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/D� ILVFDOLGDG� GLUHFWD� HQ� HO� ÒPELWR� GH� OD� DFWLYLGDG� HFRQäPLFD�� GHVDUUROODGD� SRU� ODV�
SHUVRQDV� MXUÞGLFDV�� VH� VXVWDQFLD� HQ� HO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� (VWD� ILJXUD� LPSRVLWLYD�
FRQVWLWX\H�XQ�SLODU�EÒVLFR�GH�OD�LPSRVLFLäQ�GLUHFWD�HQ�(VSDâD�MXQWR�FRQ�HO�,PSXHVWR�VREUH�OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��HQFRQWUDQGR�DPEDV�ILJXUDV�VX�UD]äQ�GH�VHU�HQ�HO�DUWÞFXOR����
GH� OD� &RQVWLWXFLäQ�� TXH� H[LJH� OD� FRQWULEXFLäQ� DO� VRVWHQLPLHQWR� GH� ORV� JDVWRV� SëEOLFRV�� GH�
DFXHUGR�FRQ�OD�FDSDFLGDG�HFRQäPLFD�GH�FDGD�FRQWULEX\HQWH�
/D� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� HVWDEOHFLä� ODV�

UHJODV� HVHQFLDOHV� GH� OD� DFWXDO� HVWUXFWXUD� GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� LQVSLUDGD�HQ� ORV�
SULQFLSLRV� GH� QHXWUDOLGDG�� WUDQVSDUHQFLD�� VLVWHPDWL]DFLäQ�� FRRUGLQDFLäQ� LQWHUQDFLRQDO� \�
FRPSHWLWLYLGDG�� $VÞ�� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� HVWDEOHFLä� FRPR� XQD� GH� VXV�
SULQFLSDOHV� QRYHGDGHV� OD� GHWHUPLQDFLäQ� GH� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� GH� PDQHUD�
VLQWÚWLFD�� D� SDUWLU� GHO� UHVXOWDGR� FRQWDEOH�� FRUUHJLGR� SRU� ODV� H[FHSFLRQHV� OHJDOPHQWH�
WLSLILFDGDV�
3RVWHULRUPHQWH�� FRQ� OD� ILQDOLGDG� GH� LQFUHPHQWDU� OD� FODULGDG� GHO� VLVWHPD� WULEXWDULR� \�

PHMRUDU� OD� VHJXULGDG� MXUÞGLFD�� VH� DSUREä�HO� 7H[WR�5HIXQGLGR�GH� OD� /H\�GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�� D� WUDYÚV�GHO�5HDO�'HFUHWR�/HJLVODWLYR��������� GH���GH�PDU]R�� TXH� WXYR� FRPR�
REMHWLYR� IXQGDPHQWDO� LQWHJUDU� HQ� XQ� ëQLFR� FXHUSR� QRUPDWLYR� WRGDV� ODV� GLVSRVLFLRQHV� TXH�
DIHFWDEDQ�D�HVWH�,PSXHVWR��VDOYR�FDVRV�H[FHSFLRQDOHV�
'HVGH� GLFKD� DSUREDFLäQ�� QR� REVWDQWH�� HO� 7H[WR� 5HIXQGLGR� KD� VLGR� REMHWR� GH�

PRGLILFDFLRQHV� FRQVWDQWHV�� GH� FDUÒFWHU� SDUFLDO�� TXH�� VLHQGR� WRGDV� HOODV� LQGLYLGXDOPHQWH�
FRQVLVWHQWHV�� QR� KDQ� LGR� DFRPSDâDGDV� GH� XQD� UHYLVLäQ� JOREDO� UHTXHULGD� GH� WRGD� OD� ILJXUD�
LPSRVLWLYD�� UHYLVLäQ�TXH�VH�DQWRMD� LQGLVSHQVDEOH�HQ�HO�PRPHQWR�GH�DSUREDFLäQ�GH�HVWD�/H\�
FRQ�XQ�QXHYR�LPSXOVR�PRGHUQL]DGRU�\�FRPSHWLWLYR�SDUD�HO�VHFWRU�HPSUHVDULDO�HVSDâRO�
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/D�SUHVHQWH�/H\�PDQWLHQH� OD�PLVPD�HVWUXFWXUD�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV�TXH�\D�
H[LVWH� GHVGH� HO� DâR� ������ GH�PDQHUD� TXH� HO� UHVXOWDGR� FRQWDEOH� VLJXH� VLHQGR� HO� HOHPHQWR�
QXFOHDU�GH�OD�EDVH�LPSRQLEOH�\�FRQVWLWX\H�XQ�SXQWR�GH�SDUWLGD�FODYH�HQ�VX�GHWHUPLQDFLäQ��1R�
REVWDQWH��HVWD�/H\�SURSRUFLRQD�HVD� UHYLVLäQ�JOREDO� LQGLVSHQVDEOH�� LQFRUSRUDQGR�XQD�PD\RU�
LGHQWLGDG� DO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� TXH� KD� DEDQGRQDGR� KDFH� WLHPSR� HO� SDSHO� GH�
FRPSOHPHQWR�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��SHUR�VLQ�DEDQGRQDU�ORV�
SULQFLSLRV�HVHQFLDOHV�GH�QHXWUDOLGDG�\�MXVWLFLD�LQVSLUDGRV�HQ�OD�SURSLD�&RQVWLWXFLäQ�
$VLPLVPR�� OD�SHUWHQHQFLD�D�XQ�PXQGR�JOREDOL]DGR�FDGD�YH]�PÒV� LQWHUDFWLYR�HQPDUFDGR�

GH�PDQHUD�PX\�GHVWDFDGD�SRU�HO�HQWRUQR�GH�OD�8QLäQ�(XURSHD��OD�QHFHVLGDG�GH�FRPSHWLU�HQ�
PHUFDGRV�LQWHUQDFLRQDOHV��OD�DGDSWDFLäQ�GH�OD�QRUPD�DO�GHUHFKR�FRPXQLWDULR�R�HO�LQFUHPHQWR�
GH� OD� QHFHVDULD� OXFKD� FRQWUD� HO� IUDXGH� ILVFDO�� VRQ� UD]RQHV� IXQGDGDV� SDUD� SURFHGHU� D� HVWD�
UHYLVLäQ�JHQHUDO�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
3RU�RWUD�SDUWH��QR�VH�SXHGH�ROYLGDU�D�OD�SHTXHâD�\�PHGLDQD�HPSUHVD��TXH�FRQVWLWX\HQ�XQ�

HOHPHQWR� FDUDFWHUÞVWLFR� HQ� OD� FRQILJXUDFLäQ� GH� QXHVWUR� WHMLGR� HPSUHVDULDO� \� TXH� UHTXLHUH�
QRUPDV�PÒV� VHQFLOODV� \� QHXWUDOHV�� TXH� SHUPLWDQ� LPSXOVDU� VX� FUHFLPLHQWR�� FRQVROLGDQGR� OD�
FRPSHWLWLYLGDG�GH�QXHVWUD�HFRQRPÞD�
$VLPLVPR�� QR� SXHGH� GHMDU� GH� PHQFLRQDUVH� OD� H[FHSFLRQDO� FULVLV� TXH� KD� VXIULGR� OD�

UHFDXGDFLäQ� GH� HVWH� ,PSXHVWR�� PÒV� DOOÒ� GH� OD� SURSLD� FULVLV� HFRQäPLFD� TXH� KD� YHQLGR�
DFRQWHFLHQGR�HQ� ORV�ëOWLPRV�DâRV��FULVLV�UHFDXGDWRULD�TXH�H[LJH�XQD�UHDFFLäQ�GHO� OHJLVODGRU�
SDUD� YROYHU� D� VLWXDU� D� HVWH� ,PSXHVWR� FRPR� HOHPHQWR� FODYH� HQ� VX� FRQWULEXFLäQ� DO�
VRVWHQLPLHQWR�GH�ODV�FDUJDV�SëEOLFDV�
3RU�ëOWLPR��VH�VLJXHQ�PDQWHQLHQGR�DO�PDUJHQ�GH�OD�SUHVHQWH�/H\�GHWHUPLQDGDV�QRUPDV�

HVSHFÞILFDV�FX\D�LQFOXVLäQ�GHWHUPLQDUÞD�XQD�GLVSHUVLäQ�GH�OD�QRUPDWLYD�HQ�HOODV�FRQWHQLGD�DO�
DIHFWDU� D� XQ� ÒPELWR� VXSHULRU� DO� SURSLR� ,PSXHVWR� VREUH� 6RFLHGDGHV�� (VWH� HV� HO� FDVR�� SRU�
HMHPSOR��GH�OD�/H\����������GH����GH�GLFLHPEUH��VREUH�5ÚJLPHQ�)LVFDO�GH�ODV�&RRSHUDWLYDV��
OD�/H\����������GH���GH�MXOLR��GH�PRGLILFDFLäQ�GHO�5ÚJLPHQ�(FRQäPLFR�\�)LVFDO�GH�&DQDULDV��
OD�/H\����������GH����GH�GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�\�
GH�ORV� LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR��R� OD�/H\����������GH����GH�RFWXEUH��SRU� OD�TXH�VH�
UHJXODQ�ODV�6RFLHGDGHV�$QäQLPDV�&RWL]DGDV�GH�,QYHUVLäQ�HQ�HO�0HUFDGR�,QPRELOLDULR�

,,

$GLFLRQDOPHQWH� D� OD� \D� FRPHQWDGD� QHFHVDULD� UHYLVLäQ� JOREDO� GH� OD� QRUPD� DSOLFDEOH� DO�
,PSXHVWR� VREUH�6RFLHGDGHV��GHEHQ�DâDGLUVH�RWURV�REMHWLYRV� FODURV�TXH�KDQ� LQVSLUDGR�HVWD�
UHIRUPD��GHVWDFÒQGRVH�FRPR�SULQFLSDOHV�ORV�VLJXLHQWHV�

D��1HXWUDOLGDG��LJXDOGDG�\�MXVWLFLD��(VWRV�WUHV�SULQFLSLRV�FRQVWLWXFLRQDOHV�VH�FRQYLHUWHQ�HQ�
REMHWLYR� SULPRUGLDO� GH� OD� DFWXDO� UHIRUPD�� GH� PDQHUD� TXH� OD� DSOLFDFLäQ� GH� ORV� WULEXWRV� QR�
JHQHUH� DOWHUDFLRQHV� VXVWDQFLDOHV� GHO� FRPSRUWDPLHQWR� HPSUHVDULDO�� VDOYR� TXH� HO� ,PSXHVWR�
UHVXOWH� LQGLVSHQVDEOH� SDUD� FXEULU� GHWHUPLQDGDV� LQHILFLHQFLDV� SURGXFLGDV� SRU� HO� SURSLR�
PHUFDGR�� )XHUD� GH� HVWRV� VXSXHVWRV�� HO� ,PSXHVWR� VREUH� 6RFLHGDGHV� VLJXH�PDQWHQLHQGR� \�
DJXGL]DQGR� VX� FDUÒFWHU� QHXWUDO� H� LJXDOLWDULR�� &RPR� HMHPSORV� D� OD� DSOLFDFLäQ� GH� HVWRV�
SULQFLSLRV�� EDVWD� GHVWDFDU� OD� DSUR[LPDFLäQ� HQWUH� HO� WUDWDPLHQWR� GH� OD� ILQDQFLDFLäQ� DMHQD� \�
SURSLD�� OD�DSUR[LPDFLäQ�HQWUH�HO� WLSR�GH�JUDYDPHQ�QRPLQDO�\�HO�HIHFWLYR�R� OD�HOLPLQDFLäQ�GH�
LQFHQWLYRV�ILVFDOHV�
E�� ,QFUHPHQWR� GH� OD� FRPSHWLWLYLGDG� HFRQäPLFD�� 5HVXOWD� LPSUHVFLQGLEOH� HQ� HO� PRPHQWR�

DFWXDO� IDYRUHFHU�� FRQ� FDUÒFWHU� SULPRUGLDO�� OD� FRPSHWLWLYLGDG� HPSUHVDULDO� \� JDUDQWL]DU� HO�
FUHFLPLHQWR�VRVWHQLGR�GH� OD�DFWLYLGDG�HFRQäPLFD��(Q�HVWH�VHQWLGR�� OD� UHGXFFLäQ�GHO� WLSR�GH�
JUDYDPHQ� JHQHUDO�� GHO� ��� DO� ��� SRU� FLHQWR�� FRQVWLWX\H� XQ� HOHPHQWR� SULPRUGLDO� HQ� OD�
FRQVHFXFLäQ� GH� HVWH� REMHWLYR�� $VLPLVPR�� HO� WUDWDPLHQWR� GH� ODV� UHQWDV� LQWHUQDFLRQDOHV�
IDYRUHFH� OD� UHSDWULDFLäQ�GH�GLYLGHQGRV�VLQ�FRVWH� WULEXWDULR�\�VH�FRQYLHUWH�HQ�XQ� LQVWUXPHQWR�
HVHQFLDO� HQ� OD� LQWHUQDFLRQDOL]DFLäQ� GH� OD� HPSUHVD� HVSDâROD�� 3RU� ëOWLPR�� WDPELÚQ� HV�
GHVWDFDEOH� OD�QRYHGRVD�H[WHQVLäQ�GHO� UÚJLPHQ�GH�H[HQFLäQ�HQ�HO� WUDWDPLHQWR�GH� ODV� UHQWDV�
SURFHGHQWHV�GH�SDUWLFLSDFLRQHV�HQ�HQWLGDGHV�HVSDâRODV�
F�� 6LPSOLILFDFLäQ� GHO� ,PSXHVWR�� 5HVXOWD� QHFHVDULR� LQWURGXFLU� XQD� PD\RU� VHQFLOOH]� GHO�

,PSXHVWR��TXH�FRQWULEX\D�DO�PHMRU�FXPSOLPLHQWR�GH� OD�QRUPD��(Q�HVWH�SXQWR�VRQ�GLJQDV�GH�
PHQFLäQ�PHGLGDV�FRPR�OD�VLPSOLILFDFLäQ�GH�ODV�WDEODV�GH�DPRUWL]DFLäQ��OD�UDFLRQDOL]DFLäQ�GH�
ODV� QRUPDV� DSOLFDEOHV� D� ODV� RSHUDFLRQHV� YLQFXODGDV�� OD� HOLPLQDFLäQ� GH� GLIHUHQWHV� WLSRV� GH�
JUDYDPHQ�� HQ� FRQVRQDQFLD� FRQ� ODV� UHFRPHQGDFLRQHV� GH� RUJDQLVPRV� LQWHUQDFLRQDOHV�� R� OD�
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DSOLFDFLäQ� GH� XQ� UÚJLPHQ� GH� H[HQFLäQ� JHQHUDOL]DGR� HQ� ODV� UHQWDV� SURFHGHQWHV� GH�
SDUWLFLSDFLRQHV�VLJQLILFDWLYDV�
G��$GDSWDFLäQ�GH�OD�QRUPD�DO�GHUHFKR�FRPXQLWDULR��(O�HQWRUQR�FRPXQLWDULR�FRQVWLWX\H��KR\�

HQ� GÞD�� XQ� HOHPHQWR� LQGLVSHQVDEOH� D� WHQHU� HQ� FXHQWD� HQ� FXDOTXLHU� UHIRUPD� GHO� VLVWHPD�
WULEXWDULR� HVSDâRO�� (Q� HVWH� VHQWLGR�� GHQWUR� GH� ODV� PHGLGDV� TXH� EXVFDQ� HVWD� DGDSWDFLäQ��
UHTXLHUH� XQD� HVSHFLDO� FRQVLGHUDFLäQ� HO� WUDWDPLHQWR� GHO� VLVWHPD� GH� HOLPLQDFLäQ� GH� OD� GREOH�
LPSRVLFLäQ�HVWDEOHFLGR�HQ�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��TXH�
KDEÞD� VLGR� FXHVWLRQDGR� SRU� OD� &RPLVLäQ� (XURSHD�� GH� PDQHUD� TXH� HVWD� /H\� SUHWHQGH� GDU�
FXPSOLPLHQWR�DO�RUGHQDPLHQWR�FRPXQLWDULR��HTXLSDUDQGR�HO�WUDWDPLHQWR�GH�ODV�UHQWDV�LQWHUQDV�
H�LQWHUQDFLRQDOHV��,JXDOPHQWH��ODV�PRGLILFDFLRQHV�UHDOL]DGDV�HQ�ORV�UHJÞPHQHV�HVSHFLDOHV�GH�
FRQVROLGDFLäQ� ILVFDO� \� UHHVWUXFWXUDFLRQHV� SUHWHQGHQ�� HQWUH� RWURV� REMHWLYRV�� IDYRUHFHU� HO�
FXPSOLPLHQWR� GH� OD� LQGLVSHQVDEOH� FRPSDWLELOLGDG� FRQ� HO� RUGHQDPLHQWR� FRPXQLWDULR�� (Q�
GHILQLWLYD�� HVWD� /H\� SURFXUD� VHU� HVSHFLDOPHQWH� ULJXURVD� GHVGH� OD� SHUVSHFWLYD� GH� VX�
FRPSDWLELOLGDG�FRQ�HO�RUGHQDPLHQWR�FRPXQLWDULR�
H��(VWDELOLGDG�GH�ORV�UHFXUVRV�\�FRQVROLGDFLäQ�ILVFDO��1R�GHEH�ROYLGDUVH�GH�QXHYR�OD�FDÞGD�

UHFDXGDWRULD� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� HQ� ORV� ëOWLPRV� DâRV�� TXH� KD� KHFKR� \� KDFH�
QHFHVDULD�OD�DGRSFLäQ�GH�PHGLGDV�TXH�WUDWHQ�GH�SDOLDU�HO�GÚILFLW�GH�UHFXUVRV��FRQ�HO�REMHWR�GH�
DOFDQ]DU� OD�HVWDELOLGDG�QHFHVDULD�TXH� OD� VRVWHQLELOLGDG�GHO� VHFWRU�SëEOLFR� UHTXLHUH��(Q�HVWH�
VHQWLGR��VH�DGRSWDQ�PHGLGDV�TXH�WUDWDQ�GH�DPSOLDU�OD�EDVH�LPSRQLEOH�GHO�,PSXHVWR��FRPR�HV�
HO�FDVR�GH� OD�H[WHQVLäQ�GH� OD�QR�GHGXFLELOLGDG�GHO�GHWHULRUR�GH�YDORU�D� WRGRV� ORV�HOHPHQWRV�
SDWULPRQLDOHV�GHO�LQPRYLOL]DGR�HPSUHVDULDO��R�ODV�PRGLILFDFLRQHV�LQWURGXFLGDV�HQ�OD�OLPLWDFLäQ�
D� OD� GHGXFLELOLGDG� GH� JDVWRV� ILQDQFLHURV�� DVÞ� FRPR� OD� HOLPLQDFLäQ� GH� GHWHUPLQDGDV�
GHGXFFLRQHV�
I�� (QGHXGDPLHQWR�FDSLWDOL]DFLäQ�� (Q� HO� DâR� ����� VH� LQWURGXMR� XQD� OLPLWDFLäQ� HQ� OD�

GHGXFLELOLGDG� GH� JDVWRV� ILQDQFLHURV�� HVWDEOHFLHQGR� XQ� FULWHULR� HVSHFÞILFR� GH� LPSXWDFLäQ�
WHPSRUDO� GLVWLQWR� DO� FRQWDEOH�� FRQ� OD� ILQDOLGDG� GH� IDYRUHFHU� LQGLUHFWDPHQWH� OD� FDSLWDOL]DFLäQ�
HPSUHVDULDO�� (Q� HVWD� PLVPD� WHQGHQFLD�� UHVXOWD� QHFHVDULR� LQFLGLU� HQ� OD� QHXWUDOLGDG� HQ� OD�
FDSWDFLäQ�GH�ILQDQFLDFLäQ�HPSUHVDULDO��HVWDELOL]DQGR�XQD�EDODQ]D�TXH�GXUDQWH�PXFKR�WLHPSR�
VH� KD� LQFOLQDGR� D� IDYRU� GH� OD� ILQDQFLDFLäQ� DMHQD�� (Q� HVWH� REMHWLYR� LQFLGH� HVSHFLDOPHQWH� OD�
QXHYD� UHVHUYD� GH� FDSLWDOL]DFLäQ�� DVÞ� FRPR� ODV� PRGLILFDFLRQHV� TXH� VH� LQFRUSRUDQ� HQ� HO�
WUDWDPLHQWR�GH�ORV�JDVWRV�ILQDQFLHURV�
J��6HJXULGDG� MXUÞGLFD�� /D� UHIRUPD� WUDWD�� DVLPLVPR�� GH� LQFUHPHQWDU� OD� VHJXULGDG� MXUÞGLFD�

QHFHVDULD� HQ� XQD� QRUPD� GH� HVWD� QDWXUDOH]D�� /DV� FDUDFWHUÞVWLFDV� HVSHFLDOHV� GH� HVWH�
,PSXHVWR�� TXH� WUDWD� GH� SURSRUFLRQDU� XQ� PDUFR� MXUÞGLFR� HQ� XQD� UHDOLGDG� HFRQäPLFD� WDQ�
FDPELDQWH�� KDFHQ� QHFHVDULR� LQWHQWDU� UHGXFLU� OD� OLWLJLRVLGDG�� (VWD� /H\� UHFRJH� FULWHULRV�
GRFWULQDOHV� \� MXULVSUXGHQFLDOHV�� \� DFODUD� FXHVWLRQHV� TXH� JHQHUDQ� R� SXHGDQ� JHQHUDU� XQD�
FRQIOLFWLYLGDG�QR�GHVHDGD��JDUDQWL]DQGR�OD�WUDQVSDUHQFLD�QHFHVDULD�SDUD�DFRPHWHU�FXDOTXLHU�
GHFLVLäQ� GH� LQYHUVLäQ�� (Q� HVWH� ÒPELWR� SXHGHQ� PHQFLRQDUVH� ODV� UHJODV� DSOLFDEOHV� D�
RSHUDFLRQHV� D� SOD]RV�� OD� QR� LQWHJUDFLäQ� HQ� OD� EDVH� LPSRQLEOH� GH� DTXHOORV� LQJUHVRV� TXH�
SURFHGHQ�GH�OD�UHYHUVLäQ�GH�JDVWRV�QR�GHGXFLEOHV�R�OD�SRVLELOLGDG�GH�DSOLFDU�SDUFLDOPHQWH�HO�
UÚJLPHQ�GH�RSHUDFLRQHV�GH�UHHVWUXFWXUDFLäQ�
K�� /XFKD� FRQWUD� HO� IUDXGH�� 3RU� ëOWLPR�� DXQTXH� QR� SRU� HOOR� PHQRV� LPSRUWDQWH�� UHVXOWD�

HVHQFLDO� LQFUHPHQWDU� ODV�PHGLGDV�TXH�IDYRUH]FDQ�XQD�HIHFWLYD�OXFKD�FRQWUD�HO�IUDXGH�ILVFDO��
QR�VROR�D�QLYHO�LQWHUQR�VLQR�HQ�HO�ÒPELWR�GH�OD�ILVFDOLGDG�LQWHUQDFLRQDO��3UHFLVDPHQWH�HQ�HVWH�
ÒPELWR�� ORV� ëOWLPRV� WUDEDMRV� HODERUDGRV� SRU� OD� 2UJDQL]DFLäQ� SDUD� OD� &RRSHUDFLäQ� \� HO�
'HVDUUROOR�(FRQäPLFR�\�PDWHULDOL]DGRV�HQ�ORV�SODQHV�GH�DFFLäQ�FRQWUD�OD�HURVLäQ�GH�OD�EDVH�
LPSRQLEOH�\�HO� WUDVODGR�GH�EHQHILFLRV��FRQVWLWX\HQ�XQD�KHUUDPLHQWD� IXQGDPHQWDO�GH�DQÒOLVLV�
GHO� IUDXGH� ILVFDO� LQWHUQDFLRQDO�� (Q� HVWH� PDUFR�� OD� SUHVHQWH� UHIRUPD� DQWLFLSD� PHGLGDV�
HQFDPLQDGDV� D� HVWH� REMHWLYR�� FRPR� HV� HO� FDVR� GHO� WUDWDPLHQWR� GH� ORV� KÞEULGRV�� R� ODV�
PRGLILFDFLRQHV� UHDOL]DGDV� HQ� PDWHULD� GH� WUDQVSDUHQFLD� ILVFDO� LQWHUQDFLRQDO� X� RSHUDFLRQHV�
YLQFXODGDV�

,,,

/D� SUHVHQWH� /H\� HVWÒ� HVWUXFWXUDGD� HQ� �� WÞWXORV�� FRQ� XQ� WRWDO� GH� ���� DUWÞFXORV�� ���
GLVSRVLFLRQHV�DGLFLRQDOHV�����WUDQVLWRULDV��XQD�GHURJDWRULD�\����ILQDOHV�
6H� PHQFLRQDQ� D� FRQWLQXDFLäQ� ODV� SULQFLSDOHV� QRYHGDGHV� TXH� HVWD� /H\� LQWURGXFH� HQ�

UHODFLäQ�FRQ�OD�DQWHULRU�
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(Q�OD�UHJXODFLäQ�GHO�KHFKR�LPSRQLEOH��VH�LQFRUSRUD�HO�FRQFHSWR�GH�DFWLYLGDG�HFRQäPLFD��
TXH�QR�SUHVHQWD�GLIHUHQFLDV�UHOHYDQWHV�UHVSHFWR�DO�FRQFHSWR�WUDGLFLRQDOPHQWH�XWLOL]DGR�HQ�HO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� 6LQ� HPEDUJR�� UHVXOWD� HVHQFLDO� TXH� XQ�
,PSXHVWR� FX\D� ILQDOLGDG� SULPRUGLDO� HV� JUDYDU� ODV� UHQWDV� REWHQLGDV� HQ� OD� UHDOL]DFLäQ� GH�
DFWLYLGDGHV�HFRQäPLFDV��\�VLHQGR�HVWH�HO� ,PSXHVWR�TXH�JUDYD�SRU�H[FHOHQFLD� ODV� UHQWDV�GH�
HVWH�WLSR�GH�DFWLYLGDGHV��FRQWHQJD�XQD�GHILQLFLäQ�DO�UHVSHFWR��DGDSWDGD�D�OD�SURSLD�QDWXUDOH]D�
GH� ODV� SHUVRQDV� MXUÞGLFDV��$VLPLVPR�� VH� LQWURGXFH�HO� FRQFHSWR� GH�HQWLGDG�SDWULPRQLDO�� TXH�
WRPD�FRPR�SXQWR�GH�SDUWLGD�D�ODV�VRFLHGDGHV�FX\D�DFWLYLGDG�SULQFLSDO�FRQVLVWH�HQ�OD�JHVWLäQ�
GH�XQ�SDWULPRQLR�PRELOLDULR�R�LQPRELOLDULR��VL�ELHQ�VH�DFRPRGD�D�ODV�QHFHVLGDGHV�HVSHFÞILFDV�
GH�HVWH�,PSXHVWR�
(Q� HO� ÒPELWR� GH� ORV� FRQWULEX\HQWHV�� VH� LQFRUSRUDQ� DO� ,PSXHVWR� VREUH� 6RFLHGDGHV� ODV�

VRFLHGDGHV�FLYLOHV�TXH�WLHQHQ�REMHWR�PHUFDQWLO��\�TXH�WULEXWDEDQ�KDVWD�OD�DSUREDFLäQ�GH�HVWD�
/H\�FRPR�FRQWULEX\HQWHV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�D�WUDYÚV�GHO�
UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV��(VWD�PHGLGD�UHTXLHUH�LQFRUSRUDU�XQ�UÚJLPHQ�WUDQVLWRULR�HQ�HO�
,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV�)ÞVLFDV� TXH� UHJXOH� OD� WUDVODFLäQ� GH� HVWH� WLSR� GH�
HQWLGDGHV� FRPR� FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� D�
FRQWULEX\HQWHV�GH�HVWH�,PSXHVWR�
(Q� OD� HVWUXFWXUDFLäQ� GHO� ,PSXHVWR�� VH� LQWURGXFHQ� QRYHGDGHV� HQ� HO� UÚJLPHQ� JHQHUDO� GH�

WULEXWDFLäQ�TXH�DIHFWDQ�D� OD�GHWHUPLQDFLäQ�GH� OD�EDVH� LPSRQLEOH��HO� WUDWDPLHQWR�GH� OD�GREOH�
LPSRVLFLäQ�� ORV� WLSRV� GH� JUDYDPHQ�� ORV� LQFHQWLYRV� ILVFDOHV�� DVÞ� FRPR� HQ� ORV� UHJÞPHQHV�
HVSHFLDOHV�

���/D�EDVH�LPSRQLEOH�VH�PRGLILFD��HQWUH�RWURV��HQ�ORV�VLJXLHQWHV�DVSHFWRV�UHOHYDQWHV�

D�� (Q� PDWHULD� GH� LPSXWDFLäQ� WHPSRUDO�� VH� DFWXDOL]D� HO� SULQFLSLR� GH� GHYHQJR� HQ�
FRQVRQDQFLD� FRQ� HO� UHFRJLGR� HQ� HO� ÒPELWR� FRQWDEOH� GHO� 3ODQ� *HQHUDO� GH� &RQWDELOLGDG��
DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�QRYLHPEUH��DVÞ�FRPR�HQ�HO�3ODQ�*HQHUDO�
GH�&RQWDELOLGDG�SDUD�3<0(6�DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�QRYLHPEUH��
$VLPLVPR��OD�/H\�UHFRJH�GH�PDQHUD�H[SUHVD�DOJR�HYLGHQWH��SHUR�QR�UHJXODGR�KDVWD�DKRUD��HQ�
UHODFLäQ�FRQ�OD�QR�LQWHJUDFLäQ�HQ�OD�EDVH�LPSRQLEOH�GH�OD�UHYHUVLäQ�GH�DTXHOORV�JDVWRV�TXH�QR�
KXELHUDQ�UHVXOWDGR�ILVFDOPHQWH�GHGXFLEOHV�
'H� PDQHUD� VLPLODU� D� OR� \D� HVWDEOHFLGR� DQWHULRUPHQWH� SDUD� WUDQVPLVLRQHV� GH� YDORUHV�

UHSUHVHQWDWLYRV� GHO� FDSLWDO� R� IRQGRV� SURSLRV� GH� HQWLGDGHV�� DVÞ� FRPR� GH� HVWDEOHFLPLHQWRV�
SHUPDQHQWHV�� VH� GLILHUH� HQ� HO� WLHPSR� OD� LQWHJUDFLäQ� HQ� OD� EDVH� LPSRQLEOH� GH� ODV� UHQWDV�
QHJDWLYDV�TXH�SXGLHUDQ�JHQHUDUVH�HQ�OD�WUDQVPLVLäQ�GH�HOHPHQWRV�GHO�LQPRYLOL]DGR�PDWHULDO��
LQYHUVLRQHV� LQPRELOLDULDV�� LQWDQJLEOHV� \� YDORUHV� UHSUHVHQWDWLYRV� GH� GHXGD�� FXDQGR� GLFKD�
WUDQVPLVLäQ�VH�UHDOL]D�HQ�HO�ÒPELWR�GH�XQ�JUXSR�GH�VRFLHGDGHV��$GLFLRQDOPHQWH��VH�JDUDQWL]D�
OD� QHXWUDOLGDG� \� VH� HYLWDQ� VXSXHVWRV� GH� GREOH� LPSRVLFLäQ� D� WUDYÚV� GH� XQ�PHFDQLVPR� TXH�
OLPLWD�ODV�UHQWDV�QHJDWLYDV�D�ODV�UHDOPHQWH�REWHQLGDV�HQ�HO�VHQR�GHO�JUXSR�PHUFDQWLO�
E�� (V� UHOHYDQWH� OD� VLPSOLILFDFLäQ� TXH� VH� UHDOL]D� HQ� ODV� WDEODV� GH� DPRUWL]DFLäQ��

UHGXFLÚQGRVH� VX� FRPSOHMLGDG�� FRQ� XQDV� WDEODV� PÒV� DFWXDOL]DGDV� \� GH� PHMRU� DSOLFDFLäQ�
SUÒFWLFD��1R�REVWDQWH��HO�WUDWDPLHQWR�GH�ODV�DPRUWL]DFLRQHV�VLJXH�VLHQGR�IOH[LEOH�HQ�FXDQWR�D�
OD� SRVLELOLGDG� GH� DSOLFDU� GLIHUHQWHV�PÚWRGRV� GH� DPRUWL]DFLäQ�� $VLPLVPR�� VH�PDQWLHQHQ� ORV�
GLVWLQWRV� VXSXHVWRV� WUDGLFLRQDOHV� GH� OLEHUWDG� GH� DPRUWL]DFLäQ�� GHVWDFDQGR�� SRU� HQFLPD� GH�
WRGRV��HO�YLQFXODGR�D�OD�DFWLYLGDG�GH�,�'�L�
F��5HVSHFWR�D�ORV�GHWHULRURV�GH�YDORU�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV��FRQMXQWDPHQWH�FRQ�

OD� QR� GHGXFLELOLGDG� \D� LQWURGXFLGD� HQ� HO� DâR� ����� HQ� UHODFLäQ� FRQ� ORV� FRUUHVSRQGLHQWHV� D�
YDORUHV� UHSUHVHQWDWLYRV� GHO� FDSLWDO� R� IRQGRV� SURSLRV� GH� HQWLGDGHV�� VH� HVWDEOHFH� FRPR�
QRYHGDG� OD� QR� GHGXFLELOLGDG� GH� FXDOTXLHU� WLSR� GH� GHWHULRUR� FRUUHVSRQGLHQWH� D� RWUR� WLSR� GH�
DFWLYRV��FRQ�OD�H[FHSFLäQ�GH�ODV�H[LVWHQFLDV�\�GH�ORV�FUÚGLWRV�\�SDUWLGDV�D�FREUDU�
3RU�XQ�ODGR��ORV�YDORUHV�GH�UHQWD�ILMD�TXH��WHQLHQGR�XQD�QDWXUDOH]D�ILQDQFLHUD�VLPLODU�D�ORV�

YDORUHV�UHSUHVHQWDWLYRV�GH�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV��
DSOLFDEDQ� GLVWLQWR� UÚJLPHQ� ILVFDO� HQ� FXDQWR� DO� HIHFWR� GH� VX� YDORUDFLäQ�� GH�PDQHUD� TXH� VH�
HVWDEOHFH� OD� QR� GHGXFLELOLGDG� GHO� GHWHULRUR� GH� HVWRV� HOHPHQWRV�� GDQGR� XQD� PD\RU�
FRQVLVWHQFLD�D�OD�QRUPD�
3RU�RWUR� ODGR��VH�HVWDEOHFH�OD�QR�GHGXFLELOLGDG�GHO�GHWHULRUR�FRUUHVSRQGLHQWH�D�DTXHOORV�

DFWLYRV� FX\D� LPSXWDFLäQ� FRPR� JDVWR� HQ� OD� EDVH� LPSRQLEOH� \D� VH� UHDOL]D� GH� PDQHUD�
VLVWHPÒWLFD�� (Q� HVWRV� FDVRV�� OD� DPRUWL]DFLäQ� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� R� HO�
PDQWHQLPLHQWR�GH�XQD�UHJOD�HVSHFLDO�GH� LPSXWDFLäQ�GHO�JDVWR�HQ�OD�EDVH�LPSRQLEOH�FXDQGR�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD��



QR�H[LVWH�GLFKD�DPRUWL]DFLäQ��FRPR�RFXUUH�FRQ�ORV�DFWLYRV�LQWDQJLEOHV�GH�YLGD�ëWLO�LQGHILQLGD��
LQFOXLGR�HO�IRQGR�GH�FRPHUFLR��SHUPLWHQ�OD�LQWHJUDFLäQ�HQ�OD�EDVH�LPSRQLEOH�GH�ODV�LQYHUVLRQHV�
GH�XQD�PDQHUD�SURSRUFLRQDGD�HQ�HO�WLHPSR��IDYRUHFLHQGR�OD�QLYHODFLäQ�GH�OD�EDVH�LPSRQLEOH��
FRQ�LQGHSHQGHQFLD�GHO�GHYHQLU�GH�OD�DFWLYLGDG�HFRQäPLFD��\�VLQ�TXH�VH�SXHGD�FRQVLGHUDU�TXH�
ODV�GLIHUHQFLDV�GH�YDORU�DWULEXLEOHV�GH�PDQHUD�H[FHSFLRQDO�D�GLFKRV�HOHPHQWRV�SDWULPRQLDOHV�
GHEDQ�LQIOXLU�VREUH�OD�FDSDFLGDG�ILVFDO�GH�ORV�FRQWULEX\HQWHV�
'H�HVWD�PDQHUD�VH�FRQVLJXH�XQD�GLVWULEXFLäQ�PÒV�HTXLOLEUDGD�HQ�HO�WLHPSR�GH�ORV�JDVWRV�

DVRFLDGRV�D�ODV�LQYHUVLRQHV��VLQ�TXH�OD�YDULDFLäQ�HQ�HO�YDORU�SDWULPRQLDO�GH�ORV�HOHPHQWRV�GHO�
DFWLYR�LQFLGD�HQ�OD�EDVH�LPSRQLEOH��'HEH�KDFHUVH�XQD�H[FHSFLäQ�HQ�UHODFLäQ�FRQ�ORV�WHUUHQRV��
TXH��VDOYR�VXSXHVWRV�PX\�H[FHSFLRQDOHV��QR�VRQ�REMHWR�GH�DPRUWL]DFLäQ�\�D�ORV�TXH�UHVXOWD�
GH�DSOLFDFLäQ�OD�PLVPD�UHJOD�VHâDODGD�
G�� 7DPELÚQ� VH� LQWURGXFHQ� QRYHGDGHV� HQ� PDWHULD� GH� GHGXFLELOLGDG� GH� GHWHUPLQDGRV�

JDVWRV�
(Q�SULPHU� OXJDU�� OD�QRUPD� ILVFDO� VH�VHSDUD�GH� OD� FRQWDELOLGDG�HQ�DTXHOORV� LQVWUXPHQWRV�

ILQDQFLHURV�TXH�PHUFDQWLOPHQWH�UHSUHVHQWDQ�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�R�IRQGRV�SURSLRV�GH�
HQWLGDGHV��\�� VLQ�HPEDUJR��FRQWDEOHPHQWH� WLHQHQ� OD�FRQVLGHUDFLäQ�GH�SDVLYR� ILQDQFLHUR��(Q�
HVWRV� VXSXHVWRV�� OD� QRUPDWLYD� ILVFDO� RSWD� SRU� DWULEXLU� D� HVWRV� LQVWUXPHQWRV� HO� WUDWDPLHQWR�
ILVFDO�TXH�FRUUHVSRQGH�D�FXDOTXLHU�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�IRQGRV�SURSLRV�GH�HQWLGDGHV��
FRQ�LQGHSHQGHQFLD�GH�TXH�OD�FRQWDELOLGDG�DOWHUH�GLFKD�QDWXUDOH]D��FRPR�SXGLHUD�RFXUULU�FRQ�
ODV�DFFLRQHV�VLQ�YRWR�R�ODV�DFFLRQHV�UHVFDWDEOHV��$VLPLVPR��VH�DWUDH�DO�WUDWDPLHQWR�ILVFDO�GH�
OD�ILQDQFLDFLäQ�SURSLD�D�ORV�SUÚVWDPRV�SDUWLFLSDWLYRV�RWRUJDGRV�SRU�HQWLGDGHV�SHUWHQHFLHQWHV�
DO� PLVPR� JUXSR� GH� VRFLHGDGHV�� HTXLSDUDQGR� HO� WUDWDPLHQWR� ILVFDO� TXH� FRUUHVSRQGH� D� OD�
ILQDQFLDFLäQ�YÞD�DSRUWDFLRQHV�D�ORV�IRQGRV�SURSLRV�R�YÞD�SUÚVWDPR�SDUWLFLSDWLYR�GHQWUR�GH�XQ�
JUXSR�PHUFDQWLO�
(Q�VHJXQGR�OXJDU��VH�OLPLWD�OD�GHGXFLELOLGDG�ILVFDO�GH�ODV�DWHQFLRQHV�D�FOLHQWHV��KDVWD�HO���

SRU� FLHQWR� GHO� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� GH� OD� HQWLGDG�� PLHQWUDV� TXH� OD�
GHGXFLELOLGDG� GH� FXDQWÞDV� LQIHULRUHV� HVWÒ� VRPHWLGD� D� ODV� UHJODV� JHQHUDOHV� GH� UHJLVWUR��
MXVWLILFDFLäQ� H� LPSXWDFLäQ� WHPSRUDO�� 0HUHFH� HVSHFLDO� PHQFLäQ� OD� LQFOXVLäQ� GH� XQD� QRUPD�
VREUH�RSHUDFLRQHV�KÞEULGDV��HQWHQGLHQGR�FRPR�WDOHV�DTXHOODV�TXH�WLHQHQ�GLVWLQWD�FDOLILFDFLäQ�
ILVFDO�HQ�ODV�SDUWHV�LQWHUYLQLHQWHV��'LFKD�UHJOD�WLHQH�FRPR�REMHWLYR�HYLWDU� OD�GHGXFLELOLGDG�GH�
DTXHOORV� JDVWRV� TXH� GHWHUPLQHQ� XQ� LQJUHVR� H[HQWR� R� VRPHWLGR� D� XQD� WULEXWDFLäQ� QRPLQDO�
LQIHULRU� DO� ��� SRU� FLHQWR�� FRQVHFXHQFLD� GH� HVD� GLIHUHQWH� FDOLILFDFLäQ� ILVFDO�� FXDQGR� HVWD�
RSHUDFLäQ�VH�UHDOL]D�HQWUH�SDUWHV�YLQFXODGDV�
/D�QRUPD�WDPELÚQ�VH�KDFH�HFR�GH� ODV� UHFRPHQGDFLRQHV�UHDOL]DGDV�SRU� ORV�RUJDQLVPRV�

LQWHUQDFLRQDOHV��LQFLGLHQGR�HQ�OD�OLPLWDFLäQ�D�OD�GHGXFLELOLGDG�ILVFDO�GH�ORV�JDVWRV�ILQDQFLHURV��
(O�WUDWDPLHQWR�ILVFDO�GH�ORV�JDVWRV�ILQDQFLHURV�IXH�REMHWR�GH�XQD�SURIXQGD�UHIRUPD�HQ�HO�5HDO�
'HFUHWR�OH\����������GH����GH�PDU]R��SRU�HO�TXH�VH�LQWURGXFHQ�GLYHUVDV�PHGLGDV�WULEXWDULDV�\�
DGPLQLVWUDWLYDV� GLULJLGDV� D� OD� UHGXFFLäQ� GHO� GÚILFLW� SëEOLFR�� TXH� LQWURGXMR� GRV� WLSRV� GH�
OLPLWDFLRQHV�� /D� SULPHUD� GH� HOODV� HVWDED� UHIHULGD� D� OD� QR� GHGXFLELOLGDG� GH� DTXHOORV� JDVWRV�
ILQDQFLHURV� JHQHUDGRV� HQ� HO� VHQR� GH� XQ� JUXSR� PHUFDQWLO�� GHVWLQDGRV� D� OD� UHDOL]DFLäQ� GH�
GHWHUPLQDGDV� RSHUDFLRQHV� HQWUH� HQWLGDGHV� TXH� SHUWHQHFHQ� DO� PLVPR� JUXSR�� VDOYDQGR�� QR�
REVWDQWH�� DTXHOODV� RSHUDFLRQHV� TXH� IXHUDQ� UD]RQDEOHV� GHVGH� OD� SHUVSHFWLYD� HFRQäPLFD��
FRPR�SXHGHQ�VHU�VXSXHVWRV�GH�UHHVWUXFWXUDFLäQ�GHQWUR�GHO�JUXSR��FRQVHFXHQFLD�GLUHFWD�GH�
XQD� DGTXLVLFLäQ� D� WHUFHURV�� R� ELHQ� DTXHOORV� VXSXHVWRV� HQ� TXH� VH� SURGXFH� XQD� DXWÚQWLFD�
JHVWLäQ� GH� ODV� HQWLGDGHV� SDUWLFLSDGDV� DGTXLULGDV� GHVGH� HO� WHUULWRULR� HVSDâRO�� /D� VHJXQGD�
OLPLWDFLäQ� WXYR� XQ� DOFDQFH� JHQHUDO�� TXH� VH� FRQYLHUWH� HQ� OD� SUÒFWLFD� HQ� XQD� UHJOD� GH�
LPSXWDFLäQ� WHPSRUDO� HVSHFÞILFD��(V� UHVSHFWR� GH� HVWD� VHJXQGD�PHGLGD� HQ� OD� TXH� VH� LQFLGH�
DëQ�PÒV��VLJXLHQGR�ODV�UHIHULGDV�UHFRPHQGDFLRQHV��(Q�HVWH�VHQWLGR��VH�SUHYÚ�XQD�OLPLWDFLäQ�
DGLFLRQDO�HQ�UHODFLäQ�FRQ�ORV�JDVWRV�ILQDQFLHURV�DVRFLDGRV�D�OD�DGTXLVLFLäQ�GH�SDUWLFLSDFLRQHV�
HQ� HQWLGDGHV� FXDQGR�� SRVWHULRUPHQWH�� OD� HQWLGDG� DGTXLULGD� VH� LQFRUSRUD� DO� JUXSR� GH�
FRQVROLGDFLäQ� ILVFDO� DO� TXH� SHUWHQHFH� OD� DGTXLUHQWH� R� ELHQ� HV� REMHWR� GH� XQD� RSHUDFLäQ� GH�
UHHVWUXFWXUDFLäQ��GH�PDQHUD�TXH�OD�DFWLYLGDG�GH�OD�HQWLGDG�DGTXLULGD�R�FXDOTXLHU�RWUD�TXH�VHD�
REMHWR� GH� LQFRUSRUDFLäQ� DO� JUXSR� ILVFDO� R� UHHVWUXFWXUDFLäQ� FRQ� OD� DGTXLUHQWH� HQ� ORV� �� DâRV�
SRVWHULRUHV�� QR� VRSRUWH� HO� JDVWR� ILQDQFLHUR� GHULYDGR� GH� VX� DGTXLVLFLäQ�� 1R� REVWDQWH�� HVWD�
OLPLWDFLäQ�QR�VH�DSOLFDUÒ�FXDQGR� OD�GHXGD�DVRFLDGD�D� OD�DGTXLVLFLäQ�GH� ODV�SDUWLFLSDFLRQHV�
DOFDQFH� XQ� PÒ[LPR� GH� XQ� ��� SRU� FLHQWR� \� VH� UHGX]FD� DO� PHQRV� GH� PDQHUD� SURSRUFLRQDO�
GXUDQWH�XQ�SOD]R�GH���DâRV��KDVWD�TXH�DOFDQFH�XQ�QLYHO�GHO����SRU�FLHQWR�VREUH�HO�SUHFLR�GH�
DGTXLVLFLäQ�
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H��(O�UÚJLPHQ�GH�ODV�RSHUDFLRQHV�YLQFXODGDV�IXH�REMHWR�GH�XQD�SURIXQGD�PRGLILFDFLäQ�FRQ�
RFDVLäQ�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�PHGLGDV�SDUD� OD�SUHYHQFLäQ�GHO� IUDXGH�
ILVFDO�� \� TXH� WXYR� FRPR� HOHPHQWR� HVHQFLDO� OD� LQWURGXFFLäQ� GH� XQDV� REOLJDFLRQHV� GH�
GRFXPHQWDFLäQ� HVSHFÞILFDV� H[LJLEOHV� D� ODV� RSHUDFLRQHV� YLQFXODGDV�� 3RU� RWUD� SDUWH�� HO�
WUDWDPLHQWR� ILVFDO� GH� ODV� RSHUDFLRQHV� YLQFXODGDV� FRQVWLWX\H� XQ� HOHPHQWR� WUDVFHQGHQWDO�
LQWHUQDFLRQDOPHQWH�� DO� FXDO� VH� GHGLFDQ� HVSHFÞILFDPHQWH� WDQWR� OD� 8QLäQ� (XURSHD� FRPR� OD�
2&'(�� (Q� HVWH� VHQWLGR�� GHEH� WHQHUVH� HQ� FXHQWD� TXH� OD� LQWHUSUHWDFLäQ� GHO� SUHFHSWR� TXH�
UHJXOD�HVWDV�RSHUDFLRQHV�GHEH�UHDOL]DUVH��SUHFLVDPHQWH��HQ�FRQFRUGDQFLD�FRQ�ODV�'LUHFWULFHV�
GH�3UHFLRV�GH�7UDQVIHUHQFLD�GH�OD�2&'(�\�FRQ�ODV�UHFRPHQGDFLRQHV�GHO�)RUR�&RQMXQWR�GH�
3UHFLRV� GH�7UDQVIHUHQFLD� GH� OD�8(�� HQ� OD�PHGLGD�HQ�TXH�QR� FRQWUDGLJDQ� OR� H[SUHVDPHQWH�
VHâDODGR�HQ�GLFKR�SUHFHSWR��R�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�
(Q� HO� ÒPELWR� GH� ODV� RSHUDFLRQHV� YLQFXODGDV� HVWD� /H\� SUHVHQWD� QRYHGDGHV� HQ� UHODFLäQ�

FRQ� OD� GRFXPHQWDFLäQ� HVSHFÞILFD� D� HODERUDU� SRU� ODV� HQWLGDGHV� DIHFWDGDV�� TXH� WHQGUÒ� XQ�
FRQWHQLGR�VLPSOLILFDGR�SDUD�DTXHOODV�HQWLGDGHV�R�JUXSRV�GH�HQWLGDGHV�FX\R�LPSRUWH�QHWR�GH�
OD�FLIUD�GH�QHJRFLRV�VHD�LQIHULRU�D����PLOORQHV�GH�HXURV��\�QR�VHUÒ�QHFHVDULD�HQ�UHODFLäQ�FRQ�
GHWHUPLQDGDV�RSHUDFLRQHV�
7DPELÚQ� HV� QRYHGRVD� OD� UHVWULFFLäQ� GHO� SHUÞPHWUR� GH� YLQFXODFLäQ�� SHUÞPHWUR� TXH� IXH�

HVFDVDPHQWH�DOWHUDGR�HQ� OD�/H\���������\�UHVSHFWR�GHO�FXDO�VH�KD�SXHVWR�GH�PDQLILHVWR� OD�
QHFHVLGDG� FUHFLHQWH� GH� UHVWULQJLU� ORV� VXSXHVWRV� GH� YLQFXODFLäQ� HQ� HO� ÒPELWR� GH� OD� UHODFLäQ�
VRFLR�VRFLHGDG��TXH�TXHGD�ILMDGR�HQ�HO����SRU�FLHQWR�GH�SDUWLFLSDFLäQ�
3RU�RWUD�SDUWH��HQ�UHODFLäQ�FRQ�OD�SURSLD�PHWRGRORJÞD�GH�YDORUDFLäQ�GH�ODV�RSHUDFLRQHV��

VH�HOLPLQD�OD�MHUDUTXÞD�GH�PÚWRGRV�TXH�VH�FRQWHQÞD�HQ�OD�UHJXODFLäQ�DQWHULRU�SDUD�GHWHUPLQDU�
HO� YDORU� GH� PHUFDGR� GH� ODV� RSHUDFLRQHV� YLQFXODGDV�� DGPLWLÚQGRVH�� DGLFLRQDOPHQWH�� FRQ�
FDUÒFWHU� VXEVLGLDULR� RWURV� PÚWRGRV� \� WÚFQLFDV� GH� YDORUDFLäQ�� VLHPSUH� TXH� UHVSHWHQ� HO�
SULQFLSLR�GH� OLEUH�FRPSHWHQFLD��$VLPLVPR��VH�HVWDEOHFHQ�HQ�HVWD�/H\� UHJODV�HVSHFÞILFDV�GH�
YDORUDFLäQ�SDUD�ODV�RSHUDFLRQHV�GH�ORV�VRFLRV�FRQ�ODV�VRFLHGDGHV�SURIHVLRQDOHV��DMXVWDGDV�D�
OD�UHDOLGDG�HFRQäPLFD�
3RU� ëOWLPR�� GHEHQ� PHQFLRQDUVH� OD� PRGLILFDFLäQ� GHO� UÚJLPHQ� VDQFLRQDGRU�� TXH� VH�

FRQYLHUWH�HQ�PHQRV�JUDYRVR��\� OD�HVWDQTXHLGDG�GH� OD�YDORUDFLäQ�UHDOL]DGD�FRQIRUPH�D�HVWD�
UHJXODFLäQ�HVSHFÞILFD�GH�ODV�RSHUDFLRQHV�YLQFXODGDV�FRQ�OD�YDORUDFLäQ�TXH�VH�SXGLHUD�KDFHU�
HQ�RWURV�ÒPELWRV��FRPR�SXGLHUD�VHU�HO�VXSXHVWR�GHO�YDORU�HQ�DGXDQD�
I��6H�PRGLILFD�VXVWDQFLDOPHQWH�HO� WUDWDPLHQWR�GH� OD�FRPSHQVDFLäQ�GH�EDVHV� LPSRQLEOHV�

QHJDWLYDV�� GHVWDFDQGR� OD� DSOLFDELOLGDG� GH� GLFKDV� EDVHV� LPSRQLEOHV� HQ� XQ� IXWXUR� VLQ� OÞPLWH�
WHPSRUDO��1R�REVWDQWH��VH�LQWURGXFH�XQD�OLPLWDFLäQ�FXDQWLWDWLYD�HQ�HO����SRU�FLHQWR�GH�OD�EDVH�
LPSRQLEOH�SUHYLD�D�VX�FRPSHQVDFLäQ��\�DGPLWLÚQGRVH��HQ�WRGR�FDVR��XQ�LPSRUWH�PÞQLPR�GH���
PLOOäQ� GH� HXURV�� $GLFLRQDOPHQWH�� FRQ� HO� REMHWR� GH� HYLWDU� OD� DGTXLVLFLäQ� GH� VRFLHGDGHV�
LQDFWLYDV� R� FXDVL�LQDFWLYDV� FRQ� EDVHV� LPSRQLEOHV� QHJDWLYDV�� VH� HVWDEOHFHQ� PHGLGDV� TXH�
LPSLGHQ�VX�DSURYHFKDPLHQWR��LQFLGLHQGR�HQ�OD�OXFKD�FRQWUD�HO�IUDXGH�ILVFDO�
$GLFLRQDOPHQWH�� OD�H[WHQVLäQ�GHO�SOD]R�GH�FRPSHQVDFLäQ�R�GHGXFFLäQ�GH�GHWHUPLQDGRV�

FUÚGLWRV� ILVFDOHV�PÒV� DOOÒ� GHO� SOD]R� GH� SUHVFULSFLäQ� HQ� EHQHILFLR� GH� ORV� FRQWULEX\HQWHV� VH�
DFRPSDâD� GH� OD� OLPLWDFLäQ�� D� XQ� SHUÞRGR� GH� ��� DâRV�� GHO� SOD]R� GH� TXH� GLVSRQH� OD�
$GPLQLVWUDFLäQ�SDUD�FRPSUREDU�OD�SURFHGHQFLD�GH�OD�FRPSHQVDFLäQ�R�GHGXFFLäQ�RULJLQDGD�
&RQ� HVWD� PRGLILFDFLäQ� VH� SRVLELOLWD� QR� VROR� JDUDQWL]DU� HO� GHUHFKR� GHO� FRQWULEX\HQWH� D�

EHQHILFLDUVH�GH�HVRV�FUÚGLWRV��VLQR�TXH�VH�DVHJXUD�HO�FRUUHFWR�HMHUFLFLR�GH�RWURV�GHUHFKRV��
FRPR��SRU�HMHPSOR��HO�GH�UHFWLILFDFLäQ�GH�VXV�DXWROLTXLGDFLRQHV�FXDQGR�HQ�OD�FRPSUREDFLäQ�
GH� OD�SURFHGHQFLD�GH� OD�UHFWLILFDFLäQ� OD�$GPLQLVWUDFLäQ�GHED�YHULILFDU�DVSHFWRV�YLQFXODGRV�D�
HMHUFLFLRV�UHVSHFWR�GH�ORV�TXH�VH�SURGXMR�OD�SUHVFULSFLäQ�GHO�GHUHFKR�D�OLTXLGDU�

��� 8QR� GH� ORV� DVSHFWRV� PÒV� QRYHGRVRV� GH� HVWD� /H\� HV� HO� WUDWDPLHQWR� GH� OD� GREOH�
LPSRVLFLäQ�� 7UDV� HO� GLFWDPHQ�PRWLYDGR� GH� OD� &RPLVLäQ� (XURSHD� Q�«� ����������� UHODWLYR� DO�
WUDWDPLHQWR� ILVFDO� GH� ORV� GLYLGHQGRV�� UHVXOWD� FRPSOHWDPHQWH� QHFHVDULD� XQD� UHYLVLäQ� GHO�
PHFDQLVPR� GH� OD� HOLPLQDFLäQ� GH� OD� GREOH� LPSRVLFLäQ� UHFRJLGD� HQ� HO� ,PSXHVWR� VREUH�
6RFLHGDGHV�� FRQ� GRV� REMHWLYRV� IXQGDPHQWDOHV�� �L�� HTXLSDUDU� HO� WUDWDPLHQWR� GH� ODV� UHQWDV�
GHULYDGDV�GH�SDUWLFLSDFLRQHV�HQ�HQWLGDGHV� UHVLGHQWHV�\�QR� UHVLGHQWHV�� WDQWR�HQ�PDWHULD�GH�
GLYLGHQGRV� FRPR� GH� WUDQVPLVLäQ� GH� ODV�PLVPDV�� \� �LL�� HVWDEOHFHU� XQ� UÚJLPHQ� GH� H[HQFLäQ�
JHQHUDO�HQ�HO�ÒPELWR�GH�ODV�SDUWLFLSDFLRQHV�VLJQLILFDWLYDV�HQ�HQWLGDGHV�UHVLGHQWHV�
/D� SUHVHQWH� /H\� LQFRUSRUD� XQ� UÚJLPHQ� GH� H[HQFLäQ� JHQHUDO� SDUD� SDUWLFLSDFLRQHV�

VLJQLILFDWLYDV�� DSOLFDEOH� WDQWR� HQ� HO� ÒPELWR� LQWHUQR� FRPR� LQWHUQDFLRQDO�� HOLPLQDQGR� HQ� HVWH�
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VHJXQGR� ÒPELWR� HO� UHTXLVLWR� UHODWLYR� D� OD� UHDOL]DFLäQ� GH� DFWLYLGDG� HFRQäPLFD�� VL� ELHQ� VH�
LQFRUSRUD� XQ� UHTXLVLWR� GH� WULEXWDFLäQ�PÞQLPD� TXH� VH� HVWDEOHFH� HQ� HO� ��� SRU� FLHQWR� GH� WLSR�
QRPLQDO�� HQWHQGLÚQGRVH� FXPSOLGR� HVWH� UHTXLVLWR� HQ� HO� VXSXHVWR� GH� SDÞVHV� FRQ� ORV� TXH� VH�
KD\D�VXVFULWR�XQ�&RQYHQLR�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO�
(VWH�QXHYR�PHFDQLVPR�GH�H[HQFLäQ�FRQVWLWX\H�XQ�PHFDQLVPR�GH� LQGXGDEOH� UHOHYDQFLD�

SDUD� IDYRUHFHU� OD� FRPSHWLWLYLGDG� \� OD� LQWHUQDFLRQDOL]DFLäQ� GH� ODV� HPSUHVDV� HVSDâRODV��
$VLPLVPR�� HO� UÚJLPHQ� GH� H[HQFLäQ� HQ� HO� WUDWDPLHQWR� GH� ODV� SOXVYDOÞDV� GH� RULJHQ� LQWHUQR�
VLPSOLILFD� FRQVLGHUDEOHPHQWH� OD� VLWXDFLäQ� SUHYLD�� TXH� LQFOXÞD� XQ� FRPSOHMR�PHFDQLVPR� SDUD�
JDUDQWL]DU�OD�HOLPLQDFLäQ�GH�OD�GREOH�LPSRVLFLäQ��(VWH�WUDWDPLHQWR�GH�ODV�UHQWDV�GHULYDGDV�GH�
OD�WHQHQFLD�GH�SDUWLFLSDFLRQHV�VH�FRPSOHPHQWD�FRQ�XQD� LPSRUWDQWH�UHIRUPD�GHO�UÚJLPHQ�GH�
WUDQVSDUHQFLD� ILVFDO� LQWHUQDFLRQDO�� UHHVWUXFWXUÒQGRVH� WRGR� HO� WUDWDPLHQWR� GH� OD� GREOH�
LPSRVLFLäQ�FRQ�XQ�FRQMXQWR�QRUPDWLYR�FX\R�SULQFLSDO�REMHWLYR�HV�DWUDHU�D�WHUULWRULR�HVSDâRO�OD�
WULEXWDFLäQ� GH� DTXHOODV� UHQWDV� SDVLYDV�� HQ� VX�PD\RUÞD�� TXH� VH� ORFDOL]DQ� IXHUD� GHO� WHUULWRULR�
HVSDâRO�FRQ�XQD�ILQDOLGDG�HPLQHQWHPHQWH�ILVFDO�
3RU� ëOWLPR�� VH� PRGLILFD� HO� WUDWDPLHQWR� GH� OD� GREOH� LPSRVLFLäQ� HQ� ODV� RSHUDFLRQHV� GH�

SUÚVWDPR� GH� YDORUHV� \� VH� KRPRJHQHL]D� FRQ� RWUR� WLSR� GH� FRQWUDWRV� FRQ� LGÚQWLFRV� HIHFWRV�
HFRQäPLFRV��FRPR�SXGLHUDQ�VHU�GHWHUPLQDGDV�RSHUDFLRQHV�GH�YHQWD�FRQ�SDFWR�GH�UHFRPSUD�
GH�DFFLRQHV�R�HTXLW\�VZDS��FXDQGR�HO�GHQRPLQDGRU�FRPëQ�HQ�WRGDV�HOODV�HV�TXH�HO�SHUFHSWRU�
MXUÞGLFR�GH�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�WLHQH�OD�REOLJDFLäQ�GH�UHVWLWXLUORV�D�
VX�WLWXODU�HFRQäPLFR��(Q�HVWH�FDVR��VH�UHJXOD�H[SUHVDPHQWH�TXH�OD�H[HQFLäQ�VH�DSOLFDUÒ��HQ�
FDVR� GH� SURFHGHU�� SRU� DTXHOOD� HQWLGDG� TXH� PDQWLHQH� HO� UHJLVWUR� FRQWDEOH� GH� ORV� YDORUHV��
VLHPSUH�TXH�FXPSOD�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�HOOR�
���(Q�UHODFLäQ�FRQ�HO�WLSR�GH�JUDYDPHQ�GHO�,PSXHVWR��HO�PLVPR�SUHVHQWD�GRV�HOHPHQWRV�

LQQRYDGRUHV�
(O�SULPHUR�FRQVLVWH�HQ�OD�UHGXFFLäQ�GHO�WLSR�GH�JUDYDPHQ�JHQHUDO��TXH�SDVD�GHO����DO����

SRU�FLHQWR��GH�PDQHUD�TXH�(VSDâD�VH�VLWëD�HQ�XQ�QLYHO�VXVWDQFLDOPHQWH�LQIHULRU�GH�WULEXWDFLäQ�
HQ�UHODFLäQ�FRQ�SDÞVHV�GH�QXHVWUR�HQWRUQR��1R�REVWDQWH��HQ�HO�FDVR�GH�HQWLGDGHV�GH�QXHYD�
FUHDFLäQ�� HO� WLSR� GH� JUDYDPHQ� VH� PDQWLHQH� HQ� HO� ��� SRU� FLHQWR� SDUD� HO� SULPHU� SHUÞRGR�
LPSRVLWLYR� HQ� TXH� REWLHQHQ� XQD� EDVH� LPSRQLEOH� SRVLWLYD� \� HO� VLJXLHQWH�� 7RGR� HOOR� LQFLGH�
GLUHFWDPHQWH� HQ� OD� FRPSHWLWLYLGDG� GH� OD� HFRQRPÞD� HVSDâROD� \� HQ� OD� LQWHUQDFLRQDOL]DFLäQ�
HPSUHVDULDO�
(VWD�GLVPLQXFLäQ�YD�DFRPSDâDGD�GH�XQ�VHJXQGR�HOHPHQWR�FRQVLVWHQWH�HQ�HTXLSDUDU�HO�

WLSR�GH�JUDYDPHQ�JHQHUDO�FRQ�HO�GH� OD�SHTXHâD�\�PHGLDQD�HPSUHVD��HOLPLQÒQGRVH�GH�HVWD�
PDQHUD� XQD� GLIHUHQFLD� GH� WLSRV� GH� JUDYDPHQ� TXH� RUJDQLVPRV� LQWHUQDFLRQDOHV�� FRPR� HO�
)RQGR� 0RQHWDULR� ,QWHUQDFLRQDO�� FRQVLGHUDQ� FRPR� XQ� GHVLQFHQWLYR� R� XQ� REVWÒFXOR� DO�
FUHFLPLHQWR� HPSUHVDULDO�� DO� LQFUHPHQWR� GH� OD� SURGXFWLYLGDG�� GH� PDQHUD� TXH� SHUPLWH�
VLPSOLILFDU�OD�DSOLFDFLäQ�GHO�,PSXHVWR��1R�REVWDQWH��VH�PDQWLHQH�HO�WLSR�GH�JUDYDPHQ�GHO����
SRU�FLHQWR�SDUD�ODV�HQWLGDGHV�GH�FUÚGLWR��TXH�TXHGDQ�VRPHWLGDV�DO�PLVPR�WLSR�TXH�DTXHOODV�
RWUDV� HQWLGDGHV� TXH� VH� GHGLFDQ� D� OD� H[SORUDFLäQ�� LQYHVWLJDFLäQ� \� H[SORWDFLäQ� GH�
KLGURFDUEXURV�
��� (Q� PDWHULD� GH� LQFHQWLYRV� ILVFDOHV�� GHVWDFD� �L�� XQD� VLPSOLILFDFLäQ� GHO� ,PSXHVWR��

HOLPLQDQGR� GHWHUPLQDGRV� LQFHQWLYRV� FX\R� PDQWHQLPLHQWR� VH� FRQVLGHUD� LQQHFHVDULR�� �LL�� OD�
LQWURGXFFLäQ� GH� GRV� QXHYRV� LQFHQWLYRV� YLQFXODGRV� DO� LQFUHPHQWR� GHO� SDWULPRQLR� QHWR�� XQR�
DSOLFDEOH�HQ�HO�UÚJLPHQ�JHQHUDO�\�RWUR�HVSHFÞILFR�SDUD�ODV�HPSUHVDV�GH�UHGXFLGD�GLPHQVLäQ��\�
�LLL�� OD� SRWHQFLDFLäQ�GH�RWURV� LQFHQWLYRV�H[LVWHQWHV� FRPR�HV�HO� FDVR�GHO� GHVWLQDGR�DO� VHFWRU�
FLQHPDWRJUÒILFR�

D��(Q�SULPHU�OXJDU��GHVDSDUHFH�OD�GHGXFFLäQ�SRU�LQYHUVLRQHV�PHGLRDPELHQWDOHV��WHQLHQGR�
HQ� FXHQWD� TXH� ODV� H[LJHQFLDV� HQ� PDWHULD� PHGLRDPELHQWDO� VRQ� FDGD� YH]� VXSHULRUHV��
WRUQÒQGRVH�HQ�RFDVLRQHV�REOLJDWRULDV��SRU� OR�TXH� UHVXOWDED�SDUDGäMLFR�HO�PDQWHQLPLHQWR�GH�
XQ� LQFHQWLYR� GH� HVWDV� FDUDFWHUÞVWLFDV�� 'H� QXHYR�� SUHYDOHFH� OD� QHXWUDOLGDG� GHO� ,PSXHVWR��
UHVXOWDQGR� SUHIHULEOH� TXH� VHDQ� RWURV� SDUÒPHWURV� ORV� WHQLGRV� HQ� FXHQWD� SDUD� UHDOL]DU�
LQYHUVLRQHV�GH�HVWD�QDWXUDOH]D�
E��(Q�VHJXQGR�OXJDU��HV�REMHWR�GH�HOLPLQDFLäQ�OD�GHGXFFLäQ�SRU�UHLQYHUVLäQ�GH�EHQHILFLRV�

H[WUDRUGLQDULRV�� \� OD� UHFLHQWHPHQWH� FUHDGD� GHGXFFLäQ� SRU� LQYHUVLäQ� GH� EHQHILFLRV��
VXVWLWX\ÚQGRVH� DPERV� LQFHQWLYRV� SRU� XQR� QXHYR� GHQRPLQDGR� UHVHUYD� GH� FDSLWDOL]DFLäQ�� \�
TXH� VH� WUDGXFH� HQ� OD� QR� WULEXWDFLäQ� GH� DTXHOOD� SDUWH� GHO� EHQHILFLR� TXH� VH� GHVWLQH� D� OD�
FRQVWLWXFLäQ�GH�XQD�UHVHUYD�LQGLVSRQLEOH��VLQ�TXH�VH�HVWDEOH]FD�UHTXLVLWR�GH�LQYHUVLäQ�DOJXQR�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD��



GH�HVWD�UHVHUYD�HQ�DOJëQ�WLSR�FRQFUHWR�GH�DFWLYR��&RQ�HVWD�PHGLGD�VH�SUHWHQGH�SRWHQFLDU�OD�
FDSLWDOL]DFLäQ�HPSUHVDULDO�PHGLDQWH�HO�LQFUHPHQWR�GHO�SDWULPRQLR�QHWR��\��FRQ�HOOR��LQFHQWLYDU�
HO�VDQHDPLHQWR�GH�ODV�HPSUHVDV�\�VX�FRPSHWLWLYLGDG��$VLPLVPR��HVWD�PHGLGD�FRQMXQWDPHQWH�
FRQ�OD� OLPLWDFLäQ�GH�JDVWRV�ILQDQFLHURV�QHXWUDOL]D�HQ�PD\RU�PHGLGD�HO� WUDWDPLHQWR�TXH�WLHQH�
HQ� HO� ,PSXHVWR� VREUH� 6RFLHGDGHV� OD� ILQDQFLDFLäQ� DMHQD� IUHQWH� D� OD� ILQDQFLDFLäQ� SURSLD��
REMHWLYR�SULPRUGLDO� WUDV� OD� FULVLV�HFRQäPLFD�\�HQ�FRQVRQDQFLD�FRQ� ODV� UHFRPHQGDFLRQHV�GH�
ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�
F��&RQ�GHVWLQR�H[FOXVLYR�SDUD�OD�SHTXHâD�\�PHGLDQD�HPSUHVD�GHVWDFD�FRPR�QRYHGDG�OD�

FUHDFLäQ�GH�XQD�UHVHUYD�GH�QLYHODFLäQ�GH�EDVHV�LPSRQLEOHV��D�OD�TXH�VH�KDFH�UHIHUHQFLD�PÒV�
DGHODQWH�
G�� 6H� PDQWLHQH�� PHMRUDGD�� OD� GHGXFFLäQ� SRU� LQYHVWLJDFLäQ�� GHVDUUROOR� H� LQQRYDFLäQ�

WHFQROäJLFD�\� ODV�GHGXFFLRQHV�SRU�FUHDFLäQ�GH�HPSOHR�� LQFOX\HQGR�OD�FRUUHVSRQGLHQWH�D� ORV�
WUDEDMDGRUHV�FRQ�GLVFDSDFLGDG��LQFHQWLYRV�WRGRV�HOORV�TXH�VH�FRQVLGHUDQ�LPSUHVFLQGLEOHV�HQ�
OD� FRQILJXUDFLäQ� DFWXDO� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� 1R� REVWDQWH�� GDGR� TXH� ORV�
SRUFHQWDMHV�GH�GHGXFFLäQ�QR�VH�YHQ�DOWHUDGRV��HQ�JHQHUDO��UHVSHFWR�GH�OD�QRUPDWLYD�DQWHULRU��
OD�PLQRUDFLäQ� GHO� WLSR� GH� JUDYDPHQ� VH� WUDGXFH� HQ� XQ� LQFUHPHQWR� HIHFWLYR� GH� ORV� UHIHULGRV�
LQFHQWLYRV�� 'HVWDFD� HO� LQFUHPHQWR� GHO� LPSRUWH� GH� OD� DSOLFDFLäQ� VLQ� OÞPLWH� \� DERQR� GH� OD�
GHGXFFLäQ� HQ� HO� FDVR� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR�� UHVSHFWR� GH� DTXHOODV� HQWLGDGHV� TXH�
UHDOL]DQ�XQ�FRQVLGHUDEOH�HVIXHU]R�HQ�HVWH�WLSR�GH�DFWLYLGDGHV�
H�� (O� WUDWDPLHQWR� GHO� VHFWRU� FLQHPDWRJUÒILFR� \� GH� ODV� DUWHV� HVFÚQLFDV� UHTXLHUH� XQ�

DSDUWDGR�HVSHFLDO�� UHFRJLHQGR�HVWD�/H\�XQ� LQFUHPHQWR�VXVWDQFLDO�HQ� ORV� LQFHQWLYRV� ILVFDOHV�
YLQFXODGRV�DO�PLVPR�
3RU� XQD�SDUWH�� FRQ�HO� REMHWR� GH�EHQHILFLDU� HO� GHVDUUROOR� GH� OD� LQGXVWULD� FLQHPDWRJUÒILFD�

HVSDâROD�� VH� LQFUHPHQWD� HO� SRUFHQWDMH� GH� GHGXFFLäQ� SRU� LQYHUVLRQHV� HQ� SURGXFFLRQHV�
FLQHPDWRJUÒILFDV�\� VHULHV�DXGLRYLVXDOHV�DO����SRU� FLHQWR�SDUD�HO�SULPHU�PLOOäQ�GH�HXURV�� OR�
TXH�� XQLGR� D� OD� UHIHULGD� UHGXFFLäQ� GHO� WLSR� GH� JUDYDPHQ� SRWHQFLD� VXVWDQFLDOPHQWH� OD�
GHGXFFLäQ� GHVWLQDGD� DO� FLQH� \� D� ODV� VHULHV� DXGLRYLVXDOHV�� 6L� OD� SURGXFFLäQ� VXSHUD� GLFKR�
LPSRUWH��HO�H[FHVR�WHQGUÒ�XQD�GHGXFFLäQ�GHO����SRU�FLHQWR��$VLPLVPR��HQ�FRQVRQDQFLD�FRQ�OD�
&RPXQLFDFLäQ�GH� OD�&RPLVLäQ�(XURSHD�VREUH�D\XGD�HVWDWDO�D� ODV�REUDV�FLQHPDWRJUÒILFDV�\�
RWUDV� SURGXFFLRQHV� GHO� VHFWRU� DXGLRYLVXDO�� GH� ��� GH� QRYLHPEUH� GH� ������ VH� LQWURGXFH� HO�
UHTXLVLWR� GH� WHUULWRULDOL]DFLäQ�� TXH� JDUDQWL]D� OD� DSOLFDFLäQ� GHO� LQFHQWLYR� HQ� SURGXFFLRQHV�
UHDOL]DGDV�VXVWDQFLDOPHQWH�HQ�(VSDâD��7DPELÚQ�VH�LQWURGXFH�XQ�QXHYR�LQFHQWLYR�ILVFDO�HQ�HO�
VXSXHVWR�GH�HVSHFWÒFXORV�HQ�YLYR�GH�ODV�DUWHV�HVFÚQLFDV�\�PXVLFDOHV�
3RU�RWUD�SDUWH��VH�HVWDEOHFH�XQD�GHGXFFLäQ�GHO����SRU�FLHQWR�GH�ORV�JDVWRV�UHDOL]DGRV�HQ�

WHUULWRULR� HVSDâRO�� HQ�HO� FDVR�GH�JUDQGHV�SURGXFFLRQHV� LQWHUQDFLRQDOHV�� FRQ� OD� ILQDOLGDG�GH�
DWUDHU� D� (VSDâD� HVWH� WLSR� GH� SURGXFFLRQHV� TXH� WLHQHQ� XQ� DOWR� LPSDFWR� HFRQäPLFR� \�� HQ�
HVSHFLDO�� WXUÞVWLFR��&RQ�HO� REMHWR�GH�JDUDQWL]DU� OD�DSOLFDFLäQ�SUÒFWLFD�GH�HVWD�GHGXFFLäQ�GH�
FDUÒFWHU� LQWHUQDFLRQDO�� VH�HVWDEOHFH�XQ�PHFDQLVPR�GH�PRQHWL]DFLäQ� VLPLODU� DO� \D�H[LVWHQWH�
SDUD�OD�GHGXFFLäQ�SRU�,�'�L�

���/RV�UHJÞPHQHV�HVSHFLDOHV�GHO�,PSXHVWR�WDPELÚQ�VRQ�REMHWR�GH�UHYLVLäQ�JHQHUDO��FRPR�
FRQVHFXHQFLD�GH��L�� OD�LQFRUSRUDFLäQ�GH�XQ�QXHYR�VLVWHPD�SDUD�HOLPLQDU�OD�GREOH�LPSRVLFLäQ�
EDVDGR�HQ�HO�PÚWRGR�GH�H[HQFLäQ���LL�� OD�QHFHVLGDG�GH�DGDSWDU�ORV�UHJÞPHQHV�HVSHFLDOHV�DO�
RUGHQDPLHQWR� FRPXQLWDULR�� \� �LLL�� OD� QHFHVLGDG� GH� DFWXDOL]DU�� PRGHUQL]DU� \� HVWDEOHFHU� XQD�
FRKHUHQFLD�GH�WRGD�OD�QRUPDWLYD�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
'H� HQWUH� HOORV�� PHUHFHQ� XQD� HVSHFLDO� PHQFLäQ�� SRU� VX� WUDVFHQGHQFLD�� HO� UÚJLPHQ� GH�

FRQVROLGDFLäQ� ILVFDO��HO� UÚJLPHQ�GH� ODV�RSHUDFLRQHV�GH�UHHVWUXFWXUDFLäQ�\�HO� UÚJLPHQ�GH� ODV�
HPSUHVDV�GH�UHGXFLGD�GLPHQVLäQ�

D��(Q�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�VH�LQFRUSRUDQ�QRYHGDGHV��HQ�SULPHU�OXJDU��HQ�OD�
FRQILJXUDFLäQ� GHO� JUXSR� ILVFDO�� H[LJLHQGR�� SRU� XQ� ODGR�� TXH� VH� SRVHD� OD� PD\RUÞD� GH� ORV�
GHUHFKRV�GH�YRWR�GH�ODV�HQWLGDGHV�LQFOXLGDV�HQ�HO�SHUÞPHWUR�GH�FRQVROLGDFLäQ�\�SHUPLWLHQGR��
SRU�RWUR�ODGR��OD�LQFRUSRUDFLäQ�HQ�HO�JUXSR�ILVFDO�GH�HQWLGDGHV�LQGLUHFWDPHQWH�SDUWLFLSDGDV�D�
WUDYÚV�GH�RWUDV�TXH�QR�IRUPDUDQ�SDUWH�GHO�JUXSR�ILVFDO��FRPR�SXHGH�VHU�HO�FDVR�GH�HQWLGDGHV�
QR� UHVLGHQWHV� HQ� WHUULWRULR� HVSDâRO� R� GH� HQWLGDGHV� FRPëQPHQWH� SDUWLFLSDGDV� SRU� RWUD� QR�
UHVLGHQWH�HQ�GLFKR�WHUULWRULR�
(Q� VHJXQGR� OXJDU�� GHVWDFD� OD� FRQILJXUDFLäQ� GHO� JUXSR� FRPR� WDO�� LQFOXVR� HQ� OD�

GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH��GH�PDQHUD�TXH�FXDOTXLHU�UHTXLVLWR�R�FDOLILFDFLäQ�YHQGUÒ�
GHWHUPLQDGR�SRU�OD�FRQILJXUDFLäQ�GHO�JUXSR�ILVFDO�FRPR�XQD�ëQLFD�HQWLGDG��(VWD�FRQILJXUDFLäQ�
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VH�WUDGXFH�HQ�UHJODV�HVSHFÞILFDV�SDUD�OD�GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO��
GH�PDQHUD�TXH�GHWHUPLQDGRV�DMXVWHV��FRPR�HV�HO�FDVR�GH�OD�UHVHUYD�GH�FDSLWDOL]DFLäQ�R�GH�
QLYHODFLäQ��VH�UHDOLFHQ�D�QLYHO�GHO�JUXSR�
)LQDOPHQWH��HVWD�/H\�HVWDEOHFH�TXH�OD�LQWHJUDFLäQ�GH�XQ�JUXSR�ILVFDO�HQ�RWUR�QR�FRQOOHYH�

ORV� HIHFWRV� GH� OD� H[WLQFLäQ� GH� DTXHO�� SUHYDOHFLHQGR� HO� FDUÒFWHU� HFRQäPLFR� GH� HVWH� WLSR� GH�
RSHUDFLRQHV�� GH� PDQHUD� TXH� OD� ILVFDOLGDG� SHUPDQH]FD� QHXWUDO� HQ� RSHUDFLRQHV� GH�
UHHVWUXFWXUDFLäQ�TXH�DIHFWDQ�D�JUXSRV�GH�FRQVROLGDFLäQ�ILVFDO�
E��(O� UÚJLPHQ�HVSHFLDO�DSOLFDEOH�D� ODV�RSHUDFLRQHV�GH� UHHVWUXFWXUDFLäQ�SUHVHQWD�FXDWUR�

QRYHGDGHV�VXVWDQFLDOHV�
(Q� SULPHU� OXJDU�� HVWH� UÚJLPHQ� VH� FRQILJXUD� H[SUHVDPHQWH� FRPR� HO� UÚJLPHQ� JHQHUDO�

DSOLFDEOH�D�ODV�RSHUDFLRQHV�GH�UHHVWUXFWXUDFLäQ��GHVDSDUHFLHQGR��SRU�WDQWR��OD�RSFLäQ�SDUD�VX�
DSOLFDFLäQ��\�HVWDEOHFLÚQGRVH�XQD�REOLJDFLäQ�JHQÚULFD�GH�FRPXQLFDFLäQ�D� OD�$GPLQLVWUDFLäQ�
WULEXWDULD�GH�OD�UHDOL]DFLäQ�GH�RSHUDFLRQHV�TXH�DSOLFDQ�HO�PLVPR�
/D� VHJXQGD� QRYHGDG� GHVWDFDEOH� VH� EDVD� HQ� OD� GHVDSDULFLäQ� GHO� WUDWDPLHQWR� ILVFDO� GHO�

IRQGR� GH� FRPHUFLR� GH� IXVLäQ�� FRQVHFXHQFLD� LQPHGLDWD� GH� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� GH�
H[HQFLäQ� HQ� OD� WUDQVPLVLäQ� GH� SDUWLFLSDFLRQHV� GH� RULJHQ� LQWHUQR�� TXH� KDFH� LQQHFHVDULR� HO�
PDQWHQLPLHQWR� GH� HVWH� PHFDQLVPR� FRPSOHMR� FRPR� LQVWUXPHQWR� SDUD� HOLPLQDU� OD� GREOH�
LPSRVLFLäQ�� (VWD� QRYHGDG� VLPSOLILFD� GH� PDQHUD� FRQVLGHUDEOH� OD� DSOLFDFLäQ� GHO� ,PSXHVWR��
HOLPLQDQGR� OD� QHFHVLGDG� GH� SUXHED� GH� XQD� WULEXWDFLäQ� HQ� RWUR� FRQWULEX\HQWH�� GH� GLIÞFLO�
FXPSOLPLHQWR�HQ�RFDVLRQHV��FRPR�HV�HO�VXSXHVWR�GH�DGTXLVLFLäQ�GH�SDUWLFLSDFLRQHV�D�WUDYÚV�
GH�XQ�PHUFDGR�RUJDQL]DGR�
&RPR� WHUFHUD� QRYHGDG�� VH� HVWDEOHFH� H[SUHVDPHQWH� OD� VXEURJDFLäQ� GH� OD� HQWLGDG�

DGTXLUHQWH�HQ�ODV�EDVHV�LPSRQLEOHV�QHJDWLYDV�JHQHUDGDV�SRU�XQD�UDPD�GH�DFWLYLGDG��FXDQGR�
OD�PLVPD� HV� REMHWR� GH� WUDQVPLVLäQ� SRU� RWUD� HQWLGDG�� GH�PDQHUD� TXH� ODV� EDVHV� LPSRQLEOHV�
DFRPSDâDQ�D� OD�DFWLYLGDG�TXH� ODV�KD�JHQHUDGR�� FXDOTXLHUD�TXH�VHD�HO� WLWXODU� MXUÞGLFR�GH� OD�
PLVPD�
)LQDOPHQWH�� VH� UHJXOD� H[SUHVDPHQWH� OD� LQDSOLFDFLäQ� SDUFLDO� GHO� UÚJLPHQ� \� OD�

FLUFXQVFULSFLäQ�GH�ODV�UHJXODUL]DFLRQHV�TXH�SXGLHUDQ�HIHFWXDUVH�DO�ÒPELWR�GH�OD�YHQWDMD�ILVFDO�
REWHQLGD�HQ�HVWH�WLSR�GH�RSHUDFLRQHV�
F�� 3RU� ëOWLPR�� HO� UÚJLPHQ� GH� HQWLGDGHV� GH� UHGXFLGD� GLPHQVLäQ� VH� VLJXH� FRQILJXUDQGR�

VREUH�HO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV��VL�ELHQ�GHVWDFD�OD�HOLPLQDFLäQ�GH�OD�HVFDOD�GH�
WULEXWDFLäQ�TXH�YHQÞD�DFRPSDâDQGR�D�HVWH�UÚJLPHQ�ILVFDO��PLQRUDQGR�HO�WLSR�GH�JUDYDPHQ�GH�
HVWDV�HQWLGDGHV�
(VWD�PLQRUDFLäQ�GHO�WLSR�GH�JUDYDPHQ�VH�YH�DFHQWXDGD�PHGLDQWH�OD�QRYHGRVD�UHVHUYD�GH�

QLYHODFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV��TXH�VXSRQH�XQD�UHGXFFLäQ�GH�OD�PLVPD�KDVWD�XQ�
��� SRU� FLHQWR� GH� VX� LPSRUWH�� (VWD� PHGLGD� UHVXOWD� PÒV� LQFHQWLYDGRUD� TXH� HO� FRPëQPHQWH�
GHQRPLQDGR��FDUU\�EDFN¬�HQ�UHODFLäQ�FRQ�HO�WUDWDPLHQWR�GH�ODV�EDVHV�LPSRQLEOHV�QHJDWLYDV��
\D�TXH�SHUPLWH�PLQRUDU�OD�WULEXWDFLäQ�GH�XQ�GHWHUPLQDGR�SHUÞRGR�LPSRVLWLYR�UHVSHFWR�GH�ODV�
EDVHV� LPSRQLEOHV�QHJDWLYDV�TXH�VH�YD\DQ�D�JHQHUDU�HQ� ORV���DâRV�VLJXLHQWHV��DQWLFLSDQGR��
DVÞ��HQ�HO� WLHPSR� OD�DSOLFDFLäQ�GH� ODV� IXWXUDV�EDVHV� LPSRQLEOHV�QHJDWLYDV��'H�QR�JHQHUDUVH�
EDVHV�LPSRQLEOHV�QHJDWLYDV�HQ�HVH�SHUÞRGR��VH�SURGXFH�XQ�GLIHULPLHQWR�GXUDQWH���DâRV�GH�OD�
WULEXWDFLäQ�GH�OD�UHVHUYD�FRQVWLWXLGD�
(VWD� PHGLGD� SUHWHQGH� IDYRUHFHU� OD� FRPSHWLWLYLGDG� \� OD� HVWDELOLGDG� GH� OD� HPSUHVD�

HVSDâROD��SHUPLWLHQGR�HQ�OD�SUÒFWLFD�UHGXFLU�VX�WLSR�GH�JUDYDPHQ�KDVWD�HO������SRU�FLHQWR��\��
DGLFLRQDGD�D� OD� UHVHUYD�GH�FDSLWDOL]DFLäQ�DQWHULRUPHQWH�VHâDODGD�� LQFLGH�QXHYDPHQWH�HQ� OD�
HTXLSDUDFLäQ�HQ�HO�WUDWDPLHQWR�ILVFDO�GH�OD�ILQDQFLDFLäQ�DMHQD�\�SURSLD�

,9

/DV�GLVSRVLFLRQHV�DGLFLRQDOHV�UHFRJHQ��EÒVLFDPHQWH��DTXHOODV�TXH�ILJXUDEDQ�HQ�HO�WH[WR�
UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� \� TXH� DFWXDOPHQWH� VH� FRQVLGHUDQ� HQ�
YLJRU�
,JXDO� RFXUUH� FRQ� XQD� SDUWH� LPSRUWDQWH� GH� ODV� GLVSRVLFLRQHV� WUDQVLWRULDV�� TXH� UHFRSLODQ�

DTXHOODV� TXH� WHQÞDQ� WDO� FDUÒFWHU� HQ� OD� QRUPDWLYD� DQWHULRU�� \D� TXH� VH� HVWLPD� QHFHVDULR� HO�
PDQWHQLPLHQWR�GHO�VWDWXV�TXR�TXH�HQ�HOODV�VH�HVWDEOHFÞD�
1R� REVWDQWH�� VH� LQFOX\HQ� QXHYDV� GLVSRVLFLRQHV� WUDQVLWRULDV�� FRPR� SXHGHQ� VHU� ODV� TXH�

UHFRJHQ�HO�HIHFWR�GH�OD�SULPHUD�DSOLFDFLäQ�GH�ODV�QXHYDV�WDEODV�GH�DPRUWL]DFLäQ�VLPSOLILFDGD��
HO� UÚJLPHQ� WUDQVLWRULR� SDUD� OD� UHYHUVLäQ� GHO� GHWHULRUR� GH� YDORU� GH� GHWHUPLQDGRV� HOHPHQWRV�
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SDWULPRQLDOHV��HO�WUDWDPLHQWR�GH�ODV�EDVHV�LPSRQLEOHV�QHJDWLYDV�SHQGLHQWHV�GH�FRPSHQVDU�\�
GH� ODV� GHGXFFLRQHV� SRU� GREOH� LPSRVLFLäQ� H� LQFHQWLYRV� ILVFDOHV� SHQGLHQWHV� GH� DSOLFDU�� ODV�
UHJODV�HVSHFÞILFDV�SDUD�ORV�JUXSRV�ILVFDOHV�TXH�VH�FRQILJXUHQ�FRQ�RFDVLäQ�GH�HVWD�/H\��R�ORV�
UHJÞPHQHV� WUDQVLWRULRV� DSOLFDEOHV� D� SDUWLFLSDFLRQHV� DGTXLULGDV� TXH� KD\DQ� JHQHUDGR�
WULEXWDFLäQ�HQ� ORV�WUDQVPLWHQWHV�\�SDUD� ORV�TXH�VH�UHTXLHUH�PDQWHQHU�HO�VLVWHPD�DQWHULRU�GH�
HOLPLQDFLäQ� GH� OD� GREOH� LPSRVLFLäQ�� 3RU� ëOWLPR�� VH� LQFOX\HQ� XQDV� GLVSRVLFLRQHV� WUDQVLWRULDV�
TXH� UHFRJHQ� ODV�PHGLGDV� WHPSRUDOHV� DSOLFDEOHV� HQ� ������ (Q� HVWH� VHQWLGR�� VH� UHSURGXFHQ�
WRGDV�ODV�PHGLGDV�WHPSRUDOHV�TXH�VH�KDEÞDQ�HVWDEOHFLGR��HQ�UHODFLäQ�FRQ�HO�,PSXHVWR�VREUH�
6RFLHGDGHV��HQ� OD�/H\����������GH����GH�RFWXEUH��SRU� OD�TXH�VH�HVWDEOHFHQ�GHWHUPLQDGDV�
PHGLGDV�HQ�PDWHULD�GH� ILVFDOLGDG�PHGLRDPELHQWDO�\�VH�DGRSWDQ�RWUDV�PHGLGDV� WULEXWDULDV�\�
ILQDQFLHUDV��$GHPÒV�� SDUD� HO� DâR� ������ GHVWDFDQ� HO� HVWDEOHFLPLHQWR� GHO� WLSR� GH� JUDYDPHQ�
JHQHUDO�HQ�HO����SRU�FLHQWR�\�OD�QR�DSOLFDFLäQ�GH�OD�OLPLWDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV�
TXH� LQWURGXFH� HVWD� /H\�� UHVXOWDQGR� GH� DSOLFDFLäQ� ODV� PHGLGDV� WHPSRUDOHV� TXH� DIHFWDEDQ�
H[FOXVLYDPHQWH�D�ODV�JUDQGHV�HPSUHVDV�
/DV� GLVSRVLFLRQHV� ILQDOHV� UHFRQRFHQ� HO� PDQWHQLPLHQWR� GH� ODV� QRUPDV� HVSHFÞILFDV� TXH�

UHVXOWDQ�DSOLFDEOHV�D�ODV�HQWLGDGHV�FRRSHUDWLYDV��D�ODV�HQWLGDGHV�VLQ�ÒQLPR�GH�OXFUR��\�D�ODV�
6RFLHGDGHV�&RWL]DGDV�GH�,QYHUVLäQ�HQ�HO�0HUFDGR�,QPRELOLDULR�
3RU�RWUD�SDUWH��VH�PRGLILFD�OD�/H\����������GH����GH�GLFLHPEUH��VREUH�5ÚJLPHQ�)LVFDO�GH�

&RRSHUDWLYDV��FRQ�HO�REMHWR�GH�HTXLSDUDU�HO�WUDWDPLHQWR�GH�ODV�FXRWDV�WULEXWDULDV�QHJDWLYDV�DO�
UÚJLPHQ�SUHYLVWR�HQ�HVWD�/H\�HQ�UHODFLäQ�FRQ�ODV�EDVHV�LPSRQLEOHV�QHJDWLYDV��$VLPLVPR��HQ�
FRQVRQDQFLD� FRQ� HO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� QRYLHPEUH�� GH�PHGLGDV� XUJHQWHV�
SDUD� OD�DGDSWDFLäQ�GHO�GHUHFKR�HVSDâRO�D� OD�QRUPDWLYD�GH� OD�8QLäQ�(XURSHD�HQ�PDWHULD�GH�
VXSHUYLVLäQ�\�VROYHQFLD�GH�HQWLGDGHV�ILQDQFLHUDV��VH�HVWDEOHFH�HO�WUDWDPLHQWR�ILVFDO�HVSHFÞILFR�
HQ� HVWD� UHJXODGR� SDUD� GHWHUPLQDGRV� DFWLYRV� SRU� LPSXHVWR� GLIHULGR�� HQ� UHODFLäQ� FRQ� ODV�
FRRSHUDWLYDV�
(Q�HO�ÒPELWR�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�

