODV�
UHJODV��QRUPDV�\�SURFHGLPLHQWRV�GH�PHUFDGR�TXH�SXHGDQ�PHMRUDU�OD�LQWHJULGDG�GHO�PHUFDGR�\�HO�IXQFLRQDPLHQWR�GHO�
PHUFDGR� LQWHULRU�� 7DPELpQ� SRGUi� HYDOXDU� VL� OD� DSOLFDFLyQ� GH� UHTXLVLWRV� PtQLPRV� HQ� UHODFLyQ� FRQ� ORV� PHUFDGRV�
RUJDQL]DGRV� SRGUtD� FRQWULEXLU� D� UHIRU]DU� OD� WUDQVSDUHQFLD� GHO� PHUFDGR�� 'LFKR� LQIRUPH� SRGUi� FRPELQDUVH� FRQ� HO�
LQIRUPH� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �8(�� ���������ª�

��� 6H� LQVHUWDQ� ORV� DUWtFXORV� VLJXLHQWHV�

©$UWtFXOR� �� ELV

7DUHDV� \� IDFXOWDGHV� GH� OD� $JHQFLD� FRQ� UHVSHFWR� D� ODV� HVWLPDFLRQHV� GHO� SUHFLR� GHO� *1/� \� D� ORV� tQGLFHV� GH�
UHIHUHQFLD� GHO� *1/

�� /D� $JHQFLD� HODERUDUi� \� SXEOLFDUi� XQD� HVWLPDFLyQ� GHO� SUHFLR� GHO� *1/�\� XQ� tQGLFH� GH� UHIHUHQFLD� GHO� *1/� GLDULRV��
$� HIHFWRV� GH� OD� HVWLPDFLyQ� GHO� SUHFLR� GHO� *1/� \� HO� tQGLFH� GH� UHIHUHQFLD� GHO� *1/�� OD� $JHQFLD� UHFRSLODUi� \� WUDWDUi�
VLVWHPiWLFDPHQWH� GDWRV� GHO� PHUFDGR� GH� *1/� UHODWLYRV� D� ODV� RSHUDFLRQHV�� /D� HVWLPDFLyQ� GHO� SUHFLR� WHQGUi� HQ� FXHQWD��
FXDQGR� SURFHGD�� ODV� GLIHUHQFLDV� UHJLRQDOHV� \� ODV� FRQGLFLRQHV� GH� PHUFDGR�

�� &RPR�H[FHSFLyQ�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����DSDUWDGR���� OHWUD�E���GHO�SUHVHQWH�5HJODPHQWR��ODV�REOLJDFLRQHV�\�
SURKLELFLRQHV� GH� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� HVWDEOHFLGDV� HQ� HO� SUHVHQWH� 5HJODPHQWR� VHUiQ� DSOLFDEOHV� D� ORV�
SDUWLFLSDQWHV� HQ� HO� PHUFDGR� GH� *1/�� /DV� IDFXOWDGHV� FRQIHULGDV� D� OD� $JHQFLD� HQ� YLUWXG� GHO� SUHVHQWH� 5HJODPHQWR� \� GHO�
5HJODPHQWR�GH�(MHFXFLyQ��8(��Q�R� ����������WDPELpQ�VHUiQ�DSOLFDEOHV�HQ�UHODFLyQ�FRQ�ORV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�
GH� *1/�� LQFOXLGDV� ODV� GLVSRVLFLRQHV� HQ� PDWHULD� GH� FRQILGHQFLDOLGDG�

$UWtFXOR� �� WHU

3XEOLFDFLyQ� GH� OD� HVWLPDFLyQ� GHO� SUHFLR� GHO� *1/�\� GH� ORV� tQGLFHV� GH� UHIHUHQFLD� GHO� *1/

�� /D� HVWLPDFLyQ� GHO� SUHFLR� GHO� *1/� VH� SXEOLFDUi� GLDULDPHQWH� \� QR� PiV� WDUGH� GH� ODV� ������ KRUDV� &(7� SDUD� OD�
HYDOXDFLyQ�GLUHFWD�GHO�SUHFLR�GH�OD�RSHUDFLyQ��$GHPiV�GH�OD�SXEOLFDFLyQ�GH�OD�HVWLPDFLyQ�GHO�SUHFLR�GHO�*1/��OD�$JHQFLD�
WDPELpQ� SXEOLFDUi� GLDULDPHQWH� HO� tQGLFH� GH� UHIHUHQFLD� GHO� *1/�\� OR� KDUi� QR� PiV� WDUGH� GH� ODV� ������ KRUDV� &(7�R� WDQ�
SURQWR� FRPR� VHD� WpFQLFDPHQWH� SRVLEOH�

�� $� HIHFWRV� GHO� SUHVHQWH� DUWtFXOR�� OD� $JHQFLD� SRGUi� UHFXUULU� D� ORV� VHUYLFLRV� GH� XQ� WHUFHUR�

$UWtFXOR� �� TXDWHU

6XPLQLVWUR� GH� GDWRV� GHO� PHUFDGR� GH� *1/� D� OD� $JHQFLD

�� /RV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�GH�*1/�FRPXQLFDUiQ�GLDULDPHQWH�D�OD�$JHQFLD�ORV�GDWRV�GHO�PHUFDGR�GH�*1/��GH�
IRUPD�JUDWXLWD�\�D�WUDYpV�GH�ORV�FDQDOHV�GH�FRPXQLFDFLyQ�HVWDEOHFLGRV�SRU�HOOD��HQ�XQ�IRUPDWR�QRUPDOL]DGR��D�WUDYpV�GH�
XQ�SURWRFROR�GH�WUDQVPLVLyQ�GH�DOWD�FDOLGDG�\�OR�PiV�FHUFD�SRVLEOH�GHO�WLHPSR�UHDO�TXH�SHUPLWD�OD�WHFQRORJtD�DQWHV�GH�OD�
SXEOLFDFLyQ� GH� OD� HVWLPDFLyQ� GHO� SUHFLR� GHO� *1/� GLDULD� ������� KRUDV� &(7��

�� /D�&RPLVLyQ�SRGUi�DGRSWDU�DFWRV�GH�HMHFXFLyQ�SRU�ORV�TXH�VH�HVSHFLILTXH�HO�PRPHQWR�HQ�TXH�GHEDQ�FRPXQLFDUVH�
ORV� GDWRV� GHO� PHUFDGR� GH� *1/� DQWHV� GH� OD� SXEOLFDFLyQ� GH� OD� HVWLPDFLyQ� GHO� SUHFLR� GHO� *1/� GLDULD� D� TXH� VH� UHILHUH� HO�
DSDUWDGR����'LFKRV�DFWRV�GH�HMHFXFLyQ�VH�DGRSWDUiQ�GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�GH�H[DPHQ�D�TXH�VH�UHILHUH�HO�
DUWtFXOR� ���� DSDUWDGR� ��

�� &XDQGR� SURFHGD�� OD� $JHQFLD�� SUHYLD� FRQVXOWD� D� OD� &RPLVLyQ�� IRUPXODUi� RULHQWDFLRQHV� HQ� UHODFLyQ� FRQ�

D� OD� LQIRUPDFLyQ� GHWDOODGD� TXH� GHEH� FRPXQLFDUVH�� DGHPiV� GH� OD� LQIRUPDFLyQ� DFWXDO� UHODWLYD� D� ODV� RSHUDFLRQHV� \� D� ORV�
GDWRV�IXQGDPHQWDOHV�TXH�GHEHQ�FRPXQLFDUVH�FRQ�DUUHJOR�DO�5HJODPHQWR�GH�(MHFXFLyQ��8(��Q�R� �����������LQFOXLGDV�
ODV� RIHUWDV� GH� FRPSUD� \� ODV� RIHUWDV� GH� YHQWD�� \

E� HO� SURFHGLPLHQWR�� HO� IRUPDWR� HOHFWUyQLFR� HVWDQGDUL]DGR�\� ORV� UHTXLVLWRV� WpFQLFRV� \� RUJDQL]DWLYRV� SDUD� SUHVHQWDU� ORV�
GDWRV�� TXH� GHEHQ� XWLOL]DUVH� SDUD� OD� FRPXQLFDFLyQ� GH� ORV� GDWRV� UHTXHULGRV� GHO� PHUFDGR� GH� *1/�
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$UWtFXOR� �� TXLQTXLHV

&DOLGDG� GH� ORV� GDWRV� GHO� PHUFDGR� GH� *1/

�� /RV� GDWRV� GHO� PHUFDGR� GH� *1/� LQFOXLUiQ�

D� ODV� FRQWUDSDUWHV� GHO� FRQWUDWR�� LQFOXLGR� HO� LQGLFDGRU� GH� FRPSUD� R� YHQWD�

E� OD� FRQWUDSDUWH� TXH� UHDOL]D� OD� FRPXQLFDFLyQ�

F� HO� SUHFLR� GH� OD� RSHUDFLyQ�

G� ODV� FDQWLGDGHV� GHO� FRQWUDWR�

H� HO� YDORU� GHO� FRQWUDWR�

I� OD� YHQWDQD� GH� OOHJDGD� GH� OD� FDUJD� GH� *1/�

J� ODV� FRQGLFLRQHV� GH� HQWUHJD�

K� ORV� SXQWRV� GH� HQWUHJD�

L� OD� LQIRUPDFLyQ� GHO� VHOOR� GH� WLHPSR� GH� WRGRV� ORV� HOHPHQWRV� VLJXLHQWHV�

L� OD� IHFKD� \� KRUD� GHO� HQYtR� GH� OD� RIHUWD� GH� FRPSUD� R� GH� OD� RIHUWD� GH� YHQWD�

LL� OD� IHFKD� \� KRUD� GH� OD� RSHUDFLyQ�

LLL� OD� IHFKD� \� KRUD� GH� OD� FRPXQLFDFLyQ� GH� OD� RIHUWD� GH� FRPSUD�� OD� RIHUWD� GH� YHQWD� R� OD� RSHUDFLyQ�

LY� OD� UHFHSFLyQ� GH� ORV� GDWRV� GHO� PHUFDGR� GH� *1/� SRU� SDUWH� GH� OD� $JHQFLD�

�� /RV� SDUWLFLSDQWHV�HQ� HO� PHUFDGR� GH� *1/� IDFLOLWDUiQ� D� OD� $JHQFLD� ORV� GDWRV� GHO� PHUFDGR� GH� *1/� HQ� ODV� VLJXLHQWHV�
XQLGDGHV� \� GLYLVDV�

D� ORV� SUHFLRV� XQLWDULRV� GH� ODV� RSHUDFLRQHV�� ODV� RIHUWDV� GH� FRPSUD� \� ODV� RIHUWDV� GH� YHQWD� VH� FRPXQLFDUiQ� HQ� OD� GLYLVD�
HVSHFLILFDGD� HQ� HO� FRQWUDWR� \� HQ� (85�0:K�� H� LQFOXLUiQ� ORV� WLSRV� GH� FRQYHUVLyQ� \� GH� FDPELR� DSOLFDGRV�� FXDQGR�
SURFHGD�

E� ODV� FDQWLGDGHV� GHO� FRQWUDWR� VH� FRPXQLFDUiQ� HQ� ODV� XQLGDGHV� HVSHFLILFDGDV� HQ� HO� FRQWUDWR� \� HQ� 0:K�

F� ODV� YHQWDQDV� GH� OOHJDGD� VH� FRPXQLFDUiQ� HQ� WpUPLQRV� GH� IHFKDV� GH� HQWUHJD� H[SUHVDGDV� HQ� IRUPDWR� GH� 7LHPSR�
8QLYHUVDO� &RRUGLQDGR� �78&��

G� HO�SXQWR�GH�HQWUHJD�PHQFLRQDUi�XQ�LGHQWLILFDGRU�YiOLGR�GH�ORV�HQXPHUDGRV�SRU�OD�$JHQFLD��WDO�FRPR�ILJXUD�HQ�OD�OLVWD�
GH� LQVWDODFLRQHV�GH�*1/�TXH�GHEDQ�FRPXQLFDUVH�HQ�YLUWXG�GHO�SUHVHQWH�5HJODPHQWR�\�GHO�5HJODPHQWR�GH�(MHFXFLyQ�
�8(�� Q�R� ����������� OD� LQIRUPDFLyQ� GHO� VHOOR� GH� WLHPSR� VH� FRPXQLFDUi� HQ� IRUPDWR�78&�

H� VL�SURFHGH��OD�IyUPXOD�GHO�SUHFLR�GHO�FRQWUDWR�D�ODUJR�SOD]R�GH�OD�TXH�VH�GHULYD�HO�SUHFLR�VH�FRPXQLFDUi�tQWHJUDPHQWH�

�� /D� $JHQFLD� IRUPXODUi� RULHQWDFLRQHV� UHODWLYDV� D� ORV� FULWHULRV� SRU� ORV� TXH� VH� GHWHUPLQH� TXH� ORV� GDWRV� GH� XQ� ~QLFR�
UHPLWHQWH�UHSUHVHQWDQ� XQD� SDUWH� LPSRUWDQWH�GH� ORV� GDWRV� GHO� PHUFDGR� GH�*1/� SUHVHQWDGRV� GHQWUR� GH� XQ�GHWHUPLQDGR�
SHUtRGR� GH� UHIHUHQFLD�� \� VREUH� HO� PRGR� HQ� TXH� VH� UHVSRQGHUi� D� HVWD� VLWXDFLyQ� SRU� OR� TXH� UHVSHFWD� D� VX� HVWLPDFLyQ� GHO�
SUHFLR� GHO� *1/�\� D� VX� tQGLFH� GH� UHIHUHQFLD� GHO� *1/� GLDULR�

$UWtFXOR� �� VH[LHV

&RQWLQXLGDG� GH� OD� DFWLYLGDG

/D� $JHQFLD� UHYLVDUi�� DFWXDOL]DUi� \� SXEOLFDUi� SHULyGLFDPHQWH� VX� PHWRGRORJtD� GH� HVWLPDFLyQ� GHO� SUHFLR� GHO� tQGLFH� GH�
UHIHUHQFLD� GHO� *1/� \� VX� PHWRGRORJtD� UHODWLYD� D� OD� UHIHUHQFLD� GHO� *1/�� DVt� FRPR� OD� PHWRGRORJtD� XWLOL]DGD� SDUD� OD�
FRPXQLFDFLyQ�GH�ORV�GDWRV�GHO�PHUFDGR�GH�*1/�\�OD�SXEOLFDFLyQ�GH�VXV�HVWLPDFLRQHV�GHO�SUHFLR�GHO�*1/�\�VXV�tQGLFHV�GH�
UHIHUHQFLD� GHO� *1/�� WHQLHQGR� HQ� FXHQWD� ODV� RSLQLRQHV� GH� DTXHOORV� TXH� FRQWULEX\HQ� FRQ� GDWRV� GHO� PHUFDGR� GH� *1/�ª�

��� (O� DUWtFXOR� �� VH� PRGLILFD� FRPR� VLJXH�

D� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /RV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�R�XQD�GH�ODV�SHUVRQDV�R�HQWLGDGHV�HQXPHUDGDV�HQ�HO�DSDUWDGR����OHWUDV�E��D�I���
TXH�DFW~H�HQ�VX�QRPEUH��IDFLOLWDUiQ�D�OD�$JHQFLD�XQ�OLVWDGR�GH�ODV�RSHUDFLRQHV�HQ�HO�PHUFDGR�PD\RULVWD�GH�OD�HQHUJtD��
LQFOXLGDV�ODV�yUGHQHV�SDUD�UHDOL]DU�RSHUDFLRQHV��/D�LQIRUPDFLyQ�FRPXQLFDGD�FRPSUHQGHUi�OD�LQGLFDFLyQ�H[DFWD�GH�ORV�
SURGXFWRV�HQHUJpWLFRV�DO�SRU� PD\RU�FRPSUDGRV�\�YHQGLGRV��HO�SUHFLR�\� OD�FDQWLGDG�DFRUGDGRV�� ODV� IHFKDV�\�KRUDV�GH�
HMHFXFLyQ�� ODV� SDUWHV� HQ� OD� RSHUDFLyQ� \� ORV� EHQHILFLDULRV� LQWHUPHGLRV� R� ILQDOHV� GH� OD� RSHUDFLyQ�� DVt� FRPR� FXDOTXLHU�
RWUD� LQIRUPDFLyQ� SHUWLQHQWH�� /RV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� LQFOXLUiQ� LQIRUPDFLyQ� VREUH� VXV� H[SRVLFLRQHV��
GHWDOODGD� SRU� SURGXFWR�� WDPELpQ� VREUH� ODV� RSHUDFLRQHV� TXH� WLHQHQ� OXJDU� HQ� PHUFDGRV� H[WUDEXUViWLOHV�� 6L� ELHQ� OD�
UHVSRQVDELOLGDG�JHQHUDO�UHFDH�HQ� ORV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR��XQD�YH]�UHFLELGD� OD� LQIRUPDFLyQ�UHTXHULGD�GH�XQD�
GH� ODV� SHUVRQDV� R� HQWLGDGHV� HQXPHUDGDV� HQ� HO� DSDUWDGR� ��� OHWUDV� E�� D� I��� VH� FRQVLGHUDUi� TXH� HO� SDUWLFLSDQWH� HQ� HO�
PHUFDGR� GH� TXH� VH� WUDWH� KD� FXPSOLGR� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ�� /D� LQIRUPDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH�
DSDUWDGR� VH� IDFLOLWDUi� D� WUDYpV� GH� 550�ª�
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E� VH� LQVHUWDQ� ORV� DSDUWDGRV� VLJXLHQWHV�

©��ELV� $�HIHFWRV�GH�OD�FRPXQLFDFLyQ�GH�UHJLVWURV�GH�RSHUDFLRQHV�HQ�HO�PHUFDGR�PD\RULVWD�GH�OD�HQHUJtD��LQFOXLGDV�
ODV� yUGHQHV� SDUD� UHDOL]DU� RSHUDFLRQHV�� LQWURGXFLGDV�� FRQFOXLGDV� R� HMHFXWDGDV� HQ� PHUFDGRV� RUJDQL]DGRV�� GLFKRV�
PHUFDGRV� RUJDQL]DGRV� R� WHUFHURV� HQ� VX� QRPEUH�

D� SRQGUiQ�D�GLVSRVLFLyQ�GH�OD�$JHQFLD�GDWRV�UHODWLYRV�DO� OLEUR�GH�yUGHQHV��GH�FRQIRUPLGDG�FRQ�ODV�HVSHFLILFDFLRQHV�
HVWDEOHFLGDV�HQ�HO�5HJODPHQWR�GH�(MHFXFLyQ��8(��Q�R� �����������FXPSOLHQGR�DVt�HQ�QRPEUH�GH� ORV�SDUWLFLSDQWHV�
HQ� HO� PHUFDGR� VXV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� YLUWXG� GHO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�� R

E� D� SHWLFLyQ� GH� HVWD�� OH� GDUiQ� DFFHVR� VLQ� GHPRUD� DO� OLEUR� GH� yUGHQHV� SDUD� TXH� OD� $JHQFLD� SXHGD� FRQWURODU� OD�
QHJRFLDFLyQ� HQ� HO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD�

$� PiV� WDUGDU� HO� �� GH� PD\R� GH� ������ OD� &RPLVLyQ� DGRSWDUi� DFWRV� GH� HMHFXFLyQ� TXH� HVSHFLILTXHQ� OD� LQIRUPDFLyQ�
DGLFLRQDO� VREUH� HO� IXQFLRQDPLHQWR�GHO� SUHVHQWH� DSDUWDGR�� LQFOXLGDV� ODV� PRGDOLGDGHV� HVSHFtILFDV� SDUD� JDUDQWL]DU� XQD�
FRPXQLFDFLyQ� GH� GDWRV� HILFD]�� 'LFKRV� DFWRV� GH� HMHFXFLyQ� VH� DGRSWDUiQ� GH� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� GH�
H[DPHQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���� DSDUWDGR� ��

�� WHU� /RV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� GH� *1/�\� FXDOTXLHU� RWUD� SHUVRQD� R� HQWLGDG� HQXPHUDGD� HQ� HO� DSDUWDGR� ���
OHWUDV�E��D�I���GHO�SUHVHQWH�DUWtFXOR��TXH�DFW~H�HQ�VX�QRPEUH��IDFLOLWDUiQ�VLVWHPiWLFDPHQWH�D�OD�$JHQFLD�XQ�UHJLVWUR�GH�
ORV�GDWRV�GHO�PHUFDGR�GH�*1/��GH�FRQIRUPLGDG�FRQ�ODV�HVSHFLILFDFLRQHV�HVWDEOHFLGDV�HQ�HO�5HJODPHQWR�GH�(MHFXFLyQ�
�8(�� Q�R� ����������ª�

