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$XWR�1� ���

5DGLFDFLyQ� �����������������������������

0HGLR�GH�FRQWURO� 5HSDUDFLyQ�GLUHFWD

'HPDQGDQWH�
$OH[DQGHU�)RU\�$QJXOR
�IHVO��#JPDLO�FRP�

'HPDQGDGR� 1DFLyQ�± 0LQLVWHULR�GH�'HIHQVD�± 3ROLFtD�1DFLRQDO

$VXQWR� )LMD�IHFKD�DXGLHQFLD�GH�SUXHEDV

5HYLVDGR� HO� H[SHGLHQWH� VH� DGYLHUWH� TXH� HQ� OD� DXGLHQFLD� LQLFLDO� VH� GHFUHWy� OD�
SUiFWLFD� GH� XQDV� SUXHEDV� WHVWLPRQLDOHV�� SHUR� HQ� DWHQFLyQ� D� ODV� UHVWULFFLRQHV�
UHODFLRQDGDV�FRQ�HO�LQJUHVR�D�ODV�VHGHV�MXGLFLDOHV�FRQ�RFDVLyQ�D�OD�GHFODUDWRULD�GH�
HPHUJHQFLD�SRU� OD�SDQGHPLD�GH� OD�&RYLG�����QR�KDEtD�VLGR�SRVLEOH� OD�DVLJQDFLyQ�
GH�XQD�IHFKD�SDUD�UHDOL]DU�OD�DXGLHQFLD�SUHYLVWD�HQ�HO DUWtFXOR�����GHO�&3$&$�

(Q�HVH� VHQWLGR�� FRQ� HO� ILQ� GH� FRQWLQXDU� FRQ�HO� WUiPLWH� SHUWLQHQWH OD� GLOLJHQFLD VH�
UHDOL]DUi� GH� PDQHUD� YLUWXDO�� DFRUGH� FRQ� ORV� SRVWXODGRV� FRQWHQLGRV� WDQWR� HQ� HO�
'HFUHWR�����GH������FRPR�HQ�OD�/H\������GH������

3RU� OR� WDQWR�� ODV� SDUWHV� GHEHUiQ� LQIRUPDU� DO� 'HVSDFKR� GHQWUR� GHO� WpUPLQR� GH
HMHFXWRULD�GH�HVWD�SURYLGHQFLD FXiOHV�VRQ�VXV�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�\�
Q~PHURV� GH� WHOpIRQR�� FRQ� HO� ILQ� GH� UHPLWLU� OD� FLWDFLyQ� SDUD� OD� UHDOL]DFLyQ� GH� OD�
DXGLHQFLD�� TXH� VH�HQYLDUi� FRQ�XQD�KRUD� GH�DQWHODFLyQ�D� OD� IHFKD�\� KRUD� TXH� VH�
VHxDOH�HQ�HVWH�DXWR�\�D� OD�TXH�GHEHUi�DFFHGHUVH�D� WUDYpV�GHO�FRUUHR�HOHFWUyQLFR�
LQIRUPDGR� DO� -X]JDGR�� /D� LQIRUPDFLyQ� GHEHUi� VHU� UHPLWLGD� DO� FRUUHR� HOHFWUyQLFR�
DGP��FDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR�

(Q�PpULWR�GH�OR�DQWHULRU�VH��

',6321(�

),-$5�FRPR� IHFKD�SDUD� UHDOL]DU� OD�DXGLHQFLD�GH�SUXHEDV�GH�TXH� WUDWD�HO�DUWtFXOR�
����GHO�&3$&$�HO�RQFH ���� GH�PD\R�GH�GRV�PLO�YHLQWLXQR �������D�ODV�������D�P�
&tWHVH� SRU� PHGLR� GH� OD� DJHQGD� HOHFWUyQLFD SDUD� TXH� FRPSDUH]FDQ ORV� DWUiV�
FLWDGRV�

6H�H[KRUWD�D�ORV�DSRGHUDGRV�MXGLFLDOHV�\�D�ORV�GHPiV�LQWHUYLQLHQWHV�HQ�HO�SURFHVR�
SDUD�TXH� DQWHV�GH�OD�UHDOL]DFLyQ�GH�OD�DXGLHQFLD� YHULILTXHQ�ODV�FRQGLFLRQHV�GH�ORV�
HTXLSRV�HOHFWUyQLFRV�\�GH�OD�UHG�TXH�YDQ�D�XWLOL]DU�SDUD�DVLVWLU�D�OD�GLOLJHQFLD��FRQ�HO�
ILQ�GH�TXH�OD�PLVPD�VH�OOHYH�D�FDER�HQ�ySWLPDV�FRQGLFLRQHV�



/D�SDUWH�LQWHUHVDGD�GHEHUi�SURFXUDU�SRU�OD�DVLVWHQFLD�GHO�WHVWLJR�D�OD�PHQFLRQDGD�
GLOLJHQFLD�
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6DQWLDJR�GH�&DOL��FLQFR �����GH�DEULO GH�GRV�PLO�YHLQWLXQR�������

$XWR�1� ���

5DGLFDFLyQ� �����������������������������

0HGLR�GH�FRQWURO� 1XOLGDG�\�UHVWDEOHFLPLHQWR�GHO�GHUHFKR��/DERUDO�

'HPDQGDQWH�
0DUtD�0\ULDP�&LIXHQWHV�GH�$UWXUR
�ROD\D\FHURQDERJDGRV#JPDLO�FRP�

'HPDQGDGR�
8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�3HQVLRQDO�\�
&RQWULEXFLRQHV�3DUDILVFDOHV�GH�OD�3URWHFFLyQ�6RFLDO�
�8*33�

$VXQWR� )LMD�IHFKD�DXGLHQFLD�GH SUXHEDV

5HYLVDGR� HO� H[SHGLHQWH� VH� DGYLHUWH� TXH� HQ� OD� DXGLHQFLD� LQLFLDO� VH� GHFUHWy� OD�
SUiFWLFD� GH� XQDV� SUXHEDV� WHVWLPRQLDOHV�� SHUR� HQ� DWHQFLyQ� D� ODV� UHVWULFFLRQHV�
UHODFLRQDGDV�FRQ�HO�LQJUHVR�D�ODV�VHGHV�MXGLFLDOHV�FRQ�RFDVLyQ�D�OD�GHFODUDWRULD�GH�
HPHUJHQFLD�SRU� OD�SDQGHPLD�GH� OD�&RYLG�����QR�KDEtD�VLGR�SRVLEOH� OD�DVLJQDFLyQ�
GH�XQD�IHFKD�SDUD�UHDOL]DU�OD�DXGLHQFLD�SUHYLVWD�HQ�HO DUWtFXOR�����GHO�&3$&$�

(Q�HVH� VHQWLGR�� FRQ� HO� ILQ� GH� FRQWLQXDU� FRQ�HO� WUiPLWH� SHUWLQHQWH OD� GLOLJHQFLD VH�
UHDOL]DUi� GH� PDQHUD� YLUWXDO�� DFRUGH� FRQ� ORV� SRVWXODGRV� FRQWHQLGRV� WDQWR� HQ� HO�
'HFUHWR�����GH������FRPR�HQ�OD�/H\������GH������

1R�REVWDQWH��VH�DGYLHUWH�D�ODV�SDUWHV�TXH�ORV�WHVWLJRV�FX\D�GHFODUDFLyQ�VH�GHFUHWy�
Vt�GHEHUiQ�FRPSDUHFHU�GH�PDQHUD� ItVLFD�D� ODV� LQVWDODFLRQHV�GHO�-X]JDGR SDUD�HO�
GtD� \� KRUD� HQ� OD� TXH� VH� UHDOL]DUi� OD� DXGLHQFLD� GH� SUXHEDV�� SDUD� OR� TXH� VH�
HODERUDUiQ�ODV�UHVSHFWLYDV�FLWDFLRQHV�

(Q� UHODFLyQ� FRQ� ORV� DSRGHUDGRV� MXGLFLDOHV�� pVWRV� GHEHUiQ� LQIRUPDU� DO� 'HVSDFKR�
GHQWUR�GHO�WpUPLQR�GH HMHFXWRULD�GH�HVWD�SURYLGHQFLD FXiOHV�VRQ�VXV�GLUHFFLRQHV�GH�
FRUUHR�HOHFWUyQLFR�\�Q~PHURV�GH� WHOpIRQR��FRQ�HO� ILQ�GH� UHPLWLU� OD�FLWDFLyQ�SDUD� OD�
UHDOL]DFLyQ�GH�OD�DXGLHQFLD��TXH�VH�HQYLDUi�FRQ�XQD�KRUD�GH�DQWHODFLyQ�D�OD�IHFKD�\�
KRUD�TXH�VH�VHxDOH�HQ�HVWH�DXWR�\�D�OD�TXH�GHEHUi�DFFHGHUVH�D�WUDYpV�GHO�FRUUHR�
HOHFWUyQLFR� LQIRUPDGR� DO� -X]JDGR�� /D� LQIRUPDFLyQ� GHEHUi� VHU� UHPLWLGD� DO� FRUUHR�
HOHFWUyQLFR�DGP��FDOL#FHQGRM�UDPDMXGLFLDO�JRY�FR�

(Q�PpULWR�GH�OR�DQWHULRU�VH��

',6321(�

35,0(52��),-$5�FRPR�IHFKD�SDUD�UHDOL]DU�OD�DXGLHQFLD�GH�SUXHEDV�GH�TXH�WUDWD�
HO�DUWtFXOR�����GHO�&3$&$�HO�GRFH ���� GH�PD\R GH�GRV�PLO�YHLQWLXQR �������D�ODV�



������D�P��&tWHVH�SRU�PHGLR�GH�OD�DJHQGD�HOHFWUyQLFD SDUD�TXH�FRPSDUH]FDQ�ORV�
DWUiV�FLWDGRV�

6H�H[KRUWD�D�ORV�DSRGHUDGRV�MXGLFLDOHV�\�D�ORV�GHPiV�LQWHUYLQLHQWHV�HQ�HO�SURFHVR�
SDUD�TXH� DQWHV�GH�OD�UHDOL]DFLyQ�GH�OD�DXGLHQFLD� YHULILTXHQ�ODV�FRQGLFLRQHV�GH�ORV�
HTXLSRV�HOHFWUyQLFRV�\�GH�OD�UHG�TXH�YDQ�D�XWLOL]DU�SDUD�DVLVWLU�D�OD�GLOLJHQFLD��FRQ�HO�
ILQ�GH�TXH�OD�PLVPD�VH�OOHYH�D�FDER�HQ�ySWLPDV�FRQGLFLRQHV�

/D�SDUWH� LQWHUHVDGD�GHEHUi�SURFXUDU�SRU� OD�DVLVWHQFLD� ItVLFD�GH ORV WHVWLJRV D ODV�
LQVWDODFLRQHV� GHO� -X]JDGR� \� VH� UHVDOWD� TXH� OD� SDUWLFLSDFLyQ� GHO� DERJDGR� HQ� OD�
GLOLJHQFLD�VHUi�GH�PDQHUD�YLUWXDO�

6(*81'2��325�6(&5(7$5Ë$�VH�HODERUDUiQ�\� UHPLWLUiQ� ODV� FLWDFLRQHV�SDUD� OD�
DVLVWHQFLD� ItVLFD� GH� ORV� WHVWLJRV� D� ODV� LQVWDODFLRQHV� GHO� -X]JDGR� SDUD� OD� IHFKD� \�
KRUD�ILMDGD�SDUD�UHDOL]DU�OD�GLOLJHQFLD�
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$XWR�1R����

5DGLFDFLyQ �����������������������������
0HGLR�GH�FRQWURO 1XOLGDG�\�5HVWDEOHFLPLHQWR�GHO�'HUHFKR��/�
'HPDQGDQWH .DUJOLH�5HQJLIR
'HPDQGDGR 1DFLyQ�±0LQLVWHULR�GH�(GXFDFLyQ�±)RQGR 1DFLRQDO�GH

3UHVWDFLRQHV�6RFLDOHV�GHO0DJLVWHULR\�2WUR

6DQWLDJR�GH�&DOL��FLQFR �����GH�DEULO GH�GRV�PLO�YHLQWLXQR ������

0HGLDQWH�FRUUHR�HOHFWUyQLFR DOOHJDGR�HO�GtD����GH�MXOLR�GH�������HO DERJDGR $OIUHGR�
0RVTXHUD *DUD\�� TXLHQ� PDQLIHVWy DFWXDU� HQ� UHSUHVHQWDFLyQ� GHO� 0LQLVWHULR� GH�
(GXFDFLyQ� ± )RQGR� 1DFLRQDO� GH� 3UHVWDFLRQHV� 6RFLDOHV� GHO� 0DJLVWHULR�� SUHVHQWy�
FRQWHVWDFLyQ�D�OD�GHPDQGD�

5HYLVDGR�HO�H[SHGLHQWH�HQFXHQWUD�HO�GHVSDFKR�TXH��HO�DERJDGR $OIUHGR�0RVTXHUD��
*DUD\�QR�DFRPSDxy�HO�UHVSHFWLYR�SRGHU�TXH�OR�DFUHGLWH�FRPR�DSRGHUDGR GH�OD�1DFLyQ�
� 0LQLVWHULR�GH�(GXFDFLyQ�� )RQGR�1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR�
SRU�OR�DQWHULRU��HVWH�GHVSDFKR�MXGLFLDO�OH�UHTXLHUH�SDUD�TXH�DOOHJXH�HO�PHPRULDO�SRGHU�
TXH� OR�DFUHGLWH�FRPR�DSRGHUDGR�GH� OD�1DFLyQ� � 0LQLVWHULR�GH�(GXFDFLyQ� � )RQGR�
1DFLRQDO�GH�3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR��SDUD�OR�FXDO�VH�OH�FRQFHGH�HO�WpUPLQR�
GH����GtDV�FRQWDGRV�D�SDUWLU�GH�OD�QRWLILFDFLyQ�GHO�SUHVHQWH�DXWR��VR�SHQD�GH�WHQHU�SRU�
QR�SUHVHQWDGD�OD�FRQWHVWDFLyQ�GH�OD�GHPDQGD�

3RU�OR�DQWHULRU��HO�'HVSDFKR�

',6321(�

5(48(5,5 DO�DERJDGR�$OIUHGR�0RVTXHUD��*DUD\��SDUD�TXH�HQ�HO�WpUPLQR�GH����GtDV�
FRQWDGRV�D�SDUWLU�GH�OD�QRWLILFDFLyQ�GHO�SUHVHQWH�DXWR�DOOHJXH�PHPRULDO�SRGHU�TXH�OR�
DFUHGLWH�FRPR�DSRGHUDGR�GH�OD�1DFLyQ�� 0LQLVWHULR�GH�(GXFDFLyQ�� )RQGR�1DFLRQDO�GH�
3UHVWDFLRQHV� 6RFLDOHV� GHO� 0DJLVWHULR� VR� SHQD� GH� WHQHU� SRU� QR� SUHVHQWDGD� OD�
FRQWHVWDFLyQ�GH�OD�GHPDQGD�
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$XWR�1R�����

5$',&$&,Ï1 �������������������������������
0(',2�'(�&21752/ ��1XOLGDG�\�5HVWDEOHFLPLHQWR�GHO�'FKR��2WURV
'(0$1'$17( ��-HUVRQ�+HUQDQGR�3RUWRFDUUHUR�%DQJXHUD�
'(0$1'$'2 ��%DQFR�$JUDULR�'H�&RORPELD
$VXQWR ��5HPLWH�SRU�FRPSHWHQFLD

6DQWLDJR�GH�&DOL��FLQFR������GH�DEULO�GRV�PLO�YHLQWLXQR�������

(YLGHQFLDGR�HO� LQIRUPH�VHFUHWDULDO�TXH�DQWHFHGH�\�HQFRQWUiQGRVH�HO�SUHVHQWH�SURFHVR�SDUD�GHFLGLU�

VREUH� VX� DGPLVLyQ�� XQD� YH]� UHYLVDGR� HO� OLEHOR GH� OD� GHPDQGD� REVHUYD� HO� GHVSDFKR� TXH� QR� HV�

FRPSHWHQWH SDUD�FRQRFHU�GHO�DVXQWR� GH�FRQIRUPLGDG�D�ORV�SDUiPHWURV�HVWDEOHFLGRV�SDUD�GHWHUPLQDU�

ORV�IDFWRUHV�GH�FRPSHWHQFLD�

(Q�HIHFWR��HO�DUW������GHO�&�3�$�&�$���QXPHUDO�����GLVSRQH�UHVSHFWR�GH�OD�FRPSHWHQFLD�SRU�UD]yQ GHO�

WHUULWRULR��OR�VLJXLHQWH�

³���(Q�ORV�FDVRV�GH�LPSRVLFLyQ�GH�VDQFLRQHV��OD�FRPSHWHQFLD�VH�GHWHUPLQDUi�SRU�HO�OXJDU�

GRQGH�VH�UHDOL]y�HO�DFWR�R�HO�KHFKR�TXH�GLR�RULJHQ�D�OD�VDQFLyQ�´�«

5HYLVDGR�HO�H[SHGLHQWH��VH�REVHUYD�TXH�HO SRU�HO�OXJDU�GRQGH�VH�UHDOL]y�HO�DFWR�R�HO�KHFKR�TXH�GLR�

RULJHQ�D�OD�VDQFLyQ IXH�HQ�HO�%DQFR�$JUDULR�GH�&RORPELD��2ILFLQD�0LUDQGD &DXFD� 5D]yQ�SRU�OD�FXDO��

GH� FRQIRUPLGDG� FRQ� OR� H[SXHVWR \� OD� FODULGDG� GH� OD� QRUPD� WUDQVFULWD�� VH WLHQH� TXH� HO� -X]JDGR�

'LHFLVpLV� $GPLQLVWUDWLYR 2UDO GHO� &LUFXLWR� GH� &DOL�� QR� HV� FRPSHWHQWH� SDUD� FRQRFHU� GH� ODV�

SUHWHQVLRQHV�GHSUHFDGDV�SRU�HO�DFWRU��VHJ~Q� OR�GLVSRQH� OD QRUPD�DQWHV� WUDQVFULWD��VLQR�HO -X]JDGR�

$GPLQLVWUDWLYR 2UDO GHO�&LUFXLWR�-XGLFLDO�GH�3RSD\iQ ± &DXFD�

(Q�FRQVHFXHQFLD��VH�
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35,0(52� 5(0Ì7$6(�325�&203(7(1&,$ OD�SUHVHQWH�GHPDQGD��DO�-X]JDGR�$GPLQLVWUDWLYR 2UDO

GHO�&LUFXLWR�-XGLFLDO�GH�3RSD\iQ � &DXFD �5HSDUWR���SDUD�VX�FRQRFLPLHQWR���

6(*81'2��&$1&e/(6( VX�UDGLFDFLyQ��KiJDVH�ODV�DQRWDFLRQHV�GH�ULJRU�
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0(',2�'(�&21752/ ��5HSDUDFLyQ�'LUHFWD
'(0$1'$17( ��+HOLRGRUR�5RGUtJXH]�1DUYiH]
'(0$1'$'2������������� � )LVFDOtD�*HQHUDO�GH�OD�1DFLyQ�\�2WUR
$68172 ��,QDGPLWH�GH�GHPDQGD

8QD�YH]�UHYLVDGR�HO�H[SHGLHQWH��HO�'HVSDFKR�DGYLHUWH�OR�VLJXLHQWH�

6L�ELHQ�OD�/H\������GH�������&yGLJR�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�\�GH�OR�&RQWHQFLRVR�
$GPLQLVWUDWLYR��HQ�VX�DUWtFXOR����� HVWDEOHFH�TXH�VH�LQDGPLWLUi�OD�GHPDQGD�TXH�QR�FXPSOD�
FRQ�ORV�UHTXLVLWRV�IRUPDOHV��Y��JU��DUWtFXORV�����\�VV��GHO�&3$&$���FRQ�OD�H[SHGLFLyQ�GH OD
/H\������GH������ VH�DJUHJDURQ�XQDV�FDXVDOHV�DGLFLRQDOHV�GH�LQDGPLVLyQ�GH�OD�GHPDQGD��
H[LJLEOHV�VLQ�LPSRUWDU�OD�HVSHFLDOLGDG�GH�OD�MXULVGLFFLyQ��FRPR�OD�TXH�VH�HQFXHQWUD�SUHYLVWD�
HQ�HO�DUWtFXOR�����TXH�GLVSRQH�OR�VLJXLHQWH�

³(O� GHPDQGDQWH�� DO� SUHVHQWDU� OD� GHPDQGD�� VLPXOWiQHDPHQWH� GHEHUi� HQYLDU� SRU� PHGLR�
HOHFWUyQLFR� FRSLD� GH� HOOD� \� GH� VXV� DQH[RV� D� ORV� GHPDQGDGRV�� VDOYR� FXDQGR� VH� VROLFLWHQ�
PHGLGDV� FDXWHODUHV� SUHYLDV� R� VH� GHVFRQR]FD� HO� OXJDU� GRQGH� UHFLELUi� QRWLILFDFLRQHV� HO�
GHPDQGDGR��'HO�PLVPR�PRGR�GHEHUi� SURFHGHU� HO� GHPDQGDQWH� FXDQGR� DO� LQDGPLWLUVH� OD�
GHPDQGD�SUHVHQWH� HO� HVFULWR� GH� VXEVDQDFLyQ�� (O� VHFUHWDULR� YHODUi SRU� HO� FXPSOLPLHQWR� GH�
HVWH�GHEHU��VLQ�FX\D�DFUHGLWDFLyQ�VH�LQDGPLWLUi�OD�GHPDQGD��'H�QR�FRQRFHUVH�HO�FDQDO�GLJLWDO�GH�
OD�SDUWH�GHPDQGDGD��VH�DFUHGLWDUi�FRQ�OD�GHPDQGD�HO�HQYtR�ItVLFR�GH�OD�PLVPD�FRQ�VXV�DQH[RV�

(Q�FDVR�GH�TXH�HO�GHPDQGDQWH�KD\D� UHPLWLGR FRSLD�GH� OD�GHPDQGD�FRQ� WRGRV�VXV�DQH[RV�DO�
GHPDQGDGR�� DO� DGPLWLUVH� OD� GHPDQGD�� OD� QRWLILFDFLyQ� SHUVRQDO� VH� OLPLWDUi� DO� HQYtR� GHO� DXWR�
DGPLVRULR�DO�GHPDQGDGR�´��6XEUD\DGR�\�QHJULWD�GHO�-X]JDGR��

(Q�HO�SUHVHQWH�FDVR��XQD�YH]�VH�UHYLVy�HO�FRQWHQLGR�GH�OD�GHPDQGD�\�VXV�DQH[RV��DVt�FRPR�
HO�FRQWHQLGR�GHO�PHQVDMH�GH�GDWRV��FRUUHR�HOHFWUyQLFR��FRQ�HO�TXH�VH�SUHVHQWy�OD�GHPDQGD��
VH�FRQVWDWy�TXH�QR�VH�FXPSOLy�FRQ�OD�H[LJHQFLD�SUHYLVWD�HQ�HO�DUWtFXOR��� GH OD /H\����� GH�
���� HQ� UHODFLyQ�FRQ� OD�DFUHGLWDFLyQ�GHO�HQYtR�GH� OD�GHPDQGD�\�VXV�DQH[RV�D� ORV�GHPiV�
LQWHUYLQLHQWHV�GHO�SURFHVR��DVSHFWR�TXH�FRQGXFH�D�VX�LQDGPLVLyQ�

(Q�FRQVHFXHQFLD��HO�-X]JDGR�

� ³$UWtFXOR� ����� ,QDGPLVLyQ� GH� OD� GHPDQGD�� 6H� LQDGPLWLUi� OD� GHPDQGD� TXH� FDUH]FD� GH� ORV� UHTXLVLWRV� VHxDODGRV� HQ� OD� OH\� SRU� DXWR� VXVFHSWLEOH� GH�
UHSRVLFLyQ��HQ�HO�TXH�VH�H[SRQGUiQ�VXV�GHIHFWRV��SDUD�TXH�HO�GHPDQGDQWH� ORV�FRUULMD�HQ�HO�SOD]R�GH�GLH]������GtDV�� 6L�QR�OR�KLFLHUH�VH�UHFKD]DUi� OD�
GHPDQGD´�
� ³3RU�PHGLR�GH�OD�FXDO�VH�UHIRUPD�HO�&yGLJR�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�\�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��/H\������GH������ \�VH�GLFWDQ�RWUDV�
GLVSRVLFLRQHV�HQ�PDWHULD�GH�GHVFRQJHVWLyQ�HQ�ORV�SURFHVRV�TXH�VH WUDPLWDQ�DQWH�OD�MXULVGLFFLyQ´�



',6321(�

35,0(52�� ,1$'0,7,5 OD� GHPDQGD� GH� OD� UHIHUHQFLD�� SDUD� OR� TXH� VH� OH� FRQFHGH� D� OD� SDUWH�
GHPDQGDQWH�XQ� WpUPLQR�GH�GLH]� �����GtDV�� FRQWDGRV�D�SDUWLU� GHO� GtD� VLJXLHQWH�D� OD�QRWLILFDFLyQ�SRU�
HVWDGR�GHO�SUHVHQWH�$XWR��SDUD�TXH�FRUULMD�ORV�GHIHFWRV�DQRWDGRV�DQWHULRUPHQWH��VR�SHQD�GH UHFKD]R��
GH�DFXHUGR�FRQ�DUWtFXOR�����GHO�&3$&$�

6(*81'2��5(&212&(5�SHUVRQHUtD�DO�DERJDGR�26&$5�*21=$/(=�&8$57$6�LGHQWLILFDGR�FRQ�
OD�FpGXOD�GH�FLXGDGDQtD�1R������������ \��7DUMHWD�3URIHVLRQDO�1R���������GHO�&RQVHMR�6XSHULRU�GH�OD�
-XGLFDWXUD��FRPR�DSRGHUDGR�MXGLFLDO�GH�OD�SDUWH�DFWRUD��HQ�ORV�WpUPLQRV�GHO�SRGHU�FRQIHULGR�

127,)Ì48(6(�<�&Ó03/$6(�

/25(1$�0$57Ì1(=�-$5$0,//2
+50 -XH]

)LUPDGR�3RU�

/25(1$���6,/9$1$�0$57,1(=���-$5$0,//2�
-8(=�

-8=*$'2�����$'0,1,675$7,92�25$/�'(�/$�&,8'$'�'(�&$/,�9$//(�'(/�&$8&$

(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�
OD�/H\��������\�HO�GHFUHWR�UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ����G��F�����FG�����EHE�GEHDEFHG�����I���FD�I������DF���II�����G��
'RFXPHQWR�JHQHUDGR�HQ���������������������30

9DOLGH�pVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�VLJXLHQWH�85/��
KWWSV���SURFHVRMXGLFLDO�UDPDMXGLFLDO�JRY�FR�)LUPD(OHFWURQLFD



3iJLQD�� GH��

5(3Ò%/,&$�'(�&2/20%,$

-8=*$'2�',(&,6e,6�$'0,1,675$7,92�25$/�'(/�&,5&8,72�'(�&$/,�

$XWR�,QWHUORFXWRULR�1R� ���

5$',&$&,Ï1 ��������������������������������

0�'(�&21752/ ��5(3$5$&,Ï1�',5(&7$��$UW������&3$&$�

'(0$1'$17( ��'25,$1�0$57Ë1(=�%(&(55$�\�2752

'(0$1'$'2 ��&/Ë1,&$�18(9$�'(�&$/,��(36�&20)(1$/&2�9$//(�\�683(56$/8'

6DQWLDJR�GH�&DOL��FLQFR �����GH�DEULO GRV�PLO�YHLQWLXQR��������

&RUUHVSRQGH�D�HVWD�MXULVGLFFLyQ�HO�FRQRFLPLHQWR�GHO�DVXQWR�VHJ~Q�OR�SUHYp�HO�DUWtFXOR�����QXPHUDO���

GH� OD� /H\� ����� GH� ����� \�� HV� HVWH� 'HVSDFKR� FRPSHWHQWH�� HQ� SULPHUD� LQVWDQFLD�� SRU� ORV� IDFWRUHV�

IXQFLRQDO�� WHUULWRULDO� \� GH� FXDQWtD�� FRQIRUPH� OR� LQGLFD� HO� DUWtFXOR� ��� GH� OD� PLVPD� FRGLILFDFLyQ�� HQ

DUPRQtD�FRQ�ORV�DUWtFXORV�����QXPHUDO���\�����,EtGHP�

(Q�FXDQWR�DO�UHTXLVLWR�IRUPDO�GH�FRQFLOLDFLyQ GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRQWHQLGR�HQ�HO�DUWtFXOR�

����QXPHUDO���GH�OD�/H\������GH�������VH�SUHFLVD�TXH�HO�PLVPR�IXH�DFRPSDxDGR�FRQ�OD�GHPDQGD��

6REUH�OD�RSRUWXQLGDG�GH�SUHVHQWDFLyQ�GH�OD�GHPDQGD��pVWD�KD�VLGR�IRUPXODGD�HQ�WLHPSR��FRQIRUPH�D�

OR�GLVSXHVWR�HQ�HO�DUWtFXOR������QXPHUDO����OLWHUDO�L��GH�OD�/H\������GH������

([DPLQDGR�HO�H[SHGLHQWH�GLJLWDO�\�ORV�HOHPHQWRV�PDWHULDOHV�GH�SUXHEDV�DOOHJDGRV�FRQ�HO�PLVPR��VH�

DGYLHUWH� TXH� FXPSOH� FRQ� ORV� UHTXLVLWRV� VHxDODGRV� HQ� OD� QRUPD� DOXGLGD� SUHFHGHQWH�� SRU WDQWR�� VH�

SURFHGHUi�D�VX�$'0,6,Ï1��

$VLPLVPR�� HQ� FXPSOLPLHQWR� D� OR� RUGHQDGR� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ ORV�

GHPDQGDQWHV��GHQWUR�GHO�WpUPLQR�GH�FLQFR�����SURFHGHUiQ�FRQ�HO�HQYtR�GH�OD�GHPDQGD�\�VXV�

DQH[RV�D�OD�HQWLGDG�GHPDQGDGD��D�WUDYpV�GH FRUUHR�HOHFWUyQLFR�GLVSXHVWR�SDUD�WDO�ILQ��\�SUXHED�

GH�HOOR�OD�DSRUWDUi�DO�H[SHGLHQWH�D�WUDYpV�GHO�FRUUHR�LQVWLWXFLRQDO�GHO�MX]JDGR��

'HO�PLVPR�PRGR��HQ�REVHUYDQFLD�D�OR�SUHVFULSWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������ODV�SDUWHV�

GHEHUiQ�HQYLDU�VLPXOWiQHDPHQWH�D� WRGRV� ORV�VXMHWRV�SURFHVDOHV��FRQ�FRSLD� LQFRUSRUDGD�DO�PHQVDMH�

GH�GDWRV��WRGRV�ORV�PHPRULDOHV�R�DFWXDFLRQHV�TXH�UHDOLFHQ�DQWH�HVWH�'HVSDFKR�-XGLFLDO��

(Q�UD]yQ�\�HQ�PpULWR�GH�OR�H[SXHVWR�HVWH�'HVSDFKR�-XGLFLDO��OD�GHPDQGD�FXPSOH�FRQ�ORV�UHTXLVLWRV�

GH�TXH�WUDWD�OD�PHQFLRQDGD�OH\�HQ�VXV�DUWtFXORV�����\�����LQFLVR����SRU�OR�TXH�VH�

',6321(�

35,0(52�� $'0,7,5 OD GHPDQGD� GH� UHSDUDFLyQ� GLUHFWD� SUHVHQWDGD� SRU� '25,$1� 0$57Ë1(=�

3(5($�� REUDQGR� HQ� SURSLR� QRPEUH�� DVt� FRPR� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� VX PHQRU� KLMR

6$08(/�67,9(1�0$57Ë1(=�3(5($�� FRQWUD� OD�&/Ë1,&$�18(9$�'(�&$/,��(36�&20)(1$/&2�

9$//(�\�OD�683(5,17(1'(1&,$�1$&,21$/�'(�6$/8'��



3iJLQD�� GH��

6(*81'2�� 127,)Ì48(6( SRU� HVWDGR� HOHFWUyQLFR� D� ORV� GHPDQGDQWHV� HQ� OD� IRUPD� \� WpUPLQRV�
RUGHQDGRV�SRU�OD�/H\��

7(5&(52� 127,)Ì48(6( SHUVRQDOPHQWH� D� ODV HQWLGDGHV GHPDQGDGDV�� DO� VHxRU� $JHQWH� GHO�
0LQLVWHULR�3~EOLFR� GHOHJDGR� DQWH� HVWH�'HVSDFKR� \� D� OD�$JHQFLD�1DFLRQDO� GH�'HIHQVD� -XUtGLFD�GHO�
(VWDGR��

&8$572� 3DUD�GDU�FXPSOLPLHQWR�D�OR�SUHYLVWR�HQ�HO����DSDUWH�GHO�LQFLVR����GHO�DUWtFXOR�����GH�OD�/H\�
����� GH������� \�SUHYLR� D� OD� QRWLILFDFLyQ�D� ODV� SDUWHV�SRU� SDUWH� GH� OD� VHFUHWDUtD�GHO�'HVSDFKR�� VH�
RUGHQD�D�OD�SDUWH�GHPDQGDQWH�TXH��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH�
������GHQWUR�GHO�WpUPLQR�GH�FLQFR�����SURFHGHUi�FRQ�HO�HQYtR�GH�OD�GHPDQGD�\�VXV�DQH[RV�D�OD�
HQWLGDG�GHPDQGDGD��/DV�FRQVWDQFLDV�GH�QRWLILFDFLyQ�VH�DSRUWDUiQ�DO�H[SHGLHQWH�D�WUDYpV�GHO�
FRUUHR�LQVWLWXFLRQDO�GHO�MX]JDGR��

48,172��&Ð55$6( WUDVODGR�D�OD�HQWLGDG�GHPDQGDGD��DO�0LQLVWHULR�3~EOLFR�\�D�OD�$JHQFLD�1DFLRQDO�
GH�'HIHQVD�-XUtGLFD�GHO�(VWDGR��FRQIRUPH�DO�DUWtFXOR�����GHO�&3$&$��SRU�HO�WpUPLQR�GH�WUHLQWD������
GtDV��SOD]R�TXH�FRPHQ]DUi�D�FRUUHU�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����PRGLILFDGR�SRU�
HO�DUWtFXOR�����GH� OD�/H\������GH������\�����GHO�&3$&$��DWHQGLHQGR�HO�FXPSOLPLHQWR�TXH�SDUD�HO�
HIHFWR�KDJD�HO�DFWRU�DO�DUWtFXOR����GHO�'HFUHWR�����GH�������

6(;72�� $'9,e57$6( D� OD� HQWLGDG� GHPDQGDGD� TXH� GHQWUR� GHO� WpUPLQR� GH� WUDVODGR� GHEHUiQ� GDU�
DSOLFDFLyQ�D�OR�RUGHQDGR�HQ�HO�3DUiJUDIR ���,QFLVR���GHO�DUWtFXOR�����GHO�&3$&$��OD�FRQWHVWDFLyQ�\�
VXV�DQH[RV�HQYLDGRV�DO�FRUUHR�HOHFWUyQLFR�LQVWLWXFLRQDO�GHO�MX]JDGR��

6e37,02� (Q� FXPSOLPLHQWR� D� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������ ODV� SDUWHV�
GHEHUiQ�HQYLDU�VLPXOWiQHDPHQWH�D� WRGRV� ORV�VXMHWRV�SURFHVDOHV��FRQ�FRSLD� LQFRUSRUDGD�DO�PHQVDMH�
GH�GDWRV��WRGRV�ORV�PHPRULDOHV�R�DFWXDFLRQHV�TXH�UHDOLFHQ�DQWH�HVWH�'HVSDFKR�-XGLFLDO��

2&7$92��5(&212&(5 SHUVRQHUtD�MXUtGLFD�D OD DERJDGD 6,/9$1$�0(68�0,1$�� LGHQWLILFDGD FRQ�
&�� GH� &�� 1R� ����������� DERJDGD WLWXODGD \� HQ� HMHUFLFLR� FRQ� 73� 1R�� ������ GHO� &�6�-�� \� D� OD�
DERJDGD� $1*,(� )(51$1'$� 3$=�0(68�� LGHQWLILFDGD� FRQ� &�� GH� &�� 1R�� ��������������� DERJDGD�
WLWXODGD�\�HQ�HMHUFLFLR�FRQ�73�1R����������GHO�&�6�-���SDUD�TXH�DFW~HQ FRQIRUPH�D�ORV�ILQHV�GHO�SRGHU�
RWRUJDGR�

127,)Ì48(6(�<�&Ó03/$6(

/25(1$�0$57Ì1(=�-$5$0,//2�
-XH]

�

)LUPDGR�3RU�

/25(1$���6,/9$1$�0$57,1(=���-$5$0,//2�
-8(=�

-8=*$'2�����$'0,1,675$7,92�25$/�'(�/$�&,8'$'�'(�&$/,�9$//(�'(/�&$8&$

(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ�����EFD�G��G�EF��E�����I�����H�D���IDF�D��EGI��HD�����G��������F�
'RFXPHQWR�JHQHUDGR�HQ���������������������30

9DOLGH�pVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�VLJXLHQWH�85/��KWWSV���SURFHVRMXGLFLDO�UDPDMXGLFLDO�JRY�FR�)LUPD(OHFWURQLFD



5(3Ó%/,&$�'(�&2/20%,$

-8=*$'2�',(&,6(,6�$'0,1,675$7,92�25$/�'(/�&,5&8,72�'(�&$/,

6DQWLDJR�GH�&DOL��FLQFR ���� GH�DEULO GH�GRV�PLO�YHLQWLXQR ��������
$XWR�1R� ���

5DGLFDFLyQ � �����������������������������
0HGLR�GH &RQWURO ��1XOLGDG \ 5HVWDEOHFLPLHQWR�GHO�'FKR��/DE�
'HPDQGDQWH ��/L]D�)HUQDQGD�&LIXHQWHV�3RUWLOOD
'HPDQGDGR ��0XQLFLSLR�GH�&DQGHODULD��9DOOH

5HI��$GPLWH GHPDQGD

8QD� YH]� UHYLVDGD� OD� GHPDQGD� LQVWDXUDGD HQ� HMHUFLFLR� GHO� 0HGLR� GH� &RQWURO� GH� 1XOLGDG� \�
5HVWDEOHFLPLHQWR�GHO�'HUHFKR�/DERUDO��\�DO�HQFRQWUDU�TXH� OD�PLVPD�UH~QH� ORV�UHTXLVLWRV�GH�
OH\��HO�'HVSDFKR��',6321(�

35,0(52�� $'0,7,5 OD� GHPDQGD� HQ� HMHUFLFLR� GHO� PHGLR� GH� FRQWURO� GH� 1XOLGDG� \�
5HVWDEOHFLPLHQWR�GHO�'HUHFKR�/DERUDO�LQFRDGD���

6(*81'2��127,)Ì48(6( SHUVRQDOPHQWH� D� OD�HQWLGDG�GHPDQGDGD� GHO� FRQWHQLGR�GH�HVWD�
SURYLGHQFLD�D�WUDYpV�GHO�EX]yQ�MXGLFLDO�HVWDEOHFLGR�SDUD�HVH�ILQ��/R�DQWHULRU�GH�FRQIRUPLGDG�
FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�&3$&$�\�HO� LQFLVR���GHO�DUWtFXOR���GHO�'HFUHWR�����GH�
������3RU�OD�VHFUHWDUtD�GHO�-X]JDGR�VH�UHPLWLUi�FRSLD�YLUWXDO�GHO�DXWR�DGPLVRULR��

7(5&(52�� 127,)Ì48(6( HVWD� GHFLVLyQ� D� OD� 3URFXUDGXUtD� ���� GHOHJDGD� DQWH� HVWH�
'HVSDFKR��3DUD�HVWRV�HIHFWRV��SRU�OD�VHFUHWDUtD�GHO�-X]JDGR�VH�UHPLWLUi�DO�FRUUHR�HOHFWUyQLFR�
HVWDEOHFLGR� SDUD� HVH� ILQ�� FRSLD� GLJLWDO� GH� OD� GHPDQGD� \� VXV� DQH[RV�� DVt� FRPR� OD� SUHVHQWH�
SURYLGHQFLD��

&8$572�� 127,)Ì48(6(� SRU� HVWDGR� HVWD� SURYLGHQFLD� D� OD� SDUWH� GHPDQGDQWH�� VHJ~Q� VH�
HVWDEOHFH�HQ�HO�DUWtFXOR�����GHO�&3$&$��(O�PLVPR�VH�ILMDUi�GH�PDQHUD�YLUWXDO��HQ�ORV�WpUPLQRV
GHO�DUWtFXOR���GHO�'HFUHWR�����GH������

48,172��&Ð55$6(� WUDVODGR�GH�OD�GHPDQGD�D�ODV�HQWLGDGHV�QRWLILFDGDV��SRU�HO� WpUPLQR�GH�
��� GtDV�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GH� OD� /H\� ����� GH� ������ HO� FXDO� HPSH]DUi� D�
FRQWDU�FRQIRUPH�VH�GHWHUPLQD�HQ�HO�DUWtFXOR�����GH�OD�/H\������GH�������PRGLILFDGR�SRU�HO�
DUWtFXOR�����GHO�&�*�3��\��GHQWUR�GHO�FXDO��GHEHUi�OD�GHPDQGDGD��DGHPiV�GH�GDU�UHVSXHVWD�D�
OD� GHPDQGD�� DOOHJDU� HO� H[SHGLHQWH� DGPLQLVWUDWLYR� TXH� FRQWHQJD� ORV� DQWHFHGHQWHV� GH� OD�
DFWXDFLyQ�REMHWR�GHO�SURFHVR�\ TXH�VH�HQFXHQWUHQ�HQ�VX�SRGHU��DO�WHQRU�GHO�SDUiJUDIR����GHO�
QXPHUDO���GHO�DUWtFXOR�����LEtGHP�



�

6(;72�� (O� GHVSDFKR� DEVWLHQH� GH� ILMDU� *$6726� 352&(6$/(6�� +DVWD HVWH� PRPHQWR�
FRUUHVSRQGH�~QLFDPHQWH�HO�HQYLy�GLJLWDO�GH�ODV�QRWLILFDFLRQHV�SHUWLQHQWHV��VLQ�SHUMXLFLR�GH�TXH�
GH�UHTXHULUVH�DOJXQD�H[SHQVD�VH�ILMH�VX�PRQWR�HQ�SURYLGHQFLD�SRVWHULRU�

6(37,02��5(48,(5$6(�D�OD�SDUWH�GHPDQGDGD��SDUD�TXH�LQVWHQ�DO�&RPLWp�GH�&RQFLOLDFLyQ�
\� 'HIHQVD� -XUtGLFD� GH� OD� HQWLGDG�� D� HVWXGLDU� OD� YLDELOLGDG� GH� FRQFLOLDFLyQ� GHO� SUHVHQWH�
SURFHVR��SUHYLR�D� OD� IHFKD�GH� OD�DXGLHQFLD� LQLFLDO� GH�FRQIRUPLGDG�FRQ� ORV�HVWDEOHFLGR�HQ�HO�
QXPHUDO���GHO�DUWtFXOR�����GH�OD�/H\������GH������

2&7$92��5(&212&(5�SHUVRQHUtD�DO DERJDGR $QGUpV�(VWHIDQ�2UWL]�5RPHUR� DERJDGR�FRQ�
7DUMHWD� 3URIHVLRQDO� 1R� ������� GHO� &RQVHMR� 6XSHULRU� GH� OD� -XGLFDWXUD�� FRPR� DSRGHUDGR�
MXGLFLDO�GH�OD�SDUWH�DFWRUD��HQ�ORV�WpUPLQRV�GHO�SRGHU�FRQIHULGR�
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&yGLJR�GH�YHULILFDFLyQ��
��F��IG��G��IGEGI������G��GH��G��GF��FIDH�������EG�F���IHG����FF
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$XWR�1R����

5$',&$&,Ï1 �������������������������������
0(',2�'(�&21752/ ��1XOLGDG�\�UHVWDEOHFLPLHQWR�GHO�GHUHFKR��/HVLYLGDG�
'(0$1'$17( ��$GPLQLVWUDGRUD�&RORPELDQD�GH�3HQVLRQHV
'(0$1'$'2������������� ��/XFHUR�=DPEUDQR�&DEUHUD

6DQWLDJR�GH�&DOL��TXLQFH �����GH�PDU]R GH�GRV�PLO�YHLQWLXQR ������

&RUUHVSRQGH� DO� 'HVSDFKR� SURQXQFLDUVH� UHVSHFWR� D� OD� VROLFLWXG� GH� QRWLILFDFLyQ� SRU� HPSOD]DPLHQWR� GH OD

VHxRUD /XFHUR�=DPEUDQR�&DEUHUD��VROLFLWDGD�SRU�OD DSRGHUDGD GH�OD�SDUWH�GHPDQGDQWH�

&216,'(5$&,21(6�

(O�DUWtFXOR�����GHO�&3$&$�GLVSRQH�OD�IRUPD�GH�SUDFWLFDU�OD�QRWLILFDFLyQ�GHO�DXWR�DGPLVRULR�GH�OD�GHPDQGD��D�

ODV�SHUVRQDV�GH�GHUHFKR�SULYDGR�TXH�QR�WHQJDQ�GLUHFFLyQ�HOHFWUyQLFD�SDUD�QRWLILFDFLRQHV�MXGLFLDOHV�SRU�QR�

HVWDU�LQVFULWDV�HQ�HO�UHJLVWUR�PHUFDQWLO��VHxDODQGR�TXH�SDUD�HOOR�VH�SURFHGHUi�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�

����GHO�&yGLJR *HQHUDO�GHO�3URFHVR��TXH� UHJXOD OD�SUiFWLFD�GH� OD�QRWLILFDFLyQ�SHUVRQDO��0LHQWUDV�TXH� HO�

DUWtFXOR����GHO�'HFUHWR�����GH�������VHxDOD� ³(03/$=$0,(172�3$5$�127,),&$&,Ï1�3(5621$/��/RV�

HPSOD]DPLHQWRV�TXH�GHEDQ� UHDOL]DUVH�HQ�DSOLFDFLyQ�GHO� DUWtFXOR�����GHO� &yGLJR�*HQHUDO� GHO�3URFHVR�VH�

KDUiQ� ~QLFDPHQWH� HQ� HO� UHJLVWUR� QDFLRQDO� GH� SHUVRQDV� HPSOD]DGDV�� VLQ� QHFHVLGDG� GH� SXEOLFDFLyQ� HQ� XQ�

PHGLR�HVFULWR´�

$KRUD� ELHQ�� OD DSRGHUDGD GH� OD� HQWLGDG� GHPDQGDQWH�� &ROSHQVLRQHV�� VROLFLWD� UHDOL]DU� OD� QRWLILFDFLyQ� SRU�

HPSOD]DPLHQWR GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH������UHIHUHQWH�D�OD�IRUPD�GH�UHDOL]DU�

ORV�(PSOD]DPLHQWRV�SDUD�1RWLILFDFLyQ�3HUVRQDO��0DQLIHVWDQGR�TXH��DO�LQLFLDUVH�OD�GHPDQGD��HO�FRQRFLPLHQWR�

GH�OD�UHVLGHQFLD�TXH�VH�WHQtD�GHO�GHPDQGDGR�HUD�&$55(5$�����������&$,&('21,$�� 9$//(��HQYLDGD�OD�

FRPXQLFDFLyQ�GH�DGPLVLyQ�GH� OD�GHPDQGD�� OD�HPSUHVD�6(59,(175(*$�H[SLGLy GHYROXFLyQ�GH�RILFLR�GH�

QRWLILFDFLyQ�FRQ�OD�DQRWDFLyQ�³',5(&&,Ï1�(55$'$´� \ DSRUWy�FRSLD�GH�OD�GHYROXFLyQ�

7RGD� YH]� TXH� D� OD� IHFKD� QR� VH� KD� ORJUDGR� OD� QRWLILFDFLyQ� GH OD GHPDQGDGD \� HQ� DWHQFLyQ� D� OD� VROLFLWXG�

UHDOL]DGD� SRU� &ROSHQVLRQHV� HO� GHVSDFKR� RUGHQDUi HO� HPSOD]DPLHQWR� GH OD VHxRUD /XFHUR� =DPEUDQR�

&DEUHUD� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������



�

3DUD�HO�HIHFWR�� VH� LQJUHVDUi�HQ�HO�5HJLVWUR 1DFLRQDO�GH�3HUVRQDV�(PSOD]DGDV� LQFOX\HQGR�HO�QRPEUH�GHO�

VXMHWR�HPSOD]DGR��VX�Q~PHUR�GH� LGHQWLILFDFLyQ�� ODV�SDUWHV�GHO�SURFHVR��VX�QDWXUDOH]D�\� OD�GHVLJQDFLyQ�GH�

HVWH� -X]JDGR��6H�SUHYHQGUi�DO� HPSOD]DGR�GH�TXH�VH� OH�GHVLJQDUi� FXUDGRU�DG� OLWHP�VL� QR� FRPSDUHFH�HQ�

RSRUWXQLGDG��

(Q�PpULWR�GH�OR�H[SXHVWR��HO�-X]JDGR�'LHFLVpLV�$GPLQLVWUDWLYR�2UDO�GHO�&LUFXLWR�GH�&DOL�

5(68(/9(�

35,0(52� (03/$=$5 D OD VHxRUD /XFHUR�=DPEUDQR�&DEUHUD� LGHQWLILFDGD FRQ�FHGXOD�GH�FLXGDGDQtD�1R��

������������GH�FRQIRUPLGDG�FRQ OR�SUHYLVWR�HQ�HO�DUWtFXOR��� GHO�'HFUHWR�����GH������

6(*81'2� 6L�VXUWLGR�HO�HPSOD]DPLHQWR�QR�FRPSDUHFH�OD GHPDQGDGD VH�OH�GHVLJQDUi�FXUDGRU�DG�OLWHP�
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GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ���G������E��I�D�G�G�H��DHF������HGDGHHE�D���E�E�G���I�����D��G���
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$XWR�1R� ���

5DGLFDFLyQ �������������������������������
0HGLR�GH�&RQWURO ��1XOLGDG�\�5HVWDEOHFLPLHQWR�GHO�'FKR��/DE�
'HPDQGDQWH������� ��0DUtD�1DQF\�0RQWR\D�7DED�����
'HPDQGDGR�������� ��0XQLFLSLR�GH�6DQWLDJR�GH�&DOL

5HI��$FHSWD�UHIRUPD�GH�OD�GHPDQGD�

6DQWLDJR�GH�&DOL��YHLQWLFLQFR������GH�PDU]R�GH�GRV�PLO�YHLQWLXQR��������

/D VHxRUD 0DUtD� 1DQF\� 0RQWR\D� 7DED�� D� WUDYpV� GH� DSRGHUDGR� MXGLFLDO�
LQWHUSXVR GHPDQGD�GH�1XOLGDG�\�5HVWDEOHFLPLHQWR�GHO�'HUHFKR HQ�FRQWUD�GHO
0XQLFLSLR�GH�6DQWLDJR�GH�&DOL�

0HGLDQWH� DXWR� IHFKDGR� �� GH GLFLHPEUH GH ������ VH� DGPLWLy� OD DQWHULRU�
GHPDQGD��1R�REVWDQWH��OD�SDUWH�DFWRUD�SUHVHQWy�PHPRULDO�GH�UHIRUPD�GH�OD�
PLVPD��YtD�FRUUHR�HOHFWUyQLFR GH IHFKD �� GH�IHEUHUR�GH������ $O�UHVSHFWR��
HO�DUWtFXOR�����GHO�&3$&$�UH]D�

³(O� GHPDQGDQWH� SRGUi� DGLFLRQDU�� DFODUDU�� R� PRGLILFDU� OD� GHPDQGD�� SRU� XQD� VROD� YH]��
FRQIRUPH�D�ODV�VLJXLHQWHV�UHJODV�

³���/D� UHIRUPD� SRGUi� SURSRQHUVH� KDVWD� HO� YHQFLPLHQWR� GH� ORV� GLH]� ����� GtDV� VLJXLHQWHV� DO�
WUDVODGR� GH� OD GHPDQGD�� 'H� OD� DGPLVLyQ� GH� OD� UHIRUPD� VH� FRUUHUi� WUDVODGR� PHGLDQWH�
QRWLILFDFLyQ�SRU�HVWDGR�\�SRU�OD�PLWDG�GHO�WpUPLQR�LQLFLDO��6LQ�HPEDUJR�VL�VH�OODPD�D�QXHYDV�
SHUVRQDV� DO� SURFHVR�� GH� OD� DGPLVLyQ� GH� OD� GHPDQGD� \� GH� VX� UHIRUPD� VH� OHV� QRWLILFDUi�
SHUVRQDOPHQWH�\�VH�OHV�FRUUHUi�WUDVODGR�SRU�HO WpUPLQR�LQLFLDO��

³��� /D�UHIRUPD�GH�OD�GHPDQGD�SRGUi�UHIHULUVH�D�ODV�SDUWHV��ODV�SUHWHQVLRQHV��ORV�KHFKRV�
HQ�TXH�HVWDV�VH�IXQGDPHQWDQ��R�D�ODV�SUXHEDV��

³���1R�SRGUi�VXVWLWXLUVH� OD� WRWDOLGDG�GH� ODV�SHUVRQDV�GHPDQGDQWHV�R�GHPDQGDGDV�QL� WRGDV�
ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��

³)UHQWH�D�QXHYDV�SUHWHQVLRQHV�GHEHUiQ�FXPSOLUVH�ORV�UHTXLVLWRV�GH�SURFHGLELOLGDG��

³/D�UHIRUPD�SRGUi�LQWHJUDUVH�HQ�XQ�VROR�GRFXPHQWR�FRQ�OD�GHPDQGD�LQLFLDO��,JXDOPHQWH��HO�
MXH]�SRGUi�GLVSRQHU�TXH�HO�GHPDQGDQWH� OD� LQWHJUH�HQ�XQ�VROR� GRFXPHQWR� FRQ� OD�GHPDQGD�
LQLFLDO�´

'HO� HVWXGLR� GHO� HVFULWR� SUHVHQWDGR� SRU� HO� DSRGHUDGR� MXGLFLDO� GH� OD� SDUWH�
GHPDQGDQWH�� VH� SXHGH� GHWHUPLQDU� TXH� OD� UHIRUPD� GH� OD� GHPDQGD� VH�
HQFXHQWUD IRUPDOPHQWH�DMXVWDGD�D�GHUHFKR��GH�FRQIRUPLGDG�D�OD�GLVSRVLFLyQ�
DQWHULRUPHQWH�WUDQVFULWD��HQ�FRQVHFXHQFLD� VH�SURFHGHUi�D�VX�DGPLVLyQ�



(Q�FRQVHFXHQFLD��HO�'HVSDFKR��',6321(�

35,0(52� $GPLWLU� OD� UHIRUPD� GH� OD� GHPDQGD� GH� 1XOLGDG� \�
5HVWDEOHFLPLHQWR� GHO� 'HUHFKR� LQWHUSXHVWD� SRU� OD VHxRUD 0DUtD� 1DQF\�
0RQWR\D�7DED�

6(*81'2��127,)Ë48(6( SRU HVWDGR�HVWD�SURYLGHQFLD�D� OD�SDUWH�DFWRUD��
VHJ~Q�VH�HVWDEOHFH�HQ�HO�DUWtFXOR�����GH�OD�/H\������GH������

7(5&(52� &Ï55$6( WUDVODGR�GH� OD� UHIRUPD�GH� OD�GHPDQGD�D� OD HQWLGDG
GHPDQGDGD�� SRU� HO� WpUPLQR� LQGLFDGR� HQ�HO� DUWtFXOR� ���� GH� OD� /H\� ����� GH�
�����
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(VWH�GRFXPHQWR�IXH�JHQHUDGR�FRQ�ILUPD�HOHFWUyQLFD�\�FXHQWD�FRQ�SOHQD�
YDOLGH]�MXUtGLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�HO�GHFUHWR�

UHJODPHQWDULR��������

&yGLJR�GH�YHULILFDFLyQ��
���H������E��H����IE������I���������I��F�DDG�E��D��I��D

E�E���H��
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