F� HQ� HO� DSDUWDGR� ��� HO� SiUUDIR� VHJXQGR� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©'LFKRV� DFWRV� GH� HMHFXFLyQ� VH� DGRSWDUiQ� GH� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� GH� H[DPHQ� D� TXH� VH� UHILHUH� HO�
DUWtFXOR�����DSDUWDGR����7HQGUiQ�HQ�FXHQWD� ORV�VLVWHPDV�H[LVWHQWHV�GH�FRPXQLFDFLyQ�GH�RSHUDFLRQHV�SDUD�HO�FRQWURO�
GH� OD� DFWLYLGDG� GH� QHJRFLDFLyQ� D� ILQ� GH� GHWHFWDU� HO� DEXVR� GH� PHUFDGR�ª�

G� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /DV� SHUVRQDV� \� HQWLGDGHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� OHWUDV� D�� D� G��� GHO� SUHVHQWH� DUWtFXOR� TXH� KD\DQ�
FRPXQLFDGR�RSHUDFLRQHV�GH�FRQIRUPLGDG�FRQ�HO�5HJODPHQWR��8(��Q�R� ���������R�HO�5HJODPHQWR��8(��Q�R� ���������
QR� HVWDUiQ� VXMHWDV� D� REOLJDFLRQHV� GH� GREOH� FRPXQLFDFLyQ� HQ� UHODFLyQ� FRQ� GLFKDV� RSHUDFLRQHV�

6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�SULPHUR�GHO�SUHVHQWH�DSDUWDGR��ORV�DFWRV�GH�HMHFXFLyQ�PHQFLRQDGRV�HQ�ORV�
DSDUWDGRV� �� ELV� \� �� SRGUiQ� SHUPLWLU� D� ORV� PHUFDGRV� RUJDQL]DGRV� \� D� ORV� VLVWHPDV� GH� FDVDPLHQWR� R� LQIRUPDFLyQ� GH�
RSHUDFLRQHV� TXH� IDFLOLWHQ� D� OD� $JHQFLD� GDWRV� VREUH� ODV� RSHUDFLRQHV� HQ� HO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD�ª�

H� HO� DSDUWDGR� �� VH� PRGLILFD� FRPR� VLJXH�

L� OD� SDUWH� LQWURGXFWRULD� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� ��� �� ELV� \� �� WHU�� OD� LQIRUPDFLyQ� VHUi� IDFLOLWDGD� SRU�ª�

LL� OD� OHWUD� G�� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©G� XQ� PHUFDGR� RUJDQL]DGR�� XQ� VLVWHPD� GH� FDVDPLHQWR� GH� RSHUDFLRQHV� X� RWUD� SHUVRQD� TXH� JHVWLRQH� R� HMHFXWH�
RSHUDFLRQHV� D� WtWXOR� SURIHVLRQDO�ª�

I� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /RV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� IDFLOLWDUiQ� D� OD� $JHQFLD� \� D� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�
LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� FDSDFLGDG� \� OD� XWLOL]DFLyQ� GH� ODV� LQVWDODFLRQHV� GH� SURGXFFLyQ�� DOPDFHQDPLHQWR��
FRQVXPR�R�WUDQVSRUWH�GH�HOHFWULFLGDG�R�JDV�QDWXUDO��R�FRQ� OD�FDSDFLGDG�\� OD�XWLOL]DFLyQ�GH� ODV� LQVWDODFLRQHV�GH�*1/��
LQFOXLGD� OD� LQGLVSRQLELOLGDG� SODQLILFDGD� R� QR� GH� GLFKDV� LQVWDODFLRQHV�� DVt� FRPR� FRQ� LQIRUPDFLyQ� SULYLOHJLDGD�
GLYXOJDGD� HQ� YLUWXG� GHO� DUWtFXOR� ��� D� HIHFWRV� GH� FRQWURODU� OD� QHJRFLDFLyQ� HQ� ORV� PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD��
/DV�REOLJDFLRQHV�GH�FRPXQLFDFLyQ�GH�ORV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�VH�PLQLPL]DUiQ�PHGLDQWH�OD�UHFRSLODFLyQ�GH�OD�
LQIRUPDFLyQ� UHTXHULGD� R� GH� SDUWHV� GH� HVWD�� VLHPSUH� TXH� HOOR� VHD� SRVLEOH�� D� SDUWLU� GH� IXHQWHV� H[LVWHQWHV�ª�

��� (O� DUWtFXOR� �� VH� PRGLILFD� FRPR� VLJXH�

D� HQ� HO� DSDUWDGR� ��� HO� SiUUDIR� SULPHUR� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /RV� SDUWLFLSDQWHV�HQ� HO�PHUFDGR� TXH� UHDOLFHQ�RSHUDFLRQHV�TXH�GHEDQ�FRPXQLFDUVH� D� OD�$JHQFLD� HQ�YLUWXG�GHO�
DUWtFXOR� ��� DSDUWDGR� ��� VH� UHJLVWUDUiQ� DQWH� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� HVWpQ�
HVWDEOHFLGRV� R� VHDQ� UHVLGHQWHV�
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$�PiV�WDUGDU�HO���GH�QRYLHPEUH�GH�������ORV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�TXH�HVWpQ�HVWDEOHFLGRV�R�VHDQ�UHVLGHQWHV�HQ�
XQ�WHUFHU�SDtV�TXH�UHDOLFHQ�RSHUDFLRQHV�VXMHWDV�D�OD�REOLJDFLyQ�GH�FRPXQLFDUODV�D�OD�$JHQFLD�HQ�YLUWXG�GHO�DUWtFXOR����
DSDUWDGR� ��

D� GHVLJQDUiQ� D� XQ� UHSUHVHQWDQWH� HQ� XQ� (VWDGR� PLHPEUR� HQ� HO� TXH� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� HMHU]DQ� VX�
DFWLYLGDG� HQ� ORV� PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD�� \� VH� UHJLVWUDUiQ� DQWH� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� GH�
GLFKR�(VWDGR�PLHPEUR��(O�UHSUHVHQWDQWH�VHUi�GHVLJQDGR�SRU�PDQGDWR�HVFULWR�\�DXWRUL]DGR�D�DFWXDU�HQ�QRPEUH�GH�
ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�

E� HQFRPHQGDUiQ� D� VX� UHSUHVHQWDQWH� GHVLJQDGR� TXH� HMHU]D� FRPR� GHVWLQDWDULR�� DFRPSDxiQGRORV� R� HQ� VX� QRPEUH��
DQWH� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� R� OD� $JHQFLD�� HQ� WRGRV� ORV� DVXQWRV� QHFHVDULRV� SDUD� OD� UHFHSFLyQ�� HO�
FXPSOLPLHQWR� \� OD� HMHFXFLyQ� GH� ODV� GHFLVLRQHV� R� VROLFLWXGHV� GH� LQIRUPDFLyQ� TXH� VH� DGRSWHQ� R� IRUPXOHQ� HQ�
UHODFLyQ� FRQ� HO� SUHVHQWH� 5HJODPHQWR�

F� RWRUJDUiQ� D� VX� UHSUHVHQWDQWH� GHVLJQDGR� ODV� IDFXOWDGHV� \� PHGLRV� QHFHVDULRV� SDUD� JDUDQWL]DU� VX� FRRSHUDFLyQ�
HILFLHQWH� \� RSRUWXQD� FRQ� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� R� OD� $JHQFLD� \� SDUD� FXPSOLU� ODV� GHFLVLRQHV� \�
VROLFLWXGHV�GH�LQIRUPDFLyQ�GH�ODV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�R�GH�OD�$JHQFLD�TXH�VH�DGRSWHQ�R�IRUPXOHQ�
HQ� UHODFLyQ� FRQ� HO� SUHVHQWH� 5HJODPHQWR�� IDFLOLWDQGR� HQ� VX� FDVR� HO� DFFHVR� D� OD� LQIRUPDFLyQ� VROLFLWDGD�� \

G� FRPXQLFDUiQ� HO� QRPEUH�� OD� GLUHFFLyQ� GH� FRUUHR� HOHFWUyQLFR�� OD� GLUHFFLyQ� SRVWDO� \� HO� Q~PHUR� GH� WHOpIRQR� GH� VX�
UHSUHVHQWDQWH� GHVLJQDGR� D� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� UHVLGD� R� HVWp�
HVWDEOHFLGR� GLFKR� UHSUHVHQWDQWH� GHVLJQDGR� \� D� OD� $JHQFLD�

/D� GHVLJQDFLyQ� GH� XQ� UHSUHVHQWDQWH� VH� HQWHQGHUi� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV� OHJDOHV� TXH� SXGLHUDQ� HPSUHQGHUVH�
FRQWUD� HO� SURSLR� SDUWLFLSDQWH� HQ� HO� PHUFDGR�ª�

E� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� WUDQVPLWLUiQ� OD� LQIRUPDFLyQ� UHFRJLGD� HQ� VXV� UHJLVWURV� QDFLRQDOHV� D� OD�
$JHQFLD� HQ� HO� IRUPDWR� TXH� HVWD� GHWHUPLQH�� /D� $JHQFLD�� HQ� FRRSHUDFLyQ� FRQ� GLFKDV� DXWRULGDGHV�� GHWHUPLQDUi� HVH�
IRUPDWR� \� OR� SXEOLFDUi�� 6REUH� OD� EDVH� GH� OD� LQIRUPDFLyQ� IDFLOLWDGD� SRU� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� OD�
$JHQFLD� FUHDUi� XQ� UHJLVWUR� HXURSHR� GH� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�� /DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� \�RWUDV�
DXWRULGDGHV�SHUWLQHQWHV�WHQGUiQ�DFFHVR�D�GLFKR�UHJLVWUR��6DOYHGDG�KHFKD�GH� OD�DSOLFDFLyQ�GHO�DUWtFXOR����� OD�$JHQFLD�
KDUi� S~EOLFR� HO� UHJLVWUR� HXURSHR� GH� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�� R� H[WUDFWRV� GH� HVWH�� VLHPSUH� TXH� QR� VH� GLYXOJXH�
LQIRUPDFLyQ� FRPHUFLDO� VHQVLEOH� VREUH� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� LQGLYLGXDOHV�ª�

��� 6H� LQVHUWD� HO� DUWtFXOR� VLJXLHQWH�

©$UWtFXOR� �� ELV

$XWRUL]DFLyQ� \� VXSHUYLVLyQ� GH� ORV� PHFDQLVPRV� GH� FRPXQLFDFLyQ� UHJLVWUDGRV

�� /D�FDSDFLGDG�GH�HMHUFHU�GH�XQ�550�UHTXHULUi�OD�DXWRUL]DFLyQ�SUHYLD�GH�OD�$JHQFLD�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�
DUWtFXOR�

/D� $JHQFLD� DXWRUL]DUi� D� ODV� SDUWHV� FRPR� 550� VL�

D� HO� 550� HVWi� HVWDEOHFLGR� HQ� OD� 8QLyQ�� \

E� HO� 550� FXPSOH� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� ��

/D� $JHQFLD� DXWRUL]DUi� D� XQD� HQWLGDG� SDUD� HMHUFHU� GH� 550� HQ� XQ�SOD]R� UD]RQDEOH�\�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� HQ� XQ�
SOD]R�GH�WUHV�PHVHV�D�SDUWLU�GH�OD�UHFHSFLyQ�GH�OD�VROLFLWXG�FRPSOHWD��/D�DXWRUL]DFLyQ�VHUi�HIHFWLYD�\�YiOLGD�SDUD�WRGR�HO�
WHUULWRULR� GH� OD� 8QLyQ� \� SHUPLWLUi� DO� 550� SURYHHU� HQ� WRGD� OD� 8QLyQ� ORV� VHUYLFLRV� UHVSHFWR� D� ORV� FXDOHV� KD\D� VLGR�
DXWRUL]DGR�

/RV�550�UHJLVWUDGRV�SRU� OD�$JHQFLD�HQ�YLUWXG�GHO�5HJODPHQWR�GH�(MHFXFLyQ��8(��Q�R� ����������H� LQFOXLGRV�HQ� OD� OLVWD�
GH� 550� GH� OD� $JHQFLD� SRGUiQ� VHJXLU� IXQFLRQDQGR� KDVWD� TXH� OD� $JHQFLD� KD\D� DGRSWDGR� XQD� GHFLVLyQ� VREUH� OD�
DXWRUL]DFLyQ� HQ� YLUWXG� GHO� SUHVHQWH� DUWtFXOR�

/RV�550�DXWRUL]DGRV�FXPSOLUiQ�ODV�FRQGLFLRQHV�GH�DXWRUL]DFLyQ�D�TXH�VH�UHILHUHQ�HO�SUHVHQWH�DSDUWDGR�\�HO�DSDUWDGR����
/RV�550�DXWRUL]DGRV�FRPXQLFDU�D�OD�$JHQFLD��VLQ�GHPRUD�LQGHELGD��WRGD�PRGLILFDFLyQ�VLJQLILFDWLYD�GH�ODV�FRQGLFLRQHV�
GH� DXWRUL]DFLyQ�

/D�$JHQFLD�HVWDEOHFHUi� XQ�UHJLVWUR� GH� WRGRV� ORV� 550� TXH� KD\D� DXWRUL]DGR� HQ�YLUWXG� GHO�SUHVHQWH�DSDUWDGR�� (O� UHJLVWUR�
VHUi� S~EOLFR� \� FRQWHQGUi� LQIRUPDFLyQ� VREUH� ORV� VHUYLFLRV� UHVSHFWR� D� ORV� FXDOHV� HVWp� DXWRUL]DGR� HO� 550�� (O� UHJLVWUR� VH�
DFWXDOL]DUi� GH� PDQHUD� SHULyGLFD�

�� /D� $JHQFLD� UHYLVDUi� SHULyGLFDPHQWH� OD� FRQIRUPLGDG� GH� ORV� 550� FRQ� ORV� DSDUWDGRV� �� \� ��� $� WDO� ILQ�� ORV� 550�
LQIRUPDUiQ� DQXDOPHQWH� D� OD� $JHQFLD� VREUH� VXV� DFWLYLGDGHV�
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�� /RV�550�VH�GRWDUiQ�GH�SROtWLFDV�\�SURWRFRORV�DGHFXDGRV�SDUD�YHODU�SRU�OD�UiSLGD�FRPXQLFDFLyQ�GH�OD�LQIRUPDFLyQ�
UHTXHULGD� FRQ� DUUHJOR� DO� DUWtFXOR� ��

/RV� 550� DSOLFDUiQ� \� PDQWHQGUiQ� SURWRFRORV� DGPLQLVWUDWLYRV� HILFDFHV� SDUD� HYLWDU� FRQIOLFWRV� GH� LQWHUHVHV� FRQ� VXV�
FOLHQWHV�� (Q� SDUWLFXODU�� XQ� 550� TXH� VHD� WDPELpQ� XQ� PHUFDGR� RUJDQL]DGR� R� XQ� SDUWLFLSDQWH� HQ� HO� PHUFDGR� WUDWDUi� GH�
IRUPD�QR�GLVFULPLQDWRULD� WRGD�OD� LQIRUPDFLyQ�TXH�UHFRSLOH�\�DSOLFDUi�\�PDQWHQGUi�SURWRFRORV�DGHFXDGRV�SDUD�VHSDUDU�
ODV� GLIHUHQWHV� IXQFLRQHV� GH� QHJRFLR�

/RV�550�GLVSRQGUiQ�GH�PHFDQLVPRV�GH�VHJXULGDG�VyOLGRV�GLVHxDGRV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�\�DXWHQWLFDFLyQ�GH�ORV�
PHGLRV�GH�WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ��UHGXFLU�DO�PtQLPR�HO�ULHVJR�GH�FRUUXSFLyQ�GH�GDWRV�\�GH�DFFHVR�QR�DXWRUL]DGR�
\�HYLWDU�IXJDV�GH�LQIRUPDFLyQ��PDQWHQLHQGR�HQ�WRGR�PRPHQWR�OD�FRQILGHQFLDOLGDG�GH�ORV�GDWRV��/RV�550�FRQWDUiQ�FRQ�
UHFXUVRV� DGHFXDGRV� \� GLVSRQGUiQ� GH� PHGLRV� GH� UHVSDOGR� D� ILQ� GH� RIUHFHU� \� PDQWHQHU� VXV� VHUYLFLRV�

/RV� 550� GLVSRQGUiQ� GH� PHFDQLVPRV� TXH� SHUPLWDQ� FRQWURODU� GH� PDQHUD� HIHFWLYD� OD� H[KDXVWLYLGDG� GH� ORV� LQIRUPHV� GH�
RSHUDFLRQHV��GHWHFWDU�RPLVLRQHV�\�HUURUHV�PDQLILHVWRV�FDXVDGRV�SRU�XQ�SDUWLFLSDQWH�HQ�HO�PHUFDGR�\��HQ�FDVR�GH�TXH�VH�
SURGX]FD� XQR� GH� HVWRV� HUURUHV� X� RPLVLRQHV�� FRPXQLFDU� ORV� GDWRV� GHO� HUURU� X� RPLVLyQ� DO� SDUWLFLSDQWH� HQ� HO� PHUFDGR�\�
VROLFLWDU� OD� UHFHSFLyQ� GH� XQD� YHUVLyQ� FRUUHJLGD� GH� GLFKRV� LQIRUPHV�

/RV� 550� GLVSRQGUiQ� GH� VLVWHPDV� TXH� OHV� SHUPLWDQ� GHWHFWDU� HUURUHV� X� RPLVLRQHV� FDXVDGRV� SRU� HOORV�� \� FRUUHJLU� \�
WUDQVPLWLU�� R� YROYHU� D� WUDQVPLWLU�� VHJ~Q� HO� FDVR�� D� OD� $JHQFLD� LQIRUPHV� GH� RSHUDFLRQHV� FRUUHFWRV� \� FRPSOHWRV�

�� (Q�FDVR�GH�TXH�OD�$JHQFLD�FRQVWDWH�TXH�XQ�550�KD�LQIULQJLGR�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV������R���GHO�SUHVHQWH�
DUWtFXOR�� DQWHV� GH� UHWLUDU� XQD� DXWRUL]DFLyQ� HQ� YLUWXG� GHO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�� SURSRUFLRQDUi� DO� 550� ODV�
JDUDQWtDV� SURFHVDOHV� DGHFXDGDV�� LQFOXLGDV� ODV� PHQFLRQDGDV� HQ� HO� DUWtFXOR� ���� DSDUWDGRV� ��� �� \� ��� GHO� 5HJODPHQWR� �8(��
���������

�� /D�$JHQFLD�SRGUi�UHWLUDU�OD�DXWRUL]DFLyQ�GH�XQ�550�PHGLDQWH�XQD�GHFLVLyQ�\�HOLPLQDUOR�GHO�UHJLVWUR�FXDQGR�HVWH�

D� QR� XWLOLFH� OD� DXWRUL]DFLyQ� HQ� XQ� SOD]R� GH� GLHFLRFKR� PHVHV� D� SDUWLU� GH� OD� IHFKD� GH� H[SHGLFLyQ� GH� OD� DXWRUL]DFLyQ��
UHQXQFLH� H[SUHVDPHQWH� D� HOOD� R� QR� KD\D� SUHVWDGR� QLQJ~Q� VHUYLFLR� GXUDQWH� ORV� GLHFLRFKR� PHVHV� DQWHULRUHV�

E� KD\D� REWHQLGR� OD� DXWRUL]DFLyQ� SRU� PHGLR� GH� GHFODUDFLRQHV� IDOVDV� R� SRU� FXDOTXLHU� RWUR� PHGLR� LUUHJXODU�

F� KD\D� GHMDGR� GH� FXPSOLU� ORV� UHTXLVLWRV� SDUD� OD� DXWRUL]DFLyQ� HVWDEOHFLGRV� HQ� ORV� DSDUWDGRV� �� \� ��� R

G� KD\D� LQIULQJLGR� GH� IRUPD� JUDYH� \� VLVWHPiWLFD� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� 5HJODPHQWR�

(Q�FDVR�GH�TXH�VH�DGRSWH�XQD�GHFLVLyQ�FRPR�OD�UHIHULGD�HQ�HO�SiUUDIR�SULPHUR�GHO�SUHVHQWH�DSDUWDGR��OD�$JHQFLD�LQGLFDUi�
ODV� YtDV� GH� UHFXUVR� SRVLEOHV� HQ� YLUWXG� GH� ORV� DUWtFXORV� ��� \� ��� GHO� 5HJODPHQWR� �8(�� ���������

(O�550�DO�TXH�OD�$JHQFLD�KD\D�UHWLUDGR�OD�DXWRUL]DFLyQ�LQIRUPDUi�D�WRGRV�ORV�SDUWLFLSDQWHV�SHUWLQHQWHV�HQ�HO�PHUFDGR�\�
JDUDQWL]DUi�XQ�UHOHYR�RUGHQDGR�TXH� LQFOX\D� OD� WUDQVIHUHQFLD�GH�GDWRV�D�RWURV�550��HOHJLGRV�SRU� ORV�SDUWLFLSDQWHV�HQ�HO�
PHUFDGR��\�OD�UHGLUHFFLyQ�GH�ORV�IOXMRV�GH�FRPXQLFDFLyQ�D�RWURV�550��/D�$JHQFLD�HVWDEOHFHUi�XQ�SOD]R�UD]RQDEOH�GH�DO�
PHQRV� VHLV� PHVHV� SDUD� JDUDQWL]DU� HO� UHOHYR� RUGHQDGR�� 'XUDQWH� GLFKR� SOD]R� HO� 550� JDUDQWL]DUi� OD� FRQWLQXLGDG� GH� ORV�
VHUYLFLRV� TXH� SUHVWD�� 1R� REVWDQWH�� OD� $JHQFLD� SRGUi� FRQFHGHU� XQ� SOD]R� PiV� EUHYH� VL� OD� FRQWLQXDFLyQ� HQ� VHUYLFLR� GHO�
550� SXGLHUD� SRQHU� HQ� SHOLJUR� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO� VLVWHPD�� WHQLHQGR� HQ� FXHQWD� OD� JUDYHGDG� GH� ORV� KHFKRV�
TXH� KD\DQ� FRQGXFLGR� D� OD� UHWLUDGD� GH� OD� DXWRUL]DFLyQ�

/D� $JHQFLD� FRPXQLFDUi� VLQ� GHPRUD� LQGHELGD� FXDOTXLHU� GHFLVLyQ� GH� UHWLUDU� OD� DXWRUL]DFLyQ� GH� XQ� 550� D� OD� DXWRULGDG�
UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� HVWp� HVWDEOHFLGR� HO� 550� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� SULPHUR�
H� LQIRUPDUi� GH� HOOR� D� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�

�� $�PiV�WDUGDU�HO���GH�PD\R�GH�������OD�&RPLVLyQ�DGRSWDUi�XQ�DFWR�GHOHJDGR�FRQ�DUUHJOR�DO�DUWtFXOR����SRU�HO�TXH�
VH� FRPSOHPHQWH� HO� SUHVHQWH� 5HJODPHQWR� HVSHFLILFDQGR� OR� VLJXLHQWH�

D� ORV� PHGLRV� SRU� ORV� FXDOHV� ORV� 550� FXPSOLUiQ� OD� REOLJDFLyQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�

E� ORV� UHTXLVLWRV� RUJDQL]DWLYRV� HVSHFtILFRV� SDUD� OD� DSOLFDFLyQ� GH� ORV� DSDUWDGRV� �� \� �� GHO� SUHVHQWH� DUWtFXOR�

F� OD� LQIRUPDFLyQ� UHODWLYD� DO� SURFHVR� GH� UHWLUDGD� GH� OD� DXWRUL]DFLyQ� GH� XQ� 550� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO�
SUHVHQWH� DUWtFXOR�

G� ODV� JDUDQWtDV� SURFHVDOHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�

'2� /� GH� ��������� (6
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H� ORV� GHWDOOHV� UHODWLYRV� DO� SURFHVR� GH� UHOHYR� RUGHQDGR� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�

I� ODV� PRGDOLGDGHV� GHWDOODGDV� SDUD� FRPXQLFDU� D� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� OD� GHFLVLyQ� GH� UHWLUDU� OD� DXWRUL]DFLyQ�
D� XQ� 550�ª�

��� (Q� HO� DUWtFXOR� ���� ORV� DSDUWDGRV� �� \� �� VH� VXVWLWX\HQ� SRU� HO� WH[WR� VLJXLHQWH�

©�� /D�$JHQFLD�HVWDEOHFHUi�PHFDQLVPRV�SDUD�FRPSDUWLU�OD�LQIRUPDFLyQ�TXH�UHFLED�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
DSDUWDGR� ��� \� HO� DUWtFXOR� �� FRQ� OD� &RPLVLyQ�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� ODV� DXWRULGDGHV� ILQDQFLHUDV�
FRPSHWHQWHV�GH� ORV�(VWDGRV�PLHPEURV�� ODV�DXWRULGDGHV�QDFLRQDOHV�HQ�PDWHULD�GH�FRPSHWHQFLD�� OD�$(90�\�(XURILVF�� DVt�
FRPR�RWUDV�DXWRULGDGHV�SHUWLQHQWHV��D�HVFDOD�GH�OD�8QLyQ��$QWHV�GH�HVWDEOHFHU� WDOHV�PHFDQLVPRV�� OD�$JHQFLD�FRQVXOWDUi�
D� GLFKDV� DXWRULGDGHV�

/D�$JHQFLD�VROR�GDUi�DFFHVR�D� ORV�PHFDQLVPRV�PHQFLRQDGRV�HQ�HO�DSDUWDGR���D� ODV�DXWRULGDGHV�TXH�KD\DQ�HVWDEOHFLGR�
VLVWHPDV� TXH� SHUPLWDQ� D� OD� $JHQFLD� FXPSOLU� ORV� UHTXLVLWRV� GHO� DUWtFXOR� ���� DSDUWDGR� ��

�� /DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� HVWDEOHFHUiQ� PHFDQLVPRV� SDUD� FRPSDUWLU� OD� LQIRUPDFLyQ� TXH� UHFLEDQ� GH�
FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� \�HO� DUWtFXOR� �� FRQ� ODV� DXWRULGDGHV� ILQDQFLHUDV� FRPSHWHQWHV� GH� ORV� (VWDGRV�
PLHPEURV�� ODV� DXWRULGDGHV� QDFLRQDOHV� HQ� PDWHULD� GH� FRPSHWHQFLD�� ODV� DXWRULGDGHV� WULEXWDULDV� QDFLRQDOHV� \� RWUDV�
DXWRULGDGHV� SHUWLQHQWHV�� D� HVFDOD� QDFLRQDO�� $QWHV� GH� HVWDEOHFHU� WDOHV� PHFDQLVPRV�� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO�
FRQVXOWDUi� D� OD� $JHQFLD� \� D� GLFKDV� DXWRULGDGHV� VREUH� WDOHV� PHFDQLVPRV�� D� PHQRV� TXH� GLFKRV� PHFDQLVPRV� VH� KD\DQ�
HVWDEOHFLGR�DQWHV�GHO���GH�PD\R�GH�������&XDQGR�SURFHGD�� OD�$JHQFLD� ILMDUi�GLUHFWULFHV�QR�YLQFXODQWHV�SDUD� IDFLOLWDU�HO�
HVWDEOHFLPLHQWR� GH� WDOHV� PHFDQLVPRV� SRU� SDUWH� GH� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�

/DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� VROR� GDUiQ� DFFHVR� D� ORV� PHFDQLVPRV� D� TXH� VH� UHILHUH� HO� SiUUDIR� SULPHUR� GHO�
SUHVHQWH� DSDUWDGR� D� ODV� DXWRULGDGHV� TXH� KD\DQ� HVWDEOHFLGR� VLVWHPDV� TXH� SHUPLWDQ� D� ODV� DXWRULGDGHV� UHJXODGRUDV�
QDFLRQDOHV� FXPSOLU� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��ª�

��� (O� DUWtFXOR� ��� VH� PRGLILFD� FRPR� VLJXH�

D� HQ� HO� DSDUWDGR� ��� HO� SiUUDIR� VHJXQGR� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©/D� &RPLVLyQ�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� ODV� DXWRULGDGHV� ILQDQFLHUDV� FRPSHWHQWHV� GH� ORV� (VWDGRV�
PLHPEURV��ODV�DXWRULGDGHV�WULEXWDULDV�QDFLRQDOHV��(852),6&��ODV�DXWRULGDGHV�QDFLRQDOHV�HQ�PDWHULD�GH�FRPSHWHQFLD��
OD� $(90� \� RWUDV� DXWRULGDGHV� SHUWLQHQWHV� JDUDQWL]DUiQ� OD� FRQILGHQFLDOLGDG�� OD� LQWHJULGDG� \� OD� SURWHFFLyQ� GH� OD�
LQIRUPDFLyQ�TXH�UHFLEDQ�HQ�YLUWXG�GHO�DUWtFXOR����DSDUWDGR����HO�DUWtFXOR����DSDUWDGR����HO�DUWtFXOR����DSDUWDGR����R�HO�
DUWtFXOR� ���� DGRSWDUiQ� PHGLGDV� SDUD� HYLWDU� FXDOTXLHU� XVR� LQGHELGR� GH� GLFKD� LQIRUPDFLyQ� \� YHODUiQ� SRU� HO�
FXPSOLPLHQWR� GHO� 'HUHFKR� DSOLFDEOH� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV�ª�

E� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� $�PiV�WDUGDU�HO���GH�PD\R�GH�������OD�$JHQFLD�GHVDUUROODUi�XQ�FHQWUR�GH�LQIRUPDFLyQ�GH�UHIHUHQFLD�TXH�UHFRMD�
ORV� GDWRV� GHO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� GH� OD� 8QLyQ� �HQ� OR� VXFHVLYR�� ´FHQWUR� GH� UHIHUHQFLDµ��� 6XMHWD� DO�
DUWtFXOR�����OD�$JHQFLD�SRQGUi�D�GLVSRVLFLyQ�GHO�S~EOLFR�D�WUDYpV�GHO�FHQWUR�GH�UHIHUHQFLD�SDUWH�GH�OD�LQIRUPDFLyQ�TXH�
SRVHD��VLHPSUH�TXH�QR�VH�GLYXOJXH�QL�SXHGD�LQIHULUVH�GH�HOOD�LQIRUPDFLyQ�FRPHUFLDO�VHQVLEOH�VREUH�SDUWLFLSDQWHV�HQ�HO�
PHUFDGR�FRQFUHWRV��RSHUDFLRQHV�FRQFUHWDV�R�PHUFDGRV�FRQFUHWRV��/D�$JHQFLD�WDPELpQ�SRGUi�SRQHU�D�GLVSRVLFLyQ�GHO�
S~EOLFR�D�WUDYpV�GHO�FHQWUR�GH�UHIHUHQFLD�LQIRUPDFLyQ�DJUHJDGD�VREUH�ORV�PHUFDGRV�RUJDQL]DGRV��ODV�,,3�\�ORV�550�GH�
FRQIRUPLGDG� FRQ� HO� 'HUHFKR� DSOLFDEOH� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV�� H[FOXLGD� OD� LQIRUPDFLyQ� FRPHUFLDO�
VHQVLEOH�

/D� $JHQFLD� SRQGUi� D� GLVSRVLFLyQ� SDUD� ILQHV� FLHQWtILFRV� VX� EDVH� GH� GDWRV� FRPHUFLDOHV� QR� VHQVLEOHV�� FRQ� DUUHJOR�
D� UHTXLVLWRV� GH� FRQILGHQFLDOLGDG�

/D�LQIRUPDFLyQ�VH�SXEOLFDUi�R�VH�IDFLOLWDUi�HQ�DUDV�GH�XQD�PHMRUD�GH�OD�WUDQVSDUHQFLD�GH�ORV�PHUFDGRV�PD\RULVWDV�GH�
OD�HQHUJtD��FRQ�OD�FRQGLFLyQ�GH�TXH�QR�H[LVWD�SUREDELOLGDG�GH�TXH�JHQHUH�XQD�GLVWRUVLyQ�GH�OD�FRPSHWHQFLD�HQ�GLFKRV�
PHUFDGRV� GH� OD� HQHUJtD�

/D�$JHQFLD�GLYXOJDUi�OD�LQIRUPDFLyQ�GH�PDQHUD�MXVWD�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�WUDQVSDUHQWHV�TXH�HODERUDUi�\�
SRQGUi� D� GLVSRVLFLyQ� GHO� S~EOLFR�ª�

��� (O� DUWtFXOR� ��� VH� PRGLILFD� FRPR� VLJXH�

D� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /DV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�JDUDQWL]DUiQ�TXH�ODV�SURKLELFLRQHV�HVWDEOHFLGDV�HQ�ORV�DUWtFXORV���\���\�
ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� ORV� DUWtFXORV� ��� �� TXDWHU�� ��� �� \� ��� VH� FXPSODQ� \� VH� DSOLTXHQ�

/DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� VHUiQ� FRPSHWHQWHV� SDUD� LQYHVWLJDU� WRGRV� ORV� DFWRV� OOHYDGRV� D� FDER� HQ� VXV�
PHUFDGRV� PD\RULVWDV� QDFLRQDOHV� GH� OD� HQHUJtD� \� SDUD� JDUDQWL]DU� HO� FXPSOLPLHQWR� GHO� SUHVHQWH� 5HJODPHQWR�� FRQ�
LQGHSHQGHQFLD�GHO�OXJDU�HQ�TXH�HO�SDUWLFLSDQWH�HQ�HO�PHUFDGR�TXH�OOHYH�D�FDER�GLFKRV�DFWRV�HVWp�UHJLVWUDGR�R�WHQJD�OD�
REOLJDFLyQ� GH� UHJLVWUDUVH� HQ� YLUWXG� GHO� DUWtFXOR� ��� DSDUWDGR� ��

(6 '2� /� GH� ���������
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&DGD�(VWDGR�PLHPEUR�JDUDQWL]DUi�TXH�VX�DXWRULGDG�UHJXODGRUD�QDFLRQDO�GLVSRQJD�GH�ORV�SRGHUHV�GH�LQYHVWLJDFLyQ�\�
HMHFXFLyQ� QHFHVDULRV� SDUD� GHVHPSHxDU� ODV� IXQFLRQHV� D� TXH� VH� UHILHUHQ� ORV� SiUUDIRV� SULPHUR� \� VHJXQGR�� 'LFKRV�
SRGHUHV� VH� HMHUFHUiQ� GH� IRUPD� SURSRUFLRQDGD�

3RGUiQ� HMHUFHUVH�

D� GLUHFWDPHQWH�

E� HQ� FRODERUDFLyQ� FRQ� RWUDV� DXWRULGDGHV�

F� PHGLDQWH� VROLFLWXG� D� ODV� DXWRULGDGHV� MXGLFLDOHV� QDFLRQDOHV� FRPSHWHQWHV�� R

G� VLJXLHQGR� XQD� UHFRPHQGDFLyQ� GH� OD� $JHQFLD�

6L�SURFHGH�� ODV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�SRGUiQ�HMHUFHU�VXV�SRGHUHV�GH�LQYHVWLJDFLyQ�HQ�FRODERUDFLyQ�FRQ�
PHUFDGRV�RUJDQL]DGRV��VLVWHPDV�GH�FDVDFLyQ�GH�RSHUDFLRQHV�X�RWUDV�SHUVRQDV�TXH�JHVWLRQHQ�R�HMHFXWHQ�RSHUDFLRQHV�
D� WtWXOR� SURIHVLRQDO� WDO� FRPR� VH� FRQWHPSODQ� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� G��ª�

E� VH� DxDGHQ� ORV� DSDUWDGRV� VLJXLHQWHV�

©�� $�ILQ�GH�OXFKDU�FRQWUD�ODV� LQIUDFFLRQHV�GHO�SUHVHQWH�5HJODPHQWR��GH�UHVSDOGDU�\�FRPSOHPHQWDU�ODV�DFWLYLGDGHV�
GH�ODV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�\�GH�FRQWULEXLU�D�XQD�DSOLFDFLyQ�XQLIRUPH�
GHO� SUHVHQWH� 5HJODPHQWR� HQ� WRGD� OD� 8QLyQ�� OD� $JHQFLD� HQ� FRRSHUDFLyQ� HVWUHFKD� \� DFWLYD� FRQ� ODV� DXWRULGDGHV�
UHJXODGRUDV�QDFLRQDOHV�SHUWLQHQWHV��SRGUi� OOHYDU�D�FDER�LQYHVWLJDFLRQHV�HMHUFLHQGR� ODV� IDFXOWDGHV�TXH�VH� OH�FRQILHUHQ�
PHGLDQWH� ORV� DUWtFXORV� ��� ELV�� ��� WHU� \� ��� TXDWHU� \� GH� FRQIRUPLGDG� FRQ� OR� TXH� DOOt� VH� GLVSRQH�

�� &RQ�VXILFLHQWH�DQWHODFLyQ�DO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHQWUR�GH�OD�MXULVGLFFLyQ�GH�
XQ�(VWDGR�PLHPEUR�HQ�TXH�VH�OOHYHQ�D�FDER�DFWRV�TXH�OD�$JHQFLD�VRVSHFKH�UD]RQDEOHPHQWH�TXH�LQIULQJHQ�HO�SUHVHQWH�
5HJODPHQWR�� OD�$JHQFLD� LQIRUPDUi�GH� HOOR� D� OD�DXWRULGDG� UHJXODGRUD� QDFLRQDO� \�D� ODV�GHPiV� DXWRULGDGHV� LQWHUHVDGDV�
GH� GLFKR� (VWDGR� PLHPEUR�� /D� $JHQFLD� SRGUi� HMHUFHU� VXV� IDFXOWDGHV� HQ� HVD� MXULVGLFFLyQ�� D� PHQRV� TXH� OD� DXWRULGDG�
UHJXODGRUD� QDFLRQDO� VH� RSRQJD� D� HOOR� DOHJDQGR� TXH�

D� KD� LQLFLDGR� IRUPDOPHQWH� R� HVWi� UHDOL]DQGR� XQD� LQYHVWLJDFLyQ� VREUH� ORV� PLVPRV� KHFKRV�� R

E� KD� UHDOL]DGR� XQD� LQYHVWLJDFLyQ� VREUH� ORV� PLVPRV� KHFKRV� \� KD� FRQFOXLGR� TXH� KXER� R� TXH� QR� KXER� LQIUDFFLyQ�

/D� $JHQFLD� SRGUi� VHJXLU� HMHUFLHQGR� VXV� IDFXOWDGHV� HQ� ODV� GHPiV� MXULVGLFFLRQHV� GH� ODV� DXWRULGDGHV� UHJXODGRUDV�
QDFLRQDOHV� TXH� QR� KD\DQ� IRUPXODGR� REMHFLRQHV� HQ� YLUWXG� GHO� SiUUDIR� SULPHUR�� OHWUD� D��� /D� $JHQFLD� QR� HMHUFHUi� VXV�
IDFXOWDGHV� VL�\D� VH�KD� OOHYDGR�D�FDER�XQD� LQYHVWLJDFLyQ�VREUH� ORV� PLVPRV� KHFKRV� \�VH�KD� OOHJDGR�D� OD�FRQFOXVLyQ� GH�
TXH� H[LVWH� R� QR� XQD� LQIUDFFLyQ�

/D� DXWRULGDG� UHJXODGRUD� QDFLRQDO� LQIRUPDUi� D� OD� $JHQFLD� GH� VX� RSRVLFLyQ� HQ� HO� SOD]R� GH� WUHV� PHVHV� GHVGH� OD�
UHFHSFLyQ� GH� OD� LQIRUPDFLyQ� HQ� YLUWXG� GHO� SiUUDIR� SULPHUR�� (Q� WDOHV� FDVRV�� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO�
FRRSHUDUi� FRQ� OD� $JHQFLD�� HQWUH� RWUDV� FRVDV�

D� LQWHUFDPELDQGR� LQIRUPDFLyQ� \� FRQFOXVLRQHV� SHUWLQHQWHV� SDUD� HO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� GH� OD� $JHQFLD�� FRQ�
DUUHJOR� DO� DSDUWDGR� ��� HQ� RWUDV� MXULVGLFFLRQHV� SHUWLQHQWHV� LQWHUHVDGDV�� \

E� SDUWLFLSDQGR�� D� SHWLFLyQ� GH� OD� $JHQFLD�� HQ� XQ� JUXSR� GH� LQYHVWLJDFLyQ� HVWDEOHFLGR� HQ� YLUWXG� GHO� DUWtFXOR� ����
DSDUWDGR� ��� OHWUD� F��

/D�$JHQFLD�LQIRUPDUi�D�OD�&RPLVLyQ�GH�OD�FUHDFLyQ�GHO�JUXSR�GH�LQYHVWLJDFLyQ�\��D�SHWLFLyQ�GH�XQD�GH�ODV�DXWRULGDGHV�
UHJXODGRUDV�QDFLRQDOHV�DIHFWDGDV��SRGUi�LQYLWDU�D�OD�&RPLVLyQ�D�SDUWLFLSDU��HQ�FDOLGDG�GH�REVHUYDGRU��HQ�GLFKR�JUXSR�
GH� LQYHVWLJDFLyQ�

�� /D� $JHQFLD� SRGUi� HMHUFHU� VXV� IDFXOWDGHV� SDUD� JDUDQWL]DU� TXH� VH� FXPSODQ� ODV� SURKLELFLRQHV� HVWDEOHFLGDV� HQ� ORV�
DUWtFXORV� �� \� �� FXDQGR�

D� VH�HVWpQ�OOHYDQGR�D�FDER�R�VH�KD\DQ�OOHYDGR�D�FDER�DFWRV�HQ�UHODFLyQ�FRQ�SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU�FRQ�
HQWUHJD� HQ� DO� PHQRV� GRV� (VWDGRV� PLHPEURV�

E� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� FRPSHWHQWH�� VLQ� SHUMXLFLR� GH� ODV� H[FHSFLRQHV� FRQWHPSODGDV� HQ� HO� DUWtFXOR� ����
DSDUWDGR����QR�DGRSWH�ODV�PHGLGDV�QHFHVDULDV� OR�DQWHV�SRVLEOH�SDUD�VDWLVIDFHU�OD�VROLFLWXG�GH�OD�$JHQFLD�HQ�YLUWXG�
GHO� DUWtFXOR� ���� DSDUWDGR� ��� OHWUD� E�� HQ� DTXHOORV� FDVRV� TXH� WHQJDQ� HIHFWRV� WUDQVIURQWHUL]RV�
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F� VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR����OD�DXWRULGDG�UHJXODGRUD�QDFLRQDO�VROLFLWH�D�OD�$JHQFLD�TXH�HMHU]D�VXV�
IDFXOWDGHV�HQ�UHODFLyQ�FRQ�DFWRV�TXH��DXQTXH�QR�HVWpQ�FRPSUHQGLGRV�HQ�HO�iPELWR�GH�ODV�OHWUDV�D��R�E��GHO�SUHVHQWH�
DSDUWDGR�� WHQJDQ� HIHFWRV� WUDQVIURQWHUL]RV�

�� /D�$JHQFLD�SRGUi�HMHUFHU�VXV� IDFXOWDGHV�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�
DUWtFXOR���FXDQGR�VHD�SUREDEOH�TXH�OD�LQIRUPDFLyQ�SULYLOHJLDGD�SHUWLQHQWH�SXHGD�DIHFWDU�GH�PDQHUD�DSUHFLDEOH�D� ORV�
SUHFLRV� GH� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� FRQ� HQWUHJD� HQ� DO� PHQRV� GRV� (VWDGRV� PLHPEURV�

�� /D�$JHQFLD�SRGUi�HMHUFHU�VXV� IDFXOWDGHV�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�
DUWtFXOR� �� FXDQGR�

D� XQD�SUHVXQWD�LQIUDFFLyQ�DIHFWH�DO�FRQWURO�D�TXH�VH�UHILHUH�HO�DUWtFXOR����SRU�SDUWH�GH�OD�$JHQFLD��GH�OD�QHJRFLDFLyQ�
GH� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� HQ� DO� PHQRV� GRV� (VWDGRV� PLHPEURV�� R

E� XQD� SUHVXQWD� LQIUDFFLyQ� DIHFWH� D� OD� FDOLGDG� GHO� LQWHUFDPELR� GH� LQIRUPDFLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� HQ� DO�
PHQRV� GRV� (VWDGRV� PLHPEURV�

�� /D�$JHQFLD�SRGUi�HMHUFHU�VXV� IDFXOWDGHV�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�
DUWtFXOR� ���FXDQGR� ODV� SHUVRQDV�D� TXH� VH� UHILHUH�GLFKR�DUWtFXOR� HVWpQ� JHVWLRQDQGR� R� HMHFXWDQGR�D� WtWXOR�SURIHVLRQDO�
RSHUDFLRQHV� GH� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� FRQ� HQWUHJD� HQ� DO� PHQRV� GRV� (VWDGRV� PLHPEURV�

�� (Q�HO�HMHUFLFLR�GH�VXV�IDFXOWDGHV�HQ�YLUWXG�GH�ORV�DSDUWDGRV���D����OD�$JHQFLD�SRGUi�RWRUJDU�SULRULGDG�D�DTXHOODV�
VLWXDFLRQHV�FX\DV�UHSHUFXVLRQHV�WUDQVIURQWHUL]DV�VHDQ�PiV�LPSRUWDQWHV��$�WDO�ILQ��OD�$JHQFLD�HVWDEOHFHUi�ORV�FULWHULRV�
SDUD�GHWHUPLQDU� ORV�FDVRV�FRQ�ODV�UHSHUFXVLRQHV�WUDQVIURQWHUL]DV�PiV�LPSRUWDQWHV��SUHYLD�FRQVXOWD�D�ODV�DXWRULGDGHV�
UHJXODGRUDV� QDFLRQDOHV� \� HQ� FRRSHUDFLyQ� FRQ� HOODV�

��� $� HIHFWRV� GH� GHWHUPLQDU� VL� VH� FXPSOHQ� ODV� FRQGLFLRQHV� SDUD� HO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� GH� OD� $JHQFLD�
HVWDEOHFLGDV�HQ� ORV�DSDUWDGRV���� OHWUDV�D��\�E��������\���� OD�HQWUHJD�GH�SURGXFWRV�HQHUJpWLFRV�DO�SRU� PD\RU�GHQWUR�GH�
XQD�]RQD�GH�RIHUWD�R�GH�EDODQFH�TXH�DEDUTXH�HO�WHUULWRULR�GH�DO�PHQRV�GRV�(VWDGRV�PLHPEURV�VH�FRQVLGHUDUi�HQWUHJD�
HQ� XQ� ~QLFR� (VWDGR� PLHPEUR�

(O�SUHVHQWH�DSDUWDGR�VH�HQWHQGHUi�VLQ�SHUMXLFLR�GH�OD�SRVLELOLGDG�GH�TXH�XQD�DXWRULGDG�UHJXODGRUD�QDFLRQDO�DIHFWDGD�
SUHVHQWH� XQD� VROLFLWXG� HQ� YLUWXG� GHO� DSDUWDGR� ��� OHWUD� F��� R� IRUPXOH� REMHFLRQHV� HQ� YLUWXG� GHO� DSDUWDGR� ��

��� 8QD� YH]� ILQDOL]DGDV� ODV� PHGLGDV� DGRSWDGDV� SDUD� HMHUFHU� VXV� IDFXOWDGHV� HQ� YLUWXG� GH� ORV� DSDUWDGRV� �� D� ��� OD�
$JHQFLD� HODERUDUi� XQ� LQIRUPH� GH� LQYHVWLJDFLyQ� TXH� H[SRQJD� VXV� FRQFOXVLRQHV�� 'LFKR� LQIRUPH� GH� LQYHVWLJDFLyQ�
WDPELpQ� FRPSUHQGHUi� WRGDV� ODV� SUXHEDV� HQ� TXH� VH� KD\DQ� EDVDGR� ODV� FRQFOXVLRQHV�� 6L� OD� $JHQFLD�� HQ� VX� LQIRUPH� GH�
LQYHVWLJDFLyQ�� FRQVLGHUD� TXH� VH� KD� SURGXFLGR� XQD� LQIUDFFLyQ� GHO� SUHVHQWH� 5HJODPHQWR�� LQIRUPDUi� GH� HOOR� D� ODV�
DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�GH�ORV�(VWDGRV�PLHPEURV�DIHFWDGRV�\�H[LJLUi�TXH�DGRSWHQ�ODV�PHGLGDV�QHFHVDULDV��
OR� TXH� LQFOXLUi�� FXDQGR� SURFHGD�� PHGLGDV� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� (Q� VX� LQIRUPH� GH� LQYHVWLJDFLyQ�� OD�
$JHQFLD� SRGUi�� DVLPLVPR�� UHFRPHQGDU� FLHUWDV� PHGLGDV� GH� VHJXLPLHQWR� D� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�
SHUWLQHQWHV� \�� HQ� FDVR� QHFHVDULR�� LQIRUPDU� D� OD� &RPLVLyQ�� (Q� XQ� SOD]R� GH� WUHV� PHVHV� D� SDUWLU� GH� OD� UHFHSFLyQ� GHO�
LQIRUPH� GH� LQYHVWLJDFLyQ�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� SHUWLQHQWHV� FRPXQLFDUiQ� D� OD� $JHQFLD� \�� FXDQGR�
SURFHGD�� D� OD� &RPLVLyQ� ODV� PHGLGDV� TXH� FRQVLGHUHQ� QHFHVDULDV�

��� /D�$JHQFLD�SUHVHQWDUi�DO�3DUODPHQWR�(XURSHR�\�DO�&RQVHMR�SHULyGLFDPHQWH�\��HQ�WRGR�FDVR��DO�PHQRV�XQD�YH]�
DO� DxR�� UHV~PHQHV� GH� ORV� LQIRUPHV� TXH� KD\D� HODERUDGR�� GH� IRUPD� DJUHJDGD� \� DQyQLPD�� 'LFKRV� UHV~PHQHV� \� VX�
FRQWHQLGR� VH� WUDWDUiQ� GH� IRUPD� FRQILGHQFLDO�ª�

��� 6H� LQVHUWDQ� ORV� DUWtFXORV� VLJXLHQWHV�

©$UWtFXOR� ��� ELV

,QVSHFFLRQHV� LQ� VLWX� SRU� SDUWH� GH� OD� $JHQFLD

�� /D�$JHQFLD�SUHSDUDUi�\�OOHYDUi�D�FDER�LQVSHFFLRQHV�LQ�VLWX�HQ�HVWUHFKD�FRRSHUDFLyQ�\�GH�IRUPD�FRRUGLQDGD�FRQ�ODV�
DXWRULGDGHV� SHUWLQHQWHV� GHO� (VWDGR� PLHPEUR� DIHFWDGR�

�� $� ILQ� GH� FXPSOLU� VXV� REOLJDFLRQHV� WDO� FRPR� VH� HVWDEOHFHQ� HQ� HO� DUWtFXOR� ���� DSDUWDGRV� �� D� ��� OD� $JHQFLD� SRGUi�
OOHYDU�D�FDER�WRGDV�ODV� LQVSHFFLRQHV� LQ�VLWX�TXH�VHDQ�QHFHVDULDV�HQ�FXDOTXLHUD�GH�ORV�ORFDOHV�GH�ODV�SHUVRQDV�LQYHVWLJDGDV�
HQ� ORV� TXH� VH� SXGLHUD� FRQVHUYDU� GRFXPHQWDFLyQ� GH� QHJRFLR�� &XDQGR� VHD� QHFHVDULR� SDUD� OD� FRUUHFWD� UHDOL]DFLyQ� \� OD�
HILFDFLD� GH� OD� LQVSHFFLyQ� LQ� VLWX�� OD� $JHQFLD� SRGUi� HIHFWXDU� XQD� LQVSHFFLyQ� VLQ� SUHYLR� DYLVR� GH� ODV� SHUVRQDV� TXH� VHDQ�
REMHWR� GH� OD� LQYHVWLJDFLyQ�
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�� (Q� OD� PHGLGD� HQ� TXH� VHD� QHFHVDULR� SDUD� OD� LQVSHFFLyQ� LQ� VLWX�� ORV� DJHQWHV� GH� OD� $JHQFLD� \� ODV� GHPiV� SHUVRQDV�
DXWRUL]DGDV� R� GHVLJQDGDV� SRU� HOOD� SDUD� OOHYDU� D� FDER� GLFKD� LQVSHFFLyQ� HVWDUiQ� IDFXOWDGRV�� FRQ� UHVSHFWR� D� ODV� SHUVRQDV�
DIHFWDGDV� SRU� XQD� GHFLVLyQ� DGRSWDGD� SRU� OD� $JHQFLD� HQ� YLUWXG� GHO� DSDUWDGR� ��� SDUD�

D� DFFHGHU� D� ORV� FRUUHVSRQGLHQWHV� ORFDOHV� GH� GLFKDV� SHUVRQDV�

E� YHULILFDU� ORV� OLEURV�\�RWURV�GRFXPHQWRV� UHODWLYRV�D� VX�DFWLYLGDG�HPSUHVDULDO��FXDOTXLHUD� TXH�VHD�VX�VRSRUWH�PDWHULDO�

F� KDFHU� X� REWHQHU� FRSLDV� R� H[WUDFWRV�� HQ� FXDOTXLHU� IRUPDWR�� GH� GLFKRV� OLEURV� R� GRFXPHQWRV�

G� SUHFLQWDU� FXDOTXLHU� ORFDO� \� OLEUR� R� GRFXPHQWR� GH� QHJRFLR� GXUDQWH� HO� WLHPSR� \� HQ� OD� PHGLGD� QHFHVDULRV� SDUD� OD�
LQVSHFFLyQ��

H� VROLFLWDU� D� FXDOTXLHU� UHSUHVHQWDQWH� R� PLHPEUR� GHO� SHUVRQDO� GH� GLFKDV� SHUVRQDV� H[SOLFDFLRQHV� VREUH� KHFKRV�
R� GRFXPHQWRV� UHODFLRQDGRV� FRQ� HO� REMHWR� \� HO� SURSyVLWR� GH� OD� LQVSHFFLyQ� LQ� VLWX� \� JXDUGDU� FRQVWDQFLD� GH� VXV�
UHVSXHVWDV�

6DOYR�HQ�FDVRV�GHELGDPHQWH�MXVWLILFDGRV��ORV�SUHFLQWRV�D�TXH�VH�UHILHUH�HO�SiUUDIR�SULPHUR�QR�GHEHUiQ�VXSHUDU�ODV�VHWHQWD�
\� GRV� KRUDV�

�� 6L� H[LVWLHUD� XQD� VRVSHFKD� UD]RQDEOH� GH� TXH�� HQ� ORV� ORFDOHV� SULYDGRV� GHO� SHUVRQDO� GLUHFWLYR�� GH� JHVWLyQ� R� GHPiV�
PLHPEURV� GHO� SHUVRQDO� GH� ODV� HPSUHVDV� DIHFWDGDV� SRU� XQD� LQYHVWLJDFLyQ�� VH� FRQVHUYD� GRFXPHQWDFLyQ� GH� QHJRFLR�
UHODFLRQDGD� FRQ� HO� REMHWR� GH� XQD� LQVSHFFLyQ� LQ� VLWX� TXH� SXGLHUD� UHVXOWDU� SHUWLQHQWH� SDUD� GHPRVWUDU� XQD� LQIUDFFLyQ� GHO�
SUHVHQWH� 5HJODPHQWR�� OD� $JHQFLD�� PHGLDQWH� XQD� GHFLVLyQ�� SRGUi� HIHFWXDU� XQD� LQVSHFFLyQ� LQ� VLWX� HQ� GLFKRV� ORFDOHV�
SULYDGRV�� (Q� WDO� FDVR�� OD� GHFLVLyQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� WDPELpQ� H[SRQGUi� ORV� PRWLYRV� TXH� KDQ� OOHYDGR� D� OD�
$JHQFLD� D� FRQFOXLU� TXH� H[LVWH� XQD� VRVSHFKD� UD]RQDEOH�

�� /RV�DJHQWHV�GH�OD�$JHQFLD�\�ODV�SHUVRQDV�DXWRUL]DGDV�R�GHVLJQDGDV�SRU�HOOD�SDUD�OOHYDU�D�FDER�XQD�LQVSHFFLyQ�LQ�VLWX�
HMHUFHUiQ�VXV�IDFXOWDGHV�SUHYLD�SUHVHQWDFLyQ�GH�XQD�DXWRUL]DFLyQ�SRU�HVFULWR�TXH�SUHFLVDUi�HO�REMHWR�\�HO�SURSyVLWR�GH�OD�
LQVSHFFLyQ� LQ� VLWX�

�� /DV�SHUVRQDV�LQYHVWLJDGDV�GHEHUiQ�VRPHWHUVH�D� ODV� LQVSHFFLRQHV� LQ�VLWX�RUGHQDGDV�PHGLDQWH�XQD�GHFLVLyQ�TXH�VHUi�
DGRSWDGD� SRU� OD�$JHQFLD��/D�GHFLVLyQ�SUHFLVDUi�HO� REMHWR�\�HO� SURSyVLWR� GH� OD� LQVSHFFLyQ� LQ� VLWX�� LQGLFDUi� OD� IHFKD�GH� VX�
FRPLHQ]R�� ODV� PXOWDV� FRHUFLWLYDV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� RFWLHV� FXDQGR� OD� SHUVRQD� DIHFWDGD� QR� VH� VRPHWD� D� OD�
LQVSHFFLyQ� LQ� VLWX� GH� FRQIRUPLGDG� FRQ� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�� DVt� FRPR� HO� GHUHFKR� D� UHFXUULU� OD� GHFLVLyQ�
DQWH� HO� 7ULEXQDO� GH� -XVWLFLD� GH� OD� 8QLyQ� (XURSHD� �HQ� OR� VXFHVLYR�� ´7ULEXQDO� GH� -XVWLFLDµ��� /D� $JHQFLD� FRQVXOWDUi� D� OD�
DXWRULGDG� UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� YD\D� D� UHDOL]DUVH� OD� LQVSHFFLyQ� LQ� VLWX� DQWHV� GH� DGRSWDU�
GLFKD� GHFLVLyQ�

�� $� SHWLFLyQ� GH� OD� $JHQFLD�� ORV� DJHQWHV� GH� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� VH� YD\D�
D� OOHYDU� D� FDER� OD� LQVSHFFLyQ� LQ� VLWX�� DVt� FRPR� ODV� SHUVRQDV� DXWRUL]DGDV� R� GHVLJQDGDV� SRU� GLFKD� DXWRULGDG�� D\XGDUiQ�
DFWLYDPHQWH�D�ORV�DJHQWHV�GH�OD�$JHQFLD�\�ODV�GHPiV�SHUVRQDV�DXWRUL]DGDV�R�GHVLJQDGDV�SRU�HOOD��$�WDO�HIHFWR��GLVSRQGUiQ�
GH� ODV� IDFXOWDGHV� HVWDEOHFLGDV� HQ� HO� SUHVHQWH� DUWtFXOR�� /RV� DJHQWHV� GH� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� WDPELpQ� SRGUiQ�
DVLVWLU� D� OD� LQVSHFFLyQ� LQ� VLWX� VL� DVt� OR� VROLFLWDQ�

�� &XDQGR�ORV�DJHQWHV�GH�OD�$JHQFLD�\�ODV�SHUVRQDV�DXWRUL]DGDV�R�GHVLJQDGDV�SRU�HVWD�FRQVWDWHQ�TXH�XQD�SHUVRQD�VH�
RSRQH�D�XQD�LQVSHFFLyQ�RUGHQDGD�HQ�YLUWXG�GHO�SUHVHQWH�DUWtFXOR��OD�DXWRULGDG�UHJXODGRUD�QDFLRQDO�GHO�(VWDGR�PLHPEUR�
DIHFWDGR� OHV� SUHVWDUi� D� HVRV� DJHQWHV� R� D� RWUDV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� SHUWLQHQWHV� OD� DVLVWHQFLD� QHFHVDULD��
VROLFLWDQGR�� HQ� VX� FDVR�� OD� DVLVWHQFLD� GH� OD� SROLFtD� R� GH� IXHU]DV� GHO� RUGHQ� HTXLYDOHQWHV� SDUD� SHUPLWLUOHV� OOHYDU� D� FDER� OD�
LQVSHFFLyQ� LQ� VLWX�

�� 6L�� GH� FRQIRUPLGDG� FRQ� HO� 'HUHFKR� QDFLRQDO� DSOLFDEOH�� OD� LQVSHFFLyQ� LQ� VLWX� GHO� DSDUWDGR� �� R� OD� DVLVWHQFLD� GH� ORV�
DSDUWDGRV� ��\� �� UHTXLHUHQ� OD� DXWRUL]DFLyQ� GH�XQD� DXWRULGDG� MXGLFLDO� QDFLRQDO�� OD� $JHQFLD� VROLFLWDUi� GLFKD�DXWRUL]DFLyQ��
7DPELpQ�SRGUi�VROLFLWDU�GLFKD�DXWRUL]DFLyQ�FRPR�PHGLGD�FDXWHODU��(Q�ORV�FDVRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����QR�SRGUi�
OOHYDUVH� D� FDER� XQD� LQVSHFFLyQ� LQ� VLWX� VLQ� OD� DXWRUL]DFLyQ� SUHYLD� GH� XQD� DXWRULGDG� MXGLFLDO� QDFLRQDO�

��� &XDQGR�OD�$JHQFLD�VROLFLWH�OD�DXWRUL]DFLyQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR����OD�DXWRULGDG�MXGLFLDO�QDFLRQDO�YHULILFDUi�

D� OD� DXWHQWLFLGDG� GH� OD� GHFLVLyQ� GH� OD� $JHQFLD�� \

E� TXH� ODV� PHGLGDV� TXH� KDQ� GH� DGRSWDUVH� VRQ� SURSRUFLRQDGDV� \� QR� DUELWUDULDV� R� H[FHVLYDV� DWHQGLHQGR� DO� REMHWR� GH� OD�
LQVSHFFLyQ� LQ� VLWX�
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$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� SiUUDIR� SULPHUR�� OHWUD� E��� GHO� SUHVHQWH� DSDUWDGR�� OD� DXWRULGDG� MXGLFLDO� QDFLRQDO� SRGUi�
SHGLU� H[SOLFDFLRQHV� GHWDOODGDV� D� OD� $JHQFLD�� HQ� SDUWLFXODU� VREUH� VXV� PRWLYRV� SDUD� VRVSHFKDU� TXH� VH� KD� SURGXFLGR� XQD�
LQIUDFFLyQ�VHJ~Q� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����DSDUWDGR���� OD�JUDYHGDG�GH� OD�SUHVXQWD� LQIUDFFLyQ�\� OD�QDWXUDOH]D�GH� OD�
SDUWLFLSDFLyQ� GH� OD�SHUVRQD� LQYHVWLJDGD�� &RPR�H[FHSFLyQ�D� OR�GLVSXHVWR�HQ� ORV� DUWtFXORV����\� ���GHO�5HJODPHQWR� �8(��
���������� OD� GHFLVLyQ� GH� OD� $JHQFLD� VROR� HVWDUi� VXMHWD� DO� FRQWURO� GHO� 7ULEXQDO� GH� -XVWLFLD�

$UWtFXOR� ��� WHU

6ROLFLWXG� GH� LQIRUPDFLyQ

�� &XDOTXLHU� SHUVRQD��VL� OD�$JHQFLD�DVt�VH� OR�VROLFLWD�� OH� IDFLOLWDUi�D�HVWD� OD� LQIRUPDFLyQ�TXH�QHFHVLWH�SDUD�FXPSOLU� ODV�
REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWtFXOR� ���� DSDUWDGRV� �� D� ��� (Q� VX� VROLFLWXG�� OD� $JHQFLD�

D� KDUi� UHIHUHQFLD� DO� SUHVHQWH� DUWtFXOR� FRPR� EDVH� MXUtGLFD� GH� OD� VROLFLWXG�

E� LQGLFDUi� HO� SURSyVLWR� GH� OD� VROLFLWXG�

F� HVSHFLILFDUi� OD� LQIRUPDFLyQ� TXH� VH� UHTXLHUH� \� HO� IRUPDWR� GH� ORV� GDWRV�

G� ILMDUi� XQ� SOD]R�� SURSRUFLRQDGR� FRQ� UHVSHFWR� D� OD� VROLFLWXG�� HQ� HO� TXH� GHEHUi� IDFLOLWDUVH� OD� LQIRUPDFLyQ�

H� LQIRUPDUi� D� OD� SHUVRQD� GH� TXH� OD� UHVSXHVWD� D� OD� VROLFLWXG� GH� LQIRUPDFLyQ� QR� GHEHUi� VHU� LQFRUUHFWD� QL� HQJDxRVD�

�� $�HIHFWRV� GH� ODV� VROLFLWXGHV�GH� LQIRUPDFLyQ�D�TXH� VH� UHILHUH�HO� DSDUWDGR� ��GHO�SUHVHQWH�DUWtFXOR�� OD�$JHQFLD� HVWDUi�
WDPELpQ�IDFXOWDGD�SDUD�DGRSWDU�GHFLVLRQHV��(Q�GLFKDV�GHFLVLRQHV��DGHPiV�GH�ORV�HOHPHQWRV�HQXPHUDGRV�HQ�HO�DSDUWDGR���
GHO�SUHVHQWH�DUWtFXOR�� OD�$JHQFLD� LQGLFDUi� OD�REOLJDFLyQ�GH� OD�SHUVRQD�GH�UHVSRQGHU�D� OD�VROLFLWXG�� ODV�PXOWDV�FRHUFLWLYDV�
SUHYLVWDV�HQ�HO�DUWtFXOR����RFWLHV�FXDQGR�OD�SHUVRQD�DIHFWDGD�QR�UHVSRQGD�D�OD�VROLFLWXG��DVt�FRPR�HO�GHUHFKR�D�UHFXUULU�OD�
GHFLVLyQ� DQWH� HO� 7ULEXQDO� GH� -XVWLFLD�

&RPR�H[FHSFLyQ�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\����GHO�5HJODPHQWR��8(������������OD�GHFLVLyQ�GH�OD�$JHQFLD�VROR�
HVWDUi� VXMHWD� DO� FRQWURO� GHO� 7ULEXQDO� GH� -XVWLFLD�

�� /DV�SHUVRQDV�D�ODV�TXH�VH�OHV�VROLFLWH�LQIRUPDFLyQ�HQ�YLUWXG�GHO�DSDUWDGR���R����R�VXV�UHSUHVHQWDQWHV��IDFLOLWDUiQ�OD�
LQIRUPDFLyQ�VROLFLWDGD��'LFKDV�SHUVRQDV�VHUiQ�SOHQDPHQWH�UHVSRQVDEOHV�GH�JDUDQWL]DU�TXH�OD� LQIRUPDFLyQ�IDFLOLWDGD�VHD�
FRPSOHWD�� FRUUHFWD� \� QR� HQJDxRVD�

�� &XDQGR�ORV�DJHQWHV�GH�OD�$JHQFLD�\�ODV�SHUVRQDV�DXWRUL]DGDV�R�GHVLJQDGDV�SRU�HVWD�FRQVWDWHQ�TXH�XQD�SHUVRQD�QR�
UHVSRQGH� D� XQD� VROLFLWXG� GH� LQIRUPDFLyQ�� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� DIHFWDGR� SUHVWDUi� D� OD�
$JHQFLD�� D� SHWLFLyQ� GH� HVWD�� OD� DVLVWHQFLD� QHFHVDULD� SDUD� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� UHVWDEOHFLGD� HQ� HO�
DSDUWDGR� ��� WDPELpQ� PHGLDQWH� OD� LPSRVLFLyQ� GH� VDQFLRQHV� GH� FRQIRUPLGDG� FRQ� HO� 'HUHFKR� QDFLRQDO� DSOLFDEOH�

�� &XDQGR�ORV�DJHQWHV�GH�OD�$JHQFLD�\�ODV�SHUVRQDV�DXWRUL]DGDV�R�GHVLJQDGDV�SRU�HVWD�FRQVWDWHQ�TXH�XQD�SHUVRQD�VH�
QLHJD� D� IDFLOLWDU� OD� LQIRUPDFLyQ� VROLFLWDGD�� OD� $JHQFLD� SRGUi� H[WUDHU� FRQFOXVLRQHV� EDViQGRVH� HQ� OD� LQIRUPDFLyQ�
GLVSRQLEOH�

�� /D�$JHQFLD�HQYLDUi�VLQ�GHPRUD�XQD�FRSLD�GH�OD�VROLFLWXG�D�TXH�VH�UHILHUH�HO�DSDUWDGR���R�GH�OD�GHFLVLyQ�PHQFLRQDGD�
HQ� HO� DSDUWDGR� �� D� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� GH� ORV� (VWDGRV� PLHPEURV� DIHFWDGRV�

$UWtFXOR� ��� TXDWHU

3RGHU� GH� UHFDEDU� GHFODUDFLRQHV

�� $�ILQ�GH�FXPSOLU�VXV�REOLJDFLRQHV�FRQ�DUUHJOR�DO�DUWtFXOR�����DSDUWDGRV���D����OD�$JHQFLD�SRGUi�HQWUHYLVWDU�D�WRGD�
SHUVRQD� TXH� DFHSWH� VHU� HQWUHYLVWDGD�\� UHFDEDU� VXV� GHFODUDFLRQHV� D� HIHFWRV� GH� UHFRSLODU� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� HO�
REMHWR� GH� XQD� LQYHVWLJDFLyQ�� /D� $JHQFLD� SRGUi� JXDUGDU� FRQVWDQFLD� GH� ODV� UHVSXHVWDV�

�� &XDQGR�OD�HQWUHYLVWD�HQ�YLUWXG�GHO�DSDUWDGR���VH�UHDOLFH�HQ�ORV�ORFDOHV�GH�OD�SHUVRQD�DIHFWDGD��OD�$JHQFLD�LQIRUPDUi�
GH� HOOR� D� OD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� GHO� (VWDGR� PLHPEUR� HQ� FX\R� WHUULWRULR� VH� OOHYH� D� FDER� OD� HQWUHYLVWD�� /RV�
DJHQWHV�GH� OD�DXWRULGDG� UHJXODGRUD� QDFLRQDO� GH� HVH� (VWDGR� PLHPEUR� SRGUiQ�D\XGDU� D� ORV� DJHQWHV�GH� OD�$JHQFLD�\� D� ODV�
SHUVRQDV� DXWRUL]DGDV� R� GHVLJQDGDV� SRU� HVWD� D� UHDOL]DU� OD� HQWUHYLVWD�

$UWtFXOR� ��� TXLQTXLHV

*DUDQWtDV� SURFHVDOHV

�� /D� $JHQFLD� OOHYDUi� D� FDER� LQVSHFFLRQHV� LQ� VLWX�� VROLFLWDUi� LQIRUPDFLyQ� \� UHFDEDUi� GHFODUDFLRQHV� UHVSHWDQGR�
SOHQDPHQWH� ODV� JDUDQWtDV� SURFHVDOHV� GH� ODV� SHUVRQDV� REMHWR� GH� XQD� LQYHVWLJDFLyQ�� LQFOXLGRV�
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D� HO� GHUHFKR� D� QR� UHDOL]DU� GHFODUDFLRQHV� DXWRLQFXOSDWRULDV�

E� HO� GHUHFKR� D� FRQWDU� FRQ� OD� DVLVWHQFLD� GH� XQD� SHUVRQD� GH� VX� HOHFFLyQ�

F� HO�GHUHFKR�D�XWLOL]DU�FXDOTXLHUD�GH�ODV�OHQJXDV�RILFLDOHV�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH�WHQJD�OXJDU�OD�LQVSHFFLyQ�LQ�VLWX�

G� HO�GHUHFKR�D�SURQXQFLDUVH�VREUH�ORV�KHFKRV�TXH�OHV�FRQFLHUQDQ�DQWHV�GH�TXH�VH�DGRSWH�HO�LQIRUPH�GH�LQYHVWLJDFLyQ�HQ�
YLUWXG� GHO� DUWtFXOR� ���� DSDUWDGR� ��

H� HO� GHUHFKR� D� UHFLELU� XQD� FRSLD� GHO� DFWD� GH� OD� HQWUHYLVWD�� \� D� DSUREDUOD� R� D� DxDGLU� REVHUYDFLRQHV� D� HVWD�

/D� LQYLWDFLyQ� D� SUHVHQWDU� REVHUYDFLRQHV� VREUH� ORV� KHFKRV� HQ� YLUWXG� GHO� GHUHFKR� D� TXH� VH� UHILHUH� OD� OHWUD� G�� LQFOXLUi� XQ�
UHVXPHQ� GH� ORV� KHFKRV� TXH� DIHFWHQ� D� OD� SHUVRQD� LPSOLFDGD� H� LQGLFDUi� XQ� SOD]R� DGHFXDGR� SDUD� OD� SUHVHQWDFLyQ� GH�
REVHUYDFLRQHV�� (Q� FDVRV� GHELGDPHQWH� MXVWLILFDGRV�� FXDQGR� VHD� QHFHVDULR� SUHVHUYDU� OD� FRQILGHQFLDOLGDG� GH� XQD�
LQVSHFFLyQ� LQ� VLWX� R� GH� XQD� LQYHVWLJDFLyQ� DGPLQLVWUDWLYD� R� MXGLFLDO� HQ� FXUVR� R� IXWXUD� SRU� SDUWH� GH� XQD� DXWRULGDG�
QDFLRQDO�� OD� $JHQFLD� SRGUi� GHFLGLU� DSOD]DU� OD� LQYLWDFLyQ� D� SUHVHQWDU� REVHUYDFLRQHV�

�� /D� $JHQFLD� EXVFDUi� SUXHEDV� D� IDYRU� \� HQ� FRQWUD� GH� ODV� SHUVRQDV� REMHWR� GH� XQD� LQYHVWLJDFLyQ�� OOHYDUi� D� FDER�
LQVSHFFLRQHV� LQ� VLWX�� VROLFLWDUi� LQIRUPDFLyQ� \� UHFDEDUi� GHFODUDFLRQHV� GH� IRUPD� REMHWLYD� H� LPSDUFLDO� \� GH� FRQIRUPLGDG�
FRQ� HO� SULQFLSLR� GH� SUHVXQFLyQ� GH� LQRFHQFLD�

�� /D� $JHQFLD� OOHYDUi� D� FDER� LQVSHFFLRQHV� LQ� VLWX�� VROLFLWDUi� LQIRUPDFLyQ� \� UHFDEDUi� GHFODUDFLRQHV� UHVSHWDQGR�
SOHQDPHQWH� ODV� QRUPDV� DSOLFDEOHV� GH� OD� 8QLyQ� HQ� PDWHULD� GH� FRQILGHQFLDOLGDG� \� SURWHFFLyQ� GH� GDWRV�

�� (O�DUWtFXOR�����DSDUWDGR����GHO�5HJODPHQWR��8(�����������QR�VH�DSOLFDUi�D�ODV�GHFLVLRQHV�GH�OD�$JHQFLD�DGRSWDGDV�
HQ� YLUWXG� GHO� DUWtFXOR� ��� ELV�� DSDUWDGR� ��� R� GHO� DUWtFXOR� ��� WHU�� DSDUWDGR� ��

$UWtFXOR� ��� VH[LHV

$VLVWHQFLD� PXWXD

$� ILQ� GH� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� SHUWLQHQWHV� HVWDEOHFLGRV� HQ� ORV� DUWtFXORV� ��� D� ��� TXDWHU�� ODV�
DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� \� OD� $JHQFLD� VH� SUHVWDUiQ� DVLVWHQFLD� PXWXD� HQ� HO� WUDQVFXUVR� GH� ODV� LQYHVWLJDFLRQHV�

$UWtFXOR� ��� VHSWLHV

$JHQWH� GH� LQYHVWLJDFLyQ

�� $� ILQ� GH� FXPSOLU� VXV� REOLJDFLRQHV� HQ� YLUWXG� GHO� DUWtFXOR� ���� DSDUWDGRV� �� D� ��� OD� $JHQFLD� SRGUi� QRPEUDU� D� XQ�
DJHQWH�GH�LQYHVWLJDFLyQ�HVSHFtILFR�HQ�HO�VHQR�GH�OD�$JHQFLD�SDUD�GLULJLU� OD� LQYHVWLJDFLyQ��FXDQGR�OR�FRQVLGHUH�RSRUWXQR�
D� ILQ� GH� JDUDQWL]DU� OD� HILFDFLD� \� OD� HILFLHQFLD� GH� OD� LQYHVWLJDFLyQ� \� WHQLHQGR� HQ� FXHQWD� ORV� UHFXUVRV� LQWHUQRV� GH� ORV� TXH�
GLVSRQH�

�� $�ILQ�GH�GHVHPSHxDU�VXV�WDUHDV��HO�DJHQWH�GH�LQYHVWLJDFLyQ�SRGUi�HMHUFHU�ODV�IDFXOWDGHV�D�GLVSRVLFLyQ�GH�OD�$JHQFLD��
LQFOXLGDV�ODV�IDFXOWDGHV�HVWDEOHFLGDV�HQ�ORV�DUWtFXORV����ELV�����WHU�\����TXDWHU��UHVSHWDQGR�DO�PLVPR�WLHPSR�ODV�JDUDQWtDV�
SURFHVDOHV� HVWDEOHFLGDV� HQ� HO� DUWtFXOR� ��� TXLQTXLHV�� (Q� HO� GHVHPSHxR� GH� VX� FRPHWLGR�� HO� DJHQWH�GH� LQYHVWLJDFLyQ� WHQGUi�
DFFHVR� D� WRGRV� ORV� GRFXPHQWRV� \� OD� LQIRUPDFLyQ� TXH� KD\D� UHFRSLODGR� OD� $JHQFLD� DO� HMHUFHU� VXV� DFWLYLGDGHV� GH�
VXSHUYLVLyQ� TXH� VHDQ� SHUWLQHQWHV� SDUD� OOHYDU� D� FDER� OD� LQYHVWLJDFLyQ�

$UWtFXOR� ��� RFWLHV

0XOWDV� FRHUFLWLYDV

�� /D�$JHQFLD�LPSRQGUi��PHGLDQWH�GHFLVLyQ��XQD�PXOWD�FRHUFLWLYD�HQ�UHODFLyQ�FRQ�XQD�SHUVRQD�LQYHVWLJDGD�FRQ�HO�ILQ�
GH� REOLJDUOD� D�

D� VRPHWHUVH�D�XQD� LQVSHFFLyQ� LQ�VLWX��RUGHQDGD�PHGLDQWH�GHFLVLyQ�DGRSWDGD�HQ�YLUWXG�GHO�DUWtFXOR����ELV��DSDUWDGR���

E� IDFLOLWDU� OD� LQIRUPDFLyQ� VROLFLWDGD� PHGLDQWH� GHFLVLyQ� DGRSWDGD� HQ� YLUWXG� GHO� DUWtFXOR� ��� WHU�� DSDUWDGR� ��

�� /D�PXOWD�FRHUFLWLYD�VH� LPSRQGUi�SRU�GtD�GH�GHPRUD�HQ�HO�FXPSOLPLHQWR��SRU� SDUWH�GH� OD�SHUVRQD�HQ�FXHVWLyQ��GH�
ODV� GHFLVLRQHV� SHUWLQHQWHV� PHQFLRQDGDV� HQ� HO� DUWtFXOR� ��� ELV�� DSDUWDGR� ��� R� HO� DUWtFXOR� ��� WHU�� DSDUWDGR� ��

�� /DV�PXOWDV�FRHUFLWLYDV�VHUiQ�HIHFWLYDV�\�SURSRUFLRQDGDV��$�WDO� ILQ�� OD�FXDQWtD�GH�OD�PXOWD�FRHUFLWLYD�HTXLYDOGUi��HQ�
HO�FDVR�GH�SHUVRQDV�MXUtGLFDV��DO�����GHO�SURPHGLR�GH�YROXPHQ�GH�QHJRFLRV�GLDULR�GHO�HMHUFLFLR�DQWHULRU�R��HQ�HO�FDVR�GH�
ODV�SHUVRQDV�ItVLFDV��DO�����GHO�SURPHGLR�GH�VX�UHQWD�GLDULD�FRUUHVSRQGLHQWH�DO�DxR�FLYLO�DQWHULRU��(O�LPSRUWH�GH�OD�PXOWD�
FRHUFLWLYD� VH� FDOFXODUi� D� SDUWLU� GH� OD� IHFKD� HVWDEOHFLGD� HQ� OD� GHFLVLyQ� SRU� OD� TXH� KD� VLGR� LPSXHVWD�
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�� /D�PXOWD�FRHUFLWLYD�VH�SRGUi�LPSRQHU�SRU�XQ�SOD]R�QR�VXSHULRU�D�VHLV�PHVHV�GHVGH�OD�FRPXQLFDFLyQ�GH�OD�GHFLVLyQ�
GH� OD� $JHQFLD�

�� &RPR�H[FHSFLyQ�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\����GHO�5HJODPHQWR��8(������������OD�GHFLVLyQ�GH�OD�$JHQFLD�
VROR� HVWDUi� VXMHWD� DO� FRQWURO� GHO� 7ULEXQDO� GH� -XVWLFLD�

$UWtFXOR� ��� QRQLHV

*DUDQWtDV� SURFHVDOHV� FRQ� UHVSHFWR� D� GHFLVLRQHV� UHODWLYDV� D� PXOWDV� FRHUFLWLYDV

�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �8(�� ���������� DQWHV� GH� DGRSWDU�
FXDOTXLHU�GHFLVLyQ�SRU�OD�TXH�VH�LPSRQJD�XQD�PXOWD�FRHUFLWLYD�HQ�YLUWXG�GHO�DUWtFXOR����RFWLHV�GHO�SUHVHQWH�5HJODPHQWR��
OD� $JHQFLD� RIUHFHUi� D� ODV� SHUVRQDV� GHVWLQDWDULDV� GH� WDO� GHFLVLyQ� OD� RSRUWXQLGDG� GH� VHU� RtGDV� HQ� UHODFLyQ� FRQ� ODV�
FRQFOXVLRQHV� GH� OD� $JHQFLD�� /D� $JHQFLD� EDVDUi� VXV� GHFLVLRQHV� H[FOXVLYDPHQWH� HQ� FRQFOXVLRQHV� DFHUFD� GH� ODV� FXDOHV� ODV�
SHUVRQDV� DIHFWDGDV� KD\DQ� WHQLGR� OD� RSRUWXQLGDG� GH� H[SUHVDUVH�

�� /RV�GHUHFKRV�GH�GHIHQVD�GH�ODV�SHUVRQDV�DIHFWDGDV�HVWDUiQ�SOHQDPHQWH�JDUDQWL]DGRV�D�OR�ODUJR�GH�OD�LQYHVWLJDFLyQ��
7HQGUiQ� GHUHFKR� D�DFFHGHU� D� ORV� GRFXPHQWRV�GHO� H[SHGLHQWH�GH� OD�$JHQFLD�TXH� VHDQ�SHUWLQHQWHV� SDUD� OD� GHFLVLyQ� GH� OD�
$JHQFLD� GH� LPSRQHU� OD� PXOWD� FRHUFLWLYD�� VLQ� SHUMXLFLR� GH� ORV� LQWHUHVHV� OHJtWLPRV� GH� SURWHFFLyQ� GH� ORV� VHFUHWRV�
FRPHUFLDOHV� GH� WHUFHURV�� (O� GHUHFKR� GH� DFFHVR� DO� H[SHGLHQWH� QR� VH� H[WHQGHUi� D� OD� LQIRUPDFLyQ� FRQILGHQFLDO� QL� D� ORV�
GRFXPHQWRV� SUHSDUDWRULRV� LQWHUQRV� GH� OD� $JHQFLD�

$UWtFXOR� ��� GHFLHV

1DWXUDOH]D�� HMHFXFLyQ� \� DVLJQDFLyQ� GH� PXOWDV� FRHUFLWLYDV

�� /DV� PXOWDV� FRHUFLWLYDV� LPSXHVWDV� HQ� YLUWXG� GHO� DUWtFXOR� ��� RFWLHV� VHUiQ� GH� FDUiFWHU� DGPLQLVWUDWLYR�

�� /DV� PXOWDV� FRHUFLWLYDV� LPSXHVWDV� HQ� YLUWXG� GHO� DUWtFXOR� ��� RFWLHV� WHQGUiQ� IXHU]D� HMHFXWLYD�

/D� HMHFXFLyQ� VH� UHJLUi� SRU� ODV� QRUPDV� SURFHVDOHV� QDFLRQDOHV� DSOLFDEOHV� HQ� ORV� (VWDGRV� PLHPEURV� GH� TXH� VH� WUDWH�

/D� RUGHQ� GH� HMHFXFLyQ� VHUi� FRQVLJQDGD�� VLQ� RWUR� FRQWURO� TXH� HO� GH� OD� YHULILFDFLyQ� GH� OD� DXWHQWLFLGDG� GHO� WtWXOR�� SRU� OD�
DXWRULGDG�QDFLRQDO�TXH�HO�*RELHUQR�GH�FDGD�XQR�GH�ORV�(VWDGRV�PLHPEURV�KDEUi�GH�GHVLJQDU�DO�UHVSHFWR�\�FX\R�QRPEUH�
GHEHUi� FRPXQLFDU� D� OD� $JHQFLD� \� DO� 7ULEXQDO� GH� -XVWLFLD�

&XDQGR�OD�DXWRULGDG�QDFLRQDO�GHVLJQDGD�KD\D�ILQDOL]DGR�ORV�WUiPLWHV�D�TXH�VH�UHILHUH�HO�SiUUDIR�WHUFHUR��D�SHWLFLyQ�GH�OD�
$JHQFLD�� HVWD� SRGUi� SURFHGHU� D� OD� HMHFXFLyQ� GH� FRQIRUPLGDG� FRQ� HO� 'HUHFKR� QDFLRQDO� DSOLFDEOH�� SODQWHDQGR� HO� DVXQWR�
GLUHFWDPHQWH� D� OD� DXWRULGDG� QDFLRQDO� GHVLJQDGD�

/D� HMHFXFLyQ� VROR� SRGUi� VXVSHQGHUVH� HQ� YLUWXG� GH� XQD� UHVROXFLyQ� GHO� 7ULEXQDO� GH� -XVWLFLD�� 1R� REVWDQWH�� ORV� yUJDQRV�
MXULVGLFFLRQDOHV�GH�ORV�(VWDGRV�PLHPEURV�DIHFWDGRV�WHQGUiQ�FRPSHWHQFLD�SDUD�FRQRFHU�GH�ODV�DFFLRQHV�LQWHUSXHVWDV�SRU�
LUUHJXODULGDG� GHO� FXPSOLPLHQWR� GH� ODV� UHVROXFLRQHV� GH� HMHFXFLyQ�

�� /RV� LPSRUWHV� GH� ODV� PXOWDV� FRHUFLWLYDV� VH� DVLJQDUiQ� DO� SUHVXSXHVWR� JHQHUDO� GH� OD� 8QLyQ� (XURSHD�

$UWtFXOR� ��� XQGHFLHV

&RQWURO� GHO� 7ULEXQDO� GH� -XVWLFLD� GH� OD� 8QLyQ� (XURSHD

(O� 7ULEXQDO� GH� -XVWLFLD� GLVSRQGUi� GH� FRPSHWHQFLD� MXULVGLFFLRQDO� SOHQD� SDUD� HO� FRQWURO� GH� ODV� GHFLVLRQHV� SRU� ODV� TXH� OD�
$JHQFLD� KD\D� LPSXHVWR� PXOWDV� FRHUFLWLYDV�� 3RGUi� DQXODU�� UHGXFLU� R� LQFUHPHQWDU� HO� LPSRUWH� GH� OD� PXOWD� FRHUFLWLYD�
LPSXHVWD�ª�

��� (O� DUWtFXOR� ��� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©$UWtFXOR� ��

2EOLJDFLRQHV� GH� ODV� SHUVRQDV� TXH� JHVWLRQDQ� R� HMHFXWDQ� RSHUDFLRQHV� D� WtWXOR� SURIHVLRQDO

�� 7RGD�SHUVRQD�TXH�JHVWLRQH�RSHUDFLRQHV�D�WtWXOR�SURIHVLRQDO�FRQ�SURGXFWRV�HQHUJpWLFRV�DO�SRU�PD\RU�TXH�VRVSHFKH�
UD]RQDEOHPHQWH� TXH� XQD� RUGHQ� GH� QHJRFLDFLyQ� R� XQD� RSHUDFLyQ�� LQFOXLGD� VX� FDQFHODFLyQ� R� PRGLILFDFLyQ�� WDQWR� VL� VH�
UHDOL]D� HQ� XQ� PHUFDGR� RUJDQL]DGR� FRPR� IXHUD� GH� HVWH�� SRGUtD� LQIULQJLU� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� �� R� ��� OR�
FRPXQLFDUi�VLQ�GHPRUD�D�OD�$JHQFLD�\�D�OD�DXWRULGDG�UHJXODGRUD�QDFLRQDO�SHUWLQHQWH��\�HQ�WRGR�FDVR��D�PiV�WDUGDU�HQ�XQ�
SOD]R� GH� FXDWUR� VHPDQDV� GHVGH� HO� GtD� HQ� TXH� GLFKD� SHUVRQD� WHQJD� FRQRFLPLHQWR� GHO� DFRQWHFLPLHQWR� VRVSHFKRVR�
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�� 7RGD� SHUVRQD� TXH� HMHFXWH� RSHUDFLRQHV� D� WtWXOR� SURIHVLRQDO�� HQ� YLUWXG� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR� �8(�� Q�
R� ���������� TXH� WDPELpQ� HMHFXWH� RSHUDFLRQHV� FRQ� SURGXFWRV� HQHUJpWLFRV� DO� SRU� PD\RU� TXH� QR� VHDQ� LQVWUXPHQWRV�
ILQDQFLHURV� \� TXH� VRVSHFKH� UD]RQDEOHPHQWH� TXH� XQD� RUGHQ� GH� QHJRFLDFLyQ� R� XQD� RSHUDFLyQ�� LQFOXLGD� VX� FDQFHODFLyQ�
R� PRGLILFDFLyQ�� WDQWR�VL� VH� UHDOL]D� HQ� XQ� PHUFDGR� RUJDQL]DGR� FRPR� IXHUD� GH� HVWH�� SRGUtD� LQIULQJLU� OR� GLVSXHVWR�HQ� ORV�
DUWtFXORV������R���GHO�SUHVHQWH�5HJODPHQWR��OR�FRPXQLFDUi�VLQ�GHPRUD�D�OD�$JHQFLD�\�D�OD�DXWRULGDG�UHJXODGRUD�QDFLRQDO�
SHUWLQHQWH�� \� HQ� WRGR� FDVR�� D� PiV� WDUGDU� HQ� XQ� SOD]R� GH� FXDWUR� VHPDQDV� GHVGH� HO� GtD� HQ� TXH� GLFKD� SHUVRQD� WHQJD�
FRQRFLPLHQWR� GHO� DFRQWHFLPLHQWR� VRVSHFKRVR�

�� /DV� SHUVRQDV� D� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� �� \� �� HVWDEOHFHUiQ� \� PDQWHQGUiQ� SURWRFRORV�� VLVWHPDV� \�
SURFHGLPLHQWRV� HILFDFHV� D� ILQ� GH�

D� GHWHFWDU� SRVLEOHV� LQIUDFFLRQHV� GH� ORV� DUWtFXORV� ��� �� R� ��

E� JDUDQWL]DU� TXH� VXV� HPSOHDGRV� TXH� OOHYHQ� D� FDER� DFWLYLGDGHV� GH� YLJLODQFLD� D� HIHFWRV� GHO� SUHVHQWH� DUWtFXOR� QR� HVWpQ�
H[SXHVWRV� D� QLQJ~Q� FRQIOLFWR� GH� LQWHUpV� \� DFW~HQ� GH� PDQHUD� LQGHSHQGLHQWH�

F� GHWHFWDU� \� FRPXQLFDU� yUGHQHV� \� RSHUDFLRQHV� VRVSHFKRVDV�

�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� 5HJODPHQWR� �8(�� Q�R� ���������� ODV� SHUVRQDV� TXH� JHVWLRQHQ� R� HMHFXWHQ�
RSHUDFLRQHV�D�WtWXOR�SURIHVLRQDO�HVWDUiQ�VXMHWDV�D�ODV�QRUPDV�GH�FRPXQLFDFLyQ�GH�ORV�(VWDGRV�PLHPEURV�HQ�ORV�TXH�HVWp�
UHJLVWUDGR� HO� SDUWLFLSDQWH�HQ� HO� PHUFDGR� LPSOLFDGR� HQ� HO� SRVLEOH� LQFXPSOLPLHQWR�\�HQ� ORV� TXH� VH�HQWUHJXH� HO� SURGXFWR�
HQHUJpWLFR� DO� SRU� PD\RU�� 'LFKD� FRPXQLFDFLyQ� VH� GLULJLUi� D� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� GH� GLFKRV� (VWDGRV�
PLHPEURV�

�� $� PiV� WDUGDU� HO� �� GH� PD\R� GH� ����� \� SRVWHULRUPHQWH� XQD� YH]� DO� DxR�� OD� $JHQFLD�� HQ� FRRSHUDFLyQ� FRQ� ODV�
DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�� HPLWLUi�\�SXEOLFDUi�XQ� LQIRUPH�FRQ� LQIRUPDFLyQ�DJUHJDGD��GH�FRQIRUPLGDG�FRQ�HO�
'HUHFKR� DSOLFDEOH� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV�� H[FOXLGD� OD� LQIRUPDFLyQ� FRPHUFLDOPHQWH� VHQVLEOH�� VREUH� OD�
DSOLFDFLyQ� GHO� SUHVHQWH� DUWtFXOR�� HQ� SDUWLFXODU� HQ� OR� TXH� VH� UHILHUH� D�

D� ORV� SURWRFRORV�� VLVWHPDV� \� SURFHGLPLHQWRV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� \� VX� HILFDFLD�

E� HO�DQiOLVLV�GH�ODV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�GH�ODV�RSHUDFLRQHV�VRVSHFKRVDV��OD�UHVSXHVWD�D�OD�PDOD�FDOLGDG�GH�
ORV�LQIRUPHV�\�D�OD�IDOWD�GH�HVWRV�VREUH�RSHUDFLRQHV�VRVSHFKRVDV��\�GH�DFWLYLGDGHV�FRQH[DV�HQ�PDWHULD�GH�HMHFXFLyQ�\�
GH� VDQFLRQHV�ª�

��� (O� DUWtFXOR� ��� VH� PRGLILFD� FRPR� VLJXH�

D� HO� DSDUWDGR� �� VH� PRGLILFD� FRPR� VLJXH�

L� HO� SiUUDIR� VHJXQGR� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©/D� $JHQFLD� SXEOLFDUi�� VL� SURFHGH�� RULHQWDFLRQHV� QR� YLQFXODQWHV� VREUH�

D� OD�DSOLFDFLyQ�GH�ODV�GHILQLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����WDPELpQ�HQ�OR�TXH�VH�UHILHUH�DO�HVWDEOHFLPLHQWR�GH�
XQD�OLVWD�QR�H[KDXVWLYD�GH�HWDSDV�LQWHUPHGLDV�SHUWLQHQWHV�HQ�XQ�SURFHVR�SURORQJDGR�HQ�DTXHOORV�FDVRV�HQ�TXH��
SRU� Vt� PLVPD�� OD� LQIRUPDFLyQ� FXPSOD� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ��� SXQWR� ��� \

E� LQGLFDGRUHV�QR�H[KDXVWLYRV�\�HMHPSORV�GH�FRPSRUWDPLHQWR�GHO�PHUFDGR�UHODFLRQDGRV�FRQ�OD�PDQLSXODFLyQ�GHO�
PHUFDGR�� DVt� FRPR� FRQ� RSHUDFLRQHV� FRQ� LQIRUPDFLyQ� SULYLOHJLDGD� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��ª�

LL� HO� SiUUDIR� FXDUWR� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©/DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� ODV� DXWRULGDGHV� ILQDQFLHUDV� FRPSHWHQWHV� GH� ORV� (VWDGRV� PLHPEURV�� ODV�
DXWRULGDGHV� QDFLRQDOHV� HQ� PDWHULD� GH� FRPSHWHQFLD� \� ODV� DXWRULGDGHV� WULEXWDULDV� QDFLRQDOHV� HVWDEOHFHUiQ� IRUPDV�
DGHFXDGDV�GH�FRRSHUDFLyQ�SDUD�JDUDQWL]DU�XQD�LQYHVWLJDFLyQ�\�XQ�FXPSOLPLHQWR�RSRUWXQRV��HIHFWLYRV�\�HILFLHQWHV�
\�FRQWULEXLU� D� XQ� HQIRTXH� FRKHUHQWH�\�FRQVLVWHQWH� GH� ODV� LQYHVWLJDFLRQHV�� ORV� SURFHVRV� MXGLFLDOHV� \� OD� PDQHUD� HQ�
TXH� VH� JDUDQWL]D� HO� FXPSOLPLHQWR� GHO� SUHVHQWH� 5HJODPHQWR�\� GHO� 'HUHFKR� SHUWLQHQWH� HQ� PDWHULD� ILQDQFLHUD� \� GH�
FRPSHWHQFLD�ª�

E� HQ� HO� DSDUWDGR� ��� VH� DxDGH� HO� SiUUDIR� VLJXLHQWH�

©$QWHV� GH� DGRSWDU� XQD� GHFLVLyQ� TXH� FRQVWDWH� XQD� LQIUDFFLyQ� GHO� SUHVHQWH� 5HJODPHQWR�� OD� DXWRULGDG� UHJXODGRUD�
QDFLRQDO�SRGUi�LQIRUPDU�D�OD�$JHQFLD�\�IDFLOLWDUOH�XQ�UHVXPHQ�GHO�FDVR�\�OD�GHFLVLyQ�SUHYLVWD�HQ�XQD�OHQJXD�RILFLDO�GHO�
(VWDGR�PLHPEUR�HQ� FXHVWLyQ��7UDV� DGRSWDU� XQD� GHFLVLyQ�TXH� FRQVWDQWH�XQD� LQIUDFFLyQ�GHO�SUHVHQWH� 5HJODPHQWR�� ODV�
DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� WUDVODGDUiQ� D� OD� $JHQFLD� GLFKD� GHFLVLyQ�� LQFOX\HQGR� LQIRUPDFLyQ� VREUH� OD� IHFKD�
GH�VX�DGRSFLyQ��HO�QRPEUH�GH�ODV�SHUVRQDV�VDQFLRQDGDV��HO�DUWtFXOR�GHO�SUHVHQWH�5HJODPHQWR�TXH�VH�KD\D�LQIULQJLGR�\�
OD� VDQFLyQ� LPSXHVWD�� $O� PLVPR� WLHPSR�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� LQGLFDUiQ� D� OD� $JHQFLD� TXp�
LQIRUPDFLyQ� KDQ�SXEOLFDGR� FRQ�DUUHJOR� DO� DUWtFXOR� ���� DSDUWDGR� ��� \� OH� FRPXQLFDUiQ� VLQ� GHPRUD� FXDOTXLHU� FDPELR�
XOWHULRU� HQ� GLFKD� LQIRUPDFLyQ�� /D� $JHQFLD� PDQWHQGUi� XQD� OLVWD� S~EOLFD� GH� OD� LQIRUPDFLyQ� TXH� ODV� DXWRULGDGHV�
UHJXODGRUDV� QDFLRQDOHV� KD\DQ� SXEOLFDGR� FRQ� DUUHJOR� DO� DUWtFXOR� ���� DSDUWDGR� ��ª�
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F� HO� DSDUWDGR� �� VH� PRGLILFD� FRPR� VLJXH�

L� OD� OHWUD� D�� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©D� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� WUDPLWDUiQ� ORV� LQIRUPHV� GH� SRVLEOHV� LQIUDFFLRQHV� GHO� SUHVHQWH�
5HJODPHQWR� VLQ� GHPRUD� LQGHELGD� \�� VL� HV� SRVLEOH�� HQ� HO� SOD]R� Pi[LPR� GH� XQ� DxR� D� SDUWLU� GH� OD� IHFKD� GH�
UHFHSFLyQ�GH�GLFKRV�LQIRUPHV��H�LQIRUPDUiQ�D�OD�DXWRULGDG�ILQDQFLHUD�FRPSHWHQWH�GH�VX�(VWDGR�PLHPEUR�\�D�OD�
$JHQFLD�VL� WLHQHQ�PRWLYRV�UD]RQDEOHV�SDUD�VRVSHFKDU�TXH�VH�HVWiQ�UHDOL]DQGR�R�VH�KDQ�UHDOL]DGR�DFWRV�HQ� ORV�
PHUFDGRV� PD\RULVWDV� GH� OD� HQHUJtD� TXH� FRQVWLWX\HQ� DEXVR� GHO� PHUFDGR� HQ� HO� VHQWLGR� GHO� 5HJODPHQWR� �8(��
Q�R� ����������\�TXH�DIHFWDQ�D�LQVWUXPHQWRV�ILQDQFLHURV�D�ORV�TXH�VH�DSOLFD�HO�DUWtFXOR���GH�GLFKR�5HJODPHQWR��
D� WDOHV� HIHFWRV�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� SRGUiQ� HVWDEOHFHU� ODV� PRGDOLGDGHV� GH� FRRSHUDFLyQ�
RSRUWXQDV� FRQ� OD� DXWRULGDG� ILQDQFLHUD� FRPSHWHQWH� HQ� VX� (VWDGR� PLHPEUR�ª�

LL� VH� DxDGH� OD� OHWUD� VLJXLHQWH�

©H� OD� $JHQFLD� \� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� LQIRUPDUiQ� D� ODV� DXWRULGDGHV� WULEXWDULDV� QDFLRQDOHV�
FRPSHWHQWHV�\�D�(XURILVF�FXDQGR�WHQJDQ�PRWLYRV�UD]RQDEOHV�SDUD�VRVSHFKDU�TXH�VH�HVWiQ�UHDOL]DQGR�R�VH�KDQ�
UHDOL]DGR� DFWRV� HQ� HO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� TXH� SXHGDQ� FRQVWLWXLU� XQ� IUDXGH� ILVFDO�ª�

��� 6H� LQVHUWDQ� ORV� DUWtFXORV� VLJXLHQWHV�

©$UWtFXOR� ��� ELV

'HOHJDFLyQ� GH� WDUHDV� \� UHVSRQVDELOLGDGHV

�� /DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV�� FRQ� HO� FRQVHQWLPLHQWR� GHO� GHOHJDGR�� SRGUiQ� GHOHJDU� WDUHDV� \�
UHVSRQVDELOLGDGHV� HQ� OD� $JHQFLD� R� HQ� RWUD� DXWRULGDG� UHJXODGRUD� QDFLRQDO� VLHPSUH� TXH� VH� FXPSODQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV� HQ� HO� SUHVHQWH� DUWtFXOR�� /RV� (VWDGRV� PLHPEURV� SRGUiQ� HVWDEOHFHU� SURWRFRORV� HVSHFtILFRV� UHODWLYRV� D� OD�
GHOHJDFLyQ� GH� UHVSRQVDELOLGDGHV� TXH� GHEDQ� FXPSOLUVH� DQWHV� GH� TXH� VXV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� FHOHEUHQ�
DFXHUGRV�GH�GHOHJDFLyQ��\�SRGUiQ�OLPLWDU�HO�DOFDQFH�GH�OD�GHOHJDFLyQ�D�OR�TXH�VHD�QHFHVDULR�SDUD�OD�VXSHUYLVLyQ�HILFD]�GH�
ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� R� ORV� JUXSRV�

/D� $JHQFLD� SRGUi� DVLVWLU� D� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� HPLWLHQGR� RULHQWDFLRQHV� QR� YLQFXODQWHV�
R� LQWHUFDPELDQGR�EXHQDV�SUiFWLFDV�VREUH� OD�GHOHJDFLyQ�GH� WDUHDV�\� UHVSRQVDELOLGDGHV�HQWUH� ODV�DXWRULGDGHV� UHJXODGRUDV�
QDFLRQDOHV� FRPSHWHQWHV�

�� /D�GHOHJDFLyQ�GH�WDUHDV�\�UHVSRQVDELOLGDGHV�VH�WUDGXFLUi�HQ�OD�UHDVLJQDFLyQ�GH�ODV�FRPSHWHQFLDV�HVWDEOHFLGDV�HQ�HO�
SUHVHQWH�5HJODPHQWR��(O�'HUHFKR�GH�ORV�(VWDGRV�PLHPEURV�HQ�ORV�TXH�VH�HQFXHQWUH�HO�GHOHJDGR�UHJLUi�HO�SURFHGLPLHQWR��
OD� HMHFXFLyQ� \� OD� UHYLVLyQ� DGPLQLVWUDWLYD� \� MXGLFLDO� HQ� UHODFLyQ� FRQ� ODV� UHVSRQVDELOLGDGHV� GHOHJDGDV�

�� /DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� FRPXQLFDUiQ� D� OD� $JHQFLD� FXDOTXLHU� DFXHUGR� GH� GHOHJDFLyQ� TXH� WHQJDQ�
LQWHQFLyQ�GH�FHOHEUDU��&HOHEUDUiQ�GLFKRV�DFXHUGRV�FRPR�PX\�SURQWR�XQ�PHV�GHVSXpV�GH�KDEHU�LQIRUPDGR�D�OD�$JHQFLD�

�� /D� $JHQFLD� SRGUi� HPLWLU� XQD� RSLQLyQ� VREUH� XQ� DFXHUGR� GH� GHOHJDFLyQ� SUHYLVWR� FRPXQLFDGR� HQ� YLUWXG� GHO�
DSDUWDGR� �� HQ� HO� SOD]R� GH� XQ� PHV� GHVGH� OD� UHFHSFLyQ� GH� OD� FRPXQLFDFLyQ�

�� /D� $JHQFLD� SXEOLFDUi� SRU� PHGLRV� DGHFXDGRV� FXDOTXLHU� DFXHUGR� GH� GHOHJDFLyQ� FHOHEUDGR� SRU� ODV� DXWRULGDGHV�
UHJXODGRUDV� QDFLRQDOHV�� FRQ� HO� ILQ� GH� JDUDQWL]DU� TXH� WRGDV� ODV� SDUWHV� DIHFWDGDV� HVWpQ� GHELGDPHQWH� LQIRUPDGDV�

$UWtFXOR� ��� WHU

'LUHFWULFHV� \� UHFRPHQGDFLRQHV

�� &RQ� YLVWDV� D� HVWDEOHFHU� SUiFWLFDV� GH� VXSHUYLVLyQ� FRKHUHQWHV�� HILFLHQWHV� \� HILFDFHV� HQ� OD� 8QLyQ� \� D� JDUDQWL]DU� OD�
DSOLFDFLyQ�FRP~Q��XQLIRUPH�\�FRKHUHQWH�GHO�'HUHFKR�GH�OD�8QLyQ��OD�$JHQFLD�IRUPXODUi�GLUHFWULFHV�\�UHFRPHQGDFLRQHV�
GLULJLGDV� D� WRGDV� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� R� D� WRGRV� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� \� IRUPXODUi�
UHFRPHQGDFLRQHV�D�XQD�R�YDULDV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�R�D�XQR�R�YDULRV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�VREUH�
OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� �� D� �� ELV�� ��� �� \� �� ELV� \� GHO� DUWtFXOR� ���� DSDUWDGR� ��

�� /D� $JHQFLD� HQ� XQ� SOD]R� DGHFXDGR� \� UHDOLVWD�� OOHYDUi� D� FDER� FRQVXOWDV� S~EOLFDV� DGHFXDGDV� FRQ� ORV� SDUWLFLSDQWHV�
SHUWLQHQWHV� HQ� HO� PHUFDGR� VREUH� ODV� GLUHFWULFHV� \� UHFRPHQGDFLRQHV� TXH� IRUPXOH� \� DQDOL]DUi� ORV� FRVWHV� \� EHQHILFLRV�
SRWHQFLDOHV� GHULYDGRV� GH� OD� IRUPXODFLyQ� GH� GLFKDV� GLUHFWULFHV� \� UHFRPHQGDFLRQHV�� (VDV� FRQVXOWDV� \� DQiOLVLV� VHUiQ�
SURSRUFLRQDGRV� HQ� UHODFLyQ� FRQ� HO� DOFDQFH�� HO� FDUiFWHU� \� OD� UHSHUFXVLyQ� GH� ODV� GLUHFWULFHV� R� UHFRPHQGDFLRQHV�

�� /DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� \� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� WHQGUiQ� GHELGDPHQWH�HQ� FXHQWD� GLFKDV�
GLUHFWULFHV� \� UHFRPHQGDFLRQHV�
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�� /DV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� SRGUiQ� LQIRUPDU� SHULyGLFDPHQWH� D� OD� $JHQFLD� VREUH� OD� DSOLFDFLyQ� GH� ODV�
GLUHFWULFHV� R� UHFRPHQGDFLRQHV� GH� ODV� TXH� VHDQ� GHVWLQDWDULDV�

�� 6L�DVt� OR�UHTXLHUH�XQD�GLUHFWUL]�R� OD�UHFRPHQGDFLyQ�� ORV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�FRPXQLFDUiQ�D� OD�$JHQFLD�OD�
DSOLFDFLyQ� GH� OD� GLUHFWUL]� R� UHFRPHQGDFLyQ� HVSHFtILFD�� 3UHYLD� VROLFLWXG� GH� OD� $JHQFLD�� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�
MXVWLILFDUiQ� GLFKD� FRPXQLFDFLyQ� GH� IRUPD� FODUD� \� GHWDOODGD�

�� (Q�XQ�SOD]R�GH�GRFH�PHVHV�D�SDUWLU�GH�OD�IRUPXODFLyQ�GH�GLUHFWULFHV�R�UHFRPHQGDFLRQHV�HQ�YLUWXG�GHO�DSDUWDGR����
OD�$JHQFLD�SRGUi�OOHYDU�D�FDER�XQD�FRQVXOWD��WDPELpQ�FRQ�ODV�DXWRULGDGHV�UHJXODGRUDV�QDFLRQDOHV�R�ORV�SDUWLFLSDQWHV�HQ�
HO� PHUFDGR�� SDUD� HYDOXDU� OD� LGRQHLGDG� \� HILFDFLD� GH� GLFKDV� GLUHFWULFHV� R� UHFRPHQGDFLRQHV�

�� /D� $JHQFLD� LQFOXLUi� ODV� GLUHFWULFHV� \� UHFRPHQGDFLRQHV� TXH� KD\D� IRUPXODGR� HQ� HO� LQIRUPH� D� TXH� VH� UHILHUH� HO�
DUWtFXOR� ���� DSDUWDGR� ��� OHWUD� N��� GHO� 5HJODPHQWR� �8(�� ���������ª�

��� (Q� HO� DUWtFXOR� ���� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /D� LQIRUPDFLyQ�FRQILGHQFLDO� UHFLELGD�SRU� UD]yQ�GH�VXV� IXQFLRQHV�SRU� ODV�SHUVRQDV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���
QR�SRGUi�VHU�GLYXOJDGD�D�QLQJXQD�RWUD�SHUVRQD�R�DXWRULGDG��VDOYR�HQ�IRUPD�VXPDULD�R�DJUHJDGD��GH�WDO�PDQHUD�TXH�QR�
SXHGD� LGHQWLILFDUVH� D� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� FRQFUHWRV�� VLQ� SHUMXLFLR� GH� ORV� VXSXHVWRV� UHJXODGRV� SRU� HO� 'HUHFKR�
SHQDO�� ODV� GHPiV� GLVSRVLFLRQHV� GHO� SUHVHQWH� 5HJODPHQWR� R� HO� UHVWR� GHO� 'HUHFKR� SHUWLQHQWH� GH� OD� 8QLyQ�ª�

��� /RV� DUWtFXORV� ��� \� ��� VH� VXVWLWX\HQ� SRU� HO� WH[WR� VLJXLHQWH�

©$UWtFXOR� ��

6DQFLRQHV

�� /RV� (VWDGRV� PLHPEURV� HVWDEOHFHUiQ� QRUPDV� VREUH� ODV� VDQFLRQHV� DSOLFDEOHV� HQ� FDVR� GH� LQIUDFFLyQ� GHO� SUHVHQWH�
5HJODPHQWR� \� DGRSWDUiQ� WRGDV� ODV� PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� VX� DSOLFDFLyQ�� /DV� VDQFLRQHV� HVWDEOHFLGDV� VHUiQ�
HIHFWLYDV�� GLVXDVRULDV� \� SURSRUFLRQDGDV�� \� UHIOHMDUiQ� OD� QDWXUDOH]D�� OD� GXUDFLyQ� \� OD� JUDYHGDG� GH� ODV� LQIUDFFLRQHV�� ORV�
GDxRV�FDXVDGRV�D�ORV�FRQVXPLGRUHV�\�HO�EHQHILFLR�SRWHQFLDO�GH�ODV�RSHUDFLRQHV�EDVDGDV�HQ�LQIRUPDFLyQ�SULYLOHJLDGD�\�OD�
PDQLSXODFLyQ� GHO� PHUFDGR�

6LQ� SHUMXLFLR� GH� ODV� VDQFLRQHV� SHQDOHV� \� VLQ� SHUMXLFLR� GH� ORV� SRGHUHV� GH� VXSHUYLVLyQ� GH� ODV� DXWRULGDGHV� UHJXODGRUDV�
QDFLRQDOHV�HQ�YLUWXG�GHO�DUWtFXOR����� ORV�(VWDGRV�PLHPEURV�GLVSRQGUiQ��GH�FRQIRUPLGDG�FRQ�HO�'HUHFKR�QDFLRQDO��TXH�
ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� HVWpQ� IDFXOWDGDV� SDUD� DGRSWDU� VDQFLRQHV� DGPLQLVWUDWLYDV� \� RWUDV� PHGLGDV�
DGPLQLVWUDWLYDV� DGHFXDGDV� HQ� UHODFLyQ� FRQ� ODV� LQIUDFFLRQHV� GHO� SUHVHQWH� 5HJODPHQWR� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ����
DSDUWDGR� ��

/RV�(VWDGRV�PLHPEURV�FRPXQLFDUiQ�GLFKDV�GLVSRVLFLRQHV�HQ�GHWDOOH�D�OD�&RPLVLyQ�\�D�OD�$JHQFLD�\�OHV�FRPXQLFDUiQ�VLQ�
GHPRUD� WRGD� PRGLILFDFLyQ� SRVWHULRU� GH� GLFKDV� GLVSRVLFLRQHV�

�� &XDQGR� HO� RUGHQDPLHQWR� MXUtGLFR� GH� XQ� (VWDGR� PLHPEUR� QR� HVWDEOH]FD� VDQFLRQHV� DGPLQLVWUDWLYDV�� HO� SUHVHQWH�
DUWtFXOR� SRGUi� DSOLFDUVH� GH� WDO� PRGR� TXH� HO� SURFHGLPLHQWR�VDQFLRQDGRU� VHD� LQLFLDGR� SRU� OD� DXWRULGDG� FRPSHWHQWH� \� OD�
LPSRVLFLyQ� GH� OD� VDQFLyQ� FRUUHVSRQGD� D� ORV� WULEXQDOHV� QDFLRQDOHV� FRPSHWHQWHV�� JDUDQWL]DQGR� DO� PLVPR� WLHPSR� TXH�
HVWDV� YtDV� GH� UHFXUVR� VHDQ� HIHFWLYDV� \� WHQJDQ� XQ� HIHFWR� HTXLYDOHQWH� D� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� LPSXHVWDV� SRU� ODV�
DXWRULGDGHV� GH� VXSHUYLVLyQ�� (Q� FXDOTXLHU� FDVR�� ODV� VDQFLRQHV� LPSXHVWDV� VHUiQ� HIHFWLYDV�� SURSRUFLRQDGDV� \� GLVXDVRULDV��
/RV�(VWDGRV�PLHPEURV� GH�TXH� VH� WUDWH�FRPXQLFDUiQ�D� OD�&RPLVLyQ� ODV�GLVSRVLFLRQHV� OHJLVODWLYDV�TXH� DGRSWHQ� HQ�YLUWXG�
GHO�SUHVHQWH�DSDUWDGR�D�PiV�WDUGDU���GH�PD\R�GH������\�FRPXQLFDUiQ�D�OD�&RPLVLyQ��VLQ�GHPRUD��FXDOTXLHU�HQPLHQGD�
SRVWHULRU� TXH� OHV� VHD� DSOLFDEOH�

�� /RV� (VWDGRV� PLHPEURV�� GH� FRQIRUPLGDG� FRQ� HO� 'HUHFKR� QDFLRQDO� \� VXMHWRV� DO� SULQFLSLR� QRQ� ELV� LQ� LGHP��
JDUDQWL]DUiQ� TXH� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� HVWpQ� IDFXOWDGDV� SDUD� LPSRQHU�DO� PHQRV� XQD� GH� ODV� VLJXLHQWHV�
VDQFLRQHV� \� GHPiV� PHGLGDV� DGPLQLVWUDWLYDV� UHODWLYDV� D� ODV� LQIUDFFLRQHV� GHO� SUHVHQWH� 5HJODPHQWR�

D� H[LJLU� TXH� SRQJD� ILQ� D� OD� LQIUDFFLyQ�

E� RUGHQDU� OD�UHVWLWXFLyQ�GH� ORV�EHQHILFLRV�REWHQLGRV�R�GH� ODV�SpUGLGDV�HYLWDGDV�GHELGR�D� ODV� LQIUDFFLRQHV��HQ� OD�PHGLGD�
HQ� TXH� SXHGDQ� GHWHUPLQDUVH�

F� HPLWLU� DGYHUWHQFLDV� R� DYLVRV� S~EOLFRV�

G� LPSRQHU� PXOWDV� FRHUFLWLYDV� SHULyGLFDV�

H� LPSRQHU� VDQFLRQHV� DGPLQLVWUDWLYDV�

�� 6L�VH�WUDWD�GH�SHUVRQDV�ItVLFDV��ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�Pi[LPDV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����OHWUD�H���VHUiQ�
ODV� VLJXLHQWHV�

D� HQ� HO� FDVR� GH� LQIUDFFLRQHV� GH� ORV� DUWtFXORV� �� \� ��� DO� PHQRV� ���������� (85�
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E� HQ� HO� FDVR� GH� LQIUDFFLRQHV� GH� ORV� DUWtFXORV� �� \� ���� DO� PHQRV� ���������� (85�

F� HQ� HO� FDVR� GH� LQIUDFFLRQHV� GH� ORV� DUWtFXORV� �� \� ��� DO� PHQRV� �������� (85�

1R�REVWDQWH� OR�GLVSXHVWR�HQ�HO�DSDUWDGR���� OHWUD�H��� HO� LPSRUWH�GH� OD�VDQFLyQ�DGPLQLVWUDWLYD�QR�VXSHUDUi�HO������GH� ORV�
LQJUHVRV� DQXDOHV� GHO� DxR� FLYLO� DQWHULRU� GH� OD� SHUVRQD� ItVLFD� DIHFWDGD��&XDQGR� XQD� SHUVRQD� ItVLFD� KD\D� REWHQLGR�� GLUHFWD�
R� LQGLUHFWDPHQWH�� DOJ~Q� EHQHILFLR� HFRQyPLFR� GH� OD� LQIUDFFLyQ�� HO� LPSRUWH� GH� OD� VDQFLyQ� DGPLQLVWUDWLYD� VHUi� FRPR�
PtQLPR� HTXLYDOHQWH� D� OD� FXDQWtD� GH� HVH� EHQHILFLR� HFRQyPLFR�

�� 6L� VH� WUDWD� GH� SHUVRQDV� MXUtGLFDV�� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� Pi[LPDV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� OHWUD� H���
VHUiQ� ODV� VLJXLHQWHV�

D� HQ�HO�FDVR�GH�LQIUDFFLRQHV�GH�ORV�DUWtFXORV���\����DO�PHQRV�HO������GHO�YROXPHQ�GH�QHJRFLRV�DQXDO�WRWDO�GHO�HMHUFLFLR�
DQWHULRU�

E� HQ�HO�FDVR�GH�LQIUDFFLRQHV�GH�ORV�DUWtFXORV���\�����DO�PHQRV�HO�����GHO�YROXPHQ�GH�QHJRFLRV�DQXDO�WRWDO�GHO�HMHUFLFLR�
DQWHULRU�

F� HQ� HO� FDVR�GH� LQIUDFFLRQHV�GH� ORV� DUWtFXORV��� \���� DO� PHQRV�HO� ����GHO� YROXPHQ� GH�QHJRFLRV�DQXDO� WRWDO� GHO� HMHUFLFLR�
DQWHULRU�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� OHWUD� H��� HO� LPSRUWH� GH� OD� VDQFLyQ� DGPLQLVWUDWLYD� QR� VXSHUDUi� HO� ����� GHO�
YROXPHQ�GH�QHJRFLRV�DQXDO�WRWDO�GHO�HMHUFLFLR�DQWHULRU�GH�OD�SHUVRQD�MXUtGLFD�DIHFWDGD��&XDQGR�XQD�SHUVRQD�MXUtGLFD�KD\D�
REWHQLGR��GLUHFWD�R�LQGLUHFWDPHQWH��DOJ~Q�EHQHILFLR�HFRQyPLFR�GH�OD�LQIUDFFLyQ��HO�LPSRUWH�GH�OD�VDQFLyQ�DGPLQLVWUDWLYD�
VHUi� FRPR� PtQLPR� HTXLYDOHQWH� D� OD� FXDQWtD� GH� HVH� EHQHILFLR� HFRQyPLFR�

�� /RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ� TXH� OD�DXWRULGDG� UHJXODGRUD� QDFLRQDO� SXHGD�GDU� D� FRQRFHU� S~EOLFDPHQWH� ODV�
PHGLGDV�R� VDQFLRQHV� LPSXHVWDV� HQ� FDVR�GH� LQIUDFFLyQ�GHO� SUHVHQWH� 5HJODPHQWR��H[FHSWR�FXDQGR� WDO� GLYXOJDFLyQ�SXHGD�
SURYRFDU� GDxRV� GHVSURSRUFLRQDGRV� D� ODV� SDUWHV� LPSOLFDGDV�

�� /RV�(VWDGRV�PLHPEURV�YHODUiQ�SRU�TXH��D�OD�KRUD�GH�GHWHUPLQDU�HO�WLSR�\�HO�QLYHO�GH�ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�\�
RWUDV� PHGLGDV� DGPLQLVWUDWLYDV�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� WHQJDQ� HQ� FXHQWD� WRGDV� ODV� FLUFXQVWDQFLDV�
SHUWLQHQWHV�� HQWUH� HOODV�� HQ� VX� FDVR�

D� OD� JUDYHGDG� \� GXUDFLyQ� GH� OD� LQIUDFFLyQ�

E� HO� JUDGR� GH� UHVSRQVDELOLGDG� GH� OD� SHUVRQD� UHVSRQVDEOH� GH� OD� LQIUDFFLyQ�

F� OD�VROYHQFLD�ILQDQFLHUD�GH�OD�SHUVRQD�UHVSRQVDEOH�GH�OD�LQIUDFFLyQ��UHIOHMDGD��SRU�HMHPSOR��HQ�HO�YROXPHQ�GH�QHJRFLRV�
DQXDO� WRWDO� VL� VH� WUDWD� GH� XQD� SHUVRQD� MXUtGLFD�� R� HQ� ORV� LQJUHVRV� DQXDOHV� VL� VH� WUDWD� GH� XQD� SHUVRQD� ItVLFD�

G� OD� PDJQLWXG� GH� ODV� JDQDQFLDV� REWHQLGDV� R� ODV� SpUGLGDV� HYLWDGDV� SRU� OD� SHUVRQD� UHVSRQVDEOH� GH� OD� LQIUDFFLyQ�� HQ� OD�
PHGLGD� HQ� TXH� SXHGDQ� GHWHUPLQDUVH�

H� HO�JUDGR�GH�FRRSHUDFLyQ�GH�OD�SHUVRQD�UHVSRQVDEOH�GH�OD�LQIUDFFLyQ�FRQ�OD�DXWRULGDG�FRPSHWHQWH��VLQ�SHUMXLFLR�GH�OD�
QHFHVLGDG� GH� JDUDQWL]DU� OD� UHVWLWXFLyQ� GH� ORV� EHQHILFLRV� REWHQLGRV� R� GH� ODV� SpUGLGDV� HYLWDGDV� SRU� HVD� SHUVRQD�

I� ODV� DQWHULRUHV� LQIUDFFLRQHV� GH� OD� SHUVRQD� UHVSRQVDEOH� GH� OD� LQIUDFFLyQ�

J� ODV� PHGLGDV� DGRSWDGDV� SRU� OD� SHUVRQD� UHVSRQVDEOH� GH� OD� LQIUDFFLyQ� SDUD� HYLWDU� TXH� OD� PLVPD� VH� UHSLWD�� \

K� OD�GXSOLFDFLyQ� GH� VDQFLRQHV� \� SURFHGLPLHQWRV� SHQDOHV�\� DGPLQLVWUDWLYRV�SRU� OD� PLVPD� LQIUDFFLyQ� FRQWUD� OD� SHUVRQD�
UHVSRQVDEOH� GH� OD� LQIUDFFLyQ�

�� (Q� HO� HMHUFLFLR� GH� VXV� IDFXOWDGHV� GH� LPSRVLFLyQ� GH� VDQFLRQHV� DGPLQLVWUDWLYDV� \� RWUDV� PHGLGDV� DGPLQLVWUDWLYDV� HQ�
YLUWXG� GHO� DSDUWDGR� ��� SiUUDIR� VHJXQGR�� GHO� SUHVHQWH� DUWtFXOR�� ODV� DXWRULGDGHV� UHJXODGRUDV� QDFLRQDOHV� FRODERUDUiQ�
HVWUHFKDPHQWH� SDUD� JDUDQWL]DU� TXH� HO� HMHUFLFLR� GH� VXV� IDFXOWDGHV� GH� VXSHUYLVLyQ� H� LQYHVWLJDFLyQ� \� ODV� VDQFLRQHV�
DGPLQLVWUDWLYDV�TXH�LPSRQJDQ��DVt�FRPR�ODV�RWUDV�PHGLGDV�DGPLQLVWUDWLYDV�TXH�DGRSWHQ��VHDQ�HIHFWLYDV�\�DGHFXDGDV�FRQ�
DUUHJOR�DO�SUHVHQWH�5HJODPHQWR��&RRUGLQDUiQ�VXV�DFWXDFLRQHV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����DSDUWDGR����FRQ�HO�ILQ�
GH�HYLWDU�SRVLEOHV�GXSOLFDFLRQHV�\�VRODSDPLHQWRV�FXDQGR�HMHU]DQ�VXV�IDFXOWDGHV�GH�VXSHUYLVLyQ�H�LQYHVWLJDFLyQ�\�FXDQGR�
LPSRQJDQ� VDQFLRQHV� DGPLQLVWUDWLYDV� HQ� ORV� FDVRV� TXH� WHQJDQ� FDUiFWHU� WUDQVIURQWHUL]R�

�� $� PiV� WDUGDU� HO� �� GH� PD\R� GH� ������ \� SRVWHULRUPHQWH� FDGD� WUHV� DxRV�� OD� &RPLVLyQ� SUHVHQWDUi� XQ� LQIRUPH� DO�
3DUODPHQWR� (XURSHR� \� DO� &RQVHMR� HQ� HO� TXH� HYDOXDUi� VL� ODV� VDQFLRQHV� SRU� LQIUDFFLRQHV� GHO� SUHVHQWH� 5HJODPHQWR� HVWiQ�
SUHYLVWDV� \� VH� DSOLFDQ� GH� PDQHUD� FRKHUHQWH� HQ� WRGRV� ORV� (VWDGRV� PLHPEURV�
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$UWtFXOR� ��

5HODFLRQHV� LQWHUQDFLRQDOHV

(Q�OD�PHGLGD�HQ�TXH�UHVXOWH�QHFHVDULR�SDUD�DOFDQ]DU�ORV�REMHWLYRV�ILMDGRV�HQ�HO�SUHVHQWH�5HJODPHQWR�\�VLQ�SHUMXLFLR�GH�ODV�
FRPSHWHQFLDV�UHVSHFWLYDV�GH�ORV�(VWDGRV�PLHPEURV�GH�OD�8QLyQ��GH�ODV�LQVWLWXFLRQHV�\�RUJDQLVPRV�GH�OD�8QLyQ��LQFOXLGR�
HO� 6HUYLFLR� (XURSHR� GH� $FFLyQ� ([WHULRU�� OD� $JHQFLD� SRGUi� HVWUHFKDU� FRQWDFWRV� \�FHOHEUDU� DFXHUGRV� DGPLQLVWUDWLYRV� FRQ�
DXWRULGDGHV�GH�VXSHUYLVLyQ��RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\�FRQ�DGPLQLVWUDFLRQHV�GH�WHUFHURV�SDtVHV��HQ�SDUWLFXODU�FRQ�
ODV� TXH� DIHFWHQ� DO� PHUFDGR� PD\RULVWD� GH� OD� HQHUJtD� GH� OD� 8QLyQ�� D� ILQ� GH� IRPHQWDU� OD� DUPRQL]DFLyQ� GHO� PDUFR�
UHJODPHQWDULR��'LFKRV�DFXHUGRV�QR�FUHDUiQ�REOLJDFLRQHV�MXUtGLFDV�SDUD�OD�8QLyQ�\�VXV�(VWDGRV�PLHPEURV��QL� LPSHGLUiQ�
TXH�ORV�(VWDGRV�PLHPEURV�\�VXV�DXWRULGDGHV�FRPSHWHQWHV�FHOHEUHQ�DFXHUGRV�ELODWHUDOHV�R�PXOWLODWHUDOHV�FRQ�DXWRULGDGHV�
GH�VXSHUYLVLyQ��RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\�DGPLQLVWUDFLRQHV�GH�WHUFHURV�SDtVHV��'LFKRV�DFXHUGRV�SRGUiQ�UHIHULUVH�
D� DVSHFWRV� GH� LQWHUpV� FRP~Q�� FRPR� ODV� PHWRGRORJtDV� GH� UHFRSLODFLyQ� GH� GDWRV�� DQiOLVLV� \� HYDOXDFLyQ� GH� GDWRV� X� RWUD�
LQIRUPDFLyQ�� \� D� RWURV� iPELWRV� GH� HVSHFLDOL]DFLyQ�ª�

��� (O� DUWtFXOR� ��� VH� PRGLILFD� FRPR� VLJXH�

D� ORV� DSDUWDGRV� �� \� �� VH� VXVWLWX\HQ� SRU� HO� WH[WR� VLJXLHQWH�

©�� /RV� SRGHUHV� SDUD� DGRSWDU� ORV� DFWRV� GHOHJDGRV� PHQFLRQDGRV� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUDV� D�� \� E��� VH�
RWRUJDUiQ� D� OD� &RPLVLyQ� SRU� XQ� SHUtRGR� GH� FLQFR� DxRV� D� SDUWLU� GHO� ��� GH� GLFLHPEUH� GH� ������ /RV� SRGHUHV� SDUD�
DGRSWDU� ORV� DFWRV� GHOHJDGRV� PHQFLRQDGRV� HQ� HO� DUWtFXOR� �� ELV�� DSDUWDGR� ��� HO� DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� F�� \� HO�
DUWtFXOR���ELV��DSDUWDGR����VH�RWRUJDUiQ�D�OD�&RPLVLyQ�SRU�XQ�SHUtRGR�GH�FLQFR�DxRV�D�SDUWLU�GHO���GH�PD\R�GH������

/D�&RPLVLyQ�HODERUDUi�XQ�LQIRUPH�VREUH�OD�GHOHJDFLyQ�GH�SRGHUHV�D�PiV�WDUGDU�QXHYH�PHVHV�DQWHV�GH�TXH�ILQDOLFH�HO�
SHUtRGR� GH� FLQFR� DxRV�

/D� GHOHJDFLyQ� GH� SRGHUHV� VH� SURUURJDUi� WiFLWDPHQWH� SRU� SHUtRGRV� GH� LGpQWLFD� GXUDFLyQ�� H[FHSWR� VL� HO� 3DUODPHQWR�
(XURSHR� R� HO� &RQVHMR� VH� RSRQHQ� D� GLFKD� SUyUURJD� D� PiV� WDUGDU� WUHV� PHVHV� DQWHV� GHO� ILQDO� GH� FDGD� SHUtRGR�

�� /D�GHOHJDFLyQ�GH�SRGHUHV�D�TXH�VH�UHILHUHQ�HO�DUWtFXOR���ELV��DSDUWDGR����HO�DUWtFXOR����DSDUWDGR����\�HO�DUWtFXOR���
ELV��DSDUWDGR����SRGUi�VHU�UHYRFDGD�HQ�FXDOTXLHU�PRPHQWR�SRU�HO�3DUODPHQWR�(XURSHR�R�SRU�HO�&RQVHMR��/D�GHFLVLyQ�
GH�UHYRFDFLyQ�SRQGUi�WpUPLQR�D�OD�GHOHJDFLyQ�GH�ORV�SRGHUHV�TXH�HQ�HOOD�VH�HVSHFLILTXHQ��/D�GHFLVLyQ�VXUWLUi�HIHFWR�DO�
GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�R�HQ�XQD�IHFKD�SRVWHULRU� LQGLFDGD�HQ�HOOD��1R�
DIHFWDUi� D� OD� YDOLGH]� GH� ORV� DFWRV� GHOHJDGRV� TXH� \D� HVWpQ� HQ� YLJRU�ª�

E� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� /RV�DFWRV�GHOHJDGRV�DGRSWDGRV�HQ�YLUWXG�GHO�DUWtFXOR���ELV��DSDUWDGR����HO�DUWtFXOR����DSDUWDGR���R�HO�DUWtFXOR���
ELV�� DSDUWDGR� ��� HQWUDUiQ� HQ� YLJRU� ~QLFDPHQWH� VL�� HQ� XQ� SOD]R� GH� GRV� PHVHV� D� SDUWLU� GH� VX� FRPXQLFDFLyQ� DO�
3DUODPHQWR�(XURSHR�\�DO�&RQVHMR��QLQJXQD�GH�HVWDV� LQVWLWXFLRQHV� IRUPXOD�REMHFLRQHV�R�VL��DQWHV�GHO�YHQFLPLHQWR�GH�
GLFKR� SOD]R�� DPEDV� LQIRUPDQ� D� OD� &RPLVLyQ� GH� TXH� QR� ODV� IRUPXODUiQ�� 'LFKR� SOD]R� VH� SURUURJDUi� GRV� PHVHV�
D� LQLFLDWLYD� GHO� 3DUODPHQWR� (XURSHR� R� GHO� &RQVHMR�ª�

��� 6H� LQVHUWD� HO� DUWtFXOR� VLJXLHQWH�

©$UWtFXOR� ��� ELV

,QIRUPH� \� UHYLVLyQ

�� $�PiV�WDUGDU�HO���GH�MXQLR�GH�������\�SRVWHULRUPHQWH�FDGD�FLQFR�DxRV�� OD�&RPLVLyQ��SUHYLD�FRQVXOWD�D� ODV�SDUWHV�
LQWHUHVDGDV� SHUWLQHQWHV��HYDOXDUi� OD�DSOLFDFLyQ�GHO�SUHVHQWH�5HJODPHQWR��HQ�SDUWLFXODU� HQ� OR�TXH� VH� UHILHUH�D� VXV�HIHFWRV�
HQ�HO�FRPSRUWDPLHQWR�GHO�PHUFDGR��ORV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR��OD�OLTXLGH]��ORV�UHTXLVLWRV�GH�LQIRUPDFLyQ��LQFOXLGRV�
ORV� GDWRV� GHO� PHUFDGR� GH� *1/�� \� HO� QLYHO� GH� FDUJD� DGPLQLVWUDWLYD� SDUD� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR�� LQFOXLGRV� ORV�
SRVLEOHV�REVWiFXORV�D�OD�HQWUDGD�GH�QXHYRV�SDUWLFLSDQWHV�HQ�pO��DVt�FRPR�OD�DFWXDFLyQ�GH�OD�$JHQFLD�HQ�UHODFLyQ�FRQ�VXV�
REMHWLYRV��PDQGDWR�\� WDUHDV��6REUH� OD�EDVH�GH�HVWDV�HYDOXDFLRQHV�� OD�&RPLVLyQ�HODERUDUi�XQ� LQIRUPH�\� OR�SUHVHQWDUi�VLQ�
GHPRUD� LQGHELGD� DO� 3DUODPHQWR� (XURSHR� \� DO� &RQVHMR�� 'LFKRV� LQIRUPHV� LUiQ� DFRPSDxDGRV�� FXDQGR� SURFHGD�� GH� XQD�
SURSXHVWD� OHJLVODWLYD�

�� $� PiV� WDUGDU� HO� �� GH� MXQLR� GH� ������ OD� &RPLVLyQ� HYDOXDUi� OD� HILFDFLD� GH� OD� LPSRVLFLyQ� GH� VDQFLRQHV� SHQDOHV� SRU�
SDUWH� GH� ORV� (VWDGRV� PLHPEURV� HQ� FDVRV� GRORVRV� \� JUDYHV� GH� DEXVR� GH� PHUFDGR� HQ� ORV� PHUFDGRV� PD\RULVWDV� GH� OD�
HQHUJtD� GH� OD� 8QLyQ� \� SUHVHQWDUi� XQ� LQIRUPH� DO� 3DUODPHQWR� (XURSHR�\� DO� &RQVHMR�� (Q� HO� LQIRUPH� VH� SRGUiQ� SURSRQHU�
PHGLGDV� DGHFXDGDV�� TXH� SRGUiQ� LQFOXLU� OD� SUHVHQWDFLyQ� GH� XQD� SURSXHVWD� OHJLVODWLYD�ª�
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$UWtFXOR� �

0RGLILFDFLRQHV� GHO� 5HJODPHQWR� �8(�� ��������

(O� 5HJODPHQWR� �8(�� ��������� VH� PRGLILFD� FRPR� VLJXH�

�� (Q� HO� DUWtFXOR� �� VH� VXSULPH� HO� DSDUWDGR� ��

�� (O� DUWtFXOR� ��� VH� PRGLILFD� FRPR� VLJXH�

D� OD� OHWUD� F�� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©F� OOHYDU�D�FDER�\�FRRUGLQDU� LQYHVWLJDFLRQHV�HQ�YLUWXG�GH�ORV�DUWtFXORV����D����TXDWHU�\�HO�DUWtFXOR����GHO�5HJODPHQWR�
�8(�� Q�R� ����������ª�

E� VH� DxDGHQ� ODV� OHWUDV� VLJXLHQWHV�

©G� DXWRUL]DU�\�VXSHUYLVDU�ODV�SODWDIRUPDV�GH�LQIRUPDFLyQ�SULYLOHJLDGD�\�ORV�PHFDQLVPRV�GH�FRPXQLFDFLyQ�UHJLVWUDGRV�
HQ� YLUWXG� GH� ORV� DUWtFXORV� �� ELV� \� �� ELV� GHO� 5HJODPHQWR� �8(�� Q�R� ����������

H� HVWDU�IDFXOWDGD�SDUD�LPSRQHU�PXOWDV�FRHUFLWLYDV�HQ�ORV�FDVRV�FRQWHPSODGRV�HQ�HO�DUWtFXOR����RFWLHV�GHO�5HJODPHQWR�
�8(�� Q�R� ����������ª�

�� (Q� HO� DUWtFXOR� ���� HO� DSDUWDGR� �� VH� VXVWLWX\H� SRU� HO� WH[WR� VLJXLHQWH�

©�� 6H� DERQDUiQ� WDVDV� D� OD� $&(5� SRU� OD� UHFRSLODFLyQ�� OD� JHVWLyQ�� HO� WUDWDPLHQWR� \� HO� DQiOLVLV� GH� OD� LQIRUPDFLyQ�
FRPXQLFDGD� SRU� ORV� SDUWLFLSDQWHV� HQ� HO� PHUFDGR� R� SRU� ODV� SHUVRQDV� R� HQWLGDGHV� TXH� FRPXQLTXHQ� OD� LQIRUPDFLyQ� HQ� VX�
QRPEUH��HQ�YLUWXG�GHO�DUWtFXOR���GHO�5HJODPHQWR��8(��Q�R� ����������\�SRU�OD�SXEOLFDFLyQ�GH�LQIRUPDFLyQ�SULYLOHJLDGD�HQ�
YLUWXG� GH� ORV� DUWtFXORV� �� \� �� ELV� GH� GLFKR� 5HJODPHQWR�� /DV� WDVDV� VHUiQ� DERQDGDV� SRU� ORV� PHFDQLVPRV� GH� FRPXQLFDFLyQ�
UHJLVWUDGRV� \� ODV� SODWDIRUPDV� GH� LQIRUPDFLyQ� SULYLOHJLDGD�� /RV� LQJUHVRV� SURFHGHQWHV� GH� GLFKDV� WDVDV� WDPELpQ� SRGUiQ�
FXEULU� ORV� FRVWHV� GH� OD� $&(5� GHULYDGRV� GHO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� GH� VXSHUYLVLyQ� H� LQYHVWLJDFLyQ� HQ� YLUWXG� GH� ORV�
DUWtFXORV� ��� D� ��� TXDWHU� \� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� �8(�� Q�R� ����������ª�

$UWtFXOR� �

(QWUDGD� HQ� YLJRU� \� DSOLFDFLyQ

�� (O� SUHVHQWH� 5HJODPHQWR� HQWUDUi� HQ� YLJRU� D� ORV� YHLQWH� GtDV� GH� VX� SXEOLFDFLyQ� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD�

�� &RPR� H[FHSFLyQ� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� VHUiQ� DSOLFDEOHV� ODV� IHFKDV� VLJXLHQWHV�

D� HO� DUWtFXOR� ��� SXQWRV� �� \� ���� FRQ� UHVSHFWR� DO� DUWtFXOR� �� ELV�� DSDUWDGRV� �� D� �� \� DO� DUWtFXOR� �� ELV�� DSDUWDGRV� �� D� ��� GHO�
5HJODPHQWR��8(��Q�R� �����������VHUi�DSOLFDEOH�D�SDUWLU�GHO�GtD�HQ�TXH�HQWUHQ�HQ�YLJRU�ORV�DFWRV�GHOHJDGRV�DGRSWDGRV�HQ�
YLUWXG� GH� GLFKRV� SXQWRV�

E� HO� DUWtFXOR� ��� SXQWR� ���� FRQ� UHVSHFWR� D� ORV� DUWtFXORV� �� ELV� \� �� VH[LHV� GHO� 5HJODPHQWR� �8(�� Q�R� ����������� VHUi� DSOLFDEOH�
D� SDUWLU� GHO� �� GH� HQHUR� GH� �����

F� HO� DUWtFXOR� ��� SXQWR� ���� FRQ� UHVSHFWR� DO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �8(�� Q�R� ����������� VHUi� DSOLFDEOH�
D� SDUWLU� GHO� �� GH� QRYLHPEUH� GH� �����

(O� SUHVHQWH� 5HJODPHQWR� VHUi� REOLJDWRULR� HQ� WRGRV� VXV� HOHPHQWRV� \� GLUHFWDPHQWH� DSOLFDEOH� HQ� FDGD� (VWDGR�
PLHPEUR�

+HFKR� HQ� %UXVHODV�� HO� ��� GH� DEULO� GH� �����

3RU� HO� 3DUODPHQWR� (XURSHR

/D� 3UHVLGHQWD

5�� 0(762/$

3RU� HO� &RQVHMR

/D� 3UHVLGHQWD

+�� /$+%,%

(6 '2� /� GH� ���������

����� (/,�� KWWS���GDWD�HXURSD�HX�HOL�UHJ�����������RM