VLQ�ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR��VH�HVWDEOHFH�XQ�LQFUHPHQWR�GHO�
SRUFHQWDMH�GH�GHGXFFLäQ�DSOLFDEOH�SRU� ODV�SHUVRQDV� IÞVLFDV��GHO����DO����SRU�FLHQWR��VL�ELHQ�
WUDQVLWRULDPHQWH� SDUD� ����� GLFKR� SRUFHQWDMH� TXHGD� HVWDEOHFLGR� HQ� HO� ����� SRU� FLHQWR��
$GLFLRQDOPHQWH��VH�HVWLPXOD�OD�ILGHOL]DFLäQ�GH�ODV�GRQDFLRQHV��UHDOL]DGDV�WDQWR�SRU�SHUVRQDV�
IÞVLFDV�FRPR�MXUÞGLFDV��(Q�FRQFUHWR��ODV�SHUVRQDV�IÞVLFDV�SRGUÒQ�DSOLFDU�XQD�GHGXFFLäQ�GHO����
SRU� FLHQWR� UHVSHFWR� GH� ORV� SULPHURV� ���� HXURV� TXH� VHDQ� REMHWR� GH� GRQDFLäQ�� \� XQ� ��� SRU�
FLHQWR�SRU�HO�H[FHVR��VLHPSUH�TXH�VH�KD\DQ�HIHFWXDGR�GRQDWLYRV�D�OD�PLVPD�HQWLGDG�HQ�ORV�
ëOWLPRV� WUHV� DâRV�� VL� ELHQ� GLFKRV� SRUFHQWDMHV� VH� VLWëDQ� HQ� HO� ��� \� ����� SRU� FLHQWR��
UHVSHFWLYDPHQWH��HQ�HO�HMHUFLFLR�������/DV�GRQDFLRQHV� ILGHOL]DGDV�GXUDQWH�XQ�PÞQLPR�GH���
DâRV�� UHDOL]DGDV� SRU� ODV� SHUVRQDV� MXUÞGLFDV�� WHQGUÒQ� GHUHFKR� D� XQD� GHGXFFLäQ� GHO� ��� SRU�
FLHQWR��VL�ELHQ�HQ�������GLFKR�SRUFHQWDMH�VH�ILMD�HQ�HO������SRU�FLHQWR�
6H� PRGLILFD�� WDPELÚQ�� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� SRU� OD� TXH� VH� UHJXODQ� ODV�

6RFLHGDGHV�&RWL]DGDV�GH�,QYHUVLäQ�HQ�HO�0HUFDGR�,QPRELOLDULR��H[FHSWXDQGR�OD�UHWHQFLäQ�HQ�
OD�GLVWULEXFLäQ�GH�GLYLGHQGRV�HQWUH�GRV�HQWLGDGHV�DFRJLGDV�DO�UÚJLPHQ�ILVFDO�HVSHFLDO�HQ�HOOD�
UHJXODGR�� FXDQGR� DPEDV� VHDQ� UHVLGHQWHV� ILVFDOHV� HQ� WHUULWRULR� HVSDâRO�� $VLPLVPR�� VH�
H[FHSFLRQD�GH�WULEXWDFLäQ�D� OD� WUDQVPLVLäQ�GH�SDUWLFLSDFLRQHV�HQ�HVWH�WLSR�GH�HQWLGDGHV�SRU�
SDUWH� GH� VRFLRV� QR� UHVLGHQWHV� HQ� WHUULWRULR� HVSDâRO�� FXDQGR� HVWRV� QR� SRVHHQ� XQD�
SDUWLFLSDFLäQ�VLJQLILFDWLYD�HQ�HVWDV�HQWLGDGHV�
3RU�ëOWLPR��VH�UHFRJH�OD�KDELOLWDFLäQ�D�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�

PRGLILFDU�GHWHUPLQDGRV�DVSHFWRV�GH�HVWD�/H\�
(Q� VXPD�� XQ� FRQMXQWR� GH� QRYHGDGHV� TXH�� YROYLHQGR� D� OR� LQLFLDOPHQWH� VHâDODGR��

DGTXLHUHQ�HQWLGDG�VXILFLHQWH�SDUD�FRQILJXUDU�XQD�QXHYD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��
TXH�UHVXOWD�DTXÞ�REMHWR�GH�DSUREDFLäQ�
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(O� ,PSXHVWR� VREUH� 6RFLHGDGHV� HV� XQ� WULEXWR� GH� FDUÒFWHU� GLUHFWR� \� QDWXUDOH]D� SHUVRQDO�
TXH�JUDYD�OD�UHQWD�GH�ODV�VRFLHGDGHV�\�GHPÒV�HQWLGDGHV�MXUÞGLFDV�GH�DFXHUGR�FRQ�ODV�QRUPDV�
GH�HVWD�/H\�

���(O�,PSXHVWR�VREUH�6RFLHGDGHV�VH�DSOLFDUÒ�HQ�WRGR�HO�WHUULWRULR�HVSDâRO�
$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU��HO�WHUULWRULR�HVSDâRO�FRPSUHQGH�WDPELÚQ�

DTXHOODV�]RQDV�DG\DFHQWHV�D�ODV�DJXDV�WHUULWRULDOHV�VREUH�ODV�TXH�(VSDâD�SXHGD�HMHUFHU�ORV�
GHUHFKRV�TXH�OH�FRUUHVSRQGDQ��UHIHUHQWHV�DO�VXHOR�\�VXEVXHOR�PDULQR��DJXDV�VXSUD\DFHQWHV��
\� D� VXV� UHFXUVRV� QDWXUDOHV�� GH� DFXHUGR� FRQ� OD� OHJLVODFLäQ� HVSDâROD� \� HO� GHUHFKR�
LQWHUQDFLRQDO�
��� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� VH� HQWHQGHUÒ� VLQ� SHUMXLFLR� GH� ORV� UHJÞPHQHV�

WULEXWDULRV� IRUDOHV� GH� FRQFLHUWR� \� FRQYHQLR� HFRQäPLFR� HQ� YLJRU�� UHVSHFWLYDPHQWH�� HQ� ORV�
7HUULWRULRV�+LVWäULFRV�GH�OD�&RPXQLGDG�$XWäQRPD�GHO�3DÞV�9DVFR�\�HQ�OD�&RPXQLGDG�)RUDO�GH�
1DYDUUD�

/R�HVWDEOHFLGR�HQ�HVWD�/H\�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� ORV� WUDWDGRV�\�
FRQYHQLRV� LQWHUQDFLRQDOHV� TXH� KD\DQ� SDVDGR� D� IRUPDU� SDUWH� GHO� RUGHQDPLHQWR� LQWHUQR�� GH�
FRQIRUPLGDG�FRQ�HO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ�(VSDâROD�

���&RQVWLWXLUÒ�HO�KHFKR� LPSRQLEOH� OD�REWHQFLäQ�GH� UHQWD�SRU�HO�FRQWULEX\HQWH��FXDOTXLHUD�
TXH�IXHVH�VX�IXHQWH�X�RULJHQ�
���(Q�HO�UÚJLPHQ�HVSHFLDO�GH�DJUXSDFLRQHV�GH�LQWHUÚV�HFRQäPLFR��HVSDâRODV�\�HXURSHDV��

\�GH�XQLRQHV�WHPSRUDOHV�GH�HPSUHVDV��VH�HQWHQGHUÒ�SRU�REWHQFLäQ�GH�UHQWD�OD�LPSXWDFLäQ�DO�
FRQWULEX\HQWH�GH�ODV�EDVHV�LPSRQLEOHV��JDVWRV�R�GHPÒV�SDUWLGDV��GH�ODV�HQWLGDGHV�VRPHWLGDV�
D�GLFKR�UÚJLPHQ�
(Q�HO�UÚJLPHQ�GH�WUDQVSDUHQFLD�ILVFDO�LQWHUQDFLRQDO�VH�HQWHQGHUÒ�SRU�REWHQFLäQ�GH�UHQWD�

OD� LPSXWDFLäQ� HQ� OD� EDVH� LPSRQLEOH� GH� ODV� UHQWDV� SRVLWLYDV� REWHQLGDV� SRU� OD� HQWLGDG� QR�
UHVLGHQWH�

���6H�HQWHQGHUÒ�SRU�DFWLYLGDG�HFRQäPLFD�OD�RUGHQDFLäQ�SRU�FXHQWD�SURSLD�GH�ORV�PHGLRV�
GH�SURGXFFLäQ�\�GH�UHFXUVRV�KXPDQRV�R�GH�XQR�GH�DPERV�FRQ�OD�ILQDOLGDG�GH�LQWHUYHQLU�HQ�OD�
SURGXFFLäQ�R�GLVWULEXFLäQ�GH�ELHQHV�R�VHUYLFLRV�
(Q� HO� FDVR� GH� DUUHQGDPLHQWR� GH� LQPXHEOHV�� VH� HQWHQGHUÒ� TXH� H[LVWH� DFWLYLGDG�

HFRQäPLFD�� ëQLFDPHQWH� FXDQGR� SDUD� VX� RUGHQDFLäQ� VH� XWLOLFH�� DO� PHQRV�� XQD� SHUVRQD�
HPSOHDGD�FRQ�FRQWUDWR�ODERUDO�\�MRUQDGD�FRPSOHWD�
(Q�HO�VXSXHVWR�GH�HQWLGDGHV�TXH�IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�GH�VRFLHGDGHV�VHJëQ�ORV�

FULWHULRV� HVWDEOHFLGRV� HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH� &RPHUFLR�� FRQ� LQGHSHQGHQFLD� GH� OD�
UHVLGHQFLD� \� GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV� DQXDOHV� FRQVROLGDGDV�� HO� FRQFHSWR� GH�
DFWLYLGDG� HFRQäPLFD� VH� GHWHUPLQDUÒ� WHQLHQGR� HQ� FXHQWD� D� WRGDV� ODV� TXH� IRUPHQ� SDUWH� GHO�
PLVPR�
���$�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWD�/H\��VH�HQWHQGHUÒ�SRU�HQWLGDG�SDWULPRQLDO�\�TXH��

SRU�WDQWR��QR�UHDOL]D�XQD�DFWLYLGDG�HFRQäPLFD��DTXHOOD�HQ�OD�TXH�PÒV�GH�OD�PLWDG�GH�VX�DFWLYR�
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HVWÚ�FRQVWLWXLGR�SRU� YDORUHV�R�QR�HVWÚ�DIHFWR��HQ� ORV� WÚUPLQRV�GHO�DSDUWDGR�DQWHULRU��D�XQD�
DFWLYLGDG�HFRQäPLFD�
(O� YDORU� GHO� DFWLYR�� GH� ORV� YDORUHV� \� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� QR� DIHFWRV� D� XQD�

DFWLYLGDG�HFRQäPLFD� VHUÒ� HO� TXH� VH�GHGX]FD�GH� OD�PHGLD� GH� ORV� EDODQFHV� WULPHVWUDOHV� GHO�
HMHUFLFLR� GH� OD� HQWLGDG� R�� HQ� FDVR� GH� TXH� VHD� GRPLQDQWH� GH� XQ� JUXSR� VHJëQ� ORV� FULWHULRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�
GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��GH�ORV�EDODQFHV�FRQVROLGDGRV��$�
HVWRV�HIHFWRV�QR�VH�FRPSXWDUÒQ��HQ�VX�FDVR��HO�GLQHUR�R�GHUHFKRV�GH�FUÚGLWR�SURFHGHQWHV�GH�
OD�WUDQVPLVLäQ�GH�HOHPHQWRV�SDWULPRQLDOHV�DIHFWRV�D�DFWLYLGDGHV�HFRQäPLFDV�R�YDORUHV�D�ORV�
TXH�VH�UHILHUH�HO�SÒUUDIR�VLJXLHQWH��TXH�VH�KD\D�UHDOL]DGR�HQ�HO�SHUÞRGR� LPSRVLWLYR�R�HQ� ORV�
GRV�SHUÞRGRV�LPSRVLWLYRV�DQWHULRUHV�
$�HVWRV�HIHFWRV��QR�VH�FRPSXWDUÒQ�FRPR�YDORUHV�

D��/RV�SRVHÞGRV�SDUD�GDU�FXPSOLPLHQWR�D�REOLJDFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�
E�� /RV� TXH� LQFRUSRUHQ� GHUHFKRV� GH� FUÚGLWR� QDFLGRV� GH� UHODFLRQHV� FRQWUDFWXDOHV�

HVWDEOHFLGDV�FRPR�FRQVHFXHQFLD�GHO�GHVDUUROOR�GH�DFWLYLGDGHV�HFRQäPLFDV�
F�� /RV� SRVHÞGRV� SRU� VRFLHGDGHV� GH� YDORUHV� FRPR� FRQVHFXHQFLD� GHO� HMHUFLFLR� GH� OD�

DFWLYLGDG�FRQVWLWXWLYD�GH�VX�REMHWR�
G��/RV�TXH�RWRUJXHQ��DO�PHQRV��HO���SRU�FLHQWR�GHO�FDSLWDO�GH�XQD�HQWLGDG�\�VH�SRVHDQ�

GXUDQWH�XQ�SOD]R�PÞQLPR�GH�XQ�DâR�� FRQ� OD� ILQDOLGDG�GH�GLULJLU� \�JHVWLRQDU� OD�SDUWLFLSDFLäQ��
VLHPSUH� TXH� VH� GLVSRQJD� GH� OD� FRUUHVSRQGLHQWH� RUJDQL]DFLäQ� GH� PHGLRV� PDWHULDOHV� \�
SHUVRQDOHV��\� OD�HQWLGDG�SDUWLFLSDGD�QR�HVWÚ�FRPSUHQGLGD�HQ�HVWH�DSDUWDGR��(VWD�FRQGLFLäQ�
VH�GHWHUPLQDUÒ�WHQLHQGR�HQ�FXHQWD�D�WRGDV�ODV�VRFLHGDGHV�TXH�IRUPHQ�SDUWH�GH�XQ�JUXSR�GH�
VRFLHGDGHV�VHJëQ� ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�
LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�

���/DV�UHQWDV�FRUUHVSRQGLHQWHV�D�ODV�VRFLHGDGHV�FLYLOHV�TXH�QR�WHQJDQ�OD�FRQVLGHUDFLäQ�
GH�FRQWULEX\HQWHV�GH�HVWH� ,PSXHVWR��KHUHQFLDV�\DFHQWHV��FRPXQLGDGHV�GH�ELHQHV�\�GHPÒV�
HQWLGDGHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH� OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�
7ULEXWDULD��DVÞ�FRPR�ODV�UHWHQFLRQHV�H�LQJUHVRV�D�FXHQWD�TXH�KD\DQ�VRSRUWDGR��VH�DWULEXLUÒQ�
D� ORV� VRFLRV�� KHUHGHURV�� FRPXQHURV� R� SDUWÞFLSHV�� UHVSHFWLYDPHQWH�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR� HQ� OD� 6HFFLäQ� ���� GHO� 7ÞWXOR� ;� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO�
,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH� ODV� OH\HV�GH�
ORV�,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR�
���/DV�HQWLGDGHV�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�QR�WULEXWDUÒQ�SRU�HO�,PSXHVWR�VREUH�

6RFLHGDGHV�

���6HUÒQ�FRQWULEX\HQWHV�GHO�,PSXHVWR��FXDQGR�WHQJDQ�VX�UHVLGHQFLD�HQ�WHUULWRULR�HVSDâRO�

D�� /DV� SHUVRQDV� MXUÞGLFDV�� H[FOXLGDV� ODV� VRFLHGDGHV� FLYLOHV� TXH� QR� WHQJDQ� REMHWR�
PHUFDQWLO�
E��/DV�VRFLHGDGHV�DJUDULDV�GH�WUDQVIRUPDFLäQ��UHJXODGDV�HQ�HO�5HDO�'HFUHWR������������

GH���GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO�(VWDWXWR�TXH� UHJXOD� ODV�6RFLHGDGHV�$JUDULDV�GH�
7UDQVIRUPDFLäQ�
F�� /RV� IRQGRV� GH� LQYHUVLäQ�� UHJXODGRV� HQ� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH�

,QVWLWXFLRQHV�GH�,QYHUVLäQ�&ROHFWLYD�
G��/DV�XQLRQHV�WHPSRUDOHV�GH�HPSUHVDV��UHJXODGDV�HQ�OD�/H\����������GH����GH�PD\R��

VREUH� UÚJLPHQ� ILVFDO� GH� ODV� DJUXSDFLRQHV� \� XQLRQHV� WHPSRUDOHV� GH� (PSUHVDV� \� GH� ODV�
6RFLHGDGHV�GH�GHVDUUROOR�LQGXVWULDO�UHJLRQDO�
H�� /RV� IRQGRV� GH� FDSLWDO�ULHVJR�� \� ORV� IRQGRV� GH� LQYHUVLäQ� FROHFWLYD� GH� WLSR� FHUUDGR�

UHJXODGRV�HQ� OD�/H\����������GH����GH�QRYLHPEUH��SRU� OD�TXH�VH� UHJXODQ� ODV�HQWLGDGHV�GH�
FDSLWDO�ULHVJR�� RWUDV� HQWLGDGHV� GH� LQYHUVLäQ� FROHFWLYD� GH� WLSR� FHUUDGR� \� ODV� VRFLHGDGHV�
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JHVWRUDV�GH�HQWLGDGHV�GH�LQYHUVLäQ�FROHFWLYD�GH�WLSR�FHUUDGR��\�SRU�OD�TXH�VH�PRGLILFD�OD�/H\�
���������GH���GH�QRYLHPEUH��GH�,QVWLWXFLRQHV�GH�,QYHUVLäQ�&ROHFWLYD�
I��/RV�IRQGRV�GH�SHQVLRQHV��UHJXODGRV�HQ�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�

ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����
GH�QRYLHPEUH�
J��/RV�IRQGRV�GH�UHJXODFLäQ�GHO�PHUFDGR�KLSRWHFDULR��UHJXODGRV�HQ�OD�/H\���������GH����

GH�PDU]R��GH�UHJXODFLäQ�GHO�PHUFDGR�KLSRWHFDULR�
K��/RV�IRQGRV�GH�WLWXOL]DFLäQ��UHJXODGRV�HQ�OD�/H\���������GH�IRPHQWR�GH�OD�ILQDQFLDFLäQ�

HPSUHVDULDO�
L��/RV�IRQGRV�GH�JDUDQWÞD�GH�LQYHUVLRQHV��UHJXODGRV�HQ�OD�/H\����������GH����GH�MXOLR��GHO�

0HUFDGR�GH�9DORUHV�
M��/DV�FRPXQLGDGHV�WLWXODUHV�GH�PRQWHV�YHFLQDOHV�HQ�PDQR�FRPëQ�UHJXODGDV�SRU�OD�/H\�

��������� GH� ��� GH� QRYLHPEUH�� GH� PRQWHV� YHFLQDOHV� HQ� PDQR� FRPëQ�� R� HQ� OD� OHJLVODFLäQ�
DXWRQäPLFD�FRUUHVSRQGLHQWH�
N��/RV�)RQGRV�GH�$FWLYRV�%DQFDULRV�D�TXH�VH�UHILHUH�OD�'LVSRVLFLäQ�DGLFLRQDO�GÚFLPD�GH�

OD�/H\���������GH����GH�QRYLHPEUH��GH�UHHVWUXFWXUDFLäQ�\�UHVROXFLäQ�GH�HQWLGDGHV�GH�FUÚGLWR�

��� /RV� FRQWULEX\HQWHV� VHUÒQ� JUDYDGRV� SRU� OD� WRWDOLGDG� GH� OD� UHQWD� TXH� REWHQJDQ�� FRQ�
LQGHSHQGHQFLD�GHO� OXJDU�GRQGH�VH�KXELHUH�SURGXFLGR�\�FXDOTXLHUD�TXH�VHD�OD�UHVLGHQFLD�GHO�
SDJDGRU�
���/RV�FRQWULEX\HQWHV�GH�HVWH� ,PSXHVWR�VH�GHVLJQDUÒQ�DEUHYLDGD�H� LQGLVWLQWDPHQWH�SRU�

ODV�GHQRPLQDFLRQHV�VRFLHGDGHV�R�HQWLGDGHV�D�OR�ODUJR�GH�HVWD�/H\�

��� 6H� FRQVLGHUDUÒQ� UHVLGHQWHV� HQ� WHUULWRULR� HVSDâRO� ODV� HQWLGDGHV� HQ� ODV� TXH� FRQFXUUD�
DOJXQR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�VH�KXELHUDQ�FRQVWLWXLGR�FRQIRUPH�D�ODV�OH\HV�HVSDâRODV�
E��4XH�WHQJDQ�VX�GRPLFLOLR�VRFLDO�HQ�WHUULWRULR�HVSDâRO�
F��4XH�WHQJDQ�VX�VHGH�GH�GLUHFFLäQ�HIHFWLYD�HQ�WHUULWRULR�HVSDâRO�

$� HVWRV� HIHFWRV�� VH� HQWHQGHUÒ� TXH�XQD�HQWLGDG� WLHQH� VX� VHGH�GH�GLUHFFLäQ�HIHFWLYD� HQ�
WHUULWRULR�HVSDâRO�FXDQGR�HQ�ÚO�UDGLTXH�OD�GLUHFFLäQ�\�FRQWURO�GHO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�
/D�$GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� SUHVXPLU� TXH� XQD� HQWLGDG� UDGLFDGD� HQ� DOJëQ� SDÞV� R�

WHUULWRULR�GH�QXOD� WULEXWDFLäQ��VHJëQ� OR�SUHYLVWR�HQ�HO�DSDUWDGR���GH� OD�'LVSRVLFLäQ�DGLFLRQDO�
SULPHUD�GH� OD�/H\����������GH����GH�QRYLHPEUH��GH�PHGLGDV�SDUD� OD�SUHYHQFLäQ�GHO� IUDXGH�
ILVFDO�� R� FDOLILFDGR� FRPR� SDUDÞVR� ILVFDO�� VHJëQ� OR� SUHYLVWR� HQ� HO� DSDUWDGR� �� GH� OD� UHIHULGD�
GLVSRVLFLäQ��WLHQH�VX�UHVLGHQFLD�HQ�WHUULWRULR�HVSDâRO�FXDQGR�VXV�DFWLYRV�SULQFLSDOHV��GLUHFWD�R�
LQGLUHFWDPHQWH�� FRQVLVWDQ� HQ� ELHQHV� VLWXDGRV� R� GHUHFKRV� TXH� VH� FXPSODQ� R� HMHUFLWHQ� HQ�
WHUULWRULR� HVSDâRO�� R� FXDQGR� VX� DFWLYLGDG� SULQFLSDO� VH� GHVDUUROOH� HQ� ÚVWH�� VDOYR� TXH� GLFKD�
HQWLGDG�DFUHGLWH�TXH�VX�GLUHFFLäQ�\�HIHFWLYD�JHVWLäQ�WLHQHQ�OXJDU�HQ�DTXHO�SDÞV�R�WHUULWRULR��DVÞ�
FRPR�TXH�OD�FRQVWLWXFLäQ�\�RSHUDWLYD�GH�OD�HQWLGDG�UHVSRQGH�D�PRWLYRV�HFRQäPLFRV�YÒOLGRV�\�
UD]RQHV�HPSUHVDULDOHV�VXVWDQWLYDV�GLVWLQWDV�GH�OD�JHVWLäQ�GH�YDORUHV�X�RWURV�DFWLYRV�
���(O�GRPLFLOLR�ILVFDO�GH�ORV�FRQWULEX\HQWHV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�VHUÒ�HO�GH�VX�

GRPLFLOLR�VRFLDO��VLHPSUH�TXH�HQ�ÚO�HVWÚ�HIHFWLYDPHQWH�FHQWUDOL]DGD�OD�JHVWLäQ�DGPLQLVWUDWLYD�\�
OD� GLUHFFLäQ� GH� VXV� QHJRFLRV�� (Q� RWUR� FDVR�� VH� DWHQGHUÒ� DO� OXJDU� HQ� TXH� VH� UHDOLFH� GLFKD�
JHVWLäQ�R�GLUHFFLäQ�
(Q�ORV�VXSXHVWRV�HQ�TXH�QR�SXHGD�HVWDEOHFHUVH�HO�OXJDU�GHO�GRPLFLOLR�ILVFDO��GH�DFXHUGR�

FRQ�ORV�FULWHULRV�DQWHULRUHV��SUHYDOHFHUÒ�DTXÚO�GRQGH�UDGLTXH�HO�PD\RU�YDORU�GHO�LQPRYLOL]DGR�

���(VWDUÒQ�WRWDOPHQWH�H[HQWRV�GHO�,PSXHVWR�

D��(O�(VWDGR��ODV�&RPXQLGDGHV�$XWäQRPDV�\�ODV�HQWLGDGHV�ORFDOHV�
E�� /RV� RUJDQLVPRV� DXWäQRPRV� GHO� (VWDGR� \� HQWLGDGHV� GH� GHUHFKR� SëEOLFR� GH� DQÒORJR�

FDUÒFWHU�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�HQWLGDGHV�ORFDOHV�
F��(O�%DQFR�GH�(VSDâD��HO�)RQGR�GH�*DUDQWÞD�GH�'HSäVLWRV�GH�(QWLGDGHV�GH�&UÚGLWR�\�ORV�

)RQGRV�GH�JDUDQWÞD�GH�LQYHUVLRQHV�
G��/DV�(QWLGDGHV�*HVWRUDV�\�6HUYLFLRV�&RPXQHV�GH�OD�6HJXULGDG�6RFLDO�
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H�� (O� ,QVWLWXWR� GH� (VSDâD� \� ODV� 5HDOHV� $FDGHPLDV� RILFLDOHV� LQWHJUDGDV� HQ� DTXÚO� \� ODV�
LQVWLWXFLRQHV� GH� ODV� &RPXQLGDGHV� $XWäQRPDV� FRQ� OHQJXD� RILFLDO� SURSLD� TXH� WHQJDQ� ILQHV�
DQÒORJRV�D�ORV�GH�OD�5HDO�$FDGHPLD�(VSDâROD�
I�� /RV� RUJDQLVPRV� SëEOLFRV� PHQFLRQDGRV� HQ� ODV� 'LVSRVLFLRQHV� DGLFLRQDOHV� QRYHQD� \�

GÚFLPD��DSDUWDGR����GH�OD�/H\���������GH����GH�DEULO��GH�2UJDQL]DFLäQ�\�)XQFLRQDPLHQWR�GH�
OD�$GPLQLVWUDFLäQ�*HQHUDO�GHO�(VWDGR��DVÞ�FRPR�ODV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�GH�DQÒORJR�
FDUÒFWHU�GH�ODV�&RPXQLGDGHV�$XWäQRPDV�\�GH�ODV�HQWLGDGHV�ORFDOHV�
J�� /DV� $JHQFLDV� (VWDWDOHV� D� TXH� VH� UHILHUHQ� ODV� 'LVSRVLFLRQHV� DGLFLRQDOHV� SULPHUD��

VHJXQGD�\�WHUFHUD�GH�OD�/H\����������GH����GH�MXOLR��GH�ODV�$JHQFLDV�HVWDWDOHV�SDUD�OD�PHMRUD�
GH�ORV�VHUYLFLRV�SëEOLFRV��DVÞ�FRPR�DTXHOORV�2UJDQLVPRV�SëEOLFRV�TXH�HVWXYLHUDQ�WRWDOPHQWH�
H[HQWRV�GH�HVWH�,PSXHVWR�\�VH�WUDQVIRUPHQ�HQ�$JHQFLDV�HVWDWDOHV�
K�� (O� &RQVHMR� ,QWHUQDFLRQDO� GH� 6XSHUYLVLäQ� 3ëEOLFD� HQ� HVWÒQGDUHV� GH� DXGLWRUÞD�� ÚWLFD�

SURIHVLRQDO�\�PDWHULDV�UHODFLRQDGDV�

���(VWDUÒQ�SDUFLDOPHQWH�H[HQWDV�GHO�,PSXHVWR��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�WÞWXOR�,,�GH�
OD�/H\����������GH����GH�GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�\�
GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR��ODV�HQWLGDGHV�H�LQVWLWXFLRQHV�VLQ�ÒQLPR�GH�OXFUR�D�ODV�
TXH�VHD�GH�DSOLFDFLäQ�GLFKR�WÞWXOR�
���(VWDUÒQ� SDUFLDOPHQWH� H[HQWRV� GHO� ,PSXHVWR� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO� FDSÞWXOR�

;,9�GHO�WÞWXOR�9,,�GH�HVWD�/H\�

D��/DV�HQWLGDGHV�H�LQVWLWXFLRQHV�VLQ�ÒQLPR�GH�OXFUR�QR�LQFOXLGDV�HQ�HO�DSDUWDGR�DQWHULRU�
E��/DV�XQLRQHV��IHGHUDFLRQHV�\�FRQIHGHUDFLRQHV�GH�FRRSHUDWLYDV�
F��/RV�FROHJLRV�SURIHVLRQDOHV��ODV�DVRFLDFLRQHV�HPSUHVDULDOHV��ODV�FÒPDUDV�RILFLDOHV�\�ORV�

VLQGLFDWRV�GH�WUDEDMDGRUHV�
G��/RV�IRQGRV�GH�SURPRFLäQ�GH�HPSOHR�FRQVWLWXLGRV�DO�DPSDUR�GHO�DUWÞFXOR�YHLQWLGäV�GH�OD�

/H\����������GH����GH�MXOLR��VREUH�UHFRQYHUVLäQ�\�UHLQGXVWULDOL]DFLäQ�
H��/DV�0XWXDV�&RODERUDGRUDV�GH�OD�6HJXULGDG�6RFLDO��UHJXODGDV�HQ�HO�WH[WR�UHIXQGLGR�GH�

OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH�
���GH�MXQLR�
I�� /DV� HQWLGDGHV� GH� GHUHFKR� SëEOLFR� 3XHUWRV� GHO� (VWDGR� \� ODV� UHVSHFWLYDV� GH� ODV�

&RPXQLGDGHV�$XWäQRPDV��DVÞ�FRPR�ODV�$XWRULGDGHV�3RUWXDULDV�

��� (VWDUÒQ� SDUFLDOPHQWH� H[HQWRV� GHO� ,PSXHVWR� ORV� SDUWLGRV� SROÞWLFRV�� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV� HQ� OD� /H\� 2UJÒQLFD� �������� GH� �� GH� MXOLR�� VREUH� ILQDQFLDFLäQ� GH� ORV� SDUWLGRV�
SROÞWLFRV�

���/D�EDVH�LPSRQLEOH�HVWDUÒ�FRQVWLWXLGD�SRU�HO�LPSRUWH�GH�OD�UHQWD�REWHQLGD�HQ�HO�SHUÞRGR�
LPSRVLWLYR� PLQRUDGD� SRU� OD� FRPSHQVDFLäQ� GH� EDVHV� LPSRQLEOHV� QHJDWLYDV� GH� SHUÞRGRV�
LPSRVLWLYRV�DQWHULRUHV�
��� /D� EDVH� LPSRQLEOH� VH� GHWHUPLQDUÒ� SRU� HO� PÚWRGR� GH� HVWLPDFLäQ� GLUHFWD�� SRU� HO� GH�

HVWLPDFLäQ�REMHWLYD�FXDQGR�HVWD�/H\�GHWHUPLQH�VX�DSOLFDFLäQ�\��VXEVLGLDULDPHQWH��SRU�HO�GH�
HVWLPDFLäQ�LQGLUHFWD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\����������GH����GH�GLFLHPEUH��
*HQHUDO�7ULEXWDULD�
��� (Q� HO� PÚWRGR� GH� HVWLPDFLäQ� GLUHFWD�� OD� EDVH� LPSRQLEOH� VH� FDOFXODUÒ�� FRUULJLHQGR��

PHGLDQWH� OD� DSOLFDFLäQ� GH� ORV� SUHFHSWRV� HVWDEOHFLGRV� HQ� HVWD� /H\�� HO� UHVXOWDGR� FRQWDEOH�
GHWHUPLQDGR�GH�DFXHUGR�FRQ�ODV�QRUPDV�SUHYLVWDV�HQ�HO�&äGLJR�GH�&RPHUFLR��HQ�ODV�GHPÒV�
OH\HV�UHODWLYDV�D�GLFKD�GHWHUPLQDFLäQ�\�HQ� ODV�GLVSRVLFLRQHV�TXH�VH�GLFWHQ�HQ�GHVDUUROOR�GH�
ODV�FLWDGDV�QRUPDV�
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��� (Q� HO�PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� OD� EDVH� LPSRQLEOH� VH� SRGUÒ� GHWHUPLQDU� WRWDO� R�
SDUFLDOPHQWH� PHGLDQWH� OD� DSOLFDFLäQ� GH� ORV� VLJQRV�� ÞQGLFHV� R� PäGXORV� D� ORV� VHFWRUHV� GH�
DFWLYLGDG�TXH�GHWHUPLQH�HVWD�/H\�

��� /RV� LQJUHVRV� \� JDVWRV� GHULYDGRV� GH� ODV� WUDQVDFFLRQHV� R� KHFKRV� HFRQäPLFRV� VH�
LPSXWDUÒQ�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�VX�GHYHQJR��FRQ�DUUHJOR�D�OD�QRUPDWLYD�
FRQWDEOH�� FRQ� LQGHSHQGHQFLD�GH� OD� IHFKD�GH� VX�SDJR�R�GH� VX� FREUR�� UHVSHWDQGR� OD�GHELGD�
FRUUHODFLäQ�HQWUH�XQRV�\�RWURV�
���/D�HILFDFLD�ILVFDO�GH�ORV�FULWHULRV�GH�LPSXWDFLäQ�WHPSRUDO�GH�LQJUHVRV�\�JDVWRV��GLVWLQWRV�

GH� ORV� SUHYLVWRV� HQ� HO� DSDUWDGR� DQWHULRU�� XWLOL]DGRV� H[FHSFLRQDOPHQWH� SRU� HO� FRQWULEX\HQWH�
SDUD�FRQVHJXLU�OD�LPDJHQ�ILHO�GHO�SDWULPRQLR��GH�OD�VLWXDFLäQ�ILQDQFLHUD�\�GH�ORV�UHVXOWDGRV��GH�
DFXHUGR� FRQ� OR� SUHYLVWR� HQ� ORV� DUWÞFXORV� ����� \� ���L�� GHO� &äGLJR� GH� &RPHUFLR�� HVWDUÒ�
VXSHGLWDGD� D� OD� DSUREDFLäQ� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� HQ� OD� IRUPD� TXH�
UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�
��� ��«� 1R� VHUÒQ� ILVFDOPHQWH� GHGXFLEOHV� ORV� JDVWRV� TXH� QR� VH� KD\DQ� LPSXWDGR�

FRQWDEOHPHQWH�HQ�OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�R�HQ�XQD�FXHQWD�GH�UHVHUYDV�VL�DVÞ� OR�
HVWDEOHFH�XQD�QRUPD�OHJDO�R�UHJODPHQWDULD��D�H[FHSFLäQ�GH�OR�SUHYLVWR�HQ�HVWD�/H\�UHVSHFWR�
GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�TXH�SXHGDQ�DPRUWL]DUVH�OLEUHPHQWH�R�GH�IRUPD�DFHOHUDGD�
/RV� LQJUHVRV� \� ORV� JDVWRV� LPSXWDGRV� FRQWDEOHPHQWH� HQ� OD� FXHQWD� GH� SÚUGLGDV� \�

JDQDQFLDV�R�HQ�XQD�FXHQWD�GH�UHVHUYDV�HQ�XQ�SHUÞRGR�LPSRVLWLYR�GLVWLQWR�GH�DTXHO�HQ�HO�TXH�
SURFHGD�VX�LPSXWDFLäQ�WHPSRUDO��VHJëQ�OR�SUHYLVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��VH�LPSXWDUÒQ�
HQ� HO� SHUÞRGR� LPSRVLWLYR� TXH� FRUUHVSRQGD� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� GLFKRV�
DSDUWDGRV��1R�REVWDQWH�� WUDWÒQGRVH�GH�JDVWRV� LPSXWDGRV�FRQWDEOHPHQWH�HQ�GLFKDV�FXHQWDV�
HQ�XQ�SHUÞRGR� LPSRVLWLYR�SRVWHULRU�D�DTXHO�HQ�HO�TXH�SURFHGD�VX� LPSXWDFLäQ� WHPSRUDO�R�GH�
LQJUHVRV�LPSXWDGRV�HQ�ODV�PLVPDV�HQ�XQ�SHUÞRGR�LPSRVLWLYR�DQWHULRU��OD�LPSXWDFLäQ�WHPSRUDO�
GH� XQRV� \� RWURV� VH� HIHFWXDUÒ� HQ� HO� SHUÞRGR� LPSRVLWLYR� HQ� HO� TXH� VH� KD\D� UHDOL]DGR� OD�
LPSXWDFLäQ� FRQWDEOH�� VLHPSUH� TXH� GH� HOOR� QR� VH� GHULYH� XQD� WULEXWDFLäQ� LQIHULRU� D� OD� TXH�
KXELHUH�FRUUHVSRQGLGR�SRU�DSOLFDFLäQ�GH�ODV�QRUPDV�GH�LPSXWDFLäQ�WHPSRUDO�SUHYLVWD�HQ�ORV�
DSDUWDGRV�DQWHULRUHV�
��«� /RV� FDUJRV� R� DERQRV� D� SDUWLGDV� GH� UHVHUYDV�� UHJLVWUDGRV� FRPR� FRQVHFXHQFLD� GH�

FDPELRV�GH�FULWHULRV�FRQWDEOHV��VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GHO�SHUÞRGR�LPSRVLWLYR�HQ�
TXH�ORV�PLVPRV�VH�UHDOLFHQ�
1R� REVWDQWH�� QR� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� ORV� UHIHULGRV� FDUJRV� \� DERQRV� D�

UHVHUYDV� TXH� HVWÚQ� UHODFLRQDGRV� FRQ� LQJUHVRV� R� JDVWRV�� UHVSHFWLYDPHQWH�� GHYHQJDGRV� \�
FRQWDELOL]DGRV�GH�DFXHUGR�FRQ�ORV�FULWHULRV�FRQWDEOHV�H[LVWHQWHV�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�
DQWHULRUHV�� VLHPSUH� TXH� VH� KXELHVHQ� LQWHJUDGR� HQ� OD� EDVH� LPSRQLEOH� GH� GLFKRV� SHUÞRGRV��
7DPSRFR�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�HVRV�JDVWRV�H�LQJUHVRV�FRQWDELOL]DGRV�GH�QXHYR�
FRQ�RFDVLäQ�GH�VX�GHYHQJR��GH�DFXHUGR�FRQ�HO�FDPELR�GH�FULWHULR�FRQWDEOH�
���(Q�HO�FDVR�GH�RSHUDFLRQHV�D�SOD]RV�R�FRQ�SUHFLR�DSOD]DGR��ODV�UHQWDV�VH�HQWHQGHUÒQ�

REWHQLGDV� SURSRUFLRQDOPHQWH� D� PHGLGD� TXH� VHDQ� H[LJLEOHV� ORV� FRUUHVSRQGLHQWHV� FREURV��
H[FHSWR�TXH�OD�HQWLGDG�GHFLGD�DSOLFDU�HO�FULWHULR�GHO�GHYHQJR�
6H� FRQVLGHUDUÒQ� RSHUDFLRQHV� D� SOD]RV� R� FRQ� SUHFLR� DSOD]DGR�� DTXHOODV� FX\D�

FRQWUDSUHVWDFLäQ�VHD�H[LJLEOH��WRWDO�R�SDUFLDOPHQWH��PHGLDQWH�SDJRV�VXFHVLYRV�R�PHGLDQWH�XQ�
VROR�SDJR��VLHPSUH�TXH�HO�SHUÞRGR�WUDQVFXUULGR�HQWUH�HO�GHYHQJR�\�HO�YHQFLPLHQWR�GHO�ëOWLPR�R�
ëQLFR�SOD]R�VHD�VXSHULRU�DO�DâR�
(Q� FDVR� GH� SURGXFLUVH� HO� HQGRVR�� GHVFXHQWR� R� FREUR� DQWLFLSDGR� GH� ORV� LPSRUWHV�

DSOD]DGRV��VH�HQWHQGHUÒ�REWHQLGD��HQ�GLFKR�PRPHQWR��OD�UHQWD�SHQGLHQWH�GH�LPSXWDFLäQ�
1R�UHVXOWDUÒ�ILVFDOPHQWH�GHGXFLEOH�HO�GHWHULRUR�GH�YDORU�GH�ORV�FUÚGLWRV�UHVSHFWR�GH�DTXHO�

LPSRUWH� TXH� QR� KD\D� VLGR� REMHWR� GH� LQWHJUDFLäQ� HQ� OD� EDVH� LPSRQLEOH� SRU� DSOLFDFLäQ� GHO�
FULWHULR�HVWDEOHFLGR�HQ�HVWH�DSDUWDGR��KDVWD�TXH�HVWD�VH�UHDOLFH�
��� 1R� VH� LQWHJUDUÒ� HQ� OD� EDVH� LPSRQLEOH� OD� UHYHUVLäQ� GH� JDVWRV� TXH� QR� KD\DQ� VLGR�

ILVFDOPHQWH�GHGXFLEOHV�
��� /D� UHYHUVLäQ� GH� XQ� GHWHULRUR� R� FRUUHFFLäQ� GH� YDORU� TXH� KD\D� VLGR� ILVFDOPHQWH�

GHGXFLEOH�� VH� LPSXWDUÒ� HQ� OD� EDVH� LPSRQLEOH� GHO� SHUÞRGR� LPSRVLWLYR� HQ� HO� TXH� VH� KD\D�
SURGXFLGR�GLFKD�UHYHUVLäQ��VHD�HQ� OD�HQWLGDG�TXH�SUDFWLFä� OD�FRUUHFFLäQ�R�HQ�RWUD�YLQFXODGD�
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FRQ�HOOD��/D�PLVPD�UHJOD�VH�DSOLFDUÒ�HQ�HO�VXSXHVWR�GH�SÚUGLGDV�GHULYDGDV�GH�OD�WUDQVPLVLäQ�
GH�HOHPHQWRV�SDWULPRQLDOHV�TXH�KXELHUHQ�VLGR�QXHYDPHQWH�DGTXLULGRV�
���&XDQGR�VH�HOLPLQHQ�SURYLVLRQHV��SRU�QR�KDEHUVH�DSOLFDGR�D�VX�ILQDOLGDG��VLQ�DERQR�D�

XQD� FXHQWD� GH� LQJUHVRV� GHO� HMHUFLFLR�� VX� LPSRUWH� VH� LQWHJUDUÒ� HQ� OD� EDVH� LPSRQLEOH� GH� OD�
HQWLGDG�TXH�ODV�KXELHVH�GRWDGR��HQ�OD�PHGLGD�HQ�TXH�GLFKD�GRWDFLäQ�VH�KXELHVH�FRQVLGHUDGR�
JDVWR�GHGXFLEOH�
��� &XDQGR� OD� HQWLGDG� VHD� EHQHILFLDULD� R� WHQJD� UHFRQRFLGR� HO� GHUHFKR� GH� UHVFDWH� GH�

FRQWUDWRV�GH�VHJXUR�GH�YLGD�HQ�ORV�TXH��DGHPÒV��DVXPD�HO�ULHVJR�GH�LQYHUVLäQ��LQWHJUDUÒ�HQ�
WRGR�FDVR�HQ�OD�EDVH�LPSRQLEOH�OD�GLIHUHQFLD�HQWUH�HO�YDORU�OLTXLGDWLYR�GH�ORV�DFWLYRV�DIHFWRV�D�
OD�SäOL]D�DO�ILQDO�\�DO�FRPLHQ]R�GH�FDGD�SHUÞRGR�LPSRVLWLYR�
/R� GLVSXHVWR� HQ� HVWH� DSDUWDGR� QR� VH� DSOLFDUÒ� D� ORV� VHJXURV� TXH� LQVWUXPHQWHQ�

FRPSURPLVRV� SRU� SHQVLRQHV� DVXPLGRV� SRU� ODV� HPSUHVDV� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� OD�
'LVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�
)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH��
\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�
(O�LPSRUWH�GH�ODV�UHQWDV�LPSXWDGDV�PLQRUDUÒ�HO�UHQGLPLHQWR�GHULYDGR�GH�OD�SHUFHSFLäQ�GH�

FDQWLGDGHV�GH�ORV�FRQWUDWRV�
��� /DV� UHQWDV� QHJDWLYDV� JHQHUDGDV� HQ� OD� WUDQVPLVLäQ� GH� HOHPHQWRV� GHO� LQPRYLOL]DGR�

PDWHULDO�� LQYHUVLRQHV� LQPRELOLDULDV�� LQPRYLOL]DGR� LQWDQJLEOH� \� YDORUHV� UHSUHVHQWDWLYRV� GH�
GHXGD�� FXDQGR� HO� DGTXLUHQWH� VHD� XQD� HQWLGDG� GHO� PLVPR� JUXSR� GH� VRFLHGDGHV� VHJëQ� ORV�
FULWHULRV� HVWDEOHFLGRV� HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH� &RPHUFLR�� FRQ� LQGHSHQGHQFLD� GH� OD�
UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��VH�LPSXWDUÒQ�HQ�HO�
SHUÞRGR�LPSRVLWLYR�HQ�TXH�GLFKRV�HOHPHQWRV�SDWULPRQLDOHV�VHDQ�GDGRV�GH�EDMD�HQ�HO�EDODQFH�
GH� OD� HQWLGDG� DGTXLUHQWH�� VHDQ� WUDQVPLWLGRV� D� WHUFHURV� DMHQRV� DO� UHIHULGR� JUXSR� GH�
VRFLHGDGHV��R�ELHQ�FXDQGR�OD�HQWLGDG�WUDQVPLWHQWH�R�OD�DGTXLUHQWH�GHMHQ�GH�IRUPDU�SDUWH�GHO�
PLVPR�
1R�REVWDQWH��HQ�HO�FDVR�GH�HOHPHQWRV�SDWULPRQLDOHV�DPRUWL]DEOHV�� ODV� UHQWDV�QHJDWLYDV�

VH� LQWHJUDUÒQ��FRQ�FDUÒFWHU�SUHYLR�D�GLFKDV�FLUFXQVWDQFLDV��HQ� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�
UHVWDUDQ� GH� YLGD� ëWLO� D� ORV� HOHPHQWRV� WUDQVPLWLGRV�� HQ� IXQFLäQ� GHO�PÚWRGR� GH� DPRUWL]DFLäQ�
XWLOL]DGR�UHVSHFWR�GH�ORV�UHIHULGRV�HOHPHQWRV�
����/DV� UHQWDV�QHJDWLYDV�JHQHUDGDV�HQ� OD� WUDQVPLVLäQ�GH�YDORUHV� UHSUHVHQWDWLYRV�GH� OD�

SDUWLFLSDFLäQ�HQ�HO� FDSLWDO�R�HQ� ORV� IRQGRV�SURSLRV�GH�HQWLGDGHV��FXDQGR�HO�DGTXLUHQWH�VHD�
XQD�HQWLGDG�GHO�PLVPR�JUXSR�GH�VRFLHGDGHV�VHJëQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����
GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�
FXHQWDV� DQXDOHV� FRQVROLGDGDV�� VH� LPSXWDUÒQ� HQ� HO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� GLFKRV�
HOHPHQWRV� SDWULPRQLDOHV� VHDQ� WUDQVPLWLGRV� D� WHUFHURV� DMHQRV� DO� UHIHULGR� JUXSR� GH�
VRFLHGDGHV��R�ELHQ�FXDQGR�OD�HQWLGDG�WUDQVPLWHQWH�R�OD�DGTXLUHQWH�GHMHQ�GH�IRUPDU�SDUWH�GHO�
PLVPR��PLQRUDGDV� HQ� HO� LPSRUWH� GH� ODV� UHQWDV� SRVLWLYDV� REWHQLGDV� HQ� GLFKD� WUDQVPLVLäQ� D�
WHUFHURV�� 1R� REVWDQWH�� OD� PLQRUDFLäQ� GH� ODV� UHQWDV� SRVLWLYDV� QR� VH� SURGXFLUÒ� VL� HO�
FRQWULEX\HQWH�SUXHED�TXH�HVDV�UHQWDV�KDQ�WULEXWDGR�HIHFWLYDPHQWH�D�XQ�WLSR�GH�JUDYDPHQ�GH��
DO�PHQRV��XQ����SRU�FLHQWR�
/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�UHVXOWDUÒ�LJXDOPHQWH�GH�DSOLFDFLäQ�HQ�HO�VXSXHVWR�GH�

WUDQVPLVLäQ� GH� SDUWLFLSDFLRQHV� HQ� XQD� XQLäQ� WHPSRUDO� GH� HPSUHVDV� R� HQ� IRUPDV� GH�
FRODERUDFLäQ�DQÒORJDV�D�HVWDV�VLWXDGDV�HQ�HO�H[WUDQMHUR�
/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�HO�VXSXHVWR�GH�H[WLQFLäQ�GH�

OD� HQWLGDG� WUDQVPLWLGD�� VDOYR� TXH� OD� PLVPD� VHD� FRQVHFXHQFLD� GH� XQD� RSHUDFLäQ� GH�
UHHVWUXFWXUDFLäQ�DFRJLGD�DO�UÚJLPHQ�HVSHFLDO�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�
HVWD�/H\�
����/DV�UHQWDV�QHJDWLYDV�JHQHUDGDV�HQ�OD�WUDQVPLVLäQ�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��

FXDQGR� HO� DGTXLUHQWH� VHD� XQD� HQWLGDG� GHO�PLVPR�JUXSR� GH� VRFLHGDGHV� VHJëQ� ORV� FULWHULRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�
GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV� DQXDOHV� FRQVROLGDGDV�� VH� LPSXWDUÒQ� HQ� HO� SHUÞRGR�
LPSRVLWLYR� HQ� TXH� HO� HVWDEOHFLPLHQWR� SHUPDQHQWH� VHD� WUDQVPLWLGR� D� WHUFHURV� DMHQRV� DO�
UHIHULGR�JUXSR�GH�VRFLHGDGHV��R�ELHQ�FXDQGR�OD�HQWLGDG�WUDQVPLWHQWH�R�OD�DGTXLUHQWH�GHMHQ�GH�
IRUPDU�SDUWH�GHO�PLVPR��PLQRUDGDV�HQ�HO�LPSRUWH�GH�ODV�UHQWDV�SRVLWLYDV�REWHQLGDV�HQ�GLFKD�
WUDQVPLVLäQ�D�WHUFHURV��1R�REVWDQWH��OD�PLQRUDFLäQ�GH�ODV�UHQWDV�SRVLWLYDV�QR�VH�SURGXFLUÒ�VL�
HO�FRQWULEX\HQWH�SUXHED�TXH�HVDV�UHQWDV�KDQ�WULEXWDGR�HIHFWLYDPHQWH�D�XQ�WLSR�GH�JUDYDPHQ�
GH��DO�PHQRV��XQ����SRU�FLHQWR�
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/R� GLVSXHVWR� HQ� HVWH� DSDUWDGR� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� HQ� HO� FDVR� GH� FHVH� GH� OD�
DFWLYLGDG�GHO�HVWDEOHFLPLHQWR�SHUPDQHQWH�
����/DV�GRWDFLRQHV�SRU�GHWHULRUR�GH�ORV�FUÚGLWRV�X�RWURV�DFWLYRV�GHULYDGDV�GH�ODV�SRVLEOHV�

LQVROYHQFLDV� GH� ORV� GHXGRUHV� QR� YLQFXODGRV� FRQ� HO� FRQWULEX\HQWH�� QR� DGHXGDGRV� SRU�
HQWLGDGHV� GH� GHUHFKR� SëEOLFR� \� FX\D� GHGXFLELOLGDG� QR� VH� SURGX]FD� SRU� DSOLFDFLäQ� GH� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR������D��GH�HVWD�/H\��DVÞ�FRPR�ORV�GHULYDGRV�GH�OD�DSOLFDFLäQ�GH�ORV�
DSDUWDGRV���\���GHO�DUWÞFXOR����GH�HVWD�/H\��FRUUHVSRQGLHQWHV�D�GRWDFLRQHV�R�DSRUWDFLRQHV�D�
VLVWHPDV�GH�SUHYLVLäQ� VRFLDO� \�� HQ� VX� FDVR�� SUHMXELODFLäQ�� TXH�KD\DQ�JHQHUDGR�DFWLYRV�SRU�
LPSXHVWR�GLIHULGR��VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�
/H\��FRQ�HO�OÞPLWH�GHO����SRU�FLHQWR�GH�OD�EDVH�LPSRQLEOH�SRVLWLYD�SUHYLD�D�VX�LQWHJUDFLäQ��D�OD�
DSOLFDFLäQ� GH� OD� UHVHUYD� GH� FDSLWDOL]DFLäQ� HVWDEOHFLGD� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\� \� D� OD�
FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV�
/DV�FDQWLGDGHV�QR�LQWHJUDGDV�HQ�XQ�SHUÞRGR�LPSRVLWLYR�VHUÒQ�REMHWR�GH�LQWHJUDFLäQ�HQ�ORV�

SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�FRQ�HO�PLVPR�OÞPLWH��$�HVWRV�HIHFWRV��VH�LQWHJUDUÒQ�HQ�SULPHU�
OXJDU��ODV�GRWDFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�SHUÞRGRV�LPSRVLWLYRV�PÒV�DQWLJXRV�
����(O�LQJUHVR�FRUUHVSRQGLHQWH�DO�UHJLVWUR�FRQWDEOH�GH�TXLWDV�\�HVSHUDV�FRQVHFXHQFLD�GH�

OD�DSOLFDFLäQ�GH�OD�/H\����������GH���GH�MXOLR��&RQFXUVDO��VH�LPSXWDUÒ�HQ�OD�EDVH�LPSRQLEOH�
GHO�GHXGRU�D�PHGLGD�TXH�SURFHGD�UHJLVWUDU�FRQ�SRVWHULRULGDG�JDVWRV�ILQDQFLHURV�GHULYDGRV�GH�
OD�PLVPD�GHXGD�\�KDVWD�HO�OÞPLWH�GHO�FLWDGR�LQJUHVR�
1R�REVWDQWH�� HQ� HO� VXSXHVWR� GH� TXH� HO� LPSRUWH� GHO� LQJUHVR� D� TXH� VH� UHILHUH� HO� SÒUUDIR�

DQWHULRU�VHD�VXSHULRU�DO�LPSRUWH�WRWDO�GH�JDVWRV�ILQDQFLHURV�SHQGLHQWHV�GH�UHJLVWUDU��GHULYDGRV�
GH� OD� PLVPD� GHXGD�� OD� LPSXWDFLäQ� GH� DTXHO� HQ� OD� EDVH� LPSRQLEOH� VH� UHDOL]DUÒ�
SURSRUFLRQDOPHQWH�D�ORV�JDVWRV�ILQDQFLHURV�UHJLVWUDGRV�HQ�FDGD�SHUÞRGR�LPSRVLWLYR�UHVSHFWR�
GH�ORV�JDVWRV�ILQDQFLHURV�WRWDOHV�SHQGLHQWHV�GH�UHJLVWUDU�GHULYDGRV�GH�OD�PLVPD�GHXGD�

���6HUÒQ�GHGXFLEOHV� ODV� FDQWLGDGHV�TXH�� HQ� FRQFHSWR�GH�DPRUWL]DFLäQ�GHO� LQPRYLOL]DGR�
PDWHULDO�� LQWDQJLEOH� \� GH� ODV� LQYHUVLRQHV� LQPRELOLDULDV�� FRUUHVSRQGDQ� D� OD� GHSUHFLDFLäQ�
HIHFWLYD�TXH�VXIUDQ�ORV�GLVWLQWRV�HOHPHQWRV�SRU�IXQFLRQDPLHQWR��XVR��GLVIUXWH�X�REVROHVFHQFLD�
6H�FRQVLGHUDUÒ�TXH�OD�GHSUHFLDFLäQ�HV�HIHFWLYD�FXDQGR�

D��6HD�HO� UHVXOWDGR�GH�DSOLFDU� ORV�FRHILFLHQWHV�GH�DPRUWL]DFLäQ� OLQHDO�HVWDEOHFLGRV�HQ� OD�
VLJXLHQWH�WDEOD�

7LSR�GH�HOHPHQWR &RHILFLHQWH�OLQHDO�PÒ[LPR 3HULRGR�GH�DâRV�PÒ[LPR

2EUD�FLYLO � �

2EUD�FLYLO�JHQHUDO �� ���

3DYLPHQWRV �� ��

,QIUDHVWUXFWXUDV�\�REUDV�PLQHUDV �� ��

&HQWUDOHV � �

&HQWUDOHV�KLGUÒXOLFDV �� ���

&HQWUDOHV�QXFOHDUHV �� ��

&HQWUDOHV�GH�FDUEäQ �� ��

&HQWUDOHV�UHQRYDEOHV �� ��

2WUDV�FHQWUDOHV �� ��

(GLILFLRV � �

(GLILFLRV�LQGXVWULDOHV �� ��

7HUUHQRV�GHGLFDGRV�H[FOXVLYDPHQWH�D�HVFRPEUHUDV �� ��

$OPDFHQHV�\�GHSäVLWRV��JDVHRVRV��OÞTXLGRV�\�VäOLGRV� �� ��

(GLILFLRV�FRPHUFLDOHV��DGPLQLVWUDWLYRV��GH�VHUYLFLRV�\�YLYLHQGDV �� ���

,QVWDODFLRQHV � �

6XEHVWDFLRQHV��5HGHV�GH�WUDQVSRUWH�\�GLVWULEXFLäQ�GH�HQHUJÞD �� ��

&DEOHV �� ��
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7LSR�GH�HOHPHQWR &RHILFLHQWH�OLQHDO�PÒ[LPR 3HULRGR�GH�DâRV�PÒ[LPR

5HVWR�LQVWDODFLRQHV ��� ��

0DTXLQDULD ��� ��

(TXLSRV�PÚGLFRV�\�DVLPLODGRV ��� ��

(OHPHQWRV�GH�WUDQVSRUWH � �

/RFRPRWRUDV��YDJRQHV�\�HTXLSRV�GH�WUDFFLäQ �� ��

%XTXHV��DHURQDYHV ��� ��

(OHPHQWRV�GH�WUDQVSRUWH�LQWHUQR ��� ��

(OHPHQWRV�GH�WUDQVSRUWH�H[WHUQR ��� ��

$XWRFDPLRQHV ��� ��

0RELOLDULR�\�HQVHUHV � �

0RELOLDULR ��� ��

/HQFHUÞD ��� �

&ULVWDOHUÞD ��� �

ËWLOHV�\�KHUUDPLHQWDV ��� �

0ROGHV��PDWULFHV�\�PRGHORV ��� �

2WURV�HQVHUHV ��� ��

(TXLSRV�HOHFWUäQLFRV�H�LQIRUPÒWLFRV��6LVWHPDV�\�SURJUDPDV � �

(TXLSRV�HOHFWUäQLFRV ��� ��

(TXLSRV�SDUD�SURFHVRV�GH�LQIRUPDFLäQ ��� �

6LVWHPDV�\�SURJUDPDV�LQIRUPÒWLFRV� ��� �

3URGXFFLRQHV�FLQHPDWRJUÒILFDV��IRQRJUÒILFDV��YLGHRV�\�VHULHV�DXGLRYLVXDOHV ��� �

2WURV�HOHPHQWRV ��� ��

5HJODPHQWDULDPHQWH� VH� SRGUÒQ�PRGLILFDU� ORV� FRHILFLHQWHV� \� SHUÞRGRV� SUHYLVWRV� HQ� HVWD�
OHWUD�R�HVWDEOHFHU�FRHILFLHQWHV�\�SHUÞRGRV�DGLFLRQDOHV�
E�� 6HD� HO� UHVXOWDGR� GH� DSOLFDU� XQ� SRUFHQWDMH� FRQVWDQWH� VREUH� HO� YDORU� SHQGLHQWH� GH�

DPRUWL]DFLäQ�
(O�SRUFHQWDMH�FRQVWDQWH�VH�GHWHUPLQDUÒ�SRQGHUDQGR�HO�FRHILFLHQWH�GH�DPRUWL]DFLäQ�OLQHDO�

REWHQLGR� D� SDUWLU� GHO� SHUÞRGR� GH� DPRUWL]DFLäQ� VHJëQ� WDEODV� GH� DPRUWL]DFLäQ� RILFLDOPHQWH�
DSUREDGDV��SRU�ORV�VLJXLHQWHV�FRHILFLHQWHV�

��«������VL�HO�HOHPHQWR�WLHQH�XQ�SHUÞRGR�GH�DPRUWL]DFLäQ�LQIHULRU�D���DâRV�
��«����VL�HO�HOHPHQWR�WLHQH�XQ�SHUÞRGR�GH�DPRUWL]DFLäQ�LJXDO�R�VXSHULRU�D���DâRV�H�LQIHULRU�

D���DâRV�
��«������VL�HO�HOHPHQWR�WLHQH�XQ�SHUÞRGR�GH�DPRUWL]DFLäQ�LJXDO�R�VXSHULRU�D���DâRV�

(O�SRUFHQWDMH�FRQVWDQWH�QR�SRGUÒ�VHU�LQIHULRU�DO����SRU�FLHQWR�
/RV� HGLILFLRV�� PRELOLDULR� \� HQVHUHV� QR� SRGUÒQ� DFRJHUVH� D� OD� DPRUWL]DFLäQ� PHGLDQWH�

SRUFHQWDMH�FRQVWDQWH�
F��6HD�HO�UHVXOWDGR�GH�DSOLFDU�HO�PÚWRGR�GH�ORV�QëPHURV�GÞJLWRV�
/D�VXPD�GH�GÞJLWRV�VH�GHWHUPLQDUÒ�HQ�IXQFLäQ�GHO�SHUÞRGR�GH�DPRUWL]DFLäQ�HVWDEOHFLGR�HQ�

ODV�WDEODV�GH�DPRUWL]DFLäQ�RILFLDOPHQWH�DSUREDGDV�
/RV� HGLILFLRV�� PRELOLDULR� \� HQVHUHV� QR� SRGUÒQ� DFRJHUVH� D� OD� DPRUWL]DFLäQ� PHGLDQWH�

QëPHURV�GÞJLWRV�
G��6H�DMXVWH�D�XQ�SODQ�IRUPXODGR�SRU�HO�FRQWULEX\HQWH�\�DFHSWDGR�SRU� OD�$GPLQLVWUDFLäQ�

WULEXWDULD�
H��(O�FRQWULEX\HQWH�MXVWLILTXH�VX�LPSRUWH�

5HJODPHQWDULDPHQWH�VH�DSUREDUÒ�HO�SURFHGLPLHQWR�SDUD� OD�UHVROXFLäQ�GHO�SODQ�D�TXH�VH�
UHILHUH�OD�OHWUD�G��

���(O�LQPRYLOL]DGR�LQWDQJLEOH�FRQ�YLGD�ëWLO�GHILQLGD�VH�DPRUWL]DUÒ�DWHQGLHQGR�D�OD�GXUDFLäQ�
GH�OD�PLVPD�
���1R�REVWDQWH��SRGUÒQ�DPRUWL]DUVH�OLEUHPHQWH�

D��/RV�HOHPHQWRV�GHO� LQPRYLOL]DGR�PDWHULDO�� LQWDQJLEOH�H� LQYHUVLRQHV�LQPRELOLDULDV�GH�ODV�
VRFLHGDGHV� DQäQLPDV� ODERUDOHV� \� GH� ODV� VRFLHGDGHV� OLPLWDGDV� ODERUDOHV� DIHFWRV� D� OD�
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UHDOL]DFLäQ� GH� VXV� DFWLYLGDGHV�� DGTXLULGRV� GXUDQWH� ORV� FLQFR� SULPHURV� DâRV� D� SDUWLU� GH� OD�
IHFKD�GH�VX�FDOLILFDFLäQ�FRPR�WDOHV�
E��/RV�HOHPHQWRV�GHO�LQPRYLOL]DGR�PDWHULDO�H�LQWDQJLEOH��H[FOXLGRV�ORV�HGLILFLRV��DIHFWRV�D�

ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�
/RV�HGLILFLRV�SRGUÒQ�DPRUWL]DUVH�GH� IRUPD� OLQHDO�GXUDQWH�XQ�SHUÞRGR�GH����DâRV��HQ� OD�

SDUWH�TXH�VH�KDOOHQ�DIHFWRV�D�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�
F�� /RV� JDVWRV� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� DFWLYDGRV� FRPR� LQPRYLOL]DGR� LQWDQJLEOH��

H[FOXLGDV�ODV�DPRUWL]DFLRQHV�GH�ORV�HOHPHQWRV�TXH�GLVIUXWHQ�GH�OLEHUWDG�GH�DPRUWL]DFLäQ�
G��/RV�HOHPHQWRV�GHO� LQPRYLOL]DGR�PDWHULDO�R� LQWDQJLEOH�GH� ODV�HQWLGDGHV�TXH� WHQJDQ� OD�

FDOLILFDFLäQ�GH�H[SORWDFLRQHV�DVRFLDWLYDV�SULRULWDULDV�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ� OD�/H\�
���������GH���GH� MXOLR��GH�PRGHUQL]DFLäQ�GH� ODV�H[SORWDFLRQHV�DJUDULDV��DGTXLULGRV�GXUDQWH�
ORV� FLQFR� SULPHURV� DâRV� D� SDUWLU� GH� OD� IHFKD� GH� VX� UHFRQRFLPLHQWR� FRPR� H[SORWDFLäQ�
SULRULWDULD�
H��/RV�HOHPHQWRV�GHO�LQPRYLOL]DGR�PDWHULDO�QXHYRV��FX\R�YDORU�XQLWDULR�QR�H[FHGD�GH�����

HXURV��KDVWD�HO�OÞPLWH�GH��������HXURV�UHIHULGR�DO�SHUÞRGR�LPSRVLWLYR��6L�HO�SHUÞRGR�LPSRVLWLYR�
WXYLHUD� XQD� GXUDFLäQ� LQIHULRU� D� XQ� DâR�� HO� OÞPLWH� VHâDODGR� VHUÒ� HO� UHVXOWDGR� GH� PXOWLSOLFDU�
�������HXURV�SRU�OD�SURSRUFLäQ�H[LVWHQWH�HQWUH�OD�GXUDFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�UHVSHFWR�GHO�
DâR�

/DV�FDQWLGDGHV�DSOLFDGDV�D� OD� OLEHUWDG�GH�DPRUWL]DFLäQ�PLQRUDUÒQ��D�HIHFWRV� ILVFDOHV��HO�
YDORU�GH�ORV�HOHPHQWRV�DPRUWL]DGRV�

���6HUÒQ�GHGXFLEOHV�ODV�SÚUGLGDV�SRU�GHWHULRUR�GH�ORV�FUÚGLWRV�GHULYDGDV�GH�ODV�SRVLEOHV�
LQVROYHQFLDV� GH� ORV� GHXGRUHV�� FXDQGR� HQ� HO�PRPHQWR� GHO� GHYHQJR� GHO� ,PSXHVWR� FRQFXUUD�
DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH�KD\D�WUDQVFXUULGR�HO�SOD]R�GH���PHVHV�GHVGH�HO�YHQFLPLHQWR�GH�OD�REOLJDFLäQ�
E��4XH�HO�GHXGRU�HVWÚ�GHFODUDGR�HQ�VLWXDFLäQ�GH�FRQFXUVR�
F��4XH�HO�GHXGRU�HVWÚ�SURFHVDGR�SRU�HO�GHOLWR�GH�DO]DPLHQWR�GH�ELHQHV�
G��4XH�ODV�REOLJDFLRQHV�KD\DQ�VLGR�UHFODPDGDV�MXGLFLDOPHQWH�R�VHDQ�REMHWR�GH�XQ�OLWLJLR�

MXGLFLDO�R�SURFHGLPLHQWR�DUELWUDO�GH�FX\D�VROXFLäQ�GHSHQGD�VX�FREUR�

1R�VHUÒQ�GHGXFLEOHV�ODV�VLJXLHQWHV�SÚUGLGDV�SRU�GHWHULRUR�GH�FUÚGLWRV�

��«� /DV� FRUUHVSRQGLHQWHV� D� FUÚGLWRV� DGHXGDGRV� SRU� HQWLGDGHV� GH� GHUHFKR� SëEOLFR��
H[FHSWR�TXH�VHDQ�REMHWR�GH�XQ�SURFHGLPLHQWR�DUELWUDO�R�MXGLFLDO�TXH�YHUVH�VREUH�VX�H[LVWHQFLD�
R�FXDQWÞD�
��«� /DV� FRUUHVSRQGLHQWHV� D� FUÚGLWRV� DGHXGDGRV� SRU� SHUVRQDV� R� HQWLGDGHV� YLQFXODGDV��

VDOYR� TXH� HVWÚQ� HQ� VLWXDFLäQ� GH� FRQFXUVR� \� VH� KD\D� SURGXFLGR� OD� DSHUWXUD� GH� OD� IDVH� GH�
OLTXLGDFLäQ� SRU� HO� MXH]�� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� OD� /H\� ��������� GH� �� GH� MXOLR��
&RQFXUVDO�
��«�/DV�FRUUHVSRQGLHQWHV�D�HVWLPDFLRQHV�JOREDOHV�GHO�ULHVJR�GH�LQVROYHQFLDV�GH�FOLHQWHV�\�

GHXGRUHV�

5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUÒQ� ODV� QRUPDV� UHODWLYDV� D� ODV� FLUFXQVWDQFLDV�
GHWHUPLQDQWHV� GH� OD� GHGXFLELOLGDG� GH� ODV� GRWDFLRQHV� SRU� GHWHULRUR� GH� ORV� FUÚGLWRV� \� RWURV�
DFWLYRV�GHULYDGRV�GH�ODV�SRVLEOHV�LQVROYHQFLDV�GH�ORV�GHXGRUHV�GH�ODV�HQWLGDGHV�ILQDQFLHUDV�\�
ODV� FRQFHUQLHQWHV� DO� LPSRUWH� GH� ODV� SÚUGLGDV� SDUD� OD� FREHUWXUD� GHO� FLWDGR� ULHVJR�� 'LFKDV�
QRUPDV� UHVXOWDUÒQ� LJXDOPHQWH� GH� DSOLFDFLäQ� HQ� UHODFLäQ� FRQ� OD� GHGXFLELOLGDG� GH� ODV�
FRUUHFFLRQHV�YDORUDWLYDV�SRU�GHWHULRUR�GH�YDORU�GH� ORV� LQVWUXPHQWRV�GH�GHXGD�YDORUDGRV�SRU�
VX� FRVWH� DPRUWL]DGR� TXH� SRVHDQ� ORV� IRQGRV� GH� WLWXOL]DFLäQ� KLSRWHFDULD� \� ORV� IRQGRV� GH�
WLWXOL]DFLäQ�GH�DFWLYRV�D�TXH�VH�UHILHUHQ�ODV�OHWUDV�K��H�L���UHVSHFWLYDPHQWH��GHO�DSDUWDGR���GHO�
DUWÞFXOR���GH�OD�SUHVHQWH�/H\�
���1R�VHUÒQ�GHGXFLEOHV�

D�� /DV� SÚUGLGDV� SRU� GHWHULRUR� GHO� LQPRYLOL]DGR� PDWHULDO�� LQYHUVLRQHV� LQPRELOLDULDV� H�
LQPRYLOL]DGR�LQWDQJLEOH��LQFOXLGR�HO�IRQGR�GH�FRPHUFLR�
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E�� /DV� SÚUGLGDV� SRU� GHWHULRUR� GH� ORV� YDORUHV� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� HQ� HO�
FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�
F��/DV�SÚUGLGDV�SRU�GHWHULRUR�GH�ORV�YDORUHV�UHSUHVHQWDWLYRV�GH�GHXGD�

/DV�SÚUGLGDV�SRU�GHWHULRUR�VHâDODGDV�HQ�HVWH�DSDUWDGR�VHUÒQ�GHGXFLEOHV�HQ�ORV�WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
��� 6HUÒ� GHGXFLEOH� HO� SUHFLR� GH� DGTXLVLFLäQ� GHO� DFWLYR� LQWDQJLEOH� GH� YLGD� ëWLO� LQGHILQLGD��

LQFOXLGR�HO�FRUUHVSRQGLHQWH�D�IRQGRV�GH�FRPHUFLR��FRQ�HO�OÞPLWH�DQXDO�PÒ[LPR�GH�OD�YHLQWHDYD�
SDUWH�GH�VX�LPSRUWH�
(VWD�GHGXFFLäQ�QR�HVWÒ�FRQGLFLRQDGD�D�VX�LPSXWDFLäQ�FRQWDEOH�HQ�OD�FXHQWD�GH�SÚUGLGDV�

\� JDQDQFLDV�� /DV� FDQWLGDGHV� GHGXFLGDV� PLQRUDUÒQ�� D� HIHFWRV� ILVFDOHV�� HO� YDORU� GHO�
FRUUHVSRQGLHQWH�LQPRYLOL]DGR�LQWDQJLEOH�

���1R�VHUÒQ�GHGXFLEOHV�ORV�JDVWRV�SRU�SURYLVLRQHV�\�IRQGRV�LQWHUQRV�SDUD�OD�FREHUWXUD�GH�
FRQWLQJHQFLDV� LGÚQWLFDV�R�DQÒORJDV�D� ODV�TXH�VRQ�REMHWR�GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GH�
5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR�
��������GH����GH�QRYLHPEUH�
(VWRV�JDVWRV�VHUÒQ�ILVFDOPHQWH�GHGXFLEOHV�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�DERQHQ�ODV�

SUHVWDFLRQHV�
��� 1R� VHUÒQ� GHGXFLEOHV� ORV� JDVWRV� UHODWLYRV� D� UHWULEXFLRQHV� D� ODUJR� SOD]R� DO� SHUVRQDO�

PHGLDQWH� VLVWHPDV� GH� DSRUWDFLäQ� GHILQLGD� R� SUHVWDFLäQ� GHILQLGD�� 1R� REVWDQWH�� VHUÒQ�
GHGXFLEOHV� ODV� FRQWULEXFLRQHV� GH� ORV� SURPRWRUHV� GH� SODQHV� GH� SHQVLRQHV� UHJXODGRV� HQ� HO�
7H[WR�5HIXQGLGR�GH� OD�/H\�GH�5HJXODFLäQ�GH� ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DVÞ�FRPR�
ODV�UHDOL]DGDV�D�SODQHV�GH�SUHYLVLäQ�VRFLDO�HPSUHVDULDO��'LFKDV�FRQWULEXFLRQHV�VH�LPSXWDUÒQ�
D�FDGD�SDUWÞFLSH�R�DVHJXUDGR��HQ�OD�SDUWH�FRUUHVSRQGLHQWH��VDOYR�ODV�UHDOL]DGDV�D�SODQHV�GH�
SHQVLRQHV� GH� PDQHUD� H[WUDRUGLQDULD� SRU� DSOLFDFLäQ� GHO� DUWÞFXOR� ����F�� GHO� FLWDGR� 7H[WR�
5HIXQGLGR�GH�OD�/H\�GH�5HJXODFLäQ�GH�ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�

6HUÒQ� LJXDOPHQWH� GHGXFLEOHV� ODV� FRQWULEXFLRQHV� SDUD� OD� FREHUWXUD� GH� FRQWLQJHQFLDV�
DQÒORJDV� D� ODV� GH� ORV� SODQHV� GH� SHQVLRQHV�� VLHPSUH� TXH� VH� FXPSODQ� ORV� VLJXLHQWHV�
UHTXLVLWRV�

��«� 4XH� VHDQ� LPSXWDGDV� ILVFDOPHQWH� D� ODV� SHUVRQDV� D� TXLHQHV� VH� YLQFXOHQ� ODV�
SUHVWDFLRQHV�
��«�4XH�VH�WUDQVPLWD�GH�IRUPD�LUUHYRFDEOH�HO�GHUHFKR�D�OD�SHUFHSFLäQ�GH�ODV�SUHVWDFLRQHV�

IXWXUDV�
��«�4XH�VH� WUDQVPLWD� OD� WLWXODULGDG�\� OD�JHVWLäQ�GH� ORV�UHFXUVRV�HQ�TXH�FRQVLVWDQ�GLFKDV�

FRQWULEXFLRQHV�

$VLPLVPR��VHUÒQ�GHGXFLEOHV�ODV�FRQWULEXFLRQHV�HIHFWXDGDV�SRU�ODV�HPSUHVDV�SURPRWRUDV�
SUHYLVWDV�HQ�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH���GH�MXQLR�GH�
������UHODWLYD�D�ODV�DFWLYLGDGHV�\�OD�VXSHUYLVLäQ�GH�IRQGRV�GH�SHQVLRQHV�GH�HPSOHR��VLHPSUH�
TXH�VH�FXPSODQ�ORV�UHTXLVLWRV�DQWHULRUHV��\�ODV�FRQWLQJHQFLDV�FXELHUWDV�VHDQ�ODV�SUHYLVWDV�HQ�
HO� DUWÞFXOR� ���� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH� 5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH�
3HQVLRQHV�
���1R�VHUÒQ�GHGXFLEOHV�ORV�VLJXLHQWHV�JDVWRV�DVRFLDGRV�D�SURYLVLRQHV�

D��/RV�GHULYDGRV�GH�REOLJDFLRQHV�LPSOÞFLWDV�R�WÒFLWDV�
E�� /RV� FRQFHUQLHQWHV� D� ORV� FRVWHV� GH� FXPSOLPLHQWR� GH� FRQWUDWRV� TXH� H[FHGDQ� D� ORV�

EHQHILFLRV�HFRQäPLFRV�TXH�VH�HVSHUDQ�UHFLELU�GH�ORV�PLVPRV�
F��/RV�GHULYDGRV�GH� UHHVWUXFWXUDFLRQHV��H[FHSWR�VL�VH� UHILHUHQ�D�REOLJDFLRQHV� OHJDOHV�R�

FRQWUDFWXDOHV�\�QR�PHUDPHQWH�WÒFLWDV�
G��/RV�UHODWLYRV�DO�ULHVJR�GH�GHYROXFLRQHV�GH�YHQWDV�
H�� /RV� GH� SHUVRQDO� TXH� VH� FRUUHVSRQGDQ� FRQ� SDJRV� EDVDGRV� HQ� LQVWUXPHQWRV� GH�

SDWULPRQLR�� XWLOL]DGRV� FRPR� IäUPXOD� GH� UHWULEXFLäQ� D� ORV� HPSOHDGRV�� \� VH� VDWLVIDJDQ� HQ�
HIHFWLYR�

��� /RV� JDVWRV� FRUUHVSRQGLHQWHV� D� DFWXDFLRQHV� PHGLRDPELHQWDOHV� VHUÒQ� GHGXFLEOHV�
FXDQGR� VH� FRUUHVSRQGDQ� D� XQ� SODQ� IRUPXODGR� SRU� HO� FRQWULEX\HQWH� \� DFHSWDGR� SRU� OD�
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$GPLQLVWUDFLäQ� WULEXWDULD�� 5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUÒ� HO� SURFHGLPLHQWR� SDUD� OD�
UHVROXFLäQ�GH�ORV�SODQHV�TXH�VH�IRUPXOHQ�
��� /RV� JDVWRV� TXH�� GH� FRQIRUPLGDG� FRQ� ORV� WUHV� DSDUWDGRV� DQWHULRUHV�� QR� KXELHUDQ�

UHVXOWDGR�ILVFDOPHQWH�GHGXFLEOHV��VH� LQWHJUDUÒQ�HQ� OD�EDVH� LPSRQLEOH�GHO�SHUÞRGR� LPSRVLWLYR�
HQ�HO�TXH�VH�DSOLTXH�OD�SURYLVLäQ�R�VH�GHVWLQH�HO�JDVWR�D�VX�ILQDOLGDG�
���/RV�JDVWRV�GH�SHUVRQDO�TXH�VH�FRUUHVSRQGDQ�FRQ�SDJRV�EDVDGRV�HQ�LQVWUXPHQWRV�GH�

SDWULPRQLR��XWLOL]DGRV�FRPR�IäUPXOD�GH�UHWULEXFLäQ�D�ORV�HPSOHDGRV��\�VH�VDWLVIDJDQ�PHGLDQWH�
OD�HQWUHJD�GH�ORV�PLVPRV��VHUÒQ�ILVFDOPHQWH�GHGXFLEOHV�FXDQGR�VH�SURGX]FD�HVWD�HQWUHJD�
��� /RV� JDVWRV� UHODWLYRV� D� ODV� SURYLVLRQHV� WÚFQLFDV� UHDOL]DGDV� SRU� ODV� HQWLGDGHV�

DVHJXUDGRUDV��VHUÒQ�GHGXFLEOHV�KDVWD�HO� LPSRUWH�GH� ODV�FXDQWÞDV�PÞQLPDV�HVWDEOHFLGDV�SRU�
ODV�QRUPDV�DSOLFDEOHV��&RQ�HVH�PLVPR� OÞPLWH��HO� LPSRUWH�GH� OD�GRWDFLäQ�HQ�HO�HMHUFLFLR�D� OD�
UHVHUYD� GH� HVWDELOL]DFLäQ� VHUÒ� GHGXFLEOH� HQ� OD� GHWHUPLQDFLäQ� GH� OD� EDVH� LPSRQLEOH�� DXQ�
FXDQGR�QR�VH�KD\D�LQWHJUDGR�HQ�OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV��&XDOTXLHU�DSOLFDFLäQ�GH�
GLFKD� UHVHUYD� VH� LQWHJUDUÒ� HQ� OD� EDVH� LPSRQLEOH� GHO� SHUÞRGR� LPSRVLWLYR� HQ� HO� TXH� VH�
SURGX]FD�
/DV� FRUUHFFLRQHV� SRU� GHWHULRUR� GH� SULPDV� R� FXRWDV� SHQGLHQWHV� GH� FREUR� VHUÒQ�

LQFRPSDWLEOHV�� SDUD� ORV� PLVPRV� VDOGRV�� FRQ� OD� GRWDFLäQ� SDUD� OD� FREHUWXUD� GH� SRVLEOHV�
LQVROYHQFLDV�GH�GHXGRUHV�
���6HUÒQ�GHGXFLEOHV�ORV�JDVWRV�UHODWLYRV�DO�IRQGR�GH�SURYLVLRQHV�WÚFQLFDV�HIHFWXDGRV�SRU�

ODV�VRFLHGDGHV�GH�JDUDQWÞD�UHFÞSURFD��FRQ�FDUJR�D�VX�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV��KDVWD�
TXH�HO�PHQFLRQDGR�IRQGR�DOFDQFH�OD�FXDQWÞD�PÞQLPD�REOLJDWRULD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR���
GH�OD�/H\���������GH����GH�PDU]R��VREUH�5ÚJLPHQ�-XUÞGLFR�GH�ODV�6RFLHGDGHV�GH�*DUDQWÞD�
5HFÞSURFD��/DV�GRWDFLRQHV�TXH�H[FHGDQ�ODV�FXDQWÞDV�REOLJDWRULDV�VHUÒQ�GHGXFLEOHV�HQ�XQ����
SRU�FLHQWR�
1R� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� ODV� VXEYHQFLRQHV� RWRUJDGDV� SRU� ODV�

$GPLQLVWUDFLRQHV� SëEOLFDV� D� ODV� VRFLHGDGHV� GH� JDUDQWÞD� UHFÞSURFD� QL� ODV� UHQWDV� TXH� VH�
GHULYHQ� GH� GLFKDV� VXEYHQFLRQHV�� VLHPSUH� TXH� XQDV� \� RWUDV� VH� GHVWLQHQ� DO� IRQGR� GH�
SURYLVLRQHV�WÚFQLFDV��/R�SUHYLVWR�HQ�HVWH�DSDUWDGR�WDPELÚQ�VH�DSOLFDUÒ�D�ODV�VRFLHGDGHV�GH�
UHDILDQ]DPLHQWR�HQ�FXDQWR�D�ODV�DFWLYLGDGHV�TXH�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����
GH�OD�/H\�VREUH�5ÚJLPHQ�-XUÞGLFR�GH�ODV�6RFLHGDGHV�GH�*DUDQWÞD�5HFÞSURFD��KDQ�GH�LQWHJUDU�
QHFHVDULDPHQWH�VX�REMHWR�VRFLDO�
���/RV�JDVWRV� LQKHUHQWHV�D� ORV�ULHVJRV�GHULYDGRV�GH�JDUDQWÞDV�GH�UHSDUDFLäQ�\�UHYLVLäQ��

VHUÒQ� GHGXFLEOHV� KDVWD� HO� LPSRUWH� QHFHVDULR� SDUD� GHWHUPLQDU� XQ� VDOGR� GH� OD� SURYLVLäQ� QR�
VXSHULRU�DO�UHVXOWDGR�GH�DSOLFDU�D�ODV�YHQWDV�FRQ�JDUDQWÞDV�YLYDV�D�OD�FRQFOXVLäQ�GHO�SHUÞRGR�
LPSRVLWLYR�HO�SRUFHQWDMH�GHWHUPLQDGR�SRU�OD�SURSRUFLäQ�HQ�TXH�VH�KXELHUDQ�KDOODGR�ORV�JDVWRV�
UHDOL]DGRV�SDUD�KDFHU� IUHQWH�D� ODV�JDUDQWÞDV�KDELGDV�HQ�HO�SHUÞRGR� LPSRVLWLYR�\�HQ� ORV�GRV�
DQWHULRUHV�HQ�UHODFLäQ�D�ODV�YHQWDV�FRQ�JDUDQWÞDV�UHDOL]DGDV�HQ�GLFKRV�SHUÞRGRV�LPSRVLWLYRV�
/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�WDPELÚQ�VH�DSOLFDUÒ�D�ODV�GRWDFLRQHV�SDUD�OD�FREHUWXUD�

GH�JDVWRV�DFFHVRULRV�SRU�GHYROXFLRQHV�GH�YHQWDV�
/DV� HQWLGDGHV� GH� QXHYD� FUHDFLäQ� WDPELÚQ� SRGUÒQ� GHGXFLU� ODV� GRWDFLRQHV� D� TXH� KDFH�

UHIHUHQFLD�HO�SÒUUDIR�SULPHUR��PHGLDQWH�OD�ILMDFLäQ�GHO�SRUFHQWDMH�UHIHULGR�HQ�HVWH�UHVSHFWR�GH�
ORV�JDVWRV�\�YHQWDV�UHDOL]DGRV�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�KXELHUHQ�WUDQVFXUULGR�

1R�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�JDVWRV�ILVFDOPHQWH�GHGXFLEOHV�

D��/RV�TXH�UHSUHVHQWHQ�XQD�UHWULEXFLäQ�GH�ORV�IRQGRV�SURSLRV�
$�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWD�/H\��WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�UHWULEXFLäQ�GH�IRQGRV�

SURSLRV��OD�FRUUHVSRQGLHQWH�D�ORV�YDORUHV�UHSUHVHQWDWLYRV�GHO�FDSLWDO�R�GH�ORV�IRQGRV�SURSLRV�
GH�HQWLGDGHV��FRQ�LQGHSHQGHQFLD�GH�VX�FRQVLGHUDFLäQ�FRQWDEOH�
$VLPLVPR��WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�UHWULEXFLäQ�GH�IRQGRV�SURSLRV�OD�FRUUHVSRQGLHQWH�

D�ORV�SUÚVWDPRV�SDUWLFLSDWLYRV�RWRUJDGRV�SRU�HQWLGDGHV�TXH�IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�GH�
VRFLHGDGHV�VHJëQ� ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�
LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�
E�� /RV� GHULYDGRV� GH� OD� FRQWDELOL]DFLäQ� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� 1R� WHQGUÒQ� OD�

FRQVLGHUDFLäQ�GH�LQJUHVRV�ORV�SURFHGHQWHV�GH�GLFKD�FRQWDELOL]DFLäQ�
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F��/DV�PXOWDV�\�VDQFLRQHV�SHQDOHV�\�DGPLQLVWUDWLYDV��ORV�UHFDUJRV�GHO�SHUÞRGR�HMHFXWLYR�\�
HO�UHFDUJR�SRU�GHFODUDFLäQ�H[WHPSRUÒQHD�VLQ�UHTXHULPLHQWR�SUHYLR�
G��/DV�SÚUGLGDV�GHO�MXHJR�
H��/RV�GRQDWLYRV�\�OLEHUDOLGDGHV�
1R�VH�HQWHQGHUÒQ�FRPSUHQGLGRV�HQ�HVWD� OHWUD�H�� ORV�JDVWRV�SRU�DWHQFLRQHV�D�FOLHQWHV�R�

SURYHHGRUHV� QL� ORV� TXH� FRQ� DUUHJOR� D� ORV� XVRV� \� FRVWXPEUHV� VH� HIHFWëHQ� FRQ� UHVSHFWR� DO�
SHUVRQDO�GH�OD�HPSUHVD�QL�ORV�UHDOL]DGRV�SDUD�SURPRFLRQDU��GLUHFWD�R�LQGLUHFWDPHQWH��OD�YHQWD�
GH�ELHQHV�\�SUHVWDFLäQ�GH�VHUYLFLRV��QL�ORV�TXH�VH�KDOOHQ�FRUUHODFLRQDGRV�FRQ�ORV�LQJUHVRV�
1R�REVWDQWH��ORV�JDVWRV�SRU�DWHQFLRQHV�D�FOLHQWHV�R�SURYHHGRUHV�VHUÒQ�GHGXFLEOHV�FRQ�HO�

OÞPLWH�GHO���SRU�FLHQWR�GHO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�GHO�SHUÞRGR�LPSRVLWLYR�
7DPSRFR� VH� HQWHQGHUÒQ� FRPSUHQGLGRV� HQ� HVWD� OHWUD� H�� ODV� UHWULEXFLRQHV� D� ORV�

DGPLQLVWUDGRUHV� SRU� HO� GHVHPSHâR� GH� IXQFLRQHV� GH� DOWD� GLUHFFLäQ�� X� RWUDV� IXQFLRQHV�
GHULYDGDV�GH�XQ�FRQWUDWR�GH�FDUÒFWHU�ODERUDO�FRQ�OD�HQWLGDG�
I��/RV�JDVWRV�GH�DFWXDFLRQHV�FRQWUDULDV�DO�RUGHQDPLHQWR�MXUÞGLFR�
J�� /RV� JDVWRV� GH� VHUYLFLRV� FRUUHVSRQGLHQWHV� D� RSHUDFLRQHV� UHDOL]DGDV�� GLUHFWD� R�

LQGLUHFWDPHQWH��FRQ�SHUVRQDV�R�HQWLGDGHV�UHVLGHQWHV�HQ�SDÞVHV�R�WHUULWRULRV�FDOLILFDGRV�FRPR�
SDUDÞVRV� ILVFDOHV��R�TXH�VH�SDJXHQ�D� WUDYÚV�GH�SHUVRQDV�R�HQWLGDGHV� UHVLGHQWHV�HQ�HVWRV��
H[FHSWR�TXH�HO�FRQWULEX\HQWH�SUXHEH�TXH�HO�JDVWR�GHYHQJDGR� UHVSRQGH�D�XQD�RSHUDFLäQ�R�
WUDQVDFFLäQ�HIHFWLYDPHQWH�UHDOL]DGD�
/DV�QRUPDV�VREUH�WUDQVSDUHQFLD�ILVFDO� LQWHUQDFLRQDO�QR�VH�DSOLFDUÒQ�HQ�UHODFLäQ�FRQ� ODV�

UHQWDV�FRUUHVSRQGLHQWHV�D�ORV�JDVWRV�FDOLILFDGRV�FRPR�ILVFDOPHQWH�QR�GHGXFLEOHV�
K��/RV�JDVWRV�ILQDQFLHURV�GHYHQJDGRV�HQ�HO�SHUÞRGR�LPSRVLWLYR��GHULYDGRV�GH�GHXGDV�FRQ�

HQWLGDGHV� GHO� JUXSR� VHJëQ� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH�
&RPHUFLR�� FRQ� LQGHSHQGHQFLD� GH� OD� UHVLGHQFLD� \� GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV�
DQXDOHV� FRQVROLGDGDV�� GHVWLQDGDV� D� OD� DGTXLVLFLäQ�� D� RWUDV� HQWLGDGHV� GHO� JUXSR�� GH�
SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� R� IRQGRV� SURSLRV� GH� FXDOTXLHU� WLSR� GH� HQWLGDGHV�� R� D� OD�
UHDOL]DFLäQ�GH�DSRUWDFLRQHV�HQ�HO�FDSLWDO�R�IRQGRV�SURSLRV�GH�RWUDV�HQWLGDGHV�GHO�JUXSR��VDOYR�
TXH�HO�FRQWULEX\HQWH�DFUHGLWH�TXH�H[LVWHQ�PRWLYRV�HFRQäPLFRV�YÒOLGRV�SDUD�OD�UHDOL]DFLäQ�GH�
GLFKDV�RSHUDFLRQHV�
L��/RV�JDVWRV�GHULYDGRV�GH�OD�H[WLQFLäQ�GH�OD�UHODFLäQ�ODERUDO��FRPëQ�R�HVSHFLDO��R�GH�OD�

UHODFLäQ�PHUFDQWLO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������H��GH�OD�/H\����������GH����GH�QRYLHPEUH��
GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH�ODV�OH\HV�
GH�ORV�,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��
R�GH�DPEDV��DXQ�FXDQGR�VH�VDWLVIDJDQ�HQ�YDULRV�SHUÞRGRV� LPSRVLWLYRV��TXH�H[FHGDQ��SDUD�
FDGD�SHUFHSWRU��GHO�PD\RU�GH�ORV�VLJXLHQWHV�LPSRUWHV�

��«���PLOOäQ�GH�HXURV�
��«�(O�LPSRUWH�HVWDEOHFLGR�FRQ�FDUÒFWHU�REOLJDWRULR�HQ�HO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��HQ�

VX� QRUPDWLYD� GH� GHVDUUROOR� R�� HQ� VX� FDVR�� HQ� OD� QRUPDWLYD� UHJXODGRUD� GH� OD� HMHFXFLäQ� GH�
VHQWHQFLDV��VLQ�TXH�SXHGD�FRQVLGHUDUVH�FRPR�WDO�OD�HVWDEOHFLGD�HQ�YLUWXG�GH�FRQYHQLR��SDFWR�
R�FRQWUDWR��1R�REVWDQWH��HQ�ORV�VXSXHVWRV�GH�GHVSLGRV�FROHFWLYRV�UHDOL]DGRV�GH�FRQIRUPLGDG�
FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ��� GHO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV�� R� SURGXFLGRV� SRU� ODV�
FDXVDV�SUHYLVWDV�HQ� OD� OHWUD� F�� GHO� DUWÞFXOR� ���GHO� FLWDGR�(VWDWXWR�� VLHPSUH�TXH�� HQ�DPERV�
FDVRV��VH�GHEDQ�D�FDXVDV�HFRQäPLFDV��WÚFQLFDV��RUJDQL]DWLYDV��GH�SURGXFFLäQ�R�SRU�IXHU]D�
PD\RU��VHUÒ�HO� LPSRUWH�HVWDEOHFLGR�FRQ�FDUÒFWHU�REOLJDWRULR�HQ�HO�PHQFLRQDGR�(VWDWXWR�SDUD�
HO�GHVSLGR�LPSURFHGHQWH�

$� HVWRV� HIHFWRV�� VH� FRPSXWDUÒQ� ODV� FDQWLGDGHV� VDWLVIHFKDV� SRU� RWUDV� HQWLGDGHV� TXH�
IRUPHQ� SDUWH� GH� XQ�PLVPR� JUXSR� GH� VRFLHGDGHV� HQ� ODV� TXH� FRQFXUUDQ� ODV� FLUFXQVWDQFLDV�
SUHYLVWDV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�VX�UHVLGHQFLD�\�GH�
OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�
M�� /RV� JDVWRV� FRUUHVSRQGLHQWHV� D� RSHUDFLRQHV� UHDOL]DGDV� FRQ� SHUVRQDV� R� HQWLGDGHV�

YLQFXODGDV�TXH��FRPR�FRQVHFXHQFLD�GH�XQD�FDOLILFDFLäQ�ILVFDO�GLIHUHQWH�HQ�HVWDV��QR�JHQHUHQ�
LQJUHVR�R�JHQHUHQ�XQ�LQJUHVR�H[HQWR�R�VRPHWLGR�D�XQ�WLSR�GH�JUDYDPHQ�QRPLQDO�LQIHULRU�DO����
SRU�FLHQWR�
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��� /RV� JDVWRV� ILQDQFLHURV� QHWRV� VHUÒQ� GHGXFLEOHV� FRQ� HO� OÞPLWH� GHO� ��� SRU� FLHQWR� GHO�
EHQHILFLR�RSHUDWLYR�GHO�HMHUFLFLR�
$� HVWRV� HIHFWRV�� VH� HQWHQGHUÒ� SRU� JDVWRV� ILQDQFLHURV� QHWRV� HO� H[FHVR� GH� JDVWRV�

ILQDQFLHURV�UHVSHFWR�GH� ORV� LQJUHVRV�GHULYDGRV�GH� OD�FHVLäQ�D� WHUFHURV�GH�FDSLWDOHV�SURSLRV�
GHYHQJDGRV�HQ�HO�SHUÞRGR�LPSRVLWLYR��H[FOXLGRV�DTXHOORV�JDVWRV�D�TXH�VH�UHILHUHQ�ODV�OHWUDV�
J���K��\�M��GHO�DUWÞFXOR����GH�HVWD�/H\�
(O�EHQHILFLR�RSHUDWLYR�VH�GHWHUPLQDUÒ�D�SDUWLU�GHO� UHVXOWDGR�GH�H[SORWDFLäQ�GH� OD�FXHQWD�

GH�SÚUGLGDV�\�JDQDQFLDV�GHO�HMHUFLFLR�GHWHUPLQDGR�GH�DFXHUGR�FRQ�HO�&äGLJR�GH�&RPHUFLR�\�
GHPÒV� QRUPDWLYD� FRQWDEOH� GH� GHVDUUROOR�� HOLPLQDQGR� OD� DPRUWL]DFLäQ� GHO� LQPRYLOL]DGR�� OD�
LPSXWDFLäQ�GH�VXEYHQFLRQHV�GH� LQPRYLOL]DGR�QR� ILQDQFLHUR� \�RWUDV��HO� GHWHULRUR� \� UHVXOWDGR�
SRU�HQDMHQDFLRQHV�GH�LQPRYLOL]DGR��\�DGLFLRQDQGR�ORV�LQJUHVRV�ILQDQFLHURV�GH�SDUWLFLSDFLRQHV�
HQ� LQVWUXPHQWRV� GH� SDWULPRQLR�� VLHPSUH� TXH� VH� FRUUHVSRQGDQ� FRQ� GLYLGHQGRV� R�
SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�GH�HQWLGDGHV�HQ�ODV�TXH��R�ELHQ�HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ��
GLUHFWR� R� LQGLUHFWR�� VHD� DO� PHQRV� HO� �� SRU� FLHQWR�� R� ELHQ� HO� YDORU� GH� DGTXLVLFLäQ� GH� OD�
SDUWLFLSDFLäQ�VHD�VXSHULRU�D����PLOORQHV�GH�HXURV��H[FHSWR�TXH�GLFKDV�SDUWLFLSDFLRQHV�KD\DQ�
VLGR�DGTXLULGDV�FRQ�GHXGDV�FX\RV�JDVWRV� ILQDQFLHURV�QR� UHVXOWHQ�GHGXFLEOHV�SRU�DSOLFDFLäQ�
GH�OD�OHWUD�K��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
(Q� WRGR� FDVR�� VHUÒQ� GHGXFLEOHV� JDVWRV� ILQDQFLHURV� QHWRV� GHO� SHUÞRGR� LPSRVLWLYR� SRU�

LPSRUWH�GH���PLOOäQ�GH�HXURV�
/RV�JDVWRV� ILQDQFLHURV�QHWRV�TXH�QR�KD\DQ�VLGR�REMHWR�GH�GHGXFFLäQ�SRGUÒQ�GHGXFLUVH�

HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� VLJXLHQWHV�� FRQMXQWDPHQWH� FRQ� ORV� GHO� SHUÞRGR� LPSRVLWLYR�
FRUUHVSRQGLHQWH��\�FRQ�HO�OÞPLWH�SUHYLVWR�HQ�HVWH�DSDUWDGR�
���(Q�HO�FDVR�GH�TXH�ORV�JDVWRV�ILQDQFLHURV�QHWRV�GHO�SHUÞRGR�LPSRVLWLYR�QR�DOFDQ]DUDQ�HO�

OÞPLWH�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�� OD�GLIHUHQFLD�HQWUH�HO�FLWDGR� OÞPLWH�\� ORV�
JDVWRV�ILQDQFLHURV�QHWRV�GHO�SHUÞRGR�LPSRVLWLYR�VH�DGLFLRQDUÒ�DO�OÞPLWH�SUHYLVWR�HQ�HO�DSDUWDGR�
�� GH� HVWH� DUWÞFXOR�� UHVSHFWR� GH� OD� GHGXFFLäQ� GH� JDVWRV� ILQDQFLHURV� QHWRV� HQ� ORV� SHUÞRGRV�
LPSRVLWLYRV� TXH� FRQFOX\DQ� HQ� ORV� �� DâRV� LQPHGLDWRV� \� VXFHVLYRV�� KDVWD� TXH� VH� GHGX]FD�
GLFKD�GLIHUHQFLD�
���/RV�JDVWRV�ILQDQFLHURV�QHWRV�LPSXWDGRV�D�ORV�VRFLRV�GH�ODV�HQWLGDGHV�TXH�WULEXWHQ�FRQ�

DUUHJOR�D�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�VH�WHQGUÒQ�HQ�FXHQWD�SRU�DTXHOORV�D�ORV�
HIHFWRV�GH�OD�DSOLFDFLäQ�GHO�OÞPLWH�SUHYLVWR�HQ�HVWH�DUWÞFXOR�
���6L�HO�SHUÞRGR� LPSRVLWLYR�GH� OD�HQWLGDG� WXYLHUD�XQD�GXUDFLäQ� LQIHULRU�DO�DâR��HO� LPSRUWH�

SUHYLVWR�HQ�HO�SÒUUDIR�FXDUWR�GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR�VHUÒ�HO�UHVXOWDGR�GH�PXOWLSOLFDU���
PLOOäQ�GH�HXURV�SRU�OD�SURSRUFLäQ�H[LVWHQWH�HQWUH�OD�GXUDFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�UHVSHFWR�
GHO�DâR�
��� $� ORV� HIHFWRV� GH� OR� SUHYLVWR� HQ� HVWH� DUWÞFXOR�� ORV� JDVWRV� ILQDQFLHURV� GHULYDGRV� GH�

GHXGDV� GHVWLQDGDV� D� OD� DGTXLVLFLäQ� GH� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� R� IRQGRV� SURSLRV� GH�
FXDOTXLHU�WLSR�GH�HQWLGDGHV�VH�GHGXFLUÒQ�FRQ�HO�OÞPLWH�DGLFLRQDO�GHO����SRU�FLHQWR�GHO�EHQHILFLR�
RSHUDWLYR� GH� OD� SURSLD� HQWLGDG� TXH� UHDOL]ä� GLFKD� DGTXLVLFLäQ�� VLQ� LQFOXLU� HQ� GLFKR� EHQHILFLR�
RSHUDWLYR�HO�FRUUHVSRQGLHQWH�D�FXDOTXLHU�HQWLGDG�TXH�VH� IXVLRQH�FRQ�DTXHOOD�HQ� ORV���DâRV�
SRVWHULRUHV� D� GLFKD� DGTXLVLFLäQ�� FXDQGR� OD� IXVLäQ� QR� DSOLTXH� HO� UÚJLPHQ� ILVFDO� HVSHFLDO�
SUHYLVWR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\��(VWRV�JDVWRV�ILQDQFLHURV�VH�WHQGUÒQ�HQ�
FXHQWD��LJXDOPHQWH��HQ�HO�OÞPLWH�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
/RV� JDVWRV� ILQDQFLHURV� QR� GHGXFLEOHV� TXH� UHVXOWHQ� GH� OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ�

HVWH�DSDUWDGR�VHUÒQ�GHGXFLEOHV�HQ�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�FRQ�HO� OÞPLWH�SUHYLVWR�HQ�
HVWH�DSDUWDGR�\�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
(O�OÞPLWH�SUHYLVWR�HQ�HVWH�DSDUWDGR�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�

TXH� VH� DGTXLHUDQ� ODV� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� R� IRQGRV� SURSLRV� GH� HQWLGDGHV� VL� OD�
DGTXLVLFLäQ� VH� ILQDQFLD� FRQ� GHXGD�� FRPR� PÒ[LPR�� HQ� XQ� ��� SRU� FLHQWR� GHO� SUHFLR� GH�
DGTXLVLFLäQ�� $VLPLVPR�� HVWH� OÞPLWH� QR� VH� DSOLFDUÒ� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� VLJXLHQWHV�
VLHPSUH� TXH� HO� LPSRUWH� GH� HVD� GHXGD� VH�PLQRUH�� GHVGH� HO�PRPHQWR� GH� OD� DGTXLVLFLäQ�� DO�
PHQRV�HQ�OD�SDUWH�SURSRUFLRQDO�TXH�FRUUHVSRQGD�D�FDGD�XQR�GH�ORV���DâRV�VLJXLHQWHV��KDVWD�
TXH�OD�GHXGD�DOFDQFH�HO����SRU�FLHQWR�GHO�SUHFLR�GH�DGTXLVLFLäQ�
���/D�OLPLWDFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�

D��$�ODV�HQWLGDGHV�GH�FUÚGLWR�\�DVHJXUDGRUDV�
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$�HVWRV�HIHFWRV�� UHFLELUÒQ�HO� WUDWDPLHQWR�GH� ODV�HQWLGDGHV�GH�FUÚGLWR�DTXHOODV�HQWLGDGHV�
FX\RV�GHUHFKRV�GH�YRWR�FRUUHVSRQGDQ��GLUHFWD�R�LQGLUHFWDPHQWH��ÞQWHJUDPHQWH�D�DTXHOODV��\�
FX\D� ëQLFD� DFWLYLGDG� FRQVLVWD� HQ� OD� HPLVLäQ� \� FRORFDFLäQ� HQ� HO� PHUFDGR� GH� LQVWUXPHQWRV�
ILQDQFLHURV�SDUD�UHIRU]DU�HO�FDSLWDO�UHJXODWRULR�\�OD�ILQDQFLDFLäQ�GH�WDOHV�HQWLGDGHV�
(O� PLVPR� WUDWDPLHQWR� UHFLELUÒQ�� LJXDOPHQWH�� ORV� IRQGRV� GH� WLWXOL]DFLäQ� KLSRWHFDULD��

UHJXODGRV� HQ� OD� /H\� ��������� GH� �� GH� MXOLR�� VREUH� 5ÚJLPHQ� GH� 6RFLHGDGHV� \� )RQGRV� GH�
,QYHUVLäQ�,QPRELOLDULD�\�VREUH�)RQGRV�GH�7LWXOL]DFLäQ�+LSRWHFDULD��\�ORV�IRQGRV�GH�WLWXOL]DFLäQ�
GH�DFWLYRV�D�TXH�VH�UHILHUH�OD�'LVSRVLFLäQ�DGLFLRQDO�TXLQWD���GH�OD�/H\���������GH����GH�DEULO��
SRU�OD�TXH�VH�DGDSWD�OD�OHJLVODFLäQ�HVSDâROD�HQ�PDWHULD�GH�FUÚGLWR�D�OD�6HJXQGD�'LUHFWLYD�GH�
&RRUGLQDFLäQ�%DQFDULD�\�VH�LQWURGXFHQ�RWUDV�PRGLILFDFLRQHV�UHODWLYDV�DO�VLVWHPD�ILQDQFLHUR�
E��(Q�HO�SHUÞRGR� LPSRVLWLYR�HQ�TXH�VH�SURGX]FD� OD�H[WLQFLäQ�GH� OD�HQWLGDG��VDOYR�TXH� OD�

PLVPD�VHD�FRQVHFXHQFLD�GH�XQD�RSHUDFLäQ�GH�UHHVWUXFWXUDFLäQ�

���/RV�HOHPHQWRV�SDWULPRQLDOHV�VH�YDORUDUÒQ�GH�DFXHUGR�FRQ�ORV�FULWHULRV�SUHYLVWRV�HQ�HO�
&äGLJR�GH�&RPHUFLR��FRUUHJLGRV�SRU�OD�DSOLFDFLäQ�GH�ORV�SUHFHSWRV�HVWDEOHFLGRV�HQ�HVWD�/H\�
1R� REVWDQWH�� ODV� YDULDFLRQHV� GH� YDORU� RULJLQDGDV� SRU� DSOLFDFLäQ� GHO� FULWHULR� GHO� YDORU�

UD]RQDEOH�QR�WHQGUÒQ�HIHFWRV�ILVFDOHV�PLHQWUDV�QR�GHEDQ�LPSXWDUVH�D�OD�FXHQWD�GH�SÚUGLGDV�\�
JDQDQFLDV��(O�LPSRUWH�GH�ODV�UHYDORUL]DFLRQHV�FRQWDEOHV�QR�VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH��
H[FHSWR�FXDQGR�VH�OOHYHQ�D�FDER�HQ�YLUWXG�GH�QRUPDV�OHJDOHV�R�UHJODPHQWDULDV�TXH�REOLJXHQ�
D�LQFOXLU�VX�LPSRUWH�HQ�OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV��(O�LPSRUWH�GH�OD�UHYDORUL]DFLäQ�QR�
LQWHJUDGD� HQ� OD� EDVH� LPSRQLEOH� QR� GHWHUPLQDUÒ� XQ�PD\RU� YDORU�� D� HIHFWRV� ILVFDOHV�� GH� ORV�
HOHPHQWRV�UHYDORUL]DGRV�
��� /DV� RSHUDFLRQHV� GH� DXPHQWR� GH� FDSLWDO� R� IRQGRV� SURSLRV� SRU� FRPSHQVDFLäQ� GH�

FUÚGLWRV�VH�YDORUDUÒQ� ILVFDOPHQWH�SRU�HO� LPSRUWH�GH�GLFKR�DXPHQWR�GHVGH�HO�SXQWR�GH�YLVWD�
PHUFDQWLO��FRQ�LQGHSHQGHQFLD�GH�FXÒO�VHD�OD�YDORUDFLäQ�FRQWDEOH�
���/RV�HOHPHQWRV�SDWULPRQLDOHV�WUDQVPLWLGRV�HQ�YLUWXG�GH�IXVLäQ�\�HVFLVLäQ�WRWDO�R�SDUFLDO��

VH�YDORUDUÒQ��HQ�VHGH�GH�ODV�HQWLGDGHV�\�GH�VXV�VRFLRV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�
&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
/RV� HOHPHQWRV� SDWULPRQLDOHV� DSRUWDGRV� D� HQWLGDGHV� \� ORV� YDORUHV� UHFLELGRV� HQ�

FRQWUDSUHVWDFLäQ��DVÞ�FRPR�ORV�YDORUHV�DGTXLULGRV�SRU�FDQMH��VH�YDORUDUÒQ�GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
1R�REVWDQWH��HQ�FDVR�GH�QR�UHVXOWDU�GH�DSOLFDFLäQ�HO�UÚJLPHQ�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�

9,,� GHO� 7ÞWXOR� 9,,� GH� HVWD� /H\� HQ� FXDOTXLHUD� GH� ODV� RSHUDFLRQHV� PHQFLRQDGDV� HQ� HVWH�
DSDUWDGR�� ORV�UHIHULGRV�HOHPHQWRV�SDWULPRQLDOHV�VH�YDORUDUÒQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�
HQ�HO�DSDUWDGR�VLJXLHQWH�
���6H�YDORUDUÒQ�SRU�VX�YDORU�GH�PHUFDGR�ORV�VLJXLHQWHV�HOHPHQWRV�SDWULPRQLDOHV�

D�� /RV� WUDQVPLWLGRV� R� DGTXLULGRV� D� WÞWXOR� OXFUDWLYR�� 1R� WHQGUÒQ� HVWD� FRQVLGHUDFLäQ� ODV�
VXEYHQFLRQHV�
E�� /RV� DSRUWDGRV� D� HQWLGDGHV� \� ORV� YDORUHV� UHFLELGRV� HQ� FRQWUDSUHVWDFLäQ�� VDOYR� TXH�

UHVXOWH�GH�DSOLFDFLäQ�HO�UÚJLPHQ�SUHYLVWR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�R�ELHQ�
TXH�UHVXOWH�GH�DSOLFDFLäQ�HO�DSDUWDGR���DQWHULRU�
F��/RV�WUDQVPLWLGRV�D�ORV�VRFLRV�SRU�FDXVD�GH�GLVROXFLäQ��VHSDUDFLäQ�GH�ÚVWRV��UHGXFFLäQ�

GHO�FDSLWDO�FRQ�GHYROXFLäQ�GH�DSRUWDFLRQHV��UHSDUWR�GH�OD�SULPD�GH�HPLVLäQ�\�GLVWULEXFLäQ�GH�
EHQHILFLRV�
G�� /RV� WUDQVPLWLGRV�HQ� YLUWXG�GH� IXVLäQ�� \� HVFLVLäQ� WRWDO� R� SDUFLDO�� VDOYR�TXH� UHVXOWH� GH�

DSOLFDFLäQ�HO�UÚJLPHQ�SUHYLVWR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
H��/RV�DGTXLULGRV�SRU�SHUPXWD�
I�� /RV� DGTXLULGRV� SRU� FDQMH� R� FRQYHUVLäQ�� VDOYR� TXH� UHVXOWH� GH� DSOLFDFLäQ� HO� UÚJLPHQ�

SUHYLVWR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
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6H� HQWHQGHUÒ� SRU� YDORU� GH� PHUFDGR� HO� TXH� KXELHUD� VLGR� DFRUGDGR� HQWUH� SDUWHV�
LQGHSHQGLHQWHV��SXGLHQGR�DGPLWLUVH�FXDOTXLHUD�GH� ORV�PÚWRGRV�SUHYLVWRV�HQ�HO�DUWÞFXOR������
GH�HVWD�/H\�

���(Q�ORV�VXSXHVWRV�SUHYLVWRV�HQ�ODV�OHWUDV�D���E���F��\�G��GHO�DSDUWDGR�DQWHULRU��OD�HQWLGDG�
WUDQVPLWHQWH� LQWHJUDUÒ�HQ�VX�EDVH� LPSRQLEOH� OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�PHUFDGR�GH� ORV�
HOHPHQWRV�WUDQVPLWLGRV�\�VX�YDORU�ILVFDO��1R�REVWDQWH��HQ�HO�VXSXHVWR�GH�DXPHQWR�GH�FDSLWDO�R�
IRQGRV�SURSLRV�SRU�FRPSHQVDFLäQ�GH�FUÚGLWRV�� OD�HQWLGDG�WUDQVPLWHQWH� LQWHJUDUÒ�HQ�VX�EDVH�
LPSRQLEOH� OD� GLIHUHQFLD� HQWUH� HO� LPSRUWH� GHO� DXPHQWR� GH� FDSLWDO� R� IRQGRV� SURSLRV�� HQ� OD�
SURSRUFLäQ�TXH�OH�FRUUHVSRQGD��\�HO�YDORU�ILVFDO�GHO�FUÚGLWR�FDSLWDOL]DGR�
(Q� ORV� VXSXHVWRV� SUHYLVWRV� HQ� ODV� OHWUDV� H�� \� I�� GHO� DSDUWDGR� DQWHULRU�� ODV� HQWLGDGHV�

LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� OD� GLIHUHQFLD� HQWUH� HO� YDORU� GH�PHUFDGR� GH� ORV� HOHPHQWRV�
DGTXLULGRV�\�HO�YDORU�ILVFDO�GH�ORV�HQWUHJDGRV�
(Q�OD�DGTXLVLFLäQ�D�WÞWXOR�OXFUDWLYR��OD�HQWLGDG�DGTXLUHQWH�LQWHJUDUÒ�HQ�VX�EDVH�LPSRQLEOH�

HO�YDORU�GH�PHUFDGR�GHO�HOHPHQWR�SDWULPRQLDO�DGTXLULGR�
/D� LQWHJUDFLäQ�HQ� OD�EDVH� LPSRQLEOH�GH� ODV� UHQWDV�D� ODV�TXH�VH� UHILHUH�HVWH�DUWÞFXOR� VH�

HIHFWXDUÒ�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�VH�UHDOLFHQ�ODV�RSHUDFLRQHV�GH�ODV�TXH�GHULYDQ�
GLFKDV�UHQWDV�
��� (Q� OD� UHGXFFLäQ� GH� FDSLWDO� FRQ� GHYROXFLäQ� GH� DSRUWDFLRQHV� VH� LQWHJUDUÒ� HQ� OD� EDVH�

LPSRQLEOH�GH�ORV�VRFLRV�HO�H[FHVR�GHO�YDORU�GH�PHUFDGR�GH�ORV�HOHPHQWRV�UHFLELGRV�VREUH�HO�
YDORU�ILVFDO�GH�OD�SDUWLFLSDFLäQ�
/D�PLVPD�UHJOD�VH�DSOLFDUÒ�HQ�HO�FDVR�GH�GLVWULEXFLäQ�GH�OD�SULPD�GH�HPLVLäQ�GH�DFFLRQHV�

R�SDUWLFLSDFLRQHV�
1R� REVWDQWH�� WUDWÒQGRVH� GH� RSHUDFLRQHV� UHDOL]DGDV� SRU� VRFLHGDGHV� GH� LQYHUVLäQ� GH�

FDSLWDO� YDULDEOH� UHJXODGDV� HQ� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� ,QVWLWXFLRQHV� GH�
,QYHUVLäQ�&ROHFWLYD��QR�VRPHWLGDV�DO�WLSR�JHQHUDO�GH�JUDYDPHQ��HO�LPSRUWH�WRWDO�SHUFLELGR�HQ�
OD�UHGXFFLäQ�GH�FDSLWDO�FRQ�HO�OÞPLWH�GHO�DXPHQWR�GHO�YDORU�OLTXLGDWLYR�GH�ODV�DFFLRQHV�GHVGH�
VX�DGTXLVLFLäQ�R�VXVFULSFLäQ�KDVWD�HO�PRPHQWR�GH�OD�UHGXFFLäQ�GH�FDSLWDO�VRFLDO��VH�LQWHJUDUÒ�
HQ�OD�EDVH�LPSRQLEOH�GHO�VRFLR�VLQ�GHUHFKR�D�QLQJXQD�GHGXFFLäQ�HQ�OD�FXRWD�ÞQWHJUD�
&XDOTXLHUD�TXH�VHD�OD�FXDQWÞD�TXH�VH�SHUFLED�HQ�FRQFHSWR�GH�GLVWULEXFLäQ�GH�OD�SULPD�GH�

HPLVLäQ�UHDOL]DGD�SRU�GLFKDV�VRFLHGDGHV�GH�LQYHUVLäQ�GH�FDSLWDO�YDULDEOH��VH�LQWHJUDUÒ�HQ�OD�
EDVH�LPSRQLEOH�GHO�VRFLR�VLQ�GHUHFKR�D�GHGXFFLäQ�DOJXQD�HQ�OD�FXRWD�ÞQWHJUD�
6H�DSOLFDUÒ�OR�DQWHULRUPHQWH�VHâDODGR�D�RUJDQLVPRV�GH�LQYHUVLäQ�FROHFWLYD�HTXLYDOHQWHV�

D�ODV�VRFLHGDGHV�GH�LQYHUVLäQ�GH�FDSLWDO�YDULDEOH�TXH�HVWÚQ�UHJLVWUDGRV�HQ�RWUR�(VWDGR��FRQ�
LQGHSHQGHQFLD� GH� FXDOTXLHU� OLPLWDFLäQ� TXH� WXYLHUDQ� UHVSHFWR� GH� JUXSRV� UHVWULQJLGRV� GH�
LQYHUVRUHV��HQ� OD�DGTXLVLFLäQ��FHVLäQ�R� UHVFDWH�GH�VXV�DFFLRQHV��HQ� WRGR�FDVR� UHVXOWDUÒ�GH�
DSOLFDFLäQ�D�ODV�VRFLHGDGHV�DPSDUDGDV�SRU�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�
\� GHO�&RQVHMR�� GH� ��� GH� MXOLR� GH� ������ SRU� OD� TXH� VH� FRRUGLQDQ� ODV� GLVSRVLFLRQHV� OHJDOHV��
UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� VREUH�GHWHUPLQDGRV�RUJDQLVPRV�GH� LQYHUVLäQ� FROHFWLYD�HQ�
YDORUHV�PRELOLDULRV�
���(Q�OD�GLVWULEXFLäQ�GH�EHQHILFLRV�VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�GH�ORV�VRFLRV�HO�YDORU�

GH�PHUFDGR�GH�ORV�HOHPHQWRV�UHFLELGRV�
���(Q�OD�GLVROXFLäQ�GH�HQWLGDGHV�\�VHSDUDFLäQ�GH�VRFLRV�VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�

GH�ÚVWRV�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�PHUFDGR�GH�ORV�HOHPHQWRV�UHFLELGRV�\�HO�YDORU�ILVFDO�
GH�OD�SDUWLFLSDFLäQ�DQXODGD�
���(Q�OD�IXVLäQ��DEVRUFLäQ�R�HVFLVLäQ�WRWDO�R�SDUFLDO�VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�GH�

ORV�VRFLRV�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�PHUFDGR�GH�OD�SDUWLFLSDFLäQ�UHFLELGD�\�HO�YDORU�ILVFDO�
GH�OD�SDUWLFLSDFLäQ�DQXODGD��VDOYR�TXH�UHVXOWH�GH�DSOLFDFLäQ�HO�UÚJLPHQ�ILVFDO�HVSHFLDO�SUHYLVWR�
HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
����/D�UHGXFFLäQ�GH�FDSLWDO�FX\D�ILQDOLGDG�VHD�GLIHUHQWH�D�OD�GHYROXFLäQ�GH�DSRUWDFLRQHV�

QR� GHWHUPLQDUÒ� SDUD� ORV� VRFLRV� UHQWDV�� SRVLWLYDV� R� QHJDWLYDV�� LQWHJUDEOHV� HQ� OD� EDVH�
LPSRQLEOH�
���� (Q� ORV� FDVRV� GH� FREHUWXUDV� FRQWDEOHV� \� SDUWLGDV� FXELHUWDV� FRQ� FDPELRV� GH� YDORU�

UHFRQRFLGRV�HQ�OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV��DTXHOODV�PLQRUDUÒQ�HO�YDORU�GH�HVWDV�D�ORV�
HIHFWRV�GH�GHWHUPLQDU�HO�WUDWDPLHQWR�ILVFDO�TXH�FRUUHVSRQGD�D�OD�UHQWD�REWHQLGD�
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���/DV�RSHUDFLRQHV�HIHFWXDGDV�HQWUH�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�VH�YDORUDUÒQ�SRU�
VX�YDORU�GH�PHUFDGR��6H�HQWHQGHUÒ�SRU�YDORU�GH�PHUFDGR�DTXHO�TXH�VH�KDEUÞD�DFRUGDGR�SRU�
SHUVRQDV� R� HQWLGDGHV� LQGHSHQGLHQWHV� HQ� FRQGLFLRQHV� TXH� UHVSHWHQ� HO� SULQFLSLR� GH� OLEUH�
FRPSHWHQFLD�
���6H�FRQVLGHUDUÒQ�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�ODV�VLJXLHQWHV�

D��8QD�HQWLGDG�\�VXV�VRFLRV�R�SDUWÞFLSHV�
E�� 8QD� HQWLGDG� \� VXV� FRQVHMHURV� R� DGPLQLVWUDGRUHV�� VDOYR� HQ� OR� FRUUHVSRQGLHQWH� D� OD�

UHWULEXFLäQ�SRU�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
F��8QD�HQWLGDG�\�ORV�FäQ\XJHV�R�SHUVRQDV�XQLGDV�SRU�UHODFLRQHV�GH�SDUHQWHVFR��HQ�OÞQHD�

GLUHFWD� R� FRODWHUDO�� SRU� FRQVDQJXLQLGDG� R� DILQLGDG� KDVWD� HO� WHUFHU� JUDGR� GH� ORV� VRFLRV� R�
SDUWÞFLSHV��FRQVHMHURV�R�DGPLQLVWUDGRUHV�
G��'RV�HQWLGDGHV�TXH�SHUWHQH]FDQ�D�XQ�JUXSR�
H�� 8QD� HQWLGDG� \� ORV� FRQVHMHURV� R� DGPLQLVWUDGRUHV� GH� RWUD� HQWLGDG�� FXDQGR� DPEDV�

HQWLGDGHV�SHUWHQH]FDQ�D�XQ�JUXSR�
I��8QD�HQWLGDG�\�ORV�FäQ\XJHV�R�SHUVRQDV�XQLGDV�SRU�UHODFLRQHV�GH�SDUHQWHVFR��HQ�OÞQHD�

GLUHFWD� R� FRODWHUDO�� SRU� FRQVDQJXLQLGDG� R� DILQLGDG� KDVWD� HO� WHUFHU� JUDGR� GH� ORV� VRFLRV� R�
SDUWÞFLSHV�GH�RWUD�HQWLGDG�FXDQGR�DPEDV�HQWLGDGHV�SHUWHQH]FDQ�D�XQ�JUXSR�
J��8QD�HQWLGDG�\�RWUD�HQWLGDG�SDUWLFLSDGD�SRU�OD�SULPHUD�LQGLUHFWDPHQWH�HQ��DO�PHQRV��HO�

���SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�R�GH�ORV�IRQGRV�SURSLRV�
K�� 'RV� HQWLGDGHV� HQ� ODV� FXDOHV� ORV� PLVPRV� VRFLRV�� SDUWÞFLSHV� R� VXV� FäQ\XJHV�� R�

SHUVRQDV� XQLGDV� SRU� UHODFLRQHV� GH� SDUHQWHVFR�� HQ� OÞQHD� GLUHFWD� R� FRODWHUDO�� SRU�
FRQVDQJXLQLGDG�R�DILQLGDG�KDVWD�HO� WHUFHU�JUDGR��SDUWLFLSHQ��GLUHFWD�R� LQGLUHFWDPHQWH�HQ��DO�
PHQRV��HO����SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�R�ORV�IRQGRV�SURSLRV�
L��8QD�HQWLGDG�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�\�VXV�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�HQ�HO�

H[WUDQMHUR�

(Q� ORV� VXSXHVWRV� HQ� ORV� TXH� OD� YLQFXODFLäQ� VH� GHILQD� HQ� IXQFLäQ� GH� OD� UHODFLäQ� GH� ORV�
VRFLRV� R� SDUWÞFLSHV� FRQ� OD� HQWLGDG�� OD� SDUWLFLSDFLäQ� GHEHUÒ� VHU� LJXDO� R� VXSHULRU� DO� ��� SRU�
FLHQWR��/D�PHQFLäQ�D�ORV�DGPLQLVWUDGRUHV�LQFOXLUÒ�D�ORV�GH�GHUHFKR�\�D�ORV�GH�KHFKR�
([LVWH� JUXSR� FXDQGR� XQD� HQWLGDG� RVWHQWH� R� SXHGD� RVWHQWDU� HO� FRQWURO� GH� RWUD� X� RWUDV�

VHJëQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�
GH�VX�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�
��� /DV� SHUVRQDV� R� HQWLGDGHV� YLQFXODGDV�� FRQ� REMHWR� GH� MXVWLILFDU� TXH� ODV� RSHUDFLRQHV�

HIHFWXDGDV�VH�KDQ�YDORUDGR�SRU�VX�YDORU�GH�PHUFDGR��GHEHUÒQ�PDQWHQHU�D�GLVSRVLFLäQ�GH�OD�
$GPLQLVWUDFLäQ� WULEXWDULD�� GH� DFXHUGR� FRQ� SULQFLSLRV� GH� SURSRUFLRQDOLGDG� \� VXILFLHQFLD�� OD�
GRFXPHQWDFLäQ�HVSHFÞILFD�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�
'LFKD� GRFXPHQWDFLäQ� WHQGUÒ� XQ� FRQWHQLGR� VLPSOLILFDGR� HQ� UHODFLäQ� FRQ� ODV� SHUVRQDV� R�

HQWLGDGHV� YLQFXODGDV� FX\R� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV�� GHILQLGR� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��VHD�LQIHULRU�D����PLOORQHV�GH�HXURV�
(Q�QLQJëQ�FDVR��HO�FRQWHQLGR�VLPSOLILFDGR�GH�OD�GRFXPHQWDFLäQ�UHVXOWDUÒ�GH�DSOLFDFLäQ�D�

ODV�VLJXLHQWHV�RSHUDFLRQHV�

��«� /DV� UHDOL]DGDV� SRU� FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV�
)ÞVLFDV�� HQ� HO� GHVDUUROOR� GH� XQD� DFWLYLGDG� HFRQäPLFD�� D� OD� TXH� UHVXOWH� GH� DSOLFDFLäQ� HO�
PÚWRGR� GH� HVWLPDFLäQ� REMHWLYD� FRQ� HQWLGDGHV� HQ� ODV� TXH� DTXHOORV� R� VXV� FäQ\XJHV��
DVFHQGLHQWHV�R�GHVFHQGLHQWHV��GH�IRUPD�LQGLYLGXDO�R�FRQMXQWDPHQWH�HQWUH�WRGRV�HOORV��WHQJDQ�
XQ�SRUFHQWDMH�LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�R�GH�ORV�IRQGRV�SURSLRV�
��«�/DV�RSHUDFLRQHV�GH�WUDQVPLVLäQ�GH�QHJRFLRV�
��«� /DV� RSHUDFLRQHV� GH� WUDQVPLVLäQ� GH� YDORUHV� R� SDUWLFLSDFLRQHV� UHSUHVHQWDWLYRV� GH� OD�

SDUWLFLSDFLäQ� HQ� ORV� IRQGRV� SURSLRV� GH� FXDOTXLHU� WLSR� GH� HQWLGDGHV� QR� DGPLWLGDV� D�
QHJRFLDFLäQ� HQ� DOJXQR� GH� ORV� PHUFDGRV� UHJXODGRV� GH� YDORUHV�� R� TXH� HVWÚQ� DGPLWLGRV� D�
QHJRFLDFLäQ� HQ� PHUFDGRV� UHJXODGRV� VLWXDGRV� HQ� SDÞVHV� R� WHUULWRULRV� FDOLILFDGRV� FRPR�
SDUDÞVRV�ILVFDOHV�
��«�/DV�RSHUDFLRQHV�VREUH�LQPXHEOHV�
��«�/DV�RSHUDFLRQHV�VREUH�DFWLYRV�LQWDQJLEOHV�

/D�GRFXPHQWDFLäQ�HVSHFÞILFD�QR�VHUÒ�H[LJLEOH�
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D��$�ODV�RSHUDFLRQHV�UHDOL]DGDV�HQWUH�HQWLGDGHV�TXH�VH�LQWHJUHQ�HQ�XQ�PLVPR�JUXSR�GH�
FRQVROLGDFLäQ�ILVFDO��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
E��$�ODV�RSHUDFLRQHV�UHDOL]DGDV�FRQ�VXV�PLHPEURV�R�FRQ�RWUDV�HQWLGDGHV�LQWHJUDQWHV�GHO�

PLVPR�JUXSR�GH�FRQVROLGDFLäQ�ILVFDO�SRU�ODV�DJUXSDFLRQHV�GH�LQWHUÚV�HFRQäPLFR��GH�DFXHUGR�
FRQ�OR�SUHYLVWR�HQ�OD�/H\����������GH����GH�DEULO��GH�$JUXSDFLRQHV�GH�LQWHUÚV�(FRQäPLFR��\�
ODV�XQLRQHV� WHPSRUDOHV�GH�HPSUHVDV�� UHJXODGDV�HQ� OD�/H\����������GH����GH�PD\R��VREUH�
UÚJLPHQ� ILVFDO� GH� DJUXSDFLRQHV� \� XQLRQHV� WHPSRUDOHV� GH� (PSUHVDV� \� GH� 6RFLHGDGHV� GH�
GHVDUUROOR�LQGXVWULDO�UHJLRQDO��H�LQVFULWDV�HQ�HO�UHJLVWUR�HVSHFLDO�GHO�0LQLVWHULR�GH�+DFLHQGD�\�
$GPLQLVWUDFLRQHV� 3ëEOLFDV�� 1R� REVWDQWH�� OD� GRFXPHQWDFLäQ� HVSHFÞILFD� VHUÒ� H[LJLEOH� HQ� HO�
FDVR�GH�XQLRQHV�WHPSRUDOHV�GH�HPSUHVDV�R�IäUPXODV�GH�FRODERUDFLäQ�DQÒORJDV�D�ODV�XQLRQHV�
WHPSRUDOHV��TXH�VH�DFRMDQ�DO�UÚJLPHQ�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
F�� /DV� RSHUDFLRQHV� UHDOL]DGDV� HQ� HO� ÒPELWR� GH� RIHUWDV� SëEOLFDV� GH� YHQWD� R� GH� RIHUWDV�

SëEOLFDV�GH�DGTXLVLFLäQ�GH�YDORUHV�
G��$�ODV�RSHUDFLRQHV�UHDOL]DGDV�FRQ�OD�PLVPD�SHUVRQD�R�HQWLGDG�YLQFXODGD��VLHPSUH�TXH�

HO�LPSRUWH�GH�OD�FRQWUDSUHVWDFLäQ�GHO�FRQMXQWR�GH�RSHUDFLRQHV�QR�VXSHUH�ORV���������HXURV��
GH�DFXHUGR�FRQ�HO�YDORU�GH�PHUFDGR�

���3DUD� OD�GHWHUPLQDFLäQ�GHO�YDORU�GH�PHUFDGR�VH�DSOLFDUÒ�FXDOTXLHUD�GH� ORV�VLJXLHQWHV�
PÚWRGRV�

D��0ÚWRGR�GHO�SUHFLR�OLEUH�FRPSDUDEOH��SRU�HO�TXH�VH�FRPSDUD�HO�SUHFLR�GHO�ELHQ�R�VHUYLFLR�
HQ�XQD�RSHUDFLäQ�HQWUH�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�FRQ�HO�SUHFLR�GH�XQ�ELHQ�R�VHUYLFLR�
LGÚQWLFR� R� GH� FDUDFWHUÞVWLFDV� VLPLODUHV� HQ� XQD� RSHUDFLäQ� HQWUH� SHUVRQDV� R� HQWLGDGHV�
LQGHSHQGLHQWHV� HQ� FLUFXQVWDQFLDV� HTXLSDUDEOHV�� HIHFWXDQGR�� VL� IXHUD� SUHFLVR�� ODV�
FRUUHFFLRQHV�QHFHVDULDV�SDUD�REWHQHU�OD�HTXLYDOHQFLD�\�FRQVLGHUDU�ODV�SDUWLFXODULGDGHV�GH�OD�
RSHUDFLäQ�
E��0ÚWRGR�GHO�FRVWH�LQFUHPHQWDGR��SRU�HO�TXH�VH�DâDGH�DO�YDORU�GH�DGTXLVLFLäQ�R�FRVWH�GH�

SURGXFFLäQ�GHO�ELHQ�R�VHUYLFLR�HO�PDUJHQ�KDELWXDO�HQ�RSHUDFLRQHV� LGÚQWLFDV�R�VLPLODUHV�FRQ�
SHUVRQDV�R�HQWLGDGHV�LQGHSHQGLHQWHV�R��HQ�VX�GHIHFWR��HO�PDUJHQ�TXH�SHUVRQDV�R�HQWLGDGHV�
LQGHSHQGLHQWHV� DSOLFDQ� D� RSHUDFLRQHV� HTXLSDUDEOHV�� HIHFWXDQGR�� VL� IXHUD� SUHFLVR�� ODV�
FRUUHFFLRQHV�QHFHVDULDV�SDUD�REWHQHU�OD�HTXLYDOHQFLD�\�FRQVLGHUDU�ODV�SDUWLFXODULGDGHV�GH�OD�
RSHUDFLäQ�
F��0ÚWRGR�GHO�SUHFLR�GH�UHYHQWD��SRU�HO�TXH�VH�VXVWUDH�GHO�SUHFLR�GH�YHQWD�GH�XQ�ELHQ�R�

VHUYLFLR�HO�PDUJHQ�TXH�DSOLFD�HO�SURSLR�UHYHQGHGRU�HQ�RSHUDFLRQHV�LGÚQWLFDV�R�VLPLODUHV�FRQ�
SHUVRQDV�R�HQWLGDGHV�LQGHSHQGLHQWHV�R��HQ�VX�GHIHFWR��HO�PDUJHQ�TXH�SHUVRQDV�R�HQWLGDGHV�
LQGHSHQGLHQWHV� DSOLFDQ� D� RSHUDFLRQHV� HTXLSDUDEOHV�� HIHFWXDQGR�� VL� IXHUD� SUHFLVR�� ODV�
FRUUHFFLRQHV�QHFHVDULDV�SDUD�REWHQHU�OD�HTXLYDOHQFLD�\�FRQVLGHUDU�ODV�SDUWLFXODULGDGHV�GH�OD�
RSHUDFLäQ�
G��0ÚWRGR�GH�OD�GLVWULEXFLäQ�GHO�UHVXOWDGR��SRU�HO�TXH�VH�DVLJQD�D�FDGD�SHUVRQD�R�HQWLGDG�

YLQFXODGD� TXH� UHDOLFH� GH� IRUPD� FRQMXQWD� XQD� R� YDULDV� RSHUDFLRQHV� OD� SDUWH� GHO� UHVXOWDGR�
FRPëQ� GHULYDGR� GH� GLFKD� RSHUDFLäQ� X� RSHUDFLRQHV�� HQ� IXQFLäQ� GH� XQ� FULWHULR� TXH� UHIOHMH�
DGHFXDGDPHQWH� ODV�FRQGLFLRQHV�TXH�KDEUÞDQ�VXVFULWR�SHUVRQDV�R�HQWLGDGHV� LQGHSHQGLHQWHV�
HQ�FLUFXQVWDQFLDV�VLPLODUHV�
H�� 0ÚWRGR� GHO� PDUJHQ� QHWR� RSHUDFLRQDO�� SRU� HO� TXH� VH� DWULEX\H� D� ODV� RSHUDFLRQHV�

UHDOL]DGDV�FRQ�XQD�SHUVRQD�R�HQWLGDG�YLQFXODGD�HO� UHVXOWDGR�QHWR�� FDOFXODGR�VREUH�FRVWHV��
YHQWDV� R� OD� PDJQLWXG� TXH� UHVXOWH� PÒV� DGHFXDGD� HQ� IXQFLäQ� GH� ODV� FDUDFWHUÞVWLFDV� GH� ODV�
RSHUDFLRQHV� LGÚQWLFDV� R� VLPLODUHV� UHDOL]DGDV� HQWUH� SDUWHV� LQGHSHQGLHQWHV�� HIHFWXDQGR��
FXDQGR�VHD�SUHFLVR�� ODV�FRUUHFFLRQHV�QHFHVDULDV�SDUD�REWHQHU� OD�HTXLYDOHQFLD�\�FRQVLGHUDU�
ODV�SDUWLFXODULGDGHV�GH�ODV�RSHUDFLRQHV�

/D� HOHFFLäQ� GHO� PÚWRGR� GH� YDORUDFLäQ� WHQGUÒ� HQ� FXHQWD�� HQWUH� RWUDV� FLUFXQVWDQFLDV�� OD�
QDWXUDOH]D� GH� OD� RSHUDFLäQ� YLQFXODGD�� OD� GLVSRQLELOLGDG�GH� LQIRUPDFLäQ� ILDEOH� \� HO� JUDGR�GH�
FRPSDUDELOLGDG�HQWUH�ODV�RSHUDFLRQHV�YLQFXODGDV�\�QR�YLQFXODGDV�
&XDQGR� QR� UHVXOWH� SRVLEOH� DSOLFDU� ORV� PÚWRGRV� DQWHULRUHV�� VH� SRGUÒQ� XWLOL]DU� RWURV�

PÚWRGRV�\�WÚFQLFDV�GH�YDORUDFLäQ�JHQHUDOPHQWH�DFHSWDGRV�TXH�UHVSHWHQ�HO�SULQFLSLR�GH�OLEUH�
FRPSHWHQFLD�
���(Q�HO�VXSXHVWR�GH�SUHVWDFLRQHV�GH�VHUYLFLRV�HQWUH�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV��

YDORUDGRV� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� ��� VH� UHTXHULUÒ� TXH� ORV� VHUYLFLRV�
SUHVWDGRV�SURGX]FDQ�R�SXHGDQ�SURGXFLU�XQD�YHQWDMD�R�XWLOLGDG�D�VX�GHVWLQDWDULR�
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&XDQGR� VH� WUDWH� GH� VHUYLFLRV� SUHVWDGRV� FRQMXQWDPHQWH� HQ� IDYRU� GH� YDULDV� SHUVRQDV� R�
HQWLGDGHV�YLQFXODGDV��\�VLHPSUH�TXH�QR�IXHUD�SRVLEOH�OD�LQGLYLGXDOL]DFLäQ�GHO�VHUYLFLR�UHFLELGR�
R� OD� FXDQWLILFDFLäQ� GH� ORV� HOHPHQWRV� GHWHUPLQDQWHV� GH� VX� UHPXQHUDFLäQ�� VHUÒ� SRVLEOH�
GLVWULEXLU� OD� FRQWUDSUHVWDFLäQ� WRWDO� HQWUH� ODV� SHUVRQDV� R� HQWLGDGHV� EHQHILFLDULDV� GH� DFXHUGR�
FRQ�XQDV�UHJODV�GH�UHSDUWR�TXH�DWLHQGDQ�D�FULWHULRV�GH�UDFLRQDOLGDG��6H�HQWHQGHUÒ�FXPSOLGR�
HVWH� FULWHULR� FXDQGR� HO� PÚWRGR� DSOLFDGR� WHQJD� HQ� FXHQWD�� DGHPÒV� GH� OD� QDWXUDOH]D� GHO�
VHUYLFLR�\� ODV�FLUFXQVWDQFLDV�HQ�TXH�ÚVWH�VH�SUHVWH�� ORV�EHQHILFLRV�REWHQLGRV�R�VXVFHSWLEOHV�
GH�VHU�REWHQLGRV�SRU�ODV�SHUVRQDV�R�HQWLGDGHV�GHVWLQDWDULDV�
���$�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR���DQWHULRU��HO�FRQWULEX\HQWH�SRGUÒ�FRQVLGHUDU�

TXH�HO� YDORU� FRQYHQLGR�FRLQFLGH�FRQ�HO� YDORU�GH�PHUFDGR�HQ�HO� FDVR�GH�XQD�SUHVWDFLäQ�GH�
VHUYLFLRV�SRU�XQ�VRFLR�SURIHVLRQDO��SHUVRQD�IÞVLFD��D�XQD�HQWLGDG�YLQFXODGD�\�VH�FXPSODQ�ORV�
VLJXLHQWHV�UHTXLVLWRV�

D��4XH�PÒV� GHO� ��� SRU� FLHQWR� GH� ORV� LQJUHVRV� GH� OD� HQWLGDG� SURFHGDQ� GHO� HMHUFLFLR� GH�
DFWLYLGDGHV�SURIHVLRQDOHV�\�FXHQWH�FRQ�ORV�PHGLRV�PDWHULDOHV�\�KXPDQRV�DGHFXDGRV�SDUD�HO�
GHVDUUROOR�GH�OD�DFWLYLGDG�
E�� 4XH� OD� FXDQWÞD� GH� ODV� UHWULEXFLRQHV� FRUUHVSRQGLHQWHV� D� OD� WRWDOLGDG� GH� ORV� VRFLRV�

SURIHVLRQDOHV�SRU� OD�SUHVWDFLäQ�GH�VHUYLFLRV�D�OD�HQWLGDG�QR�VHD�LQIHULRU�DO����SRU�FLHQWR�GHO�
UHVXOWDGR�SUHYLR�D� OD�GHGXFFLäQ�GH� ODV� UHWULEXFLRQHV� FRUUHVSRQGLHQWHV�D� OD� WRWDOLGDG�GH� ORV�
VRFLRV�SURIHVLRQDOHV�SRU�OD�SUHVWDFLäQ�GH�VXV�VHUYLFLRV�
F�� 4XH� OD� FXDQWÞD� GH� ODV� UHWULEXFLRQHV� FRUUHVSRQGLHQWHV� D� FDGD� XQR� GH� ORV� VRFLRV�

SURIHVLRQDOHV�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«�6H�GHWHUPLQH�HQ�IXQFLäQ�GH�OD�FRQWULEXFLäQ�HIHFWXDGD�SRU�HVWRV�D�OD�EXHQD�PDUFKD�GH�
OD�HQWLGDG��VLHQGR�QHFHVDULR�TXH�FRQVWHQ�SRU�HVFULWR�ORV�FULWHULRV�FXDOLWDWLYRV�\�R�FXDQWLWDWLYRV�
DSOLFDEOHV�
��«� 1R� VHD� LQIHULRU� D� ���� YHFHV� HO� VDODULR�PHGLR� GH� ORV� DVDODULDGRV� GH� OD� HQWLGDG� TXH�

FXPSODQ�IXQFLRQHV�DQÒORJDV�D�ODV�GH�ORV�VRFLRV�SURIHVLRQDOHV�GH�OD�HQWLGDG��(Q�DXVHQFLD�GH�
HVWRV� ëOWLPRV�� OD� FXDQWÞD� GH� ODV� FLWDGDV� UHWULEXFLRQHV� QR� SRGUÒ� VHU� LQIHULRU� D� �� YHFHV� HO�
,QGLFDGRU�3ëEOLFR�GH�5HQWD�GH�(IHFWRV�0ëOWLSOHV�

(O�LQFXPSOLPLHQWR�GHO�UHTXLVLWR�HVWDEOHFLGR�HQ�HVWH�QëPHUR���«�HQ�UHODFLäQ�FRQ�DOJXQR�GH�
ORV� VRFLRV�SURIHVLRQDOHV�� QR� LPSHGLUÒ� OD� DSOLFDFLäQ� GH� OR� SUHYLVWR� HQ� HVWH� DSDUWDGR� D� ORV�
UHVWDQWHV�VRFLRV�SURIHVLRQDOHV�

���(Q�HO�VXSXHVWR�GH�DFXHUGRV�GH�UHSDUWR�GH�FRVWHV�GH�ELHQHV�R�VHUYLFLRV�VXVFULWRV�HQWUH�
SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV��GHEHUÒQ�FXPSOLUVH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��/DV�SHUVRQDV�R�HQWLGDGHV�SDUWLFLSDQWHV�TXH�VXVFULEDQ�HO�DFXHUGR�GHEHUÒQ�DFFHGHU�D�
OD� SURSLHGDG� X� RWUR� GHUHFKR� TXH� WHQJD� VLPLODUHV� FRQVHFXHQFLDV� HFRQäPLFDV� VREUH� ORV�
DFWLYRV�R�GHUHFKRV�TXH�HQ�VX�FDVR�VHDQ�REMHWR�GH�DGTXLVLFLäQ��SURGXFFLäQ�R�GHVDUUROOR�FRPR�
UHVXOWDGR�GHO�DFXHUGR�
E�� /D� DSRUWDFLäQ� GH� FDGD� SHUVRQD� R� HQWLGDG� SDUWLFLSDQWH� GHEHUÒ� WHQHU� HQ� FXHQWD� OD�

SUHYLVLäQ� GH� XWLOLGDGHV� R� YHQWDMDV� TXH� FDGD� XQR� GH� HOORV� HVSHUH� REWHQHU� GHO� DFXHUGR� HQ�
DWHQFLäQ�D�FULWHULRV�GH�UDFLRQDOLGDG�
F�� (O� DFXHUGR� GHEHUÒ� FRQWHPSODU� OD� YDULDFLäQ� GH� VXV� FLUFXQVWDQFLDV� R� SHUVRQDV� R�

HQWLGDGHV�SDUWLFLSDQWHV��HVWDEOHFLHQGR� ORV�SDJRV�FRPSHQVDWRULRV�\�DMXVWHV�TXH�VH�HVWLPHQ�
QHFHVDULRV�

(O�DFXHUGR�VXVFULWR�HQWUH�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�GHEHUÒ�FXPSOLU�ORV�UHTXLVLWRV�
TXH�UHJODPHQWDULDPHQWH�VH�ILMHQ�
��� (Q� HO� FDVR� GH� FRQWULEX\HQWHV� TXH� SRVHDQ� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� HQ� HO�

H[WUDQMHUR��HQ�DTXHOORV�VXSXHVWRV�HQ�TXH�DVÞ�HVWÚ�HVWDEOHFLGR�HQ�XQ�FRQYHQLR�SDUD�HYLWDU�OD�
GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO�TXH�OHV�UHVXOWH�GH�DSOLFDFLäQ��VH�LQFOXLUÒQ�HQ�OD�EDVH�LPSRQLEOH�
GH�DTXHOORV�ODV�UHQWDV�HVWLPDGDV�SRU�RSHUDFLRQHV�LQWHUQDV�UHDOL]DGDV�FRQ�HO�HVWDEOHFLPLHQWR�
SHUPDQHQWH��YDORUDGDV�SRU�VX�YDORU�GH�PHUFDGR�
��� /RV� FRQWULEX\HQWHV� SRGUÒQ� VROLFLWDU� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� TXH� GHWHUPLQH� OD�

YDORUDFLäQ� GH� ODV� RSHUDFLRQHV� HIHFWXDGDV� HQWUH� SHUVRQDV� R� HQWLGDGHV� YLQFXODGDV� FRQ�
FDUÒFWHU�SUHYLR�D� OD� UHDOL]DFLäQ�GH�ÚVWDV��'LFKD�VROLFLWXG�VH�DFRPSDâDUÒ�GH�XQD�SURSXHVWD�
TXH�VH�IXQGDPHQWDUÒ�HQ�HO�SULQFLSLR�GH�OLEUH�FRPSHWHQFLD�
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/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ� IRUPDOL]DU�DFXHUGRV�FRQ�RWUDV�$GPLQLVWUDFLRQHV�D� ORV�
HIHFWRV�GH�GHWHUPLQDU�FRQMXQWDPHQWH�HO�YDORU�GH�PHUFDGR�GH�ODV�RSHUDFLRQHV�
(O� DFXHUGR� GH� YDORUDFLäQ� VXUWLUÒ� HIHFWRV� UHVSHFWR� GH� ODV� RSHUDFLRQHV� UHDOL]DGDV� FRQ�

SRVWHULRULGDG�D�OD�IHFKD�HQ�TXH�VH�DSUXHEH��\�WHQGUÒ�YDOLGH]�GXUDQWH�ORV�SHUÞRGRV�LPSRVLWLYRV�
TXH�VH�FRQFUHWHQ�HQ�HO�SURSLR�DFXHUGR��VLQ�TXH�SXHGD�H[FHGHU�GH�ORV���SHUÞRGRV�LPSRVLWLYRV�
VLJXLHQWHV�DO�GH�OD�IHFKD�HQ�TXH�VH�DSUXHEH��$VLPLVPR��SRGUÒ�GHWHUPLQDUVH�TXH�VXV�HIHFWRV�
DOFDQFHQ� D� ODV� RSHUDFLRQHV� GH� SHUÞRGRV� LPSRVLWLYRV� DQWHULRUHV� VLHPSUH� TXH� QR� KXELHVH�
SUHVFULWR� HO� GHUHFKR� GH� OD� $GPLQLVWUDFLäQ� D� GHWHUPLQDU� OD� GHXGD� WULEXWDULD� PHGLDQWH� OD�
RSRUWXQD�OLTXLGDFLäQ�QL�KXELHVH�OLTXLGDFLäQ�ILUPH�TXH�UHFDLJD�VREUH�ODV�RSHUDFLRQHV�REMHWR�GH�
VROLFLWXG�
(Q�HO�VXSXHVWR�GH�YDULDFLäQ�VLJQLILFDWLYD�GH�ODV�FLUFXQVWDQFLDV�HFRQäPLFDV�H[LVWHQWHV�HQ�

HO� PRPHQWR� GH� OD� DSUREDFLäQ� GHO� DFXHUGR� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� ÚVWH� SRGUÒ� VHU�
PRGLILFDGR�SDUD�DGHFXDUOR�D�ODV�QXHYDV�FLUFXQVWDQFLDV�HFRQäPLFDV�
/DV�SURSXHVWDV�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�SRGUÒQ�HQWHQGHUVH�GHVHVWLPDGDV�XQD�YH]�

WUDQVFXUULGR�HO�SOD]R�GH�UHVROXFLäQ�
5HJODPHQWDULDPHQWH� VH� ILMDUÒ� HO� SURFHGLPLHQWR� SDUD� OD� UHVROXFLäQ� GH� ORV� DFXHUGRV� GH�

YDORUDFLäQ�GH�RSHUDFLRQHV�YLQFXODGDV��DVÞ�FRPR�HO�GH�VXV�SRVLEOHV�SUäUURJDV�
���� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� FRPSUREDU� ODV� RSHUDFLRQHV� UHDOL]DGDV� HQWUH�

SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�\�HIHFWXDUÒ��HQ�VX�FDVR��ODV�FRUUHFFLRQHV�TXH�SURFHGDQ�HQ�
ORV� WÚUPLQRV� TXH� VH� KXELHUDQ� DFRUGDGR� HQWUH� SDUWHV� LQGHSHQGLHQWHV� GH� DFXHUGR� FRQ� HO�
SULQFLSLR� GH� OLEUH� FRPSHWHQFLD�� UHVSHFWR� GH� ODV� RSHUDFLRQHV� VXMHWDV� D� HVWH� ,PSXHVWR�� DO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� R� DO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�
5HVLGHQWHV��FRQ�OD�GRFXPHQWDFLäQ�DSRUWDGD�SRU�HO�FRQWULEX\HQWH�\�ORV�GDWRV�H�LQIRUPDFLäQ�GH�
TXH� GLVSRQJD�� /D� $GPLQLVWUDFLäQ� WULEXWDULD� TXHGDUÒ� YLQFXODGD� SRU� GLFKD� FRUUHFFLäQ� HQ�
UHODFLäQ�FRQ�HO�UHVWR�GH�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�
/D�FRUUHFFLäQ�SUDFWLFDGD�QR�GHWHUPLQDUÒ�OD�WULEXWDFLäQ�SRU�HVWH�,PSXHVWR�QL��HQ�VX�FDVR��

SRU�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�SRU�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�
QR�5HVLGHQWHV� GH� XQD� UHQWD� VXSHULRU� D� OD� HIHFWLYDPHQWH� GHULYDGD� GH� OD� RSHUDFLäQ� SDUD� HO�
FRQMXQWR� GH� ODV� SHUVRQDV� R� HQWLGDGHV� TXH� OD� KXELHUDQ� UHDOL]DGR�� 3DUD� HIHFWXDU� OD�
FRPSDUDFLäQ� VH� WHQGUÒ� HQ� FXHQWD� DTXHOOD� SDUWH� GH� OD� UHQWD� TXH� QR� VH� LQWHJUH� HQ� OD� EDVH�
LPSRQLEOH�SRU�UHVXOWDU�GH�DSOLFDFLäQ�DOJëQ�PÚWRGR�GH�HVWLPDFLäQ�REMHWLYD�
����(Q�DTXHOODV�RSHUDFLRQHV�HQ�ODV�TXH�VH�GHWHUPLQH�TXH�HO�YDORU�FRQYHQLGR�HV�GLVWLQWR�

GHO� YDORU� GH� PHUFDGR�� OD� GLIHUHQFLD� HQWUH� DPERV� YDORUHV� WHQGUÒ�� SDUD� ODV� SHUVRQDV� R�
HQWLGDGHV� YLQFXODGDV�� HO� WUDWDPLHQWR� ILVFDO� TXH� FRUUHVSRQGD� D� OD� QDWXUDOH]D� GH� ODV� UHQWDV�
SXHVWDV�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�OD�H[LVWHQFLD�GH�GLFKD�GLIHUHQFLD�
(Q� SDUWLFXODU�� HQ� ORV� VXSXHVWRV� HQ� ORV� TXH� OD� YLQFXODFLäQ� VH� GHILQD� HQ� IXQFLäQ� GH� OD�

UHODFLäQ�VRFLRV�R�SDUWÞFLSHV�HQWLGDG�� OD�GLIHUHQFLD� WHQGUÒ��FRQ�FDUÒFWHU�JHQHUDO��HO� VLJXLHQWH�
WUDWDPLHQWR�

D��&XDQGR�OD�GLIHUHQFLD�IXHVH�D�IDYRU�GHO�VRFLR�R�SDUWÞFLSH��OD�SDUWH�GH�OD�PLVPD�TXH�VH�
FRUUHVSRQGD�FRQ�HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�HQ�OD�HQWLGDG�VH�FRQVLGHUDUÒ�FRPR�UHWULEXFLäQ�
GH�IRQGRV�SURSLRV�SDUD�OD�HQWLGDG�\�FRPR�SDUWLFLSDFLäQ�HQ�EHQHILFLRV�SDUD�HO�VRFLR��/D�SDUWH�
GH� OD� GLIHUHQFLD� TXH� QR� VH� FRUUHVSRQGD� FRQ� DTXHO� SRUFHQWDMH�� WHQGUÒ� SDUD� OD� HQWLGDG� OD�
FRQVLGHUDFLäQ� GH� UHWULEXFLäQ� GH� IRQGRV� SURSLRV� \� SDUD� HO� VRFLR� R� SDUWÞFLSH� GH� XWLOLGDG�
SHUFLELGD� GH� XQD� HQWLGDG� SRU� OD� FRQGLFLäQ� GH� VRFLR�� DFFLRQLVWD�� DVRFLDGR� R� SDUWÞFLSH� GH�
DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO� DUWÞFXOR������G��GH� OD�/H\����������GH����GH�QRYLHPEUH�� GHO�
,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH� ODV� OH\HV�GH�
ORV�,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR�
E�� &XDQGR� OD� GLIHUHQFLD� IXHVH� D� IDYRU� GH� OD� HQWLGDG�� OD� SDUWH� GH� OD� GLIHUHQFLD� TXH� VH�

FRUUHVSRQGD� FRQ� HO� SRUFHQWDMH� GH� SDUWLFLSDFLäQ� HQ� OD� PLVPD� WHQGUÒ� OD� FRQVLGHUDFLäQ� GH�
DSRUWDFLäQ�GHO�VRFLR�R�SDUWÞFLSH�D�ORV�IRQGRV�SURSLRV�GH�OD�HQWLGDG��\�DXPHQWDUÒ�HO�YDORU�GH�
DGTXLVLFLäQ� GH� OD� SDUWLFLSDFLäQ� GHO� VRFLR� R� SDUWÞFLSH�� /D� SDUWH� GH� OD� GLIHUHQFLD� TXH� QR� VH�
FRUUHVSRQGD� FRQ� HO� SRUFHQWDMH� GH� SDUWLFLSDFLäQ� HQ� OD� HQWLGDG�� WHQGUÒ� OD� FRQVLGHUDFLäQ� GH�
UHQWD� SDUD� OD� HQWLGDG�� \� GH� OLEHUDOLGDG� SDUD� HO� VRFLR� R� SDUWÞFLSH�� &XDQGR� VH� WUDWH� GH�
FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH�� OD�UHQWD�VH�FRQVLGHUDUÒ�FRPR�JDQDQFLD�SDWULPRQLDO�GH�DFXHUGR�FRQ�OR�SUHYLVWR�
HQ� HO� DUWÞFXOR� �����L����«� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�
5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�
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1R� VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR� FXDQGR� VH� SURFHGD� D� OD� UHVWLWXFLäQ�
SDWULPRQLDO� HQWUH� ODV� SHUVRQDV� R� HQWLGDGHV� YLQFXODGDV� HQ� ORV� WÚUPLQRV� TXH�
UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ��(VWD�UHVWLWXFLäQ�QR�GHWHUPLQDUÒ�OD�H[LVWHQFLD�GH�UHQWD�HQ�
ODV�SDUWHV�DIHFWDGDV�
���� 5HJODPHQWDULDPHQWH� VH� UHJXODUÒ� OD� FRPSUREDFLäQ� GH� ODV� RSHUDFLRQHV� YLQFXODGDV��

FRQ�DUUHJOR�D�ODV�VLJXLHQWHV�QRUPDV�

��«� /D� FRPSUREDFLäQ� GH� ODV� RSHUDFLRQHV� YLQFXODGDV� VH� OOHYDUÒ� D� FDER� HQ� HO� VHQR� GHO�
SURFHGLPLHQWR�LQLFLDGR�UHVSHFWR�GHO�REOLJDGR�WULEXWDULR�FX\D�VLWXDFLäQ�WULEXWDULD�VHD�REMHWR�GH�
FRPSUREDFLäQ�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� VLJXLHQWH� SÒUUDIR�� HVWDV� DFWXDFLRQHV� VH�
HQWHQGHUÒQ�H[FOXVLYDPHQWH�FRQ�GLFKR�REOLJDGR�WULEXWDULR�
��«� 6L� FRQWUD� OD� OLTXLGDFLäQ� SURYLVLRQDO� SUDFWLFDGD� D� GLFKR� REOLJDGR� WULEXWDULR� FRPR�

FRQVHFXHQFLD� GH� OD� FRPSUREDFLäQ�� ÚVWH� LQWHUSXVLHUD� HO� FRUUHVSRQGLHQWH� UHFXUVR� R�
UHFODPDFLäQ��VH�QRWLILFDUÒ�GLFKD�FLUFXQVWDQFLD�D�ODV�GHPÒV�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�
DIHFWDGDV�� DO� REMHWR� GH� TXH� SXHGDQ� SHUVRQDUVH� HQ� HO� FRUUHVSRQGLHQWH� SURFHGLPLHQWR� \�
SUHVHQWDU�ODV�RSRUWXQDV�DOHJDFLRQHV�
7UDQVFXUULGRV�ORV�SOD]RV�RSRUWXQRV�VLQ�TXH�HO�REOLJDGR�WULEXWDULR�KD\D�LQWHUSXHVWR�UHFXUVR�

R� UHFODPDFLäQ�� VH� QRWLILFDUÒ� OD� OLTXLGDFLäQ� SUDFWLFDGD� D� ODV� GHPÒV� SHUVRQDV� R� HQWLGDGHV�
YLQFXODGDV�DIHFWDGDV��SDUD�TXH�DTXHOORV�TXH�OR�GHVHHQ�SXHGDQ�RSWDU�GH�IRUPD�FRQMXQWD�SRU�
LQWHUSRQHU� HO� RSRUWXQR� UHFXUVR� R� UHFODPDFLäQ�� /D� LQWHUSRVLFLäQ� GH� UHFXUVR� R� UHFODPDFLäQ�
LQWHUUXPSLUÒ�HO�SOD]R�GH�SUHVFULSFLäQ�GHO�GHUHFKR�GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�D�HIHFWXDU�ODV�
RSRUWXQDV�OLTXLGDFLRQHV�DO�REOLJDGR�WULEXWDULR�\�D�ODV�GHPÒV�SHUVRQDV�R�HQWLGDGHV�DIHFWDGDV��
D�TXLHQHV�VH�FRPXQLFDUÒ�GLFKD�LQWHUUXSFLäQ��LQLFLÒQGRVH�GH�QXHYR�HO�FäPSXWR�GH�GLFKR�SOD]R�
FXDQGR�OD�OLTXLGDFLäQ�SUDFWLFDGD�SRU�OD�$GPLQLVWUDFLäQ�KD\D�DGTXLULGR�ILUPH]D�
��«� /D� ILUPH]D� GH� OD� OLTXLGDFLäQ� GHWHUPLQDUÒ� VX� HILFDFLD� \� ILUPH]D� IUHQWH� D� ODV� GHPÒV�

SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV��/D�$GPLQLVWUDFLäQ�WULEXWDULD�HIHFWXDUÒ�ODV�UHJXODUL]DFLRQHV�
TXH� FRUUHVSRQGDQ�� VDOYR� TXH� GLFKDV� UHJXODUL]DFLRQHV� VH� KD\DQ� HIHFWXDGR� SRU� OD� SURSLD�
SHUVRQD� R� HQWLGDG� YLQFXODGD� DIHFWDGD�� HQ� ORV� WÚUPLQRV� TXH� UHJODPHQWDULDPHQWH� VH�
HVWDEOH]FDQ�
��«�/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VHUÒ�DSOLFDEOH� UHVSHFWR�GH� ODV�SHUVRQDV�R�HQWLGDGHV�

YLQFXODGDV� DIHFWDGDV� SRU� OD� FRUUHFFLäQ� TXH� VHDQ� FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV��GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�R�GHO� ,PSXHVWR�VREUH� OD�
5HQWD�GH�QR�5HVLGHQWHV�
��«�/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�ORV�WUDWDGRV�

\�FRQYHQLRV�LQWHUQDFLRQDOHV�TXH�KD\DQ�SDVDGR�D�IRUPDU�SDUWH�GHO�RUGHQDPLHQWR�LQWHUQR�
��«�&XDQGR�HQ�HO�VHQR�GH�OD�FRPSUREDFLäQ�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�VH�HIHFWXDVH�OD�

FRPSUREDFLäQ� GHO� YDORU� GH� OD� RSHUDFLäQ�� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HO�
DSDUWDGR� �� GHO� DUWÞFXOR� ��� \� HQ� HO� DUWÞFXOR� ���� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��
*HQHUDO�7ULEXWDULD�

���� ��«� &RQVWLWX\H� LQIUDFFLäQ� WULEXWDULD� OD� IDOWD� GH� DSRUWDFLäQ� R� OD� DSRUWDFLäQ� GH� IRUPD�
LQFRPSOHWD�� R� FRQ� GDWRV� IDOVRV�� GH� OD� GRFXPHQWDFLäQ� TXH�� FRQIRUPH� D� OR� SUHYLVWR� HQ� HO�
DSDUWDGR���GH�HVWH�DUWÞFXOR�\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR��GHEDQ�PDQWHQHU�D�GLVSRVLFLäQ�
GH�OD�$GPLQLVWUDFLäQ�WULEXWDULD�ODV�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV��FXDQGR�OD�$GPLQLVWUDFLäQ�
WULEXWDULD�QR�UHDOLFH�FRUUHFFLRQHV�HQ�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�
(VWD� LQIUDFFLäQ� WHQGUÒ� OD�FRQVLGHUDFLäQ�GH� LQIUDFFLäQ�JUDYH�\�VH�VDQFLRQDUÒ�GH�DFXHUGR�

FRQ�ODV�VLJXLHQWHV�QRUPDV�

D��/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH�������HXURV�SRU�FDGD�GDWR�\��������
HXURV�SRU�FRQMXQWR�GH�GDWRV��RPLWLGR��R� IDOVR�� UHIHULGRV�D�FDGD�XQD�GH� ODV�REOLJDFLRQHV�GH�
GRFXPHQWDFLäQ�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�SDUD�HO�JUXSR�R�SDUD�FDGD�SHUVRQD�R�
HQWLGDG�HQ�VX�FRQGLFLäQ�GH�FRQWULEX\HQWH�
E��/D�VDQFLäQ�SUHYLVWD�HQ�OD�OHWUD�DQWHULRU�WHQGUÒ�FRPR�OÞPLWH�PÒ[LPR�OD�PHQRU�GH�ODV�GRV�

FXDQWÞDV�VLJXLHQWHV�

ಥ�(O����SRU�FLHQWR�GHO� LPSRUWH�FRQMXQWR�GH� ODV�RSHUDFLRQHV�VXMHWDV�D�HVWH� ,PSXHVWR��DO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� R� DO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�
5HVLGHQWHV�UHDOL]DGDV�HQ�HO�SHUÞRGR�LPSRVLWLYR�
ಥ�(O���SRU�FLHQWR�GHO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�
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��«�&RQVWLWX\HQ� LQIUDFFLäQ� WULEXWDULD� ORV� VLJXLHQWHV� VXSXHVWRV�� VLHPSUH�TXH� FRQOOHYHQ� OD�
UHDOL]DFLäQ�GH�FRUUHFFLRQHV�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD��HQ�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�
HVWH� DUWÞFXOR� UHVSHFWR� GH� ODV� RSHUDFLRQHV� VXMHWDV� D� HVWH� ,PSXHVWR�� DO� ,PSXHVWR� VREUH� OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�DO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�

�L��OD�IDOWD�GH�DSRUWDFLäQ�R�OD�DSRUWDFLäQ�GH�GRFXPHQWDFLäQ�LQFRPSOHWD��R�FRQ�GDWRV�IDOVRV�
GH� OD�GRFXPHQWDFLäQ�TXH��FRQIRUPH�D� OR�SUHYLVWR�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�\�HQ�VX�
QRUPDWLYD� GH� GHVDUUROOR�� GHEDQ�PDQWHQHU� D� GLVSRVLFLäQ� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� ODV�
SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�
�LL��TXH�HO�YDORU�GH�PHUFDGR�TXH�VH�GHULYH�GH�OD�GRFXPHQWDFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�\�

HQ� VX� QRUPDWLYD� GH� GHVDUUROOR� QR� VHD� HO� GHFODUDGR� HQ� HO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� HO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� R� HO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�
5HVLGHQWHV�

(VWDV� LQIUDFFLRQHV� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� LQIUDFFLäQ� JUDYH� \� VH� VDQFLRQDUÒQ� FRQ�
PXOWD� SHFXQLDULD� SURSRUFLRQDO� GHO� ��� SRU� FLHQWR� VREUH� HO� LPSRUWH� GH� ODV� FDQWLGDGHV� TXH�
UHVXOWHQ� GH� ODV� FRUUHFFLRQHV� TXH� FRUUHVSRQGDQ� D� FDGD� RSHUDFLäQ�� (VWD� VDQFLäQ� VHUÒ�
LQFRPSDWLEOH�FRQ�OD�TXH�SURFHGD��HQ�VX�FDVR��SRU�OD�DSOLFDFLäQ�GH�ORV�DUWÞFXORV���������������
R� ���� GH� OD� /H\� *HQHUDO� 7ULEXWDULD�� SRU� OD� SDUWH� GH� EDVHV� TXH� KXELHVHQ� GDGR� OXJDU� D� OD�
LPSRVLFLäQ�GH�OD�LQIUDFFLäQ�SUHYLVWD�HQ�HVWH�QëPHUR���«
��«� /DV� FRUUHFFLRQHV� UHDOL]DGDV� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HQ� DSOLFDFLäQ� GH� OR�

GLVSXHVWR� HQ� HVWH� DUWÞFXOR� UHVSHFWR� GH� RSHUDFLRQHV� VXMHWDV� D� HVWH� ,PSXHVWR�� DO� ,PSXHVWR�
VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�DO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��TXH�
GHWHUPLQHQ�IDOWD�GH�LQJUHVR��REWHQFLäQ�LQGHELGD�GH�GHYROXFLRQHV�WULEXWDULDV�R�GHWHUPLQDFLäQ�
R�DFUHGLWDFLäQ�LPSURFHGHQWH�GH�SDUWLGDV�D�FRPSHQVDU�HQ�GHFODUDFLRQHV�IXWXUDV�R�VH�GHFODUH�
LQFRUUHFWDPHQWH�OD�UHQWD�QHWD�VLQ�TXH�SURGX]FD�IDOWD�GH�LQJUHVR�X�REWHQFLäQ�GH�GHYROXFLRQHV�
SRU�KDEHUVH�FRPSHQVDGR�HQ�XQ�SURFHGLPLHQWR�GH�FRPSUREDFLäQ�R�LQYHVWLJDFLäQ�FDQWLGDGHV�
SHQGLHQWHV� GH� FRPSHQVDFLäQ�� KDELÚQGRVH� FXPSOLGR� OD� REOLJDFLäQ� GH� GRFXPHQWDFLäQ�
HVSHFÞILFD�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR��QR�FRQVWLWXLUÒ� OD�FRPLVLäQ�GH� ODV�
LQIUDFFLRQHV� GH� ORV� DUWÞFXORV� ����� ����� ���� R� ����GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��
*HQHUDO� 7ULEXWDULD�� SRU� OD� SDUWH� GH� EDVHV� TXH� KXELHVHQ� GDGR� OXJDU� D� OD� UHIHULGDV�
FRUUHFFLRQHV�
��«�/DV�VDQFLRQHV�SUHYLVWDV�HQ�HVWH�DSDUWDGR�VHUÒQ�FRPSDWLEOHV�FRQ�OD�HVWDEOHFLGD�SDUD�

OD� UHVLVWHQFLD�� REVWUXFFLäQ�� H[FXVD� R� QHJDWLYD� D� ODV� DFWXDFLRQHV� GH� OD� $GPLQLVWUDFLäQ�
WULEXWDULD� HQ� HO� DUWÞFXOR� ���� GH� OD� /H\� *HQHUDO� 7ULEXWDULD�� SRU� OD� GHVDWHQFLäQ� GH� ORV�
UHTXHULPLHQWRV�UHDOL]DGRV�
5HVSHFWR�GH�ODV�VDQFLRQHV�LPSXHVWDV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�UHVXOWDUÒ�

GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� ORV� DSDUWDGRV� ��E�� \� �� GHO� DUWÞFXOR� ���� GH� OD� /H\�*HQHUDO�
7ULEXWDULD�

����(O�YDORU�GH�PHUFDGR�D�HIHFWRV�GH�HVWH�,PSXHVWR��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�
3HUVRQDV� )ÞVLFDV� R� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV�� QR� SURGXFLUÒ� HIHFWRV�
UHVSHFWR� D� RWURV� LPSXHVWRV�� VDOYR� GLVSRVLFLäQ� H[SUHVD� HQ� FRQWUDULR�� $VLPLVPR�� HO� YDORU� D�
HIHFWRV� GH� RWURV� LPSXHVWRV� QR� SURGXFLUÒ� HIHFWRV� UHVSHFWR� GHO� YDORU� GH� PHUFDGR� GH� ODV�
RSHUDFLRQHV�HQWUH�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�GH�HVWH�LPSXHVWR��GHO�,PSXHVWR�VREUH�OD�
5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� R� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV�� VDOYR�
GLVSRVLFLäQ�H[SUHVD�HQ�FRQWUDULR�

���6H� LQWHJUDUÒ�HQ� OD�EDVH� LPSRQLEOH� OD�GLIHUHQFLD�HQWUH�HO� YDORU�GH�PHUFDGR�\�HO� YDORU�
ILVFDO� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� TXH� VHDQ� SURSLHGDG� GH� XQD� HQWLGDG� UHVLGHQWH� HQ�
WHUULWRULR� HVSDâRO� TXH� WUDVODGD� VX� UHVLGHQFLD� IXHUD� GH� ÚVWH�� H[FHSWR� TXH� GLFKRV� HOHPHQWRV�
SDWULPRQLDOHV� TXHGHQ� DIHFWDGRV� D� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� VLWXDGR� HQ� WHUULWRULR�
HVSDâRO�GH�OD�PHQFLRQDGD�HQWLGDG��(Q�FDVR�GH�DIHFWDFLäQ�D�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��
VHUÒ�GH�DSOLFDFLäQ�D�GLFKRV�HOHPHQWRV�SDWULPRQLDOHV�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
(O�SDJR�GH� OD�GHXGD� WULEXWDULD� UHVXOWDQWH�GH� OD�DSOLFDFLäQ�GH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�

DQWHULRU��HQ�HO�VXSXHVWR�GH�HOHPHQWRV�SDWULPRQLDOHV�WUDQVIHULGRV�D�XQ�(VWDGR�PLHPEUR�GH�OD�
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8QLäQ�(XURSHD�R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR�FRQ�HO�TXH�H[LVWD�XQ�HIHFWLYR�LQWHUFDPELR�
GH� LQIRUPDFLäQ� WULEXWDULD� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO� DSDUWDGR� �� GH� OD� 'LVSRVLFLäQ�
DGLFLRQDO�SULPHUD�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�PHGLGDV�SDUD�OD�SUHYHQFLäQ�GHO�
IUDXGH�ILVFDO��VHUÒ�DSOD]DGR�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�D�VROLFLWXG�GHO�FRQWULEX\HQWH�KDVWD�
OD�IHFKD�GH�OD�WUDQVPLVLäQ�D�WHUFHURV�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�DIHFWDGRV��UHVXOWDQGR�GH�
DSOLFDFLäQ� OR� GLVSXHVWR� HQ� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� \� VX�
QRUPDWLYD�GH�GHVDUUROOR��HQ�FXDQWR�DO�GHYHQJR�GH�LQWHUHVHV�GH�GHPRUD�\�D�OD�FRQVWLWXFLäQ�GH�
JDUDQWÞDV�SDUD�GLFKR�DSOD]DPLHQWR�
��� /DV�RSHUDFLRQHV�TXH�VH�HIHFWëHQ� FRQ�SHUVRQDV�R�HQWLGDGHV� UHVLGHQWHV�HQ�SDÞVHV�R�

WHUULWRULRV�FDOLILFDGRV�FRPR�SDUDÞVRV�ILVFDOHV�VH�YDORUDUÒQ�SRU�VX�YDORU�GH�PHUFDGR�
4XLHQHV� UHDOLFHQ� ODV�RSHUDFLRQHV�VHâDODGDV�HQ�HO�SÒUUDIR�DQWHULRU�HVWDUÒQ�VXMHWRV�D� OD�

REOLJDFLäQ� GH� GRFXPHQWDFLäQ� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ����� GH� HVWD� /H\� FRQ� ODV�
HVSHFLDOLGDGHV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
���(O�SHUFHSWRU�GH�FDQWLGDGHV�VREUH� ODV�TXH�GHED�UHWHQHUVH�D�FXHQWD�GH�HVWH�,PSXHVWR�

FRPSXWDUÒ�DTXÚOODV�SRU�OD�FRQWUDSUHVWDFLäQ�ÞQWHJUD�GHYHQJDGD�
&XDQGR� OD� UHWHQFLäQ� QR� VH� KXELHUD� SUDFWLFDGR� R� OR� KXELHUD� VLGR� SRU� LPSRUWH� LQIHULRU� DO�

GHELGR��SRU�FDXVD�LPSXWDEOH�H[FOXVLYDPHQWH�DO�UHWHQHGRU��HO�SHUFHSWRU�GHGXFLUÒ�GH�OD�FXRWD�
OD�FDQWLGDG�TXH�GHELä�VHU�UHWHQLGD�
(Q�HO�FDVR�GH�UHWULEXFLRQHV�OHJDOPHQWH�HVWDEOHFLGDV�TXH�KXELHUDQ�VLGR�VDWLVIHFKDV�SRU�HO�

VHFWRU�SëEOLFR��HO�SHUFHSWRU�VäOR�SRGUÒ�GHGXFLU�ODV�FDQWLGDGHV�HIHFWLYDPHQWH�UHWHQLGDV�
&XDQGR� QR� SXGLHUD� SUREDUVH� OD� FRQWUDSUHVWDFLäQ� ÞQWHJUD� GHYHQJDGD�� OD� $GPLQLVWUDFLäQ�

WULEXWDULD�SRGUÒ�FRPSXWDU�FRPR�LPSRUWH�ÞQWHJUR�XQD�FDQWLGDG�TXH��XQD�YH]�UHVWDGD�GH�HOOD�OD�
UHWHQFLäQ� SURFHGHQWH�� DUURMH� OD� HIHFWLYDPHQWH� SHUFLELGD�� (Q� HVWH� FDVR� VH� GHGXFLUÒ� GH� OD�
FXRWD�� FRPR� UHWHQFLäQ� D� FXHQWD�� OD� GLIHUHQFLD� HQWUH� OR� UHDOPHQWH� SHUFLELGR� \� HO� LPSRUWH�
ÞQWHJUR�
���/D�UHQWD�TXH�VH�SRQJD�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GHO�HMHUFLFLR�GHO�GHUHFKR�GH�

UHVFDWH�GH�ORV�FRQWUDWRV�GH�VHJXUR�FROHFWLYR�TXH�LQVWUXPHQWHQ�FRPSURPLVRV�SRU�SHQVLRQHV��
HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�OD�'LVSRVLFLäQ�DGLFLRQDO�SULPHUD�GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�
GH� 5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH� 3HQVLRQHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH����GH�QRYLHPEUH��QR�HVWDUÒ�VXMHWD�DO�,PSXHVWR�VREUH�6RFLHGDGHV�GHO�
WLWXODU� GH� ORV� UHFXUVRV� HFRQäPLFRV� TXH� HQ� FDGD� FDVR� FRUUHVSRQGD�� HQ� ORV� VLJXLHQWHV�
VXSXHVWRV�

D��3DUD�OD�LQWHJUDFLäQ�WRWDO�R�SDUFLDO�GH�ORV�FRPSURPLVRV�LQVWUXPHQWDGRV�HQ�OD�SäOL]D�HQ�
RWUR�FRQWUDWR�GH�VHJXUR�TXH�FXPSOD�ORV�UHTXLVLWRV�GH�OD�FLWDGD�'LVSRVLFLäQ�DGLFLRQDO�SULPHUD�
E�� 3DUD� OD� LQWHJUDFLäQ� HQ� RWUR� FRQWUDWR� GH� VHJXUR� FROHFWLYR�� GH� ORV� GHUHFKRV� TXH�

FRUUHVSRQGDQ� DO� WUDEDMDGRU� VHJëQ� HO� FRQWUDWR� GH� VHJXUR� RULJLQDO� HQ� HO� FDVR� GH� FHVH� GH� OD�
UHODFLäQ�ODERUDO�

/RV�VXSXHVWRV�HVWDEOHFLGRV�HQ�ODV�OHWUDV�D��\�E��DQWHULRUHV�QR�DOWHUDUÒQ�OD�QDWXUDOH]D�GH�
ODV� SULPDV� UHVSHFWR� GH� VX� LPSXWDFLäQ� ILVFDO� SRU� SDUWH� GH� OD� HPSUHVD�� QL� HO� FäPSXWR� GH� OD�
DQWLJíHGDG�GH� ODV�SULPDV�VDWLVIHFKDV�HQ�HO�FRQWUDWR�GH�VHJXUR�RULJLQDO��1R�REVWDQWH��HQ�HO�
VXSXHVWR�HVWDEOHFLGR�HQ� OD� OHWUD�E��DQWHULRU��VL� ODV�SULPDV�QR� IXHURQ� LPSXWDGDV�� OD�HPSUHVD�
SRGUÒ�GHGXFLUODV�FRQ�RFDVLäQ�GH�HVWD�PRYLOL]DFLäQ�
1R� TXHGDUÒ� VXMHWD� OD� UHQWD� TXH� VH� SRQJD� GH� PDQLILHVWR� FRPR� FRQVHFXHQFLD� GH� OD�

SDUWLFLSDFLäQ� HQ� EHQHILFLRV� GH� ORV� FRQWUDWRV� GH� VHJXUR� TXH� LQVWUXPHQWHQ� FRPSURPLVRV� SRU�
SHQVLRQHV� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� 'LVSRVLFLäQ� DGLFLRQDO� SULPHUD� GHO� 7H[WR�
5HIXQGLGR� GH� OD� /H\� GH�5HJXODFLäQ� GH� ORV� 3ODQHV� \� )RQGRV� GH� 3HQVLRQHV�� FXDQGR� GLFKD�
SDUWLFLSDFLäQ�HQ�EHQHILFLRV�VH�GHVWLQH�DO�DXPHQWR�GH�ODV�SUHVWDFLRQHV�DVHJXUDGDV�HQ�GLFKRV�
FRQWUDWRV�
���1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�ODV�UHQWDV�SRVLWLYDV�R�QHJDWLYDV�TXH�VH�SRQJDQ�

GH�PDQLILHVWR�FRQ�RFDVLäQ�GHO�SDJR�GH�ODV�GHXGDV�WULEXWDULDV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���
GHO�DUWÞFXOR�����GH�HVWD�/H\�\�GH�ODV�GHXGDV�WULEXWDULDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�OD�
/H\����������GH����GH�MXQLR��GHO�3DWULPRQLR�+LVWäULFR�(VSDâRO�
��� 1R� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� ODV� VXEYHQFLRQHV� FRQFHGLGDV� D� ORV�

FRQWULEX\HQWHV�GH�HVWH�,PSXHVWR�TXH�H[SORWHQ�ILQFDV�IRUHVWDOHV�JHVWLRQDGDV�GH�DFXHUGR�FRQ�
SODQHV�WÚFQLFRV�GH�JHVWLäQ�IRUHVWDO��RUGHQDFLäQ�GH�PRQWHV��SODQHV�GDVRFUÒWLFRV�R�SODQHV�GH�
UHSREODFLäQ� IRUHVWDO� DSUREDGDV� SRU� OD� $GPLQLVWUDFLäQ� IRUHVWDO� FRPSHWHQWH�� VLHPSUH� TXH� HO�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



SHUÞRGR�GH�SURGXFFLäQ�PHGLR��VHJëQ�OD�HVSHFLH�GH�TXH�VH�WUDWH��GHWHUPLQDGR�HQ�FDGD�FDVR�
SRU�OD�$GPLQLVWUDFLäQ�IRUHVWDO�FRPSHWHQWH��VHD�LJXDO�R�VXSHULRU�D����DâRV�

&XDQGR� XQ� HOHPHQWR� SDWULPRQLDO� R� XQ� VHUYLFLR� WHQJDQ� GLIHUHQWH� YDORUDFLäQ� FRQWDEOH� \�
ILVFDO�� OD� HQWLGDG� DGTXLUHQWH� GH� DTXÚO� LQWHJUDUÒ� HQ� VX� EDVH� LPSRQLEOH� OD� GLIHUHQFLD� HQWUH�
DPEDV��GH�OD�VLJXLHQWH�PDQHUD�

D��7UDWÒQGRVH�GH�HOHPHQWRV�SDWULPRQLDOHV�LQWHJUDQWHV�GHO�DFWLYR�FLUFXODQWH��HQ�HO�SHUÞRGR�
LPSRVLWLYR�HQ�TXH�ÚVWRV�PRWLYHQ�HO�GHYHQJR�GH�XQ�LQJUHVR�R�XQ�JDVWR�
E��7UDWÒQGRVH�GH�HOHPHQWRV�SDWULPRQLDOHV�QR�DPRUWL]DEOHV�LQWHJUDQWHV�GHO�LQPRYLOL]DGR��

HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�ÚVWRV�VH�WUDQVPLWDQ�R�VH�GHQ�GH�EDMD�
F��7UDWÒQGRVH�GH�HOHPHQWRV�SDWULPRQLDOHV�DPRUWL]DEOHV�LQWHJUDQWHV�GHO� LQPRYLOL]DGR��HQ�

ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�UHVWHQ�GH�YLGD�ëWLO��DSOLFDQGR�D�OD�FLWDGD�GLIHUHQFLD�HO�PÚWRGR�GH�
DPRUWL]DFLäQ� XWLOL]DGR� UHVSHFWR� GH� ORV� UHIHULGRV� HOHPHQWRV�� VDOYR� TXH� VHDQ� REMHWR� GH�
WUDQVPLVLäQ�R�EDMD�FRQ�DQWHULRULGDG��HQ�FX\R�FDVR��VH�LQWHJUDUÒ�FRQ�RFDVLäQ�GH�OD�PLVPD�
G��7UDWÒQGRVH�GH�VHUYLFLRV��HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�UHFLEDQ��H[FHSWR�TXH�VX�

LPSRUWH�GHED�LQFRUSRUDUVH�D�XQ�HOHPHQWR�SDWULPRQLDO�HQ�FX\R�FDVR�VH�HVWDUÒ�D�OR�SUHYLVWR�HQ�
ORV�SÒUUDIRV�DQWHULRUHV�

���(VWDUÒQ�H[HQWRV�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�GH�HQWLGDGHV��FXDQGR�
VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ��GLUHFWD�R� LQGLUHFWD��HQ�HO� FDSLWDO�R�HQ� ORV� IRQGRV�
SURSLRV�GH�OD�HQWLGDG�VHD��DO�PHQRV��GHO���SRU�FLHQWR�R�ELHQ�TXH�HO�YDORU�GH�DGTXLVLFLäQ�GH�OD�
SDUWLFLSDFLäQ�VHD�VXSHULRU�D����PLOORQHV�GH�HXURV�
/D�SDUWLFLSDFLäQ�FRUUHVSRQGLHQWH�VH�GHEHUÒ�SRVHHU�GH�PDQHUD�LQLQWHUUXPSLGD�GXUDQWH�HO�

DâR�DQWHULRU�DO� GÞD�HQ�TXH�VHD�H[LJLEOH�HO� EHQHILFLR�TXH�VH�GLVWULEX\D�R��HQ�VX�GHIHFWR�� VH�
GHEHUÒ�PDQWHQHU� SRVWHULRUPHQWH� GXUDQWH� HO� WLHPSR� QHFHVDULR� SDUD� FRPSOHWDU� GLFKR� SOD]R��
3DUD�HO� FäPSXWR�GHO�SOD]R�VH� WHQGUÒ� WDPELÚQ�HQ�FXHQWD�HO�SHUÞRGR�HQ�TXH� OD�SDUWLFLSDFLäQ�
KD\D�VLGR�SRVHÞGD�LQLQWHUUXPSLGDPHQWH�SRU�RWUDV�HQWLGDGHV�TXH�UHëQDQ�ODV�FLUFXQVWDQFLDV�D�
TXH�VH�UHILHUH�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�SDUD�IRUPDU�SDUWH�GHO�PLVPR�JUXSR�GH�
VRFLHGDGHV�� FRQ� LQGHSHQGHQFLD� GH� OD� UHVLGHQFLD� \� GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV�
DQXDOHV�FRQVROLGDGDV�
(Q� HO� VXSXHVWR� GH� TXH� OD� HQWLGDG� SDUWLFLSDGD� REWHQJD� GLYLGHQGRV�� SDUWLFLSDFLRQHV� HQ�

EHQHILFLRV�R� UHQWDV�GHULYDGDV�GH� OD� WUDQVPLVLäQ�GH�YDORUHV� UHSUHVHQWDWLYRV�GHO�FDSLWDO�R�GH�
ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�HQ�PÒV�GHO����SRU�FLHQWR�GH�VXV�LQJUHVRV��OD�DSOLFDFLäQ�GH�
HVWD� H[HQFLäQ� UHVSHFWR� GH� GLFKDV� UHQWDV� UHTXHULUÒ� TXH� HO� FRQWULEX\HQWH� WHQJD� XQD�
SDUWLFLSDFLäQ�LQGLUHFWD�HQ�HVDV�HQWLGDGHV�TXH�FXPSOD�ORV�UHTXLVLWRV�VHâDODGRV�HQ�HVWD�OHWUD��
(O�UHIHULGR�SRUFHQWDMH�GH� LQJUHVRV�VH�FDOFXODUÒ�VREUH�HO�UHVXOWDGR�FRQVROLGDGR�GHO�HMHUFLFLR��
HQ�HO�FDVR�GH�TXH�OD�HQWLGDG�GLUHFWDPHQWH�SDUWLFLSDGD�VHD�GRPLQDQWH�GH�XQ�JUXSR�VHJëQ�ORV�
FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��\� IRUPXOH�FXHQWDV�DQXDOHV�
FRQVROLGDGDV��1R� REVWDQWH�� OD� SDUWLFLSDFLäQ� LQGLUHFWD� HQ� ILOLDOHV� GH� VHJXQGR� R� XOWHULRU� QLYHO�
GHEHUÒ� UHVSHWDU�HO�SRUFHQWDMH�PÞQLPR�GHO���SRU�FLHQWR��VDOYR�TXH�GLFKDV� ILOLDOHV� UHëQDQ� ODV�
FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�SDUD�IRUPDU�SDUWH�GHO�
PLVPR� JUXSR� GH� VRFLHGDGHV� FRQ� OD� HQWLGDG� GLUHFWDPHQWH� SDUWLFLSDGD� \� IRUPXOHQ� HVWDGRV�
FRQWDEOHV�FRQVROLGDGRV�
(O� UHTXLVLWR� H[LJLGR� HQ� HO� SÒUUDIR� DQWHULRU� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� FXDQGR� HO�

FRQWULEX\HQWH�DFUHGLWH�TXH�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�SHUFLELGRV�VH�KDQ�
LQWHJUDGR� HQ� OD� EDVH� LPSRQLEOH� GH� OD� HQWLGDG� GLUHFWD� R� LQGLUHFWDPHQWH� SDUWLFLSDGD� FRPR�
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GLYLGHQGRV�� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� R� UHQWDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� YDORUHV�
UHSUHVHQWDWLYRV� GHO� FDSLWDO� R� GH� ORV� IRQGRV� SURSLRV� GH� HQWLGDGHV� VLQ� WHQHU� GHUHFKR� D� OD�
DSOLFDFLäQ�GH�XQ�UÚJLPHQ�GH�H[HQFLäQ�R�GH�GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�
E��$GLFLRQDOPHQWH��HQ�HO�FDVR�GH�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�GH�

HQWLGDGHV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��TXH�OD�HQWLGDG�SDUWLFLSDGD�KD\D�HVWDGR�VXMHWD�\�
QR�H[HQWD�SRU�XQ�LPSXHVWR�H[WUDQMHUR�GH�QDWXUDOH]D�LGÚQWLFD�R�DQÒORJD�D�HVWH�,PSXHVWR�D�XQ�
WLSR� QRPLQDO� GH�� DO�PHQRV�� HO� ��� SRU� FLHQWR� HQ� HO� HMHUFLFLR� HQ� TXH� VH� KD\DQ� REWHQLGR� ORV�
EHQHILFLRV�TXH�VH�UHSDUWHQ�R�HQ�ORV�TXH�VH�SDUWLFLSD��FRQ�LQGHSHQGHQFLD�GH�OD�DSOLFDFLäQ�GH�
DOJëQ�WLSR�GH�H[HQFLäQ��ERQLILFDFLäQ��UHGXFFLäQ�R�GHGXFFLäQ�VREUH�DTXHOORV�
$�HVWRV�HIHFWRV��VH�WHQGUÒQ�HQ�FXHQWD�DTXHOORV�WULEXWRV�H[WUDQMHURV�TXH�KD\DQ�WHQLGR�SRU�

ILQDOLGDG�OD�LPSRVLFLäQ�GH�OD�UHQWD�REWHQLGD�SRU�OD�HQWLGDG�SDUWLFLSDGD��FRQ�LQGHSHQGHQFLD�GH�
TXH� HO� REMHWR� GHO� WULEXWR� OR� FRQVWLWX\D� OD� UHQWD�� ORV� LQJUHVRV� R� FXDOTXLHU� RWUR� HOHPHQWR�
LQGLFLDULR�GH�DTXHOOD�
6H�FRQVLGHUDUÒ�FXPSOLGR�HVWH� UHTXLVLWR��FXDQGR� OD�HQWLGDG�SDUWLFLSDGD�VHD�UHVLGHQWH�HQ�

XQ� SDÞV� FRQ� HO� TXH� (VSDâD� WHQJD� VXVFULWR� XQ� FRQYHQLR� SDUD� HYLWDU� OD� GREOH� LPSRVLFLäQ�
LQWHUQDFLRQDO�� TXH� OH� VHD� GH� DSOLFDFLäQ� \� TXH� FRQWHQJD� FOÒXVXOD� GH� LQWHUFDPELR� GH�
LQIRUPDFLäQ�
(Q� HO� VXSXHVWR� GH� TXH� OD� HQWLGDG� SDUWLFLSDGD� QR� UHVLGHQWH� REWHQJD� GLYLGHQGRV��

SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�R�UHQWDV�GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�YDORUHV�UHSUHVHQWDWLYRV�
GHO�FDSLWDO�R�GH�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV��OD�DSOLFDFLäQ�GH�HVWD�H[HQFLäQ�UHVSHFWR�GH�
GLFKDV� UHQWDV� UHTXHULUÒ� TXH� HO� UHTXLVLWR� SUHYLVWR� HQ� HVWD� OHWUD� VH� FXPSOD�� DO�PHQRV�� HQ� OD�
HQWLGDG�LQGLUHFWDPHQWH�SDUWLFLSDGD�
(Q� HO� VXSXHVWR� GH� TXH� OD� HQWLGDG� SDUWLFLSDGD�� UHVLGHQWH� R� QR� UHVLGHQWH� HQ� WHUULWRULR�

HVSDâRO�� REWHQJD� GLYLGHQGRV�� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� R� UHQWDV� GHULYDGDV� GH� OD�
WUDQVPLVLäQ� GH� YDORUHV� UHSUHVHQWDWLYRV� GHO� FDSLWDO� R� GH� ORV� IRQGRV� SURSLRV� GH� HQWLGDGHV�
SURFHGHQWHV�GH�GRV�R�PÒV�HQWLGDGHV�UHVSHFWR�GH�ODV�TXH�VROR�HQ�DOJXQD�R�DOJXQDV�GH�HOODV�
VH�FXPSODQ�ORV�UHTXLVLWRV�VHâDODGRV�HQ�ODV�OHWUDV�D��R�D��\�E��DQWHULRUHV��OD�DSOLFDFLäQ�GH�OD�
H[HQFLäQ� VH� UHIHULUÒ� D� DTXHOOD� SDUWH� GH� ORV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV�
UHFLELGRV� SRU� HO� FRQWULEX\HQWH� UHVSHFWR� GH� HQWLGDGHV� HQ� ODV� TXH� VH� FXPSODQ� ORV� FLWDGRV�
UHTXLVLWRV�
1R�VH�DSOLFDUÒ� OD�H[HQFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�� UHVSHFWR�GHO� LPSRUWH�GH�DTXHOORV�

GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� FX\D� GLVWULEXFLäQ� JHQHUH� XQ� JDVWR� ILVFDOPHQWH�
GHGXFLEOH�HQ�OD�HQWLGDG�SDJDGRUD�
3DUD�OD�DSOLFDFLäQ�GH�HVWH�DUWÞFXOR��HQ�HO�FDVR�GH�GLVWULEXFLäQ�GH�UHVHUYDV�VH�DWHQGHUÒ�D�

OD�GHVLJQDFLäQ�FRQWHQLGD�HQ�HO�DFXHUGR�VRFLDO�\��HQ�VX�GHIHFWR��VH�FRQVLGHUDUÒQ�DSOLFDGDV�ODV�
ëOWLPDV�FDQWLGDGHV�DERQDGDV�D�GLFKDV�UHVHUYDV�

��� ��«� 7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV�� ORV�
GHULYDGRV�GH� ORV� YDORUHV� UHSUHVHQWDWLYRV�GHO� FDSLWDO� R� GH� ORV� IRQGRV�SURSLRV�GH�HQWLGDGHV��
FRQ�LQGHSHQGHQFLD�GH�VX�FRQVLGHUDFLäQ�FRQWDEOH�
��«�7HQGUÒQ� OD�FRQVLGHUDFLäQ�GH�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�H[HQWRV� ODV�

UHWULEXFLRQHV� FRUUHVSRQGLHQWHV� D� SUÚVWDPRV� SDUWLFLSDWLYRV� RWRUJDGRV� SRU� HQWLGDGHV� TXH�
IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�GH�VRFLHGDGHV�VHJëQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�
��� GHO� &äGLJR� GH� &RPHUFLR�� FRQ� LQGHSHQGHQFLD� GH� OD� UHVLGHQFLD� \� GH� OD� REOLJDFLäQ� GH�
IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��VDOYR�TXH�JHQHUHQ�XQ�JDVWR� ILVFDOPHQWH�GHGXFLEOH�
HQ�OD�HQWLGDG�SDJDGRUD�
��«�/D�H[HQFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�

UHODFLäQ�FRQ�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�UHFLELGRV�FX\R�LPSRUWH�GHED�VHU�
REMHWR�GH�HQWUHJD�D�RWUD�HQWLGDG�FRQ�RFDVLäQ�GH�XQ�FRQWUDWR�TXH�YHUVH�VREUH�ORV�YDORUHV�GH�
ORV�TXH�DTXHOORV�SURFHGHQ��UHJLVWUDQGR�XQ�JDVWR�DO�HIHFWR�
/D� HQWLGDG� UHFHSWRUD� GH� GLFKR� LPSRUWH� HQ� YLUWXG� GHO� UHIHULGR� FRQWUDWR� SRGUÒ� DSOLFDU� OD�

H[HQFLäQ�SUHYLVWD�HQ�HO�UHIHULGR�DSDUWDGR���HQ�OD�PHGLGD�HQ�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�
UHTXLVLWRV�

D��4XH�FRQVHUYH�HO�UHJLVWUR�FRQWDEOH�GH�GLFKRV�YDORUHV�
E��4XH�SUXHEH�TXH�HO�GLYLGHQGR�KD�VLGR�SHUFLELGR�SRU� OD�RWUD�HQWLGDG�FRQWUDWDQWH�R�XQD�

HQWLGDG�SHUWHQHFLHQWH�DO�PLVPR�JUXSR�GH�VRFLHGDGHV�GH�FXDOTXLHUD�GH�ODV�GRV�HQWLGDGHV��HQ�
ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�
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F�� 4XH� VH� FXPSODQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� DSDUWDGR� DQWHULRU� SDUD� OD�
DSOLFDFLäQ�GH�OD�H[HQFLäQ�

���(VWDUÒ�H[HQWD� OD� UHQWD�SRVLWLYD�REWHQLGD�HQ� OD� WUDQVPLVLäQ�GH� OD�SDUWLFLSDFLäQ�HQ�XQD�
HQWLGDG��FXDQGR�VH�FXPSODQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR��(O�
PLVPR�UÚJLPHQ�VH�DSOLFDUÒ�D�OD�UHQWD�REWHQLGD�HQ�ORV�VXSXHVWRV�GH�OLTXLGDFLäQ�GH�OD�HQWLGDG��
VHSDUDFLäQ� GHO� VRFLR�� IXVLäQ�� HVFLVLäQ� WRWDO� R� SDUFLDO�� UHGXFFLäQ� GH� FDSLWDO�� DSRUWDFLäQ� QR�
GLQHUDULD�R�FHVLäQ�JOREDO�GH�DFWLYR�\�SDVLYR�
(O�UHTXLVLWR�SUHYLVWR�HQ�OD�OHWUD�D��GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR�GHEHUÒ�FXPSOLUVH�HO�GÞD�

HQ�TXH�VH�SURGX]FD�OD�WUDQVPLVLäQ��(O�UHTXLVLWR�SUHYLVWR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���GHEHUÒ�
VHU�FXPSOLGR�HQ�WRGRV�\�FDGD�XQR�GH�ORV�HMHUFLFLRV�GH�WHQHQFLD�GH�OD�SDUWLFLSDFLäQ�
1R�REVWDQWH��HQ�HO�FDVR�GH�TXH�HO�UHTXLVLWR�SUHYLVWR�HQ� OD� OHWUD�E��GHO�DSDUWDGR���QR�VH�

FXPSOLHUD�HQ�DOJXQR�R�DOJXQRV�GH�ORV�HMHUFLFLRV�GH�WHQHQFLD�GH�OD�SDUWLFLSDFLäQ��OD�H[HQFLäQ�
SUHYLVWD�HQ�HVWH�DSDUWDGR�VH�DSOLFDUÒ�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�

D��5HVSHFWR�GH�DTXHOOD�SDUWH�GH�OD�UHQWD�TXH�VH�FRUUHVSRQGD�FRQ�XQ�LQFUHPHQWR�QHWR�GH�
EHQHILFLRV�QR�GLVWULEXLGRV�JHQHUDGRV�SRU�OD�HQWLGDG�SDUWLFLSDGD�GXUDQWH�HO�WLHPSR�GH�WHQHQFLD�
GH� OD� SDUWLFLSDFLäQ�� VH� FRQVLGHUDUÒ� H[HQWD� DTXHOOD� SDUWH� TXH� VH� FRUUHVSRQGD� FRQ� ORV�
EHQHILFLRV�JHQHUDGRV�HQ�DTXHOORV�HMHUFLFLRV�HQ�ORV�TXH�VH�FXPSOD�HO�UHTXLVLWR�HVWDEOHFLGR�HQ�
OD�OHWUD�E��GHO�DSDUWDGR���
E��5HVSHFWR�GH�DTXHOOD�SDUWH�GH�OD�UHQWD�TXH�QR�VH�FRUUHVSRQGD�FRQ�XQ�LQFUHPHQWR�QHWR�

GH� EHQHILFLRV� QR� GLVWULEXLGRV� JHQHUDGRV� SRU� OD� HQWLGDG� SDUWLFLSDGD� GXUDQWH� HO� WLHPSR� GH�
WHQHQFLD�GH�OD�SDUWLFLSDFLäQ��OD�PLVPD�VH�HQWHQGHUÒ�JHQHUDGD�GH�IRUPD�OLQHDO��VDOYR�SUXHED�
HQ� FRQWUDULR�� GXUDQWH� HO� WLHPSR� GH� WHQHQFLD� GH� OD� SDUWLFLSDFLäQ�� FRQVLGHUÒQGRVH� H[HQWD�
DTXHOOD�SDUWH�TXH�SURSRUFLRQDOPHQWH�VH�FRUUHVSRQGD�FRQ�OD�WHQHQFLD�HQ�ORV�HMHUFLFLRV�HQ�TXH�
VH�KD\D�FXPSOLGR�HO�UHTXLVLWR�HVWDEOHFLGR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���

(Q�HO�FDVR�GH�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�GH�XQD�
HQWLGDG�UHVLGHQWH�R�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�TXH��D�VX�YH]��SDUWLFLSDUD�HQ�GRV�R�PÒV�
HQWLGDGHV�UHVSHFWR�GH�ODV�TXH�VäOR�HQ�DOJXQD�R�DOJXQDV�GH�HOODV�VH�FXPSOLHUDQ�ORV�UHTXLVLWRV�
SUHYLVWRV� HQ� ODV� OHWUDV� D�� R� E�� GHO� DSDUWDGR� ��� OD� H[HQFLäQ� SUHYLVWD� HQ� HVWH� DSDUWDGR� VH�
DSOLFDUÒ�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�

��«�5HVSHFWR�GH�DTXHOOD�SDUWH�GH�OD�UHQWD�TXH�VH�FRUUHVSRQGD�FRQ�XQ�LQFUHPHQWR�QHWR�GH�
EHQHILFLRV�QR�GLVWULEXLGRV�JHQHUDGRV�SRU�ODV�HQWLGDGHV�LQGLUHFWDPHQWH�SDUWLFLSDGDV�GXUDQWH�HO�
WLHPSR�GH�WHQHQFLD�GH�OD�SDUWLFLSDFLäQ��VH�FRQVLGHUDUÒ�H[HQWD�DTXHOOD�SDUWH�GH�OD�UHQWD�TXH�
VH� FRUUHVSRQGD� FRQ� ORV� EHQHILFLRV� JHQHUDGRV� SRU� ODV� HQWLGDGHV� HQ� ODV� TXH� VH� FXPSOD� HO�
UHTXLVLWR�HVWDEOHFLGR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���
��«�5HVSHFWR�GH�DTXHOOD�SDUWH�GH�OD�UHQWD�TXH�QR�VH�FRUUHVSRQGD�FRQ�XQ�LQFUHPHQWR�QHWR�

GH� EHQHILFLRV� QR� GLVWULEXLGRV� JHQHUDGRV� SRU� ODV� HQWLGDGHV� LQGLUHFWDPHQWH� SDUWLFLSDGDV�
GXUDQWH�HO� WLHPSR�GH� WHQHQFLD�GH� OD�SDUWLFLSDFLäQ��VH�FRQVLGHUDUÒ�H[HQWD�DTXHOOD�SDUWH�TXH�
SURSRUFLRQDOPHQWH� VHD� DWULEXLEOH� D� ODV� HQWLGDGHV� HQ� TXH� VH� KD\D� FXPSOLGR� HO� UHTXLVLWR�
HVWDEOHFLGR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���

/D�SDUWH�GH� OD�UHQWD�TXH�QR�WHQJD�GHUHFKR�D� OD�H[HQFLäQ�HQ� ORV�WÚUPLQRV�VHâDODGRV�HQ�
HVWH� DSDUWDGR� VH� LQWHJUDUÒ� HQ� OD� EDVH� LPSRQLEOH�� WHQLHQGR� GHUHFKR� D� OD� GHGXFFLäQ�
HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��HQ�FDVR�GH�SURFHGHU�VX�DSOLFDFLäQ��VLHPSUH�TXH�VH�
FXPSODQ�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�HOOR��1R�REVWDQWH��D�ORV�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�
OD�OHWUD�D��GHO�DSDUWDGR���GHO�FLWDGR�DUWÞFXOR��VH�WRPDUÒ�H[FOXVLYDPHQWH�HO�LPSRUWH�HIHFWLYR�GH�
OR�VDWLVIHFKR�HQ�HO�H[WUDQMHUR�SRU�UD]äQ�GH�JUDYDPHQ�GH�QDWXUDOH]D�LGÚQWLFD�R�DQÒORJD�D�HVWH�
,PSXHVWR�� SRU� OD� SDUWH� TXH� SURSRUFLRQDOPHQWH� VH� FRUUHVSRQGD� FRQ� OD� UHQWD� TXH� QR� WHQJD�
GHUHFKR�D�OD�H[HQFLäQ�FRUUHVSRQGLHQWH�D�DTXHOORV�HMHUFLFLRV�R�HQWLGDGHV�UHVSHFWR�GH�ORV�TXH�
QR�VH�KD\D�FXPSOLGR�HO�UHTXLVLWR�HVWDEOHFLGR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR��HQ�
UHODFLäQ�FRQ�OD�UHQWD�WRWDO�REWHQLGD�HQ�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�

��� (Q� ORV� VLJXLHQWHV� VXSXHVWRV�� OD� DSOLFDFLäQ� GH� OD� H[HQFLäQ� SUHYLVWD� HQ� HO� DSDUWDGR�
DQWHULRU�WHQGUÒ�ODV�HVSHFLDOLGDGHV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLäQ�

D��&XDQGR�OD�SDUWLFLSDFLäQ�HQ�OD�HQWLGDG�KXELHUD�VLGR�YDORUDGD�FRQIRUPH�D�ODV�UHJODV�GHO�
UÚJLPHQ�HVSHFLDO�GHO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�\�OD�DSOLFDFLäQ�GH�GLFKDV�UHJODV��
LQFOXVR�HQ�XQD� WUDQVPLVLäQ�DQWHULRU��KXELHUD�GHWHUPLQDGR� OD�QR� LQWHJUDFLäQ�GH� UHQWDV�HQ� OD�
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EDVH�LPSRQLEOH�GH�HVWH�,PSXHVWR��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��GHULYDGDV�GH�

���� /D� WUDQVPLVLäQ�GH� OD� SDUWLFLSDFLäQ�HQ�XQD�HQWLGDG�TXH�QR� FXPSOD�HO� UHTXLVLWR� GH� OD�
OHWUD�D��R�� WRWDO�R�SDUFLDOPHQWH�DO�PHQRV�HQ�DOJëQ�HMHUFLFLR��HO� UHTXLVLWR�D�TXH�VH� UHILHUH� OD�
OHWUD�E��GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
���� /D� DSRUWDFLäQ� QR� GLQHUDULD� GH� RWURV� HOHPHQWRV� SDWULPRQLDOHV� GLVWLQWRV� D� ODV�

SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�R�IRQGRV�SURSLRV�GH�HQWLGDGHV�

(Q� HVWH� VXSXHVWR�� OD� H[HQFLäQ� VäOR� VH� DSOLFDUÒ� VREUH� OD� UHQWD� TXH� FRUUHVSRQGD� D� OD�
GLIHUHQFLD�SRVLWLYD�HQWUH�HO�YDORU�GH�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�HQ�OD�HQWLGDG�\�HO�YDORU�GH�
PHUFDGR� GH� DTXHOOD� HQ� HO�PRPHQWR� GH� VX� DGTXLVLFLäQ� SRU� OD� HQWLGDG� WUDQVPLWHQWH�� HQ� ORV�
WÚUPLQRV� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� ��� (Q� ORV� PLVPRV� WÚUPLQRV� VH� LQWHJUDUÒ� HQ� OD� EDVH�
LPSRQLEOH�GHO�SHUÞRGR� OD� UHQWD�GLIHULGD�FRQ�RFDVLäQ�GH� OD�RSHUDFLäQ�DFRJLGD�DO�&DSÞWXOR�9,,�
GHO� 7ÞWXOR� 9,,� GH� HVWD� /H\�� HQ� FDVR� GH� DSOLFDFLäQ� SDUFLDO� GH� OD� H[HQFLäQ� SUHYLVWD� HQ� HO�
DSDUWDGR�DQWHULRU�
E��(Q�HO� VXSXHVWR�GH� WUDQVPLVLRQHV�VXFHVLYDV�GH�YDORUHV�KRPRJÚQHRV�� OD�H[HQFLäQ�VH�

OLPLWDUÒ� DO� H[FHVR� VREUH� HO� LPSRUWH� GH� ODV� UHQWDV� QHJDWLYDV� QHWDV� REWHQLGDV� HQ� ODV�
WUDQVPLVLRQHV�SUHYLDV�TXH�KD\DQ�VLGR�REMHWR�GH�LQWHJUDFLäQ�HQ�OD�EDVH�LPSRQLEOH�

���1R�VH�DSOLFDUÒ�OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�

D��$�DTXHOOD�SDUWH�GH�ODV�UHQWDV�GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ��GLUHFWD�R�
LQGLUHFWD��HQ�XQD�HQWLGDG�TXH�WHQJD�OD�FRQVLGHUDFLäQ�GH�HQWLGDG�SDWULPRQLDO��HQ�ORV�WÚUPLQRV�
HVWDEOHFLGRV� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� �� GH� HVWD� /H\�� TXH� QR� VH� FRUUHVSRQGD� FRQ� XQ�
LQFUHPHQWR� GH� EHQHILFLRV� QR� GLVWULEXLGRV� JHQHUDGRV� SRU� OD� HQWLGDG� SDUWLFLSDGD� GXUDQWH� HO�
WLHPSR�GH�WHQHQFLD�GH�OD�SDUWLFLSDFLäQ�
E��$�DTXHOOD�SDUWH�GH� ODV� UHQWDV�GHULYDGDV�GH� OD� WUDQVPLVLäQ�GH� OD�SDUWLFLSDFLäQ�HQ�XQD�

DJUXSDFLäQ� GH� LQWHUÚV� HFRQäPLFR� HVSDâROD� R� HXURSHD�� TXH� QR� VH� FRUUHVSRQGD� FRQ� XQ�
LQFUHPHQWR� GH� EHQHILFLRV� QR� GLVWULEXLGRV� JHQHUDGRV� SRU� OD� HQWLGDG� SDUWLFLSDGD� GXUDQWH� HO�
WLHPSR�GH�WHQHQFLD�GH�OD�SDUWLFLSDFLäQ�
F��$�ODV�UHQWDV�GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ��GLUHFWD�R�LQGLUHFWD��HQ�XQD�

HQWLGDG�TXH�FXPSOD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��VLHPSUH�TXH��
DO� PHQRV�� HO� ��� SRU� FLHQWR� GH� VXV� UHQWDV� TXHGHQ� VRPHWLGDV� DO� UÚJLPHQ� GH� WUDQVSDUHQFLD�
ILVFDO�LQWHUQDFLRQDO�UHJXODGR�HQ�GLFKR�DUWÞFXOR�

&XDQGR�ODV�FLUFXQVWDQFLDV�VHâDODGDV�HQ�ODV�OHWUDV�D��R�F��GH�HVWH�DSDUWDGR�VH�FXPSODQ�
VROR�HQ�DOJXQR�R�DOJXQRV�GH�ORV�SHUÞRGRV�LPSRVLWLYRV�GH�WHQHQFLD�GH�OD�SDUWLFLSDFLäQ��QR�VH�
DSOLFDUÒ�OD�H[HQFLäQ�UHVSHFWR�GH�DTXHOOD�SDUWH�GH�ODV�UHQWDV�D�TXH�VH�UHILHUHQ�GLFKDV�OHWUDV�
TXH�SURSRUFLRQDOPHQWH�VH�FRUUHVSRQGD�FRQ�DTXHOORV�SHUÞRGRV�LPSRVLWLYRV�
/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR� UHVXOWDUÒ� LJXDOPHQWH�GH�DSOLFDFLäQ�HQ� ORV� VXSXHVWRV�GH�

OLTXLGDFLäQ�GH�OD�HQWLGDG��VHSDUDFLäQ�GHO�VRFLR��IXVLäQ��HVFLVLäQ�WRWDO�R�SDUFLDO��UHGXFFLäQ�GH�
FDSLWDO��DSRUWDFLäQ�QR�GLQHUDULD�R�FHVLäQ�JOREDO�GH�DFWLYR�\�SDVLYR�
���6L�VH�REWXYLHUD�XQD�UHQWD�QHJDWLYD�HQ�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�HQ�XQD�HQWLGDG�

TXH�KXELHUD�VLGR�SUHYLDPHQWH�WUDQVPLWLGD�SRU�RWUD�HQWLGDG�TXH�UHëQD�ODV�FLUFXQVWDQFLDV�D�TXH�
VH� UHILHUH�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�SDUD� IRUPDU�SDUWH�GH�XQ�PLVPR�JUXSR�GH�
VRFLHGDGHV�FRQ�HO�FRQWULEX\HQWH��FRQ� LQGHSHQGHQFLD�GH� OD� UHVLGHQFLD�\�GH� OD�REOLJDFLäQ�GH�
IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��GLFKD�UHQWD�QHJDWLYD�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GH�OD�
UHQWD� SRVLWLYD� REWHQLGD� HQ� OD� WUDQVPLVLäQ� SUHFHGHQWH� \� D� OD� TXH� VH� KXELHUD� DSOLFDGR� XQ�
UÚJLPHQ�GH�H[HQFLäQ�
���(O� LPSRUWH�GH� ODV�UHQWDV�QHJDWLYDV�GHULYDGDV�GH� OD�WUDQVPLVLäQ�GH� OD�SDUWLFLSDFLäQ�HQ�

XQD� HQWLGDG� VH� PLQRUDUÒ� HQ� HO� LPSRUWH� GH� ORV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV�
UHFLELGRV�GH�OD�HQWLGDG�SDUWLFLSDGD�D�SDUWLU�GHO�SHUÞRGR�LPSRVLWLYR�TXH�VH�KD\D�LQLFLDGR�HQ�HO�
DâR� ������ VLHPSUH� TXH� ORV� UHIHULGRV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� QR� KD\DQ�
PLQRUDGR�HO�YDORU�GH�DGTXLVLFLäQ�\�TXH�KD\DQ�WHQLGR�GHUHFKR�D�OD�DSOLFDFLäQ�GH�OD�H[HQFLäQ�
SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
(Q�HO� VXSXHVWR� GH� WUDQVPLVLRQHV� VXFHVLYDV� GH� YDORUHV� KRPRJÚQHRV�� HO� LPSRUWH� GH� ODV�

UHQWDV� QHJDWLYDV� VH�PLQRUDUÒ�� DGLFLRQDOPHQWH�� HQ� HO� LPSRUWH� GH� ODV� UHQWDV� SRVLWLYDV� QHWDV�
REWHQLGDV� HQ� ODV� WUDQVPLVLRQHV� SUHYLDV� TXH� KD\DQ� WHQLGR� GHUHFKR� D� OD� DSOLFDFLäQ� GH� OD�
H[HQFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�
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���1R�VH�DSOLFDUÒ�OD�H[HQFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�

D��$� ODV� UHQWDV�GLVWULEXLGDV�SRU�HO� IRQGR�GH� UHJXODFLäQ�GH�FDUÒFWHU�SëEOLFR�GHO�PHUFDGR�
KLSRWHFDULR�
E��$�ODV�UHQWDV�REWHQLGDV�SRU�DJUXSDFLRQHV�GH�LQWHUÚV�HFRQäPLFR�HVSDâRODV�\�HXURSHDV��

\� SRU� XQLRQHV� WHPSRUDOHV� GH� HPSUHVDV�� FXDQGR�� DO� PHQRV� XQR� GH� VXV� VRFLRV�� WHQJD� OD�
FRQGLFLäQ�GH�SHUVRQD�IÞVLFD�
F��$� ODV� UHQWDV� GH� IXHQWH� H[WUDQMHUD� TXH� OD� HQWLGDG� LQWHJUH� HQ� VX� EDVH� LPSRQLEOH� \� HQ�

UHODFLäQ�FRQ�ODV�FXDOHV�RSWH�SRU�DSOLFDU��VL�SURFHGH��OD�GHGXFFLäQ�HVWDEOHFLGD�HQ�ORV�DUWÞFXORV�
���R����GH�HVWD�/H\�

���(Q�QLQJëQ�FDVR�VH�DSOLFDUÒ�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�FXDQGR�OD�HQWLGDG�SDUWLFLSDGD�
VHD�UHVLGHQWH�HQ�XQ�SDÞV�R�WHUULWRULR�FDOLILFDGR�FRPR�SDUDÞVR�ILVFDO��H[FHSWR�TXH�UHVLGD�HQ�XQ�
(VWDGR� PLHPEUR� GH� OD� 8QLäQ� (XURSHD� \� HO� FRQWULEX\HQWH� DFUHGLWH� TXH� VX� FRQVWLWXFLäQ� \�
RSHUDWLYD�UHVSRQGH�D�PRWLYRV�HFRQäPLFRV�YÒOLGRV�\�TXH�UHDOL]D�DFWLYLGDGHV�HFRQäPLFDV�

��� (VWDUÒQ� H[HQWDV� ODV� UHQWDV� SRVLWLYDV� REWHQLGDV� HQ� HO� H[WUDQMHUR� D� WUDYÚV� GH� XQ�
HVWDEOHFLPLHQWR� SHUPDQHQWH� VLWXDGR� IXHUD� GHO� WHUULWRULR� HVSDâRO� FXDQGR� HO� PLVPR� KD\D�
HVWDGR�VXMHWR�\�QR�H[HQWR�D�XQ�LPSXHVWR�GH�QDWXUDOH]D�LGÚQWLFD�R�DQÒORJD�D�HVWH�,PSXHVWR�
FRQ� XQ� WLSR� QRPLQDO� GH�� DO� PHQRV�� XQ� ��� SRU� FLHQWR�� HQ� ORV� WÚUPLQRV� GHO� DSDUWDGR� �� GHO�
DUWÞFXOR�DQWHULRU�
1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�ODV�UHQWDV�QHJDWLYDV�REWHQLGDV�HQ�HO�H[WUDQMHUR�D�

WUDYÚV�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��H[FHSWR�HQ�HO� FDVR�GH� WUDQVPLVLäQ�GHO�PLVPR�R�
FHVH�GH�VX�DFWLYLGDG�
���(VWDUÒQ�H[HQWDV�� LJXDOPHQWH�� ODV� UHQWDV�SRVLWLYDV�GHULYDGDV�GH� OD� WUDQVPLVLäQ�GH�XQ�

HVWDEOHFLPLHQWR� SHUPDQHQWH� UHVSHFWR� GHO� TXH� VH� FXPSOD� HO� UHTXLVLWR� GH� WULEXWDFLäQ� HQ� ORV�
WÚUPLQRV�GHO�DUWÞFXOR�DQWHULRU�
(O� LPSRUWH� GH� ODV� UHQWDV� QHJDWLYDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� XQ� HVWDEOHFLPLHQWR�

SHUPDQHQWH�R�FHVH�GH�VX�DFWLYLGDG�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GH�ODV�UHQWDV�SRVLWLYDV�QHWDV�
REWHQLGDV�FRQ�DQWHULRULGDG�TXH�KD\DQ�WHQLGR�GHUHFKR�D�OD�H[HQFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�
R�D�OD�GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��SURFHGHQWHV�GHO�
PLVPR�
���6H�FRQVLGHUDUÒ�TXH�XQD�HQWLGDG�RSHUD�PHGLDQWH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�

H[WUDQMHUR� FXDQGR�� SRU� FXDOTXLHU� WÞWXOR�� GLVSRQJD� IXHUD� GHO� WHUULWRULR� HVSDâRO�� GH� IRUPD�
FRQWLQXDGD�R�KDELWXDO��GH�LQVWDODFLRQHV�R�OXJDUHV�GH�WUDEDMR�HQ�ORV�TXH�UHDOLFH�WRGD�R�SDUWH�
GH�VX�DFWLYLGDG��R�DFWëH�HQ�ÚO�SRU�PHGLR�GH�XQ�DJHQWH�DXWRUL]DGR�SDUD�FRQWUDWDU��HQ�QRPEUH�\�
SRU�FXHQWD�GHO�FRQWULEX\HQWH��TXH�HMHU]D�FRQ�KDELWXDOLGDG�GLFKRV�SRGHUHV��(Q�SDUWLFXODU��VH�
HQWHQGHUÒ� TXH� FRQVWLWX\HQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� ODV� VHGHV� GH� GLUHFFLäQ�� ODV�
VXFXUVDOHV�� ODV� RILFLQDV�� ODV� IÒEULFDV�� ORV� WDOOHUHV�� ORV� DOPDFHQHV�� WLHQGDV� X� RWURV�
HVWDEOHFLPLHQWRV��ODV�PLQDV��ORV�SR]RV�GH�SHWUäOHR�R�GH�JDV��ODV�FDQWHUDV��ODV�H[SORWDFLRQHV�
DJUÞFRODV�� IRUHVWDOHV� R� SHFXDULDV� R� FXDOTXLHU� RWUR� OXJDU� GH� H[SORUDFLäQ� R� GH� H[WUDFFLäQ� GH�
UHFXUVRV�QDWXUDOHV��\�ODV�REUDV�GH�FRQVWUXFFLäQ��LQVWDODFLäQ�R�PRQWDMH�FX\D�GXUDFLäQ�H[FHGD�
GH���PHVHV��6L�HO�HVWDEOHFLPLHQWR�SHUPDQHQWH�VH�HQFXHQWUD�VLWXDGR�HQ�XQ�SDÞV�FRQ�HO�TXH�
(VSDâD�WHQJD�VXVFULWR�XQ�FRQYHQLR�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO��TXH�OH�VHD�
GH�DSOLFDFLäQ��VH�HVWDUÒ�D�OR�TXH�GH�ÚO�UHVXOWH�
���6H�FRQVLGHUDUÒ�TXH�XQ�FRQWULEX\HQWH�RSHUD�PHGLDQWH�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�

GLVWLQWRV�HQ�XQ�GHWHUPLQDGR�SDÞV��FXDQGR�FRQFXUUDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH�UHDOLFHQ�DFWLYLGDGHV�FODUDPHQWH�GLIHUHQFLDEOHV�
E��4XH�OD�JHVWLäQ�GH�HVWDV�VH�OOHYH�GH�PRGR�VHSDUDGR�

��� 6H� FRQVLGHUDUÒQ� UHQWDV� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� DTXHOODV� TXH� HO� PLVPR�
KXELHUD�SRGLGR�REWHQHU�VL�IXHUD�XQD�HQWLGDG�GLVWLQWD�H�LQGHSHQGLHQWH��WHQLHQGR�HQ�FXHQWD�ODV�
IXQFLRQHV�GHVDUUROODGDV��ORV�DFWLYRV�XWLOL]DGRV�\�ORV�ULHVJRV�DVXPLGRV�SRU�OD�HQWLGDG�D�WUDYÚV�
GHO�HVWDEOHFLPLHQWR�SHUPDQHQWH�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



$�HVWRV�HIHFWRV��VH�WHQGUÒQ�HQ�FXHQWD�ODV�UHQWDV�HVWLPDGDV�SRU�RSHUDFLRQHV�LQWHUQDV�FRQ�
OD� SURSLD� HQWLGDG�HQ�DTXHOORV� VXSXHVWRV� HQ�TXH�DVÞ� HVWÚ� HVWDEOHFLGR�HQ�XQ� FRQYHQLR� SDUD�
HYLWDU�OD�GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO�TXH�UHVXOWH�GH�DSOLFDFLäQ�
���1R� VH� DSOLFDUÒ� HO� UÚJLPHQ�SUHYLVWR� HQ� HVWH� DUWÞFXOR� FXDQGR� VH� GHQ�� UHVSHFWR� GH� ODV�

UHQWDV�REWHQLGDV�HQ�HO�H[WUDQMHUR�� ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�
DQWHULRU�� /D� RSFLäQ� D� TXH� VH� UHILHUH� OD� OHWUD� F�� GH� GLFKR� DSDUWDGR� VH� HMHUFHUÒ� SRU� FDGD�
HVWDEOHFLPLHQWR�SHUPDQHQWH� IXHUD�GHO� WHUULWRULR� HVSDâRO�� LQFOXVR�HQ�HO� FDVR�GH�TXH�H[LVWDQ�
YDULRV�HQ�HO�WHUULWRULR�GH�XQ�VROR�SDÞV�
��� (Q� QLQJëQ� FDVR� VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� FXDQGR� HO� HVWDEOHFLPLHQWR�

SHUPDQHQWH�HVWÚ�VLWXDGR�HQ�XQ�SDÞV�R� WHUULWRULR�FDOLILFDGR�FRPR�SDUDÞVR� ILVFDO��H[FHSWR�TXH�
VH� WUDWH� GH� XQ� (VWDGR� PLHPEUR� GH� OD� 8QLäQ� (XURSHD� \� HO� FRQWULEX\HQWH� DFUHGLWH� TXH� VX�
FRQVWLWXFLäQ� \� RSHUDWLYD� UHVSRQGH� D�PRWLYRV� HFRQäPLFRV� YÒOLGRV� \� TXH� UHDOL]D� DFWLYLGDGHV�
HFRQäPLFDV�

���/DV�UHQWDV�SURFHGHQWHV�GH�OD�FHVLäQ�GHO�GHUHFKR�GH�XVR�R�GH�H[SORWDFLäQ�GH�SDWHQWHV��
GLEXMRV� R� PRGHORV�� SODQRV�� IäUPXODV� R� SURFHGLPLHQWRV� VHFUHWRV�� GH� GHUHFKRV� VREUH�
LQIRUPDFLRQHV� UHODWLYDV�D� H[SHULHQFLDV� LQGXVWULDOHV�� FRPHUFLDOHV� R� FLHQWÞILFDV�� VH� LQWHJUDUÒQ�
HQ�OD�EDVH�LPSRQLEOH�HQ�XQ����SRU�FLHQWR�GH�VX� LPSRUWH��FXDQGR�VH�FXPSODQ�ORV�VLJXLHQWHV�
UHTXLVLWRV�

D��4XH�OD�HQWLGDG�FHGHQWH�KD\D�FUHDGR�ORV�DFWLYRV�REMHWR�GH�FHVLäQ��DO�PHQRV��HQ�XQ����
SRU�FLHQWR�GH�VX�FRVWH�
E��4XH�HO�FHVLRQDULR�XWLOLFH�ORV�GHUHFKRV�GH�XVR�R�GH�H[SORWDFLäQ�HQ�HO�GHVDUUROOR�GH�XQD�

DFWLYLGDG�HFRQäPLFD�\�TXH�ORV�UHVXOWDGRV�GH�HVD�XWLOL]DFLäQ�QR�VH�PDWHULDOLFHQ�HQ�OD�HQWUHJD�
GH� ELHQHV� R� SUHVWDFLäQ� GH� VHUYLFLRV� SRU� HO� FHVLRQDULR� TXH� JHQHUHQ� JDVWRV� ILVFDOPHQWH�
GHGXFLEOHV� HQ� OD� HQWLGDG� FHGHQWH�� VLHPSUH� TXH�� HQ� HVWH� ëOWLPR� FDVR�� GLFKD� HQWLGDG� HVWÚ�
YLQFXODGD�FRQ�HO�FHVLRQDULR�
F��4XH�HO�FHVLRQDULR�QR�UHVLGD�HQ�XQ�SDÞV�R�WHUULWRULR�GH�QXOD�WULEXWDFLäQ�R�FDOLILFDGR�FRPR�

SDUDÞVR� ILVFDO�� VDOYR� TXH� HVWÚ� VLWXDGR� HQ� XQ� (VWDGR� PLHPEUR� GH� OD� 8QLäQ� (XURSHD� \� HO�
FRQWULEX\HQWH�DFUHGLWH�TXH�OD�RSHUDWLYD�UHVSRQGH�D�PRWLYRV�HFRQäPLFRV�YÒOLGRV�\�TXH�UHDOLFH�
DFWLYLGDGHV�HFRQäPLFDV�
G��&XDQGR� XQ�PLVPR� FRQWUDWR� GH� FHVLäQ� LQFOX\D� SUHVWDFLRQHV� DFFHVRULDV� GH� VHUYLFLRV��

GHEHUÒ�GLIHUHQFLDUVH�HQ�GLFKR�FRQWUDWR�OD�FRQWUDSUHVWDFLäQ�FRUUHVSRQGLHQWH�D�ORV�PLVPRV�
H��4XH�OD�HQWLGDG�GLVSRQJD�GH�ORV�UHJLVWURV�FRQWDEOHV�QHFHVDULRV�SDUD�SRGHU�GHWHUPLQDU�

ORV�LQJUHVRV�\�JDVWRV�GLUHFWRV�FRUUHVSRQGLHQWHV�D�ORV�DFWLYRV�REMHWR�GH�FHVLäQ�

/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�WDPELÚQ�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�HO�FDVR�GH�WUDQVPLVLäQ�
GH� ORV�DFWLYRV� LQWDQJLEOHV� UHIHULGRV�HQ�HO�PLVPR��FXDQGR�GLFKD� WUDQVPLVLäQ�VH� UHDOLFH�HQWUH�
HQWLGDGHV�TXH�QR�IRUPHQ�SDUWH�GH�XQ�JUXSR�GH�VRFLHGDGHV�VHJëQ� ORV�FULWHULRV�HVWDEOHFLGRV�
HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH� &RPHUFLR�� FRQ� LQGHSHQGHQFLD� GH� OD� UHVLGHQFLD� \� GH� OD�
REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�

��� (Q� HO� FDVR� GH� FHVLäQ� GH� DFWLYRV� LQWDQJLEOHV�� D� ORV� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO�
DSDUWDGR�DQWHULRU��FRQ�LQGHSHQGHQFLD�GH�TXH�HO�DFWLYR�HVWÚ�R�QR�UHFRQRFLGR�HQ�HO�EDODQFH�GH�
OD� HQWLGDG�� VH� HQWHQGHUÒ� SRU� UHQWDV� OD� GLIHUHQFLD� SRVLWLYD� HQWUH� ORV� LQJUHVRV� GHO� HMHUFLFLR�
SURFHGHQWHV� GH� OD� FHVLäQ� GHO� GHUHFKR� GH� XVR� R� GH� H[SORWDFLäQ� GH� ORV� DFWLYRV�� \� ODV�
FDQWLGDGHV�TXH�VHDQ�GHGXFLGDV�HQ�HO�PLVPR�SRU�DSOLFDFLäQ�GH� ORV�DUWÞFXORV������R������GH�
HVWD�/H\��HQ�VX�FDVR��\�SRU�DTXHOORV�JDVWRV�GHO�HMHUFLFLR�GLUHFWDPHQWH� UHODFLRQDGRV�FRQ�HO�
DFWLYR�FHGLGR�
���(VWD�UHGXFFLäQ�GHEHUÒ�WHQHUVH�HQ�FXHQWD�D�HIHFWRV�GH�OD�GHWHUPLQDFLäQ�GHO�LPSRUWH�GH�

OD�FXRWD�ÞQWHJUD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������E��GH�HVWD�/H\�
���(Q�QLQJëQ�FDVR�GDUÒQ�GHUHFKR�D�OD�UHGXFFLäQ�ODV�UHQWDV�SURFHGHQWHV�GH�OD�FHVLäQ�GHO�

GHUHFKR�GH�XVR�R�GH�H[SORWDFLäQ��R�GH�OD�WUDQVPLVLäQ��GH�PDUFDV��REUDV�OLWHUDULDV��DUWÞVWLFDV�R�
FLHQWÞILFDV��LQFOXLGDV�ODV�SHOÞFXODV�FLQHPDWRJUÒILFDV��GH�GHUHFKRV�SHUVRQDOHV�VXVFHSWLEOHV�GH�
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FHVLäQ�� FRPR� ORV� GHUHFKRV� GH� LPDJHQ�� GH� SURJUDPDV� LQIRUPÒWLFRV�� HTXLSRV� LQGXVWULDOHV��
FRPHUFLDOHV�R�FLHQWÞILFRV��QL�GH�FXDOTXLHU�RWUR�GHUHFKR�R�DFWLYR�GLVWLQWR�GH�ORV�VHâDODGRV�HQ�HO�
DSDUWDGR���
���$�HIHFWRV�GH�DSOLFDU�OD�SUHVHQWH�UHGXFFLäQ��FRQ�FDUÒFWHU�SUHYLR�D�OD�UHDOL]DFLäQ�GH�ODV�

RSHUDFLRQHV��HO�FRQWULEX\HQWH�SRGUÒ�VROLFLWDU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�OD�DGRSFLäQ�GH�XQ�
DFXHUGR�SUHYLR�GH�YDORUDFLäQ�HQ�UHODFLäQ�FRQ� ORV� LQJUHVRV�SURFHGHQWHV�GH� OD�FHVLäQ�GH� ORV�
DFWLYRV� \� GH� ORV� JDVWRV� DVRFLDGRV�� DVÞ� FRPR� GH� ODV� UHQWDV� JHQHUDGDV� HQ� OD� WUDQVPLVLäQ��
'LFKD�VROLFLWXG�VH�DFRPSDâDUÒ�GH�XQD�SURSXHVWD�GH�YDORUDFLäQ��TXH�VH�IXQGDPHQWDUÒ�HQ�HO�
YDORU�GH�PHUFDGR�
/D�SURSXHVWD�SRGUÒ�HQWHQGHUVH�GHVHVWLPDGD�XQD�YH]�WUDQVFXUULGR�HO�SOD]R�GH�UHVROXFLäQ�
5HJODPHQWDULDPHQWH� VH� ILMDUÒ� HO� SURFHGLPLHQWR� SDUD� OD� UHVROXFLäQ� GH� ORV� DFXHUGRV�

SUHYLRV�GH�YDORUDFLäQ�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�
��� $VLPLVPR�� FRQ� FDUÒFWHU� SUHYLR� D� OD� UHDOL]DFLäQ� GH� ODV� RSHUDFLRQHV�� HO� FRQWULEX\HQWH�

SRGUÒ�VROLFLWDU�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�XQ�DFXHUGR�SUHYLR�GH�FDOLILFDFLäQ�GH�ORV�DFWLYRV�
FRPR� SHUWHQHFLHQWHV� D� DOJXQD� GH� ODV� FDWHJRUÞDV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GH� HVWH�
DUWÞFXOR��\�GH�YDORUDFLäQ�HQ�UHODFLäQ�FRQ�ORV�LQJUHVRV�SURFHGHQWHV�GH�OD�FHVLäQ�GH�DTXHOORV�\�
GH�ORV�JDVWRV�DVRFLDGRV��DVÞ�FRPR�GH�ODV�UHQWDV�JHQHUDGDV�HQ�OD�WUDQVPLVLäQ��'LFKD�VROLFLWXG�
VH� DFRPSDâDUÒ� GH� XQD� SURSXHVWD� GH� YDORUDFLäQ�� TXH� VH� IXQGDPHQWDUÒ� HQ� HO� YDORU� GH�
PHUFDGR�
/D�SURSXHVWD�SRGUÒ�HQWHQGHUVH�GHVHVWLPDGD�XQD�YH]�WUDQVFXUULGR�HO�SOD]R�GH�UHVROXFLäQ�
/D� UHVROXFLäQ� GH� HVWH� DFXHUGR� UHTXHULUÒ� LQIRUPH� YLQFXODQWH� HPLWLGR� SRU� OD� 'LUHFFLäQ�

*HQHUDO� GH� 7ULEXWRV�� HQ� UHODFLäQ� FRQ� OD� FDOLILFDFLäQ� GH� ORV� DFWLYRV�� (Q� FDVR� GH� HVWLPDUOR�
SURFHGHQWH�� OD� 'LUHFFLäQ� *HQHUDO� GH� 7ULEXWRV� SRGUÒ� VROLFLWDU� RSLQLäQ� QR� YLQFXODQWH� DO�
UHVSHFWR��DO�0LQLVWHULR�GH�(FRQRPÞD�\�&RPSHWLWLYLGDG�
5HJODPHQWDULDPHQWH� VH� ILMDUÒ� HO� SURFHGLPLHQWR� SDUD� OD� UHVROXFLäQ� GH� ORV� DFXHUGRV�

SUHYLRV�GH�FDOLILFDFLäQ�\�YDORUDFLäQ�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�

���6HUÒQ�GHGXFLEOHV�ILVFDOPHQWH�ODV�FDQWLGDGHV�TXH�ODV�FDMDV�GH�DKRUUR�\�ODV�IXQGDFLRQHV�
EDQFDULDV� GHVWLQHQ� GH� VXV� UHVXOWDGRV� D� OD� ILQDQFLDFLäQ� GH� REUDV� EHQÚILFR�VRFLDOHV�� GH�
FRQIRUPLGDG�FRQ�ODV�QRUPDV�SRU�ODV�TXH�VH�ULJHQ�
��� /DV� FDQWLGDGHV�DVLJQDGDV�D� OD� REUD�EHQÚILFR�VRFLDO� GH� ODV� FDMDV�GH�DKRUUR� \�GH� ODV�

IXQGDFLRQHV� EDQFDULDV� GHEHUÒQ� DSOLFDUVH�� DO� PHQRV�� HQ� XQ� ��� SRU� FLHQWR�� HQ� HO� PLVPR�
SHUÞRGR� LPSRVLWLYR� DO� TXH� FRUUHVSRQGD� OD� DVLJQDFLäQ�� R� HQ� HO� LQPHGLDWR� VLJXLHQWH�� D� OD�
UHDOL]DFLäQ� GH� ODV� LQYHUVLRQHV� DIHFWDV�� R� D� VXIUDJDU� JDVWRV� GH� VRVWHQLPLHQWR� GH� ODV�
LQVWLWXFLRQHV�R�HVWDEOHFLPLHQWRV�DFRJLGDV�D�DTXÚOOD�
���1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�

D��/RV�JDVWRV�GH�PDQWHQLPLHQWR�GH�OD�REUD�EHQÚILFR�VRFLDO�TXH�VH�UHDOLFHQ�FRQ�FDUJR�DO�
IRQGR�GH�REUD�VRFLDO��DXQ�FXDQGR�H[FHGLHUDQ�GH� ODV�DVLJQDFLRQHV�HIHFWXDGDV��VLQ�SHUMXLFLR�
GH�TXH�WHQJDQ�OD�FRQVLGHUDFLäQ�GH�DSOLFDFLäQ�GH�IXWXUDV�DVLJQDFLRQHV��1R�REVWDQWH��GLFKRV�
JDVWRV�VHUÒQ�ILVFDOPHQWH�GHGXFLEOHV�FXDQGR��GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�FRQWDEOH�TXH�
UHVXOWH�DSOLFDEOH��VH�UHJLVWUHQ�FRQ�FDUJR�D�OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�
E�� /DV� UHQWDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� LQYHUVLRQHV� DIHFWDV� D� OD� REUD� EHQÚILFR�

VRFLDO�

���/D�GRWDFLäQ�D�OD�REUD�EHQÚILFR�VRFLDO�UHDOL]DGD�SRU�ODV�IXQGDFLRQHV�EDQFDULDV�R��HQ�VX�
FDVR�� ORV� JDVWRV� GH� PDQWHQLPLHQWR� GH� OD� REUD� EHQÚILFR�VRFLDO� TXH�� GH� DFXHUGR� FRQ� OD�
QRUPDWLYD�FRQWDEOH�TXH� UHVXOWH�DSOLFDEOH��VH� UHJLVWUHQ�FRQ�FDUJR�D� OD�FXHQWD�GH�SÚUGLGDV�\�
JDQDQFLDV�� SRGUÒQ� UHGXFLU� OD� EDVH� LPSRQLEOH� GH� ODV� HQWLGDGHV� GH� FUÚGLWR� HQ� ODV� TXH�
SDUWLFLSHQ�� HQ� OD� SURSRUFLäQ� TXH� ORV� GLYLGHQGRV� SHUFLELGRV� GH� ODV� FLWDGDV� HQWLGDGHV�
UHSUHVHQWHQ� UHVSHFWR� GH� ORV� LQJUHVRV� WRWDOHV� GH� ODV� IXQGDFLRQHV� EDQFDULDV�� KDVWD� HO� OÞPLWH�
PÒ[LPR�GH� ORV�FLWDGRV�GLYLGHQGRV��3DUD�HOOR�� OD� IXQGDFLäQ�EDQFDULD�GHEHUÒ�FRPXQLFDU�D� OD�
HQWLGDG� GH� FUÚGLWR� TXH� KXELHUD� VDWLVIHFKR� ORV� GLYLGHQGRV� HO� LPSRUWH� GH� OD� UHGXFFLäQ� DVÞ�
FDOFXODGD� \� OD� QR� DSOLFDFLäQ� GH� GLFKD� FDQWLGDG� FRPR� SDUWLGD� ILVFDOPHQWH� GHGXFLEOH� HQ� VX�
GHFODUDFLäQ�GH�HVWH�,PSXHVWR�
(Q�HO�FDVR�GH�QR�DSOLFDFLäQ�GHO�LPSRUWH�VHâDODGR�D�ORV�ILQHV�GH�VX�REUD�EHQÚILFR�VRFLDO��

OD�IXQGDFLäQ�EDQFDULD�GHEHUÒ�FRPXQLFDU�HO�LQFXPSOLPLHQWR�GH�OD�UHIHULGD�ILQDOLGDG�D�OD�HQWLGDG�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



GH�FUÚGLWR��DO�REMHWR�GH�TXH�HVWD�UHJXODULFH� ODV�FDQWLGDGHV�LQGHELGDPHQWH�GHGXFLGDV�HQ�ORV�
WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�

���/RV�FRQWULEX\HQWHV�TXH� WULEXWHQ�DO� WLSR�GH�JUDYDPHQ�SUHYLVWR�HQ� ORV�DSDUWDGRV���R���
GHO� DUWÞFXOR� ���GH�HVWD� /H\� WHQGUÒQ�GHUHFKR�D�XQD� UHGXFFLäQ�HQ� OD� EDVH� LPSRQLEOH� GHO� ���
SRU� FLHQWR�GHO� LPSRUWH�GHO� LQFUHPHQWR�GH�VXV� IRQGRV�SURSLRV�� VLHPSUH�TXH�VH�FXPSODQ� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D�� 4XH� HO� LPSRUWH� GHO� LQFUHPHQWR� GH� ORV� IRQGRV� SURSLRV� GH� OD� HQWLGDG� VH� PDQWHQJD�
GXUDQWH�XQ�SOD]R�GH���DâRV�GHVGH�HO�FLHUUH�GHO�SHUÞRGR� LPSRVLWLYR�DO�TXH�FRUUHVSRQGD�HVWD�
UHGXFFLäQ��VDOYR�SRU�OD�H[LVWHQFLD�GH�SÚUGLGDV�FRQWDEOHV�HQ�OD�HQWLGDG�
E�� 4XH� VH� GRWH� XQD� UHVHUYD� SRU� HO� LPSRUWH� GH� OD� UHGXFFLäQ�� TXH� GHEHUÒ� ILJXUDU� HQ� HO�

EDODQFH� FRQ� DEVROXWD� VHSDUDFLäQ� \� WÞWXOR� DSURSLDGR� \� VHUÒ� LQGLVSRQLEOH� GXUDQWH� HO� SOD]R�
SUHYLVWR�HQ�OD�OHWUD�DQWHULRU�

$� HVWRV� HIHFWRV�� QR� VH� HQWHQGHUÒ� TXH� VH� KD� GLVSXHVWR� GH� OD� UHIHULGD� UHVHUYD�� HQ� ORV�
VLJXLHQWHV�FDVRV�

D��&XDQGR�HO�VRFLR�R�DFFLRQLVWD�HMHU]D�VX�GHUHFKR�D�VHSDUDUVH�GH�OD�HQWLGDG�
E�� &XDQGR� OD� UHVHUYD� VH� HOLPLQH�� WRWDO� R� SDUFLDOPHQWH�� FRPR� FRQVHFXHQFLD� GH�

RSHUDFLRQHV� D� ODV� TXH� UHVXOWH� GH� DSOLFDFLäQ� HO� UÚJLPHQ� ILVFDO� HVSHFLDO� HVWDEOHFLGR� HQ� HO�
&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
F�� &XDQGR� OD� HQWLGDG� GHED� DSOLFDU� OD� UHIHULGD� UHVHUYD� HQ� YLUWXG� GH� XQD� REOLJDFLäQ� GH�

FDUÒFWHU�OHJDO�

(Q�QLQJëQ� FDVR�� HO� GHUHFKR�D� OD� UHGXFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�SRGUÒ� VXSHUDU� HO�
LPSRUWH�GHO����SRU�FLHQWR�GH�OD�EDVH�LPSRQLEOH�SRVLWLYD�GHO�SHUÞRGR�LPSRVLWLYR�SUHYLD�D�HVWD�
UHGXFFLäQ��D�OD�LQWHJUDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�DUWÞFXOR����GH�HVWD�/H\�\�D�OD�
FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV�
1R� REVWDQWH�� HQ� FDVR� GH� LQVXILFLHQWH� EDVH� LPSRQLEOH� SDUD� DSOLFDU� OD� UHGXFFLäQ�� ODV�

FDQWLGDGHV� SHQGLHQWHV� SRGUÒQ� VHU� REMHWR� GH� DSOLFDFLäQ� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH�
ILQDOLFHQ� HQ� ORV� �� DâRV� LQPHGLDWRV� \� VXFHVLYRV� DO� FLHUUH� GHO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH�
KD\D� JHQHUDGR� HO� GHUHFKR� D� OD� UHGXFFLäQ�� FRQMXQWDPHQWH� FRQ� OD� UHGXFFLäQ� TXH� SXGLHUD�
FRUUHVSRQGHU�� HQ� VX� FDVR�� SRU� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� HQ� HO� SHUÞRGR�
LPSRVLWLYR�FRUUHVSRQGLHQWH��\�FRQ�HO�OÞPLWH�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU�
���(O� LQFUHPHQWR�GH� IRQGRV�SURSLRV�YHQGUÒ�GHWHUPLQDGR�SRU� OD�GLIHUHQFLD�SRVLWLYD�HQWUH�

ORV�IRQGRV�SURSLRV�H[LVWHQWHV�DO�FLHUUH�GHO�HMHUFLFLR�VLQ�LQFOXLU�ORV�UHVXOWDGRV�GHO�PLVPR��\�ORV�
IRQGRV�SURSLRV�H[LVWHQWHV�DO�LQLFLR�GHO�PLVPR��VLQ�LQFOXLU�ORV�UHVXOWDGRV�GHO�HMHUFLFLR�DQWHULRU�
1R�REVWDQWH��D�ORV�HIHFWRV�GH�GHWHUPLQDU�HO�UHIHULGR�LQFUHPHQWR��QR�VH�WHQGUÒQ�HQ�FXHQWD�

FRPR�IRQGRV�SURSLRV�DO�LQLFLR�\�DO�ILQDO�GHO�SHUÞRGR�LPSRVLWLYR�

D��/DV�DSRUWDFLRQHV�GH�ORV�VRFLRV�
E��/DV�DPSOLDFLRQHV�GH�FDSLWDO�R�IRQGRV�SURSLRV�SRU�FRPSHQVDFLäQ�GH�FUÚGLWRV�
F�� /DV� DPSOLDFLRQHV� GH� IRQGRV� SURSLRV� SRU� RSHUDFLRQHV� FRQ� DFFLRQHV� SURSLDV� R� GH�

UHHVWUXFWXUDFLäQ�
G��/DV�UHVHUYDV�GH�FDUÒFWHU�OHJDO�R�HVWDWXWDULR�
H��/DV�UHVHUYDV�LQGLVSRQLEOHV�TXH�VH�GRWHQ�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�

���� GH� HVWD� /H\� \� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� �� GH� MXOLR�� GH�PRGLILFDFLäQ� GHO�
5ÚJLPHQ�(FRQäPLFR�\�)LVFDO�GH�&DQDULDV�
I�� /RV� IRQGRV� SURSLRV� TXH� FRUUHVSRQGDQ� D� XQD� HPLVLäQ� GH� LQVWUXPHQWRV� ILQDQFLHURV�

FRPSXHVWRV�
J�� /RV� IRQGRV� SURSLRV� TXH� VH� FRUUHVSRQGDQ� FRQ� YDULDFLRQHV� HQ� DFWLYRV� SRU� LPSXHVWR�

GLIHULGR�GHULYDGDV�GH�XQD�GLVPLQXFLäQ�R�DXPHQWR�GHO�WLSR�GH�JUDYDPHQ�GH�HVWH�,PSXHVWR�
(VWDV� SDUWLGDV� WDPSRFR� VH� WHQGUÒQ� HQ� FXHQWD� SDUD� GHWHUPLQDU� HO� PDQWHQLPLHQWR� GHO�

LQFUHPHQWR�GH�IRQGRV�SURSLRV�HQ�FDGD�SHUÞRGR�LPSRVLWLYR�HQ�TXH�UHVXOWH�H[LJLEOH�

���/D�UHGXFFLäQ�FRUUHVSRQGLHQWH�D�OD�UHVHUYD�SUHYLVWD�HQ�HVWH�DUWÞFXOR�VHUÒ�LQFRPSDWLEOH�
HQ�HO�PLVPR�SHUÞRGR�LPSRVLWLYR�FRQ�OD�UHGXFFLäQ�HQ�EDVH�LPSRQLEOH�HQ�FRQFHSWR�GH�IDFWRU�GH�
DJRWDPLHQWR�SUHYLVWD�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�
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��� (O� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� HVWH� DUWÞFXOR� GDUÒ� OXJDU� D� OD�
UHJXODUL]DFLäQ�GH�ODV�FDQWLGDGHV�LQGHELGDPHQWH�UHGXFLGDV��DVÞ�FRPR�GH�ORV�FRUUHVSRQGLHQWHV�
LQWHUHVHV�GH�GHPRUD��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�

���/DV�EDVHV�LPSRQLEOHV�QHJDWLYDV�TXH�KD\DQ�VLGR�REMHWR�GH�OLTXLGDFLäQ�R�DXWROLTXLGDFLäQ�
SRGUÒQ�VHU�FRPSHQVDGDV�FRQ�ODV�UHQWDV�SRVLWLYDV�GH�ORV�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�FRQ�
HO� OÞPLWH� GHO� ��� SRU� FLHQWR� GH� OD� EDVH� LPSRQLEOH� SUHYLD� D� OD� DSOLFDFLäQ� GH� OD� UHVHUYD� GH�
FDSLWDOL]DFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�\�D�VX�FRPSHQVDFLäQ�
(Q�WRGR�FDVR��VH�SRGUÒQ�FRPSHQVDU�HQ�HO�SHUÞRGR�LPSRVLWLYR�EDVHV�LPSRQLEOHV�QHJDWLYDV�

KDVWD�HO�LPSRUWH�GH���PLOOäQ�GH�HXURV�
/D� OLPLWDFLäQ� D� OD� FRPSHQVDFLäQ� GH� EDVHV� LPSRQLEOHV� QHJDWLYDV� QR� UHVXOWDUÒ� GH�

DSOLFDFLäQ�HQ�HO�LPSRUWH�GH�ODV�UHQWDV�FRUUHVSRQGLHQWHV�D�TXLWDV�R�HVSHUDV�FRQVHFXHQFLD�GH�
XQ�DFXHUGR�FRQ�ORV�DFUHHGRUHV�GHO�FRQWULEX\HQWH��/DV�EDVHV�LPSRQLEOHV�QHJDWLYDV�TXH�VHDQ�
REMHWR� GH� FRPSHQVDFLäQ� FRQ� GLFKDV� UHQWDV� QR� VH� WHQGUÒQ� HQ� FRQVLGHUDFLäQ� UHVSHFWR� GHO�
LPSRUWH�GH���PLOOäQ�GH�HXURV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�
(O� OÞPLWH� SUHYLVWR� HQ� HVWH� DSDUWDGR� QR� VH� DSOLFDUÒ� HQ� HO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH�

SURGX]FD�OD�H[WLQFLäQ�GH�OD�HQWLGDG��VDOYR�TXH�OD�PLVPD�VHD�FRQVHFXHQFLD�GH�XQD�RSHUDFLäQ�
GH�UHHVWUXFWXUDFLäQ�D�OD�TXH�UHVXOWH�GH�DSOLFDFLäQ�HO�UÚJLPHQ�ILVFDO�HVSHFLDO�HVWDEOHFLGR�HQ�HO�
&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
��� 6L� HO� SHUÞRGR� LPSRVLWLYR� WXYLHUD� XQD� GXUDFLäQ� LQIHULRU� DO� DâR�� ODV� EDVHV� LPSRQLEOHV�

QHJDWLYDV�TXH�SRGUÒQ�VHU�REMHWR�GH�FRPSHQVDFLäQ�HQ�HO�SHUÞRGR�LPSRVLWLYR��HQ�ORV�WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�VHJXQGR�SÒUUDIR�GHO�DSDUWDGR�DQWHULRU��VHUÒQ�HO�UHVXOWDGR�GH�PXOWLSOLFDU���
PLOOäQ�GH�HXURV�SRU�OD�SURSRUFLäQ�H[LVWHQWH�HQWUH�OD�GXUDFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�UHVSHFWR�
GHO�DâR�
���(O� OÞPLWH�HVWDEOHFLGR�HQ�HO�SULPHU�SÒUUDIR�GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR�QR�UHVXOWDUÒ�

GH�DSOLFDFLäQ�HQ�HO�FDVR�GH�HQWLGDGHV�GH�QXHYD�FUHDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�
HVWD� /H\�� HQ� ORV� �� SULPHURV� SHUÞRGRV� LPSRVLWLYRV� HQ� TXH� VH� JHQHUH� XQD� EDVH� LPSRQLEOH�
SRVLWLYD�SUHYLD�D�VX�FRPSHQVDFLäQ�
��� 1R� SRGUÒQ� VHU� REMHWR� GH� FRPSHQVDFLäQ� ODV� EDVHV� LPSRQLEOHV� QHJDWLYDV� FXDQGR�

FRQFXUUDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D�� /D�PD\RUÞD� GHO� FDSLWDO� VRFLDO� R� GH� ORV�GHUHFKRV�D�SDUWLFLSDU� HQ� ORV� UHVXOWDGRV�GH� OD�
HQWLGDG�TXH�KXELHUH�VLGR�DGTXLULGD�SRU�XQD�SHUVRQD�R�HQWLGDG�R�SRU�XQ�FRQMXQWR�GH�SHUVRQDV�
R� HQWLGDGHV� YLQFXODGDV�� FRQ� SRVWHULRULGDG� D� OD� FRQFOXVLäQ� GHO� SHUÞRGR� LPSRVLWLYR� DO� TXH�
FRUUHVSRQGH�OD�EDVH�LPSRQLEOH�QHJDWLYD�
E�� /DV� SHUVRQDV� R� HQWLGDGHV� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� KXELHUDQ� WHQLGR� XQD�

SDUWLFLSDFLäQ�LQIHULRU�DO����SRU�FLHQWR�HQ�HO�PRPHQWR�GH�OD�FRQFOXVLäQ�GHO�SHUÞRGR�LPSRVLWLYR�
DO�TXH�FRUUHVSRQGH�OD�EDVH�LPSRQLEOH�QHJDWLYD�
F��/D�HQWLGDG�DGTXLULGD�VH�HQFXHQWUH�HQ�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

��«�1R�YLQLHUD�UHDOL]DQGR�DFWLYLGDG�HFRQäPLFD�DOJXQD�GHQWUR�GH�ORV���PHVHV�DQWHULRUHV�D�
OD�DGTXLVLFLäQ�
��«� 5HDOL]DUD� XQD� DFWLYLGDG� HFRQäPLFD� HQ� ORV� �� DâRV� SRVWHULRUHV� D� OD� DGTXLVLFLäQ�

GLIHUHQWH� R� DGLFLRQDO� D� OD� UHDOL]DGD� FRQ� DQWHULRULGDG�� TXH� GHWHUPLQDUD�� HQ� VÞ� PLVPD�� XQ�
LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�HQ�HVRV�DâRV�SRVWHULRUHV�VXSHULRU�DO����SRU�FLHQWR�GHO�
LPSRUWH�PHGLR�GH�OD�FLIUD�GH�QHJRFLRV�GH�OD�HQWLGDG�FRUUHVSRQGLHQWH�D�ORV���DâRV�DQWHULRUHV��
6H�HQWHQGHUÒ�SRU�DFWLYLGDG�GLIHUHQWH�R�DGLFLRQDO�DTXHOOD�TXH�WHQJD�DVLJQDGR�GLIHUHQWH�JUXSR�
D�OD�UHDOL]DGD�FRQ�DQWHULRULGDG��HQ�OD�&ODVLILFDFLäQ�1DFLRQDO�GH�$FWLYLGDGHV�(FRQäPLFDV�
��«�6H�WUDWH�GH�XQD�HQWLGDG�SDWULPRQLDO�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�

DUWÞFXOR���GH�HVWD�/H\�
��«� /D� HQWLGDG� KD\D� VLGR� GDGD� GH� EDMD� HQ� HO� ÞQGLFH� GH� HQWLGDGHV� SRU� DSOLFDFLäQ� GH� OR�

GLVSXHVWR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�

��� (O� GHUHFKR� GH� OD� $GPLQLVWUDFLäQ� SDUD� FRPSUREDU� R� LQYHVWLJDU� ODV� EDVHV� LPSRQLEOHV�
QHJDWLYDV� SHQGLHQWHV� GH� FRPSHQVDFLäQ� SUHVFULELUÒ� D� ORV� ��� DâRV� D� FRQWDU� GHVGH� HO� GÞD�
VLJXLHQWH� D� DTXHO� HQ� TXH� ILQDOLFH� HO� SOD]R� HVWDEOHFLGR� SDUD� SUHVHQWDU� OD� GHFODUDFLäQ� R�
DXWROLTXLGDFLäQ� FRUUHVSRQGLHQWH� DO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� JHQHUä� HO� GHUHFKR� D� VX�
FRPSHQVDFLäQ�
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7UDQVFXUULGR� GLFKR� SOD]R�� HO� FRQWULEX\HQWH� GHEHUÒ� DFUHGLWDU� TXH� ODV� EDVHV� LPSRQLEOHV�
QHJDWLYDV� FX\D� FRPSHQVDFLäQ� SUHWHQGD� UHVXOWDQ� SURFHGHQWHV�� DVÞ� FRPR� VX� FXDQWÞD��
PHGLDQWH� OD� H[KLELFLäQ� GH� OD� OLTXLGDFLäQ� R� DXWROLTXLGDFLäQ� \� GH� OD� FRQWDELOLGDG�� FRQ�
DFUHGLWDFLäQ�GH�VX�GHSäVLWR�GXUDQWH�HO�FLWDGR�SOD]R�HQ�HO�5HJLVWUR�0HUFDQWLO�

���(O�SHUÞRGR�LPSRVLWLYR�FRLQFLGLUÒ�FRQ�HO�HMHUFLFLR�HFRQäPLFR�GH�OD�HQWLGDG�
���(Q�WRGR�FDVR�FRQFOXLUÒ�HO�SHUÞRGR�LPSRVLWLYR�

D��&XDQGR�OD�HQWLGDG�VH�H[WLQJD�
E�� &XDQGR� WHQJD� OXJDU� XQ� FDPELR� GH� UHVLGHQFLD� GH� OD� HQWLGDG� UHVLGHQWH� HQ� WHUULWRULR�

HVSDâRO�DO�H[WUDQMHUR�
F�� &XDQGR� VH� SURGX]FD� OD� WUDQVIRUPDFLäQ� GH� OD� IRUPD� MXUÞGLFD� GH� OD� HQWLGDG� \� HOOR�

GHWHUPLQH�OD�QR�VXMHFLäQ�D�HVWH�,PSXHVWR�GH�OD�HQWLGDG�UHVXOWDQWH�
$O�REMHWR�GH�GHWHUPLQDU� OD�EDVH�LPSRQLEOH�FRUUHVSRQGLHQWH�D�HVWH�SHUÞRGR�LPSRVLWLYR�VH�

HQWHQGHUÒ�TXH� OD�HQWLGDG�VH�KD�GLVXHOWR�FRQ� ORV�HIHFWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR������GH�
HVWD�/H\�
G�� &XDQGR� VH� SURGX]FD� OD� WUDQVIRUPDFLäQ� GH� OD� IRUPD� VRFLHWDULD� GH� OD� HQWLGDG�� R� OD�

PRGLILFDFLäQ�GH�VX�HVWDWXWR�R�GH�VX�UÚJLPHQ�MXUÞGLFR��\�HOOR�GHWHUPLQH�OD�PRGLILFDFLäQ�GH�VX�
WLSR�GH�JUDYDPHQ�R�OD�DSOLFDFLäQ�GH�XQ�UÚJLPHQ�WULEXWDULR�GLVWLQWR�

/D�UHQWD�GHULYDGD�GH� OD� WUDQVPLVLäQ�SRVWHULRU�GH� ORV�HOHPHQWRV�SDWULPRQLDOHV�H[LVWHQWHV�
HQ�HO�PRPHQWR�GH�OD�WUDQVIRUPDFLäQ�R�PRGLILFDFLäQ��VH�HQWHQGHUÒ�JHQHUDGD�GH�IRUPD�OLQHDO��
VDOYR�SUXHED�HQ�FRQWUDULR��GXUDQWH� WRGR�HO� WLHPSR�GH�WHQHQFLD�GHO�HOHPHQWR� WUDQVPLWLGR��/D�
SDUWH� GH� GLFKD� UHQWD� JHQHUDGD� KDVWD� HO� PRPHQWR� GH� OD� WUDQVIRUPDFLäQ� R� PRGLILFDFLäQ� VH�
JUDYDUÒ�DSOLFDQGR�HO�WLSR�GH�JUDYDPHQ�\�HO�UÚJLPHQ�WULEXWDULR�TXH�KXELHUD�FRUUHVSRQGLGR�D�OD�
HQWLGDG�GH�KDEHU�FRQVHUYDGR�VX�IRUPD��HVWDWXWR�R�UÚJLPHQ�RULJLQDULR�
���(O�SHUÞRGR�LPSRVLWLYR�QR�H[FHGHUÒ�GH����PHVHV�

(O�LPSXHVWR�VH�GHYHQJDUÒ�HO�ëOWLPR�GÞD�GHO�SHUÞRGR�LPSRVLWLYR�

���(O�WLSR�JHQHUDO�GH�JUDYDPHQ�SDUD�ORV�FRQWULEX\HQWHV�GH�HVWH�,PSXHVWR�VHUÒ�HO����SRU�
FLHQWR�
1R� REVWDQWH�� ODV� HQWLGDGHV� GH� QXHYD� FUHDFLäQ� TXH� UHDOLFHQ� DFWLYLGDGHV� HFRQäPLFDV�

WULEXWDUÒQ��HQ�HO�SULPHU�SHUÞRGR�LPSRVLWLYR�HQ�TXH�OD�EDVH�LPSRQLEOH�UHVXOWH�SRVLWLYD�\�HQ�HO�
VLJXLHQWH��DO� WLSR�GHO����SRU�FLHQWR��H[FHSWR�VL��GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HVWH�DUWÞFXOR��
GHEDQ�WULEXWDU�D�XQ�WLSR�LQIHULRU�
$�HVWRV�HIHFWRV��QR�VH�HQWHQGHUÒ�LQLFLDGD�XQD�DFWLYLGDG�HFRQäPLFD�

D��&XDQGR� OD�DFWLYLGDG�HFRQäPLFD�KXELHUD�VLGR� UHDOL]DGD�FRQ�FDUÒFWHU�SUHYLR�SRU�RWUDV�
SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�HQ�HO�VHQWLGR�GHO�DUWÞFXOR����GH�HVWD�/H\�\�WUDQVPLWLGD��SRU�
FXDOTXLHU�WÞWXOR�MXUÞGLFR��D�OD�HQWLGDG�GH�QXHYD�FUHDFLäQ�
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E�� &XDQGR� OD� DFWLYLGDG� HFRQäPLFD� KXELHUD� VLGR� HMHUFLGD�� GXUDQWH� HO� DâR� DQWHULRU� D� OD�
FRQVWLWXFLäQ� GH� OD� HQWLGDG�� SRU� XQD� SHUVRQD� IÞVLFD� TXH� RVWHQWH� XQD� SDUWLFLSDFLäQ�� GLUHFWD� R�
LQGLUHFWD��HQ�HO�FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�GH�OD�HQWLGDG�GH�QXHYD�FUHDFLäQ�VXSHULRU�DO����
SRU�FLHQWR�

1R�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�HQWLGDGHV�GH�QXHYD�FUHDFLäQ�DTXHOODV�TXH�IRUPHQ�SDUWH�
GH� XQ� JUXSR� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH� &RPHUFLR�� FRQ�
LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�
(O� WLSR� GH� JUDYDPHQ� GHO� ��� SRU� FLHQWR� SUHYLVWR� HQ� HVWH� DSDUWDGR� QR� UHVXOWDUÒ� GH�

DSOLFDFLäQ�D�DTXHOODV�HQWLGDGHV�TXH� WHQJDQ� OD�FRQVLGHUDFLäQ�GH�HQWLGDG�SDWULPRQLDO��HQ� ORV�
WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\�
��� 7ULEXWDUÒQ� DO� ��� SRU� FLHQWR� ODV� VRFLHGDGHV� FRRSHUDWLYDV� ILVFDOPHQWH� SURWHJLGDV��

H[FHSWR� SRU� OR� TXH� VH� UHILHUH� D� ORV� UHVXOWDGRV� H[WUDFRRSHUDWLYRV�� TXH� WULEXWDUÒQ� DO� WLSR�
JHQHUDO�
/DV�FRRSHUDWLYDV�GH�FUÚGLWR�\�FDMDV�UXUDOHV�WULEXWDUÒQ�DO�WLSR�JHQHUDO��H[FHSWR�SRU�OR�TXH�

VH�UHILHUH�D�ORV�UHVXOWDGRV�H[WUDFRRSHUDWLYRV��TXH�WULEXWDUÒQ�DO�WLSR�GHO����SRU�FLHQWR�
���7ULEXWDUÒQ�DO����SRU�FLHQWR�ODV�HQWLGDGHV�D�ODV�TXH�VHD�GH�DSOLFDFLäQ�HO�UÚJLPHQ�ILVFDO�

HVWDEOHFLGR�HQ� OD�/H\����������GH����GH�GLFLHPEUH��GH� UÚJLPHQ� ILVFDO�GH� ODV�HQWLGDGHV�VLQ�
ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR�
���7ULEXWDUÒQ�DO�WLSR�GHO���SRU�FLHQWR�

D��/DV�VRFLHGDGHV�GH�LQYHUVLäQ�GH�FDSLWDO�YDULDEOH�UHJXODGDV�SRU�OD�/H\����������GH���GH�
QRYLHPEUH�� GH� ,QVWLWXFLRQHV� GH� ,QYHUVLäQ�&ROHFWLYD�� VLHPSUH� TXH� HO� QëPHUR� GH� DFFLRQLVWDV�
UHTXHULGR�VHD��FRPR�PÞQLPR��HO�SUHYLVWR�HQ�VX�DUWÞFXOR�����
E��/RV�IRQGRV�GH�LQYHUVLäQ�GH�FDUÒFWHU�ILQDQFLHUR�SUHYLVWRV�HQ�OD�FLWDGD�/H\��VLHPSUH�TXH�

HO�QëPHUR�GH�SDUWÞFLSHV�UHTXHULGR�VHD��FRPR�PÞQLPR��HO�SUHYLVWR�HQ�VX�DUWÞFXOR�����
F�� /DV� VRFLHGDGHV� GH� LQYHUVLäQ� LQPRELOLDULD� \� ORV� IRQGRV� GH� LQYHUVLäQ� LQPRELOLDULD�

UHJXODGRV�HQ�OD�FLWDGD�/H\��GLVWLQWRV�GH�ORV�SUHYLVWRV�HQ�OD�OHWUD�G��VLJXLHQWH��VLHPSUH�TXH�HO�
QëPHUR�GH�DFFLRQLVWDV�R�SDUWÞFLSHV�UHTXHULGR�VHD��FRPR�PÞQLPR��HO�SUHYLVWR�HQ�ORV�DUWÞFXORV�
���� \� ���� GH� GLFKD� /H\� \� TXH�� FRQ� HO� FDUÒFWHU� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� QR�
ILQDQFLHUDV�� WHQJDQ� SRU� REMHWR� H[FOXVLYR� OD� LQYHUVLäQ� HQ� FXDOTXLHU� WLSR� GH� LQPXHEOH� GH�
QDWXUDOH]D�XUEDQD�SDUD�VX�DUUHQGDPLHQWR�
/D� DSOLFDFLäQ� GH� ORV� WLSRV� GH� JUDYDPHQ� SUHYLVWRV� HQ� HVWH� DSDUWDGR� UHTXHULUÒ� TXH� ORV�

ELHQHV�LQPXHEOHV�TXH�LQWHJUHQ�HO�DFWLYR�GH�ODV�,QVWLWXFLRQHV�GH�,QYHUVLäQ�&ROHFWLYD�D�TXH�VH�
UHILHUH�HO�SÒUUDIR�DQWHULRU�QR�VH�HQDMHQHQ�KDVWD�TXH�QR�KD\DQ�WUDQVFXUULGR�DO�PHQRV���DâRV�
GHVGH�VX�DGTXLVLFLäQ��VDOYR�TXH��FRQ�FDUÒFWHU�H[FHSFLRQDO��PHGLH�OD�DXWRUL]DFLäQ�H[SUHVD�GH�
OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�
/D� WUDQVPLVLäQ�GH�GLFKRV� LQPXHEOHV�DQWHV�GHO� WUDQVFXUVR�GHO�SHUÞRGR�PÞQLPR�D�TXH�VH�

UHILHUH�HVWD� OHWUD�F��GHWHUPLQDUÒ�TXH� OD�UHQWD�GHULYDGD�GH�GLFKD�WUDQVPLVLäQ� WULEXWDUÒ�DO� WLSR�
JHQHUDO�GH�JUDYDPHQ�GHO�,PSXHVWR��$GHPÒV��OD�HQWLGDG�HVWDUÒ�REOLJDGD�D�LQJUHVDU��MXQWR�FRQ�
OD�FXRWD�GHO�SHUÞRGR�LPSRVLWLYR�FRUUHVSRQGLHQWH�DO�SHUÞRGR�HQ�HO�TXH�VH�WUDQVPLWLä�HO�ELHQ��ORV�
LPSRUWHV�UHVXOWDQWHV�GH�DSOLFDU�D�ODV�UHQWDV�FRUUHVSRQGLHQWHV�DO�LQPXHEOH�HQ�FDGD�XQR�GH�ORV�
SHUÞRGRV� LPSRVLWLYRV� DQWHULRUHV� HQ� ORV� TXH� KXELHUD� UHVXOWDGR� GH� DSOLFDFLäQ� HO� UÚJLPHQ�
SUHYLVWR� HQ� HVWD� OHWUD� F��� OD� GLIHUHQFLD� HQWUH� HO� WLSR� JHQHUDO� GH� JUDYDPHQ� YLJHQWH� HQ� FDGD�
SHUÞRGR� \� HO� WLSR� GHO� �� SRU� FLHQWR�� VLQ� SHUMXLFLR� GH� ORV� LQWHUHVHV� GH� GHPRUD�� UHFDUJRV� \�
VDQFLRQHV�TXH��HQ�VX�FDVR��UHVXOWHQ�SURFHGHQWHV�
G�� /DV� VRFLHGDGHV� GH� LQYHUVLäQ� LQPRELOLDULD� \� ORV� IRQGRV� GH� LQYHUVLäQ� LQPRELOLDULD�

UHJXODGRV� HQ� OD� /H\� GH� ,QVWLWXFLRQHV� GH� ,QYHUVLäQ� &ROHFWLYD� TXH�� DGHPÒV� GH� UHXQLU� ORV�
UHTXLVLWRV�SUHYLVWRV�HQ� OD� OHWUD�F���GHVDUUROOHQ� OD�DFWLYLGDG�GH�SURPRFLäQ�H[FOXVLYDPHQWH�GH�
YLYLHQGDV�SDUD�GHVWLQDUODV�D�VX�DUUHQGDPLHQWR�\�FXPSODQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

����/DV�LQYHUVLRQHV�HQ�ELHQHV�LQPXHEOHV�DIHFWDV�D�OD�DFWLYLGDG�GH�SURPRFLäQ�LQPRELOLDULD�
QR�SRGUÒQ�VXSHUDU�HO����SRU�FLHQWR�GHO� WRWDO�GHO�DFWLYR�GH� OD�VRFLHGDG�R� IRQGR�GH� LQYHUVLäQ�
LQPRELOLDULD�
����/D�DFWLYLGDG�GH�SURPRFLäQ� LQPRELOLDULD�\� OD�GH�DUUHQGDPLHQWR�GHEHUÒQ�VHU�REMHWR�GH�

FRQWDELOL]DFLäQ� VHSDUDGD� SDUD� FDGD� LQPXHEOH� DGTXLULGR� R� SURPRYLGR�� FRQ� HO� GHVJORVH� TXH�
UHVXOWH� QHFHVDULR� SDUD� FRQRFHU� OD� UHQWD� FRUUHVSRQGLHQWH� D� FDGD� YLYLHQGD�� ORFDO� R� ILQFD�
UHJLVWUDO�LQGHSHQGLHQWH�HQ�TXH�ÚVWRV�VH�GLYLGDQ��VLQ�SHUMXLFLR�GHO�FäPSXWR�GH�ODV�LQYHUVLRQHV�
HQ�HO�WRWDO�GHO�DFWLYR�D�HIHFWRV�GHO�SRUFHQWDMH�SUHYLVWR�HQ�OD�OHWUD�F��
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���� /RV� LQPXHEOHV� GHULYDGRV� GH� OD� DFWLYLGDG� GH� SURPRFLäQ� GHEHUÒQ� SHUPDQHFHU�
DUUHQGDGRV�X�RIUHFLGRV�HQ�DUUHQGDPLHQWR�SRU� OD�VRFLHGDG�R� IRQGR�GH� LQYHUVLäQ� LQPRELOLDULD�
GXUDQWH� XQ� SHUÞRGR� PÞQLPR� GH� �� DâRV�� (VWH� SOD]R� VH� FRPSXWDUÒ� GHVGH� OD� IHFKD� GH�
WHUPLQDFLäQ� GH� OD� FRQVWUXFFLäQ�� $� HVWRV� HIHFWRV�� OD� WHUPLQDFLäQ� GH� OD� FRQVWUXFFLäQ� GHO�
LQPXHEOH�VH�DFUHGLWDUÒ�PHGLDQWH�HO�FHUWLILFDGR�ILQDO�GH�REUD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR���GH�OD�
/H\����������GH���GH�QRYLHPEUH��GH�2UGHQDFLäQ�GH�OD�(GLILFDFLäQ�

/D� WUDQVPLVLäQ�GH�GLFKRV� LQPXHEOHV�DQWHV�GHO� WUDQVFXUVR�GHO�SHUÞRGR�PÞQLPR�D�TXH�VH�
UHILHUH�HVWD� OHWUD�G��R� OD� OHWUD�F��DQWHULRU��VHJëQ�SURFHGD��GHWHUPLQDUÒ�TXH�OD�UHQWD�GHULYDGD�
GH�GLFKD�WUDQVPLVLäQ�WULEXWDUÒ�DO�WLSR�JHQHUDO�GH�JUDYDPHQ�GHO�LPSXHVWR��$GHPÒV��OD�HQWLGDG�
HVWDUÒ� REOLJDGD� D� LQJUHVDU�� MXQWR� FRQ� OD� FXRWD� GHO� SHUÞRGR� LPSRVLWLYR� FRUUHVSRQGLHQWH� DO�
SHUÞRGR� HQ� HO� TXH� VH� WUDQVPLWLä� HO� ELHQ�� ORV� LPSRUWHV� UHVXOWDQWHV� GH� DSOLFDU� D� ODV� UHQWDV�
FRUUHVSRQGLHQWHV�DO�LQPXHEOH�HQ�FDGD�XQR�GH�ORV�SHUÞRGRV�LPSRVLWLYRV�DQWHULRUHV�HQ�ORV�TXH�
KXELHUD�UHVXOWDGR�GH�DSOLFDFLäQ�HO�UÚJLPHQ�SUHYLVWR�HQ�HVWD�OHWUD�G��OD�GLIHUHQFLD�HQWUH�HO�WLSR�
JHQHUDO�GH�JUDYDPHQ�YLJHQWH�HQ�FDGD�SHUÞRGR�\�HO�WLSR�GHO���SRU�FLHQWR��VLQ�SHUMXLFLR�GH�ORV�
LQWHUHVHV�GH�GHPRUD��UHFDUJRV�\�VDQFLRQHV�TXH��HQ�VX�FDVR��UHVXOWHQ�SURFHGHQWHV�
/DV� VRFLHGDGHV� GH� LQYHUVLäQ� LQPRELOLDULD� R� ORV� IRQGRV� GH� LQYHUVLäQ� LQPRELOLDULD� TXH�

GHVDUUROOHQ�OD�DFWLYLGDG�GH�SURPRFLäQ�GH�YLYLHQGDV�SDUD�VX�DUUHQGDPLHQWR�HVWDUÒQ�REOLJDGDV�
D�FRPXQLFDU�GLFKD�FLUFXQVWDQFLD�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�
VH�LQLFLH�OD�FLWDGD�DFWLYLGDG�
H��(O�IRQGR�GH�UHJXODFLäQ�GHO�PHUFDGR�KLSRWHFDULR��HVWDEOHFLGR�HQ�HO�DUWÞFXOR�YHLQWLFLQFR�

GH�OD�/H\���������GH����GH�PDU]R��GH�UHJXODFLäQ�GHO�PHUFDGR�KLSRWHFDULR�

���7ULEXWDUÒQ�DO� WLSR�GHO� FHUR�SRU� FLHQWR� ORV� IRQGRV�GH�SHQVLRQHV� UHJXODGRV�HQ�HO� WH[WR�
UHIXQGLGR�GH� OD�/H\�GH�5HJXODFLäQ�GH� ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV��DSUREDGR�SRU�HO�
5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH�
���7ULEXWDUÒQ�DO� WLSR�GHO����SRU�FLHQWR� ODV�HQWLGDGHV�GH�FUÚGLWR��DVÞ�FRPR� ODV�HQWLGDGHV�

TXH� VH� GHGLTXHQ� D� OD� H[SORUDFLäQ�� LQYHVWLJDFLäQ� \� H[SORWDFLäQ� GH� \DFLPLHQWRV� \�
DOPDFHQDPLHQWRV� VXEWHUUÒQHRV� GH� KLGURFDUEXURV� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� OD�
/H\����������GH���GH�RFWXEUH��GHO�VHFWRU�GH�KLGURFDUEXURV�
/DV� DFWLYLGDGHV� UHODWLYDV� DO� UHILQR� \� FXDOHVTXLHUD� RWUDV� GLVWLQWDV� GH� ODV� GH� H[SORUDFLäQ��

LQYHVWLJDFLäQ��H[SORWDFLäQ��WUDQVSRUWH��DOPDFHQDPLHQWR��GHSXUDFLäQ�\�YHQWD�GH�KLGURFDUEXURV�
H[WUDÞGRV��R�GH�OD�DFWLYLGDG�GH�DOPDFHQDPLHQWR�VXEWHUUÒQHR�GH�KLGURFDUEXURV�SURSLHGDG�GH�
WHUFHURV��TXHGDUÒQ�VRPHWLGDV�DO�WLSR�JHQHUDO�GH�JUDYDPHQ�
$� ODV� HQWLGDGHV� TXH� GHVDUUROOHQ� H[FOXVLYDPHQWH� OD� DFWLYLGDG� GH� DOPDFHQDPLHQWR� GH�

KLGURFDUEXURV� SURSLHGDG� GH� WHUFHURV� QR� OHV� UHVXOWDUÒ� DSOLFDEOH� HO� UÚJLPHQ� HVSHFLDO�
HVWDEOHFLGR�HQ�HO�&DSÞWXOR�,;�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�\�WULEXWDUÒQ�DO�WLSR�GHO����SRU�FLHQWR�
���7ULEXWDUÒQ�DO�WLSR�GH�JUDYDPHQ�HVSHFLDO�TXH�UHVXOWH�GH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����

GH� OD� /H\� ��������� GH� �� GH� MXOLR�� GH� PRGLILFDFLäQ� GHO� 5ÚJLPHQ� (FRQäPLFR� \� )LVFDO� GH�
&DQDULDV�� ODV� HQWLGDGHV� GH� OD� =RQD� (VSHFLDO� &DQDULD�� SRU� OD� SDUWH� GH� EDVH� LPSRQLEOH�
FRUUHVSRQGLHQWH� D� ODV� RSHUDFLRQHV� UHDOL]DGDV� HIHFWLYD� \� PDWHULDOPHQWH� HQ� HO� ÒPELWR�
JHRJUÒILFR�GH�OD�=RQD�(VSHFLDO�&DQDULD�

6H�HQWHQGHUÒ�SRU�FXRWD� ÞQWHJUD� OD�FDQWLGDG�UHVXOWDQWH�GH�DSOLFDU�D� OD�EDVH� LPSRQLEOH�HO�
WLSR�GH�JUDYDPHQ�
(Q�HO�VXSXHVWR�GH�HQWLGDGHV�TXH�DSOLTXHQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��OD�

FXRWD�ÞQWHJUD�YHQGUÒ�GHWHUPLQDGD�SRU�HO�UHVXOWDGR�GH�DSOLFDU�HO�WLSR�GH�JUDYDPHQ�D�OD�EDVH�
LPSRQLEOH�PLQRUDGD� R� LQFUHPHQWDGD�� VHJëQ� FRUUHVSRQGD�� SRU� ODV� FDQWLGDGHV� GHULYDGDV� GHO�
FLWDGR�DUWÞFXOR�����
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��� &XDQGR� HQ� OD� EDVH� LPSRQLEOH� GHO� FRQWULEX\HQWH� VH� LQWHJUHQ� UHQWDV� REWHQLGDV� \�
JUDYDGDV�HQ�HO�H[WUDQMHUR��VH�GHGXFLUÒ�GH� OD�FXRWD� ÞQWHJUD� OD�PHQRU�GH� ODV�GRV�FDQWLGDGHV�
VLJXLHQWHV�

D�� (O� LPSRUWH� HIHFWLYR� GH� OR� VDWLVIHFKR� HQ� HO� H[WUDQMHUR� SRU� UD]äQ� GH� JUDYDPHQ� GH�
QDWXUDOH]D�LGÚQWLFD�R�DQÒORJD�D�HVWH�,PSXHVWR�
1R� VH� GHGXFLUÒQ� ORV� LPSXHVWRV� QR� SDJDGRV� HQ� YLUWXG� GH� H[HQFLäQ�� ERQLILFDFLäQ� R�

FXDOTXLHU�RWUR�EHQHILFLR�ILVFDO�
6LHQGR�GH�DSOLFDFLäQ�XQ�FRQYHQLR�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ��OD�GHGXFFLäQ�QR�SRGUÒ�

H[FHGHU�GHO�LPSXHVWR�TXH�FRUUHVSRQGD�VHJëQ�DTXÚO�
E�� (O� LPSRUWH� GH� OD� FXRWD� ÞQWHJUD� TXH� HQ� (VSDâD� FRUUHVSRQGHUÞD� SDJDU� SRU� ODV�

PHQFLRQDGDV�UHQWDV�VL�VH�KXELHUDQ�REWHQLGR�HQ�WHUULWRULR�HVSDâRO�

���(O�LPSRUWH�GHO�LPSXHVWR�VDWLVIHFKR�HQ�HO�H[WUDQMHUR�VH�LQFOXLUÒ�HQ�OD�UHQWD�D�ORV�HIHFWRV�
SUHYLVWRV� HQ� HO� DSDUWDGR� DQWHULRU� H�� LJXDOPHQWH�� IRUPDUÒ� SDUWH� GH� OD� EDVH� LPSRQLEOH�� DXQ�
FXDQGR�QR�IXHVH�SOHQDPHQWH�GHGXFLEOH�
7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� JDVWR� GHGXFLEOH� DTXHOOD� SDUWH� GHO� LPSRUWH� GHO� LPSXHVWR�

VDWLVIHFKR�HQ�HO�H[WUDQMHUR�TXH�QR�VHD�REMHWR�GH�GHGXFFLäQ�HQ�OD�FXRWD�ÞQWHJUD�SRU�DSOLFDFLäQ�
GH� OR� VHâDODGR�HQ�HO� DSDUWDGR�DQWHULRU�� VLHPSUH�TXH� VH� FRUUHVSRQGD�FRQ� OD� UHDOL]DFLäQ�GH�
DFWLYLGDGHV�HFRQäPLFDV�HQ�HO�H[WUDQMHUR�
��� &XDQGR� HO� FRQWULEX\HQWH� KD\D� REWHQLGR� HQ� HO� SHUÞRGR� LPSRVLWLYR� YDULDV� UHQWDV� GHO�

H[WUDQMHUR��OD�GHGXFFLäQ�VH�UHDOL]DUÒ�DJUXSDQGR�ODV�SURFHGHQWHV�GH�XQ�PLVPR�SDÞV�VDOYR�ODV�
UHQWDV�GH�HVWDEOHFLPLHQWRV�SHUPDQHQWHV��TXH�VH�FRPSXWDUÒQ�DLVODGDPHQWH�SRU�FDGD�XQR�GH�
ÚVWRV�
��� /D� GHWHUPLQDFLäQ� GH� ODV� UHQWDV� REWHQLGDV� HQ� HO� H[WUDQMHUR� D� WUDYÚV� GH� XQ�

HVWDEOHFLPLHQWR�SHUPDQHQWH�VH�UHDOL]DUÒ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�
DUWÞFXOR����GH�HVWD�/H\�
1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�ODV�UHQWDV�QHJDWLYDV�REWHQLGDV�HQ�HO�H[WUDQMHUR�D�

WUDYÚV� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH�� H[FHSWR� HQ� HO� FDVR� GH� WUDQVPLVLäQ� GHO�
HVWDEOHFLPLHQWR�SHUPDQHQWH�R�FHVH�GH�VX�DFWLYLGDG�
(Q� HO� VXSXHVWR� GH� HVWDEOHFLPLHQWRV� SHUPDQHQWHV� TXH� KXELHUDQ� REWHQLGR� HQ� DQWHULRUHV�

SHUÞRGRV�LPSRVLWLYRV�UHQWDV�QHJDWLYDV�TXH�QR�VH�KD\DQ�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GH�OD�
HQWLGDG��QR�VH�LQWHJUDUÒQ�ODV�UHQWDV�SRVLWLYDV�REWHQLGDV�FRQ�SRVWHULRULGDG�KDVWD�HO�LPSRUWH�GH�
DTXHOODV�
��� (Q� HO� FDVR� GH� UHQWDV� QHJDWLYDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� XQ� HVWDEOHFLPLHQWR�

SHUPDQHQWH�� VX� LPSRUWH� VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GH� ODV� UHQWDV�SRVLWLYDV�QHWDV�REWHQLGDV�
FRQ�DQWHULRULGDG�TXH�KD\DQ�WHQLGR�GHUHFKR�D� OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�
/H\�R�D�OD�GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR��SURFHGHQWHV�GHO�PLVPR�
���/DV�FDQWLGDGHV�QR�GHGXFLGDV�SRU� LQVXILFLHQFLD�GH�FXRWD� ÞQWHJUD�SRGUÒQ�GHGXFLUVH�HQ�

ORV�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�
���(O�GHUHFKR�GH�OD�$GPLQLVWUDFLäQ�SDUD�FRPSUREDU�ODV�GHGXFFLRQHV�SRU�GREOH�LPSRVLFLäQ�

SHQGLHQWHV�GH�DSOLFDU�SUHVFULELUÒ�D� ORV����DâRV�D�FRQWDU�GHVGH�HO�GÞD�VLJXLHQWH�D�DTXHO�HQ�
TXH� ILQDOLFH� HO� SOD]R� HVWDEOHFLGR� SDUD� SUHVHQWDU� OD� GHFODUDFLäQ� R� DXWROLTXLGDFLäQ�
FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�JHQHUä�HO�GHUHFKR�D�VX�DSOLFDFLäQ�
7UDQVFXUULGR� GLFKR� SOD]R�� HO� FRQWULEX\HQWH� GHEHUÒ� DFUHGLWDU� TXH� ODV� GHGXFFLRQHV� FX\D�

DSOLFDFLäQ�SUHWHQGD�UHVXOWDQ�SURFHGHQWHV��DVÞ�FRPR�VX�FXDQWÞD��PHGLDQWH�OD�H[KLELFLäQ�GH�OD�
OLTXLGDFLäQ�R�DXWROLTXLGDFLäQ�\�GH�OD�FRQWDELOLGDG��FRQ�DFUHGLWDFLäQ�GH�VX�GHSäVLWR�GXUDQWH�HO�
FLWDGR�SOD]R�HQ�HO�5HJLVWUR�0HUFDQWLO�

���&XDQGR�HQ�OD�EDVH�LPSRQLEOH�VH�FRPSXWHQ�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�
SDJDGRV� SRU� XQD� HQWLGDG� QR� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO�� VH� GHGXFLUÒ� HO� LPSXHVWR�
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HIHFWLYDPHQWH�SDJDGR�SRU�HVWD�ëOWLPD�UHVSHFWR�GH� ORV�EHQHILFLRV�FRQ�FDUJR�D� ORV�FXDOHV�VH�
DERQDQ�ORV�GLYLGHQGRV��HQ�OD�FXDQWÞD�FRUUHVSRQGLHQWH�GH�WDOHV�GLYLGHQGRV��VLHPSUH�TXH�GLFKD�
FXDQWÞD� VH� LQFOX\D� HQ� OD� EDVH� LPSRQLEOH� GHO� FRQWULEX\HQWH�� 3DUD� OD� DSOLFDFLäQ� GH� HVWD�
GHGXFFLäQ�VHUÒ�QHFHVDULR�HO�FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�OD�SDUWLFLSDFLäQ�GLUHFWD�R�LQGLUHFWD�HQ�HO�FDSLWDO�GH�OD�HQWLGDG�QR�UHVLGHQWH�VHD��DO�
PHQRV��GHO���SRU�FLHQWR��R�ELHQ�TXH�HO�YDORU�GH�DGTXLVLFLäQ�GH�OD�SDUWLFLSDFLäQ��VHD�VXSHULRU�D�
���PLOORQHV�GH�HXURV�
E�� 4XH� OD� SDUWLFLSDFLäQ� VH� KXELHUD� SRVHÞGR� GH� PDQHUD� LQLQWHUUXPSLGD� GXUDQWH� HO� DâR�

DQWHULRU�DO� GÞD�HQ�TXH�VHD�H[LJLEOH�HO� EHQHILFLR�TXH�VH�GLVWULEX\D�R��HQ�VX�GHIHFWR��TXH�VH�
PDQWHQJD�GXUDQWH�HO�WLHPSR�TXH�VHD�QHFHVDULR�SDUD�FRPSOHWDU�XQ�DâR��3DUD�HO�FäPSXWR�GHO�
SOD]R� VH� WHQGUÒ� WDPELÚQ� HQ� FXHQWD� HO� SHUÞRGR� HQ� TXH� OD� SDUWLFLSDFLäQ� KD\D� VLGR� SRVHÞGD�
LQLQWHUUXPSLGDPHQWH�SRU� RWUDV�HQWLGDGHV�TXH� UHëQDQ� ODV� FLUFXQVWDQFLDV�D�TXH� VH� UHILHUH�HO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�SDUD�IRUPDU�SDUWH�GHO�PLVPR�JUXSR�GH�VRFLHGDGHV��FRQ�
LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�

(Q� FDVR� GH� GLVWULEXFLäQ� GH� UHVHUYDV� VH� DWHQGHUÒ� D� OD� GHVLJQDFLäQ� FRQWHQLGD� HQ� HO�
DFXHUGR�VRFLDO�\��HQ�VX�GHIHFWR��VH�FRQVLGHUDUÒQ�DSOLFDGDV�ODV�ëOWLPDV�FDQWLGDGHV�DERQDGDV�
D�GLFKDV�UHVHUYDV�
��� ��«� 7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV�� ORV�

GHULYDGRV�GH� ORV� YDORUHV� UHSUHVHQWDWLYRV�GHO� FDSLWDO� R� GH� ORV� IRQGRV�SURSLRV�GH�HQWLGDGHV��
FRQ�LQGHSHQGHQFLD�GH�VX�FRQVLGHUDFLäQ�FRQWDEOH�
��«�/D�GHGXFFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�

UHODFLäQ�FRQ�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�UHFLELGRV�FX\R�LPSRUWH�GHED�VHU�
REMHWR�GH�HQWUHJD�D�RWUD�HQWLGDG�FRQ�RFDVLäQ�GH�XQ�FRQWUDWR�TXH�YHUVH�VREUH�ORV�YDORUHV�GH�
ORV� TXH� DTXHOORV� SURFHGHQ�� UHJLVWUDQGR� XQ� JDVWR� DO� HIHFWR�� /D� HQWLGDG� UHFHSWRUD� GH� GLFKR�
LPSRUWH�SRGUÒ�DSOLFDU� OD�GHGXFFLäQ�SUHYLVWD�HQ�HO� UHIHULGR�DSDUWDGR���HQ� OD�PHGLGD�HQ�TXH�
FRQVHUYH�HO�UHJLVWUR�FRQWDEOH�GH�GLFKRV�YDORUHV�\�HVWRV�FXPSODQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�
HQ�HO�DSDUWDGR�DQWHULRU�
��� 7HQGUÒ� WDPELÚQ� OD� FRQVLGHUDFLäQ� GH� LPSXHVWR� HIHFWLYDPHQWH� SDJDGR� HO� LPSXHVWR�

VDWLVIHFKR� SRU� ODV� HQWLGDGHV� SDUWLFLSDGDV� GLUHFWDPHQWH� SRU� OD� VRFLHGDG� TXH� GLVWULEX\H� HO�
GLYLGHQGR� \� SRU� ODV� TXH�� D� VX� YH]�� HVWÚQ� SDUWLFLSDGDV� GLUHFWDPHQWH� SRU� DTXHOODV�� \� DVÞ�
VXFHVLYDPHQWH��HQ� OD�SDUWH� LPSXWDEOH�D� ORV�EHQHILFLRV�FRQ�FDUJR�D� ORV�FXDOHV�VH�SDJDQ� ORV�
GLYLGHQGRV�VLHPSUH�TXH� OD�SDUWLFLSDFLäQ� LQGLUHFWD�HQ�GLFKDV�HQWLGDGHV�VHD��DO�PHQRV��GHO���
SRU�FLHQWR�\�VH�FXPSOD�HO�UHTXLVLWR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�HQ�OR�FRQFHUQLHQWH�DO�
WLHPSR�GH�WHQHQFLD�GH�OD�SDUWLFLSDFLäQ�
���(VWD�GHGXFFLäQ��FRQMXQWDPHQWH�FRQ� OD�HVWDEOHFLGD�HQ�HO�DUWÞFXOR�DQWHULRU�UHVSHFWR�GH�

ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�ORV�EHQHILFLRV��QR�SRGUÒ�H[FHGHU�GH�OD�FXRWD�ÞQWHJUD�TXH�
FRUUHVSRQGHUÞD� SDJDU� HQ� (VSDâD� SRU� HVWDV� UHQWDV� VL� VH� KXELHUHQ� REWHQLGR� HQ� WHUULWRULR�
HVSDâRO�
(O�H[FHVR�VREUH�GLFKR�OÞPLWH�QR�WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�JDVWR�ILVFDOPHQWH�GHGXFLEOH��

VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
���/DV�FDQWLGDGHV�QR�GHGXFLGDV�SRU� LQVXILFLHQFLD�GH�FXRWD� ÞQWHJUD�SRGUÒQ�GHGXFLUVH�HQ�

ORV�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�
���6L�VH�REWXYLHUD�XQD�UHQWD�QHJDWLYD�HQ�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�HQ�XQD�HQWLGDG�

TXH�KXELHUD�VLGR�SUHYLDPHQWH�WUDQVPLWLGD�SRU�RWUD�HQWLGDG�TXH�UHëQD�ODV�FLUFXQVWDQFLDV�D�TXH�
VH� UHILHUH�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�SDUD� IRUPDU�SDUWH�GH�XQ�PLVPR�JUXSR�GH�
VRFLHGDGHV�FRQ�HO�FRQWULEX\HQWH��FRQ� LQGHSHQGHQFLD�GH� OD� UHVLGHQFLD�\�GH� OD�REOLJDFLäQ�GH�
IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��GLFKD�UHQWD�QHJDWLYD�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GH�OD�
UHQWD� SRVLWLYD� REWHQLGD� HQ� OD� WUDQVPLVLäQ� SUHFHGHQWH� \� D� OD� TXH� VH� KXELHUD� DSOLFDGR� XQ�
UÚJLPHQ�GH�H[HQFLäQ�
���(O� LPSRUWH�GH� ODV�UHQWDV�QHJDWLYDV�GHULYDGDV�GH� OD�WUDQVPLVLäQ�GH� OD�SDUWLFLSDFLäQ�HQ�

XQD�HQWLGDG�QR� UHVLGHQWH�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GH� ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�
EHQHILFLRV� UHFLELGRV� GH� OD� HQWLGDG� SDUWLFLSDGD� D� SDUWLU� GHO� SHULRGR� LPSRVLWLYR� TXH� VH� KD\D�
LQLFLDGR�HQ�HO�DâR�������VLHPSUH�TXH�ORV�UHIHULGRV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�
QR� KD\DQ� PLQRUDGR� HO� YDORU� GH� DGTXLVLFLäQ� GH� OD� PLVPD� \� KD\DQ� WHQLGR� GHUHFKR� D� OD�
DSOLFDFLäQ�GH�OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�R�D�OD�GHGXFFLäQ�SUHYLVWD�HQ�
HVWH�DUWÞFXOR�
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(Q�HO� VXSXHVWR� GH� WUDQVPLVLRQHV� VXFHVLYDV� GH� YDORUHV� KRPRJÚQHRV�� HO� LPSRUWH� GH� ODV�
UHQWDV� QHJDWLYDV� VH�PLQRUDUÒ�� DGLFLRQDOPHQWH�� HQ� HO� LPSRUWH� GH� ODV� UHQWDV� SRVLWLYDV� QHWDV�
REWHQLGDV�HQ�WUDQVPLVLRQHV�SUHYLDV�TXH�KD\DQ�WHQLGR�GHUHFKR�D�OD�DSOLFDFLäQ�GH�OD�H[HQFLäQ�
SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
���(O�GHUHFKR�GH�OD�$GPLQLVWUDFLäQ�SDUD�FRPSUREDU�ODV�GHGXFFLRQHV�SRU�GREOH�LPSRVLFLäQ�

SHQGLHQWHV�GH�DSOLFDU�SUHVFULELUÒ�D� ORV����DâRV�D�FRQWDU�GHVGH�HO�GÞD�VLJXLHQWH�D�DTXHO�HQ�
TXH� ILQDOLFH� HO� SOD]R� HVWDEOHFLGR� SDUD� SUHVHQWDU� OD� GHFODUDFLäQ� R� DXWROLTXLGDFLäQ�
FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�JHQHUä�HO�GHUHFKR�D�VX�DSOLFDFLäQ�
7UDQVFXUULGR� GLFKR� SOD]R�� HO� FRQWULEX\HQWH� GHEHUÒ� DFUHGLWDU� TXH� ODV� GHGXFFLRQHV� FX\D�

DSOLFDFLäQ�SUHWHQGD�UHVXOWDQ�SURFHGHQWHV��DVÞ�FRPR�VX�FXDQWÞD��PHGLDQWH�OD�H[KLELFLäQ�GH�OD�
OLTXLGDFLäQ�R�DXWROLTXLGDFLäQ�\�GH�OD�FRQWDELOLGDG��FRQ�DFUHGLWDFLäQ�GH�VX�GHSäVLWR�GXUDQWH�HO�
FLWDGR�SOD]R�HQ�HO�5HJLVWUR�0HUFDQWLO�

���7HQGUÒ�XQD�ERQLILFDFLäQ�GHO����SRU�FLHQWR��OD�SDUWH�GH�FXRWD�ÞQWHJUD�TXH�FRUUHVSRQGD�D�
ODV�UHQWDV�REWHQLGDV�HQ�&HXWD�R�0HOLOOD�SRU�HQWLGDGHV�TXH�RSHUHQ�HIHFWLYD�\�PDWHULDOPHQWH�
HQ�GLFKRV�WHUULWRULRV�
/DV�HQWLGDGHV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�VHUÒQ�ODV�VLJXLHQWHV�

D��(QWLGDGHV�HVSDâRODV�GRPLFLOLDGDV�ILVFDOPHQWH�HQ�GLFKRV�WHUULWRULRV�
E��(QWLGDGHV�HVSDâRODV�GRPLFLOLDGDV�ILVFDOPHQWH�IXHUD�GH�GLFKRV�WHUULWRULRV�\�TXH�RSHUHQ�

HQ�HOORV�PHGLDQWH�HVWDEOHFLPLHQWR�R�VXFXUVDO�
F�� (QWLGDGHV� H[WUDQMHUDV� QR� UHVLGHQWHV� HQ� (VSDâD� \� TXH� RSHUHQ� HQ� GLFKRV� WHUULWRULRV�

PHGLDQWH�HVWDEOHFLPLHQWR�SHUPDQHQWH�

���6H�HQWHQGHUÒ�SRU� UHQWDV�REWHQLGDV�HQ�&HXWD�R�0HOLOOD�DTXHOODV�TXH�FRUUHVSRQGDQ�D�
DFWLYLGDGHV�TXH�GHWHUPLQHQ�HQ�GLFKRV�WHUULWRULRV�HO�FLHUUH�GH�XQ�FLFOR�PHUFDQWLO�FRQ�UHVXOWDGRV�
HFRQäPLFRV�
$�HVWRV�HIHFWRV��VH�FRQVLGHUDUÒ�FXPSOLGR�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�HQ�HO�FDVR�GH�

DUUHQGDPLHQWR�GH�LQPXHEOHV�VLWXDGRV�HQ�HVWRV�WHUULWRULRV�
1R� VH� HVWLPDUÒ� TXH� PHGLDQ� GLFKDV� FLUFXQVWDQFLDV� FXDQGR� VH� WUDWH� GH� RSHUDFLRQHV�

DLVODGDV� GH� H[WUDFFLäQ�� IDEULFDFLäQ�� FRPSUD�� WUDQVSRUWH�� HQWUDGD� \� VDOLGD� GH� JÚQHURV� R�
HIHFWRV�HQ�DTXHOORV�\��HQ�JHQHUDO��FXDQGR�ODV�RSHUDFLRQHV�QR�GHWHUPLQHQ�SRU�VÞ�VRODV�UHQWDV�
���$� ORV�HIHFWRV�GH� OD�DSOLFDFLäQ�GH� OD�ERQLILFDFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�� WHQGUÒQ� OD�

FRQVLGHUDFLäQ� GH� UHQWDV� REWHQLGDV� HQ� &HXWD� R� 0HOLOOD� DTXHOODV� FRUUHVSRQGLHQWHV� D� ODV�
HQWLGDGHV� UHODFLRQDGDV� HQ� HO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR�� TXH� SRVHDQ�� FRPR�PÞQLPR�� XQ�
OXJDU� ILMR�GH�QHJRFLRV�HQ�GLFKRV� WHUULWRULRV��KDVWD�XQ� LPSRUWH�GH��������HXURV�SRU�SHUVRQD�
HPSOHDGD�FRQ�FRQWUDWR� ODERUDO� \�D� MRUQDGD�FRPSOHWD�TXH�HMHU]D�VXV� IXQFLRQHV�HQ�&HXWD�R�
0HOLOOD�� FRQ�XQ� OÞPLWH�PÒ[LPR� WRWDO� GH���������HXURV��(Q�HO� VXSXHVWR�GH�TXH�VH�REWHQJDQ�
UHQWDV�VXSHULRUHV�DO�FLWDGR�LPSRUWH�� OD�DSOLFDFLäQ�GH�OD�ERQLILFDFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�
H[LJLUÒ� OD� DFUHGLWDFLäQ� GHO� FLHUUH� HQ� &HXWD� R� 0HOLOOD� GH� XQ� FLFOR� PHUFDQWLO� TXH� GHWHUPLQH�
UHVXOWDGRV� HFRQäPLFRV�� /DV� FDQWLGDGHV� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR� VH� GHWHUPLQDUÒQ� D�
QLYHO� GHO� JUXSR� GH� VRFLHGDGHV�� HQ� HO� VXSXHVWR� GH� HQWLGDGHV� TXH� IRUPHQ� SDUWH� GHO�PLVPR�
VHJëQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�
GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�
$VLPLVPR�� VH� HQWHQGHUÒQ� REWHQLGDV� HQ� &HXWD� R� 0HOLOOD� ODV� UHQWDV� SURFHGHQWHV� GHO�

FRPHUFLR�DO�SRU�PD\RU�FXDQGR�HVWD�DFWLYLGDG�VH�RUJDQLFH��GLULMD��FRQWUDWH�\�IDFWXUH�D�WUDYÚV�
GH�XQ�OXJDU�ILMR�GH�QHJRFLRV�VLWXDGR�HQ�GLFKRV�WHUULWRULRV�TXH�FXHQWH�HQ�ORV�PLVPRV�FRQ�ORV�
PHGLRV�PDWHULDOHV�\�SHUVRQDOHV�QHFHVDULRV�SDUD�HOOR�
��� ([FHSFLRQDOPHQWH�� SDUD� OD� GHWHUPLQDFLäQ� GH� OD� UHQWD� LPSXWDEOH� D� &HXWD� R� 0HOLOOD��

REWHQLGD�SRU�HQWLGDGHV�SHVTXHUDV��VH�SURFHGHUÒ�DVLJQDQGR�ORV�VLJXLHQWHV�SRUFHQWDMHV�

D��(O����SRU�FLHQWR�GH�OD�UHQWD�WRWDO�DO�WHUULWRULR�HQ�TXH�HVWÚ�OD�VHGH�GH�GLUHFFLäQ�HIHFWLYD�
E�� (O� ��� SRU� FLHQWR� GH� OD� UHQWD� WRWDO� VH� GLVWULEXLUÒ� HQ� SURSRUFLäQ� DO� YROXPHQ� GH�

GHVHPEDUFRV�GH�FDSWXUDV�TXH�UHDOLFHQ�HQ�&HXWD�R�0HOLOOD�
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/DV�H[SRUWDFLRQHV�VH�LPSXWDUÒQ�DO�WHUULWRULR�HQ�TXH�UDGLTXH�OD�VHGH�GH�GLUHFFLäQ�HIHFWLYD�
F�� (O� ��� SRU� FLHQWR� UHVWDQWH� GH� OD� UHQWD� WRWDO�� HQ� SURSRUFLäQ� DO� YDORU� FRQWDEOH� GH� ORV�

EXTXHV�VHJëQ�HVWÚQ�PDWULFXODGRV�HQ�&HXWD�R�0HOLOOD�\�HQ�WHUULWRULRV�GLVWLQWRV�

(O�SRUFHQWDMH�SUHYLVWR�HQ�OD�OHWUD�F��VROR�VHUÒ�DSOLFDEOH�FXDQGR�OD�HQWLGDG�GH�TXH�VH�WUDWH�
WHQJD�OD�VHGH�GH�GLUHFFLäQ�HIHFWLYD�HQ�&HXWD�R�0HOLOOD��(Q�RWUR�FDVR�HO�SRUFHQWDMH�DFUHFHUÒ�HO�
GH�OD�OHWUD�E��

���(Q�ODV�HQWLGDGHV�GH�QDYHJDFLäQ�PDUÞWLPD�\�DÚUHD�VH�DWULEXLUÒ�OD�UHQWD�D�&HXWD�R�0HOLOOD�
FRQ� DUUHJOR� D� ORV� PLVPRV� FULWHULRV� \� SRUFHQWDMHV� DSOLFDEOHV� D� ODV� HPSUHVDV� SHVTXHUDV��
VXVWLWX\HQGR� OD� UHIHUHQFLD� D� GHVHPEDUFRV� GH� ODV� FDSWXUDV� SRU� OD� GH� SDVDMHV�� IOHWHV� \�
DUUHQGDPLHQWRV�DOOÞ�FRQWUDWDGRV�
���/DV�HQWLGDGHV�D�ODV�TXH�VH�UHILHUH�OD�OHWUD�D��TXH�WHQJDQ�VX�VHGH�GH�GLUHFFLäQ�HIHFWLYD�

HQ�&HXWD�R�0HOLOOD�\�ODV�UHIHULGDV�HQ�OD�OHWUD�F���GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR��TXH�RSHUHQ�
HIHFWLYD� \�PDWHULDOPHQWH�HQ�&HXWD�R�0HOLOOD� GXUDQWH�XQ�SOD]R�QR� LQIHULRU� D���DâRV�� SRGUÒQ�
DSOLFDU� OD� ERQLILFDFLäQ� SUHYLVWD� HQ� HVWH� DUWÞFXOR� SRU� ODV� UHQWDV� REWHQLGDV� IXHUD� GH� GLFKDV�
FLXGDGHV� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� ILQDOLFHQ� XQD� YH]� WUDQVFXUULGR� HO� FLWDGR� SOD]R�
FXDQGR��DO�PHQRV��OD�PLWDG�GH�VXV�DFWLYRV�HVWÚQ�VLWXDGRV�HQ�DTXHOODV��1R�REVWDQWH��TXHGDQ�
H[FHSWXDGDV�GH�OR�SUHYLVWR�HQ�HVWH�DSDUWDGR�ODV�UHQWDV�TXH�SURFHGDQ�GHO�DUUHQGDPLHQWR�GH�
ELHQHV�LQPXHEOHV�VLWXDGRV�IXHUD�GH�GLFKRV�WHUULWRULRV�

(O�LPSRUWH�PÒ[LPR�GH�UHQWDV�FRQ�GHUHFKR�D�ERQLILFDFLäQ�VHUÒ�HO�GH�ODV�UHQWDV�REWHQLGDV�
HQ�&HXWD�R�0HOLOOD��HQ�ORV�WÚUPLQRV�VHâDODGRV�HQ�HVWH�DUWÞFXOR�

7HQGUÒ�XQD�ERQLILFDFLäQ�GHO����SRU�FLHQWR�OD�SDUWH�GH�FXRWD�ÞQWHJUD�TXH�FRUUHVSRQGD�D�ODV�
UHQWDV�GHULYDGDV�GH�OD�SUHVWDFLäQ�GH�FXDOTXLHUD�GH�ORV�VHUYLFLRV�FRPSUHQGLGRV�HQ�HO�DSDUWDGR�
��GHO�DUWÞFXOR����R�HQ�HO�DSDUWDGR���D���E��\�F��GHO�DUWÞFXOR����GH�OD�/H\���������GH���GH�DEULO��
5HJXODGRUD� GH� ODV� %DVHV� GHO� 5ÚJLPHQ� /RFDO�� GH� FRPSHWHQFLDV� GH� ODV� HQWLGDGHV� ORFDOHV�
WHUULWRULDOHV�� PXQLFLSDOHV� \� SURYLQFLDOHV�� H[FHSWR� FXDQGR� VH� H[SORWHQ� SRU� HO� VLVWHPD� GH�
HPSUHVD�PL[WD�R�GH�FDSLWDO�ÞQWHJUDPHQWH�SULYDGR�
/D�ERQLILFDFLäQ�WDPELÚQ�VH�DSOLFDUÒ�FXDQGR�ORV�VHUYLFLRV�UHIHULGRV�HQ�HO�SÒUUDIR�DQWHULRU�

VH� SUHVWHQ� SRU� HQWLGDGHV� ÞQWHJUDPHQWH� GHSHQGLHQWHV� GHO� (VWDGR� R� GH� ODV� FRPXQLGDGHV�
DXWäQRPDV�

���'HGXFFLäQ�SRU�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�

/D�UHDOL]DFLäQ�GH�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�GDUÒ�GHUHFKR�D�SUDFWLFDU�XQD�
GHGXFFLäQ�GH�OD�FXRWD�ÞQWHJUD��HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DSDUWDGR�

D��&RQFHSWR�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�

6H� FRQVLGHUDUÒ� LQYHVWLJDFLäQ� D� OD� LQGDJDFLäQ� RULJLQDO� SODQLILFDGD�TXH�SHUVLJD� GHVFXEULU�
QXHYRV� FRQRFLPLHQWRV� \� XQD� VXSHULRU� FRPSUHQVLäQ� HQ� HO� ÒPELWR� FLHQWÞILFR� \� WHFQROäJLFR�� \�
GHVDUUROOR� D� OD� DSOLFDFLäQ� GH� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLäQ� R� GH� FXDOTXLHU� RWUR� WLSR� GH�
FRQRFLPLHQWR�FLHQWÞILFR�SDUD�OD�IDEULFDFLäQ�GH�QXHYRV�PDWHULDOHV�R�SURGXFWRV�R�SDUD�HO�GLVHâR�
GH� QXHYRV� SURFHVRV� R� VLVWHPDV� GH� SURGXFFLäQ�� DVÞ� FRPR� SDUD� OD� PHMRUD� WHFQROäJLFD�
VXVWDQFLDO�GH�PDWHULDOHV��SURGXFWRV��SURFHVRV�R�VLVWHPDV�SUHH[LVWHQWHV�
6H�FRQVLGHUDUÒ�WDPELÚQ�DFWLYLGDG�GH� LQYHVWLJDFLäQ�\�GHVDUUROOR� OD�PDWHULDOL]DFLäQ�GH� ORV�

QXHYRV�SURGXFWRV�R�SURFHVRV�HQ�XQ�SODQR��HVTXHPD�R�GLVHâR��DVÞ�FRPR� OD�FUHDFLäQ�GH�XQ�
SULPHU�SURWRWLSR�QR�FRPHUFLDOL]DEOH�\�ORV�SUR\HFWRV�GH�GHPRVWUDFLäQ�LQLFLDO�R�SUR\HFWRV�SLORWR��
VLHPSUH�TXH�ÚVWRV�QR�SXHGDQ�FRQYHUWLUVH�R�XWLOL]DUVH�SDUD�DSOLFDFLRQHV�LQGXVWULDOHV�R�SDUD�VX�
H[SORWDFLäQ�FRPHUFLDO�
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$VLPLVPR��VH�FRQVLGHUDUÒ�DFWLYLGDG�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�HO�GLVHâR�\�HODERUDFLäQ�
GHO� PXHVWUDULR� SDUD� HO� ODQ]DPLHQWR� GH� QXHYRV� SURGXFWRV�� $� HVWRV� HIHFWRV�� VH� HQWHQGHUÒ�
FRPR� ODQ]DPLHQWR� GH� XQ� QXHYR� SURGXFWR� VX� LQWURGXFFLäQ� HQ� HO� PHUFDGR� \� FRPR� QXHYR�
SURGXFWR��DTXHO�FX\D�QRYHGDG�VHD�HVHQFLDO�\�QR�PHUDPHQWH�IRUPDO�R�DFFLGHQWDO�
7DPELÚQ�VH�FRQVLGHUDUÒ�DFWLYLGDG�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�OD�FUHDFLäQ��FRPELQDFLäQ�

\�FRQILJXUDFLäQ�GH�VRIWZDUH�DYDQ]DGR��PHGLDQWH�QXHYRV� WHRUHPDV�\�DOJRULWPRV�R�VLVWHPDV�
RSHUDWLYRV�� OHQJXDMHV�� LQWHUIDFHV� \� DSOLFDFLRQHV� GHVWLQDGRV� D� OD� HODERUDFLäQ� GH� SURGXFWRV��
SURFHVRV�R�VHUYLFLRV�QXHYRV�R�PHMRUDGRV�VXVWDQFLDOPHQWH��6H�DVLPLODUÒ�D�HVWH�FRQFHSWR�HO�
VRIWZDUH�GHVWLQDGR�D�IDFLOLWDU�HO�DFFHVR�D�ORV�VHUYLFLRV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLäQ�D�ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG��FXDQGR�VH�UHDOLFH�VLQ�ILQ�GH�OXFUR��1R�VH�LQFOX\HQ�ODV�DFWLYLGDGHV�
KDELWXDOHV�R�UXWLQDULDV�UHODFLRQDGDV�FRQ�HO�PDQWHQLPLHQWR�GHO�VRIWZDUH�R�VXV�DFWXDOL]DFLRQHV�
PHQRUHV�

E��%DVH�GH�OD�GHGXFFLäQ�

/D�EDVH�GH�OD�GHGXFFLäQ�HVWDUÒ�FRQVWLWXLGD�SRU�HO�LPSRUWH�GH�ORV�JDVWRV�GH�LQYHVWLJDFLäQ�
\� GHVDUUROOR� \�� HQ� VX� FDVR�� SRU� ODV� LQYHUVLRQHV� HQ� HOHPHQWRV� GH� LQPRYLOL]DGR� PDWHULDO� H�
LQWDQJLEOH�H[FOXLGRV�ORV�HGLILFLRV�\�WHUUHQRV�
6H�FRQVLGHUDUÒQ�JDVWRV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�ORV�UHDOL]DGRV�SRU�HO�FRQWULEX\HQWH��

LQFOXLGDV�ODV�DPRUWL]DFLRQHV�GH�ORV�ELHQHV�DIHFWRV�D�ODV�FLWDGDV�DFWLYLGDGHV��HQ�FXDQWR�HVWÚQ�
GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� GLFKDV� DFWLYLGDGHV� \� VH� DSOLTXHQ� HIHFWLYDPHQWH� D� OD�
UHDOL]DFLäQ�GH�ÚVWDV��FRQVWDQGR�HVSHFÞILFDPHQWH�LQGLYLGXDOL]DGRV�SRU�SUR\HFWRV�
/D�EDVH�GH�OD�GHGXFFLäQ�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GH�ODV�VXEYHQFLRQHV�UHFLELGDV�SDUD�HO�

IRPHQWR�GH�GLFKDV�DFWLYLGDGHV�H�LPSXWDEOHV�FRPR�LQJUHVR�HQ�HO�SHUÞRGR�LPSRVLWLYR�
/RV� JDVWRV� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� TXH� LQWHJUDQ� OD� EDVH� GH� OD� GHGXFFLäQ� GHEHQ�

FRUUHVSRQGHU� D� DFWLYLGDGHV� HIHFWXDGDV� HQ� (VSDâD� R� HQ� FXDOTXLHU� (VWDGR� PLHPEUR� GH� OD�
8QLäQ�(XURSHD�R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR�
,JXDOPHQWH� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� JDVWRV� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� ODV�

FDQWLGDGHV� SDJDGDV� SDUD� OD� UHDOL]DFLäQ� GH� GLFKDV� DFWLYLGDGHV� HQ� (VSDâD� R� HQ� FXDOTXLHU�
(VWDGR�PLHPEUR�GH� OD�8QLäQ�(XURSHD�R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR��SRU�HQFDUJR�GHO�
FRQWULEX\HQWH��LQGLYLGXDOPHQWH�R�HQ�FRODERUDFLäQ�FRQ�RWUDV�HQWLGDGHV�
/DV� LQYHUVLRQHV� VH� HQWHQGHUÒQ� UHDOL]DGDV� FXDQGR� ORV� HOHPHQWRV� SDWULPRQLDOHV� VHDQ�

SXHVWRV�HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�

F��3RUFHQWDMHV�GH�GHGXFFLäQ�

��«�(O����SRU�FLHQWR�GH�ORV�JDVWRV�HIHFWXDGRV�HQ�HO�SHUÞRGR�LPSRVLWLYR�SRU�HVWH�FRQFHSWR�
(Q�HO�FDVR�GH�TXH�ORV�JDVWRV�HIHFWXDGRV�HQ�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�

\�GHVDUUROOR�HQ�HO�SHUÞRGR�LPSRVLWLYR�VHDQ�PD\RUHV�TXH�OD�PHGLD�GH�ORV�HIHFWXDGRV�HQ�ORV���
DâRV� DQWHULRUHV�� VH� DSOLFDUÒ� HO� SRUFHQWDMH� HVWDEOHFLGR� HQ� HO� SÒUUDIR� DQWHULRU� KDVWD� GLFKD�
PHGLD�� \�HO� ���SRU� FLHQWR�VREUH�HO�H[FHVR� UHVSHFWR�GH�ÚVWD��$GHPÒV�GH� OD�GHGXFFLäQ�TXH�
SURFHGD� FRQIRUPH� D� OR� GLVSXHVWR� HQ� ORV� SÒUUDIRV� DQWHULRUHV� VH� SUDFWLFDUÒ� XQD� GHGXFFLäQ�
DGLFLRQDO� GHO� ��� SRU� FLHQWR� GHO� LPSRUWH� GH� ORV� JDVWRV� GH� SHUVRQDO� GH� OD� HQWLGDG�
FRUUHVSRQGLHQWHV� D� LQYHVWLJDGRUHV� FXDOLILFDGRV� DGVFULWRV� HQ� H[FOXVLYD� D� DFWLYLGDGHV� GH�
LQYHVWLJDFLäQ�\�GHVDUUROOR�
��«�(O���SRU�FLHQWR�GH�ODV�LQYHUVLRQHV�HQ�HOHPHQWRV�GH�LQPRYLOL]DGR�PDWHULDO�H�LQWDQJLEOH��

H[FOXLGRV� ORV� HGLILFLRV� \� WHUUHQRV�� VLHPSUH� TXH� HVWÚQ� DIHFWRV� H[FOXVLYDPHQWH� D� ODV�
DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�

/RV�HOHPHQWRV�HQ�TXH�VH�PDWHULDOLFH� OD� LQYHUVLäQ�GHEHUÒQ�SHUPDQHFHU�HQ�HO�SDWULPRQLR�
GHO�FRQWULEX\HQWH��VDOYR�SÚUGLGDV� MXVWLILFDGDV��KDVWD�TXH�FXPSODQ�VX�ILQDOLGDG�HVSHFÞILFD�HQ�
ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR��H[FHSWR�TXH�VX�YLGD�ëWLO�FRQIRUPH�DO�PÚWRGR�GH�
DPRUWL]DFLäQ�� DGPLWLGR� HQ� OD� OHWUD� D�� GHO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� TXH� VH� DSOLTXH�� IXHVH�
LQIHULRU�

���'HGXFFLäQ�SRU�DFWLYLGDGHV�GH�LQQRYDFLäQ�WHFQROäJLFD�

/D� UHDOL]DFLäQ� GH� DFWLYLGDGHV� GH� LQQRYDFLäQ� WHFQROäJLFD� GDUÒ� GHUHFKR� D� SUDFWLFDU� XQD�
GHGXFFLäQ�GH�OD�FXRWD�ÞQWHJUD�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DSDUWDGR�

D��&RQFHSWR�GH�LQQRYDFLäQ�WHFQROäJLFD�
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6H� FRQVLGHUDUÒ� LQQRYDFLäQ� WHFQROäJLFD� OD� DFWLYLGDG� FX\R� UHVXOWDGR� VHD� XQ� DYDQFH�
WHFQROäJLFR� HQ� OD� REWHQFLäQ� GH� QXHYRV� SURGXFWRV� R� SURFHVRV� GH� SURGXFFLäQ� R� PHMRUDV�
VXVWDQFLDOHV� GH� ORV� \D� H[LVWHQWHV��6H� FRQVLGHUDUÒQ� QXHYRV� DTXHOORV� SURGXFWRV� R� SURFHVRV�
FX\DV� FDUDFWHUÞVWLFDV� R� DSOLFDFLRQHV�� GHVGH� HO� SXQWR� GH� YLVWD� WHFQROäJLFR�� GLILHUDQ�
VXVWDQFLDOPHQWH�GH�ODV�H[LVWHQWHV�FRQ�DQWHULRULGDG�
(VWD� DFWLYLGDG� LQFOXLUÒ� OD� PDWHULDOL]DFLäQ� GH� ORV� QXHYRV� SURGXFWRV� R� SURFHVRV� HQ� XQ�

SODQR�� HVTXHPD� R� GLVHâR�� OD� FUHDFLäQ� GH� XQ� SULPHU� SURWRWLSR� QR� FRPHUFLDOL]DEOH�� ORV�
SUR\HFWRV� GH� GHPRVWUDFLäQ� LQLFLDO� R� SUR\HFWRV� SLORWR�� LQFOXLGRV� ORV� UHODFLRQDGRV� FRQ� OD�
DQLPDFLäQ�\�ORV�YLGHRMXHJRV�\�ORV�PXHVWUDULRV�WH[WLOHV��GH�OD�LQGXVWULD�GHO�FDO]DGR��GHO�FXUWLGR��
GH� OD� PDUURTXLQHUÞD�� GHO� MXJXHWH�� GHO� PXHEOH� \� GH� OD� PDGHUD�� VLHPSUH� TXH� QR� SXHGDQ�
FRQYHUWLUVH�R�XWLOL]DUVH�SDUD�DSOLFDFLRQHV�LQGXVWULDOHV�R�SDUD�VX�H[SORWDFLäQ�FRPHUFLDO�

E��%DVH�GH�OD�GHGXFFLäQ�

/D�EDVH�GH� OD�GHGXFFLäQ�HVWDUÒ�FRQVWLWXLGD�SRU�HO� LPSRUWH�GH� ORV�JDVWRV�GHO�SHUÞRGR�HQ�
DFWLYLGDGHV�GH�LQQRYDFLäQ�WHFQROäJLFD�TXH�FRUUHVSRQGDQ�D�ORV�VLJXLHQWHV�FRQFHSWRV�

��«�$FWLYLGDGHV�GH�GLDJQäVWLFR�WHFQROäJLFR�WHQGHQWHV�D�OD�LGHQWLILFDFLäQ��OD�GHILQLFLäQ�\�OD�
RULHQWDFLäQ�GH�VROXFLRQHV�WHFQROäJLFDV�DYDQ]DGDV��FRQ� LQGHSHQGHQFLD�GH� ORV�UHVXOWDGRV�HQ�
TXH�FXOPLQHQ�
��«�'LVHâR�LQGXVWULDO�H�LQJHQLHUÞD�GH�SURFHVRV�GH�SURGXFFLäQ��TXH�LQFOXLUÒQ�OD�FRQFHSFLäQ�

\� OD� HODERUDFLäQ� GH� ORV� SODQRV�� GLEXMRV� \� VRSRUWHV� GHVWLQDGRV� D� GHILQLU� ORV� HOHPHQWRV�
GHVFULSWLYRV��HVSHFLILFDFLRQHV� WÚFQLFDV�\�FDUDFWHUÞVWLFDV�GH� IXQFLRQDPLHQWR�QHFHVDULRV�SDUD�
OD� IDEULFDFLäQ��SUXHED�� LQVWDODFLäQ�\�XWLOL]DFLäQ�GH�XQ�SURGXFWR��DVÞ� FRPR� OD�HODERUDFLäQ�GH�
PXHVWUDULRV�WH[WLOHV��GH�OD�LQGXVWULD�GHO�FDO]DGR��GHO�FXUWLGR��GH�OD�PDUURTXLQHUÞD��GHO�MXJXHWH��
GHO�PXHEOH�\�GH�OD�PDGHUD�
��«�$GTXLVLFLäQ�GH� WHFQRORJÞD�DYDQ]DGD�HQ� IRUPD�GH�SDWHQWHV�� OLFHQFLDV���NQRZ�KRZ¬�\�

GLVHâRV��1R�GDUÒQ�GHUHFKR�D�OD�GHGXFFLäQ�ODV�FDQWLGDGHV�VDWLVIHFKDV�D�SHUVRQDV�R�HQWLGDGHV�
YLQFXODGDV�DO� FRQWULEX\HQWH��/D�EDVH�FRUUHVSRQGLHQWH�D�HVWH�FRQFHSWR�QR�SRGUÒ�VXSHUDU� OD�
FXDQWÞD�GH���PLOOäQ�GH�HXURV�
��«� 2EWHQFLäQ� GHO� FHUWLILFDGR� GH� FXPSOLPLHQWR� GH� ODV� QRUPDV� GH� DVHJXUDPLHQWR� GH� OD�

FDOLGDG�GH�OD�VHULH�,62�������*03�R�VLPLODUHV��VLQ�LQFOXLU�DTXHOORV�JDVWRV�FRUUHVSRQGLHQWHV�D�
OD�LPSODQWDFLäQ�GH�GLFKDV�QRUPDV�

6H�FRQVLGHUDQ�JDVWRV�GH� LQQRYDFLäQ� WHFQROäJLFD� ORV� UHDOL]DGRV�SRU�HO� FRQWULEX\HQWH�HQ�
FXDQWR�HVWÚQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�GLFKDV�DFWLYLGDGHV��VH�DSOLTXHQ�HIHFWLYDPHQWH�D�
OD�UHDOL]DFLäQ�GH�ÚVWDV�\�FRQVWHQ�HVSHFÞILFDPHQWH�LQGLYLGXDOL]DGRV�SRU�SUR\HFWRV�
/RV� JDVWRV� GH� LQQRYDFLäQ� WHFQROäJLFD� TXH� LQWHJUDQ� OD� EDVH� GH� OD� GHGXFFLäQ� GHEHQ�

FRUUHVSRQGHU� D� DFWLYLGDGHV� HIHFWXDGDV� HQ� (VSDâD� R� HQ� FXDOTXLHU� (VWDGR� PLHPEUR� GH� OD�
8QLäQ�(XURSHD�R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR�
,JXDOPHQWH��WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�JDVWRV�GH�LQQRYDFLäQ�WHFQROäJLFD�ODV�FDQWLGDGHV�

SDJDGDV�SDUD�OD�UHDOL]DFLäQ�GH�GLFKDV�DFWLYLGDGHV�HQ�(VSDâD�R�HQ�FXDOTXLHU�(VWDGR�PLHPEUR�
GH� OD� 8QLäQ� (XURSHD� R� GHO� (VSDFLR� (FRQäPLFR� (XURSHR�� SRU� HQFDUJR� GHO� FRQWULEX\HQWH��
LQGLYLGXDOPHQWH�R�HQ�FRODERUDFLäQ�FRQ�RWUDV�HQWLGDGHV�
/D�EDVH�GH�OD�GHGXFFLäQ�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GH�ODV�VXEYHQFLRQHV�UHFLELGDV�SDUD�HO�

IRPHQWR�GH�GLFKDV�DFWLYLGDGHV�H�LPSXWDEOHV�FRPR�LQJUHVR�HQ�HO�SHUÞRGR�LPSRVLWLYR�

F��3RUFHQWDMH�GH�GHGXFFLäQ�

(O����SRU�FLHQWR�GH�ORV�JDVWRV�HIHFWXDGRV�HQ�HO�SHUÞRGR�LPSRVLWLYR�SRU�HVWH�FRQFHSWR�

���([FOXVLRQHV�

1R� VH� FRQVLGHUDUÒQ� DFWLYLGDGHV� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� QL� GH� LQQRYDFLäQ�
WHFQROäJLFD�ODV�FRQVLVWHQWHV�HQ�

D��/DV�DFWLYLGDGHV�TXH�QR�LPSOLTXHQ�XQD�QRYHGDG�FLHQWÞILFD�R�WHFQROäJLFD�VLJQLILFDWLYD��(Q�
SDUWLFXODU�� ORV� HVIXHU]RV� UXWLQDULRV� SDUD� PHMRUDU� OD� FDOLGDG� GH� SURGXFWRV� R� SURFHVRV�� OD�
DGDSWDFLäQ�GH�XQ�SURGXFWR�R�SURFHVR�GH�SURGXFFLäQ�\D�H[LVWHQWH�D�ORV�UHTXLVLWRV�HVSHFÞILFRV�
LPSXHVWRV�SRU�XQ�FOLHQWH�� ORV�FDPELRV�SHULäGLFRV�R�GH� WHPSRUDGD��H[FHSWR� ORV�PXHVWUDULRV�
WH[WLOHV�\�GH�OD�LQGXVWULD�GHO�FDO]DGR��GHO�FXUWLGR��GH�OD�PDUURTXLQHUÞD��GHO�MXJXHWH��GHO�PXHEOH�
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\�GH�OD�PDGHUD��DVÞ�FRPR�ODV�PRGLILFDFLRQHV�HVWÚWLFDV�R�PHQRUHV�GH�SURGXFWRV�\D�H[LVWHQWHV�
SDUD�GLIHUHQFLDUORV�GH�RWURV�VLPLODUHV�
E��/DV�DFWLYLGDGHV�GH�SURGXFFLäQ� LQGXVWULDO�\�SURYLVLäQ�GH�VHUYLFLRV�R�GH�GLVWULEXFLäQ�GH�

ELHQHV�\�VHUYLFLRV��(Q�SDUWLFXODU��OD�SODQLILFDFLäQ�GH�OD�DFWLYLGDG�SURGXFWLYD��OD�SUHSDUDFLäQ�\�
HO�LQLFLR�GH�OD�SURGXFFLäQ��LQFOX\HQGR�HO�UHJODMH�GH�KHUUDPLHQWDV�\�DTXHOODV�RWUDV�DFWLYLGDGHV�
GLVWLQWDV�GH�ODV�GHVFULWDV�HQ�OD�OHWUD�E��GHO�DSDUWDGR�DQWHULRU��OD�LQFRUSRUDFLäQ�R�PRGLILFDFLäQ�
GH�LQVWDODFLRQHV��PÒTXLQDV��HTXLSRV�\�VLVWHPDV�SDUD�OD�SURGXFFLäQ�TXH�QR�HVWÚQ�DIHFWDGRV�D�
DFWLYLGDGHV� FDOLILFDGDV� FRPR� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� R� GH� LQQRYDFLäQ�� OD� VROXFLäQ� GH�
SUREOHPDV� WÚFQLFRV� GH� SURFHVRV� SURGXFWLYRV� LQWHUUXPSLGRV�� HO� FRQWURO� GH� FDOLGDG� \� OD�
QRUPDOL]DFLäQ�GH�SURGXFWRV�\�SURFHVRV��OD�SURVSHFFLäQ�HQ�PDWHULD�GH�FLHQFLDV�VRFLDOHV�\�ORV�
HVWXGLRV�GH�PHUFDGR��HO�HVWDEOHFLPLHQWR�GH�UHGHV�R�LQVWDODFLRQHV�SDUD�OD�FRPHUFLDOL]DFLäQ��HO�
DGLHVWUDPLHQWR�\�OD�IRUPDFLäQ�GHO�SHUVRQDO�UHODFLRQDGD�FRQ�GLFKDV�DFWLYLGDGHV�
F��/D�H[SORUDFLäQ��VRQGHR�R�SURVSHFFLäQ�GH�PLQHUDOHV�H�KLGURFDUEXURV�

���$SOLFDFLäQ�H�LQWHUSUHWDFLäQ�GH�OD�GHGXFFLäQ�

D��3DUD�OD�DSOLFDFLäQ�GH�OD�GHGXFFLäQ�UHJXODGD�HQ�HVWH�DUWÞFXOR��ORV�FRQWULEX\HQWHV�SRGUÒQ�
DSRUWDU� LQIRUPH�PRWLYDGR�HPLWLGR�SRU�HO�0LQLVWHULR�GH�(FRQRPÞD�\�&RPSHWLWLYLGDG��R�SRU�XQ�
RUJDQLVPR�DGVFULWR�D�ÚVWH��UHODWLYR�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�FLHQWÞILFRV�\�WHFQROäJLFRV�
H[LJLGRV� HQ� OD� OHWUD� D�� GHO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR� SDUD� FDOLILFDU� ODV� DFWLYLGDGHV� GHO�
FRQWULEX\HQWH� FRPR� LQYHVWLJDFLäQ� \� GHVDUUROOR�� R� HQ� OD� OHWUD� D�� GH� VX� DSDUWDGR� ��� SDUD�
FDOLILFDUODV� FRPR� LQQRYDFLäQ�� WHQLHQGR� HQ� FXHQWD� HQ� DPERV� FDVRV� OR� HVWDEOHFLGR� HQ� HO�
DSDUWDGR����'LFKR�LQIRUPH�WHQGUÒ�FDUÒFWHU�YLQFXODQWH�SDUD�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
E��(O�FRQWULEX\HQWH�SRGUÒ�SUHVHQWDU�FRQVXOWDV�VREUH� OD� LQWHUSUHWDFLäQ�\�DSOLFDFLäQ�GH� OD�

SUHVHQWH� GHGXFFLäQ�� FX\D� FRQWHVWDFLäQ� WHQGUÒ� FDUÒFWHU� YLQFXODQWH� SDUD� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� ORV� DUWÞFXORV� ��� \� ��� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��*HQHUDO�7ULEXWDULD�
$� HVWRV� HIHFWRV�� ORV� FRQWULEX\HQWHV� SRGUÒQ� DSRUWDU� LQIRUPH� PRWLYDGR� HPLWLGR� SRU� HO�

0LQLVWHULR� GH� (FRQRPÞD� \� &RPSHWLWLYLGDG�� R� SRU� XQ� RUJDQLVPR� DGVFULWR� D� ÚVWH�� UHODWLYR� DO�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�FLHQWÞILFRV�\�WHFQROäJLFRV�H[LJLGRV�HQ�OD�OHWUD�D��GHO�DSDUWDGR���
GH� HVWH� DUWÞFXOR� SDUD� FDOLILFDU� ODV� DFWLYLGDGHV� GHO� FRQWULEX\HQWH� FRPR� LQYHVWLJDFLäQ� \�
GHVDUUROOR��R�HQ� OD� OHWUD�D��GH�VX�DSDUWDGR����SDUD�FDOLILFDUODV�FRPR�LQQRYDFLäQ�WHFQROäJLFD��
WHQLHQGR�HQ�FXHQWD�HQ�DPERV�FDVRV� OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR����'LFKR� LQIRUPH� WHQGUÒ�
FDUÒFWHU�YLQFXODQWH�SDUD�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
F��,JXDOPHQWH��D�HIHFWRV�GH�DSOLFDU�OD�SUHVHQWH�GHGXFFLäQ��HO�FRQWULEX\HQWH�SRGUÒ�VROLFLWDU�

D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�OD�DGRSFLäQ�GH�DFXHUGRV�SUHYLRV�GH�YDORUDFLäQ�GH�ORV�JDVWRV�H�
LQYHUVLRQHV� FRUUHVSRQGLHQWHV� D� SUR\HFWRV� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� R� GH� LQQRYDFLäQ�
WHFQROäJLFD��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�OD�/H\�*HQHUDO�7ULEXWDULD�

$� HVWRV� HIHFWRV�� ORV� FRQWULEX\HQWHV� SRGUÒQ� DSRUWDU� LQIRUPH� PRWLYDGR� HPLWLGR� SRU� HO�
0LQLVWHULR� GH� (FRQRPÞD� \� &RPSHWLWLYLGDG�� R� SRU� XQ� RUJDQLVPR� DGVFULWR� D� ÚVWH�� UHODWLYR� DO�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�FLHQWÞILFRV�\�WHFQROäJLFRV�H[LJLGRV�HQ�OD�OHWUD�D��GHO�DSDUWDGR���
GH� HVWH� DUWÞFXOR�� SDUD� FDOLILFDU� ODV� DFWLYLGDGHV� GHO� FRQWULEX\HQWH� FRPR� LQYHVWLJDFLäQ� \�
GHVDUUROOR��R�HQ� OD� OHWUD�D��GH�VX�DSDUWDGR����SDUD�FDOLILFDUODV�FRPR�LQQRYDFLäQ�WHFQROäJLFD��
WHQLHQGR� HQ� FXHQWD� HQ� DPERV� FDVRV� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� ��� DVÞ� FRPR� D� OD�
LGHQWLILFDFLäQ�GH� ORV�JDVWRV�H� LQYHUVLRQHV�TXH�SXHGDQ�VHU� LPSXWDGRV�D�GLFKDV�DFWLYLGDGHV��
'LFKR�LQIRUPH�WHQGUÒ�FDUÒFWHU�YLQFXODQWH�SDUD�OD�$GPLQLVWUDFLäQ�WULEXWDULD�H[FOXVLYDPHQWH�HQ�
UHODFLäQ�FRQ�OD�FDOLILFDFLäQ�GH�ODV�DFWLYLGDGHV�

���'HVDUUROOR�UHJODPHQWDULR�

5HJODPHQWDULDPHQWH� VH� SRGUÒQ� FRQFUHWDU� ORV� VXSXHVWRV� GH� KHFKR� TXH� GHWHUPLQDQ� OD�
DSOLFDFLäQ�GH�ODV�GHGXFFLRQHV�FRQWHPSODGDV�HQ�HVWH�SUHFHSWR��DVÞ�FRPR�HO�SURFHGLPLHQWR�GH�
DGRSFLäQ�GH�DFXHUGRV�GH�YDORUDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�

��� /DV� LQYHUVLRQHV� HQ� SURGXFFLRQHV� HVSDâRODV� GH� ODUJRPHWUDMHV� FLQHPDWRJUÒILFRV� \� GH�
VHULHV�DXGLRYLVXDOHV�GH�ILFFLäQ��DQLPDFLäQ�R�GRFXPHQWDO��TXH�SHUPLWDQ� OD�FRQIHFFLäQ�GH�XQ�
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VRSRUWH� IÞVLFR� SUHYLR� D� VX� SURGXFFLäQ� LQGXVWULDO� VHULDGD� GDUÒQ� GHUHFKR� DO� SURGXFWRU� D� XQD�
GHGXFFLäQ�

D��'HO����SRU�FLHQWR�UHVSHFWR�GHO�SULPHU�PLOOäQ�GH�EDVH�GH�OD�GHGXFFLäQ�
E��'HO����SRU�FLHQWR�VREUH�HO�H[FHVR�GH�GLFKR�LPSRUWH�

/D�EDVH�GH�OD�GHGXFFLäQ�HVWDUÒ�FRQVWLWXLGD�SRU�HO�FRVWH�WRWDO�GH�OD�SURGXFFLäQ��DVÞ�FRPR�
SRU� ORV�JDVWRV�SDUD� OD�REWHQFLäQ�GH�FRSLDV�\� ORV�JDVWRV�GH�SXEOLFLGDG�\�SURPRFLäQ�D�FDUJR�
GHO�SURGXFWRU�KDVWD�HO�OÞPLWH�SDUD�DPERV�GHO����SRU�FLHQWR�GHO�FRVWH�GH�SURGXFFLäQ�
$O�PHQRV�HO����SRU�FLHQWR�GH�OD�EDVH�GH�OD�GHGXFFLäQ�GHEHUÒ�FRUUHVSRQGHUVH�FRQ�JDVWRV�

UHDOL]DGRV�HQ�WHUULWRULR�HVSDâRO�
(O�LPSRUWH�GH�HVWD�GHGXFFLäQ�QR�SRGUÒ�VHU�VXSHULRU�D���PLOORQHV�GH�HXURV�
(Q� HO� VXSXHVWR� GH� XQD� FRSURGXFFLäQ�� ORV� LPSRUWHV� VHâDODGRV� HQ� HVWH� DSDUWDGR� VH�

GHWHUPLQDUÒQ�� SDUD� FDGD� FRSURGXFWRU�� HQ� IXQFLäQ� GH� VX� UHVSHFWLYR� SRUFHQWDMH� GH�
SDUWLFLSDFLäQ�HQ�DTXHOOD�
3DUD� OD� DSOLFDFLäQ� GH� OD� GHGXFFLäQ� HVWDEOHFLGD� HQ� HVWH� DSDUWDGR�� VHUÒ� QHFHVDULR� HO�

FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D�� 4XH� OD� SURGXFFLäQ� REWHQJD� HO� FRUUHVSRQGLHQWH� FHUWLILFDGR� GH� QDFLRQDOLGDG� \� HO�
FHUWLILFDGR�TXH�DFUHGLWH�HO�FDUÒFWHU�FXOWXUDO�HQ�UHODFLäQ�FRQ�VX�FRQWHQLGR��VX�YLQFXODFLäQ�FRQ�
OD�UHDOLGDG�FXOWXUDO�HVSDâROD�R�VX�FRQWULEXFLäQ�DO�HQULTXHFLPLHQWR�GH�OD�GLYHUVLGDG�FXOWXUDO�GH�
ODV� REUDV� FLQHPDWRJUÒILFDV� TXH� VH� H[KLEHQ� HQ� (VSDâD�� HPLWLGRV� SRU� HO� ,QVWLWXWR� GH�
&LQHPDWRJUDIÞD�\�GH�ODV�$UWHV�$XGLRYLVXDOHV�
E�� 4XH� VH� GHSRVLWH� XQD� FRSLD� QXHYD� \� HQ� SHUIHFWR� HVWDGR� GH� OD� SURGXFFLäQ� HQ� OD�

)LOPRWHFD� (VSDâROD� R� OD� ILOPRWHFD� RILFLDOPHQWH� UHFRQRFLGD� SRU� OD� UHVSHFWLYD� &RPXQLGDG�
$XWäQRPD��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�OD�2UGHQ�&8/�����������

/D�GHGXFFLäQ�SUHYLVWD�HQ�HVWH�DSDUWDGR�VH�JHQHUDUÒ�HQ�FDGD�SHUÞRGR� LPSRVLWLYR�SRU�HO�
FRVWH�GH�SURGXFFLäQ�LQFXUULGR�HQ�HO�PLVPR��VL�ELHQ�VH�DSOLFDUÒ�D�SDUWLU�GHO�SHUÞRGR�LPSRVLWLYR�
HQ�HO�TXH�ILQDOLFH�OD�SURGXFFLäQ�GH�OD�REUD�
1R� REVWDQWH�� HQ� HO� VXSXHVWR� GH� SURGXFFLRQHV� GH� DQLPDFLäQ�� OD� GHGXFFLäQ� SUHYLVWD� HQ�

HVWH�DSDUWDGR�VH�DSOLFDUÒ�D�SDUWLU�GHO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�REWHQJD�HO�FHUWLILFDGR�GH�
QDFLRQDOLGDG�VHâDODGR�HQ�OD�OHWUD�D��DQWHULRU�
/D�EDVH�GH� OD�GHGXFFLäQ�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GH� ODV�VXEYHQFLRQHV�UHFLELGDV�SDUD�

ILQDQFLDU�ODV�LQYHUVLRQHV�TXH�JHQHUDQ�GHUHFKR�D�GHGXFFLäQ�
(O� LPSRUWH�GH�HVWD�GHGXFFLäQ�� FRQMXQWDPHQWH�FRQ�HO� UHVWR�GH�D\XGDV�SHUFLELGDV�SRU�HO�

FRQWULEX\HQWH��QR�SRGUÒ�VXSHUDU�HO����SRU�FLHQWR�GHO�FRVWH�GH�SURGXFFLäQ�
��� /RV� SURGXFWRUHV� UHJLVWUDGRV� HQ� HO� 5HJLVWUR� GH� (PSUHVDV� &LQHPDWRJUÒILFDV� GHO�

0LQLVWHULR� GH� (GXFDFLäQ�� &XOWXUD� \� 'HSRUWH� TXH� VH� HQFDUJXHQ� GH� OD� HMHFXFLäQ� GH� XQD�
SURGXFFLäQ� H[WUDQMHUD� GH� ODUJRPHWUDMHV� FLQHPDWRJUÒILFRV� R� GH� REUDV� DXGLRYLVXDOHV� TXH�
SHUPLWDQ�OD�FRQIHFFLäQ�GH�XQ�VRSRUWH�IÞVLFR�SUHYLR�D�VX�SURGXFFLäQ�LQGXVWULDO�VHULDGD�WHQGUÒQ�
GHUHFKR� XQD� GHGXFFLäQ� GHO� ��� SRU� FLHQWR� GH� ORV� JDVWRV� UHDOL]DGRV� HQ� WHUULWRULR� HVSDâRO��
VLHPSUH�TXH�ORV�JDVWRV�UHDOL]DGRV�HQ�WHUULWRULR�HVSDâRO�VHDQ��DO�PHQRV��GH���PLOOäQ�GH�HXURV�

/D� EDVH� GH� OD� GHGXFFLäQ� HVWDUÒ� FRQVWLWXLGD� SRU� ORV� VLJXLHQWHV� JDVWRV� UHDOL]DGRV� HQ�
WHUULWRULR�HVSDâRO�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�OD�SURGXFFLäQ�

��«�/RV�JDVWRV�GH�SHUVRQDO�FUHDWLYR��VLHPSUH�TXH�WHQJD�UHVLGHQFLD�ILVFDO�HQ�(VSDâD�R�HQ�
DOJëQ�(VWDGR�PLHPEUR�GHO�(VSDFLR�(FRQäPLFR�(XURSHR��FRQ�HO� OÞPLWH�GH��������HXURV�SRU�
SHUVRQD�
��«�/RV�JDVWRV�GHULYDGRV�GH�OD�XWLOL]DFLäQ�GH�LQGXVWULDV�WÚFQLFDV�\�RWURV�SURYHHGRUHV�

(O� LPSRUWH�GH�HVWD�GHGXFFLäQ�QR�SRGUÒ�VHU� VXSHULRU�D�����PLOORQHV�GH�HXURV��SRU� FDGD�
SURGXFFLäQ�UHDOL]DGD�
/D� GHGXFFLäQ� SUHYLVWD� HQ� HVWH� DSDUWDGR� TXHGD� H[FOXLGD� GHO� OÞPLWH� D� TXH� VH� UHILHUH� HO�

ëOWLPR�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��$�HIHFWRV�GHO�FÒOFXOR�GH�GLFKR�OÞPLWH�
QR�VH�FRPSXWDUÒ�HVWD�GHGXFFLäQ�
(O� LPSRUWH�GH�HVWD�GHGXFFLäQ�� FRQMXQWDPHQWH�FRQ�HO� UHVWR�GH�D\XGDV�SHUFLELGDV�SRU�HO�

FRQWULEX\HQWH��QR�SRGUÒ�VXSHUDU�HO����SRU�FLHQWR�GHO�FRVWH�GH�SURGXFFLäQ�
���/RV�JDVWRV�UHDOL]DGRV�HQ�OD�SURGXFFLäQ�\�H[KLELFLäQ�GH�HVSHFWÒFXORV�HQ�YLYR�GH�DUWHV�

HVFÚQLFDV�\�PXVLFDOHV�WHQGUÒQ�XQD�GHGXFFLäQ�GHO����SRU�FLHQWR�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



/D�EDVH�GH�OD�GHGXFFLäQ�HVWDUÒ�FRQVWLWXLGD�SRU� ORV�FRVWHV�GLUHFWRV�GH�FDUÒFWHU�DUWÞVWLFR��
WÚFQLFR�\�SURPRFLRQDO�LQFXUULGRV�HQ�ODV�UHIHULGDV�DFWLYLGDGHV�
/D� GHGXFFLäQ� JHQHUDGD� HQ� FDGD� SHUÞRGR� LPSRVLWLYR� QR� SRGUÒ� VXSHUDU� HO� LPSRUWH�

GH���������HXURV�SRU�FRQWULEX\HQWH�
3DUD� OD�DSOLFDFLäQ�GH�HVWD�GHGXFFLäQ��VHUÒ�QHFHVDULR�HO�FXPSOLPLHQWR�GH� ORV�VLJXLHQWHV�

UHTXLVLWRV�

D��4XH�HO� FRQWULEX\HQWH�KD\D�REWHQLGR�XQ�FHUWLILFDGR�DO� HIHFWR��HQ� ORV� WÚUPLQRV�TXH�VH�
HVWDEOH]FDQ�SRU�2UGHQ�0LQLVWHULDO�� SRU�HO� ,QVWLWXWR�1DFLRQDO� GH� ODV�$UWHV�(VFÚQLFDV�\�GH� OD�
0ëVLFD�
E��4XH��GH�ORV�EHQHILFLRV�REWHQLGRV�HQ�HO�GHVDUUROOR�GH�HVWDV�DFWLYLGDGHV�HQ�HO�HMHUFLFLR�

HQ�HO�TXH�VH�JHQHUH�HO�GHUHFKR�D�OD�GHGXFFLäQ��HO�FRQWULEX\HQWH�GHVWLQH�DO�PHQRV�HO����SRU�
FLHQWR� D� OD� UHDOL]DFLäQ� GH� DFWLYLGDGHV� TXH� GDQ� GHUHFKR� D� OD� DSOLFDFLäQ� GH� OD� GHGXFFLäQ�
SUHYLVWD� HQ� HVWH� DSDUWDGR�� (O� SOD]R� SDUD� HO� FXPSOLPLHQWR� GH� HVWD� REOLJDFLäQ� VHUÒ� HO�
FRPSUHQGLGR�HQWUH�HO�LQLFLR�GHO�HMHUFLFLR�HQ�TXH�VH�KD\DQ�REWHQLGR�ORV�UHIHULGRV�EHQHILFLRV�\�
ORV���DâRV�VLJXLHQWHV�DO�FLHUUH�GH�GLFKR�HMHUFLFLR�

/D�EDVH�GH�HVWD�GHGXFFLäQ�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GH�ODV�VXEYHQFLRQHV�UHFLELGDV�SDUD�
ILQDQFLDU� ORV�JDVWRV�TXH�JHQHUHQ�HO�GHUHFKR�D� OD�PLVPD��(O� LPSRUWH�GH� OD�GHGXFFLäQ�� MXQWR�
FRQ�ODV�VXEYHQFLRQHV�SHUFLELGDV�SRU�HO�FRQWULEX\HQWH��QR�SRGUÒ�VXSHUDU�HO����SRU�FLHQWR�GH�
GLFKRV�JDVWRV�

���/DV�HQWLGDGHV�TXH�FRQWUDWHQ�D�VX�SULPHU�WUDEDMDGRU�D�WUDYÚV�GH�XQ�FRQWUDWR�GH�WUDEDMR�
SRU� WLHPSR� LQGHILQLGR� GH� DSR\R� D� ORV� HPSUHQGHGRUHV�� GHILQLGR� HQ� HO� DUWÞFXOR� �� GH� OD� /H\�
�������� GH� �� GH� MXOLR�� GH�PHGLGDV� XUJHQWHV� SDUD� OD� UHIRUPD� GHO�PHUFDGR� ODERUDO�� TXH� VHD�
PHQRU�GH����DâRV��SRGUÒQ�GHGXFLU�GH�OD�FXRWD�ÞQWHJUD�OD�FDQWLGDG�GH�������HXURV�
��� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� ODV� HQWLGDGHV� TXH� WHQJDQ� XQD�

SODQWLOOD�LQIHULRU�D����WUDEDMDGRUHV�HQ�HO�PRPHQWR�HQ�TXH�FRQFLHUWHQ�FRQWUDWRV�GH�WUDEDMR�SRU�
WLHPSR� LQGHILQLGR� GH� DSR\R� D� ORV� HPSUHQGHGRUHV�� GHILQLGR� HQ� HO� DUWÞFXOR� �� GH� OD� /H\� GH�
PHGLGDV�XUJHQWHV�SDUD� OD�UHIRUPD�GHO�PHUFDGR� ODERUDO��FRQ�GHVHPSOHDGRV�EHQHILFLDULRV�GH�
XQD�SUHVWDFLäQ�FRQWULEXWLYD�SRU�GHVHPSOHR�UHJXODGD�HQ�HO�7ÞWXOR�,,,�GHO�WH[WR�UHIXQGLGR�GH�OD�
/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR����������GH����
GH� MXQLR�� SRGUÒQ� GHGXFLU� GH� OD� FXRWD� ÞQWHJUD� HO� ��� SRU� FLHQWR� GHO�PHQRU� GH� ORV� VLJXLHQWHV�
LPSRUWHV�

D�� (O� LPSRUWH� GH� OD� SUHVWDFLäQ� SRU� GHVHPSOHR� TXH� HO� WUDEDMDGRU� WXYLHUD� SHQGLHQWH� GH�
SHUFLELU�HQ�HO�PRPHQWR�GH�OD�FRQWUDWDFLäQ�
E��(O�LPSRUWH�FRUUHVSRQGLHQWH�D�GRFH�PHQVXDOLGDGHV�GH�OD�SUHVWDFLäQ�SRU�GHVHPSOHR�TXH�

WXYLHUD�UHFRQRFLGD�

(VWD�GHGXFFLäQ� UHVXOWDUÒ�GH�DSOLFDFLäQ� UHVSHFWR�GH�DTXHOORV�FRQWUDWRV� UHDOL]DGRV�HQ�HO�
SHULRGR�LPSRVLWLYR�KDVWD�DOFDQ]DU�XQD�SODQWLOOD�GH����WUDEDMDGRUHV��\�VLHPSUH�TXH��HQ�ORV����
PHVHV�VLJXLHQWHV�DO� LQLFLR�GH� OD�UHODFLäQ� ODERUDO��VH�SURGX]FD��UHVSHFWR�GH�FDGD�WUDEDMDGRU��
XQ�LQFUHPHQWR�GH�OD�SODQWLOOD�PHGLD�WRWDO�GH�OD�HQWLGDG�HQ��DO�PHQRV��XQD�XQLGDG�UHVSHFWR�D�OD�
H[LVWHQWH�HQ�ORV����PHVHV�DQWHULRUHV�
/D� DSOLFDFLäQ� GH� HVWD� GHGXFFLäQ� HVWDUÒ� FRQGLFLRQDGD� D� TXH� HO� WUDEDMDGRU� FRQWUDWDGR�

KXELHUD�SHUFLELGR� OD�SUHVWDFLäQ�SRU�GHVHPSOHR�GXUDQWH��DO�PHQRV����PHVHV�DQWHV�GHO� LQLFLR�
GH�OD�UHODFLäQ�ODERUDO��$�HVWRV�HIHFWRV��HO�WUDEDMDGRU�SURSRUFLRQDUÒ�D�OD�HQWLGDG�XQ�FHUWLILFDGR�
GHO� 6HUYLFLR� 3ëEOLFR� GH� (PSOHR� (VWDWDO� VREUH� HO� LPSRUWH� GH� OD� SUHVWDFLäQ� SHQGLHQWH� GH�
SHUFLELU�HQ�OD�IHFKD�SUHYLVWD�GH�LQLFLR�GH�OD�UHODFLäQ�ODERUDO�
���/DV�GHGXFFLRQHV�SUHYLVWDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�VH�DSOLFDUÒQ�HQ�OD�FXRWD�ÞQWHJUD�

GHO� SHULRGR� LPSRVLWLYR� FRUUHVSRQGLHQWH� D� OD� ILQDOL]DFLäQ� GHO� SHULRGR� GH� SUXHED� GH� XQ� DâR�
H[LJLGR�HQ�HO�FRUUHVSRQGLHQWH�WLSR�GH�FRQWUDWR�\�HVWDUÒQ�FRQGLFLRQDGDV�DO�PDQWHQLPLHQWR�GH�
HVWD�UHODFLäQ�ODERUDO�GXUDQWH�DO�PHQRV���DâRV�GHVGH�OD�IHFKD�GH�VX�LQLFLR��(O�LQFXPSOLPLHQWR�
GH� FXDOTXLHUD� GH� ORV� UHTXLVLWRV� VHâDODGRV� HQ� HVWH� DUWÞFXOR� GHWHUPLQDUÒ� OD� SÚUGLGD� GH� OD�
GHGXFFLäQ��TXH�VH�UHJXODUL]DUÒ�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�DUWÞFXOR�������GH�HVWD�/H\�
1R� REVWDQWH�� QR� VH� HQWHQGHUÒ� LQFXPSOLGD� OD� REOLJDFLäQ� GH� PDQWHQLPLHQWR� GHO� HPSOHR�

FXDQGR� HO� FRQWUDWR� GH� WUDEDMR� VH� H[WLQJD�� XQD� YH]� WUDQVFXUULGR� HO� SHULRGR� GH� SUXHED�� SRU�
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FDXVDV�REMHWLYDV�R�GHVSLGR�GLVFLSOLQDULR�FXDQGR�XQR�X�RWUR�VHD�GHFODUDGR�R�UHFRQRFLGR�FRPR�
SURFHGHQWH�� GLPLVLäQ�� PXHUWH�� MXELODFLäQ� R� LQFDSDFLGDG� SHUPDQHQWH� WRWDO�� DEVROXWD� R� JUDQ�
LQYDOLGH]�GHO�WUDEDMDGRU�
(O� WUDEDMDGRU�FRQWUDWDGR�TXH�GLHUD�GHUHFKR�D�XQD�GH�ODV�GHGXFFLRQHV�SUHYLVWDV�HQ�HVWH�

DUWÞFXOR�QR�VH�FRPSXWDUÒ�D�HIHFWRV�GHO�LQFUHPHQWR�GH�SODQWLOOD�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����
GH�HVWD�/H\�
��� (Q� HO� VXSXHVWR� GH� FRQWUDWRV� D� WLHPSR� SDUFLDO�� ODV� GHGXFFLRQHV� SUHYLVWDV� HQ� HVWH�

DUWÞFXOR�VH�DSOLFDUÒQ�GH�PDQHUD�SURSRUFLRQDO�D�OD�MRUQDGD�GH�WUDEDMR�SDFWDGD�HQ�HO�FRQWUDWR�

���6HUÒ�GHGXFLEOH�GH�OD�FXRWD�ÞQWHJUD� OD�FDQWLGDG�GH�������HXURV�SRU�FDGD�SHUVRQD�DâR�
GH�LQFUHPHQWR�GHO�SURPHGLR�GH�SODQWLOOD�GH�WUDEDMDGRUHV�FRQ�GLVFDSDFLGDG�HQ�XQ�JUDGR�LJXDO�
R� VXSHULRU� DO� ��� SRU� FLHQWR� H� LQIHULRU� DO� ��� SRU� FLHQWR�� FRQWUDWDGRV� SRU� HO� FRQWULEX\HQWH��
H[SHULPHQWDGR�GXUDQWH�HO�SHUÞRGR�LPSRVLWLYR��UHVSHFWR�D�OD�SODQWLOOD�PHGLD�GH�WUDEDMDGRUHV�GH�
OD�PLVPD�QDWXUDOH]D�GHO�SHUÞRGR�LQPHGLDWR�DQWHULRU�
���6HUÒ�GHGXFLEOH�GH�OD�FXRWD�ÞQWHJUD�OD�FDQWLGDG�GH��������HXURV�SRU�FDGD�SHUVRQD�DâR�

GH�LQFUHPHQWR�GHO�SURPHGLR�GH�SODQWLOOD�GH�WUDEDMDGRUHV�FRQ�GLVFDSDFLGDG�HQ�XQ�JUDGR�LJXDO�
R� VXSHULRU� DO� ��� SRU� FLHQWR�� FRQWUDWDGRV� SRU� HO� FRQWULEX\HQWH�� H[SHULPHQWDGR� GXUDQWH� HO�
SHUÞRGR�LPSRVLWLYR��UHVSHFWR�D�OD�SODQWLOOD�PHGLD�GH�WUDEDMDGRUHV�GH�OD�PLVPD�QDWXUDOH]D�GHO�
SHUÞRGR�LQPHGLDWR�DQWHULRU�
��� /RV� WUDEDMDGRUHV� FRQWUDWDGRV� TXH� GLHUDQ� GHUHFKR� D� OD� GHGXFFLäQ� SUHYLVWD� HQ� HVWH�

DUWÞFXOR�QR�VH�FRPSXWDUÒQ�D�HIHFWRV�GH�OD� OLEHUWDG�GH�DPRUWL]DFLäQ�FRQ�FUHDFLäQ�GH�HPSOHR�
UHJXODGD�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�

���/DV�GHGXFFLRQHV�SUHYLVWDV�HQ�HO�SUHVHQWH�FDSÞWXOR�VH�SUDFWLFDUÒQ�XQD�YH]�UHDOL]DGDV�
ODV�GHGXFFLRQHV�\�ERQLILFDFLRQHV�GH�ORV�&DSÞWXORV�,,�\�,,,�GH�HVWH�WÞWXOR�
/DV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�DO�SHUÞRGR�LPSRVLWLYR�QR�GHGXFLGDV�SRGUÒQ�DSOLFDUVH�HQ�

ODV� OLTXLGDFLRQHV� GH� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� FRQFOX\DQ� HQ� ORV� ��� DâRV� LQPHGLDWRV� \�
VXFHVLYRV�� 1R� REVWDQWH�� ODV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� D� OD� GHGXFFLäQ� SUHYLVWD� HQ� HO�
DUWÞFXOR����GH�HVWD�/H\�SRGUÒQ�DSOLFDUVH�HQ�ODV�OLTXLGDFLRQHV�GH�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�
FRQFOX\DQ�HQ�ORV����DâRV�LQPHGLDWRV�\�VXFHVLYRV�
(O�FäPSXWR�GH�ORV�SOD]RV�SDUD�OD�DSOLFDFLäQ�GH�ODV�GHGXFFLRQHV�SUHYLVWDV�HQ�HVWH�FDSÞWXOR�

SRGUÒ� GLIHULUVH� KDVWD� HO� SULPHU� HMHUFLFLR� HQ� TXH�� GHQWUR� GHO� SHUÞRGR� GH� SUHVFULSFLäQ�� VH�
SURGX]FDQ�UHVXOWDGRV�SRVLWLYRV��HQ�ORV�VLJXLHQWHV�FDVRV�

D��(Q�ODV�HQWLGDGHV�GH�QXHYD�FUHDFLäQ�
E��(Q�ODV�HQWLGDGHV�TXH�VDQHHQ�SÚUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV�PHGLDQWH�OD�DSRUWDFLäQ�

HIHFWLYD�GH�QXHYRV�UHFXUVRV��VLQ�TXH�VH�FRQVLGHUH�FRPR�WDO�OD�DSOLFDFLäQ�R�FDSLWDOL]DFLäQ�GH�
UHVHUYDV�

(O� LPSRUWH� GH� ODV� GHGXFFLRQHV� SUHYLVWDV� HQ� HVWH� FDSÞWXOR� D� ODV� TXH� VH� UHILHUH� HVWH�
DSDUWDGR��DSOLFDGDV�HQ�HO�SHUÞRGR� LPSRVLWLYR��QR�SRGUÒQ�H[FHGHU�FRQMXQWDPHQWH�GHO����SRU�
FLHQWR� GH� OD� FXRWD� ÞQWHJUD� PLQRUDGD� HQ� ODV� GHGXFFLRQHV� SDUD� HYLWDU� OD� GREOH� LPSRVLFLäQ�
LQWHUQDFLRQDO�\�ODV�ERQLILFDFLRQHV��1R�REVWDQWH��HO�OÞPLWH�VH�HOHYDUÒ�DO����SRU�FLHQWR�FXDQGR�HO�
LPSRUWH�GH�OD�GHGXFFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��TXH�FRUUHVSRQGD�D�JDVWRV�H�
LQYHUVLRQHV�HIHFWXDGRV�HQ�HO�SURSLR�SHUÞRGR�LPSRVLWLYR��H[FHGD�GHO����SRU�FLHQWR�GH�OD�FXRWD�
ÞQWHJUD�� PLQRUDGD� HQ� ODV� GHGXFFLRQHV� SDUD� HYLWDU� OD� GREOH� LPSRVLFLäQ� LQWHUQDFLRQDO� \� ODV�
ERQLILFDFLRQHV�
��� 1R� REVWDQWH�� HQ� HO� FDVR� GH� HQWLGDGHV� D� ODV� TXH� UHVXOWH� GH� DSOLFDFLäQ� HO� WLSR� GH�

JUDYDPHQ� SUHYLVWR� HQ� HO� DSDUWDGR� �� R� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� ODV�
GHGXFFLRQHV�SRU�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�H�LQQRYDFLäQ�WHFQROäJLFD�D�TXH�VH�
UHILHUHQ� ORV� DSDUWDGRV� �� \� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� SRGUÒQ�� RSFLRQDOPHQWH�� TXHGDU�
H[FOXLGDV�GHO�OÞPLWH�HVWDEOHFLGR�HQ�HO�ëOWLPR�SÒUUDIR�GHO�DSDUWDGR�DQWHULRU��\�DSOLFDUVH�FRQ�XQ�
GHVFXHQWR�GHO����SRU�FLHQWR�GH�VX�LPSRUWH��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HVWH�DSDUWDGR��(Q�
HO�FDVR�GH�LQVXILFLHQFLD�GH�FXRWD��VH�SRGUÒ�VROLFLWDU�VX�DERQR�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�D�
WUDYÚV�GH�OD�GHFODUDFLäQ�GH�HVWH�,PSXHVWR��XQD�YH]�ILQDOL]DGR�HO�SOD]R�D�TXH�VH�UHILHUH�OD�OHWUD�
D��VLJXLHQWH��(VWH�DERQR�VH�UHJLUÒ�SRU�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�OD�/H\����������GH����
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GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR��VLQ�TXH��HQ�QLQJëQ�FDVR��
VH� SURGX]FD� HO� GHYHQJR� GHO� LQWHUÚV� GH� GHPRUD� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GH� GLFKR�
DUWÞFXOR����
(O� LPSRUWH� GH� OD� GHGXFFLäQ� DSOLFDGD� R� DERQDGD�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HVWH�

DSDUWDGR�� HQ� HO� FDVR� GH� ODV� DFWLYLGDGHV� GH� LQQRYDFLäQ� WHFQROäJLFD� QR� SRGUÒ� VXSHUDU�
FRQMXQWDPHQWH� HO� LPSRUWH� GH� �� PLOOäQ� GH� HXURV� DQXDOHV�� $VLPLVPR�� HO� LPSRUWH� GH� OD�
GHGXFFLäQ�DSOLFDGD�R�DERQDGD�SRU�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GHVDUUROOR�H�LQQRYDFLäQ�
WHFQROäJLFD��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR��QR�SRGUÒ�VXSHUDU�FRQMXQWDPHQWH��
\� SRU� WRGRV� ORV� FRQFHSWRV�� ORV� ��PLOORQHV� GH� HXURV� DQXDOHV��$PERV� OÞPLWHV� VH� DSOLFDUÒQ�D�
WRGR�HO�JUXSR�GH�VRFLHGDGHV��HQ�HO�VXSXHVWR�GH�HQWLGDGHV�TXH�IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�
VHJëQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�
GH�VX�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�
3DUD� OD�DSOLFDFLäQ�GH� OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR��VHUÒ�QHFHVDULR�HO�FXPSOLPLHQWR�GH�

ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�WUDQVFXUUD��DO�PHQRV��XQ�DâR�GHVGH�OD�ILQDOL]DFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�
VH�JHQHUä�OD�GHGXFFLäQ��VLQ�TXH�OD�PLVPD�KD\D�VLGR�REMHWR�GH�DSOLFDFLäQ�
E��4XH�OD�SODQWLOOD�PHGLD�R��DOWHUQDWLYDPHQWH��OD�SODQWLOOD�PHGLD�DGVFULWD�D�DFWLYLGDGHV�GH�

LQYHVWLJDFLäQ� \� GHVDUUROOR� H� LQQRYDFLäQ� WHFQROäJLFD� QR� VH� YHD� UHGXFLGD� GHVGH� HO� ILQDO� GHO�
SHUÞRGR� LPSRVLWLYR�HQ�TXH�VH�JHQHUä� OD�GHGXFFLäQ�KDVWD� OD� ILQDOL]DFLäQ�GHO�SOD]R�D�TXH�VH�
UHILHUH�OD�OHWUD�F��VLJXLHQWH�
F��4XH�VH�GHVWLQH�XQ� LPSRUWH�HTXLYDOHQWH�D� OD�GHGXFFLäQ�DSOLFDGD�R�DERQDGD��D�JDVWRV�

GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� H� LQQRYDFLäQ� WHFQROäJLFD� R� D� LQYHUVLRQHV� HQ� HOHPHQWRV� GHO�
LQPRYLOL]DGR�PDWHULDO�R�LQPRYLOL]DGR�LQWDQJLEOH�H[FOXVLYDPHQWH�DIHFWRV�D�GLFKDV�DFWLYLGDGHV��
H[FOXLGRV�ORV�LQPXHEOHV��HQ�ORV����PHVHV�VLJXLHQWHV�D�OD�ILQDOL]DFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�
HQ�FX\D�GHFODUDFLäQ�VH�UHDOLFH�OD�FRUUHVSRQGLHQWH�DSOLFDFLäQ�R�OD�VROLFLWXG�GH�DERQR�
G��4XH�OD�HQWLGDG�KD\D�REWHQLGR�XQ�LQIRUPH�PRWLYDGR�VREUH�OD�FDOLILFDFLäQ�GH�OD�DFWLYLGDG�

FRPR�LQYHVWLJDFLäQ�\�GHVDUUROOR�R�LQQRYDFLäQ�WHFQROäJLFD�R�XQ�DFXHUGR�SUHYLR�GH�YDORUDFLäQ�
GH� ORV� JDVWRV� H� LQYHUVLRQHV� FRUUHVSRQGLHQWHV� D� GLFKDV� DFWLYLGDGHV�� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
$GLFLRQDOPHQWH�� HQ� HO� VXSXHVWR� GH� TXH� ORV� JDVWRV� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� GHO�

SHUÞRGR� LPSRVLWLYR� VXSHUHQ� HO� ��� SRU� FLHQWR� GHO� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� GHO�
PLVPR��OD�GHGXFFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�JHQHUDGD�HQ�GLFKR�
SHUÞRGR� LPSRVLWLYR� SRGUÒ� TXHGDU� H[FOXLGD� GHO� OÞPLWH� HVWDEOHFLGR� HQ� HO� ëOWLPR� SÒUUDIR� GHO�
DSDUWDGR�DQWHULRU��\�DSOLFDUVH�R�DERQDUVH�FRQ�XQ�GHVFXHQWR�GHO����SRU�FLHQWR�GH�VX�LPSRUWH�
HQ� OD�SULPHUD�GHFODUDFLäQ�TXH�VH�SUHVHQWH� WUDQVFXUULGR�HO�SOD]R�D�TXH�VH� UHILHUH� OD� OHWUD�D��
DQWHULRU��KDVWD�XQ�LPSRUWH�DGLFLRQDO�GH���PLOORQHV�GH�HXURV�

(O� LQFXPSOLPLHQWR� GH� FXDOTXLHUD� GH� HVWRV� UHTXLVLWRV� FRQOOHYDUÒ� OD� UHJXODUL]DFLäQ� GH� ODV�
FDQWLGDGHV�LQGHELGDPHQWH�DSOLFDGDV�R�DERQDGDV��HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�DUWÞFXOR�������
GH�HVWD�/H\�

���(Q�HO� FDVR�GH� LQVXILFLHQFLD�GH�FXRWD�HQ� OD�DSOLFDFLäQ�GH� OD�GHGXFFLäQ�SUHYLVWD�HQ�HO�
DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� VH� SRGUÒ� VROLFLWDU� VX� DERQR� D� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�D�WUDYÚV�GH�OD�GHFODUDFLäQ�GH�HVWH�,PSXHVWR��(VWH�DERQR�VH�UHJLUÒ�SRU�OR�GLVSXHVWR�
HQ�HO�DUWÞFXOR����GH� OD�/H\�*HQHUDO�7ULEXWDULD�\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR��VLQ�TXH��HQ�
QLQJëQ�FDVR��VH�SURGX]FD�HO�GHYHQJR�GHO�LQWHUÚV�GH�GHPRUD�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�
GLFKR�DUWÞFXOR����
���8QD�PLVPD�LQYHUVLäQ�QR�SRGUÒ�GDU�OXJDU�D�OD�DSOLFDFLäQ�GH�PÒV�GH�XQD�GHGXFFLäQ�HQ�

OD� PLVPD� HQWLGDG� VDOYR� GLVSRVLFLäQ� H[SUHVD�� QL� SRGUÒ� GDU� OXJDU� D� OD� DSOLFDFLäQ� GH� XQD�
GHGXFFLäQ�HQ�PÒV�GH�XQD�HQWLGDG�
��� /RV� HOHPHQWRV� SDWULPRQLDOHV� DIHFWRV� D� ODV� GHGXFFLRQHV� SUHYLVWDV� HQ� ORV� DUWÞFXORV�

DQWHULRUHV�GHEHUÒQ�SHUPDQHFHU�HQ�IXQFLRQDPLHQWR�GXUDQWH���DâRV��R���DâRV��VL�VH�WUDWD�GH�
ELHQHV�PXHEOHV��R�GXUDQWH�VX�YLGD�ëWLO�VL�IXHUD�LQIHULRU�
&RQMXQWDPHQWH� FRQ� OD� FXRWD� FRUUHVSRQGLHQWH� DO� SHUÞRGR� LPSRVLWLYR� HQ� HO� TXH� VH�

PDQLILHVWH�HO�LQFXPSOLPLHQWR�GH�HVWH�UHTXLVLWR��VH�LQJUHVDUÒ�OD�FDQWLGDG�GHGXFLGD��DGHPÒV�GH�
ORV�LQWHUHVHV�GH�GHPRUD�
��� (O� GHUHFKR� GH� OD� $GPLQLVWUDFLäQ� SDUD� FRPSUREDU� ODV� GHGXFFLRQHV� SUHYLVWDV� HQ� HVWH�

FDSÞWXOR�SUHVFULELUÒ�D�ORV����DâRV�D�FRQWDU�GHVGH�HO�GÞD�VLJXLHQWH�D�DTXHO�HQ�TXH�ILQDOLFH�HO�
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SOD]R�HVWDEOHFLGR�SDUD�SUHVHQWDU�OD�GHFODUDFLäQ�R�DXWROLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�SHUÞRGR�
LPSRVLWLYR�HQ�TXH�VH�JHQHUä�HO�GHUHFKR�D�VX�DSOLFDFLäQ�
7UDQVFXUULGR� GLFKR� SOD]R�� HO� FRQWULEX\HQWH� GHEHUÒ� DFUHGLWDU� TXH� ODV� GHGXFFLRQHV� FX\D�

DSOLFDFLäQ�SUHWHQGD�UHVXOWDQ�SURFHGHQWHV��DVÞ�FRPR�VX�FXDQWÞD��PHGLDQWH�OD�H[KLELFLäQ�GH�OD�
OLTXLGDFLäQ�R�DXWROLTXLGDFLäQ�\�GH�OD�FRQWDELOLGDG��FRQ�DFUHGLWDFLäQ�GH�VX�GHSäVLWR�GXUDQWH�HO�
FLWDGR�SOD]R�HQ�HO�5HJLVWUR�0HUFDQWLO�

��� (Q� ORV� SULPHURV� ��� GÞDV� QDWXUDOHV� GH� ORV� PHVHV� GH� DEULO�� RFWXEUH� \� GLFLHPEUH�� ORV�
FRQWULEX\HQWHV� GHEHUÒQ� HIHFWXDU� XQ� SDJR� IUDFFLRQDGR� D� FXHQWD� GH� OD� OLTXLGDFLäQ�
FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�TXH�HVWÚ�HQ�FXUVR�HO�GÞD���GH�FDGD�XQR�GH�ORV�PHVHV�
LQGLFDGRV�
1R� GHEHUÒQ� HIHFWXDU� HO� UHIHULGR� SDJR� IUDFFLRQDGR� QL� HVWDUÒQ� REOLJDGDV� D� SUHVHQWDU� OD�

FRUUHVSRQGLHQWH� GHFODUDFLäQ� ODV� HQWLGDGHV� D� ODV� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� �� \� �� GHO�
DUWÞFXOR����GH�HVWD�/H\�
��� /D� EDVH� SDUD� FDOFXODU� HO� SDJR� IUDFFLRQDGR� VHUÒ� OD� FXRWD� ÞQWHJUD� GHO� ëOWLPR� SHUÞRGR�

LPSRVLWLYR�FX\R�SOD]R�GH�GHFODUDFLäQ�HVWXYLHVH�YHQFLGR�HO�SULPHU�GÞD�GH� ORV����QDWXUDOHV�D�
TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR�DQWHULRU��PLQRUDGR�HQ�ODV�GHGXFFLRQHV�\�ERQLILFDFLRQHV�TXH�
OH� IXHUHQ� GH� DSOLFDFLäQ� DO� FRQWULEX\HQWH�� DVÞ� FRPR�HQ� ODV� UHWHQFLRQHV� H� LQJUHVRV� D� FXHQWD�
FRUUHVSRQGLHQWHV�D�DTXÚO�
&XDQGR�HO�ëOWLPR�SHUÞRGR�LPSRVLWLYR�FRQFOXLGR�VHD�GH�GXUDFLäQ�LQIHULRU�DO�DâR�VH�WRPDUÒ�

WDPELÚQ�HQ�FXHQWD�OD�SDUWH�SURSRUFLRQDO�GH�OD�FXRWD�GH�SHUÞRGRV�LPSRVLWLYRV�DQWHULRUHV��KDVWD�
FRPSOHWDU�XQ�SHUÞRGR�GH����PHVHV�
/D�FXDQWÞD�GHO�SDJR�IUDFFLRQDGR�SUHYLVWR�HQ�HVWH�DSDUWDGR�VHUÒ�HO�UHVXOWDGR�GH�DSOLFDU�D�

OD�EDVH�HO�SRUFHQWDMH�GHO����SRU�FLHQWR�
���/RV�SDJRV�IUDFFLRQDGRV�WDPELÚQ�SRGUÒQ�UHDOL]DUVH��D�RSFLäQ�GHO�FRQWULEX\HQWH��VREUH�

OD� SDUWH� GH� OD� EDVH� LPSRQLEOH� GHO� SHUÞRGR� GH� ORV� ��� �� X� ��� SULPHURV�PHVHV� GH� FDGD� DâR�
QDWXUDO�GHWHUPLQDGD�VHJëQ�ODV�QRUPDV�SUHYLVWDV�HQ�HVWD�/H\�
/RV�FRQWULEX\HQWHV�FX\R�SHUÞRGR� LPSRVLWLYR�QR�FRLQFLGD�FRQ�HO�DâR�QDWXUDO� UHDOL]DUÒQ�HO�

SDJR� IUDFFLRQDGR� VREUH� OD� SDUWH� GH� OD� EDVH� LPSRQLEOH� FRUUHVSRQGLHQWH� D� ORV� GÞDV�
WUDQVFXUULGRV�GHVGH�HO�LQLFLR�GHO�SHUÞRGR�LPSRVLWLYR�KDVWD�HO�GÞD�DQWHULRU�DO�LQLFLR�GH�FDGD�XQR�
GH� ORV� SHUÞRGRV�GH� LQJUHVR�GHO� SDJR� IUDFFLRQDGR�D� TXH� VH� UHILHUH� HO� DSDUWDGR����(Q�HVWRV�
VXSXHVWRV��HO� SDJR� IUDFFLRQDGR�VHUÒ�D� FXHQWD�GH� OD� OLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO� SHUÞRGR�
LPSRVLWLYR�TXH�HVWÚ�HQ�FXUVR�HO�GÞD�DQWHULRU�DO�LQLFLR�GH�FDGD�XQR�GH�ORV�FLWDGRV�SHUÞRGRV�GH�
SDJR�
3DUD�TXH�OD�RSFLäQ�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�VHD�YÒOLGD�\�SURGX]FD�HIHFWRV��GHEHUÒ�

VHU� HMHUFLGD� HQ� OD� FRUUHVSRQGLHQWH� GHFODUDFLäQ� FHQVDO�� GXUDQWH� HO�PHV� GH� IHEUHUR� GHO� DâR�
QDWXUDO�D�SDUWLU�GHO�FXDO�GHED�VXUWLU�HIHFWRV��VLHPSUH�\�FXDQGR�HO�SHUÞRGR�LPSRVLWLYR�D�TXH�VH�
UHILHUD� OD� FLWDGD� RSFLäQ� FRLQFLGD� FRQ� HO� DâR� QDWXUDO�� (Q� FDVR� FRQWUDULR�� HO� HMHUFLFLR� GH� OD�
RSFLäQ� GHEHUÒ� UHDOL]DUVH� HQ� OD� FRUUHVSRQGLHQWH� GHFODUDFLäQ� FHQVDO�� GXUDQWH� HO� SOD]R� GH� ��
PHVHV�D�FRQWDU�GHVGH�HO� LQLFLR�GH�GLFKR�SHUÞRGR�LPSRVLWLYR�R�GHQWUR�GHO�SOD]R�FRPSUHQGLGR�
HQWUH�HO� LQLFLR�GH�GLFKR�SHUÞRGR�LPSRVLWLYR�\� OD�ILQDOL]DFLäQ�GHO�SOD]R�SDUD�HIHFWXDU�HO�SULPHU�
SDJR� IUDFFLRQDGR� FRUUHVSRQGLHQWH� DO� UHIHULGR� SHUÞRGR� LPSRVLWLYR� FXDQGR� HVWH� ëOWLPR� SOD]R�
IXHUD�LQIHULRU�D���PHVHV�
(O�FRQWULEX\HQWH�TXHGDUÒ�YLQFXODGR�D�HVWD�PRGDOLGDG�GHO�SDJR�IUDFFLRQDGR�UHVSHFWR�GH�

ORV� SDJRV� FRUUHVSRQGLHQWHV� DO� PLVPR� SHUÞRGR� LPSRVLWLYR� \� VLJXLHQWHV�� HQ� WDQWR� QR� VH�
UHQXQFLH� D� VX� DSOLFDFLäQ� D� WUDYÚV� GH� OD� FRUUHVSRQGLHQWH� GHFODUDFLäQ� FHQVDO� TXH� GHEHUÒ�
HMHUFLWDUVH�HQ�ORV�PLVPRV�SOD]RV�HVWDEOHFLGRV�HQ�HO�SÒUUDIR�DQWHULRU�
1R�REVWDQWH��HVWDUÒQ�REOLJDGRV�D�DSOLFDU�OD�PRGDOLGDG�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�ORV�

FRQWULEX\HQWHV� FX\R� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� KD\D� VXSHUDGR� OD� FDQWLGDG� GH� ��
PLOORQHV� GH� HXURV� GXUDQWH� ORV� ���PHVHV� DQWHULRUHV� D� OD� IHFKD� HQ� TXH� VH� LQLFLH� HO� SHUÞRGR�
LPSRVLWLYR�DO�TXH�FRUUHVSRQGD�HO�SDJR�IUDFFLRQDGR�
/D�FXDQWÞD�GHO�SDJR�IUDFFLRQDGR�SUHYLVWR�HQ�HVWH�DSDUWDGR�VHUÒ�HO�UHVXOWDGR�GH�DSOLFDU�D�

OD� EDVH� HO� SRUFHQWDMH� TXH� UHVXOWH� GH� PXOWLSOLFDU� SRU� FLQFR� VÚSWLPRV� HO� WLSR� GH� JUDYDPHQ�
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UHGRQGHDGR�SRU�GHIHFWR��'H�OD�FXRWD�UHVXOWDQWH�VH�GHGXFLUÒQ�ODV�ERQLILFDFLRQHV�GHO�&DSÞWXOR�
,,,�GHO�SUHVHQWH� WÞWXOR��RWUDV�ERQLILFDFLRQHV�TXH� OH� IXHUHQ�GH�DSOLFDFLäQ�DO�FRQWULEX\HQWH�� ODV�
UHWHQFLRQHV� H� LQJUHVRV� D� FXHQWD� SUDFWLFDGRV� VREUH� ORV� LQJUHVRV� GHO� FRQWULEX\HQWH�� \� ORV�
SDJRV�IUDFFLRQDGRV�HIHFWXDGRV�FRUUHVSRQGLHQWHV�DO�SHUÞRGR�LPSRVLWLYR�
���/RV�SRUFHQWDMHV�SUHYLVWRV�HQ�ORV�GRV�DSDUWDGRV�DQWHULRUHV�SRGUÒQ�VHU�PRGLILFDGRV�SRU�

OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�
���(O�SDJR�IUDFFLRQDGR�WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�GHXGD�WULEXWDULD�

6HUÒQ�GHGXFLEOHV�GH�OD�FXRWD�ÞQWHJUD�

D��/DV�UHWHQFLRQHV�D�FXHQWD�
E��/RV�LQJUHVRV�D�FXHQWD�
F��/RV�SDJRV�IUDFFLRQDGRV�

&XDQGR�GLFKRV�FRQFHSWRV�VXSHUHQ�OD�FDQWLGDG�UHVXOWDQWH�GH�SUDFWLFDU�HQ�OD�FXRWD�ÞQWHJUD�
GHO�,PSXHVWR�ODV�ERQLILFDFLRQHV�\�ODV�GHGXFFLRQHV�TXH�UHVXOWHQ�GH�DSOLFDFLäQ�DO�FRQWULEX\HQWH�
SRU�HVWH�,PSXHVWR��OD�$GPLQLVWUDFLäQ�WULEXWDULD�SURFHGHUÒ�D�GHYROYHU��GH�RILFLR��HO�H[FHVR�

���6RQ�UHJÞPHQHV�WULEXWDULRV�HVSHFLDOHV�ORV�UHJXODGRV�HQ�HVWH�WÞWXOR��VHD�SRU�UD]äQ�GH�OD�
QDWXUDOH]D�GH�ORV�FRQWULEX\HQWHV�DIHFWDGRV�R�SRU�UD]äQ�GH�OD�QDWXUDOH]D�GH�ORV�KHFKRV��DFWRV�
X�RSHUDFLRQHV�GH�TXH�VH�WUDWH�
���/DV�QRUPDV�FRQWHQLGDV�HQ�HVWH� WÞWXOR�VH�DSOLFDUÒQ��FRQ�FDUÒFWHU�SUHIHUHQWH�� UHVSHFWR�

GH�ODV�SUHYLVWDV�HQ�HO�UHVWR�GH�WÞWXORV�GH�HVWD�/H\��TXH�WHQGUÒQ�FDUÒFWHU�VXSOHWRULR�

���$�ODV�DJUXSDFLRQHV�GH�LQWHUÚV�HFRQäPLFR�UHJXODGDV�SRU�OD�/H\����������GH����GH�DEULO��
GH�$JUXSDFLRQHV�GH�,QWHUÚV�(FRQäPLFR��VH�DSOLFDUÒQ�ODV�QRUPDV�JHQHUDOHV�GH�HVWH�,PSXHVWR�
FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D��(VWDUÒQ�VXMHWDV�D�ODV�REOLJDFLRQHV�WULEXWDULDV�GHULYDGDV�GH�OD�DSOLFDFLäQ�GH�HVWD�/H\��D�
H[FHSFLäQ� GHO� SDJR� GH� OD� GHXGD� WULEXWDULD� SRU� OD� SDUWH� GH� EDVH� LPSRQLEOH� LPSXWDEOH� D� ORV�
VRFLRV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�
(Q�HO�VXSXHVWR�GH�TXH�OD�HQWLGDG�DSOLTXH�OD�PRGDOLGDG�GH�SDJRV�IUDFFLRQDGRV�UHJXODGD�

HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��OD�EDVH�GH�FÒOFXOR�QR�LQFOXLUÒ�OD�SDUWH�GH�OD�EDVH�
LPSRQLEOH�DWULEXLEOH�D�ORV�VRFLRV�TXH�GHEDQ�VRSRUWDU�OD�LPSXWDFLäQ�GH�OD�EDVH�LPSRQLEOH��(Q�
QLQJëQ�FDVR�SURFHGHUÒ�OD�GHYROXFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�HQ�UHODFLäQ�
FRQ�HVD�PLVPD�SDUWH�
E�� 6H� LPSXWDUÒQ� D� VXV� VRFLRV� UHVLGHQWHV� HQ� WHUULWRULR� HVSDâRO� R� QR� UHVLGHQWHV� FRQ�

HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�PLVPR�
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��«�/RV�JDVWRV�ILQDQFLHURV�QHWRV�TXH��GH�DFXHUGR�FRQ�HO�DUWÞFXOR����GH�HVWD�/H\��QR�KD\DQ�
VLGR�REMHWR�GH�GHGXFFLäQ�HQ�HVWDV�HQWLGDGHV�HQ�HO�SHUÞRGR�LPSRVLWLYR��/RV�JDVWRV�ILQDQFLHURV�
QHWRV�TXH�VH�LPSXWHQ�D�VXV�VRFLRV�QR�VHUÒQ�GHGXFLEOHV�SRU�OD�HQWLGDG�
��«� /D� UHVHUYD�GH� FDSLWDOL]DFLäQ�TXH�� GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�HO� DUWÞFXOR����GH�

HVWD�/H\��QR�KD\D�VLGR�DSOLFDGD�SRU�HVWDV�HQWLGDGHV�HQ�HO�SHUÞRGR�LPSRVLWLYR��/D�UHVHUYD�GH�
FDSLWDOL]DFLäQ�TXH�VH�LPSXWH�D�VXV�VRFLRV�QR�SRGUÒ�VHU�DSOLFDGD�SRU�OD�HQWLGDG��VDOYR�TXH�HO�
VRFLR�VHD�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
��«� /DV� EDVHV� LPSRQLEOHV� SRVLWLYDV�� PLQRUDGDV� R� LQFUHPHQWDGDV�� HQ� VX� FDVR�� HQ� OD�

UHVHUYD�GH�QLYHODFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\��R�QHJDWLYDV��REWHQLGDV�SRU�
HVWDV� HQWLGDGHV�� /DV� EDVHV� LPSRQLEOHV� QHJDWLYDV� TXH� LPSXWHQ� D� VXV� VRFLRV� QR� VHUÒQ�
FRPSHQVDEOHV�SRU�OD�HQWLGDG�TXH�ODV�REWXYR�
��«� /DV�EDVHV�GH� ODV�GHGXFFLRQHV� \�GH� ODV�ERQLILFDFLRQHV�HQ� OD� FXRWD�D� ODV�TXH� WHQJD�

GHUHFKR� OD� HQWLGDG�� /DV� EDVHV� GH� ODV� GHGXFFLRQHV� \� ERQLILFDFLRQHV� VH� LQWHJUDUÒQ� HQ� OD�
OLTXLGDFLäQ� GH� ORV� VRFLRV�� PLQRUDQGR� OD� FXRWD� VHJëQ� FRUUHVSRQGD� SRU� DSOLFDFLäQ� GH� ODV�
QRUPDV�GH�HVWH�,PSXHVWR�R�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
��«�/DV�UHWHQFLRQHV�H�LQJUHVRV�D�FXHQWD�FRUUHVSRQGLHQWHV�D�OD�HQWLGDG�

/D�UHVHUYD�GH�QLYHODFLäQ�GH�EDVHV�LPSRQLEOHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�
VH�DGLFLRQDUÒ��HQ�VX�FDVR��D�OD�EDVH�LPSRQLEOH�GH�OD�DJUXSDFLäQ�GH�LQWHUÚV�HFRQäPLFR�
��� /RV� GLYLGHQGRV� \� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� TXH� FRUUHVSRQGDQ� D� VRFLRV� QR�

UHVLGHQWHV�HQ� WHUULWRULR�HVSDâRO� WULEXWDUÒQ�HQ� WDO� FRQFHSWR��GH�FRQIRUPLGDG�FRQ� ODV�QRUPDV�
HVWDEOHFLGDV�HQ�HO�7H[WR�5HIXQGLGR�GH�/H\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��\�ORV�FRQYHQLRV�SDUD�HYLWDU�
OD�GREOH�LPSRVLFLäQ�VXVFULWRV�SRU�(VSDâD�
���/RV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�TXH�FRUUHVSRQGDQ�D�VRFLRV�TXH�GHEDQ�

VRSRUWDU�OD�LPSXWDFLäQ�GH�OD�EDVH�LPSRQLEOH�\�SURFHGDQ�GH�SHUÞRGRV�LPSRVLWLYRV�GXUDQWH�ORV�
FXDOHV�OD�HQWLGDG�VH�KDOODVH�HQ�HO�SUHVHQWH�UÚJLPHQ��QR�WULEXWDUÒQ�SRU�HVWH�,PSXHVWR�QL�SRU�HO�
,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
(O�LPSRUWH�GH�HVWRV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�QR�VH�LQWHJUDUÒ�HQ�HO�YDORU�

GH� DGTXLVLFLäQ� GH� ODV� SDUWLFLSDFLRQHV� GH� ORV� VRFLRV� D� TXLHQHV� KXELHVHQ� VLGR� LPSXWDGDV��
7UDWÒQGRVH� GH� ORV� VRFLRV� TXH� DGTXLHUDQ� ODV� SDUWLFLSDFLRQHV� FRQ� SRVWHULRULGDG� D� OD�
LPSXWDFLäQ��VH�GLVPLQXLUÒ�VX�YDORU�GH�DGTXLVLFLäQ�HQ�GLFKR�LPSRUWH�
��� (Q� OD� WUDQVPLVLäQ� GH� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO�� IRQGRV� SURSLRV� R� UHVXOWDGRV� GH�

HQWLGDGHV� DFRJLGDV� DO� SUHVHQWH� UÚJLPHQ�� HO� YDORU� GH� DGTXLVLFLäQ� VH� LQFUHPHQWDUÒ� HQ� HO�
LPSRUWH�GH� ORV�EHQHILFLRV�VRFLDOHV�TXH��VLQ�HIHFWLYD�GLVWULEXFLäQ��KXELHVHQ�VLGR� LPSXWDGRV�D�
ORV�VRFLRV�FRPR�UHQWDV�GH�VXV�SDUWLFLSDFLRQHV�HQ�HO�SHUÞRGR�GH�WLHPSR�FRPSUHQGLGR�HQWUH�VX�
DGTXLVLFLäQ�\�WUDQVPLVLäQ�
,JXDOPHQWH��HO� YDORU�GH�DGTXLVLFLäQ�VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GH� ODV�SÚUGLGDV�VRFLDOHV�

TXH�KD\DQ�VLGR�LPSXWDGDV�D�ORV�VRFLRV��1R�REVWDQWH��FXDQGR�DVÞ�OR�HVWDEOH]FDQ�ORV�FULWHULRV�
FRQWDEOHV�� HO� YDORU� GH�DGTXLVLFLäQ� VH�PLQRUDUÒ�HQ�HO� LPSRUWH�GH� ORV�JDVWRV� ILQDQFLHURV�� ODV�
EDVHV�LPSRQLEOHV�QHJDWLYDV��OD�UHVHUYD�GH�FDSLWDOL]DFLäQ��\�ODV�GHGXFFLRQHV�\�ERQLILFDFLRQHV��
TXH� KD\DQ� VLGR� LPSXWDGDV� D� ORV� VRFLRV� HQ� HO� SHUÞRGR� GH� WLHPSR� FRPSUHQGLGR� HQWUH� VX�
DGTXLVLFLäQ� \� WUDQVPLVLäQ�� KDVWD� TXH� VH� DQXOH� HO� UHIHULGR� YDORU�� LQWHJUÒQGRVH� HQ� OD� EDVH�
LPSRQLEOH�LJXDOPHQWH�HO�FRUUHVSRQGLHQWH�LQJUHVR�ILQDQFLHUR�
��� (VWH� UÚJLPHQ� ILVFDO� QR� VHUÒ� DSOLFDEOH� HQ� DTXHOORV� SHUÞRGRV� LPSRVLWLYRV� HQ� TXH� VH�

UHDOLFHQ� DFWLYLGDGHV� GLVWLQWDV� GH� ODV� DGHFXDGDV� D� VX� REMHWR� R� VH� SRVHDQ�� GLUHFWD� R�
LQGLUHFWDPHQWH��SDUWLFLSDFLRQHV�HQ�VRFLHGDGHV�TXH�VHDQ�VRFLRV�VX\RV��R�GLULMDQ�R�FRQWUROHQ��
GLUHFWD�R�LQGLUHFWDPHQWH��ODV�DFWLYLGDGHV�GH�VXV�VRFLRV�R�GH�WHUFHURV�

��� $� ODV� DJUXSDFLRQHV� HXURSHDV� GH� LQWHUÚV� HFRQäPLFR� UHJXODGDV� SRU� HO� 5HJODPHQWR�
�&((�� Q�«� ���������� GHO� &RQVHMR�� GH� ��� GH� MXOLR� GH� ������ \� VXV� VRFLRV�� VH� DSOLFDUÒQ� OR�
HVWDEOHFLGR�HQ�HO�DUWÞFXOR�DQWHULRU��FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D��(VWDUÒQ�VXMHWDV�D�ODV�REOLJDFLRQHV�WULEXWDULDV�GHULYDGDV�GH�OD�DSOLFDFLäQ�GH�HVWD�/H\��D�
H[FHSFLäQ�GHO�SDJR�GH�OD�GHXGD�WULEXWDULD�
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(VWDV�HQWLGDGHV�QR�HIHFWXDUÒQ�ORV�SDJRV�IUDFFLRQDGRV�D�ORV�TXH�VH�UHILHUH�HO�DUWÞFXOR����
GH�HVWD�/H\��QL� WDPSRFR�SURFHGHUÒ�SDUD�HOODV� OD�GHYROXFLäQ�TXH�UHFRJH�HO�DUWÞFXOR����GH� OD�
PLVPD�/H\�
E��6L� OD�HQWLGDG�QR�HV� UHVLGHQWH�HQ� WHUULWRULR�HVSDâRO��VXV�VRFLRV� UHVLGHQWHV�HQ�(VSDâD�

LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� R� GHO� ,PSXHVWR� VREUH� OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��VHJëQ�SURFHGD��OD�SDUWH�FRUUHVSRQGLHQWH�GH�ORV�EHQHILFLRV�R�
SÚUGLGDV� GHWHUPLQDGDV� HQ� OD� DJUXSDFLäQ�� FRUUHJLGDV� SRU� OD� DSOLFDFLäQ� GH� ODV� QRUPDV� SDUD�
GHWHUPLQDU�OD�EDVH�LPSRQLEOH�HVWDEOHFLGDV�HQ�HVWD�/H\�
&XDQGR�OD�DFWLYLGDG�UHDOL]DGD�SRU�ORV�VRFLRV�D�WUDYÚV�GH�OD�DJUXSDFLäQ�KXELHUH�GDGR�OXJDU�

D� OD�H[LVWHQFLD�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HO�H[WUDQMHUR��VHUÒQ�GH�DSOLFDFLäQ� ODV�
QRUPDV� SUHYLVWDV� HQ� HVWD� /H\� R� HQ� HO� UHVSHFWLYR� FRQYHQLR� SDUD� HYLWDU� OD� GREOH� LPSRVLFLäQ�
LQWHUQDFLRQDO�VXVFULWR�SRU�(VSDâD�
F��/RV�VRFLRV�QR� UHVLGHQWHV�HQ� WHUULWRULR�HVSDâRO��FRQ� LQGHSHQGHQFLD�GH�TXH� OD�HQWLGDG�

UHVLGD� HQ� (VSDâD� R� IXHUD� GH� HOOD�� HVWDUÒQ� VXMHWRV� SRU� HO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�
5HVLGHQWHV�ëQLFDPHQWH�VL��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�
GH� /H\� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR� �������� GH� �� GH� PDU]R�� R� HQ� HO� UHVSHFWLYR� FRQYHQLR� GH� GREOH� LPSRVLFLäQ�
LQWHUQDFLRQDO��UHVXOWDVH�TXH�OD�DFWLYLGDG�UHDOL]DGD�SRU�DTXÚOORV�D�WUDYÚV�GH�OD�DJUXSDFLäQ�GD�
OXJDU�D�OD�H[LVWHQFLD�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�GLFKR�WHUULWRULR�
G��/RV�EHQHILFLRV� LPSXWDGRV�D� ORV�VRFLRV�QR�UHVLGHQWHV�HQ� WHUULWRULR�HVSDâRO�TXH�KD\DQ�

VLGR� VRPHWLGRV� D� WULEXWDFLäQ� HQ� YLUWXG� GH� QRUPDV� GHO� ,PSXHVWR� VREUH� 5HQWDV� GH� QR�
5HVLGHQWHV�QR�HVWDUÒQ�VXMHWRV�D�WULEXWDFLäQ�SRU�UD]äQ�GH�VX�GLVWULEXFLäQ�

���(O� UÚJLPHQ�SUHYLVWR�HQ� ORV�DSDUWDGRV�DQWHULRUHV�QR�VHUÒ�GH�DSOLFDFLäQ�HQ�HO�SHUÞRGR�
LPSRVLWLYR�HQ�TXH�OD�DJUXSDFLäQ�HXURSHD�GH�LQWHUÚV�HFRQäPLFR�UHDOLFH�DFWLYLGDGHV�GLVWLQWDV�D�
ODV�SURSLDV�GH�VX�REMHWR�R�ODV�SURKLELGDV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���GHO�5HJODPHQWR�&((�
�����������GH����GH�MXOLR�

���/DV�XQLRQHV� WHPSRUDOHV�GH�HPSUHVDV� UHJXODGDV�HQ� OD�/H\����������GH����GH�PD\R��
VREUH�UÚJLPHQ�ILVFDO�GH�DJUXSDFLRQHV�\�XQLRQHV�WHPSRUDOHV�GH�(PSUHVDV�\�GH�6RFLHGDGHV�
GH�GHVDUUROOR�LQGXVWULDO�UHJLRQDO��H�LQVFULWDV�HQ�HO�UHJLVWUR�HVSHFLDO�GHO�0LQLVWHULR�GH�+DFLHQGD�
\�$GPLQLVWUDFLRQHV�3ëEOLFDV��DVÞ�FRPR�VXV�HPSUHVDV�PLHPEURV�� WULEXWDUÒQ�FRQ�DUUHJOR�D� OR�
HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� H[FHSWR� HQ� UHODFLäQ� FRQ� OD� UHJOD� GH� YDORUDFLäQ�
HVWDEOHFLGD�HQ�HO�VHJXQGR�SÒUUDIR�GHO�DSDUWDGR���GHO�FLWDGR�DUWÞFXOR�
(Q� HO� FDVR� GH� SDUWLFLSDFLRQHV� HQ� XQLRQHV� WHPSRUDOHV� GH� HPSUHVDV�� HO� YDORU� GH�

DGTXLVLFLäQ�VH�PLQRUDUÒ�HQ�HO�LPSRUWH�GH�ODV�SÚUGLGDV�VRFLDOHV�TXH�KD\DQ�VLGR�LPSXWDGDV�D�
ORV�VRFLRV�
��� /DV� HPSUHVDV� PLHPEURV� GH� XQD� XQLäQ� WHPSRUDO� GH� HPSUHVDV� TXH� RSHUH� HQ� HO�

H[WUDQMHUR�� DVÞ� FRPR� ODV� HQWLGDGHV� TXH� SDUWLFLSHQ� HQ� REUDV�� VHUYLFLRV� R� VXPLQLVWURV� TXH�
UHDOLFHQ� R� SUHVWHQ� HQ� HO� H[WUDQMHUR� PHGLDQWH� IäUPXODV� GH� FRODERUDFLäQ� DQÒORJDV� D� ODV�
XQLRQHV� WHPSRUDOHV�� SRGUÒQ� DFRJHUVH� SRU� ODV� UHQWDV� SURFHGHQWHV� GHO� H[WUDQMHUR� D� OD�
H[HQFLäQ� SUHYLVWD� HQ� HO� DUWÞFXOR� ��� R� D� OD� GHGXFFLäQ� SRU� GREOH� LPSRVLFLäQ� SUHYLVWD� HQ� HO�
DUWÞFXOR����GH�HVWD�/H\��VLHPSUH�TXH�VH�FXPSODQ�ORV�UHTXLVLWRV�DOOÞ�HVWDEOHFLGRV�
���/R�SUHYLVWR�HQ�HO�SUHVHQWH�DUWÞFXOR�QR�VHUÒ�DSOLFDEOH�HQ�DTXHOORV�SHUÞRGRV�LPSRVLWLYRV�

HQ�ORV�TXH�HO�FRQWULEX\HQWH�UHDOLFH�DFWLYLGDGHV�GLVWLQWDV�D�DTXÚOODV�HQ�TXH�GHEH�FRQVLVWLU�VX�
REMHWR�VRFLDO�

���/DV�LPSXWDFLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�FDSÞWXOR�VH�HIHFWXDUÒQ�D�ODV�SHUVRQDV�R�
HQWLGDGHV� TXH� RVWHQWHQ� ORV� GHUHFKRV� HFRQäPLFRV� LQKHUHQWHV� D� OD� FXDOLGDG� GH� VRFLR� R� GH�
HPSUHVD�PLHPEUR�HO�GÞD�GH� OD�FRQFOXVLäQ�GHO�SHUÞRGR� LPSRVLWLYR�GH� OD�HQWLGDG�VRPHWLGD�DO�
SUHVHQWH�UÚJLPHQ��HQ�OD�SURSRUFLäQ�TXH�UHVXOWH�GH�ORV�HVWDWXWRV�GH�OD�HQWLGDG�
���/D�LPSXWDFLäQ�VH�HIHFWXDUÒ�

D��&XDQGR�ORV�VRFLRV�R�HPSUHVDV�PLHPEURV�VHDQ�HQWLGDGHV�VRPHWLGDV�D�HVWH�UÚJLPHQ��
HQ�OD�IHFKD�GH�ILQDOL]DFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�GH�OD�HQWLGDG�VRPHWLGD�D�HVWH�UÚJLPHQ�
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E�� (Q� ORV� GHPÒV� VXSXHVWRV�� HQ� HO� VLJXLHQWH� SHUÞRGR� LPSRVLWLYR�� VDOYR� TXH� VH� GHFLGD�
KDFHUOR�GH�PDQHUD�FRQWLQXDGD�HQ�OD�PLVPD�IHFKD�GH�ILQDOL]DFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�GH�OD�
HQWLGDG�VRPHWLGD�D�HVWH�UÚJLPHQ�

/D�RSFLäQ�VH�PDQLIHVWDUÒ�HQ� OD�SULPHUD�GHFODUDFLäQ�GHO� LPSXHVWR�HQ�TXH�KD\D�GH�VXUWLU�
HIHFWR�\�GHEHUÒ�PDQWHQHUVH�GXUDQWH�WUHV�DâRV�

/DV� HQWLGDGHV� D� ODV� TXH� VHD� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HVWH� FDSÞWXOR� GHEHUÒQ�
SUHVHQWDU��FRQMXQWDPHQWH�FRQ�VX�GHFODUDFLäQ�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV��XQD� UHODFLäQ�
GH� ODV� SHUVRQDV� TXH� RVWHQWHQ� ORV� GHUHFKRV� LQKHUHQWHV� R� OD� FXDOLGDG� GH� VRFLR� R� HPSUHVD�
PLHPEUR�HO�ëOWLPR�GÞD�GH�VX�SHUÞRGR�LPSRVLWLYR��DVÞ�FRPR�OD�SURSRUFLäQ�HQ�OD�TXH�FDGD�XQD�
GH�HOODV�SDUWLFLSH�HQ�ORV�UHVXOWDGRV�GH�GLFKDV�HQWLGDGHV�

��� 3RGUÒQ� DFRJHUVH� DO� UÚJLPHQ� SUHYLVWR� HQ� HVWH� FDSÞWXOR� ODV� VRFLHGDGHV� TXH� WHQJDQ�
FRPR� DFWLYLGDG� HFRQäPLFD� SULQFLSDO� HO� DUUHQGDPLHQWR� GH� YLYLHQGDV� VLWXDGDV� HQ� WHUULWRULR�
HVSDâRO�TXH�KD\DQ�FRQVWUXLGR��SURPRYLGR�R�DGTXLULGR��'LFKD�DFWLYLGDG�VHUÒ�FRPSDWLEOH�FRQ�
OD� UHDOL]DFLäQ�GH�RWUDV�DFWLYLGDGHV�FRPSOHPHQWDULDV��\�FRQ� OD� WUDQVPLVLäQ�GH� ORV� LQPXHEOHV�
DUUHQGDGRV� XQD� YH]� WUDQVFXUULGR� HO� SHUÞRGR�PÞQLPR� GH�PDQWHQLPLHQWR� D� TXH� VH� UHILHUH� OD�
OHWUD�E��GHO�DSDUWDGR���VLJXLHQWH�
$� HIHFWRV� GH� OD� DSOLFDFLäQ� GH� HVWH� UÚJLPHQ� HVSHFLDO�� ëQLFDPHQWH� VH� HQWHQGHUÒ� SRU�

DUUHQGDPLHQWR� GH� YLYLHQGD� HO� GHILQLGR� HQ� HO� DUWÞFXOR� ���� GH� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH�� GH� $UUHQGDPLHQWRV� 8UEDQRV�� VLHPSUH� TXH� VH� FXPSODQ� ORV� UHTXLVLWRV� \�
FRQGLFLRQHV�HVWDEOHFLGRV�HQ�GLFKD�/H\�SDUD�ORV�FRQWUDWRV�GH�DUUHQGDPLHQWR�GH�YLYLHQGDV�
6H�DVLPLODUÒQ�D�YLYLHQGDV�HO�PRELOLDULR��ORV�WUDVWHURV��ODV�SOD]DV�GH�JDUDMH�FRQ�HO�PÒ[LPR�

GH�GRV��\�FXDOHVTXLHUD�RWUDV�GHSHQGHQFLDV��HVSDFLRV�DUUHQGDGRV�R�VHUYLFLRV�FHGLGRV�FRPR�
DFFHVRULRV�GH� OD� ILQFD�SRU�HO�PLVPR�DUUHQGDGRU��H[FOXLGRV� ORV� ORFDOHV�GH�QHJRFLR�� VLHPSUH�
TXH�XQRV�\�RWURV�VH�DUULHQGHQ�FRQMXQWDPHQWH�FRQ�OD�YLYLHQGD�
��� /D� DSOLFDFLäQ� GHO� UÚJLPHQ� ILVFDO� HVSHFLDO� UHJXODGR� HQ� HVWH� FDSÞWXOR� UHTXHULUÒ� HO�

FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�HO�QëPHUR�GH�YLYLHQGDV�DUUHQGDGDV�X�RIUHFLGDV�HQ�DUUHQGDPLHQWR�SRU�OD�HQWLGDG�
HQ�FDGD�SHUÞRGR�LPSRVLWLYR�VHD�HQ�WRGR�PRPHQWR�LJXDO�R�VXSHULRU�D���
E��4XH�ODV�YLYLHQGDV�SHUPDQH]FDQ�DUUHQGDGDV�X�RIUHFLGDV�HQ�DUUHQGDPLHQWR�GXUDQWH�DO�

PHQRV���DâRV��(VWH�SOD]R�VH�FRPSXWDUÒ�

��«�(Q�HO�FDVR�GH�YLYLHQGDV�TXH�ILJXUHQ�HQ�HO�SDWULPRQLR�GH�OD�HQWLGDG�DQWHV�GHO�PRPHQWR�
GH�DFRJHUVH�DO�UÚJLPHQ��GHVGH�OD�IHFKD�GH�LQLFLR�GHO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�FRPXQLTXH�
OD�RSFLäQ�SRU�HO�UÚJLPHQ��VLHPSUH�TXH�D�GLFKD�IHFKD�OD�YLYLHQGD�VH�HQFRQWUDUD�DUUHQGDGD��'H�
OR�FRQWUDULR��VH�HVWDUÒ�D�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�VLJXLHQWH�
��«� (Q� HO� FDVR� GH� YLYLHQGDV� DGTXLULGDV� R� SURPRYLGDV� FRQ� SRVWHULRULGDG� SRU� OD� HQWLGDG��

GHVGH�OD�IHFKD�HQ�TXH�IXHURQ�DUUHQGDGDV�SRU�SULPHUD�YH]�SRU�HOOD�

(O� LQFXPSOLPLHQWR� GH� HVWH� UHTXLVLWR� LPSOLFDUÒ� SDUD� FDGD� YLYLHQGD�� OD� SÚUGLGD� GH� OD�
ERQLILFDFLäQ�TXH�KXELHUD�FRUUHVSRQGLGR��-XQWR�FRQ�OD�FXRWD�GHO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�
VH�SURGXMR�HO� LQFXPSOLPLHQWR��GHEHUÒ� LQJUHVDUVH�HO� LPSRUWH�GH� ODV�ERQLILFDFLRQHV�DSOLFDGDV�
HQ� OD� WRWDOLGDG�GH� ORV�SHUÞRGRV� LPSRVLWLYRV�HQ� ORV�TXH�KXELHUD� UHVXOWDGR�GH�DSOLFDFLäQ�HVWH�
UÚJLPHQ�HVSHFLDO��VLQ�SHUMXLFLR�GH�ORV�LQWHUHVHV�GH�GHPRUD��UHFDUJRV�\�VDQFLRQHV�TXH��HQ�VX�
FDVR��UHVXOWHQ�SURFHGHQWHV�
F�� 4XH� ODV� DFWLYLGDGHV� GH� SURPRFLäQ� LQPRELOLDULD� \� GH� DUUHQGDPLHQWR� VHDQ� REMHWR� GH�

FRQWDELOL]DFLäQ� VHSDUDGD� SDUD� FDGD� LQPXHEOH� DGTXLULGR� R� SURPRYLGR�� FRQ� HO� GHVJORVH� TXH�
UHVXOWH� QHFHVDULR� SDUD� FRQRFHU� OD� UHQWD� FRUUHVSRQGLHQWH� D� FDGD� YLYLHQGD�� ORFDO� R� ILQFD�
UHJLVWUDO�LQGHSHQGLHQWH�HQ�TXH�ÚVWRV�VH�GLYLGDQ�
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G��(Q�HO�FDVR�GH�HQWLGDGHV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�FRPSOHPHQWDULDV�D� OD�DFWLYLGDG�
HFRQäPLFD�SULQFLSDO� GH�DUUHQGDPLHQWR� GH� YLYLHQGDV�� TXH�DO�PHQRV�HO� ���SRU� FLHQWR� GH� ODV�
UHQWDV� GHO� SHUÞRGR� LPSRVLWLYR�� H[FOXLGDV� ODV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� ORV� LQPXHEOHV�
DUUHQGDGRV� XQD� YH]� WUDQVFXUULGR� HO� SHUÞRGR�PÞQLPR� GH�PDQWHQLPLHQWR� D� TXH� VH� UHILHUH� OD�
OHWUD�E��DQWHULRU��R��DOWHUQDWLYDPHQWH�TXH�DO�PHQRV�HO����SRU�FLHQWR�GHO�YDORU�GHO�DFWLYR�GH�OD�
HQWLGDG� VHD� VXVFHSWLEOH� GH� JHQHUDU� UHQWDV� TXH� WHQJDQ� GHUHFKR� D� OD� DSOLFDFLäQ� GH� OD�
ERQLILFDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\�

��� /D� RSFLäQ� SRU� HVWH� UÚJLPHQ� GHEHUÒ� FRPXQLFDUVH� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� (O�
UÚJLPHQ�ILVFDO�HVSHFLDO�VH�DSOLFDUÒ�HQ�HO�SHUÞRGR�LPSRVLWLYR�TXH�ILQDOLFH�FRQ�SRVWHULRULGDG�D�
GLFKD� FRPXQLFDFLäQ� \� HQ� ORV� VXFHVLYRV� TXH� FRQFOX\DQ� DQWHV� GH� TXH� VH� FRPXQLTXH� D� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�OD�UHQXQFLD�DO�UÚJLPHQ�
���&XDQGR� D� OD� HQWLGDG� OH� UHVXOWH� GH� DSOLFDFLäQ� FXDOTXLHUD� GH� ORV� UHVWDQWHV� UHJÞPHQHV�

HVSHFLDOHV� SUHYLVWRV� HQ� HVWH� 7ÞWXOR� 9,,�� H[FHSWR� HO� GH� FRQVROLGDFLäQ� ILVFDO�� WUDQVSDUHQFLD�
ILVFDO�LQWHUQDFLRQDO�\�HO�GH�ODV�IXVLRQHV��HVFLVLRQHV��DSRUWDFLRQHV�GH�DFWLYR��FDQMH�GH�YDORUHV�
\�HO�GH�GHWHUPLQDGRV�FRQWUDWRV�GH�DUUHQGDPLHQWR�ILQDQFLHUR��QR�SRGUÒ�RSWDU�SRU�HO�UÚJLPHQ�
UHJXODGR�HQ�HVWH�FDSÞWXOR��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�SÒUUDIR�VLJXLHQWH�

/DV�HQWLGDGHV�D�ODV�TXH��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��OHV�
VHDQ�GH�DSOLFDFLäQ�ORV�LQFHQWLYRV�ILVFDOHV�SDUD�ODV�HPSUHVDV�GH�UHGXFLGD�GLPHQVLäQ�SUHYLVWRV�
HQ�HO�&DSÞWXOR�;,�GH�HVWH�7ÞWXOR�9,,��SRGUÒQ�RSWDU�HQWUH�DSOLFDU�GLFKRV�LQFHQWLYRV�R�DSOLFDU�HO�
UÚJLPHQ�UHJXODGR�HQ�HVWH�FDSÞWXOR�

���7HQGUÒ�XQD�ERQLILFDFLäQ�GHO����SRU�FLHQWR�OD�SDUWH�GH�FXRWD�ÞQWHJUD�TXH�FRUUHVSRQGD�D�
ODV�UHQWDV�GHULYDGDV�GHO�DUUHQGDPLHQWR�GH�YLYLHQGDV�TXH�FXPSODQ�ORV�UHTXLVLWRV�GHO�DUWÞFXOR�
DQWHULRU�
/D� ERQLILFDFLäQ� SUHYLVWD� HQ� HVWH� DSDUWDGR� UHVXOWDUÒ� LQFRPSDWLEOH�� HQ� UHODFLäQ� FRQ� ODV�

UHQWDV�ERQLILFDGDV��FRQ�OD�UHVHUYD�GH�FDSLWDOL]DFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
��� /D� UHQWD� TXH� VH� ERQLILFD� GHULYDGD� GHO� DUUHQGDPLHQWR� HVWDUÒ� LQWHJUDGD� SDUD� FDGD�

YLYLHQGD� SRU� HO� LQJUHVR� ÞQWHJUR� REWHQLGR�� PLQRUDGR� HQ� ORV� JDVWRV� ILVFDOPHQWH� GHGXFLEOHV�
GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� REWHQFLäQ� GH� GLFKR� LQJUHVR� \� HQ� OD� SDUWH� GH� ORV� JDVWRV�
JHQHUDOHV�TXH�FRUUHVSRQGDQ�SURSRUFLRQDOPHQWH�DO�FLWDGR�LQJUHVR�
7UDWÒQGRVH� GH� YLYLHQGDV� TXH� KD\DQ� VLGR� DGTXLULGDV� HQ� YLUWXG� GH� ORV� FRQWUDWRV� GH�

DUUHQGDPLHQWR�ILQDQFLHUR�D�ORV�TXH�VH�UHILHUH�HO�&DSÞWXOR�;,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\��SDUD�
FDOFXODU� OD� UHQWD�TXH�VH�ERQLILFD�QR�VH� WHQGUÒQ�HQ�FXHQWD� ODV�FRUUHFFLRQHV�GHULYDGDV�GH� OD�
DSOLFDFLäQ�GHO�FLWDGR�UÚJLPHQ�HVSHFLDO�
���(Q�HO�FDVR�GH�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�GLVWULEXLGRV�FRQ�FDUJR�D�ODV�

UHQWDV� D� ODV� TXH� KD\D� UHVXOWDGR� GH� DSOLFDFLäQ� OD� ERQLILFDFLäQ� SUHYLVWD� HQ� HO� DSDUWDGR� ��
DQWHULRU��OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�VH�DSOLFDUÒ�VREUH����SRU�FLHQWR�GH�
VX�LPSRUWH��1R�VHUÒQ�REMHWR�GH�HOLPLQDFLäQ�GLFKRV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�
FXDQGR� OD� HQWLGDG� WULEXWH� HQ� HO� UÚJLPHQ� GH� FRQVROLGDFLäQ� ILVFDO�� $� HVWRV� HIHFWRV�� VH�
FRQVLGHUDUÒ�TXH�HO�SULPHU�EHQHILFLR�GLVWULEXLGR�SURFHGH�GH�UHQWDV�QR�ERQLILFDGDV�
(Q� HO� FDVR� GH� UHQWDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� GH�

HQWLGDGHV�TXH�KD\DQ�DSOLFDGR�HVWH�UÚJLPHQ�ILVFDO��VH�DSOLFDUÒQ�ODV�UHJODV�JHQHUDOHV�GH�HVWH�
,PSXHVWR��1R�REVWDQWH��HQ�FDVR�GH�TXH�SURFHGD�OD�DSOLFDFLäQ�GHO�DUWÞFXOR����GH�HVWD�/H\��OD�
SDUWH�GH�OD�UHQWD�TXH�VH�FRUUHVSRQGD�FRQ�UHVHUYDV�SURFHGHQWHV�GH�EHQHILFLRV�QR�GLVWULEXLGRV�
ERQLILFDGRV�� WHQGUÒ� GHUHFKR�D� OD� H[HQFLäQ� SUHYLVWD� HQ� HO�PLVPR� VREUH� HO� ��� SRU� FLHQWR� GH�
GLFKDV� UHVHUYDV�� 1R� VHUÒQ� REMHWR� GH� HOLPLQDFLäQ� GLFKDV� UHQWDV� FXDQGR� OD� WUDQVPLVLäQ�
FRUUHVSRQGD�D�XQD�RSHUDFLäQ�LQWHUQD�GHQWUR�GH�XQ�JUXSR�ILVFDO�
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���/DV�HQWLGDGHV�GH�FDSLWDO�ULHVJR��UHJXODGDV�HQ�OD�/H\����������GH����GH�QRYLHPEUH��SRU�
OD�TXH�VH�UHJXODQ� ODV�HQWLGDGHV�GH�FDSLWDO�ULHVJR��RWUDV�HQWLGDGHV�GH� LQYHUVLäQ�FROHFWLYD�GH�
WLSR�FHUUDGR�\�ODV�VRFLHGDGHV�JHVWRUDV�GH�HQWLGDGHV�GH�LQYHUVLäQ�FROHFWLYD�GH�WLSR�FHUUDGR��\�
SRU� OD� TXH� VH�PRGLILFD� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� ,QVWLWXFLRQHV� GH� ,QYHUVLäQ�
&ROHFWLYD�� HVWDUÒQ�H[HQWDV�HQ�HO� ���SRU� FLHQWR�GH� ODV� UHQWDV�SRVLWLYDV�TXH�REWHQJDQ�HQ� OD�
WUDQVPLVLäQ�GH�YDORUHV�UHSUHVHQWDWLYRV�GH� OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�HQ�IRQGRV�SURSLRV�
GH�ODV�HPSUHVDV�R�HQWLGDGHV�GH�FDSLWDO�ULHVJR�D�TXH�VH�UHILHUH�HO�DUWÞFXOR���GH�OD�FLWDGD�/H\��
HQ�UHODFLäQ�FRQ�DTXHOODV�UHQWDV�TXH�QR�FXPSODQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����
GH�HVWD�/H\��VLHPSUH�TXH�OD�WUDQVPLVLäQ�VH�SURGX]FD�D�SDUWLU�GHO� LQLFLR�GHO�VHJXQGR�DâR�GH�
WHQHQFLD� FRPSXWDGR� GHVGH� HO� PRPHQWR� GH� DGTXLVLFLäQ� R� GH� OD� H[FOXVLäQ� GH� FRWL]DFLäQ� \�
KDVWD�HO�GHFLPRTXLQWR��LQFOXVLYH�
([FHSFLRQDOPHQWH�SRGUÒ�DGPLWLUVH�XQD�DPSOLDFLäQ�GH�HVWH�ëOWLPR�SOD]R�KDVWD�HO�YLJÚVLPR�

DâR��LQFOXVLYH��5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUÒQ�ORV�VXSXHVWRV��FRQGLFLRQHV�\�UHTXLVLWRV�
TXH�KDELOLWDQ�SDUD�GLFKD�DPSOLDFLäQ�
&RQ�H[FHSFLäQ�GHO�VXSXHVWR�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU��QR�VH�DSOLFDUÒ�OD�H[HQFLäQ�HQ�

HO�SULPHU�DâR�\�D�SDUWLU�GHO�GHFLPRTXLQWR�
1R� REVWDQWH�� WUDWÒQGRVH� GH� UHQWDV� TXH� VH� REWHQJDQ� HQ� OD� WUDQVPLVLäQ� GH� YDORUHV�

UHSUHVHQWDWLYRV�GH�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�HQ�IRQGRV�SURSLRV�GH�ODV�HPSUHVDV�D�TXH�
VH� UHILHUH� HO� VHJXQGR� SÒUUDIR� GHO� DSDUWDGR� �� GHO� FLWDGR� DUWÞFXOR� �� TXH� QR� FXPSODQ� ORV�
UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�� OD�DSOLFDFLäQ�GH� OD�H[HQFLäQ�TXHGDUÒ�
FRQGLFLRQDGD� D� TXH�� DO� PHQRV�� ORV� LQPXHEOHV� TXH� UHSUHVHQWHQ� HO� ��� SRU� FLHQWR� GHO� YDORU�
FRQWDEOH�WRWDO�GH�ORV�LQPXHEOHV�GH�OD�HQWLGDG�SDUWLFLSDGD�HVWÚQ�DIHFWRV��LQLQWHUUXPSLGDPHQWH�
GXUDQWH�HO�WLHPSR�GH�WHQHQFLD�GH�ORV�YDORUHV��DO�GHVDUUROOR�GH�XQD�DFWLYLGDG�HFRQäPLFD�HQ�ORV�
WÚUPLQRV� SUHYLVWRV� HQ� HO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�� GLVWLQWD� GH� OD�
ILQDQFLHUD��WDO�\�FRPR�VH�GHILQH�HQ�OD�/H\�UHJXODGRUD�GH�ODV�HQWLGDGHV�GH�FDSLWDO�ULHVJR�\�GH�
VXV�VRFLHGDGHV�JHVWRUDV��R�LQPRELOLDULD�
(Q� HO� FDVR� GH� TXH� OD� HQWLGDG� SDUWLFLSDGD� DFFHGD� D� OD� FRWL]DFLäQ� HQ� XQ� PHUFDGR� GH�

YDORUHV� UHJXODGR�� OD� DSOLFDFLäQ� GH� OD� H[HQFLäQ� SUHYLVWD� HQ� ORV� SÒUUDIRV� DQWHULRUHV� TXHGDUÒ�
FRQGLFLRQDGD�D�TXH� OD�HQWLGDG�GH�FDSLWDO�ULHVJR�SURFHGD�D� WUDQVPLWLU� VX�SDUWLFLSDFLäQ�HQ�HO�
FDSLWDO� GH� OD� HPSUHVD�SDUWLFLSDGD�HQ�XQ�SOD]R�QR� VXSHULRU� D� WUHV�DâRV�� FRQWDGRV�GHVGH� OD�
IHFKD�HQ�TXH�VH�KXELHUD�SURGXFLGR�OD�DGPLVLäQ�D�FRWL]DFLäQ�GH�HVWD�ëOWLPD�
��� /DV� HQWLGDGHV� GH� FDSLWDO�ULHVJR�� UHJXODGDV� HQ� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH��

UHJXODGRUD�GH�ODV�HQWLGDGHV�GH�FDSLWDO�ULHVJR�\�GH�VXV�VRFLHGDGHV�JHVWRUDV��SRGUÒQ�DSOLFDU�OD�
H[HQFLäQ� SUHYLVWD� HQ� HO� DUWÞFXOR� ����� GH� HVWD� /H\� D� ORV� GLYLGHQGRV� \� SDUWLFLSDFLRQHV� HQ�
EHQHILFLRV� SURFHGHQWHV� GH� ODV� VRFLHGDGHV� R� HQWLGDGHV� TXH� SURPXHYDQ� R� IRPHQWHQ��
FXDOTXLHUD�TXH�VHD�HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�\�HO�WLHPSR�GH�WHQHQFLD�GH�ODV�DFFLRQHV�R�
SDUWLFLSDFLRQHV�
��� /RV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� SHUFLELGRV� SRU� ORV� VRFLRV� GH� ODV�

HQWLGDGHV�GH�FDSLWDO�ULHVJR�WHQGUÒQ�HO�VLJXLHQWH�WUDWDPLHQWR�

D��'DUÒQ�GHUHFKR�D� OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�FXDOTXLHUD�TXH�
VHD�HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�\�HO�WLHPSR�GH�WHQHQFLD�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
FXDQGR�VX�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GH�HVWH�,PSXHVWR�R�GHO�,PSXHVWR�VREUH�OD�5HQWD�
GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�(VSDâD�
E�� 1R� VH� HQWHQGHUÒQ� REWHQLGRV� HQ� WHUULWRULR� HVSDâRO� FXDQGR� VX� SHUFHSWRU� VHD� XQD�

SHUVRQD� IÞVLFD� R� HQWLGDG� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� QR�5HVLGHQWHV� VLQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�(VSDâD�

���/DV�UHQWDV�SRVLWLYDV�SXHVWDV�GH�PDQLILHVWR�HQ�OD�WUDQVPLVLäQ�R�UHHPEROVR�GH�DFFLRQHV�
R�SDUWLFLSDFLRQHV�UHSUHVHQWDWLYDV�GHO�FDSLWDO�R�ORV�IRQGRV�SURSLRV�GH�ODV�HQWLGDGHV�GH�FDSLWDO�
ULHVJR�WHQGUÒQ�HO�VLJXLHQWH�WUDWDPLHQWR�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



D��'DUÒQ�GHUHFKR�D�OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR������GH�HVWD�/H\��FXDOTXLHUD�TXH�
VHD�HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�\�HO�WLHPSR�GH�WHQHQFLD�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
FXDQGR�VX�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GH�HVWH�,PSXHVWR�R�GHO�,PSXHVWR�VREUH�OD�5HQWD�
GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�(VSDâD�
E�� 1R� VH� HQWHQGHUÒQ� REWHQLGDV� HQ� WHUULWRULR� HVSDâRO� FXDQGR� VX� SHUFHSWRU� VHD� XQD�

SHUVRQD� IÞVLFD� R� HQWLGDG� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� QR�5HVLGHQWHV� VLQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�(VSDâD�

���/R�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�QR�VHUÒ�GH�DSOLFDFLäQ�HQ�UHODFLäQ�FRQ�DTXHOOD�UHQWD�TXH�
VH� REWHQJD� D� WUDYÚV� GH� XQ� SDÞV� R� WHUULWRULR� FDOLILFDGR� FRPR� SDUDÞVR� ILVFDO� R� FXDQGR� HO�
DGTXLUHQWH�UHVLGD�HQ�GLFKR�SDÞV�R�WHUULWRULR�
���1R�VHUÒ�DSOLFDEOH�OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�HQ�FDVR�GH�QR�

FXPSOLUVH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��FXDQGR�

D��(O�DGTXLUHQWH�UHVLGD�HQ�XQ�SDÞV�R�WHUULWRULR�FDOLILFDGR�FRPR�SDUDÞVR�ILVFDO�
E��/D�SHUVRQD�R�HQWLGDG�DGTXLUHQWH�HVWÚ�YLQFXODGD�FRQ�OD�HQWLGDG�GH�FDSLWDO�ULHVJR��VDOYR�

TXH�VHD�RWUD�HQWLGDG�GH�FDSLWDO�ULHVJR��HQ�FX\R�FDVR��HVWD�ëOWLPD�VH�VXEURJDUÒ�HQ�HO�YDORU�\�
OD�IHFKD�GH�DGTXLVLFLäQ�GH�OD�HQWLGDG�WUDQVPLWHQWH�
F��/RV�YDORUHV�WUDQVPLWLGRV�KXELHVHQ�VLGR�DGTXLULGRV�D�XQD�SHUVRQD�R�HQWLGDG�YLQFXODGD�

FRQ�OD�HQWLGDG�GH�FDSLWDO�ULHVJR�

/RV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�SHUFLELGRV�GH�ODV�VRFLHGDGHV�SDUWLFLSDGDV�
SRU� ODV�VRFLHGDGHV�GH�GHVDUUROOR� LQGXVWULDO� UHJLRQDO� UHJXODGDV�HQ� OD�/H\����������GH����GH�
PD\R�� VREUH� UÚJLPHQ� ILVFDO� GH� DJUXSDFLRQHV� \� XQLRQHV� WHPSRUDOHV� GH� (PSUHVDV� \� GH� ODV�
6RFLHGDGHV�GH�GHVDUUROOR�LQGXVWULDO�UHJLRQDO��GLVIUXWDUÒQ�GH�OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR�
�����GH�HVWD�/H\�FXDOTXLHUD�TXH�VHD�HO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�\�HO�WLHPSR�GH�WHQHQFLD�GH�
ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�

��� /DV� ,QVWLWXFLRQHV� GH� ,QYHUVLäQ� &ROHFWLYD� UHJXODGDV� HQ� OD� /H\� ��������� GH� �� GH�
QRYLHPEUH�� GH� ,QVWLWXFLRQHV�GH� ,QYHUVLäQ�&ROHFWLYD� FRQ�H[FHSFLäQ�GH� ODV� VRPHWLGDV�DO� WLSR�
JHQHUDO�GH�JUDYDPHQ��QR� WHQGUÒQ�GHUHFKR�D� OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�
/H\� QL� D� ODV� GHGXFFLRQHV� SDUD� HYLWDU� OD� GREOH� LPSRVLFLäQ� LQWHUQDFLRQDO� SUHYLVWDV� HQ� ORV�
DUWÞFXORV����\����GH�HVWD�/H\�
��� &XDQGR� HO� LPSRUWH� GH� ORV� SDJRV� IUDFFLRQDGRV�� UHWHQFLRQHV� H� LQJUHVRV� D� FXHQWD�

SUDFWLFDGRV� VREUH� ORV� LQJUHVRV� VXSHUH� OD� FXDQWÞD� GH� OD� FXRWD� ÞQWHJUD�� OD� $GPLQLVWUDFLäQ�
WULEXWDULD�SURFHGHUÒ�D�GHYROYHU��GH�RILFLR��HO�H[FHVR�

���/RV�VRFLRV�R�SDUWÞFLSHV�GH�ODV�,QVWLWXFLRQHV�GH�,QYHUVLäQ�&ROHFWLYD�D�TXH�VH�UHILHUH�HO�
DUWÞFXOR� DQWHULRU�� TXH� WHQJDQ� OD� FRQVLGHUDFLäQ� GH� FRQWULEX\HQWHV� GH� HVWH� ,PSXHVWR�� R� GHO�
,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� TXH� REWHQJDQ� VXV� UHQWDV� PHGLDQWH�
HVWDEOHFLPLHQWR� SHUPDQHQWH� HQ� WHUULWRULR� HVSDâRO�� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� ORV�
GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�GLVWULEXLGRV�SRU�HVDV� ,QVWLWXFLRQHV��DVÞ�FRPR� ODV�
UHQWDV�GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�R�GHO�UHHPEROVR�GH�HVWDV��
VLQ�TXH� OHV� UHVXOWH�SRVLEOH�DSOLFDU� OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��QL� ODV�
GHGXFFLRQHV�SDUD�HYLWDU� OD�GREOH� LPSRVLFLäQ� LQWHUQDFLRQDO�SUHYLVWDV�HQ�ORV�DUWÞFXORV����\����
GH�HVWD�/H\�
���(O� UÚJLPHQ� SUHYLVWR� HQ� HVWH� DUWÞFXOR� VHUÒ� GH� DSOLFDFLäQ� D� ORV� VRFLRV� R� SDUWÞFLSHV� GH�

LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��UHJXODGDV�SRU�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�\�
GHO� &RQVHMR�� GH� ��� GH� MXOLR� GH� ������ SRU� OD� TXH� VH� FRRUGLQDQ� ODV� GLVSRVLFLRQHV� OHJDOHV��
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UHJODPHQWDULDV� \� DGPLQLVWUDWLYDV� VREUH�GHWHUPLQDGRV�RUJDQLVPRV�GH� LQYHUVLäQ� FROHFWLYD�HQ�
YDORUHV�PRELOLDULRV�� GLVWLQWDV� GH� ODV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� FRQVWLWXLGDV� \�
GRPLFLOLDGDV�HQ�DOJëQ�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�H�LQVFULWDV�HQ�HO�UHJLVWUR�HVSHFLDO�
GH� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV�� D� HIHFWRV� GH� VX� FRPHUFLDOL]DFLäQ� SRU�
HQWLGDGHV�UHVLGHQWHV�HQ�(VSDâD�

���/RV�FRQWULEX\HQWHV�GH�HVWH�,PSXHVWR�\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�
TXH� REWHQJDQ� VXV� UHQWDV�PHGLDQWH� HVWDEOHFLPLHQWR� SHUPDQHQWH� HQ� WHUULWRULR� HVSDâRO�� TXH�
SDUWLFLSHQ� HQ� ,QVWLWXFLRQHV� GH� ,QYHUVLäQ� &ROHFWLYD� FRQVWLWXLGDV� HQ� SDÞVHV� R� WHUULWRULRV�
FDOLILFDGRV� UHJODPHQWDULDPHQWH� FRPR� SDUDÞVRV� ILVFDOHV�� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� OD�
GLIHUHQFLD�SRVLWLYD�HQWUH�HO� YDORU� OLTXLGDWLYR�GH� OD�SDUWLFLSDFLäQ�DO� GÞD�GHO� FLHUUH�GHO� SHUÞRGR�
LPSRVLWLYR�\�VX�YDORU�GH�DGTXLVLFLäQ�
/D�FDQWLGDG�LQWHJUDGD�HQ�OD�EDVH�LPSRQLEOH�VH�FRQVLGHUDUÒ�PD\RU�YDORU�GH�DGTXLVLFLäQ�
���/RV�EHQHILFLRV�GLVWULEXLGRV�SRU�OD�,QVWLWXFLäQ�GH�,QYHUVLäQ�&ROHFWLYD�QR�VH�LQWHJUDUÒQ�HQ�

OD�EDVH�LPSRQLEOH�\�PLQRUDUÒQ�HO�YDORU�GH�DGTXLVLFLäQ�GH�OD�SDUWLFLSDFLäQ�
���6H�SUHVXPLUÒ��VDOYR�SUXHED�HQ�FRQWUDULR��TXH�OD�GLIHUHQFLD�D�TXH�VH�UHILHUH�HO�DSDUWDGR�

��HV�HO����SRU�FLHQWR�GHO�YDORU�GH�DGTXLVLFLäQ�GH�OD�DFFLäQ�R�SDUWLFLSDFLäQ�

��� /RV� JUXSRV� ILVFDOHV� SRGUÒQ� RSWDU� SRU� HO� UÚJLPHQ� WULEXWDULR� SUHYLVWR� HQ� HO� SUHVHQWH�
FDSÞWXOR�� (Q� WDO� FDVR� ODV� HQWLGDGHV� TXH� HQ� HOORV� VH� LQWHJUDQ� QR� WULEXWDUÒQ� HQ� UÚJLPHQ�
LQGLYLGXDO�
��� 6H� HQWHQGHUÒ� SRU� UÚJLPHQ� LQGLYLGXDO� GH� WULEXWDFLäQ� HO� TXH� FRUUHVSRQGHUÞD� D� FDGD�

HQWLGDG�HQ�FDVR�GH�QR�VHU�GH�DSOLFDFLäQ�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�

���(O�JUXSR�ILVFDO�WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�FRQWULEX\HQWH�
��� /D� HQWLGDG� UHSUHVHQWDQWH� GHO� JUXSR� ILVFDO� HVWDUÒ� VXMHWD� DO� FXPSOLPLHQWR� GH� ODV�

REOLJDFLRQHV� WULEXWDULDV�PDWHULDOHV�\� IRUPDOHV�TXH�VH�GHULYHQ�GHO� UÚJLPHQ�GH�FRQVROLGDFLäQ�
ILVFDO�� 7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� HQWLGDG� UHSUHVHQWDQWH� GHO� JUXSR� ILVFDO� OD� HQWLGDG�
GRPLQDQWH�FXDQGR�VHD�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO��R�DTXHOOD�HQWLGDG�GHO�JUXSR�ILVFDO�TXH�
HVWH�GHVLJQH�FXDQGR�QR�H[LVWD�QLQJXQD�HQWLGDG� UHVLGHQWH�HQ� WHUULWRULR�HVSDâRO�TXH�FXPSOD�
ORV�UHTXLVLWRV�SDUD�WHQHU�OD�FRQGLFLäQ�GH�GRPLQDQWH�
��� /DV� HQWLGDGHV� TXH� LQWHJUHQ� HO� JUXSR� ILVFDO� HVWDUÒQ� LJXDOPHQWH� VXMHWDV� D� ODV�

REOLJDFLRQHV�WULEXWDULDV�TXH�VH�GHULYDQ�GHO�UÚJLPHQ�GH�WULEXWDFLäQ�LQGLYLGXDO��H[FHSFLäQ�KHFKD�
GHO�SDJR�GH�OD�GHXGD�WULEXWDULD�
���/DV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�GH�FRPSUREDFLäQ�R� LQYHVWLJDFLäQ�UHDOL]DGDV� IUHQWH�D�

FXDOTXLHU�HQWLGDG�GHO�JUXSR�ILVFDO��FRQ�HO�FRQRFLPLHQWR�IRUPDO�GH�OD�HQWLGDG�UHSUHVHQWDQWH�GHO�
PLVPR��LQWHUUXPSLUÒQ�HO�SOD]R�GH�SUHVFULSFLäQ�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�TXH�DIHFWD�DO�
FLWDGR�JUXSR�ILVFDO�

/DV� HQWLGDGHV� GHO� JUXSR� ILVFDO� UHVSRQGHUÒQ� VROLGDULDPHQWH� GHO� SDJR� GH� OD� GHXGD�
WULEXWDULD��H[FOXLGDV�ODV�VDQFLRQHV�

���6H�HQWHQGHUÒ�SRU�JUXSR�ILVFDO�HO�FRQMXQWR�GH�HQWLGDGHV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�
TXH� FXPSODQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HVWH� DUWÞFXOR� \� WHQJDQ� OD� IRUPD� GH� VRFLHGDG�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



DQäQLPD��GH�UHVSRQVDELOLGDG�OLPLWDGD�\�FRPDQGLWDULD�SRU�DFFLRQHV��DVÞ�FRPR�ODV�IXQGDFLRQHV�
EDQFDULDV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
&XDQGR�XQD�HQWLGDG�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�QL�UHVLGHQWH�HQ�XQ�SDÞV�R�WHUULWRULR�

FDOLILFDGR�FRPR�SDUDÞVR�ILVFDO��FRQ�SHUVRQDOLGDG�MXUÞGLFD�\�VXMHWD�\�QR�H[HQWD�D�XQ�,PSXHVWR�
LGÚQWLFR�R�DQÒORJR�DO�,PSXHVWR�VREUH�6RFLHGDGHV�HVSDâRO�WHQJD�OD�FRQVLGHUDFLäQ�GH�HQWLGDG�
GRPLQDQWH�UHVSHFWR�GH�GRV�R�PÒV�HQWLGDGHV�GHSHQGLHQWHV��HO�JUXSR�ILVFDO�HVWDUÒ�FRQVWLWXLGR�
SRU�WRGDV�ODV�HQWLGDGHV�GHSHQGLHQWHV�TXH�FXPSODQ�ORV�UHTXLVLWRV�VHâDODGRV�HQ�HO�DSDUWDGR���
GH�HVWH�DUWÞFXOR�
$� ORV� VRORV� HIHFWRV� GH� DSOLFDU� HO� UÚJLPHQ� GH� FRQVROLGDFLäQ� ILVFDO�� ORV� HVWDEOHFLPLHQWRV�

SHUPDQHQWHV�GH�HQWLGDGHV�QR�UHVLGHQWHV�VH�FRQVLGHUDUÒQ�HQWLGDGHV�UHVLGHQWHV�SDUWLFLSDGDV�
DO�����SRU�FLHQWR�GHO�FDSLWDO�\�GHUHFKRV�GH�YRWR�SRU�DTXHOODV�HQWLGDGHV�QR�UHVLGHQWHV�
���6H�HQWHQGHUÒ�SRU�HQWLGDG�GRPLQDQWH�DTXHOOD�TXH�FXPSOD�ORV�UHTXLVLWRV�VLJXLHQWHV�

D��7HQHU�SHUVRQDOLGDG�MXUÞGLFD�\�HVWDU�VXMHWD�\�QR�H[HQWD�DO�,PSXHVWR�VREUH�6RFLHGDGHV�R�
D�XQ� ,PSXHVWR� LGÚQWLFR�R�DQÒORJR�DO� ,PSXHVWR�VREUH�6RFLHGDGHV�HVSDâRO�� VLHPSUH�TXH�QR�
VHD� UHVLGHQWH� HQ� XQ� SDÞV� R� WHUULWRULR� FDOLILFDGR� FRPR� SDUDÞVR� ILVFDO�� /RV� HVWDEOHFLPLHQWRV�
SHUPDQHQWHV�GH�HQWLGDGHV�QR�UHVLGHQWHV�VLWXDGRV�HQ�WHUULWRULR�HVSDâRO�TXH�QR�UHVLGDQ�HQ�XQ�
SDÞV�R�WHUULWRULR�FDOLILFDGR�FRPR�SDUDÞVR�ILVFDO�SRGUÒQ�VHU�FRQVLGHUDGRV�HQWLGDGHV�GRPLQDQWHV�
UHVSHFWR�GH�ODV�HQWLGDGHV�FX\DV�SDUWLFLSDFLRQHV�HVWÚQ�DIHFWDV�DO�PLVPR�
E��4XH�WHQJD�XQD�SDUWLFLSDFLäQ��GLUHFWD�R�LQGLUHFWD��DO�PHQRV��GHO����SRU�FLHQWR�GHO�FDSLWDO�

VRFLDO�\�VH�SRVHD�OD�PD\RUÞD�GH�ORV�GHUHFKRV�GH�YRWR�GH�RWUD�X�RWUDV�HQWLGDGHV�TXH�WHQJDQ�OD�
FRQVLGHUDFLäQ�GH�GHSHQGLHQWHV�HO�SULPHU�GÞD�GHO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VHD�GH�DSOLFDFLäQ�
HVWH�UÚJLPHQ�GH�WULEXWDFLäQ�
(O�SRUFHQWDMH�DQWHULRU�VHUÒ�GH��DO�PHQRV��HO����SRU�FLHQWR�GHO�FDSLWDO�VRFLDO��VL�VH�WUDWD�GH�

HQWLGDGHV� FX\DV� DFFLRQHV� HVWÚQ� DGPLWLGDV� D� QHJRFLDFLäQ� HQ� XQ� PHUFDGR� UHJXODGR�� (VWH�
ëOWLPR� SRUFHQWDMH� WDPELÚQ� VHUÒ� DSOLFDEOH� FXDQGR� VH� WHQJDQ� SDUWLFLSDFLRQHV� LQGLUHFWDV� HQ�
RWUDV�HQWLGDGHV�VLHPSUH�TXH�VH�DOFDQFH�GLFKR�SRUFHQWDMH�D�WUDYÚV�GH�HQWLGDGHV�SDUWLFLSDGDV�
FX\DV�DFFLRQHV�HVWÚQ�DGPLWLGDV�D�QHJRFLDFLäQ�HQ�XQ�PHUFDGR�UHJXODGR�
F��4XH�GLFKD�SDUWLFLSDFLäQ�\�ORV�UHIHULGRV�GHUHFKRV�GH�YRWR�VH�PDQWHQJDQ�GXUDQWH�WRGR�HO�

SHUÞRGR�LPSRVLWLYR�
(O�UHTXLVLWR�GH�PDQWHQLPLHQWR�GH�OD�SDUWLFLSDFLäQ�\�GH�ORV�GHUHFKRV�GH�YRWR�GXUDQWH�WRGR�

HO�SHUÞRGR�LPSRVLWLYR�QR�VHUÒ�H[LJLEOH�HQ�HO�VXSXHVWR�GH�GLVROXFLäQ�GH�OD�HQWLGDG�SDUWLFLSDGD�
G�� 4XH� QR� VHD� GHSHQGLHQWH�� GLUHFWD� R� LQGLUHFWDPHQWH�� GH� QLQJXQD� RWUD� TXH� UHëQD� ORV�

UHTXLVLWRV�SDUD�VHU�FRQVLGHUDGD�FRPR�GRPLQDQWH�
H��4XH�QR�HVWÚ�VRPHWLGD�DO�UÚJLPHQ�HVSHFLDO�GH�ODV�DJUXSDFLRQHV�GH�LQWHUÚV�HFRQäPLFR��

HVSDâRODV�\�HXURSHDV��GH�XQLRQHV�WHPSRUDOHV�GH�HPSUHVDV�R�UHJÞPHQHV�DQÒORJRV�D�DPERV�
I�� 4XH�� WUDWÒQGRVH� GH� HVWDEOHFLPLHQWRV� SHUPDQHQWHV� GH� HQWLGDGHV� QR� UHVLGHQWHV� HQ�

WHUULWRULR� HVSDâRO�� GLFKDV� HQWLGDGHV� QR� VHDQ� GHSHQGLHQWHV�� GLUHFWD� R� LQGLUHFWDPHQWH�� GH�
QLQJXQD�RWUD�TXH�UHëQD�ORV�UHTXLVLWRV�SDUD�VHU�FRQVLGHUDGD�FRPR�GRPLQDQWH�\�QR�UHVLGDQ�HQ�
XQ�SDÞV�R�WHUULWRULR�FDOLILFDGR�FRPR�SDUDÞVR�ILVFDO�

���6H�HQWHQGHUÒ�SRU�HQWLGDG�GHSHQGLHQWH�DTXHOOD�TXH�VHD�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�
VREUH� OD� TXH� OD� HQWLGDG� GRPLQDQWH� SRVHD� XQD� SDUWLFLSDFLäQ� TXH� UHëQD� ORV� UHTXLVLWRV�
FRQWHQLGRV� HQ� ODV� OHWUDV� E�� \� F�� GHO� DSDUWDGR� DQWHULRU�� DVÞ� FRPR� ORV� HVWDEOHFLPLHQWRV�
SHUPDQHQWHV� GH� HQWLGDGHV� QR� UHVLGHQWHV� HQ� WHUULWRULR� HVSDâRO� UHVSHFWR� GH� ODV� FXDOHV� XQD�
HQWLGDG�FXPSOD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�DQWHULRU�
7DPELÚQ� WHQGUÒQ� HVWD�PLVPD� FRQVLGHUDFLäQ� ODV� HQWLGDGHV� GH� FUÚGLWR� LQWHJUDGDV� HQ� XQ�

VLVWHPD�LQVWLWXFLRQDO�GH�SURWHFFLäQ�D�TXH�VH�UHILHUH�OD�OHWUD�G��GHO�DSDUWDGR���GHO�DUWÞFXOR���GH�
OD�/H\����������GH����GH�PD\R��GH�FRHILFLHQWHV�GH�LQYHUVLäQ��UHFXUVRV�SURSLRV�\�REOLJDFLRQHV�
GH�LQIRUPDFLäQ�GH�ORV�LQWHUPHGLDULRV�ILQDQFLHURV��VLHPSUH�TXH�OD�HQWLGDG�FHQWUDO�GHO�VLVWHPD�
IRUPH�SDUWH�GHO�JUXSR�ILVFDO�\�VHD�GHO�����SRU�FLHQWR�OD�SXHVWD�HQ�FRPëQ�GH�ORV�UHVXOWDGRV�GH�
ODV� HQWLGDGHV� LQWHJUDQWHV� GHO� VLVWHPD� \� TXH� HO� FRPSURPLVR�PXWXR� GH� VROYHQFLD� \� OLTXLGH]�
HQWUH� GLFKDV� HQWLGDGHV� DOFDQFH� HO� ���� SRU� FLHQWR� GH� ORV� UHFXUVRV� SURSLRV� FRPSXWDEOHV� GH�
FDGD� XQD� GH� HOODV�� 6H� FRQVLGHUDUÒQ� WDPELÚQ� HQWLGDGHV� GHSHQGLHQWHV� ODV� IXQGDFLRQHV�
EDQFDULDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�FDMDV�GH�
DKRUUR�\� IXQGDFLRQHV�EDQFDULDV��VLHPSUH�TXH�QR�WHQJDQ� OD�FRQGLFLäQ�GH�HQWLGDG�GRPLQDQWH�
GHO�JUXSR� ILVFDO��DVÞ�FRPR�FXDOTXLHU�HQWLGDG� ÞQWHJUDPHQWH�SDUWLFLSDGD�SRU�DTXHOODV�D� WUDYÚV�
GH�ODV�FXDOHV�VH�RVWHQWH�OD�SDUWLFLSDFLäQ�HQ�OD�HQWLGDG�GH�FUÚGLWR�
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��� 1R� SRGUÒQ� IRUPDU� SDUWH� GH� ORV� JUXSRV� ILVFDOHV� ODV� HQWLGDGHV� HQ� ODV� TXH� FRQFXUUD�
DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH�QR�VHDQ�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�
E��4XH�HVWÚQ�H[HQWDV�GH�HVWH�,PSXHVWR�
F��4XH�DO�FLHUUH�GHO�SHUÞRGR� LPSRVLWLYR�KD\D�VLGR�GHFODUDGD�HQ�VLWXDFLäQ�GH�FRQFXUVR�\�

GXUDQWH�ORV�SHUÞRGRV�LPSRVLWLYRV�HQ�TXH�VXUWD�HIHFWRV�HVD�GHFODUDFLäQ�
G��4XH�DO�FLHUUH�GHO�SHUÞRGR�LPSRVLWLYR�VH�HQFXHQWUH�HQ�OD�VLWXDFLäQ�SDWULPRQLDO�SUHYLVWD�

HQ�HO�DUWÞFXOR�������H��GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��DSUREDGR�
SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�MXOLR��GH�DFXHUGR�FRQ�VXV�FXHQWDV�DQXDOHV��
DXQ�FXDQGR�QR�WXYLHUDQ�OD�IRUPD�GH�VRFLHGDGHV�DQäQLPDV��D�PHQRV�TXH�D�OD�FRQFOXVLäQ�GHO�
HMHUFLFLR� HQ� HO� TXH� VH� DSUXHEDQ� ODV� FXHQWDV� DQXDOHV� HVWD� ëOWLPD� VLWXDFLäQ� KXELHVH� VLGR�
VXSHUDGD�
H��/DV�HQWLGDGHV�GHSHQGLHQWHV�TXH�HVWÚQ�VXMHWDV�DO�,PSXHVWR�VREUH�6RFLHGDGHV�D�XQ�WLSR�

GH� JUDYDPHQ� GLIHUHQWH� DO� GH� OD� HQWLGDG� UHSUHVHQWDQWH� GHO� JUXSR� ILVFDO�� VDOYR� HO� VXSXHVWR�
SUHYLVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�
I��/DV�HQWLGDGHV�GHSHQGLHQWHV�FX\R�HMHUFLFLR�VRFLDO��GHWHUPLQDGR�SRU�LPSHUDWLYR�OHJDO��QR�

SXHGD�DGDSWDUVH�DO�GH�OD�HQWLGDG�UHSUHVHQWDQWH�

���1R�REVWDQWH�OR�GLVSXHVWR�HQ�OD�OHWUD�H��GHO�DSDUWDGR�DQWHULRU��HQ�HO�VXSXHVWR�GH�TXH�VH�
FXPSODQ�HO�UHVWR�GH�UHTXLVLWRV�VHâDODGRV�HQ�HVWH�DUWÞFXOR�SDUD�OD�FRQILJXUDFLäQ�GH�XQ�JUXSR�
ILVFDO�HQ�HO�TXH�VH�LQWHJUH��DO�PHQRV��XQD�HQWLGDG�GH�FUÚGLWR��VHD�FRPR�HQWLGDG�GRPLQDQWH�R�
FRPR� HQWLGDG� GHSHQGLHQWH�� FRQ� RWUDV� HQWLGDGHV� VXMHWDV� DO� WLSR� JHQHUDO� GH� JUDYDPHQ�� VH�
SRGUÒ�RSWDU�SRU�OD�LQFOXVLäQ�GH�ODV�UHIHULGDV�HQWLGDGHV�GH�FUÚGLWR�GHQWUR�GHO�JUXSR�ILVFDO��FRQ�
DSOLFDFLäQ� DO� FLWDGR� JUXSR� GHO� UÚJLPHQ� SUHYLVWR� HQ� HVWH� FDSÞWXOR�� /D� LQFOXVLäQ� UHTXHULUÒ� OD�
DGRSFLäQ�GHO�FRUUHVSRQGLHQWH�DFXHUGR�SRU�SDUWH�GH�OD�HQWLGDG�GH�FUÚGLWR�\��HQ�VX�FDVR��SRU�
SDUWH�GH�OD�HQWLGDG�GRPLQDQWH�HO�JUXSR�ILVFDO�\�VHUÒ�FRPXQLFDGD�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�
HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
���(O� JUXSR� ILVFDO� VH�H[WLQJXLUÒ� FXDQGR� OD�HQWLGDG�GRPLQDQWH�SLHUGD�GLFKR� FDUÒFWHU��1R�

REVWDQWH��QR�VH�H[WLQJXLUÒ�HO�JUXSR�ILVFDO�FXDQGR�OD�HQWLGDG�GRPLQDQWH�SLHUGD�WDO�FRQGLFLäQ�\�
VHD� QR� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO�� VLHPSUH� TXH� VH� FXPSODQ� ODV� FRQGLFLRQHV� SDUD� TXH�
WRGDV� ODV� HQWLGDGHV� GHSHQGLHQWHV� VLJDQ� FRQVWLWX\HQGR� XQ� JUXSR� GH� FRQVROLGDFLäQ� ILVFDO��
VDOYR�TXH�VH�LQFRUSRUHQ�D�RWUR�JUXSR�ILVFDO�
��� (Q� HO� VXSXHVWR� GH� TXH� XQD� IXQGDFLäQ� EDQFDULD� SLHUGD� OD� FRQGLFLäQ� GH� HQWLGDG�

GRPLQDQWH�GH�XQ�JUXSR�ILVFDO�HQ�XQ�SHUÞRGR�LPSRVLWLYR��OD�HQWLGDG�GH�FUÚGLWR�VH�VXEURJDUÒ�HQ�
GLFKD�FRQGLFLäQ�GHVGH�HO� LQLFLR�GHO�PLVPR��VLQ�TXH�VH�SURGX]FDQ�ORV�HIHFWRV�GH�OD�H[WLQFLäQ�
GHO�JUXSR�ILVFDO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\��VDOYR�SDUD�DTXHOODV�HQWLGDGHV�TXH�
GHMHQ�GH�IRUPDU�SDUWH�GHO�JUXSR�SRU�QR�WHQHU� OD�FRQGLFLäQ�GH�GHSHQGLHQWHV�HQ� ORV�WÚUPLQRV�
VHâDODGRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
���/DV�VRFLHGDGHV�SDUD� OD�JHVWLäQ�GH�DFWLYRV��FRQVWLWXLGDV�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�

HQ�OD�/H\���������GH����GH�RFWXEUH��VREUH�VDQHDPLHQWR�\�YHQWD�GH�ORV�DFWLYRV�LQPRELOLDULRV�
GHO� VHFWRU� ILQDQFLHUR�� VH� LQFOXLUÒQ� HQ� HO� PLVPR� JUXSR� ILVFDO� GH� ODV� HQWLGDGHV� GH� FUÚGLWR��
VLHPSUH�TXH�VH�FXPSODQ� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ� ODV� OHWUDV�E��\�F��GHO�DSDUWDGR���GH�
HVWH�DUWÞFXOR�

���/DV�HQWLGDGHV�VREUH�ODV�TXH�VH�DGTXLHUD�XQD�SDUWLFLSDFLäQ��GLUHFWD�R�LQGLUHFWD��FRPR�OD�
GHILQLGD�HQ�OD�OHWUD�E��GHO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU��\�VH�FXPSODQ�HO�UHVWR�GH�UHTXLVLWRV�
VHâDODGRV�HQ�GLFKR�DSDUWDGR��VH�LQWHJUDUÒQ�REOLJDWRULDPHQWH�HQ�HO�JUXSR�ILVFDO�FRQ�HIHFWR�GHO�
SHUÞRGR�LPSRVLWLYR�VLJXLHQWH�
(Q� HO� FDVR� GH� HQWLGDGHV� GH� QXHYD� FRQVWLWXFLäQ� OD� LQWHJUDFLäQ� VH� SURGXFLUÒ� GHVGH� HVH�

PRPHQWR��VLHPSUH�TXH�VH�FXPSODQ�ORV�UHVWDQWHV�UHTXLVLWRV�QHFHVDULRV�SDUD�IRUPDU�SDUWH�GHO�
JUXSR�ILVFDO�
���/DV�HQWLGDGHV�GHSHQGLHQWHV�TXH�SLHUGDQ� WDO�FRQGLFLäQ�TXHGDUÒQ�H[FOXLGDV�GHO�JUXSR�

ILVFDO�FRQ�HIHFWR�GHO�SURSLR�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�WDO�FLUFXQVWDQFLD�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



��� &XDQGR� XQD� HQWLGDG� SDUWLFLSH� HQ� RWUD�� \� HVWD� VHJXQGD� HQ� XQD� WHUFHUD�� \� DVÞ�
VXFHVLYDPHQWH�� SDUD� FDOFXODU� OD� SDUWLFLSDFLäQ� LQGLUHFWD� GH� OD� SULPHUD� VREUH� ODV� GHPÒV�
HQWLGDGHV�� VH�PXOWLSOLFDUÒQ�� UHVSHFWLYDPHQWH�� ORV� SRUFHQWDMHV� GH� SDUWLFLSDFLäQ� HQ� HO� FDSLWDO�
VRFLDO�� GH� PDQHUD� TXH� HO� UHVXOWDGR� GH� GLFKRV� SURGXFWRV� GHEHUÒ� VHU�� DO� PHQRV�� HO� ��� SRU�
FLHQWR�R�� DO�PHQRV�� HO� ���SRU� FLHQWR�GHO� FDSLWDO� VRFLDO�� VL� VH� WUDWD�ELHQ�GH�HQWLGDGHV� FX\DV�
DFFLRQHV� HVWÚQ� DGPLWLGDV� D� QHJRFLDFLäQ� HQ� XQ� PHUFDGR� UHJXODGR� R� GH� HQWLGDGHV�
SDUWLFLSDGDV��GLUHFWD�R�LQGLUHFWDPHQWH��SRU�HVWDV�ëOWLPDV�
���6L� HQ� XQ� JUXSR� ILVFDO� FRH[LVWHQ� UHODFLRQHV� GH� SDUWLFLSDFLäQ�� GLUHFWD� H� LQGLUHFWD�� SDUD�

FDOFXODU�OD�SDUWLFLSDFLäQ�WRWDO�GH�XQD�HQWLGDG�HQ�RWUD��GLUHFWD�H�LQGLUHFWDPHQWH�FRQWURODGD�SRU�
OD� SULPHUD�� VH� VXPDUÒQ� ORV� SRUFHQWDMHV� GH� SDUWLFLSDFLäQ� GLUHFWD� H� LQGLUHFWD�� 3DUD� TXH� OD�
HQWLGDG�SDUWLFLSDGD�GHED�LQWHJUDUVH�HQ�HO�JUXSR�ILVFDO�GH�VRFLHGDGHV��GLFKD�VXPD�GHEHUÒ�VHU��
DO�PHQRV��HO����SRU�FLHQWR�R��DO�PHQRV��HO����SRU�FLHQWR�GHO�FDSLWDO�VRFLDO��VL�VH�WUDWD�ELHQ�GH�
HQWLGDGHV� FX\DV� DFFLRQHV� HVWÚQ� DGPLWLGDV� D� QHJRFLDFLäQ� HQ� XQ� PHUFDGR� UHJXODGR� R� GH�
HQWLGDGHV�SDUWLFLSDGDV��GLUHFWD�R�LQGLUHFWDPHQWH��SRU�HVWDV�ëOWLPDV�VLHPSUH�TXH�D�WUDYÚV�GH�
ODV�PLVPDV�VH�DOFDQFH�HVH�SRUFHQWDMH�
���6L�H[LVWHQ�UHODFLRQHV�GH�SDUWLFLSDFLäQ�UHFÞSURFD��FLUFXODU�R�FRPSOHMD��GHEHUÒ�SUREDUVH��

HQ� VX� FDVR�� FRQ� GDWRV� REMHWLYRV� OD� SDUWLFLSDFLäQ� GH�� DO�PHQRV�� HO� ��� SRU� FLHQWR� GHO� FDSLWDO�
VRFLDO� R�� DO�PHQRV�� HO� ��� SRU� FLHQWR� GHO� FDSLWDO� VRFLDO�� VL� VH� WUDWD� ELHQ� GH�HQWLGDGHV� FX\DV�
DFFLRQHV� HVWÚQ� DGPLWLGDV� D� QHJRFLDFLäQ� HQ� XQ� PHUFDGR� UHJXODGR� R� GH� HQWLGDGHV�
SDUWLFLSDGDV��GLUHFWD�R�LQGLUHFWDPHQWH��SRU�HVWDV�ëOWLPDV�VLHPSUH�TXH�D�WUDYÚV�GH�ODV�PLVPDV�
VH�DOFDQFH�HVH�SRUFHQWDMH�
���3DUD�GHWHUPLQDU�ORV�GHUHFKRV�GH�YRWR��VH�DSOLFDUÒ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR���GH�ODV�

1RUPDV� SDUD� OD� )RUPXODFLäQ� GH� &XHQWDV� $QXDOHV� &RQVROLGDGDV�� DSUREDGDV� SRU� HO� 5HDO�
'HFUHWR������������GH����GH�VHSWLHPEUH�

���(O� UÚJLPHQ�GH�FRQVROLGDFLäQ� ILVFDO� VH�DSOLFDUÒ�FXDQGR�DVÞ� OR�DFXHUGHQ� WRGDV�\�FDGD�
XQD�GH�ODV�HQWLGDGHV�TXH�GHEDQ�LQWHJUDU�HO�JUXSR�ILVFDO�
��� /RV� DFXHUGRV� D� ORV� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� GHEHUÒQ� DGRSWDUVH� SRU� HO�

&RQVHMR�GH�$GPLQLVWUDFLäQ�X�äUJDQR�HTXLYDOHQWH��HQ�FXDOTXLHU� IHFKD�GHO�SHUÞRGR� LPSRVLWLYR�
LQPHGLDWR�DQWHULRU�DO�TXH�VHD�GH�DSOLFDFLäQ�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�
���/DV�HQWLGDGHV�TXH�HQ� OR�VXFHVLYR�VH� LQWHJUHQ�HQ�HO�JUXSR� ILVFDO�GHEHUÒQ�FXPSOLU� ODV�

REOLJDFLRQHV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�DQWHULRUHV��GHQWUR�GH�XQ�SOD]R�TXH�ILQDOL]DUÒ�HO�
GÞD�HQ�TXH�FRQFOX\D�HO�SULPHU�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�GHEDQ�WULEXWDU�HQ�HO�UÚJLPHQ�GH�
FRQVROLGDFLäQ�ILVFDO�
��� /D� IDOWD� GH� ORV� DFXHUGRV� D� ORV� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� �� \� �� GH� HVWH� DUWÞFXOR�

GHWHUPLQDUÒ�OD�LPSRVLELOLGDG�GH�DSOLFDU�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�
/D� IDOWD� GH� ORV� DFXHUGRV� FRUUHVSRQGLHQWHV� D� ODV� HQWLGDGHV� TXH� HQ� OR� VXFHVLYR� GHEDQ�

LQWHJUDUVH�HQ�HO�JUXSR�ILVFDO�FRQVWLWXLUÒ�LQIUDFFLäQ�WULEXWDULD�JUDYH�GH�OD�HQWLGDG�UHSUHVHQWDQWH��
/D� VDQFLäQ� FRQVLVWLUÒ� HQ� PXOWD� SHFXQLDULD� ILMD� GH� ������� HXURV� SRU� HO� SULPHU� SHUÞRGR�
LPSRVLWLYR�HQ�TXH�VH�KD\D�DSOLFDGR�HO�UÚJLPHQ�VLQ�FXPSOLU�HVWH�UHTXLVLWR�\�GH��������HXURV�
SRU� HO� VHJXQGR� \� VLJXLHQWHV�� \� QR� LPSHGLUÒ� OD� HIHFWLYD� LQWHJUDFLäQ� HQ� HO� JUXSR� GH� ODV�
HQWLGDGHV�DIHFWDGDV�
/D�VDQFLäQ�LPSXHVWD�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�DSDUWDGR�VH�UHGXFLUÒ�FRQIRUPH�D�

OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�
7ULEXWDULD�
��� (MHUFLWDGD� OD� RSFLäQ�� HO� JUXSR� ILVFDO� TXHGDUÒ� YLQFXODGR� D� HVWH� UÚJLPHQ� GH� IRUPD�

LQGHILQLGD�GXUDQWH�ORV�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV��HQ�WDQWR�VH�FXPSODQ�ORV�UHTXLVLWRV�GHO�
DUWÞFXOR� ��� \� PLHQWUDV� QR� VH� UHQXQFLH� D� VX� DSOLFDFLäQ� D� WUDYÚV� GH� OD� FRUUHVSRQGLHQWH�
GHFODUDFLäQ� FHQVDO�� TXH� GHEHUÒ� HMHUFLWDUVH�� HQ� VX� FDVR�� HQ� HO� SOD]R� GH� ��PHVHV� D� FRQWDU�
GHVGH�OD�ILQDOL]DFLäQ�GHO�ëOWLPR�SHUÞRGR�LPSRVLWLYR�GH�VX�DSOLFDFLäQ�
���/D�HQWLGDG�UHSUHVHQWDQWH�GHO�JUXSR�ILVFDO�FRPXQLFDUÒ�ORV�DFXHUGRV�PHQFLRQDGRV�HQ�HO�

DSDUWDGR���GH�HVWH�DUWÞFXOR�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�FRQ�DQWHULRULGDG�DO�LQLFLR�GHO�SHUÞRGR�
LPSRVLWLYR�HQ�TXH�VHD�GH�DSOLFDFLäQ�HVWH�UÚJLPHQ�
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(Q�HO�VXSXHVWR�GH�XQ�JUXSR�ILVFDO�FRQVWLWXLGR�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�VHJXQGR�
SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��OD�HQWLGDG�UHSUHVHQWDQWH�FRPXQLFDUÒ��HQ�
ORV� PLVPRV� WÚUPLQRV� SUHYLVWRV� HQ� HO� SÒUUDIR� DQWHULRU�� HO� DFXHUGR� DGRSWDGR� SRU� OD� HQWLGDG�
GRPLQDQWH� QR� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO�� SRU� HO� TXH� VH� GHVLJQH� D� OD� HQWLGDG�
UHSUHVHQWDQWH�GHO�JUXSR�ILVFDO��/D�IDOWD�GH�FRPXQLFDFLäQ�GH�HVWH�DFXHUGR�WHQGUÒ�ORV�HIHFWRV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
$VLPLVPR�� FXDQGR� VH� SURGX]FDQ� YDULDFLRQHV� HQ� OD� FRPSRVLFLäQ� GHO� JUXSR� ILVFDO�� OD�

HQWLGDG� UHSUHVHQWDQWH� OR� FRPXQLFDUÒ� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� LGHQWLILFDQGR� ODV�
HQWLGDGHV�TXH�VH�KDQ�LQWHJUDGR�HQ�ÚO�\� ODV�TXH�KDQ�VLGR�H[FOXLGDV��'LFKD�FRPXQLFDFLäQ�VH�
UHDOL]DUÒ�HQ�OD�GHFODUDFLäQ�GHO�SULPHU�SDJR�IUDFFLRQDGR�DO�TXH�DIHFWH�OD�QXHYD�FRPSRVLFLäQ�

���/D�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO�VH�GHWHUPLQDUÒ�VXPDQGR�

D�� /DV� EDVHV� LPSRQLEOHV� LQGLYLGXDOHV� FRUUHVSRQGLHQWHV� D� WRGDV� \� FDGD� XQD� GH� ODV�
HQWLGDGHV�LQWHJUDQWHV�GHO�JUXSR�ILVFDO��WHQLHQGR�HQ�FXHQWD�ODV�HVSHFLDOLGDGHV�FRQWHQLGDV�HQ�
HO�DUWÞFXOR����GH�HVWD�/H\��1R�REVWDQWH��ORV�UHTXLVLWRV�R�FDOLILFDFLRQHV�HVWDEOHFLGRV�WDQWR�HQ�OD�
QRUPDWLYD�FRQWDEOH�SDUD� OD�GHWHUPLQDFLäQ�GHO�UHVXOWDGR�FRQWDEOH��FRPR�HQ�HVWD�/H\�SDUD� OD�
DSOLFDFLäQ�GH�FXDOTXLHU�WLSR�GH�DMXVWHV�D�DTXHO��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���
GHO�DUWÞFXOR����GH�HVWD�/H\��VH�UHIHULUÒQ�DO�JUXSR�ILVFDO�
E��/DV�HOLPLQDFLRQHV�
F�� /DV� LQFRUSRUDFLRQHV� GH� ODV� HOLPLQDFLRQHV� SUDFWLFDGDV� HQ� SHUÞRGRV� LPSRVLWLYRV�

DQWHULRUHV��FXDQGR�FRUUHVSRQGD�GH�DFXHUGR�FRQ�HO�DUWÞFXOR����GH�HVWD�/H\�
G��/DV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�OD�UHVHUYD�GH�FDSLWDOL]DFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR�

��� GH� HVWD� /H\�� TXH� VH� UHIHULUÒ� DO� JUXSR� ILVFDO�� 1R� REVWDQWH�� OD� GRWDFLäQ� GH� OD� UHVHUYD� VH�
UHDOL]DUÒ�SRU�FXDOTXLHUD�GH�ODV�HQWLGDGHV�GHO�JUXSR�
H��/DV�GRWDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�DUWÞFXOR����GH�HVWD�/H\��UHIHULGDV�DO�

JUXSR� ILVFDO�� FRQ� HO� OÞPLWH� GHO� ��� SRU� FLHQWR� GHO� LPSRUWH� SRVLWLYR� GH� OD� DJUHJDFLäQ� GH� ORV�
FRQFHSWRV�VHâDODGRV�HQ�ODV�OHWUDV�DQWHULRUHV�
I�� /D� FRPSHQVDFLäQ� GH� ODV� EDVHV� LPSRQLEOHV� QHJDWLYDV� GHO� JUXSR� ILVFDO�� FXDQGR� HO�

LPSRUWH� GH� OD� VXPD� GH� ORV� SÒUUDIRV� DQWHULRUHV� UHVXOWDVH� SRVLWLYD�� DVÞ� FRPR� GH� ODV� EDVHV�
LPSRQLEOHV�QHJDWLYDV�UHIHULGDV�HQ�OD�OHWUD�H��GHO�DUWÞFXOR����GH�HVWD�/H\�
/DV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�OD�UHVHUYD�GH�QLYHODFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR�����GH�

HVWD�/H\�PLQRUDUÒQ�R�LQFUHPHQWDUÒQ��VHJëQ�SURFHGD�� OD�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO��/D�
GRWDFLäQ�GH�OD�FLWDGD�UHVHUYD�OD�SRGUÒ�UHDOL]DU�FXDOTXLHU�HQWLGDG�GHO�JUXSR�ILVFDO�

���(O� LPSRUWH�GH� ODV�UHQWDV�QHJDWLYDV�GHULYDGDV�GH� OD�WUDQVPLVLäQ�GH� OD�SDUWLFLSDFLäQ�GH�
XQD�HQWLGDG�GHO�JUXSR�ILVFDO�TXH�GHMH�GH�IRUPDU�SDUWH�GHO�PLVPR�VH�PLQRUDUÒ�SRU�OD�SDUWH�GH�
DTXHO�TXH�VH�FRUUHVSRQGD�FRQ�EDVHV�LPSRQLEOHV�QHJDWLYDV�JHQHUDGDV�GHQWUR�GHO�JUXSR�ILVFDO�
SRU�OD�HQWLGDG�WUDQVPLWLGD�\�TXH�KD\DQ�VLGR�FRPSHQVDGDV�HQ�HO�PLVPR�

/DV� EDVHV� LPSRQLEOHV� LQGLYLGXDOHV� FRUUHVSRQGLHQWHV� D� ODV� HQWLGDGHV� LQWHJUDQWHV� GHO�
JUXSR�ILVFDO��D�TXH�VH�UHILHUH�OD�OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR�DQWHULRU��VH�GHWHUPLQDUÒQ�
GH� DFXHUGR� FRQ� ODV� UHJODV� JHQHUDOHV� SUHYLVWDV� HQ� HVWD� /H\�� FRQ� ODV� VLJXLHQWHV�
HVSHFLDOLGDGHV�

D��(O�OÞPLWH�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�HQ�UHODFLäQ�FRQ�OD�GHGXFLELOLGDG�GH�
JDVWRV� ILQDQFLHURV� VH� UHIHULUÒ� DO� JUXSR� ILVFDO�� (VWH� OÞPLWH� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� HQ� ORV�
VXSXHVWRV�GH�H[WLQFLäQ�GH�OD�HQWLGDG��VDOYR�TXH�OD�H[WLQFLäQ�VH�UHDOLFH�GHQWUR�GHO�JUXSR�ILVFDO�
\�OD�HQWLGDG�H[WLQJXLGD�WXYLHUD�JDVWRV�ILQDQFLHURV�SHQGLHQWHV�GH�GHGXFLU�HQ�HO�PRPHQWR�GH�VX�
LQWHJUDFLäQ�HQ�HO�PLVPR�
1R� REVWDQWH�� HQ� HO� FDVR� GH� HQWLGDGHV� GH� FUÚGLWR� R� DVHJXUDGRUDV� TXH� WULEXWHQ� HQ� HO�

UÚJLPHQ� GH� FRQVROLGDFLäQ� ILVFDO� FRQMXQWDPHQWH� FRQ� RWUDV� HQWLGDGHV� TXH� QR� WHQJDQ� HVWD�
FRQVLGHUDFLäQ�� HO� OÞPLWH�HVWDEOHFLGR�HQ�HO� DUWÞFXOR����GH�HVWD�/H\� VH� FDOFXODUÒ� WHQLHQGR�HQ�
FXHQWD�HO�EHQHILFLR�RSHUDWLYR�\� ORV�JDVWRV�ILQDQFLHURV�QHWRV�GH�HVWDV�ëOWLPDV�HQWLGDGHV��DVÞ�
FRPR�ODV�HOLPLQDFLRQHV�H�LQFRUSRUDFLRQHV�TXH�FRUUHVSRQGDQ�HQ�UHODFLäQ�FRQ�WRGR�HO�JUXSR�
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E��1R�VH�LQFOXLUÒ�HQ�ODV�EDVHV�LPSRQLEOHV�LQGLYLGXDOHV�OD�UHVHUYD�GH�FDSLWDOL]DFLäQ�D�TXH�
VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�
F��1R�VH�LQFOXLUÒQ�HQ�ODV�EDVHV�LPSRQLEOHV�LQGLYLGXDOHV�ODV�GRWDFLRQHV�D�TXH�VH�UHILHUH�HO�

DSDUWDGR����GHO�DUWÞFXOR����GH�HVWD�/H\�
G�� 1R� VH� LQFOXLUÒ� HQ� ODV� EDVHV� LPSRQLEOHV� LQGLYLGXDOHV� OD� FRPSHQVDFLäQ� GH� EDVHV�

LPSRQLEOHV�QHJDWLYDV�TXH�KXELHUDQ�FRUUHVSRQGLGR�D�OD�HQWLGDG�HQ�UÚJLPHQ�LQGLYLGXDO�
H��1R�VH�LQFOXLUÒ�HQ�ODV�EDVHV�LPSRQLEOHV�LQGLYLGXDOHV�OD�UHVHUYD�GH�QLYHODFLäQ�D�TXH�VH�

UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�

/DV�HOLPLQDFLRQHV�VH�UHDOL]DUÒQ�GH�DFXHUGR�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�ODV�1RUPDV�
SDUD� OD� )RUPXODFLäQ� GH� &XHQWDV� $QXDOHV� &RQVROLGDGDV�� DSUREDGDV� SRU� HO� 5HDO� 'HFUHWR�
�����������GH����GH�VHSWLHPEUH��VLHPSUH�TXH�DIHFWHQ�D�ODV�EDVHV�LPSRQLEOHV�LQGLYLGXDOHV�\�
FRQ�ODV�HVSHFLILFLGDGHV�SUHYLVWDV�HQ�HVWD�/H\�

���/RV�UHVXOWDGRV�HOLPLQDGRV�VH�LQFRUSRUDUÒQ�D�OD�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO�FXDQGR�
DVÞ� VH� HVWDEOH]FD� HQ� ODV�1RUPDV� SDUD� OD� )RUPXODFLäQ� GH�&XHQWDV� $QXDOHV�&RQVROLGDGDV��
DSUREDGDV�SRU�HO�5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH�
1R�REVWDQWH��ORV�UHVXOWDGRV�HOLPLQDGRV�VH�LQFRUSRUDUÒQ�D�OD�EDVH�LPSRQLEOH�LQGLYLGXDO�GH�

OD�HQWLGDG�TXH�KXELHUD�JHQHUDGR�HVRV�UHVXOWDGRV�\�GHMH�GH�IRUPDU�SDUWH�GHO�JUXSR�ILVFDO��HQ�
HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�GLFKD�H[FOXVLäQ�
���6H�LQFRUSRUDUÒQ�ORV�LQJUHVRV��JDVWRV�R�UHVXOWDGRV�UHODWLYRV�D�OD�UHGXFFLäQ�SUHYLVWD�HQ�

HO�DUWÞFXOR����GH�HVWD�/H\�HQ�OD�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�
TXH� DTXHOORV� VH� HQWLHQGDQ� UHDOL]DGRV� IUHQWH� D� WHUFHURV� \�� HQ� HVH� FDVR�� OD� FHVLäQ� GH� ORV�
UHIHULGRV�DFWLYRV�HVWDUÒ� VRPHWLGD�D� ODV�REOLJDFLRQHV�GH�GRFXPHQWDFLäQ�D�TXH�VH� UHILHUH�HO�
DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�

6L� HQ� YLUWXG� GH� ODV� QRUPDV� DSOLFDEOHV� SDUD� OD� GHWHUPLQDFLäQ� GH� OD� EDVH� LPSRQLEOH� GHO�
JUXSR� ILVFDO� ÚVWD� UHVXOWDVH� QHJDWLYD�� VX� LPSRUWH� SRGUÒ� VHU� FRPSHQVDGR� FRQ� ODV� EDVHV�
LPSRQLEOHV�SRVLWLYDV�GHO�JUXSR�ILVFDO�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

(Q�HO�VXSXHVWR�GH�TXH�XQD�HQWLGDG�VH�LQFRUSRUH�D�XQ�JUXSR�ILVFDO��HQ�OD�GHWHUPLQDFLäQ�GH�
OD�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO�UHVXOWDUÒQ�GH�DSOLFDFLäQ�ODV�VLJXLHQWHV�UHJODV�

D��/RV�JDVWRV�ILQDQFLHURV�QHWRV�SHQGLHQWHV�GH�GHGXFLU�HQ�HO�PRPHQWR�GH�VX�LQWHJUDFLäQ�
HQ�HO�JUXSR�ILVFDO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�VH�GHGXFLUÒQ�FRQ�HO�OÞPLWH�GHO����
SRU�FLHQWR�GHO�EHQHILFLR�RSHUDWLYR�GH�OD�SURSLD�HQWLGDG��WHQLHQGR�HQ�FXHQWD�ODV�HOLPLQDFLRQHV�
H� LQFRUSRUDFLRQHV� TXH� FRUUHVSRQGDQ� D� GLFKD� HQWLGDG�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� ORV�
DUWÞFXORV����\����GH�HVWD�/H\��(VWRV�JDVWRV�ILQDQFLHURV�VH�WHQGUÒQ�HQ�FXHQWD��LJXDOPHQWH��HQ�
HO�OÞPLWH�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�UHIHULGR�DUWÞFXOR����
$VLPLVPR��OD�GLIHUHQFLD�HVWDEOHFLGD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�JHQHUDGD�

SRU�XQD�HQWLGDG�FRQ�DQWHULRULGDG�D�VX�LQWHJUDFLäQ�HQ�HO�JUXSR�ILVFDO�VHUÒ�DSOLFDEOH�HQ�UHODFLäQ�
FRQ�ORV�JDVWRV�ILQDQFLHURV�JHQHUDGRV�SRU�OD�SURSLD�HQWLGDG�
E�� $� ORV� HIHFWRV� GH� OR� SUHYLVWR� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� ORV� JDVWRV� ILQDQFLHURV�

GHULYDGRV�GH�GHXGDV�GHVWLQDGDV�D� OD�DGTXLVLFLäQ�GH�SDUWLFLSDFLRQHV�HQ�HO� FDSLWDO� R� IRQGRV�
SURSLRV�GH�FXDOTXLHU�WLSR�GH�HQWLGDGHV�TXH�VH�LQFRUSRUHQ�D�XQ�JUXSR�GH�FRQVROLGDFLäQ�ILVFDO�
VH�GHGXFLUÒQ�FRQ�HO�OÞPLWH�DGLFLRQDO�GHO����SRU�FLHQWR�GHO�EHQHILFLR�RSHUDWLYR�GH�OD�HQWLGDG�R�
JUXSR� ILVFDO� DGTXLUHQWH�� WHQLHQGR� HQ� FXHQWD� ODV� HOLPLQDFLRQHV� H� LQFRUSRUDFLRQHV� TXH�
FRUUHVSRQGDQ��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\��VLQ�LQFOXLU�HQ�
GLFKR�EHQHILFLR�RSHUDWLYR�HO�FRUUHVSRQGLHQWH�D� OD�HQWLGDG�DGTXLULGD�R�FXDOTXLHU�RWUD�TXH�VH�
LQFRUSRUH�DO�JUXSR�ILVFDO�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�HQ�ORV���DâRV�SRVWHULRUHV�
D�GLFKD�DGTXLVLFLäQ��(VWRV�JDVWRV�ILQDQFLHURV�VH�WHQGUÒQ�HQ�FXHQWD��LJXDOPHQWH��HQ�HO�OÞPLWH�D�
TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�UHIHULGR�DUWÞFXOR����
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/RV� JDVWRV� ILQDQFLHURV� QR� GHGXFLEOHV� TXH� UHVXOWHQ� GH� OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ�
HVWD� OHWUD� VHUÒQ� GHGXFLEOHV� HQ� SHUÞRGRV� LPSRVLWLYRV� VLJXLHQWHV� FRQ� HO� OÞPLWH� SUHYLVWR� HQ� OD�
PLVPD�\�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
(O�OÞPLWH�SUHYLVWR�HQ�HVWD�OHWUD�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�

VH�DGTXLHUDQ�ODV�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�R�IRQGRV�SURSLRV�GH�HQWLGDGHV�VL�OD�DGTXLVLFLäQ�
VH� ILQDQFLD� FRQ� GHXGD�� FRPR� PÒ[LPR�� HQ� XQ� ��� SRU� FLHQWR� GHO� SUHFLR� GH� DGTXLVLFLäQ��
$VLPLVPR��HVWH� OÞPLWH�QR�VH�DSOLFDUÒ�HQ� ORV�SHUÞRGRV� LPSRVLWLYRV�VLJXLHQWHV�VLHPSUH�TXH�HO�
LPSRUWH�GH�HVD�GHXGD�VH�PLQRUH��GHVGH�HO�PRPHQWR�GH�OD�DGTXLVLFLäQ��DO�PHQRV�HQ�OD�SDUWH�
SURSRUFLRQDO� TXH� FRUUHVSRQGD� D� FDGD� XQR� GH� ORV� �� DâRV� VLJXLHQWHV�� KDVWD� TXH� OD� GHXGD�
DOFDQFH�HO����SRU�FLHQWR�GHO�SUHFLR�GH�DGTXLVLFLäQ�
F��/DV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�OD�UHVHUYD�GH�FDSLWDOL]DFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR�

���GH�HVWD�/H\�SHQGLHQWHV�GH�DSOLFDU��VH�DSOLFDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO��FRQ�
HO�OÞPLWH�GHO����SRU�FLHQWR�GH�OD�EDVH�LPSRQLEOH�SRVLWLYD�LQGLYLGXDO�GH�OD�SURSLD�HQWLGDG�SUHYLD�
D�VX�DSOLFDFLäQ��D�OD�LQWHJUDFLäQ�GH�ODV�GRWDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�DUWÞFXOR�
���GH�HVWD�/H\�\�D�OD�FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV��WHQLHQGR�HQ�FXHQWD�ODV�
HOLPLQDFLRQHV� H� LQFRUSRUDFLRQHV� TXH� FRUUHVSRQGDQ� D� GLFKD� HQWLGDG�� GH� DFXHUGR� FRQ� OR�
SUHYLVWR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�
G��/DV�GRWDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�DUWÞFXOR����GH�HVWD�/H\�SHQGLHQWHV�

GH�LQWHJUDU�HQ�OD�EDVH�LPSRQLEOH��VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO��FRQ�HO�
OÞPLWH�GHO����SRU�FLHQWR�GH�OD�EDVH�LPSRQLEOH�SRVLWLYD�LQGLYLGXDO�GH�OD�SURSLD�HQWLGDG�SUHYLD�D�
OD� LQWHJUDFLäQ� GH� ODV� GRWDFLRQHV� GH� OD� UHIHULGD� QDWXUDOH]D� \� D� OD� FRPSHQVDFLäQ� GH� EDVHV�
LPSRQLEOHV� QHJDWLYDV�� WHQLHQGR� HQ� FXHQWD� ODV� HOLPLQDFLRQHV� H� LQFRUSRUDFLRQHV� TXH�
FRUUHVSRQGDQ�D�GLFKD�HQWLGDG��GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ� ORV�DUWÞFXORV����\����GH�HVWD�
/H\�
H��/DV�EDVHV�LPSRQLEOHV�QHJDWLYDV�GH�FXDOTXLHU�HQWLGDG�SHQGLHQWHV�GH�FRPSHQVDU�HQ�HO�

PRPHQWR�GH�VX�LQWHJUDFLäQ�HQ�HO�JUXSR�ILVFDO�SRGUÒQ�VHU�FRPSHQVDGDV�HQ�OD�EDVH�LPSRQLEOH�
GH�HVWH��FRQ�HO�OÞPLWH�GHO����SRU�FLHQWR�GH�OD�EDVH�LPSRQLEOH�LQGLYLGXDO�GH�OD�SURSLD�HQWLGDG��
WHQLHQGR�HQ�FXHQWD� ODV�HOLPLQDFLRQHV�H� LQFRUSRUDFLRQHV�TXH�FRUUHVSRQGDQ�D�GLFKD�HQWLGDG��
GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�
I�� /DV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� D� OD� UHVHUYD� GH� QLYHODFLäQ� GH� EDVHV� LPSRQLEOHV�

SUHYLVWD� HQ� HO� DUWÞFXOR� ���� GH� HVWD� /H\� SHQGLHQWH� GH� DGLFLRQDU� HQ� HO� PRPHQWR� GH� VX�
LQWHJUDFLäQ�HQ�HO�JUXSR�ILVFDO�VH�DGLFLRQDUÒQ�D�OD�EDVH�LPSRQLEOH�GH�HVWH�

���(O�SHUÞRGR�LPSRVLWLYR�GHO�JUXSR�ILVFDO�FRLQFLGLUÒ�FRQ�HO�GH�OD�HQWLGDG�UHSUHVHQWDQWH�GHO�
PLVPR�
���&XDQGR� DOJXQD� GH� ODV� HQWLGDGHV� GHSHQGLHQWHV� FRQFOX\HUH� XQ� SHUÞRGR� LPSRVLWLYR� GH�

DFXHUGR�FRQ�ODV�QRUPDV�UHJXODGRUDV�GH�OD�WULEXWDFLäQ�HQ�UÚJLPHQ�LQGLYLGXDO��GLFKD�FRQFOXVLäQ�
QR�GHWHUPLQDUÒ�OD�GHO�JUXSR�ILVFDO�

(O�WLSR�GH�JUDYDPHQ�GHO�JUXSR�ILVFDO�VHUÒ�HO�FRUUHVSRQGLHQWH�D�OD�HQWLGDG�UHSUHVHQWDQWH�
GHO�PLVPR�
1R� REVWDQWH�� HQ� HO� FDVR� GH� XQ� JUXSR� GH� FRQVROLGDFLäQ� ILVFDO� HQ� HO� TXH� VH� LQWHJUH�� DO�

PHQRV��XQD�HQWLGDG�GH�FUÚGLWR��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����
GH�HVWD�/H\��HO�WLSR�GH�JUDYDPHQ�VHUÒ�GHO����SRU�FLHQWR�

6H�HQWHQGHUÒ�SRU�FXRWD�ÞQWHJUD�GHO�JUXSR�ILVFDO�OD�FXDQWÞD�UHVXOWDQWH�GH�DSOLFDU�HO�WLSR�GH�
JUDYDPHQ� TXH� FRUUHVSRQGD�� GH� DFXHUGR� FRQ� HO� DUWÞFXOR� DQWHULRU�� D� OD� EDVH� LPSRQLEOH� GHO�
JUXSR�ILVFDO�
(Q�HO�VXSXHVWR�GH�XQ�JUXSR�ILVFDO�TXH�DSOLTXH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\��

OD�FXRWD�ÞQWHJUD�YHQGUÒ�GHWHUPLQDGD�SRU�HO�UHVXOWDGR�GH�DSOLFDU�HO�WLSR�GH�JUDYDPHQ�D�OD�EDVH�
LPSRQLEOH�PLQRUDGD� R� LQFUHPHQWDGD�� VHJëQ� FRUUHVSRQGD�� SRU� ODV� FDQWLGDGHV� GHULYDGDV� GHO�
FLWDGR�DUWÞFXOR�����
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��� /D� FXRWD� ÞQWHJUD� GHO� JUXSR� ILVFDO� VH� PLQRUDUÒ� HQ� HO� LPSRUWH� GH� ODV� GHGXFFLRQHV� \�
ERQLILFDFLRQHV� SUHYLVWDV� HQ� ORV� &DSÞWXORV� ,,�� ,,,� \� ,9� GHO� 7ÞWXOR� 9,� GH� HVWD� /H\�� DVÞ� FRPR�
FXDOTXLHU�RWUD�GHGXFFLäQ�TXH�SXGLHUD�UHVXOWDU�GH�DSOLFDFLäQ�
/RV� UHTXLVLWRV� HVWDEOHFLGRV� SDUD� OD� DSOLFDFLäQ� GH� ODV� PHQFLRQDGDV� GHGXFFLRQHV� \�

ERQLILFDFLRQHV�VH�UHIHULUÒQ�DO�JUXSR�ILVFDO�
���/DV�GHGXFFLRQHV�GH�FXDOTXLHU�HQWLGDG�SHQGLHQWHV�GH�DSOLFDFLäQ�HQ�HO�PRPHQWR�GH�VX�

LQFOXVLäQ�HQ�HO�JUXSR�ILVFDO�SRGUÒQ�GHGXFLUVH�HQ�OD�FXRWD�ÞQWHJUD�GHO�JUXSR�ILVFDO�FRQ�HO�OÞPLWH�
TXH�KXELHUH�FRUUHVSRQGLGR�D�GLFKD�HQWLGDG�HQ�HO�UÚJLPHQ�LQGLYLGXDO�GH�WULEXWDFLäQ��WHQLHQGR�
HQ� FXHQWD� ODV� HOLPLQDFLRQHV� H� LQFRUSRUDFLRQHV� TXH� FRUUHVSRQGDQ� D� GLFKD� HQWLGDG�� GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�

��� /D� HQWLGDG� UHSUHVHQWDQWH� GHO� JUXSR� ILVFDO� GHEHUÒ� IRUPXODU�� D� HIHFWRV� ILVFDOHV�� HO�
EDODQFH�� OD� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV�� XQ� HVWDGR� TXH� UHIOHMH� ORV� FDPELRV� HQ� HO�
SDWULPRQLR� QHWR� GHO� HMHUFLFLR� \� XQ� HVWDGR� GH� IOXMRV� GH� HIHFWLYR� FRQVROLGDGRV�� DSOLFDQGR� HO�
PÚWRGR�GH�LQWHJUDFLäQ�JOREDO�D�WRGDV�ODV�HQWLGDGHV�TXH�LQWHJUDQ�HO�JUXSR�ILVFDO�
���/RV�HVWDGRV�FRQVROLGDGRV�VH� UHIHULUÒQ�D� OD�PLVPD� IHFKD�GH�FLHUUH�\�SHUÞRGR�TXH� ODV�

FXHQWDV�DQXDOHV�GH�OD�HQWLGDG�UHSUHVHQWDQWH�GHO�JUXSR�ILVFDO��GHELHQGR�HO�UHVWR�GH�HQWLGDGHV�
TXH�IRUPDQ�SDUWH�GHO�JUXSR�ILVFDO�FHUUDU�VX�HMHUFLFLR�VRFLDO�HQ�OD�IHFKD�HQ�TXH�OR�KDJD�DTXHOOD�
HQWLGDG�
��� $� ORV� GRFXPHQWRV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� VH� DFRPSDâDUÒ� OD� VLJXLHQWH�

LQIRUPDFLäQ�

D�� /DV� HOLPLQDFLRQHV� SUDFWLFDGDV� HQ� SHUÞRGRV� LPSRVLWLYRV� DQWHULRUHV� SHQGLHQWHV� GH�
LQFRUSRUDFLäQ�
E��/DV�HOLPLQDFLRQHV�SUDFWLFDGDV�HQ�HO�SHUÞRGR�LPSRVLWLYR�GHELGDPHQWH�MXVWLILFDGDV�HQ�VX�

SURFHGHQFLD�\�FXDQWÞD�
F��/DV�LQFRUSRUDFLRQHV�UHDOL]DGDV�HQ�HO�SHUÞRGR�LPSRVLWLYR��LJXDOPHQWH�MXVWLILFDGDV�HQ�VX�

SURFHGHQFLD�\�FXDQWÞD�
G��/DV�GLIHUHQFLDV��GHELGDPHQWH�H[SOLFDGDV��TXH�SXGLHUDQ�H[LVWLU�HQWUH�ODV�HOLPLQDFLRQHV�

H� LQFRUSRUDFLRQHV�UHDOL]DGDV�D�HIHFWRV�GH� OD�GHWHUPLQDFLäQ�GH� OD�EDVH� LPSRQLEOH�GHO�JUXSR�
ILVFDO� \� ODV� UHDOL]DGDV� D� HIHFWRV� GH� OD� HODERUDFLäQ� GH� ORV� GRFXPHQWRV� D� TXH� VH� UHILHUH� HO�
DSDUWDGR���

���(O�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�VH�SHUGHUÒ�SRU�ODV�VLJXLHQWHV�FDXVDV�

D��/D�FRQFXUUHQFLD�HQ�DOJXQD�R�DOJXQDV�GH�ODV�HQWLGDGHV�LQWHJUDQWHV�GHO�JUXSR�ILVFDO�GH�
DOJXQD�GH�ODV�FLUFXQVWDQFLDV�TXH�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�
GLFLHPEUH��*HQHUDO�7ULEXWDULD�GHWHUPLQDQ�OD�DSOLFDFLäQ�GHO�PÚWRGR�GH�HVWLPDFLäQ�LQGLUHFWD�
E��(O�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�LQIRUPDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�

DUWÞFXOR�DQWHULRU�

���/D�SÚUGLGD�GHO� UÚJLPHQ�GH�FRQVROLGDFLäQ� ILVFDO� VH�SURGXFLUÒ�FRQ�HIHFWRV�GHO�SHUÞRGR�
LPSRVLWLYR� HQ� TXH� FRQFXUUD� DOJXQD� R� DOJXQDV� GH� ODV� FDXVDV� D� TXH� VH� UHILHUH� HO� DSDUWDGR�
DQWHULRU��GHELHQGR�ODV�HQWLGDGHV�LQWHJUDQWHV�GHO�JUXSR�ILVFDO�WULEXWDU�SRU�HO�UÚJLPHQ�LQGLYLGXDO�
HQ�GLFKR�SHUÞRGR�

���(Q�HO�VXSXHVWR�GH�SÚUGLGD�GHO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�R�GH�H[WLQFLäQ�GHO�JUXSR�
ILVFDO��VH�SURFHGHUÒ�GH�OD�IRUPD�VLJXLHQWH�

D�� /DV� HOLPLQDFLRQHV� SHQGLHQWHV� GH� LQFRUSRUDFLäQ� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH�
LQGLYLGXDO� GH� ODV� HQWLGDGHV� TXH� IRUPDQ� SDUWH� GHO� PLVPR�� HQ� OD� PHGLGD� HQ� TXH� KXELHUDQ�
JHQHUDGR�OD�UHQWD�REMHWR�GH�HOLPLQDFLäQ�
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E��/DV�HQWLGDGHV�TXH�LQWHJUHQ�HO�JUXSR�ILVFDO�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�
OD�SÚUGLGD�R�H[WLQFLäQ�GH�HVWH�UÚJLPHQ�DVXPLUÒQ�

��«�/RV�JDVWRV�ILQDQFLHURV�QHWRV�SHQGLHQWHV�GH�GHGXFLU�GHO�JUXSR�ILVFDO��D�TXH�VH�UHILHUH�
HO�DUWÞFXOR����GH�HVWD�/H\��HQ�OD�SURSRUFLäQ�TXH�KXELHUHQ�FRQWULEXLGR�D�VX�IRUPDFLäQ�
��«� /D� GLIHUHQFLD� HVWDEOHFLGD� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\�� HQ� OD�

SURSRUFLäQ�TXH�KXELHUHQ�FRQWULEXLGR�D�VX�IRUPDFLäQ�
��«� /DV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� D� OD� UHVHUYD� GH� FDSLWDOL]DFLäQ� HVWDEOHFLGD� HQ� HO�

DUWÞFXOR����GH�HVWD�/H\��HQ�OD�PHGLGD�HQ�TXH�KXELHUDQ�FRQWULEXLGR�D�VX�JHQHUDFLäQ�
��«�/DV�GRWDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�DUWÞFXOR����GH�HVWD�/H\�SHQGLHQWHV�

GH�LQWHJUDU�HQ�OD�EDVH�LPSRQLEOH��HQ�OD�SURSRUFLäQ�TXH�KXELHVHQ�FRQWULEXLGR�D�VX�IRUPDFLäQ�
��«� (O� GHUHFKR� D� OD� FRPSHQVDFLäQ� GH� ODV� EDVHV� LPSRQLEOHV� QHJDWLYDV� GHO� JUXSR� ILVFDO�

SHQGLHQWHV�GH�FRPSHQVDU��HQ�OD�SURSRUFLäQ�TXH�KXELHUHQ�FRQWULEXLGR�D�VX�IRUPDFLäQ�
/D�FRPSHQVDFLäQ�VH�UHDOL]DUÒ�FRQ�ODV�EDVHV�LPSRQLEOHV�SRVLWLYDV�TXH�VH�GHWHUPLQHQ�HQ�

UÚJLPHQ�LQGLYLGXDO�GH�WULEXWDFLäQ�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�
��«� /DV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� D� OD� UHVHUYD� GH� QLYHODFLäQ� GH� EDVHV� LPSRQLEOHV�

SUHYLVWD�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�SHQGLHQWHV�GH�DGLFLRQDU�D� OD�EDVH� LPSRQLEOH��HQ� OD�
SURSRUFLäQ�TXH�KXELHVH�FRQWULEXLGR�D�VX�IRUPDFLäQ�
��«�(O�GHUHFKR�D�OD�DSOLFDFLäQ�GH�ODV�GHGXFFLRQHV�HQ�OD�FXRWD�GHO�JUXSR�ILVFDO�SHQGLHQWHV�

GH�DSOLFDU��HQ�OD�SURSRUFLäQ�HQ�TXH�KD\DQ�FRQWULEXLGR�D�VX�IRUPDFLäQ�
/D� DSOLFDFLäQ� VH� SUDFWLFDUÒ� HQ� ODV� FXRWDV� ÞQWHJUDV� TXH� VH� GHWHUPLQHQ� HQ� ORV� SHUÞRGRV�

LPSRVLWLYRV�TXH�UHVWHQ�KDVWD�FRPSOHWDU�HO�SOD]R�HVWDEOHFLGR�HQ�HVWD�/H\�SDUD� OD�GHGXFFLäQ�
SHQGLHQWH�� FRQWDGR� D� SDUWLU� GHO� VLJXLHQWH� R� VLJXLHQWHV� D� DTXÚO� R� DTXHOORV� HQ� ORV� TXH� VH�
GHWHUPLQDURQ�ORV�LPSRUWHV�D�GHGXFLU�
��«�(O�GHUHFKR�D�OD�GHGXFFLäQ�GH�ORV�SDJRV�IUDFFLRQDGRV�TXH�KXELHVH�UHDOL]DGR�HO�JUXSR�

ILVFDO��HQ�OD�SURSRUFLäQ�HQ�TXH�KXELHVHQ�FRQWULEXLGR�D�HOORV�

���/R�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�DOJXQD�R�DOJXQDV�GH�
ODV�HQWLGDGHV�TXH�LQWHJUDQ�HO�JUXSR�ILVFDO�GHMHQ�GH�SHUWHQHFHU�D�HVWH�
���1R�REVWDQWH��FXDQGR�OD�HQWLGDG�GRPLQDQWH�GH�XQ�JUXSR�ILVFDO�DGTXLHUD�OD�FRQGLFLäQ�GH�

GHSHQGLHQWH�� R� VHD� DEVRUELGD� SRU� DOJXQD� HQWLGDG� D� WUDYÚV� GH� XQD� RSHUDFLäQ� GH� IXVLäQ�
DFRJLGD�DO�UÚJLPHQ�ILVFDO�HVSHFLDO�GHO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\��TXH�GHWHUPLQH�
HQ� DPERV� FDVRV� TXH� WRGDV� ODV� HQWLGDGHV� LQFOXLGDV� HQ� XQ� JUXSR� ILVFDO� VH� LQWHJUHQ� HQ� RWUR�
JUXSR�ILVFDO��VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�UHJODV�

D��1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�ODV�HOLPLQDFLRQHV�SHQGLHQWHV�GH�LQFRUSRUDFLäQ�
HQ� UHODFLäQ� FRQ� ODV� HQWLGDGHV� TXH� SDVDQ� D� IRUPDU� SDUWH� GH� RWUR� JUXSR� ILVFDO�� (VWDV�
LQFRUSRUDFLRQHV� VH� UHDOL]DUÒQ� HQ� OD� EDVH� LPSRQLEOH� GH� HVWH� JUXSR� ILVFDO� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
E��/RV�JDVWRV�ILQDQFLHURV�QHWRV�SHQGLHQWHV�GH�GHGXFLU�TXH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�

HO�DSDUWDGR���GH�HVWH�DUWÞFXOR��DVXPDQ�ODV�HQWLGDGHV�TXH�VH�LQFRUSRUDQ�DO�QXHYR�JUXSR�ILVFDO��
VH�GHGXFLUÒQ�FRQ�HO� OÞPLWH�GHO����SRU�FLHQWR�GHO�EHQHILFLR�RSHUDWLYR�GH�WRGDV�HOODV��WHQLHQGR�
HQ�FXHQWD�ODV�HOLPLQDFLRQHV�H�LQFRUSRUDFLRQHV�TXH�FRUUHVSRQGDQ��GH�DFXHUGR�FRQ�OR�SUHYLVWR�
HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�
$VLPLVPR�� OD� GLIHUHQFLD� HVWDEOHFLGD� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� TXH�

DVXPDQ� GLFKDV� HQWLGDGHV� VHUÒ� DSOLFDEOH� HQ� UHODFLäQ� FRQ� ORV� JDVWRV� ILQDQFLHURV� JHQHUDGRV�
SRU�GLFKDV�HQWLGDGHV�FRQMXQWDPHQWH�
F�� /DV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� D� OD� UHVHUYD� GH� FDSLWDOL]DFLäQ� HVWDEOHFLGD� HQ� HO�

DUWÞFXOR����GH�HVWD�/H\�SHQGLHQWHV�GH�DSOLFDU�TXH�DVXPDQ�ODV�HQWLGDGHV�TXH�VH�LQFRUSRUDQ�DO�
QXHYR�JUXSR�ILVFDO��VH�DSOLFDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GH�HVWH��FRQ�HO�OÞPLWH�GH�OD�VXPD�GH�ODV�
EDVHV�LPSRQLEOHV�SRVLWLYDV�GH�ODV�UHIHULGDV�HQWLGDGHV�SUHYLD�D�VX�DSOLFDFLäQ��D�OD�LQWHJUDFLäQ�
GH� ODV� GRWDFLRQHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� \� D� OD�
FRPSHQVDFLäQ� GH� EDVHV� LPSRQLEOHV� QHJDWLYDV�� WHQLHQGR� HQ� FXHQWD� ODV� HOLPLQDFLRQHV� H�
LQFRUSRUDFLRQHV�TXH�FRUUHVSRQGD�UHDOL]DU��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV����\����
GH�HVWD�/H\�
G��/DV�GRWDFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�DUWÞFXOR����GH�HVWD�/H\�SHQGLHQWHV�

GH�LQWHJUDU�HQ�OD�EDVH�LPSRQLEOH�TXH�DVXPDQ�ODV�HQWLGDGHV�TXH�VH�LQFRUSRUDQ�DO�QXHYR�JUXSR�
ILVFDO�� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� GH� HVWH�� FRQ� HO� OÞPLWH� GH� OD� VXPD� GH� ODV� EDVHV�
LPSRQLEOHV�SRVLWLYDV�GH�ODV�UHIHULGDV�HQWLGDGHV�SUHYLD�D�OD�LQWHJUDFLäQ�GH�ODV�GRWDFLRQHV�GH�OD�
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UHIHULGD�QDWXUDOH]D�\�D�OD�FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV��WHQLHQGR�HQ�FXHQWD�
ODV�HOLPLQDFLRQHV�H�LQFRUSRUDFLRQHV�TXH�FRUUHVSRQGD�UHDOL]DU��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�
ORV�DUWÞFXORV����\����GH�HVWD�/H\�
H�� /DV� EDVHV� LPSRQLEOHV� QHJDWLYDV� SHQGLHQWHV� GH� FRPSHQVDFLäQ� TXH� DVXPDQ� ODV�

HQWLGDGHV�TXH�VH�LQFRUSRUDQ�DO�QXHYR�JUXSR�ILVFDO��SRGUÒQ�VHU�FRPSHQVDGDV�SRU�HVWH�FRQ�HO�
OÞPLWH�GH�OD�VXPD�GH�ODV�EDVHV�LPSRQLEOHV�GH�ODV�HQWLGDGHV�TXH�VH�LQFRUSRUDQ�DO�QXHYR�JUXSR�
ILVFDO��WHQLHQGR�HQ�FXHQWD�ODV�HOLPLQDFLRQHV�H�LQFRUSRUDFLRQHV�TXH�FRUUHVSRQGDQ��GH�DFXHUGR�
FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�
I��/DV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�OD�UHVHUYD�GH�QLYHODFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR�����

GH�HVWD�/H\�SHQGLHQWHV�GH�DGLFLRQDU��VH�DGLFLRQDUÒQ�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�GLFKR�
DUWÞFXOR��D�OD�EDVH�LPSRQLEOH�GHO�JUXSR�ILVFDO�
J�� /DV� GHGXFFLRQHV� SHQGLHQWHV� GH� DSOLFDFLäQ� TXH� DVXPDQ� ODV� HQWLGDGHV� TXH� VH�

LQFRUSRUDQ�DO�QXHYR�JUXSR�ILVFDO�SRGUÒQ�GHGXFLUVH�HQ�OD�FXRWD�ÞQWHJUD�GH�HVWH�FRQ�HO�OÞPLWH�GH�
OD�VXPD�GH�ODV�FXRWDV�ÞQWHJUDV�GH�ODV�HQWLGDGHV�TXH�VH�LQFRUSRUDQ�DO�PLVPR�

���/D�HQWLGDG� UHSUHVHQWDQWH�GHO�JUXSR� ILVFDO�YHQGUÒ�REOLJDGD��DO� WLHPSR�GH�SUHVHQWDU� OD�
GHFODUDFLäQ� GHO� JUXSR� ILVFDO�� D� OLTXLGDU� OD� GHXGD� WULEXWDULD� FRUUHVSRQGLHQWH� D� HVWH� \� D�
LQJUHVDUOD� HQ� HO� OXJDU�� IRUPD� \� SOD]RV� TXH� VH� GHWHUPLQH� SRU� HO� 0LQLVWUR� GH� +DFLHQGD� \�
$GPLQLVWUDFLRQHV� 3ëEOLFDV�� /D� HQWLGDG� UHSUHVHQWDQWH� GHO� JUXSR� ILVFDO� GHEHUÒ� FXPSOLU� ODV�
PLVPDV�REOLJDFLRQHV�UHVSHFWR�GH�ORV�SDJRV�IUDFFLRQDGRV�
���/D�GHFODUDFLäQ�GHO�JUXSR�ILVFDO�GHEHUÒ�SUHVHQWDUVH�GHQWUR�GHO�SOD]R�FRUUHVSRQGLHQWH�D�

OD�GHFODUDFLäQ�HQ�UÚJLPHQ�GH�WULEXWDFLäQ�LQGLYLGXDO�GH�OD�HQWLGDG�UHSUHVHQWDQWH�GHO�PLVPR�

���7HQGUÒ�OD�FRQVLGHUDFLäQ�GH�IXVLäQ�OD�RSHUDFLäQ�SRU�OD�FXDO�

D�� 8QD� R� YDULDV� HQWLGDGHV� WUDQVPLWHQ� HQ� EORTXH� D� RWUD� HQWLGDG� \D� H[LVWHQWH�� FRPR�
FRQVHFXHQFLD�\�HQ�HO�PRPHQWR�GH�VX�GLVROXFLäQ�VLQ�OLTXLGDFLäQ��VXV�UHVSHFWLYRV�SDWULPRQLRV�
VRFLDOHV��PHGLDQWH�OD�DWULEXFLäQ�D�VXV�VRFLRV�GH�YDORUHV�UHSUHVHQWDWLYRV�GHO�FDSLWDO�VRFLDO�GH�
OD� RWUD� HQWLGDG� \�� HQ� VX� FDVR�� GH� XQD� FRPSHQVDFLäQ� HQ� GLQHUR� TXH� QR� H[FHGD� GHO� ��� SRU�
FLHQWR�GHO� YDORU�QRPLQDO�R��D� IDOWD�GH�YDORU�QRPLQDO��GH�XQ�YDORU�HTXLYDOHQWH�DO�QRPLQDO�GH�
GLFKRV�YDORUHV�GHGXFLGR�GH�VX�FRQWDELOLGDG�
E��'RV�R�PÒV�HQWLGDGHV�WUDQVPLWHQ�HQ�EORTXH�D�RWUD�QXHYD��FRPR�FRQVHFXHQFLD�\�HQ�HO�

PRPHQWR�GH�VX�GLVROXFLäQ�VLQ�OLTXLGDFLäQ��OD�WRWDOLGDG�GH�VXV�SDWULPRQLRV�VRFLDOHV��PHGLDQWH�
OD�DWULEXFLäQ�D�VXV�VRFLRV�GH�YDORUHV�UHSUHVHQWDWLYRV�GHO�FDSLWDO�VRFLDO�GH�OD�QXHYD�HQWLGDG�\��
HQ� VX� FDVR�� GH� XQD� FRPSHQVDFLäQ� HQ� GLQHUR� TXH� QR� H[FHGD� GHO� ��� SRU� FLHQWR� GHO� YDORU�
QRPLQDO� R�� D� IDOWD� GH� YDORU� QRPLQDO�� GH� XQ� YDORU� HTXLYDOHQWH� DO� QRPLQDO� GH� GLFKRV� YDORUHV�
GHGXFLGR�GH�VX�FRQWDELOLGDG�
F�� 8QD� HQWLGDG� WUDQVPLWH�� FRPR� FRQVHFXHQFLD� \� HQ� HO� PRPHQWR� GH� VX� GLVROXFLäQ� VLQ�

OLTXLGDFLäQ��HO�FRQMXQWR�GH�VX�SDWULPRQLR�VRFLDO�D� OD�HQWLGDG�TXH�HV�WLWXODU�GH�OD�WRWDOLGDG�GH�
ORV�YDORUHV�UHSUHVHQWDWLYRV�GH�VX�FDSLWDO�VRFLDO�

�����«�7HQGUÒ�OD�FRQVLGHUDFLäQ�GH�HVFLVLäQ�OD�RSHUDFLäQ�SRU�OD�FXDO�

D�� 8QD� HQWLGDG� GLYLGH� HQ� GRV� R� PÒV� SDUWHV� OD� WRWDOLGDG� GH� VX� SDWULPRQLR� VRFLDO� \� ORV�
WUDQVPLWH�HQ�EORTXH�D�GRV�R�PÒV�HQWLGDGHV�\D�H[LVWHQWHV�R�QXHYDV��FRPR�FRQVHFXHQFLD�GH�
VX�GLVROXFLäQ�VLQ� OLTXLGDFLäQ��PHGLDQWH� OD�DWULEXFLäQ�D�VXV�VRFLRV��FRQ�DUUHJOR�D�XQD�QRUPD�
SURSRUFLRQDO��GH�YDORUHV�UHSUHVHQWDWLYRV�GHO�FDSLWDO�VRFLDO�GH�ODV�HQWLGDGHV�DGTXLUHQWHV�GH�OD�
DSRUWDFLäQ�\��HQ�VX�FDVR��GH�XQD�FRPSHQVDFLäQ�HQ�GLQHUR�TXH�QR�H[FHGD�GHO����SRU�FLHQWR�
GHO�YDORU�QRPLQDO�R��D� IDOWD�GH�YDORU�QRPLQDO��GH�XQ�YDORU�HTXLYDOHQWH�DO�QRPLQDO�GH�GLFKRV�
YDORUHV�GHGXFLGR�GH�VX�FRQWDELOLGDG�
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E��8QD�HQWLGDG�VHJUHJD�XQD�R�YDULDV�SDUWHV�GH�VX�SDWULPRQLR�VRFLDO�TXH�IRUPHQ�UDPDV�GH�
DFWLYLGDG� \� ODV� WUDQVPLWH� HQ� EORTXH� D� XQD� R� YDULDV� HQWLGDGHV� GH� QXHYD� FUHDFLäQ� R� \D�
H[LVWHQWHV�� PDQWHQLHQGR� HQ� VX� SDWULPRQLR� DO� PHQRV� XQD� UDPD� GH� DFWLYLGDG� HQ� OD� HQWLGDG�
WUDQVPLWHQWH�� R� ELHQ� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� GH� RWUDV� HQWLGDGHV� TXH� OH� FRQILHUDQ� OD�
PD\RUÞD�GHO�FDSLWDO�VRFLDO�GH�HVWDV�� UHFLELHQGR�D�FDPELR�YDORUHV�UHSUHVHQWDWLYRV�GHO�FDSLWDO�
VRFLDO� GH� OD� HQWLGDG� DGTXLUHQWH�� TXH� GHEHUÒQ� DWULEXLUVH� D� VXV� VRFLRV� HQ� SURSRUFLäQ� D� VXV�
UHVSHFWLYDV�SDUWLFLSDFLRQHV��UHGXFLHQGR�HO�FDSLWDO�VRFLDO�\�UHVHUYDV�HQ� OD�FXDQWÞD�QHFHVDULD��
\��HQ�VX�FDVR��XQD�FRPSHQVDFLäQ�HQ�GLQHUR�HQ�ORV�WÚUPLQRV�GH�OD�OHWUD�DQWHULRU�
F��8QD�HQWLGDG�VHJUHJD�XQD�SDUWH�GH�VX�SDWULPRQLR�VRFLDO��FRQVWLWXLGD�SRU�SDUWLFLSDFLRQHV�

HQ�HO� FDSLWDO�GH�RWUDV�HQWLGDGHV�TXH�FRQILHUDQ� OD�PD\RUÞD�GHO�FDSLWDO� VRFLDO�HQ�HVWDV��\� ODV�
WUDQVPLWH� HQ� EORTXH� D� XQD� R� YDULDV� HQWLGDGHV� GH� QXHYD� FUHDFLäQ� R� \D� H[LVWHQWHV��
PDQWHQLHQGR�HQ�VX�SDWULPRQLR��DO�PHQRV��SDUWLFLSDFLRQHV�GH�VLPLODUHV�FDUDFWHUÞVWLFDV�HQ�HO�
FDSLWDO�GH�RWUD�X�RWUDV�HQWLGDGHV�R�ELHQ�XQD�UDPD�GH�DFWLYLGDG��UHFLELHQGR�D�FDPELR�YDORUHV�
UHSUHVHQWDWLYRV�GHO� FDSLWDO� VRFLDO� GH�HVWDV�ëOWLPDV��TXH�GHEHUÒQ�DWULEXLUVH�D�VXV�VRFLRV�HQ�
SURSRUFLäQ�D�VXV�UHVSHFWLYDV�SDUWLFLSDFLRQHV��UHGXFLHQGR�HO�FDSLWDO�VRFLDO�\�ODV�UHVHUYDV�HQ�OD�
FXDQWÞD�QHFHVDULD�\��HQ�VX�FDVR��XQD�FRPSHQVDFLäQ�HQ�GLQHUR�HQ�ORV�WÚUPLQRV�GH�OD�OHWUD�D��
DQWHULRU�

��«� (Q� ORV� FDVRV� HQ� TXH� H[LVWDQ� GRV� R�PÒV� HQWLGDGHV� DGTXLUHQWHV�� OD� DWULEXFLäQ� D� ORV�
VRFLRV�GH�OD�HQWLGDG�TXH�VH�HVFLQGH�GH�YDORUHV�UHSUHVHQWDWLYRV�GHO�FDSLWDO�GH�DOJXQD�GH�ODV�
HQWLGDGHV�DGTXLUHQWHV�HQ�SURSRUFLäQ�GLVWLQWD�D�OD�TXH�WHQÞDQ�HQ�OD�TXH�VH�HVFLQGH�UHTXHULUÒ�
TXH�ORV�SDWULPRQLRV�DGTXLULGRV�SRU�DTXÚOODV�FRQVWLWX\DQ�UDPDV�GH�DFWLYLGDG�

���7HQGUÒ�OD�FRQVLGHUDFLäQ�GH�DSRUWDFLäQ�QR�GLQHUDULD�GH�UDPDV�GH�DFWLYLGDG�OD�RSHUDFLäQ�
SRU� OD� FXDO� XQD� HQWLGDG� DSRUWD�� VLQ� VHU� GLVXHOWD�� D� RWUD� HQWLGDG� GH� QXHYD� FUHDFLäQ� R� \D�
H[LVWHQWH� OD� WRWDOLGDG� R� XQD� R� PÒV� UDPDV� GH� DFWLYLGDG�� UHFLELHQGR� D� FDPELR� YDORUHV�
UHSUHVHQWDWLYRV�GHO�FDSLWDO�VRFLDO�GH�OD�HQWLGDG�DGTXLUHQWH�
���6H�HQWHQGHUÒ�SRU�UDPD�GH�DFWLYLGDG�HO�FRQMXQWR�GH�HOHPHQWRV�SDWULPRQLDOHV�TXH�VHDQ�

VXVFHSWLEOHV�GH�FRQVWLWXLU�XQD�XQLGDG�HFRQäPLFD�DXWäQRPD�GHWHUPLQDQWH�GH�XQD�H[SORWDFLäQ�
HFRQäPLFD�� HV� GHFLU�� XQ� FRQMXQWR� FDSD]� GH� IXQFLRQDU� SRU� VXV� SURSLRV�PHGLRV�� 3RGUÒQ� VHU�
DWULEXLGDV� D� OD� HQWLGDG� DGTXLUHQWH� ODV� GHXGDV� FRQWUDÞGDV� SDUD� OD� RUJDQL]DFLäQ� R� HO�
IXQFLRQDPLHQWR�GH�ORV�HOHPHQWRV�TXH�VH�WUDVSDVDQ�
��� 7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� FDQMH� GH� YDORUHV� UHSUHVHQWDWLYRV� GHO� FDSLWDO� VRFLDO� OD�

RSHUDFLäQ�SRU�OD�FXDO�XQD�HQWLGDG�DGTXLHUH�XQD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�VRFLDO�GH�RWUD�TXH�
OH� SHUPLWH� REWHQHU� OD�PD\RUÞD� GH� ORV� GHUHFKRV� GH� YRWR� HQ� HOOD� R�� VL� \D� GLVSRQH� GH� GLFKD�
PD\RUÞD��DGTXLULU�XQD�PD\RU�SDUWLFLSDFLäQ��PHGLDQWH�OD�DWULEXFLäQ�D�ORV�VRFLRV��D�FDPELR�GH�
VXV�YDORUHV��GH�RWURV�UHSUHVHQWDWLYRV�GHO�FDSLWDO�VRFLDO�GH�OD�SULPHUD�HQWLGDG�\��HQ�VX�FDVR��
GH�XQD�FRPSHQVDFLäQ�HQ�GLQHUR�TXH�QR�H[FHGD�GHO����SRU�FLHQWR�GHO�YDORU�QRPLQDO�R��D�IDOWD�
GH� YDORU� QRPLQDO�� GH� XQ� YDORU� HTXLYDOHQWH� DO� QRPLQDO� GH� GLFKRV� YDORUHV� GHGXFLGR� GH� VX�
FRQWDELOLGDG�
��� (O� UÚJLPHQ� WULEXWDULR� SUHYLVWR� HQ� HVWH� FDSÞWXOR� VHUÒ� LJXDOPHQWH� DSOLFDEOH� D� ODV�

RSHUDFLRQHV�HQ�ODV�TXH�LQWHUYHQJDQ�FRQWULEX\HQWHV�GH�HVWH�,PSXHVWR�TXH�QR�WHQJDQ�OD�IRUPD�
MXUÞGLFD� GH� VRFLHGDG� PHUFDQWLO�� VLHPSUH� TXH� SURGX]FDQ� UHVXOWDGRV� HTXLYDOHQWHV� D� ORV�
GHULYDGRV�GH�ODV�RSHUDFLRQHV�PHQFLRQDGDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
��� (O� UÚJLPHQ� WULEXWDULR� SUHYLVWR� HQ� HVWH� FDSÞWXOR� VHUÒ� LJXDOPHQWH� DSOLFDEOH� D� ODV�

RSHUDFLRQHV� GH� FDPELR� GH� GRPLFLOLR� VRFLDO� GH� XQD� 6RFLHGDG� (XURSHD� R� XQD� 6RFLHGDG�
&RRSHUDWLYD�(XURSHD�GH� XQ�(VWDGR�PLHPEUR� D� RWUR� GH� OD�8QLäQ�(XURSHD�� UHVSHFWR� GH� ORV�
ELHQHV�\�GHUHFKRV�VLWXDGRV�HQ�WHUULWRULR�HVSDâRO�TXH�TXHGHQ�DIHFWDGRV�FRQ�SRVWHULRULGDG�D�
XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� VLWXDGR� HQ� GLFKR� WHUULWRULR�� $� HVWRV� HIHFWRV�� ODV� UHJODV�
SUHYLVWDV� HQ� HVWH� UÚJLPHQ� HVSHFLDO� SDUD� ORV� VXSXHVWRV� GH� WUDQVPLVLRQHV� GH� ELHQHV� \�
GHUHFKRV�VHUÒQ�GH�DSOLFDFLäQ�D� ODV�RSHUDFLRQHV�GH�FDPELR�GH�GRPLFLOLR�VRFLDO��DXQ�FXDQGR�
QR�GHQ�OXJDU�D�GLFKDV�WUDQVPLVLRQHV�

��� 1R� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� ODV� VLJXLHQWHV� UHQWDV� GHULYDGDV� GH� ODV�
RSHUDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�DQWHULRU�

D��/DV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�ODV�WUDQVPLVLRQHV�UHDOL]DGDV�
SRU�HQWLGDGHV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�GH�ELHQHV�\�GHUHFKRV�HQ�ÚO�VLWXDGRV�
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&XDQGR� OD� HQWLGDG� DGTXLUHQWH� UHVLGD� HQ� HO� H[WUDQMHUR� VäOR� VH� H[FOXLUÒQ� GH� OD� EDVH�
LPSRQLEOH� ODV� UHQWDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� DTXHOORV� HOHPHQWRV� TXH� TXHGHQ�
DIHFWDGRV�D�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�WHUULWRULR�HVSDâRO�
/D� WUDQVIHUHQFLD� GH� HVWRV� HOHPHQWRV� IXHUD� GHO� WHUULWRULR� HVSDâRO� GHWHUPLQDUÒ� OD�

LQWHJUDFLäQ�HQ�OD�EDVH�LPSRQLEOH�GHO�HVWDEOHFLPLHQWR�SHUPDQHQWH��HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�
TXH�VH�SURGX]FD�DTXÚOOD��GH�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�PHUFDGR�\�HO�YDORU�D�TXH�VH�UHILHUH�
HO� DUWÞFXOR� VLJXLHQWH� PLQRUDGR�� HQ� VX� FDVR�� HQ� HO� LPSRUWH� GH� ODV� DPRUWL]DFLRQHV� \� RWUDV�
FRUUHFFLRQHV�GH�YDORU�UHIOHMDGDV�FRQWDEOHPHQWH�TXH�KD\DQ�VLGR�ILVFDOPHQWH�GHGXFLEOHV�
(O�SDJR�GH� OD�GHXGD� WULEXWDULD� UHVXOWDQWH�GH� OD�DSOLFDFLäQ�GH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�

DQWHULRU��HQ�HO�VXSXHVWR�GH�HOHPHQWRV�SDWULPRQLDOHV�WUDQVIHULGRV�D�XQ�(VWDGR�PLHPEUR�GH�OD�
8QLäQ�(XURSHD��R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR�FRQ�HO�TXH�H[LVWD�XQ�HIHFWLYR�LQWHUFDPELR�
GH� LQIRUPDFLäQ� WULEXWDULD� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO� DSDUWDGR� �� GH� OD� 'LVSRVLFLäQ�
DGLFLRQDO�SULPHUD�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�PHGLGDV�SDUD�OD�SUHYHQFLäQ�GHO�
IUDXGH�ILVFDO��VHUÒ�DSOD]DGR�SRU�OD�$GPLQLVWUDFLäQ�WULEXWDULD�D�VROLFLWXG�GHO�FRQWULEX\HQWH�KDVWD�
OD�IHFKD�GH�OD�WUDQVPLVLäQ�D�WHUFHURV�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�DIHFWDGRV��UHVXOWDQGR�GH�
DSOLFDFLäQ� OR� GLVSXHVWR� HQ� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� \� VX�
QRUPDWLYD�GH�GHVDUUROOR��HQ�FXDQWR�DO�GHYHQJR�GH�LQWHUHVHV�GH�GHPRUD�\�D�OD�FRQVWLWXFLäQ�GH�
JDUDQWÞDV�SDUD�GLFKR�DSOD]DPLHQWR�
E��/DV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�ODV�WUDQVPLVLRQHV�UHDOL]DGDV�

SRU�HQWLGDGHV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��GH�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�VLWXDGRV�HQ�
HO�WHUULWRULR�GH�(VWDGRV�PLHPEURV�GH�OD�8QLäQ�(XURSHD��D�IDYRU�GH�HQWLGDGHV�TXH�UHVLGDQ�HQ�
HOORV�� UHYLVWDQ� XQD� GH� ODV� IRUPDV� HQXPHUDGDV� HQ� OD� SDUWH� $� GHO� DQH[R� ,� GH� OD� 'LUHFWLYD�
���������&(�GHO�&RQVHMR��GH����GH�RFWXEUH��UHODWLYD�DO�UÚJLPHQ�ILVFDO�FRPëQ�DSOLFDEOH�D�ODV�
IXVLRQHV�� HVFLVLRQHV�� HVFLVLRQHV� SDUFLDOHV�� DSRUWDFLRQHV� GH� DFWLYRV� \� FDQMHV� GH� DFFLRQHV�
UHDOL]DGRV�HQWUH�VRFLHGDGHV�GH�GLIHUHQWHV�(VWDGRV�PLHPEURV�\�DO�WUDVODGR�GHO�GRPLFLOLR�VRFLDO�
GH�XQD�6(�R�XQD�6&(�GH�XQ�(VWDGR�PLHPEUR�D�RWUR��\�HVWÚQ�VXMHWDV�\�QR�H[HQWDV�D�DOJXQR�
GH�ORV�WULEXWRV�PHQFLRQDGRV�HQ�OD�SDUWH�%�GH�VX�DQH[R�,�
F��/DV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�ODV�WUDQVPLVLRQHV�UHDOL]DGDV�

SRU�HQWLGDGHV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��GH�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�VLWXDGRV�HQ�
HO� WHUULWRULR� GH� (VWDGRV� QR� SHUWHQHFLHQWHV� D� OD� 8QLäQ� (XURSHD� HQ� IDYRU� GH� HQWLGDGHV�
UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�
G��/DV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�ODV�WUDQVPLVLRQHV�UHDOL]DGDV�

SRU� HQWLGDGHV� QR� UHVLGHQWHV� HQ� WHUULWRULR� HVSDâRO�� GH� HVWDEOHFLPLHQWRV� SHUPDQHQWHV� HQ� ÚO�
VLWXDGRV�
&XDQGR� OD� HQWLGDG� DGTXLUHQWH� UHVLGD� HQ� HO� H[WUDQMHUR� VROR� VH� H[FOXLUÒQ� GH� OD� EDVH�

LPSRQLEOH� ODV� UHQWDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� DTXHOORV� HOHPHQWRV� TXH� TXHGHQ�
DIHFWDGRV�D�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�WHUULWRULR�HVSDâRO�
/D� WUDQVIHUHQFLD� GH� HVWRV� HOHPHQWRV� IXHUD� GHO� WHUULWRULR� HVSDâRO� GHWHUPLQDUÒ� OD�

LQWHJUDFLäQ�HQ� OD�EDVH� LPSRQLEOH�GHO�HVWDEOHFLPLHQWR�SHUPDQHQWH��HQ�HO�HMHUFLFLR�HQ�TXH�VH�
SURGX]FD�DTXÚOOD�� GH� OD�GLIHUHQFLD�HQWUH�HO� YDORU�GH�PHUFDGR�\�HO� YDORU�D�TXH�VH� UHILHUH�HO�
DUWÞFXOR� VLJXLHQWH� PLQRUDGR�� HQ� VX� FDVR�� HQ� HO� LPSRUWH� GH� ODV� DPRUWL]DFLRQHV� \� RWUDV�
FRUUHFFLRQHV�GH�YDORU�UHIOHMDGDV�FRQWDEOHPHQWH�TXH�KD\DQ�VLGR�ILVFDOPHQWH�GHGXFLEOHV�
(O�SDJR�GH� OD�GHXGD� WULEXWDULD� UHVXOWDQWH�GH� OD�DSOLFDFLäQ�GH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�

DQWHULRU��HQ�HO�VXSXHVWR�GH�HOHPHQWRV�SDWULPRQLDOHV�WUDQVIHULGRV�D�XQ�(VWDGR�PLHPEUR�GH�OD�
8QLäQ�(XURSHD��R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR�FRQ�HO�TXH�H[LVWD�XQ�HIHFWLYR�LQWHUFDPELR�
GH� LQIRUPDFLäQ� WULEXWDULD� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO� DSDUWDGR� �� GH� OD� 'LVSRVLFLäQ�
DGLFLRQDO�SULPHUD�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�PHGLGDV�SDUD�OD�SUHYHQFLäQ�GHO�
IUDXGH� ILVFDO�� VHUÒ� DSOD]DGR� SRU� OD� $GPLQLVWUDFLäQ� 7ULEXWDULD� D� VROLFLWXG� GHO� FRQWULEX\HQWH�
KDVWD� OD� IHFKD� GH� OD� WUDQVPLVLäQ� D� WHUFHURV� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� DIHFWDGRV��
UHVXOWDQGR� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� OD� /H\� *HQHUDO� 7ULEXWDULD�� \� VX� QRUPDWLYD� GH�
GHVDUUROOR�� HQ� FXDQWR� DO� GHYHQJR�GH� LQWHUHVHV� GH� GHPRUD� \� D� OD� FRQVWLWXFLäQ� GH� JDUDQWÞDV�
SDUD�GLFKR�DSOD]DPLHQWR�
H��/DV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�ODV�WUDQVPLVLRQHV�UHDOL]DGDV�

SRU�HQWLGDGHV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�GH�SDUWLFLSDFLRQHV�HQ�HQWLGDGHV�UHVLGHQWHV�
HQ� WHUULWRULR� HVSDâRO�� HQ� IDYRU� GH�HQWLGDGHV� UHVLGHQWHV�HQ� VX�PLVPR�SDÞV� R� WHUULWRULR�� R� HQ�
IDYRU�GH�HQWLGDGHV�UHVLGHQWHV�HQ�OD�8QLäQ�(XURSHD�VLHPSUH�TXH��HQ�HVWH�ëOWLPR�FDVR��WDQWR�OD�
HQWLGDG�WUDQVPLWHQWH�FRPR�OD�DGTXLUHQWH�UHYLVWDQ�XQD�GH�ODV�IRUPDV�HQXPHUDGDV�HQ�OD�SDUWH�
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$�GHO� DQH[R� ,� GH� OD�'LUHFWLYD� ���������&(�� \� HVWÚQ� VXMHWDV� \� QR� H[HQWDV� D� DOJXQR� GH� ORV�
WULEXWRV�PHQFLRQDGRV�HQ�OD�SDUWH�%�GH�VX�DQH[R�,�

1R�VH�H[FOXLUÒQ�GH� OD�EDVH� LPSRQLEOH� ODV�UHQWDV�GHULYDGDV�GH� ODV�RSHUDFLRQHV�UHIHULGDV�
HQ� ODV� OHWUDV� D��� F�� \� G�� DQWHULRUHV�� FXDQGR� OD� HQWLGDG� DGTXLUHQWH� VH� KDOOH� H[HQWD� SRU� HVWH�
,PSXHVWR�R�VRPHWLGD�DO�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�
6H� H[FOXLUÒQ� GH� OD� EDVH� LPSRQLEOH� ODV� UHQWDV� GHULYDGDV� GH� ODV� RSHUDFLRQHV� D� TXH� VH�

UHILHUH� HVWH� DSDUWDGR� DXQTXH� OD� HQWLGDG� DGTXLUHQWH� GLVIUXWH� GH� OD� DSOLFDFLäQ� GH� XQ� WLSR� GH�
JUDYDPHQ� R� XQ� UÚJLPHQ� WULEXWDULR� HVSHFLDO�� &XDQGR� OD� HQWLGDG� DGTXLUHQWH� GLVIUXWH� GH� OD�
DSOLFDFLäQ� GH� XQ� WLSR� GH� JUDYDPHQ� R� XQ� UÚJLPHQ� WULEXWDULR� HVSHFLDO� GLVWLQWR� GH� OD�
WUDQVPLWHQWH��OD�UHQWD�GHULYDGD�GH�OD�WUDQVPLVLäQ�GH�HOHPHQWRV�SDWULPRQLDOHV�H[LVWHQWHV�HQ�HO�
PRPHQWR� GH� OD� RSHUDFLäQ�� UHDOL]DGD� FRQ� SRVWHULRULGDG� D� ÚVWD�� VH� HQWHQGHUÒ� JHQHUDGD� GH�
IRUPD� OLQHDO�� VDOYR� SUXHED� HQ� FRQWUDULR� GXUDQWH� HO� WLHPSR� GH� WHQHQFLD� GHO� HOHPHQWR�
WUDQVPLWLGR�� /D� SDUWH� GH� GLFKD� UHQWD� JHQHUDGD� KDVWD� HO� PRPHQWR� GH� UHDOL]DFLäQ� GH� OD�
RSHUDFLäQ� VHUÒ�JUDYDGD�DSOLFDQGR�HO� WLSR�GH�JUDYDPHQ�\�HO� UÚJLPHQ� WULEXWDULR� TXH�KXELHUD�
FRUUHVSRQGLGR�D�OD�HQWLGDG�WUDQVPLWHQWH�
��� 3RGUÒ� UHQXQFLDUVH� DO� UÚJLPHQ� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� PHGLDQWH� OD�

LQWHJUDFLäQ�HQ�OD�EDVH�LPSRQLEOH�GH�ODV�UHQWDV�GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�OD�WRWDOLGDG�R�
SDUWH�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�
���(Q� WRGR�FDVR��VH� LQWHJUDUÒQ�HQ� OD�EDVH� LPSRQLEOH� ODV� UHQWDV�GHULYDGDV�GH�EXTXHV�R�

DHURQDYHV�R�GH�ELHQHV�PXHEOHV�DIHFWRV�D�VX�H[SORWDFLäQ��TXH�VH�SRQJDQ�GH�PDQLILHVWR�HQ�
ODV�HQWLGDGHV�GHGLFDGDV�D� OD�QDYHJDFLäQ�PDUÞWLPD�\�DÚUHD� LQWHUQDFLRQDO�FXDQGR� OD�HQWLGDG�
DGTXLUHQWH�QR�VHD�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�

��� /RV� ELHQHV� \� GHUHFKRV� DGTXLULGRV� PHGLDQWH� ODV� WUDQVPLVLRQHV� GHULYDGDV� GH� ODV�
RSHUDFLRQHV�D�ODV�TXH�KD\D�VLGR�GH�DSOLFDFLäQ�HO�UÚJLPHQ�SUHYLVWR�HQ�HO�DUWÞFXOR�DQWHULRU�VH�
YDORUDUÒQ�� D� HIHFWRV� ILVFDOHV�� SRU� ORV� PLVPRV� YDORUHV� ILVFDOHV� TXH� WHQÞDQ� HQ� OD� HQWLGDG�
WUDQVPLWHQWH� DQWHV� GH� UHDOL]DUVH� OD� RSHUDFLäQ�� PDQWHQLÚQGRVH� LJXDOPHQWH� OD� IHFKD� GH�
DGTXLVLFLäQ�GH�OD�HQWLGDG�WUDQVPLWHQWH�
���(Q�HO�VXSXHVWR�GH�TXH�VH�HMHUFLWH�OD�RSFLäQ�GH�UHQXQFLD�SUHYLVWD�HQ�HO�DSDUWDGR���GHO�

DUWÞFXOR� DQWHULRU�� ORV� ELHQHV� \� GHUHFKRV�DGTXLULGRV� VH� YDORUDUÒQ�GH�DFXHUGR� FRQ� ODV� UHJODV�
HVWDEOHFLGDV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��(Q�HVWH�FDVR�� OD�IHFKD�GH�DGTXLVLFLäQ�GH�GLFKRV�
ELHQHV�\�GHUHFKRV�VHUÒ�OD�IHFKD�HQ�TXH�OD�DGTXLVLFLäQ�WHQJD�HILFDFLD�PHUFDQWLO�
��� (Q� DTXHOORV� FDVRV� HQ� TXH� QR� VHD� GH� DSOLFDFLäQ� HO� UÚJLPHQ� SUHYLVWR� HQ� HO� DUWÞFXOR�

DQWHULRU�VH�WRPDUÒ�HO�YDORU�TXH�SURFHGD�GH�DFXHUGR�FRQ�HO�DUWÞFXOR����GH�HVWD�/H\�

/DV� DFFLRQHV� R� SDUWLFLSDFLRQHV� UHFLELGDV� FRPR� FRQVHFXHQFLD� GH� XQD� DSRUWDFLäQ� GH�
UDPDV� GH� DFWLYLGDG� R� GH� HOHPHQWRV� SDWULPRQLDOHV� VH� YDORUDUÒQ�� D� HIHFWRV� ILVFDOHV�� SRU� HO�
PLVPR�YDORU�ILVFDO�TXH�WHQÞDQ�OD�UDPD�GH�DFWLYLGDG�R�ORV�HOHPHQWRV�SDWULPRQLDOHV�DSRUWDGRV�
1R� REVWDQWH�� HQ� HO� VXSXHVWR� GH� TXH� VH� HMHUFLWH� OD� RSFLäQ� GH� UHQXQFLD� SUHYLVWD� HQ� HO�

DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�UHFLELGDV�VH�YDORUDUÒQ�
GH�DFXHUGR�FRQ�ODV�UHJODV�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

���1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GH�HVWH�,PSXHVWR��GHO�,PSXHVWR�VREUH�OD�5HQWD�
GH�ODV�3HUVRQDV�)ÞVLFDV�R�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�ODV�UHQWDV�TXH�VH�
SRQJDQ�GH�PDQLILHVWR�FRQ�RFDVLäQ�GHO�FDQMH�GH�YDORUHV��VLHPSUH�TXH�FXPSODQ�ORV�UHTXLVLWRV�
VLJXLHQWHV�

D��4XH�ORV�VRFLRV�TXH�UHDOLFHQ�HO�FDQMH�GH�YDORUHV�UHVLGDQ�HQ�WHUULWRULR�HVSDâRO�R�HQ�HO�GH�
DOJëQ�RWUR�(VWDGR�PLHPEUR�GH� OD�8QLäQ�(XURSHD�R�HQ�HO�GH�FXDOTXLHU�RWUR�(VWDGR�VLHPSUH�
TXH��HQ�HVWH�ëOWLPR�FDVR��ORV�YDORUHV�UHFLELGRV�VHDQ�UHSUHVHQWDWLYRV�GHO�FDSLWDO�VRFLDO�GH�XQD�
HQWLGDG�UHVLGHQWH�HQ�(VSDâD�
&XDQGR�HO�VRFLR� WHQJD� OD�FRQVLGHUDFLäQ�GH�HQWLGDG�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV��

QR� VH� LQWHJUDUÒ� HQ� OD� EDVH� LPSRQLEOH� GH� ODV� SHUVRQDV� R� HQWLGDGHV� TXH� VHDQ� VRFLRV��
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KHUHGHURV��FRPXQHURV�R�SDUWÞFLSHV�HQ�GLFKR�VRFLR��OD�UHQWD�JHQHUDGD�FRQ�RFDVLäQ�GHO�FDQMH�
GH�YDORUHV��VLHPSUH�TXH�D�OD�RSHUDFLäQ�OH�VHD�GH�DSOLFDFLäQ�HO�UÚJLPHQ�ILVFDO�HVWDEOHFLGR�HQ�
HO�SUHVHQWH�FDSÞWXOR�R�VH�UHDOLFH�DO�DPSDUR�GH�OD�'LUHFWLYD����������&(�GHO�&RQVHMR��GH����
GH�RFWXEUH��UHODWLYD�DO�UÚJLPHQ�ILVFDO�FRPëQ�DSOLFDEOH�D�ODV�IXVLRQHV��HVFLVLRQHV��HVFLVLRQHV�
SDUFLDOHV�� DSRUWDFLRQHV� GH� DFWLYRV� \� FDQMH� GH� YDORUHV� UHDOL]DGRV� HQWUH� VRFLHGDGHV� GH�
GLIHUHQWHV�(VWDGRV�PLHPEURV�\�DO�WUDVODGR�GHO�GRPLFLOLR�VRFLDO�GH�XQD�6(�R�XQD�6&(�GH�XQ�
(VWDGR�PLHPEUR�D�RWUR��\� ORV�YDORUHV�UHFLELGRV�SRU�HO�VRFLR�FRQVHUYHQ� OD�PLVPD�YDORUDFLäQ�
ILVFDO�TXH�WHQÞDQ�ORV�FDQMHDGRV�
E�� 4XH� OD� HQWLGDG� TXH� DGTXLHUD� ORV� YDORUHV� VHD� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO� R� HVWÚ�

FRPSUHQGLGD�HQ�HO�ÒPELWR�GH�DSOLFDFLäQ�GH�OD�'LUHFWLYD����������&(�

��� /RV� YDORUHV� UHFLELGRV� SRU� OD� HQWLGDG� TXH� UHDOL]D� HO� FDQMH� GH� YDORUHV� VH� YDORUDUÒQ�� D�
HIHFWRV�ILVFDOHV��SRU�HO�YDORU�ILVFDO�TXH�WHQÞDQ�HQ�HO�SDWULPRQLR�GH�ORV�VRFLRV�TXH�HIHFWëDQ�OD�
DSRUWDFLäQ�� VHJëQ� ODV� QRUPDV� GH� HVWH� ,PSXHVWR�� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV� )ÞVLFDV� R� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV�� PDQWHQLÚQGRVH��
LJXDOPHQWH��OD�IHFKD�GH�DGTXLVLFLäQ�GH�ORV�VRFLRV�DSRUWDQWHV�
1R�REVWDQWH��HQ�DTXHOORV�FDVRV�HQ�TXH�ODV�UHQWDV�JHQHUDGDV�HQ�ORV�VRFLRV�QR�HVWXYLHVHQ�

VXMHWDV�D� WULEXWDFLäQ�HQ� WHUULWRULR�HVSDâRO��VH� WRPDUÒ�HO�YDORU�GH�PHUFDGR��(Q�HVWH�FDVR�� OD�
IHFKD�GH�DGTXLVLFLäQ�GH�ODV�DFFLRQHV�VHUÒ�OD�FRUUHVSRQGLHQWH�D�OD�IHFKD�GH�UHDOL]DFLäQ�GH�OD�
RSHUDFLäQ�GH�FDQMH�GH�YDORUHV�
���/RV�YDORUHV�UHFLELGRV�SRU�ORV�VRFLRV�VH�YDORUDUÒQ��D�HIHFWRV�ILVFDOHV��SRU�HO�YDORU�ILVFDO�

GH�ORV�HQWUHJDGRV��GHWHUPLQDGR�GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�HVWH�,PSXHVWR��GHO�,PSXHVWR�
VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�R�GHO� ,PSXHVWR� VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV��
VHJëQ�SURFHGD��(VWD�YDORUDFLäQ�VH�DXPHQWDUÒ�R�GLVPLQXLUÒ�HQ�HO�LPSRUWH�GH�OD�FRPSHQVDFLäQ�
FRPSOHPHQWDULD�HQ�GLQHUR�HQWUHJDGD�R�UHFLELGD�
/RV�YDORUHV�UHFLELGRV�FRQVHUYDUÒQ�OD�IHFKD�GH�DGTXLVLFLäQ�GH�ORV�HQWUHJDGRV�
���(Q�HO� FDVR�GH�TXH�HO� VRFLR� SLHUGD� OD� FXDOLGDG�GH� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO�� VH�

LQWHJUDUÒ�HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�R�GH�
HVWH� ,PSXHVWR� GHO� ëOWLPR� SHUÞRGR� LPSRVLWLYR� TXH� GHED� GHFODUDUVH� SRU� HVWRV� LPSXHVWRV�� OD�
GLIHUHQFLD�HQWUH�HO� YDORU�GH�PHUFDGR�GH� ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�\�HO� YDORU�D�TXH�VH�
UHILHUH� HO� DSDUWDGR�DQWHULRU�� VDOYR� TXH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� TXHGHQ�DIHFWRV� D� XQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�WHUULWRULR�HVSDâRO�
(O�SDJR�GH� OD�GHXGD� WULEXWDULD� UHVXOWDQWH�GH� OD�DSOLFDFLäQ�GH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�

DQWHULRU��FXDQGR�HO�VRFLR�DGTXLHUD�OD�UHVLGHQFLD�HQ�XQ�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD��
R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR�FRQ�HO�TXH�H[LVWD�XQ�HIHFWLYR�LQWHUFDPELR�GH�LQIRUPDFLäQ�
WULEXWDULD�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GH�OD�'LVSRVLFLäQ�DGLFLRQDO�SULPHUD�GH�OD�
/H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�PHGLGDV� SDUD� OD� SUHYHQFLäQ� GHO� IUDXGH� ILVFDO�� VHUÒ�
DSOD]DGR� SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD� D� VROLFLWXG� GHO� FRQWULEX\HQWH� KDVWD� OD� IHFKD� GH� OD�
WUDQVPLVLäQ�D�WHUFHURV�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�DIHFWDGDV��UHVXOWDQGR�GH�DSOLFDFLäQ�
OR�GLVSXHVWR�HQ� OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��\�VX�QRUPDWLYD�GH�
GHVDUUROOR�� HQ� FXDQWR� DO� GHYHQJR�GH� LQWHUHVHV� GH� GHPRUD� \� D� OD� FRQVWLWXFLäQ� GH� JDUDQWÞDV�
SDUD�GLFKR�DSOD]DPLHQWR�
6L� HO� REOLJDGR� WULEXWDULR� DGTXLULHVH� GH� QXHYR� OD� FRQGLFLäQ� GH� FRQWULEX\HQWH� GH� HVWH�

,PSXHVWR� R� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV� )ÞVLFDV� VLQ� KDEHU� WUDQVPLWLGR� OD�
WLWXODULGDG� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV�� SRGUÒ� VROLFLWDU� OD� UHFWLILFDFLäQ� GH� OD�
DXWROLTXLGDFLäQ� DO� REMHWR� GH� REWHQHU� OD� GHYROXFLäQ� GH� ODV� FDQWLGDGHV� LQJUHVDGDV�
FRUUHVSRQGLHQWHV�D� ODV�JDQDQFLDV�SDWULPRQLDOHV� UHJXODGDV�HQ�HVWH�DUWÞFXOR�� /D� VROLFLWXG�GH�
UHFWLILFDFLäQ� SRGUÒ� SUHVHQWDUVH� D� SDUWLU� GH� OD� ILQDOL]DFLäQ� GHO� SOD]R� GH� GHFODUDFLäQ�
FRUUHVSRQGLHQWH�DO� SULPHU�SHUÞRGR� LPSRVLWLYR�HQ�TXH�GHED�SUHVHQWDUVH�XQD�DXWROLTXLGDFLäQ�
GH�HVWH�,PSXHVWR�R�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
/D�GHYROXFLäQ�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�VH�UHJLUÒ�SRU�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�

���GH� OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�� VDOYR�HQ� OR� FRQFHUQLHQWH�DO�
DERQR�GH� ORV� LQWHUHVHV�GH�GHPRUD��TXH�VH�GHYHQJDUÒQ�GHVGH� OD� IHFKD�HQ�TXH�VH�KXELHVH�
UHDOL]DGR�HO�LQJUHVR�KDVWD�OD�IHFKD�HQ�TXH�VH�RUGHQH�HO�SDJR�GH�OD�GHYROXFLäQ�
���(O�UÚJLPHQ�SUHYLVWR�HQ�HVWH�DUWÞFXOR�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�UHODFLäQ�FRQ�DTXHOODV�

RSHUDFLRQHV� HQ� ODV� TXH� LQWHUYHQJDQ� HQWLGDGHV� GRPLFLOLDGDV� R� HVWDEOHFLGDV� HQ� SDÞVHV� R�
WHUULWRULRV�FDOLILFDGRV�FRPR�SDUDÞVRV�ILVFDOHV�X�REWHQLGDV�D�WUDYÚV�GH�HOORV�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



���1R� VH� LQWHJUDUÒQ�HQ� OD� EDVH� LPSRQLEOH� ODV� UHQWDV�TXH� VH�SRQJDQ�GH�PDQLILHVWR� FRQ�
RFDVLäQ� GH� OD� DWULEXFLäQ� GH� YDORUHV� GH� OD� HQWLGDG� DGTXLUHQWH� D� ORV� VRFLRV� GH� OD� HQWLGDG�
WUDQVPLWHQWH��VLHPSUH�TXH�VHDQ�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�R�HQ�HO�GH�DOJëQ�RWUR�(VWDGR�
PLHPEUR�GH�OD�8QLäQ�(XURSHD�R�HQ�HO�GH�FXDOTXLHU�RWUR�(VWDGR�VLHPSUH�TXH��HQ�HVWH�ëOWLPR�
FDVR��ORV�YDORUHV�VHDQ�UHSUHVHQWDWLYRV�GHO�FDSLWDO�VRFLDO�GH�XQD�HQWLGDG�UHVLGHQWH�HQ�WHUULWRULR�
HVSDâRO�
&XDQGR�HO�VRFLR� WHQJD� OD�FRQVLGHUDFLäQ�GH�HQWLGDG�HQ�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV��

QR� VH� LQWHJUDUÒ� HQ� OD� EDVH� LPSRQLEOH� GH� ODV� SHUVRQDV� R� HQWLGDGHV� TXH� VHDQ� VRFLRV��
KHUHGHURV��FRPXQHURV�R�SDUWÞFLSHV�HQ�GLFKR�VRFLR�� OD�UHQWD�JHQHUDGD�FRQ�RFDVLäQ�GH�GLFKD�
DWULEXFLäQ� GH� YDORUHV�� VLHPSUH� TXH� D� OD� RSHUDFLäQ� OH� VHD� GH� DSOLFDFLäQ� HO� UÚJLPHQ� ILVFDO�
HVWDEOHFLGR�HQ�HO�SUHVHQWH�FDSÞWXOR�R�VH�UHDOLFH�DO�DPSDUR�GH� OD�'LUHFWLYD����������&(�GHO�
&RQVHMR�� GH� ��� GH� RFWXEUH�� UHODWLYD� DO� UÚJLPHQ� ILVFDO� FRPëQ� DSOLFDEOH� D� ODV� IXVLRQHV��
HVFLVLRQHV��HVFLVLRQHV�SDUFLDOHV��DSRUWDFLRQHV�GH�DFWLYRV�\�FDQMH�GH�YDORUHV�UHDOL]DGRV�HQWUH�
VRFLHGDGHV�GH�GLIHUHQWHV�(VWDGRV�PLHPEURV�\�DO� WUDVODGR�GHO�GRPLFLOLR�VRFLDO�GH�XQD�6(�R�
XQD�6&(� GH� XQ�(VWDGR�PLHPEUR� D� RWUR�� \� ORV� YDORUHV� UHFLELGRV� SRU� HO� VRFLR� FRQVHUYHQ� OD�
PLVPD�YDORUDFLäQ�ILVFDO�TXH�WHQÞDQ�ORV�FDQMHDGRV�
���/RV�YDORUHV�UHFLELGRV�HQ�YLUWXG�GH�ODV�RSHUDFLRQHV�GH�IXVLäQ�\�HVFLVLäQ��VH�YDORUDQ��D�

HIHFWRV� ILVFDOHV�� SRU� HO� YDORU� ILVFDO� GH� ORV� HQWUHJDGRV�� GHWHUPLQDGR� GH� DFXHUGR� FRQ� ODV�
QRUPDV� GH� HVWH� ,PSXHVWR�� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� R� GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��VHJëQ�SURFHGD��(VWD�YDORUDFLäQ�VH�DXPHQWDUÒ�R�
GLVPLQXLUÒ�HQ�HO�LPSRUWH�GH�OD�FRPSHQVDFLäQ�FRPSOHPHQWDULD�HQ�GLQHUR�HQWUHJDGD�R�UHFLELGD��
/RV�YDORUHV�UHFLELGRV�FRQVHUYDUÒQ�OD�IHFKD�GH�DGTXLVLFLäQ�GH�ORV�HQWUHJDGRV�
���(Q�HO� FDVR�GH�TXH�HO� VRFLR� SLHUGD� OD� FXDOLGDG�GH� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO�� VH�

LQWHJUDUÒ�HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�R�GH�
HVWH� ,PSXHVWR� GHO� ëOWLPR� SHUÞRGR� LPSRVLWLYR� TXH� GHED� GHFODUDUVH� SRU� HVWRV� LPSXHVWRV�� OD�
GLIHUHQFLD�HQWUH�HO� YDORU�GH�PHUFDGR�GH� ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�\�HO� YDORU�D�TXH�VH�
UHILHUH� HO� DSDUWDGR�DQWHULRU�� VDOYR� TXH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� TXHGHQ�DIHFWRV� D� XQ�
HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�WHUULWRULR�HVSDâRO�
(O�SDJR�GH� OD�GHXGD� WULEXWDULD� UHVXOWDQWH�GH� OD�DSOLFDFLäQ�GH� OR�GLVSXHVWR�HQ�HO�SÒUUDIR�

DQWHULRU��FXDQGR�HO�VRFLR�DGTXLHUD�OD�UHVLGHQFLD�HQ�XQ�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD��
R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR�FRQ�HO�TXH�H[LVWD�XQ�HIHFWLYR�LQWHUFDPELR�GH�LQIRUPDFLäQ�
WULEXWDULD�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GH�OD�'LVSRVLFLäQ�DGLFLRQDO�SULPHUD�GH�OD�
/H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�PHGLGDV� SDUD� OD� SUHYHQFLäQ� GHO� IUDXGH� ILVFDO�� VHUÒ�
DSOD]DGR� SRU� OD�$GPLQLVWUDFLäQ� WULEXWDULD� D� VROLFLWXG� GHO� FRQWULEX\HQWH� KDVWD� OD� IHFKD� GH� OD�
WUDQVPLVLäQ�D�WHUFHURV�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�DIHFWDGDV��UHVXOWDQGR�GH�DSOLFDFLäQ�
OR�GLVSXHVWR�HQ� OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��\�VX�QRUPDWLYD�GH�
GHVDUUROOR�� HQ� FXDQWR� DO� GHYHQJR�GH� LQWHUHVHV� GH� GHPRUD� \� D� OD� FRQVWLWXFLäQ� GH� JDUDQWÞDV�
SDUD�GLFKR�DSOD]DPLHQWR�
6L� HO� REOLJDGR� WULEXWDULR� DGTXLULHVH� GH� QXHYR� OD� FRQGLFLäQ� GH� FRQWULEX\HQWH� GH� HVWH�

,PSXHVWR� R� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV� )ÞVLFDV� VLQ� KDEHU� WUDQVPLWLGR� OD�
WLWXODULGDG� GH� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV�� SRGUÒ� VROLFLWDU� OD� UHFWLILFDFLäQ� GH� OD�
DXWROLTXLGDFLäQ� DO� REMHWR� GH� REWHQHU� OD� GHYROXFLäQ� GH� ODV� FDQWLGDGHV� LQJUHVDGDV�
FRUUHVSRQGLHQWHV�D� ODV�JDQDQFLDV�SDWULPRQLDOHV� UHJXODGDV�HQ�HVWH�DUWÞFXOR�� /D� VROLFLWXG�GH�
UHFWLILFDFLäQ� SRGUÒ� SUHVHQWDUVH� D� SDUWLU� GH� OD� ILQDOL]DFLäQ� GHO� SOD]R� GH� GHFODUDFLäQ�
FRUUHVSRQGLHQWH�DO� SULPHU�SHUÞRGR� LPSRVLWLYR�HQ�TXH�GHED�SUHVHQWDUVH�XQD�DXWROLTXLGDFLäQ�
GH�HVWH�,PSXHVWR�R�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�
/D� GHYROXFLäQ� D� TXH� VH� UHILHUH� HO� SÒUUDIR� DQWHULRU� VH� UHJLUÒ� SRU� OR� GLVSXHVWR� HQ� HO�

DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� *HQHUDO� 7ULEXWDULD�� VDOYR� HQ� OR�
FRQFHUQLHQWH�DO� DERQR�GH� ORV� LQWHUHVHV�GH�GHPRUD�� TXH� VH�GHYHQJDUÒQ�GHVGH� OD� IHFKD�HQ�
TXH� VH� KXELHVH� UHDOL]DGR� HO� LQJUHVR� KDVWD� OD� IHFKD� HQ� TXH� VH� RUGHQH� HO� SDJR� GH� OD�
GHYROXFLäQ�
���6H�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GH�HVWH�,PSXHVWR��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�

ODV�3HUVRQDV�)ÞVLFDV�R�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�ODV�UHQWDV�REWHQLGDV�
HQ�RSHUDFLRQHV�HQ� ODV�TXH� LQWHUYHQJDQ�HQWLGDGHV�GRPLFLOLDGDV�R�HVWDEOHFLGDV�HQ�SDÞVHV�R�
WHUULWRULRV�FDOLILFDGRV�FRPR�SDUDÞVRV�ILVFDOHV�X�REWHQLGDV�D�WUDYÚV�GH�HOORV�
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��� &XDQGR� OD� HQWLGDG� DGTXLUHQWH� SDUWLFLSH� HQ� HO� FDSLWDO� R� HQ� ORV� IRQGRV� SURSLRV� GH� OD�
HQWLGDG�WUDQVPLWHQWH�HQ��DO�PHQRV�XQ���SRU�FLHQWR��QR�VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�GH�
DTXHOOD�OD�UHQWD�SRVLWLYD�R�QHJDWLYD�GHULYDGD�GH�OD�DQXODFLäQ�GH�OD�SDUWLFLSDFLäQ��7DPSRFR�VH�
SURGXFLUÒ�GLFKD�LQWHJUDFLäQ�FRQ�RFDVLäQ�GH�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�TXH�RVWHQWH�OD�
HQWLGDG�WUDQVPLWHQWH�HQ�HO�FDSLWDO�GH�OD�DGTXLUHQWH�FXDQGR�VHD��DO�PHQRV��GH�XQ���SRU�FLHQWR�
GHO�FDSLWDO�R�GH�ORV�IRQGRV�SURSLRV�
���&XDQGR�OD�HQWLGDG�DGTXLUHQWH�SDUWLFLSH�HQ�HO�FDSLWDO�GH�OD�HQWLGDG�WUDQVPLWHQWH�HQ�XQ�

SRUFHQWDMH� LQIHULRU� DO� �� SRU� FLHQWR�� VH� LQWHJUDUÒ� HQ� OD� EDVH� LPSRQLEOH� GH� DTXHOOD� OD� UHQWD�
SRVLWLYD� R� QHJDWLYD� GHULYDGD� GH� OD� DQXODFLäQ� GH� OD� SDUWLFLSDFLäQ�� 'LFKD� LQWHJUDFLäQ� VH�
SURGXFLUÒ�� LJXDOPHQWH�� FRQ� RFDVLäQ� GH� OD� WUDQVPLVLäQ� GH� OD� SDUWLFLSDFLäQ� TXH� RVWHQWH� OD�
HQWLGDG� WUDQVPLWHQWH� HQ� HO� FDSLWDO� GH� OD� DGTXLUHQWH� FXDQGR� VHD� LQIHULRU� DO� �� SRU� FLHQWR� GHO�
FDSLWDO�R�GH�ORV�IRQGRV�SURSLRV�

$�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��ORV�JDVWRV�ILQDQFLHURV�GHULYDGRV�
GH�GHXGDV�GHVWLQDGDV�D� OD�DGTXLVLFLäQ�GH�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�R� IRQGRV�SURSLRV�GH�
FXDOTXLHU�WLSR�GH�HQWLGDGHV�VH�GHGXFLUÒQ�FRQ�HO�OÞPLWH�DGLFLRQDO�GHO����SRU�FLHQWR�GHO�EHQHILFLR�
RSHUDWLYR� GH� OD� SURSLD� HQWLGDG� TXH� UHDOL]ä� GLFKD� DGTXLVLFLäQ�� VLQ� LQFOXLU� HQ� GLFKR� EHQHILFLR�
RSHUDWLYR�HO�FRUUHVSRQGLHQWH�D�FXDOTXLHU�HQWLGDG�TXH�VH� IXVLRQH�FRQ�DTXHOOD�HQ� ORV���DâRV�
SRVWHULRUHV�D�GLFKD�DGTXLVLFLäQ��FXDQGR�OD�IXVLäQ�DSOLTXH�HVWH�UÚJLPHQ�ILVFDO�HVSHFLDO��(VWRV�
JDVWRV�ILQDQFLHURV�VH�WHQGUÒQ�HQ�FXHQWD��LJXDOPHQWH��HQ�HO�OÞPLWH�D�TXH�VH�UHILHUH�HO�DSDUWDGR�
��GHO�UHIHULGR�DUWÞFXOR����
/RV� JDVWRV� ILQDQFLHURV� QR� GHGXFLEOHV� TXH� UHVXOWHQ� GH� OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ�

HVWH�DSDUWDGR�VHUÒQ�GHGXFLEOHV�HQ�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�FRQ�HO� OÞPLWH�SUHYLVWR�HQ�
HVWH�DUWÞFXOR�\�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
(O�OÞPLWH�SUHYLVWR�HQ�HVWH�DSDUWDGR�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�

TXH� VH� DGTXLHUDQ� ODV� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� R� IRQGRV� SURSLRV� GH� HQWLGDGHV� VL� OD�
DGTXLVLFLäQ� VH� ILQDQFLD� FRQ� GHXGD�� FRPR� PÒ[LPR�� HQ� XQ� ��� SRU� FLHQWR� GHO� SUHFLR� GH�
DGTXLVLFLäQ�� $VLPLVPR�� HVWH� OÞPLWH� QR� VH� DSOLFDUÒ� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� VLJXLHQWHV�
VLHPSUH� TXH� HO� LPSRUWH� GH� HVD� GHXGD� VH�PLQRUH�� GHVGH� HO�PRPHQWR� GH� OD� DGTXLVLFLäQ�� DO�
PHQRV�HQ�OD�SDUWH�SURSRUFLRQDO�TXH�FRUUHVSRQGD�D�FDGD�XQR�GH�ORV���DâRV�VLJXLHQWHV��KDVWD�
TXH�OD�GHXGD�DOFDQFH�HO����SRU�FLHQWR�GHO�SUHFLR�GH�DGTXLVLFLäQ�

���&XDQGR�ODV�RSHUDFLRQHV�PHQFLRQDGDV�HQ�HO�DUWÞFXOR����X����GH�HVWD�/H\�GHWHUPLQHQ�
XQD� VXFHVLäQ� D� WÞWXOR� XQLYHUVDO�� VH� WUDQVPLWLUÒQ� D� OD� HQWLGDG� DGTXLUHQWH� ORV� GHUHFKRV� \�
REOLJDFLRQHV�WULEXWDULDV�GH�OD�HQWLGDG�WUDQVPLWHQWH�
&XDQGR�OD�VXFHVLäQ�QR�VHD�D�WÞWXOR�XQLYHUVDO��VH�WUDQVPLWLUÒQ�D�OD�HQWLGDG�DGTXLUHQWH�ORV�

GHUHFKRV�\�REOLJDFLRQHV�WULEXWDULDV�TXH�VH�UHILHUDQ�D�ORV�ELHQHV�\�GHUHFKRV�WUDQVPLWLGRV�
/D� HQWLGDG� DGTXLUHQWH� DVXPLUÒ� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD�

FRQWLQXDU� DSOLFDQGR� ORV� EHQHILFLRV� ILVFDOHV� R� FRQVROLGDU� ORV� DSOLFDGRV� SRU� OD� HQWLGDG�
WUDQVPLWHQWH�
���6H�WUDQVPLWLUÒQ�D�OD�HQWLGDG�DGTXLUHQWH�ODV�EDVHV�LPSRQLEOHV�QHJDWLYDV�SHQGLHQWHV�GH�

FRPSHQVDFLäQ�HQ�OD�HQWLGDG�WUDQVPLWHQWH��VLHPSUH�TXH�VH�SURGX]FD�DOJXQD�GH�ODV�VLJXLHQWHV�
FLUFXQVWDQFLDV�

D��/D�H[WLQFLäQ�GH�OD�HQWLGDG�WUDQVPLWHQWH�
E�� /D� WUDQVPLVLäQ� GH� XQD� UDPD� GH� DFWLYLGDG� FX\RV� UHVXOWDGRV� KD\DQ� JHQHUDGR� EDVHV�

LPSRQLEOHV�QHJDWLYDV�SHQGLHQWHV�GH�FRPSHQVDFLäQ�HQ�OD�HQWLGDG�WUDQVPLWHQWH��(Q�HVWH�FDVR��
VH�WUDQVPLWLUÒQ�ODV�EDVHV�LPSRQLEOHV�QHJDWLYDV�SHQGLHQWHV�GH�FRPSHQVDFLäQ�JHQHUDGDV�SRU�
OD�UDPD�GH�DFWLYLGDG�WUDQVPLWLGD�

&XDQGR� OD� HQWLGDG� DGTXLUHQWH� SDUWLFLSH� HQ� HO� FDSLWDO� GH� OD� WUDQVPLWHQWH� R� ELHQ� DPEDV�
IRUPHQ� SDUWH� GH� XQ� JUXSR� GH� VRFLHGDGHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH�
&RPHUFLR�� FRQ� LQGHSHQGHQFLD� GH� VX� UHVLGHQFLD� \� GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV�
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DQXDOHV�FRQVROLGDGDV��OD�EDVH�LPSRQLEOH�QHJDWLYD�VXVFHSWLEOH�GH�FRPSHQVDFLäQ�VH�UHGXFLUÒ�
HQ� HO� LPSRUWH� GH� OD� GLIHUHQFLD� SRVLWLYD� HQWUH� HO� YDORU� GH� ODV� DSRUWDFLRQHV� GH� ORV� VRFLRV��
UHDOL]DGDV�SRU�FXDOTXLHU�WÞWXOR��FRUUHVSRQGLHQWH�D�OD�SDUWLFLSDFLäQ�R�D�ODV�SDUWLFLSDFLRQHV�TXH�
ODV�HQWLGDGHV�GHO�JUXSR�WHQJDQ�VREUH�OD�HQWLGDG�WUDQVPLWHQWH��\�VX�YDORU�ILVFDO�
��� /DV� VXEURJDFLRQHV� FRPSUHQGHUÒQ� H[FOXVLYDPHQWH� ORV� GHUHFKRV� \� REOLJDFLRQHV�

QDFLGRV�DO�DPSDUR�GH�ODV�OH\HV�HVSDâRODV�

/DV�UHQWDV�JHQHUDGDV�HQ� OD� WUDQVPLVLäQ�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�DSOLFDUÒQ�HO�
UÚJLPHQ�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�
1R�REVWDQWH��VL�QR�VH�FXPSOHQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��HO�

LPSRUWH� GH� OD� UHQWD� SRVLWLYD� TXH� VXSHUH� ODV� UHQWDV� QHJDWLYDV� QHWDV� REWHQLGDV� SRU� HO�
HVWDEOHFLPLHQWR�SHUPDQHQWH�VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�GH�OD�HQWLGDG�WUDQVPLWHQWH��VLQ�
SHUMXLFLR� GH� TXH� VH� SXHGD�GHGXFLU� GH� OD� FXRWD� ÞQWHJUD� HO� LPSXHVWR� TXH�� GH� QR� VHU� SRU� ODV�
GLVSRVLFLRQHV�GH�OD�'LUHFWLYD����������&(��GHO�&RQVHMR��GH����GH�RFWXEUH��UHODWLYD�DO�UÚJLPHQ�
ILVFDO� FRPëQ� DSOLFDEOH� D� ODV� IXVLRQHV�� HVFLVLRQHV�� HVFLVLRQHV� SDUFLDOHV�� DSRUWDFLRQHV� GH�
DFWLYRV�\�FDQMH�GH�YDORUHV�UHDOL]DGRV�HQWUH�VRFLHGDGHV�GH�GLIHUHQWHV�(VWDGRV�PLHPEURV�\�DO�
WUDVODGR�GHO�GRPLFLOLR� VRFLDO� GH�XQD�6(�R�XQD�6&(�GH�XQ�(VWDGR�PLHPEUR�D�RWUR��KXELHUD�
JUDYDGR�HVD�PLVPD�UHQWD�LQWHJUDGD�HQ�OD�EDVH�LPSRQLEOH��HQ�HO�(VWDGR�PLHPEUR�HQ�TXH�HVWÚ�
VLWXDGR� GLFKR� HVWDEOHFLPLHQWR� SHUPDQHQWH�� FRQ� HO� OÞPLWH� GHO� LPSRUWH� GH� OD� FXRWD� ÞQWHJUD�
FRUUHVSRQGLHQWH�D�HVD�UHQWD�LQWHJUDGD�HQ�OD�EDVH�LPSRQLEOH�

��� /D� HQWLGDG� DGTXLUHQWH� GHEHUÒ� LQFOXLU� HQ� OD� PHPRULD� DQXDO� OD� LQIRUPDFLäQ� TXH�
VHJXLGDPHQWH�VH�FLWD��VDOYR�TXH�OD�HQWLGDG�WUDQVPLWHQWH�KD\D�HMHUFLWDGR�OD�IDFXOWDG�D�TXH�VH�
UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\�HQ�FX\R�FDVR�ëQLFDPHQWH�VH�FXPSOLPHQWDUÒ�OD�LQGLFDGD�HQ�
OD�OHWUD�G��

D��3HUÞRGR�LPSRVLWLYR�HQ�HO�TXH�OD�HQWLGDG�WUDQVPLWHQWH�DGTXLULä�ORV�ELHQHV�WUDQVPLWLGRV�
E��ËOWLPR�EDODQFH�FHUUDGR�SRU�OD�HQWLGDG�WUDQVPLWHQWH�
F��5HODFLäQ�GH�ELHQHV�DGTXLULGRV�TXH�VH�KD\DQ� LQFRUSRUDGR�D� ORV� OLEURV�GH�FRQWDELOLGDG�

SRU� XQ� YDORU� GLIHUHQWH� D� DTXÚO� SRU� HO� TXH� ILJXUDEDQ� HQ� ORV� GH� OD� HQWLGDG� WUDQVPLWHQWH� FRQ�
DQWHULRULGDG� D� OD� UHDOL]DFLäQ� GH� OD� RSHUDFLäQ�� H[SUHVDQGR� DPERV� YDORUHV� DVÞ� FRPR� ODV�
FRUUHFFLRQHV�YDORUDWLYDV�FRQVWLWXLGDV�HQ�ORV�OLEURV�GH�FRQWDELOLGDG�GH�ODV�GRV�HQWLGDGHV�
G��5HODFLäQ�GH�EHQHILFLRV�ILVFDOHV�GLVIUXWDGRV�SRU�OD�HQWLGDG�WUDQVPLWHQWH��UHVSHFWR�GH�ORV�

TXH� OD�HQWLGDG�GHED�DVXPLU�HO� FXPSOLPLHQWR�GH�GHWHUPLQDGRV� UHTXLVLWRV�GH�DFXHUGR�FRQ� OR�
HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
$� ORV� HIHFWRV� SUHYLVWRV� HQ� HVWH� DSDUWDGR�� OD� HQWLGDG� WUDQVPLWHQWH� HVWDUÒ� REOLJDGD� D�

FRPXQLFDU�GLFKRV�GDWRV�D�OD�HQWLGDG�DGTXLUHQWH�

���/RV�VRFLRV�SHUVRQDV�MXUÞGLFDV�GHEHUÒQ�PHQFLRQDU�HQ�OD�PHPRULD�DQXDO�ORV�VLJXLHQWHV�
GDWRV�

D��9DORU�FRQWDEOH�\�ILVFDO�GH�ORV�YDORUHV�HQWUHJDGRV�
E��9DORU�SRU�HO�TXH�VH�KD\DQ�FRQWDELOL]DGR�ORV�YDORUHV�UHFLELGRV�

���/DV�PHQFLRQHV�HVWDEOHFLGDV�HQ� ORV�DSDUWDGRV�DQWHULRUHV�GHEHUÒQ�UHDOL]DUVH�PLHQWUDV�
SHUPDQH]FDQ� HQ� HO� LQYHQWDULR� ORV� YDORUHV� R� HOHPHQWRV� SDWULPRQLDOHV� DGTXLULGRV� R� GHEDQ�
FXPSOLUVH� ORV� UHTXLVLWRV� GHULYDGRV� GH� ORV� LQFHQWLYRV� ILVFDOHV� GLVIUXWDGRV� SRU� OD� HQWLGDG�
WUDQVPLWHQWH�
/D�HQWLGDG�DGTXLUHQWH�SRGUÒ�RSWDU��FRQ�UHIHUHQFLD�D�OD�VHJXQGD�\�SRVWHULRUHV�PHPRULDV�

DQXDOHV�� SRU� LQFOXLU� OD� PHUD� LQGLFDFLäQ� GH� TXH� GLFKDV� PHQFLRQHV� ILJXUDQ� HQ� OD� SULPHUD�
PHPRULD�DQXDO�DSUREDGD�WUDV�OD�RSHUDFLäQ��TXH�GHEHUÒ�VHU�FRQVHUYDGD�PLHQWUDV�FRQFXUUD�OD�
FLUFXQVWDQFLD�D�OD�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�
���(O�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�WHQGUÒ�

OD�FRQVLGHUDFLäQ�GH�LQIUDFFLäQ�WULEXWDULD�JUDYH��/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�
GH�������HXURV�SRU� FDGD�GDWR�RPLWLGR��HQ�FDGD�XQR�GH� ORV�SULPHURV���DâRV�HQ�TXH�QR�VH�
LQFOX\D� OD� LQIRUPDFLäQ�� \� GH� ������ HXURV� SRU� FDGD� GDWR� RPLWLGR�� HQ� FDGD� XQR� GH� ORV� DâRV�
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VLJXLHQWHV�� FRQ� HO� OÞPLWH� GHO� �� SRU� FLHQWR� GHO� YDORU� SRU� HO� TXH� OD� HQWLGDG� DGTXLUHQWH� KD\D�
UHIOHMDGR�ORV�ELHQHV�\�GHUHFKRV�WUDQVPLWLGRV�HQ�VX�FRQWDELOLGDG�
/D�VDQFLäQ�LPSXHVWD�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�DSDUWDGR�VH�UHGXFLUÒ�FRQIRUPH�D�

OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�
7ULEXWDULD�

���(O�UÚJLPHQ�SUHYLVWR�HQ�HO�SUHVHQWH�FDSÞWXOR�VH�DSOLFDUÒ��D�RSFLäQ�GHO�FRQWULEX\HQWH�GH�
HVWH�,PSXHVWR��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�GHO�,PSXHVWR�VREUH�OD�
5HQWD� GH� QR� 5HVLGHQWHV�� D� ODV� DSRUWDFLRQHV� QR� GLQHUDULDV� HQ� ODV� TXH� FRQFXUUDQ� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D��4XH� OD�HQWLGDG�TXH� UHFLEH� OD�DSRUWDFLäQ�VHD� UHVLGHQWH�HQ� WHUULWRULR�HVSDâRO�R� UHDOLFH�
DFWLYLGDGHV� HQ� HVWH� SRU� PHGLR� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� DO� TXH� VH� DIHFWHQ� ORV�
ELHQHV�DSRUWDGRV�
E��4XH�XQD�YH]�UHDOL]DGD�OD�DSRUWDFLäQ��HO�FRQWULEX\HQWH�DSRUWDQWH�GH�HVWH�,PSXHVWR��GHO�

,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� R� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�
5HVLGHQWHV�� SDUWLFLSH� HQ� ORV� IRQGRV� SURSLRV� GH� OD� HQWLGDG� TXH� UHFLEH� OD� DSRUWDFLäQ� HQ�� DO�
PHQRV��HO���SRU�FLHQWR�
F�� 4XH�� HQ� HO� FDVR� GH� DSRUWDFLäQ� GH� DFFLRQHV� R� SDUWLFLSDFLRQHV� VRFLDOHV� SRU�

FRQWULEX\HQWHV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�R�GHO�,PSXHVWR�VREUH�OD�
5HQWD� GH� QR� 5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� HQ� WHUULWRULR� HVSDâRO�� VH� WHQGUÒQ�
TXH�FXPSOLU�DGHPÒV�GH�ORV�UHTXLVLWRV�VHâDODGRV�HQ�ODV�OHWUDV�D��\�E���ORV�VLJXLHQWHV�

��«�4XH�D�OD�HQWLGDG�GH�FX\R�FDSLWDO�VRFLDO�VHDQ�UHSUHVHQWDWLYRV�QR�OH�VHDQ�GH�DSOLFDFLäQ�
HO� UÚJLPHQ� HVSHFLDO� GH� DJUXSDFLRQHV� GH� LQWHUÚV� HFRQäPLFR�� HVSDâRODV� R� HXURSHDV�� \� GH�
XQLRQHV�WHPSRUDOHV�GH�HPSUHVDV��SUHYLVWRV�HQ�HVWD�/H\��QL�WHQJD�FRPR�DFWLYLGDG�SULQFLSDO�OD�
JHVWLäQ� GH� XQ� SDWULPRQLR� PRELOLDULR� R� LQPRELOLDULR� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO� DUWÞFXOR�
��RFKR�GRV�GH�OD�/H\����������GH���GH�MXQLR��GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�
��«� 4XH� UHSUHVHQWHQ� XQD� SDUWLFLSDFLäQ� GH�� DO� PHQRV�� XQ� �� SRU� FLHQWR� GH� ORV� IRQGRV�

SURSLRV�GH�OD�HQWLGDG�
��«�4XH�VH�SRVHDQ�GH�PDQHUD�LQLQWHUUXPSLGD�SRU�HO�DSRUWDQWH�GXUDQWH�HO�DâR�DQWHULRU�D�OD�

IHFKD�GHO�GRFXPHQWR�SëEOLFR�HQ�TXH�VH�IRUPDOLFH�OD�DSRUWDFLäQ�

G�� 4XH�� HQ� HO� FDVR� GH� DSRUWDFLäQ� GH� HOHPHQWRV� SDWULPRQLDOHV� GLVWLQWRV� GH� ORV�
PHQFLRQDGRV�HQ�OD�OHWUD�F��SRU�FRQWULEX\HQWHV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV�R� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH�QR�5HVLGHQWHV�TXH� VHDQ� UHVLGHQWHV�HQ�(VWDGRV�
PLHPEURV�GH� OD�8QLäQ�(XURSHD��GLFKRV�HOHPHQWRV�HVWÚQ�DIHFWRV�D�DFWLYLGDGHV�HFRQäPLFDV�
FX\D�FRQWDELOLGDG�VH�OOHYH�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�&äGLJR�GH�&RPHUFLR�R�OHJLVODFLäQ�
HTXLYDOHQWH�

���(O�UÚJLPHQ�SUHYLVWR�HQ�HO�SUHVHQWH�FDSÞWXOR�VH�DSOLFDUÒ�WDPELÚQ�D�ODV�DSRUWDFLRQHV�GH�
UDPDV�GH�DFWLYLGDG�� HIHFWXDGDV�SRU� ORV� FRQWULEX\HQWHV�GHO� ,PSXHVWR� VREUH� OD�5HQWD�GH� ODV�
3HUVRQDV�)ÞVLFDV�\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�TXH�VHDQ�UHVLGHQWHV�HQ�
(VWDGRV�PLHPEURV�GH�OD�8QLäQ�(XURSHD��VLHPSUH�TXH�OOHYHQ�VX�FRQWDELOLGDG�GH�DFXHUGR�FRQ�
HO�&äGLJR�GH�&RPHUFLR�R�OHJLVODFLäQ�HTXLYDOHQWH�

���$�ORV�HIHFWRV�GH�HYLWDU�OD�GREOH�LPSRVLFLäQ�TXH�SXGLHUD�SURGXFLUVH�SRU�DSOLFDFLäQ�GH�ODV�
UHJODV� GH� YDORUDFLäQ� SUHYLVWDV� HQ� ORV� DUWÞFXORV� ���� ����� \� ��� GH� HVWD� /H\�� ORV� EHQHILFLRV�
GLVWULEXLGRV� FRQ� FDUJR� D� UHQWDV� LPSXWDEOHV� D� ORV� ELHQHV� DSRUWDGRV� GDUÒQ� GHUHFKR� D� OD�
H[HQFLäQ�SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�GH�GLYLGHQGRV��FXDOTXLHUD�TXH�VHD�HO�SRUFHQWDMH�GH�
SDUWLFLSDFLäQ� GHO� VRFLR� \� VX� DQWLJíHGDG�� ,JXDO� FULWHULR� VH� DSOLFDUÒ� UHVSHFWR� GH� ODV� UHQWDV�
JHQHUDGDV�HQ�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�
���&XDQGR�SRU�OD�IRUPD�HQ�FRPR�FRQWDELOL]ä�OD�HQWLGDG�DGTXLUHQWH�QR�KXELHUD�VLGR�SRVLEOH�

HYLWDU�OD�GREOH�LPSRVLFLäQ�SRU�DSOLFDFLäQ�GH�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR�DQWHULRU��
GLFKD�HQWLGDG�SUDFWLFDUÒ��HQ�HO�PRPHQWR�GH�VX�H[WLQFLäQ��ORV�DMXVWHV�GH�VLJQR�FRQWUDULR�D�ORV�
TXH� KXELHUH� SUDFWLFDGR� SRU� DSOLFDFLäQ� GH� ODV� UHJODV� GH� YDORUDFLäQ� HVWDEOHFLGDV� HQ� ORV�
DUWÞFXORV� ���� ����� \� ��� GH� HVWD� /H\�� /D� HQWLGDG� DGTXLUHQWH� SRGUÒ� SUDFWLFDU� ORV� UHIHULGRV�
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DMXVWHV� GH� VLJQR� FRQWUDULR� FRQ� DQWHULRULGDG� D� VX� H[WLQFLäQ�� VLHPSUH� TXH� SUXHEH�TXH� VH� KD�
WUDQVPLWLGR�SRU�ORV�VRFLRV�VX�SDUWLFLSDFLäQ�\�FRQ�HO�OÞPLWH�GH�OD�FXDQWÞD�TXH�VH�KD\D�LQWHJUDGR�
HQ�OD�EDVH�LPSRQLEOH�GH�HVWRV�FRQ�RFDVLäQ�GH�GLFKD�WUDQVPLVLäQ�

��� 6H� HQWHQGHUÒ� TXH� ODV� RSHUDFLRQHV� UHJXODGDV� HQ� HVWH� FDSÞWXOR� DSOLFDQ� HO� UÚJLPHQ�
HVWDEOHFLGR� HQ� HO� PLVPR�� VDOYR� TXH� H[SUHVDPHQWH� VH� LQGLTXH� OR� FRQWUDULR� D� WUDYÚV� GH� OD�
FRPXQLFDFLäQ�D�TXH�VH�UHILHUH�HO�SÒUUDIR�VLJXLHQWH�
/D� UHDOL]DFLäQ� GH� ODV� RSHUDFLRQHV� D� TXH� VH� UHILHUHQ� ORV� DUWÞFXORV� ��� \� ��� GH� HVWD� /H\�

GHEHUÒ�VHU�REMHWR�GH�FRPXQLFDFLäQ�D� OD�$GPLQLVWUDFLäQ� WULEXWDULD��SRU� OD�HQWLGDG�DGTXLUHQWH�
GH�ODV�RSHUDFLRQHV��VDOYR�TXH�OD�PLVPD�QR�VHD�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO��HQ�FX\R�FDVR�
GLFKD� FRPXQLFDFLäQ� VH� UHDOL]DUÒ� SRU� OD� HQWLGDG� WUDQVPLWHQWH�� (VWD� FRPXQLFDFLäQ� GHEHUÒ�
LQGLFDU� HO� WLSR� GH� RSHUDFLäQ� TXH� VH� UHDOL]D� \� VL� VH� RSWD� SRU� QR� DSOLFDU� HO� UÚJLPHQ� ILVFDO�
HVSHFLDO�SUHYLVWR�HQ�HVWH�FDSÞWXOR�
7UDWÒQGRVH�GH�RSHUDFLRQHV�HQ�ODV�FXDOHV�QL�OD�HQWLGDG�DGTXLUHQWH�QL�OD�WUDQVPLWHQWH�VHDQ�

UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�� OD�FRPXQLFDFLäQ�VHâDODGD�HQ�HO�SÒUUDIR�DQWHULRU�GHEHUÒ�VHU�
SUHVHQWDGD�SRU�ORV�VRFLRV��TXH�GHEHUÒQ�LQGLFDU�TXH�OD�RSHUDFLäQ�VH�KD�DFRJLGR�D�XQ�UÚJLPHQ�
ILVFDO�VLPLODU�DO�HVWDEOHFLGR�HQ�HVWH�FDSÞWXOR�
'LFKD� FRPXQLFDFLäQ� VH� SUHVHQWDUÒ� HQ� OD� IRUPD� \� SOD]RV� TXH� VH� GHWHUPLQH�

UHJODPHQWDULDPHQWH�� /D� IDOWD� GH� SUHVHQWDFLäQ� HQ� SOD]R� GH� HVWD� FRPXQLFDFLäQ� FRQVWLWX\H�
LQIUDFFLäQ�WULEXWDULD�JUDYH��/D�VDQFLäQ�FRQVLVWLUÒ�HQ�PXOWD�SHFXQLDULD�ILMD�GH��������HXURV�SRU�
FDGD�RSHUDFLäQ�UHVSHFWR�GH�OD�TXH�KXELHVH�GH�VXPLQLVWUDUVH�LQIRUPDFLäQ�
��� 1R� VH� DSOLFDUÒ� HO� UÚJLPHQ� HVWDEOHFLGR� HQ� HO� SUHVHQWH� FDSÞWXOR� FXDQGR� OD� RSHUDFLäQ�

UHDOL]DGD�WHQJD�FRPR�SULQFLSDO�REMHWLYR�HO�IUDXGH�R�OD�HYDVLäQ�ILVFDO��(Q�SDUWLFXODU��HO�UÚJLPHQ�
QR� VH� DSOLFDUÒ� FXDQGR� OD� RSHUDFLäQ� QR� VH� HIHFWëH� SRU� PRWLYRV� HFRQäPLFRV� YÒOLGRV�� WDOHV�
FRPR� OD� UHHVWUXFWXUDFLäQ� R� OD� UDFLRQDOL]DFLäQ� GH� ODV� DFWLYLGDGHV� GH� ODV� HQWLGDGHV� TXH�
SDUWLFLSDQ�HQ�OD�RSHUDFLäQ��VLQR�FRQ�OD�PHUD�ILQDOLGDG�GH�FRQVHJXLU�XQD�YHQWDMD�ILVFDO�
/DV� DFWXDFLRQHV� GH� FRPSUREDFLäQ� GH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� TXH� GHWHUPLQHQ� OD�

LQDSOLFDFLäQ� WRWDO� R� SDUFLDO� GHO� UÚJLPHQ� ILVFDO� HVSHFLDO� SRU� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HO�
SÒUUDIR�DQWHULRU��HOLPLQDUÒQ�H[FOXVLYDPHQWH�ORV�HIHFWRV�GH�OD�YHQWDMD�ILVFDO�

���/DV�HQWLGDGHV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�GH�H[SORUDFLäQ��LQYHVWLJDFLäQ�\�H[SORWDFLäQ�
R�EHQHILFLR�GH�\DFLPLHQWRV�PLQHUDOHV�\�GHPÒV�UHFXUVRV�JHROäJLFRV�FODVLILFDGRV�HQ�OD�6HFFLäQ�
&���DSDUWDGR�XQR��GHO�DUWÞFXOR� WHUFHUR�GH� OD�/H\����������GH����GH� MXOLR��GH�0LQDV��\�HQ� OD�
6HFFLäQ�'�� FUHDGD� SRU� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH�PRGLILFDFLäQ� GH� OD� /H\� GH�
0LQDV�� FRQ� HVSHFLDO� DWHQFLäQ� D� ORV� UHFXUVRV� PLQHUDOHV� HQHUJÚWLFRV�� DVÞ� FRPR� GH� ORV� TXH�
UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�FRQ�FDUÒFWHU�JHQHUDO�HQWUH�ORV�LQFOXLGRV�HQ�ODV�6HFFLRQHV�
$��\�%��GHO�DUWÞFXOR�FLWDGR��SRGUÒQ�JR]DU��HQ�UHODFLäQ�FRQ�VXV�LQYHUVLRQHV�HQ�DFWLYRV�PLQHURV�
\� FRQ� ODV� FDQWLGDGHV� DERQDGDV� HQ� FRQFHSWR� GH� FDQRQ� GH� VXSHUILFLH�� GH� OLEHUWDG� GH�
DPRUWL]DFLäQ�GXUDQWH����DâRV�FRQWDGRV�D�SDUWLU�GHO�FRPLHQ]R�GHO�SULPHU�SHUÞRGR� LPSRVLWLYR�
HQ�FX\D�EDVH�LPSRQLEOH�VH�LQWHJUH�HO�UHVXOWDGR�GH�OD�H[SORWDFLäQ�
���1R�VH�FRQVLGHUDUÒ�HQWUH�ODV�DFWLYLGDGHV�PHQFLRQDGDV�HQ�HO�DSDUWDGR�DQWHULRU�OD�PHUD�

SUHVWDFLäQ�GH�VHUYLFLRV�SDUD�OD�UHDOL]DFLäQ�R�GHVDUUROOR�GH�ODV�FLWDGDV�DFWLYLGDGHV�

���3RGUÒQ� UHGXFLU� OD�EDVH� LPSRQLEOH�� HQ�HO� LPSRUWH�GH� ODV� FDQWLGDGHV�TXH�GHVWLQHQ�� HQ�
FRQFHSWR� GH� IDFWRU� GH� DJRWDPLHQWR�� ORV� FRQWULEX\HQWHV� TXH� UHDOLFHQ�� DO� DPSDUR� GH� OD� /H\�
��������� GH� ��� GH� MXOLR�� GH�0LQDV�� DO� DSURYHFKDPLHQWR� GH� XQR� R� YDULRV� GH� ORV� VLJXLHQWHV�
UHFXUVRV�

D�� /RV� FRPSUHQGLGRV�HQ� OD�6HFFLäQ�&��GHO� DSDUWDGR�XQR�GHO� DUWÞFXOR� WHUFHUR�GH� OD� /H\�
���������GH����GH� MXOLR��GH�0LQDV��\�HQ� OD�6HFFLäQ�'��FUHDGD�SRU� OD�/H\����������GH���GH�
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QRYLHPEUH�� GH� PRGLILFDFLäQ� GH� OD� /H\� GH� 0LQDV�� FRQ� HVSHFLDO� DWHQFLäQ� D� ORV� UHFXUVRV�
PLQHUDOHV�HQHUJÚWLFRV�
E��/RV�REWHQLGRV�D�SDUWLU�GH�\DFLPLHQWRV�GH�RULJHQ�QR�QDWXUDO�SHUWHQHFLHQWHV�D�OD�6HFFLäQ�

%�� GHO� DSDUWDGR� XQR� GHO� UHIHULGR� DUWÞFXOR�� VLHPSUH� TXH� ORV� SURGXFWRV� UHFXSHUDGRV� R�
WUDQVIRUPDGRV�VH�KDOOHQ�FODVLILFDGRV�HQ�OD�6HFFLäQ�&��R�HQ�OD�6HFFLäQ�'��FUHDGD�SRU�OD�/H\�
���������GH���GH�QRYLHPEUH��TXH�PRGLILFD�OD�/H\�GH�0LQDV�

���(O�IDFWRU�GH�DJRWDPLHQWR�QR�H[FHGHUÒ�GHO����SRU�FLHQWR�GH�OD�SDUWH�GH�EDVH�LPSRQLEOH�
FRUUHVSRQGLHQWH�D�ORV�DSURYHFKDPLHQWRV�VHâDODGRV�HQ�HO�DSDUWDGR�DQWHULRU�
��� /DV� HQWLGDGHV� TXH� UHDOLFHQ� ORV� DSURYHFKDPLHQWRV� GH� XQD� R� YDULDV�PDWHULDV� SULPDV�

PLQHUDOHV�GHFODUDGDV�SULRULWDULDV�HQ�HO�5HDO�'HFUHWR�����������GH���GH� MXOLR��SRU�HO�TXH�VH�
GHFODUDQ� ODV� PDWHULDV� SULPDV� PLQHUDOHV� \� DFWLYLGDGHV� FRQ� HOODV� UHODFLRQDGDV�� FDOLILFDGDV�
FRPR� SULRULWDULDV� D� HIHFWRV� GH� OR� SUHYLVWR� HQ� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� SRGUÒQ� RSWDU�� HQ� OD� DFWLYLGDG� UHIHUHQWH� D� HVWRV� UHFXUVRV�� SRU�
TXH� HO� IDFWRU� GH� DJRWDPLHQWR� VHD� GH� KDVWD� HO� ��� SRU� FLHQWR� GHO� YDORU� GH� ORV� PLQHUDOHV�
YHQGLGRV�� FRQVLGHUÒQGRVH� WDPELÚQ� FRPR� WDOHV� ORV� FRQVXPLGRV� SRU� ODV� PLVPDV� HPSUHVDV�
SDUD�VX�SRVWHULRU� WUDWDPLHQWR�R� WUDQVIRUPDFLäQ��(Q�HVWH�FDVR�� OD�GRWDFLäQ�SDUD�HO� IDFWRU�GH�
DJRWDPLHQWR� QR� SRGUÒ� VHU� VXSHULRU� D� OD� SDUWH� GH� EDVH� LPSRQLEOH� FRUUHVSRQGLHQWH� DO�
WUDWDPLHQWR�� WUDQVIRUPDFLäQ�� FRPHUFLDOL]DFLäQ� \� YHQWD� GH� ODV� VXVWDQFLDV� REWHQLGDV� GH� ORV�
DSURYHFKDPLHQWRV� VHâDODGRV� \� GH� ORV� SURGXFWRV� TXH� LQFRUSRUHQ� GLFKDV� VXVWDQFLDV� \� RWUDV�
GHULYDGDV�GH�HOODV�
��� (Q� HO� FDVR� GH� TXH� YDULDV� SHUVRQDV� IÞVLFDV� R� MXUÞGLFDV� VH� KD\DQ� DVRFLDGR� SDUD� OD�

UHDOL]DFLäQ� GH� DFWLYLGDGHV� PLQHUDV� VLQ� OOHJDU� D� FRQVWLWXLU� XQD� SHUVRQDOLGDG� MXUÞGLFD�
LQGHSHQGLHQWH��FDGD�XQR�GH�ORV�SDUWÞFLSHV�SRGUÒ�GHVWLQDU��D�SURUUDWD�GH�VX�SDUWLFLSDFLäQ�HQ�OD�
DFWLYLGDG�FRPëQ��HO� LPSRUWH�FRUUHVSRQGLHQWH�HQ�FRQFHSWR�GH� IDFWRU�GH�DJRWDPLHQWR�FRQ� ODV�
REOLJDFLRQHV�HVWDEOHFLGDV�HQ�ORV�VLJXLHQWHV�DUWÞFXORV�

/DV�FDQWLGDGHV�TXH� UHGXMHURQ� OD�EDVH� LPSRQLEOH�HQ�FRQFHSWR�GH� IDFWRU�GH�DJRWDPLHQWR�
VäOR�SRGUÒQ�VHU�LQYHUWLGDV�HQ�ORV�JDVWRV��WUDEDMRV�H�LQPRYLOL]DGRV�GLUHFWDPHQWH�UHODFLRQDGRV�
FRQ�ODV�DFWLYLGDGHV�PLQHUDV�TXH�D�FRQWLQXDFLäQ�VH�LQGLFDQ�

D�� ([SORUDFLäQ� H� LQYHVWLJDFLäQ� GH� QXHYRV� \DFLPLHQWRV� PLQHUDOHV� \� GHPÒV� UHFXUVRV�
JHROäJLFRV�
E�� ,QYHVWLJDFLäQ� TXH� SHUPLWD� PHMRUDU� OD� UHFXSHUDFLäQ� R� FDOLGDG� GH� ORV� SURGXFWRV�

REWHQLGRV�
F��6XVFULSFLäQ� R� DGTXLVLFLäQ� GH� YDORUHV� UHSUHVHQWDWLYRV� GHO� FDSLWDO� VRFLDO� GH� HPSUHVDV�

GHGLFDGDV�H[FOXVLYDPHQWH�D�ODV�DFWLYLGDGHV�UHIHULGDV�HQ�ODV�OHWUDV�D���E��\�G��GH�HVWH�DUWÞFXOR��
DVÞ� FRPR� D� OD� H[SORWDFLäQ� GH� \DFLPLHQWRV� PLQHUDOHV� \� GHPÒV� UHFXUVRV� JHROäJLFRV�
FODVLILFDGRV�HQ�OD�6HFFLäQ�&���DSDUWDGR�XQR�GHO�DUWÞFXOR�WHUFHUR�GH�OD�/H\����������GH����GH�
MXOLR�� GH� 0LQDV�� \� HQ� OD� 6HFFLäQ� '�� FUHDGD� SRU� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH�
PRGLILFDFLäQ�GH�OD�/H\�GH�0LQDV��FRQ�HVSHFLDO�DWHQFLäQ�D�ORV�UHFXUVRV�PLQHUDOHV�HQHUJÚWLFRV��
HQ� OR� UHODWLYR� D� PLQHUDOHV� UDGLDFWLYRV�� UHFXUVRV� JHRWÚUPLFRV�� URFDV� ELWXPLQRVDV� \�
FXDOHVTXLHUD�RWURV�\DFLPLHQWRV�PLQHUDOHV�R�UHFXUVRV�JHROäJLFRV�GH�LQWHUÚV�HQHUJÚWLFR�TXH�HO�
*RELHUQR� DFXHUGH� LQFOXLU� HQ� HVWD� VHFFLäQ�� VLHPSUH� TXH�� HQ� DPERV� FDVRV� ORV� YDORUHV� VH�
PDQWHQJDQ�LQLQWHUUXPSLGDPHQWH�HQ�HO�SDWULPRQLR�GH�OD�HQWLGDG�SRU�XQ�SOD]R�GH����DâRV�
(Q� HO� FDVR� GH� TXH� ODV� HPSUHVDV� GH� ODV� TXH� VH� VXVFULELHURQ� ODV� DFFLRQHV� R�

SDUWLFLSDFLRQHV�� FRQ� SRVWHULRULGDG� D� OD� VXVFULSFLäQ�� UHDOL]DUDQ� DFWLYLGDGHV� GLIHUHQWHV� D� ODV�
PHQFLRQDGDV��HO�FRQWULEX\HQWH�GHEHUÒ�UHDOL]DU�OD�OLTXLGDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������
GH� HVWD� /H\�� R� ELHQ�� UHLQYHUWLU� HO� LPSRUWH� FRUUHVSRQGLHQWH� D� DTXHOOD� VXVFULSFLäQ�� HQ� RWUDV�
LQYHUVLRQHV�TXH�FXPSODQ�ORV�UHTXLVLWRV��6L� OD�QXHYD�UHLQYHUVLäQ�VH�KLFLHUD�HQ�YDORUHV�GH�ORV�
PHQFLRQDGRV�HQ�HO�SULPHU�SÒUUDIR��ÚVWRV�GHEHUÒQ�PDQWHQHUVH�GXUDQWH�HO�SHUÞRGR�TXH�UHVWDVH�
SDUD�FRPSOHWDU�HO�SOD]R�GH�ORV����DâRV�
G��,QYHVWLJDFLäQ�TXH�SHUPLWD�REWHQHU�XQ�PHMRU�FRQRFLPLHQWR�GH�OD�UHVHUYD�GHO�\DFLPLHQWR�

HQ�H[SORWDFLäQ�
H�� /DERUDWRULRV� \� HTXLSRV� GH� LQYHVWLJDFLäQ� DSOLFDEOHV� D� ODV� DFWLYLGDGHV� PLQHUDV� GH� OD�

HPSUHVD�
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I��$FWXDFLRQHV�FRPSUHQGLGDV�HQ�ORV�SODQHV�GH�UHVWDXUDFLäQ�SUHYLVWRV�HQ�HO�5HDO�'HFUHWR�
���������� GH����GH� MXQLR�� VREUH�JHVWLäQ�GH� ORV� UHVLGXRV�GH� ODV� LQGXVWULDV� H[WUDFWLYDV� \� GH�
SURWHFFLäQ�\�UHKDELOLWDFLäQ�GHO�HVSDFLR�DIHFWDGR�SRU�DFWLYLGDGHV�PLQHUDV�

���(O� LPSRUWH�TXH�HQ�FRQFHSWR�GH� IDFWRU�GH�DJRWDPLHQWR� UHGX]FD� OD�EDVH� LPSRQLEOH�HQ�
FDGD�SHUÞRGR� LPSRVLWLYR�GHEHUÒ� LQYHUWLUVH�HQ�HO� SOD]R�GH����DâRV�� FRQWDGRV�D�SDUWLU� GH� VX�
FRQFOXVLäQ�
���6H�HQWHQGHUÒ�HIHFWXDGD�OD�LQYHUVLäQ�FXDQGR�VH�KD\DQ�UHDOL]DGR�ORV�JDVWRV�R�WUDEDMRV�D�

TXH�VH�UHILHUH�HO�DUWÞFXOR�DQWHULRU�R�UHFLELGR�HO�LQPRYLOL]DGR�
��� (Q� FDGD� SHUÞRGR� LPSRVLWLYR� GHEHUÒQ� LQFUHPHQWDUVH� ODV� FXHQWDV� GH� UHVHUYDV� GH� OD�

HQWLGDG�HQ�HO�LPSRUWH�TXH�UHGXMR�OD�EDVH�LPSRQLEOH�HQ�FRQFHSWR�GH�IDFWRU�GH�DJRWDPLHQWR�
���(O�FRQWULEX\HQWH�GHEHUÒ�UHFRJHU�HQ�OD�PHPRULD�GH�ORV����HMHUFLFLRV�VLJXLHQWHV�D�DTXHO�

HQ� HO� TXH� VH� UHDOL]ä� OD� FRUUHVSRQGLHQWH� UHGXFFLäQ� HO� LPSRUWH� GH� ÚVWD�� ODV� LQYHUVLRQHV�
UHDOL]DGDV�FRQ�FDUJR�D�HVWD�\�ODV�DPRUWL]DFLRQHV�UHDOL]DGDV��DVÞ�FRPR�FXDOTXLHU�GLVPLQXFLäQ�
KDELGD�HQ�ODV�FXHQWDV�GH�UHVHUYDV�TXH�VH�LQFUHPHQWDURQ�FRPR�FRQVHFXHQFLD�GH�OR�SUHYLVWR�
HQ� HO� DSDUWDGR� DQWHULRU� \� HO� GHVWLQR� GH� DTXÚOOD�� (VWRV� KHFKRV� SRGUÒQ� VHU� REMHWR� GH�
FRPSUREDFLäQ�GXUDQWH�HVWH�PLVPR�SHUÞRGR�
���6äOR�SRGUÒ�GLVSRQHUVH�OLEUHPHQWH�GH�ODV�UHVHUYDV�FRQVWLWXLGDV�HQ�FXPSOLPLHQWR�GH�OR�

GLVSXHVWR�HQ�HO�DSDUWDGR����HQ� OD�PHGLGD�HQ�TXH�VH�YD\DQ�DPRUWL]DQGR� ODV� LQYHUVLRQHV��R�
XQD�YH]� WUDQVFXUULGRV����DâRV�GHVGH�TXH�VH�VXVFULELHURQ� ODV�FRUUHVSRQGLHQWHV�DFFLRQHV�R�
SDUWLFLSDFLRQHV�ILQDQFLDGDV�FRQ�GLFKRV�IRQGRV�
���/DV�LQYHUVLRQHV�ILQDQFLDGDV�SRU�DSOLFDFLäQ�GHO�IDFWRU�DJRWDPLHQWR�QR�SRGUÒQ�DFRJHUVH�

D�ODV�GHGXFFLRQHV�SUHYLVWDV�HQ�HO�&DSÞWXOR�,9�GHO�7ÞWXOR�9,�

��� 7UDQVFXUULGR� HO� SOD]R� GH� ��� DâRV� VLQ� KDEHUVH� LQYHUWLGR� R� KDELÚQGRVH� LQYHUWLGR�
LQDGHFXDGDPHQWH�HO�LPSRUWH�FRUUHVSRQGLHQWH��VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�GHO�SHUÞRGR�
LPSRVLWLYR�FRQFOXLGR�D�OD�H[SLUDFLäQ�GH�GLFKR�SOD]R�R�GHO�HMHUFLFLR�HQ�HO�TXH�VH�KD\D�UHDOL]DGR�
OD� LQDGHFXDGD� GLVSRVLFLäQ�� GHELHQGR� OLTXLGDUVH� ORV� FRUUHVSRQGLHQWHV� LQWHUHVHV� GH� GHPRUD�
TXH�VH�GHYHQJDUÒQ�GHVGH�HO�GÞD�HQ�TXH�ILQDOLFH�HO�SHUÞRGR�GH�SDJR�YROXQWDULR�GH� OD�GHXGD�
FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�UHDOL]ä�OD�FRUUHODWLYD�UHGXFFLäQ�
���(Q�HO�FDVR�GH�OLTXLGDFLäQ�GH�OD�HQWLGDG��HO� LPSRUWH�SHQGLHQWH�GH�DSOLFDFLäQ�GHO� IDFWRU�

GH�DJRWDPLHQWR�VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�HQ�OD�IRUPD�\�FRQ�ORV�HIHFWRV�SUHYLVWRV�HQ�
HO�DSDUWDGR�DQWHULRU�
���'HO�PLVPR�PRGR�VH�SURFHGHUÒ�HQ�ORV�FDVRV�GH�FHVLäQ�R�HQDMHQDFLäQ�WRWDO�R�SDUFLDO�GH�

OD�H[SORWDFLäQ�PLQHUD�\�HQ�ORV�GH�IXVLäQ�R�WUDQVIRUPDFLäQ�GH�HQWLGDGHV��VDOYR�TXH�OD�HQWLGDG�
UHVXOWDQWH�� FRQWLQXDGRUD� GH� OD� DFWLYLGDG� PLQHUD�� DVXPD� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV�
QHFHVDULRV�SDUD�FRQVROLGDU�HO�EHQHILFLR�GLVIUXWDGR�SRU�OD�HQWLGDG�WUDQVPLWHQWH�R�WUDQVIRUPDGD��
HQ�ORV�PLVPRV�WÚUPLQRV�HQ�TXH�YHQÞD�ILJXUDQGR�HQ�OD�HQWLGDG�DQWHULRU�

/DV� VRFLHGDGHV� FX\R� REMHWR� VRFLDO� VHD� H[FOXVLYDPHQWH� OD� H[SORUDFLäQ�� LQYHVWLJDFLäQ� \�
H[SORWDFLäQ�GH�\DFLPLHQWRV�\�GH�DOPDFHQDPLHQWRV�VXEWHUUÒQHRV�GH�KLGURFDUEXURV�QDWXUDOHV��
OÞTXLGRV�R�JDVHRVRV��H[LVWHQWHV�HQ�HO�WHUULWRULR�HVSDâRO�\�HQ�HO�VXEVXHOR�GHO�PDU�WHUULWRULDO�\�
GH�ORV�IRQGRV�PDULQRV�TXH�HVWÚQ�EDMR�OD�VREHUDQÞD�GHO�5HLQR�GH�(VSDâD��HQ�ORV�WÚUPLQRV�GH�
OD�/H\����������GH���GH�RFWXEUH��GHO�VHFWRU�GH�KLGURFDUEXURV��\�FRQ�FDUÒFWHU�FRPSOHPHQWDULR�
GH�ÚVWDV��ODV�GH�WUDQVSRUWH��DOPDFHQDPLHQWR��GHSXUDFLäQ�\�YHQWD�GH�ORV�SURGXFWRV�H[WUDÞGRV��
WHQGUÒQ� GHUHFKR� D� XQD� UHGXFFLäQ� HQ� VX� EDVH� LPSRQLEOH�� HQ� FRQFHSWR� GH� IDFWRU� GH�
DJRWDPLHQWR��TXH�SRGUÒ�VHU��D�HOHFFLäQ�GH�OD�HQWLGDG��FXDOTXLHUD�GH�ODV�GRV�VLJXLHQWHV�
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D��(O����SRU�FLHQWR�GHO�LPSRUWH�GH�OD�FRQWUDSUHVWDFLäQ�SRU�OD�YHQWD�GH�KLGURFDUEXURV�\�GH�
OD� SUHVWDFLäQ� GH� VHUYLFLRV� GH� DOPDFHQDPLHQWR�� FRQ� HO� OÞPLWH� GHO� ��� SRU� FLHQWR� GH� OD� EDVH�
LPSRQLEOH�SUHYLD�D�HVWD�UHGXFFLäQ�
E��(O����SRU�FLHQWR�GH�OD�FXDQWÞD�GH�OD�EDVH�LPSRQLEOH�SUHYLD�D�HVWD�UHGXFFLäQ�

���/DV�FDQWLGDGHV�TXH�UHGXMHURQ�OD�EDVH�LPSRQLEOH�HQ�FRQFHSWR�GH�IDFWRU�GH�DJRWDPLHQWR�
GHEHUÒQ� LQYHUWLUVH� SRU� HO� FRQFHVLRQDULR� HQ� ODV� DFWLYLGDGHV� GH� H[SORUDFLäQ�� LQYHVWLJDFLäQ� \�
H[SORWDFLäQ� GH� \DFLPLHQWRV� R� GH� DOPDFHQDPLHQWRV� VXEWHUUÒQHRV� GH� KLGURFDUEXURV� TXH�
GHVDUUROOH�HQ�HO�WHUULWRULR�HVSDâRO�\�HQ�HO�VXEVXHOR�GHO�PDU�WHUULWRULDO�\�GH�ORV�IRQGRV�PDULQRV�
TXH�HVWÚQ�EDMR�OD�VREHUDQÞD�GHO�5HLQR�GH�(VSDâD��DVÞ�FRPR�HQ�HO�DEDQGRQR�GH�FDPSRV�\�HQ�
HO� GHVPDQWHODPLHQWR� GH� SODWDIRUPDV�PDULQDV�� HQ� HO� SOD]R� GH� ��� DâRV� FRQWDGRV� GHVGH� OD�
FRQFOXVLäQ�GHO� SHUÞRGR� LPSRVLWLYR�HQ�HO� TXH� VH� UHGX]FD� OD� EDVH� LPSRQLEOH�HQ� FRQFHSWR�GH�
DJRWDPLHQWR��/D�PLVPD�FRQVLGHUDFLäQ�WHQGUÒQ�ODV�DFWLYLGDGHV�GH�H[SORUDFLäQ��LQYHVWLJDFLäQ�\�
H[SORWDFLäQ� UHDOL]DGDV� HQ� ORV� �� DâRV� DQWHULRUHV� DO� SULPHU� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH�
UHGX]FD�OD�EDVH�LPSRQLEOH�HQ�FRQFHSWR�GH�DJRWDPLHQWR�
$�HVWRV�HIHFWRV��VH�HQWHQGHUÒ�SRU�H[SORUDFLäQ�R� LQYHVWLJDFLäQ� ORV�HVWXGLRV�SUHOLPLQDUHV�

GH�QDWXUDOH]D�JHROäJLFD��JHRIÞVLFD�R�VÞVPLFD��DVÞ�FRPR�WRGRV�ORV�JDVWRV�UHDOL]DGRV�HQ�HO�ÒUHD�
GH�XQ�SHUPLVR�GH�H[SORUDFLäQ�R� LQYHVWLJDFLäQ�� WDOHV�FRPR� ORV�VRQGHRV�GH�H[SORUDFLäQ��DVÞ�
FRPR� ORV� GH� HYDOXDFLäQ� \� GHVDUUROOR�� VL� UHVXOWDQ� QHJDWLYRV�� ORV� JDVWRV� GH� REUDV� SDUD� HO�
DFFHVR� \� SUHSDUDFLäQ� GH� ORV� WHUUHQRV� \� GH� ORFDOL]DFLäQ� GH� GLFKRV� VRQGHRV�� 7DPELÚQ� VH�
FRQVLGHUDUÒQ�JDVWRV�GH�H[SORUDFLäQ�R�LQYHVWLJDFLäQ�ORV�UHDOL]DGRV�HQ�XQD�FRQFHVLäQ�\�TXH�VH�
UHILHUDQ�D�WUDEDMRV�SDUD�OD�ORFDOL]DFLäQ�\�SHUIRUDFLäQ�GH�XQD�HVWUXFWXUD�FDSD]�GH�FRQWHQHU�R�
DOPDFHQDU� KLGURFDUEXURV�� GLVWLQWD� D� OD� TXH� FRQWLHQH� HO� \DFLPLHQWR� TXH� GLR� OXJDU� D� OD�
FRQFHVLäQ� GH� H[SORWDFLäQ� RWRUJDGD�� 6H� HQWHQGHUÒ� SRU� DEDQGRQR� GH� FDPSRV� \�
GHVPDQWHODPLHQWR� GH� SODWDIRUPDV� PDULQDV� ORV� WUDEDMRV� QHFHVDULRV� SDUD� GHVPDQWHODU� ODV�
LQVWDODFLRQHV� SURGXFWLYDV� WHUUHVWUHV� R� ODV� SODWDIRUPDV� PDULQDV� GHMDQGR� OLEUH� \� H[SHGLWR� HO�
VXHOR�R�HO�HVSDFLR�PDULQR�TXH�DTXHOODV�RFXSDEDQ�HQ�OD�IRUPD�HVWDEOHFLGD�SRU�HO�GHFUHWR�GH�
RWRUJDPLHQWR�
6H�HQWHQGHUÒ��D�HVWRV�HIHFWRV��SRU� LQYHUVLRQHV�HQ�H[SORWDFLäQ� ODV�UHDOL]DGDV�HQ�HO�ÒUHD�

GH�XQD�FRQFHVLäQ�GH�H[SORWDFLäQ�� WDOHV�FRPR�HO�GLVHâR�� OD�SHUIRUDFLäQ�\� OD�FRQVWUXFFLäQ�GH�
ORV�SR]RV�� ODV� LQVWDODFLRQHV�GH�H[SORWDFLäQ��\�FXDOTXLHU�RWUD� LQYHUVLäQ�� WDQJLEOH�R� LQWDQJLEOH��
QHFHVDULD� SDUD� SRGHU� OOHYDU� D� FDER� ODV� ODERUHV� GH� H[SORWDFLäQ�� VLHPSUH� TXH� QR� VH�
FRUUHVSRQGDQ� FRQ� LQYHUVLRQHV� UHDOL]DGDV� SRU� HO� FRQFHVLRQDULR� HQ� ODV� DFWLYLGDGHV� GH�
H[SORUDFLäQ�R�GH�LQYHVWLJDFLäQ�UHIHULGDV�DQWHULRUPHQWH�
6H� LQFOXLUÒQ� FRPR� H[SORWDFLäQ�� D� HVWRV� HIHFWRV�� ORV� VRQGHRV� GH� HYDOXDFLäQ� \� GH�

GHVDUUROOR�TXH�UHVXOWHQ�SRVLWLYRV�
��� (Q� FDGD� SHUÞRGR� LPSRVLWLYR� GHEHUÒQ� LQFUHPHQWDUVH� ODV� FXHQWDV� GH� UHVHUYD� GH� OD�

HQWLGDG�HQ�HO�LPSRUWH�TXH�UHGXMR�OD�EDVH�LPSRQLEOH�HQ�FRQFHSWR�GH�IDFWRU�GH�DJRWDPLHQWR�
��� 6ROR� SRGUÒ� GLVSRQHUVH� OLEUHPHQWH� GH� ODV� UHVHUYDV� FRQVWLWXLGDV� HQ� FXPSOLPLHQWR� GHO�

DSDUWDGR� DQWHULRU�� HQ� OD�PHGLGD� HQ� TXH� VH� YD\DQ� DPRUWL]DQGR� ORV� ELHQHV� ILQDQFLDGRV� FRQ�
GLFKRV�IRQGRV�
���(O�FRQWULEX\HQWH�GHEHUÒ�UHFRJHU�HQ�OD�PHPRULD�GH�ORV����HMHUFLFLRV�VLJXLHQWHV�D�DTXHO�

HQ� HO� TXH� VH� UHDOL]ä� OD� FRUUHVSRQGLHQWH� UHGXFFLäQ� HO� LPSRUWH� GH� HVWD�� ODV� LQYHUVLRQHV�
UHDOL]DGDV�FRQ�FDUJR�D�HVWD�\�ODV�DPRUWL]DFLRQHV�UHDOL]DGDV��DVÞ�FRPR�FXDOTXLHU�GLVPLQXFLäQ�
HQ� ODV�FXHQWDV�GH� UHVHUYDV�TXH�VH� LQFUHPHQWDURQ�FRPR�FRQVHFXHQFLD�GH� OR�SUHYLVWR�HQ�HO�
DSDUWDGR���\�HO�GHVWLQR�GH�DTXÚOOD�
(VWRV�KHFKRV�SRGUÒQ�VHU�REMHWR�GH�FRPSUREDFLäQ�GXUDQWH�HVWH�PLVPR�SHUÞRGR��SDUD� OR�

FXDO�HO�FRQWULEX\HQWH�GHEHUÒ�DSRUWDU� OD�FRQWDELOLGDG�\� ORV�RSRUWXQRV�VRSRUWHV�GRFXPHQWDOHV�
TXH�DFUHGLWHQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�H[LJLGRV�DO�IDFWRU�GH�DJRWDPLHQWR�
��� /DV� LQYHUVLRQHV� ILQDQFLDGDV� SRU� DSOLFDFLäQ� GHO� IDFWRU� GH� DJRWDPLHQWR� QR� SRGUÒQ�

DFRJHUVH�D�ODV�GHGXFFLRQHV�SUHYLVWDV�HQ�HO�&DSÞWXOR�,9�GHO�7ÞWXOR�9,�

��� 7UDQVFXUULGR� HO� SOD]R� GH� ��� DâRV� VLQ� KDEHUVH� LQYHUWLGR� R� KDELÚQGRVH� LQYHUWLGR�
LQDGHFXDGDPHQWH�HO�LPSRUWH�FRUUHVSRQGLHQWH��VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�GHO�SHUÞRGR�
LPSRVLWLYR�FRQFOXLGR�D�OD�H[SLUDFLäQ�GH�GLFKR�SOD]R�R�GHO�HMHUFLFLR�HQ�HO�TXH�VH�KD\D�UHDOL]DGR�
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OD� LQDGHFXDGD� GLVSRVLFLäQ�� GHELHQGR� OLTXLGDUVH� ORV� FRUUHVSRQGLHQWHV� LQWHUHVHV� GH� GHPRUD�
TXH�VH�GHYHQJDUÒQ�GHVGH�HO�GÞD�HQ�TXH�ILQDOLFH�HO�SHUÞRGR�GH�SDJR�YROXQWDULR�GH� OD�GHXGD�
FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�UHDOL]ä�OD�FRUUHODWLYD�UHGXFFLäQ�
���(Q�HO� FDVR�GH� OLTXLGDFLäQ�GH� OD�HQWLGDG�R�GH�FDPELR�GH�VX�REMHWR� VRFLDO�� HO� LPSRUWH�

SHQGLHQWH�GH�DSOLFDFLäQ�GHO� IDFWRU�GH�DJRWDPLHQWR� VH� LQWHJUDUÒ�HQ� OD�EDVH� LPSRQLEOH�HQ� OD�
IRUPD�\�FRQ�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DSDUWDGR�DQWHULRU�
���'HO�PLVPR�PRGR�VH�SURFHGHUÒ�HQ� ORV�FDVRV�GH�FHVLäQ�R�HQDMHQDFLäQ� WRWDO�R�SDUFLDO��

IXVLäQ� R� WUDQVIRUPDFLäQ� GH� OD� HQWLGDG�� VDOYR� TXH� OD� HQWLGDG� UHVXOWDQWH� FRQWLQXDGRUD� GH� OD�
DFWLYLGDG��WHQJD�FRPR�REMHWR�VRFLDO��H[FOXVLYDPHQWH��HO�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�
/H\� \� DVXPD� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� FRQVROLGDU� HO� EHQHILFLR�
GLVIUXWDGR�SRU�OD�HQWLGDG�WUDQVPLWHQWH�R�WUDQVIRUPDGD��HQ�ORV�PLVPRV�WÚUPLQRV�HQ�TXH�YHQÞD�
ILJXUDQGR�HQ�OD�HQWLGDG�DQWHULRU�

(Q�HO�FDVR�GH�TXH�YDULDV�VRFLHGDGHV�WHQJDQ�OD�WLWXODULGDG�FRPSDUWLGD�GH�XQ�SHUPLVR�GH�
LQYHVWLJDFLäQ�R�GH�XQD�FRQFHVLäQ�GH�H[SORWDFLäQ��VH�DWULEXLUÒQ�D�FDGD�XQD�GH�ODV�HQWLGDGHV�
FRSDUWÞFLSHV�� ORV� LQJUHVRV�� JDVWRV�� UHQWDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� HOHPHQWRV�
SDWULPRQLDOHV� H� LQYHUVLRQHV�� TXH� OH� VHDQ� LPSXWDEOHV�� GH� DFXHUGR� FRQ� VX� JUDGR� GH�
SDUWLFLSDFLäQ�

���/RV�DFWLYRV�LQWDQJLEOHV�\�JDVWRV�GH�QDWXUDOH]D�LQYHVWLJDGRUD�UHDOL]DGRV�HQ�SHUPLVRV�\�
FRQFHVLRQHV� YLJHQWHV�� FDGXFDGRV� R� H[WLQJXLGRV�� VH� FRQVLGHUDUÒQ� FRPR� DFWLYR� LQWDQJLEOH��
GHVGH�HO�PRPHQWR�GH�VX�UHDOL]DFLäQ��\�SRGUÒQ�DPRUWL]DUVH�FRQ�XQD�FXRWD�DQXDO�PÒ[LPD�GHO�
��� SRU� FLHQWR�� 6H� LQFOXLUÒQ� HQ� HVWH� FRQFHSWR� ORV� WUDEDMRV� SUHYLRV� JHROäJLFRV�� JHRIÞVLFRV� \�
VÞVPLFRV� \� ODV� REUDV� GH� DFFHVR� \� SUHSDUDFLäQ� GH� WHUUHQRV� DVÞ� FRPR� ORV� VRQGHRV� GH�
H[SORUDFLäQ��HYDOXDFLäQ�\�GHVDUUROOR� \� ODV�RSHUDFLRQHV�GH� UHDFRQGLFLRQDPLHQWR�GH�SR]RV�\�
FRQVHUYDFLäQ�GH�\DFLPLHQWRV�
1R� H[LVWLUÒ� SHUÞRGR� PÒ[LPR� GH� DPRUWL]DFLäQ� GH� ORV� DFWLYRV� LQWDQJLEOHV� \� JDVWRV� GH�

LQYHVWLJDFLäQ�
��� /RV� HOHPHQWRV� WDQJLEOHV� GHO� DFWLYR� SRGUÒQ� VHU� DPRUWL]DGRV�� VLJXLHQGR� HO� FULWHULR� GH�

�XQLGDG�GH�SURGXFFLäQ¬��FRQIRUPH�D�XQ�SODQ�DFHSWDGR�SRU�OD�$GPLQLVWUDFLäQ�HQ�ORV�WÚUPLQRV�
GH�OD�OHWUD�G��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
��� /DV� HQWLGDGHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� GH� HVWD� /H\� FRPSHQVDUÒQ� ODV� EDVHV�

LPSRQLEOHV� QHJDWLYDV� PHGLDQWH� HO� SURFHGLPLHQWR� GH� UHGXFLU� ODV� EDVHV� LPSRQLEOHV� GH� ORV�
HMHUFLFLRV�VLJXLHQWHV�HQ�XQ�LPSRUWH�PÒ[LPR�DQXDO�GHO����SRU�FLHQWR�GH�FDGD�XQD�GH�DTXÚOODV�
(VWH� SURFHGLPLHQWR� GH� FRPSHQVDFLäQ� GH� EDVHV� LPSRQLEOHV� QHJDWLYDV� VXVWLWX\H� DO�

HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

��� /RV� FRQWULEX\HQWHV� LPSXWDUÒQ� HQ� VX� EDVH� LPSRQLEOH� ODV� UHQWDV� SRVLWLYDV� D� TXH� VH�
UHILHUHQ� ORV� DSDUWDGRV� �� R� �� GH� HVWH� DUWÞFXOR� FXDQGR� VH� FXPSODQ� ODV� FLUFXQVWDQFLDV�
VLJXLHQWHV�

D��4XH�SRU�VÞ�VRODV�R�FRQMXQWDPHQWH�FRQ�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�HQ�HO�VHQWLGR�
GHO�DUWÞFXOR����GH�HVWD�/H\� WHQJDQ�XQD�SDUWLFLSDFLäQ� LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�HQ�HO�
FDSLWDO��ORV�IRQGRV�SURSLRV��ORV�UHVXOWDGRV�R�ORV�GHUHFKRV�GH�YRWR�GH�OD�HQWLGDG�QR�UHVLGHQWH�
HQ�WHUULWRULR�HVSDâRO��HQ�OD�IHFKD�GHO�FLHUUH�GHO�HMHUFLFLR�VRFLDO�GH�HVWD�ëOWLPD�
(O�LPSRUWH�GH�OD�UHQWD�SRVLWLYD�D�LPSXWDU�VH�GHWHUPLQDUÒ�HQ�SURSRUFLäQ�D�OD�SDUWLFLSDFLäQ�

HQ�ORV�UHVXOWDGRV�\��HQ�VX�GHIHFWR��HQ�SURSRUFLäQ�D�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�� ORV�IRQGRV�
SURSLRV�R�ORV�GHUHFKRV�GH�YRWR�
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E��4XH�HO�LPSRUWH�VDWLVIHFKR�SRU�OD�HQWLGDG�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO��LPSXWDEOH�D�
DOJXQD�GH�ODV�FODVHV�GH�UHQWDV�SUHYLVWDV�HQ�HO�DSDUWDGR���R���GH�HVWH�DUWÞFXOR�SRU�UD]äQ�GH�
JUDYDPHQ�GH�QDWXUDOH]D�LGÚQWLFD�R�DQÒORJD�D�HVWH�,PSXHVWR��VHD�LQIHULRU�DO����SRU�FLHQWR�GHO�
TXH�KXELHUD�FRUUHVSRQGLGR�GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�DTXHO�

��� /RV� FRQWULEX\HQWHV� LPSXWDUÒQ� OD� UHQWD� WRWDO� REWHQLGD� SRU� OD� HQWLGDG� QR� UHVLGHQWH� HQ�
WHUULWRULR�HVSDâRO�� FXDQGR�HVWD�QR�GLVSRQJD�GH� OD� FRUUHVSRQGLHQWH�RUJDQL]DFLäQ�GH�PHGLRV�
PDWHULDOHV� \� SHUVRQDOHV� SDUD� VX� UHDOL]DFLäQ�� LQFOXVR� VL� ODV� RSHUDFLRQHV� WLHQHQ� FDUÒFWHU�
UHFXUUHQWH�� 1R� REVWDQWH�� HQ� HO� FDVR� GH� GLYLGHQGRV�� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� R� UHQWDV�
GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�SDUWLFLSDFLRQHV��VH�DWHQGHUÒ��HQ�WRGR�FDVR��D�OR�GLVSXHVWR�HQ�
HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�
6H�HQWHQGHUÒ�SRU� UHQWD� WRWDO�HO� LPSRUWH�GH� OD�EDVH� LPSRQLEOH�TXH� UHVXOWH�GH�DSOLFDU� ORV�

FULWHULRV� \� SULQFLSLRV� HVWDEOHFLGRV� HQ� HVWD� /H\� \� HQ� ODV� UHVWDQWHV� GLVSRVLFLRQHV� UHODWLYDV� D�
HVWH�,PSXHVWR�SDUD�OD�GHWHUPLQDFLäQ�GH�DTXHOOD�
(VWH� DSDUWDGR� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� FXDQGR� HO� FRQWULEX\HQWH� DFUHGLWH� TXH� ODV�

UHIHULGDV�RSHUDFLRQHV�VH�UHDOL]DQ�FRQ�ORV�PHGLRV�PDWHULDOHV�\�SHUVRQDOHV�H[LVWHQWHV�HQ�XQD�
HQWLGDG� QR� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO� SHUWHQHFLHQWH� DO�PLVPR�JUXSR�� HQ� HO� VHQWLGR� GHO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�VX�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�
GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��R�ELHQ�TXH�VX�FRQVWLWXFLäQ�\�RSHUDWLYD�UHVSRQGH�D�
PRWLYRV�HFRQäPLFRV�YÒOLGRV�
/D�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�SULPHU�SÒUUDIR�GH�HVWH�DSDUWDGR�SUHYDOHFHUÒ�VREUH�OR�

SUHYLVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�
��� (Q� HO� VXSXHVWR� GH� QR� DSOLFDUVH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� VH� LPSXWDUÒ�

ëQLFDPHQWH�OD�UHQWD�SRVLWLYD�TXH�SURYHQJD�GH�FDGD�XQD�GH�ODV�VLJXLHQWHV�IXHQWHV�

D��7LWXODULGDG�GH�ELHQHV�LQPXHEOHV�UëVWLFRV�\�XUEDQRV�R�GH�GHUHFKRV�UHDOHV�TXH�UHFDLJDQ�
VREUH� HVWRV�� VDOYR� TXH� HVWÚQ� DIHFWRV� D� XQD� DFWLYLGDG� HFRQäPLFD�� R� FHGLGRV� HQ� XVR� D�
HQWLGDGHV� QR� UHVLGHQWHV�� SHUWHQHFLHQWHV� DO�PLVPR� JUXSR� GH� VRFLHGDGHV� GH� OD� WLWXODU� HQ� HO�
VHQWLGR�GHO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�VX�UHVLGHQFLD�\�GH�OD�
REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��H�LJXDOPHQWH�HVWXYLHUHQ�DIHFWRV�D�XQD�
DFWLYLGDG�HFRQäPLFD�
E��3DUWLFLSDFLäQ�HQ� IRQGRV�SURSLRV�GH� FXDOTXLHU� WLSR�GH�HQWLGDG� \� FHVLäQ�D� WHUFHURV�GH�

FDSLWDOHV�SURSLRV��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����GH�OD�/H\�
��������� GH� ��� GH� QRYLHPEUH�� GHO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV�)ÞVLFDV� \� GH�
PRGLILFDFLäQ�SDUFLDO�GH�ODV�OH\HV�GH�ORV�,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�
5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��1R�VH�HQWHQGHUÒ�LQFOXLGD�HQ�HVWD�OHWUD�OD�UHQWD�SRVLWLYD�TXH�
SURFHGD�GH�ORV�VLJXLHQWHV�DFWLYRV�ILQDQFLHURV�

��«�/RV�WHQLGRV�SDUD�GDU�FXPSOLPLHQWR�D�REOLJDFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�RULJLQDGDV�
SRU�HO�HMHUFLFLR�GH�DFWLYLGDGHV�HFRQäPLFDV�
��«� /RV� TXH� LQFRUSRUHQ� GHUHFKRV� GH� FUÚGLWR� QDFLGRV� GH� UHODFLRQHV� FRQWUDFWXDOHV�

HVWDEOHFLGDV�FRPR�FRQVHFXHQFLD�GHO�GHVDUUROOR�GH�DFWLYLGDGHV�HFRQäPLFDV�
��«� /RV� WHQLGRV� FRPR� FRQVHFXHQFLD� GHO� HMHUFLFLR� GH� DFWLYLGDGHV� GH� LQWHUPHGLDFLäQ� HQ�

PHUFDGRV�RILFLDOHV�GH�YDORUHV�
��«�/RV�WHQLGRV�SRU�HQWLGDGHV�GH�FUÚGLWR�\�DVHJXUDGRUDV�FRPR�FRQVHFXHQFLD�GHO�HMHUFLFLR�

GH�VXV�DFWLYLGDGHV��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�OHWUD�J��

/D�UHQWD�SRVLWLYD�GHULYDGD�GH�OD�FHVLäQ�D�WHUFHURV�GH�FDSLWDOHV�SURSLRV�VH�HQWHQGHUÒ�TXH�
SURFHGHQ�GH�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�FUHGLWLFLDV�\�ILQDQFLHUDV�D�TXH�VH�UHILHUH�OD�OHWUD�J���
FXDQGR�HO�FHGHQWH�\�HO�FHVLRQDULR�SHUWHQH]FDQ�D�XQ�JUXSR�GH�VRFLHGDGHV�HQ�HO�VHQWLGR�GHO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�
IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��\�ORV�LQJUHVRV�GHO�FHVLRQDULR�SURFHGDQ��DO�PHQRV�HQ�
HO����SRU�FLHQWR��GHO�HMHUFLFLR�GH�DFWLYLGDGHV�HFRQäPLFDV�

F�� 2SHUDFLRQHV� GH� FDSLWDOL]DFLäQ� \� VHJXUR�� TXH� WHQJDQ� FRPR� EHQHILFLDULD� D� OD� SURSLD�
HQWLGDG�
G�� 3URSLHGDG� LQGXVWULDO� H� LQWHOHFWXDO�� DVLVWHQFLD� WÚFQLFD�� ELHQHV� PXHEOHV�� GHUHFKRV� GH�

LPDJHQ� \� DUUHQGDPLHQWR� R� VXEDUUHQGDPLHQWR� GH� QHJRFLRV� R� PLQDV�� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\���������
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H��7UDQVPLVLäQ�GH�ORV�ELHQHV�\�GHUHFKRV�UHIHULGRV�HQ�ODV�OHWUDV�D���E���F��\�G��DQWHULRUHV�
TXH�JHQHUH�UHQWDV�
I�� ,QVWUXPHQWRV� ILQDQFLHURV� GHULYDGRV�� H[FHSWR� ORV� GHVLJQDGRV� SDUD� FXEULU� XQ� ULHVJR�

HVSHFÞILFDPHQWH�LGHQWLILFDGR�GHULYDGR�GH�OD�UHDOL]DFLäQ�GH�DFWLYLGDGHV�HFRQäPLFDV�
J�� $FWLYLGDGHV� FUHGLWLFLDV�� ILQDQFLHUDV�� DVHJXUDGRUDV� \� GH� SUHVWDFLäQ� GH� VHUYLFLRV�

UHDOL]DGDV�� GLUHFWD� R� LQGLUHFWDPHQWH�� FRQ� SHUVRQDV� R� HQWLGDGHV� UHVLGHQWHV� HQ� WHUULWRULR�
HVSDâRO�\�YLQFXODGDV�HQ�HO�VHQWLGR�GHO�DUWÞFXOR����GH�HVWD�/H\��HQ�FXDQWR�GHWHUPLQHQ�JDVWRV�
ILVFDOPHQWH�GHGXFLEOHV�HQ�GLFKDV�HQWLGDGHV�UHVLGHQWHV�
1R�VH�LQFOXLUÒ�OD�UHQWD�SRVLWLYD�SUHYLVWD�HQ�HVWD�OHWUD�FXDQGR�PÒV�GHO����SRU�FLHQWR�GH�ORV�

LQJUHVRV�GHULYDGRV�GH�ODV�DFWLYLGDGHV�FUHGLWLFLDV��ILQDQFLHUDV��DVHJXUDGRUDV�R�GH�SUHVWDFLäQ�
GH�VHUYLFLRV�UHDOL]DGDV�SRU�OD�HQWLGDG�QR�UHVLGHQWH�SURFHGDQ�GH�RSHUDFLRQHV�HIHFWXDGDV�FRQ�
SHUVRQDV�R�HQWLGDGHV�QR�YLQFXODGDV�HQ�HO�VHQWLGR�GHO�DUWÞFXOR����GH�HVWD�/H\�
���1R�VH�LPSXWDUÒQ�ODV�UHQWDV�SUHYLVWDV�HQ�ODV�OHWUDV�E��\�H��DQWHULRUHV��HQ�HO�VXSXHVWR�GH�

YDORUHV�GHULYDGRV�GH�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�TXH�
RWRUJXHQ��DO�PHQRV��HO���SRU�FLHQWR�GHO�FDSLWDO�GH�XQD�HQWLGDG�\�VH�SRVHDQ�GXUDQWH�XQ�SOD]R�
PÞQLPR� GH� XQ� DâR�� FRQ� OD� ILQDOLGDG� GH� GLULJLU� \� JHVWLRQDU� OD� SDUWLFLSDFLäQ�� VLHPSUH� TXH�
GLVSRQJD�GH�OD�FRUUHVSRQGLHQWH�RUJDQL]DFLäQ�GH�PHGLRV�PDWHULDOHV�\�SHUVRQDOHV��\�OD�HQWLGDG�
SDUWLFLSDGD�QR�FXPSOD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\�
(Q�HO�VXSXHVWR�GH�HQWLGDGHV�TXH�IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�GH�VRFLHGDGHV�VHJëQ�ORV�

FULWHULRV� HVWDEOHFLGRV� HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH� &RPHUFLR�� FRQ� LQGHSHQGHQFLD� GH� OD�
UHVLGHQFLD� \� GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV� DQXDOHV� FRQVROLGDGDV�� ORV� UHTXLVLWRV�
UHODWLYRV�DO�SRUFHQWDMH�GH�SDUWLFLSDFLäQ�DVÞ�FRPR�OD�H[LVWHQFLD�GH�XQD�GLUHFFLäQ�\�JHVWLäQ�GH�
OD�SDUWLFLSDFLäQ�VH�GHWHUPLQDUÒ�WHQLHQGR�HQ�FXHQWD�D�WRGDV�ODV�TXH�IRUPHQ�SDUWH�GHO�PLVPR�
���1R�VH�LPSXWDUÒQ�ODV�UHQWDV�SUHYLVWDV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�FXDQGR�OD�VXPD�

GH� VXV� LPSRUWHV� VHD� LQIHULRU� DO� ��� SRU� FLHQWR� GH� OD� UHQWD� WRWDO� REWHQLGD� SRU� OD� HQWLGDG� QR�
UHVLGHQWH��H[FHSWR�ODV�UHQWDV�D�TXH�VH�UHILHUH�OD�OHWUD�J��GH�GLFKR�DSDUWDGR��TXH�VH�LPSXWDUÒQ�
HQ�VX�WRWDOLGDG�
��� 1R� VH� LPSXWDUÒQ� ODV� UHQWDV� D� TXH� KDFH� UHIHUHQFLD� HO� DSDUWDGR� �� GH� HVWH� DUWÞFXOR��

FXDQGR�VH�FRUUHVSRQGDQ�FRQ�JDVWRV� ILVFDOPHQWH�QR�GHGXFLEOHV�GH�HQWLGDGHV�UHVLGHQWHV�HQ�
WHUULWRULR�HVSDâRO�
���(VWDUÒQ�REOLJDGDV�D�OD�LPSXWDFLäQ�SUHYLVWD�HQ�HVWH�DUWÞFXOR�ODV�HQWLGDGHV�UHVLGHQWHV�HQ�

WHUULWRULR�HVSDâRO�FRPSUHQGLGDV�HQ�OD�OHWUD�D��GHO�DSDUWDGR���TXH�SDUWLFLSHQ�GLUHFWDPHQWH�HQ�
OD� HQWLGDG� QR� UHVLGHQWH� R� ELHQ� LQGLUHFWDPHQWH� D� WUDYÚV� GH� RWUD� X� RWUDV� HQWLGDGHV� QR�
UHVLGHQWHV��(Q�HVWH�ëOWLPR�FDVR�HO� LPSRUWH�GH� OD�UHQWD�SRVLWLYD�VHUÒ�HO�FRUUHVSRQGLHQWH�D� OD�
SDUWLFLSDFLäQ�LQGLUHFWD�
���/D� LPSXWDFLäQ�VH� UHDOL]DUÒ�HQ�HO�SHUÞRGR� LPSRVLWLYR�TXH�FRPSUHQGD�HO�GÞD�HQ�TXH� OD�

HQWLGDG� QR� UHVLGHQWH� HQ� WHUULWRULR� HVSDâRO� KD\D� FRQFOXLGR� VX� HMHUFLFLR� VRFLDO� TXH�� D� HVWRV�
HIHFWRV��QR�SRGUÒ�HQWHQGHUVH�GH�GXUDFLäQ�VXSHULRU�D����PHVHV�
���(O�LPSRUWH�GH�ODV�UHQWDV�SRVLWLYDV�D�LPSXWDU�VH�FDOFXODUÒ�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�

\�FULWHULRV�HVWDEOHFLGRV�HQ�HVWD�/H\�\�HQ�ODV�UHVWDQWHV�GLVSRVLFLRQHV�UHODWLYDV�D�HVWH�,PSXHVWR�
SDUD�OD�GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�
$�HVWRV�HIHFWRV�VH�XWLOL]DUÒ�HO� WLSR�GH�FDPELR�YLJHQWH�DO�FLHUUH�GHO�HMHUFLFLR�VRFLDO�GH� OD�

HQWLGDG�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�
(Q� QLQJëQ� FDVR� VH� LPSXWDUÒ� XQD� FDQWLGDG� VXSHULRU� D� OD� UHQWD� WRWDO� GH� OD� HQWLGDG� QR�

UHVLGHQWH�
����1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�

HQ�OD�SDUWH�TXH�FRUUHVSRQGD�D�OD�UHQWD�SRVLWLYD�TXH�KD\D�VLGR�LQFOXLGD�HQ�OD�EDVH�LPSRQLEOH��
(O�PLVPR�WUDWDPLHQWR�VH�DSOLFDUÒ�D�ORV�GLYLGHQGRV�D�FXHQWD�
(Q� FDVR� GH� GLVWULEXFLäQ� GH� UHVHUYDV� VH� DWHQGHUÒ� D� OD� GHVLJQDFLäQ� FRQWHQLGD� HQ� HO�

DFXHUGR�VRFLDO��HQWHQGLÚQGRVH�DSOLFDGDV�ODV�ëOWLPDV�FDQWLGDGHV�DERQDGDV�D�GLFKDV�UHVHUYDV�
8QD�PLVPD� UHQWD�SRVLWLYD�VRODPHQWH�SRGUÒ�VHU�REMHWR�GH� LPSXWDFLäQ�SRU�XQD�VROD�YH]��

FXDOTXLHUD�TXH�VHD�OD�IRUPD�\�OD�HQWLGDG�HQ�TXH�VH�PDQLILHVWH�
����6HUÒQ�GHGXFLEOHV�GH�OD�FXRWD�ÞQWHJUD�ORV�VLJXLHQWHV�FRQFHSWRV�

D�� /RV� LPSXHVWRV� R� JUDYÒPHQHV� GH� QDWXUDOH]D� LGÚQWLFD� R� DQÒORJD� D� HVWH� ,PSXHVWR��
HIHFWLYDPHQWH� VDWLVIHFKRV�� HQ� OD� SDUWH� TXH� FRUUHVSRQGD�D� OD� UHQWD� SRVLWLYD� LPSXWDGD�HQ� OD�
EDVH�LPSRQLEOH�
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6H� FRQVLGHUDUÒQ� FRPR� LPSXHVWRV� HIHFWLYDPHQWH� VDWLVIHFKRV�� ORV� SDJDGRV� WDQWR� SRU� OD�
HQWLGDG�QR� UHVLGHQWH�FRPR�SRU�VXV�SDUWLFLSDGDV��VLHPSUH�TXH�VREUH�ÚVWDV� WHQJD�DTXÚOOD�HO�
SRUFHQWDMH�GH�SDUWLFLSDFLäQ�HVWDEOHFLGR�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�
E�� (O� LPSXHVWR� R� JUDYDPHQ� HIHFWLYDPHQWH� VDWLVIHFKR� HQ� HO� H[WUDQMHUR� SRU� UD]äQ� GH� OD�

GLVWULEXFLäQ�GH� ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV��VHD�FRQIRUPH�D�XQ�FRQYHQLR�
SDUD�HYLWDU�OD�GREOH�LPSRVLFLäQ�R�GH�DFXHUGR�FRQ�OD�OHJLVODFLäQ�LQWHUQD�GHO�SDÞV�R�WHUULWRULR�GH�
TXH�VH�WUDWH��HQ�OD�SDUWH�TXH�FRUUHVSRQGD�D�OD�UHQWD�SRVLWLYD�LPSXWDGD�FRQ�DQWHULRULGDG�HQ�OD�
EDVH�LPSRQLEOH�
&XDQGR� OD� SDUWLFLSDFLäQ� VREUH� OD� HQWLGDG� QR� UHVLGHQWH� VHD� LQGLUHFWD� D� WUDYÚV� GH� RWUD� X�

RWUDV�HQWLGDGHV�QR�UHVLGHQWHV��VH�GHGXFLUÒ�HO�LPSXHVWR�R�JUDYDPHQ�GH�QDWXUDOH]D�LGÚQWLFD�R�
DQÒORJD� D� HVWH� ,PSXHVWR� HIHFWLYDPHQWH� VDWLVIHFKR� SRU� DTXÚOOD� R� DTXÚOODV� HQ� OD� SDUWH� TXH�
FRUUHVSRQGD�D�OD�UHQWD�SRVLWLYD�LPSXWDGD�FRQ�DQWHULRULGDG�HQ�OD�EDVH�LPSRQLEOH�
(VWDV� GHGXFFLRQHV� VH� SUDFWLFDUÒQ� DXQ� FXDQGR� ORV� LPSXHVWRV� FRUUHVSRQGDQ�D� SHUÞRGRV�

LPSRVLWLYRV�GLVWLQWRV�D�DTXHO�HQ�HO�TXH�VH�UHDOL]ä�OD�LPSXWDFLäQ�
(Q�QLQJëQ�FDVR�VH�GHGXFLUÒQ�ORV�LPSXHVWRV�VDWLVIHFKRV�HQ�SDÞVHV�R�WHUULWRULRV�FDOLILFDGRV�

FRPR�SDUDÞVRV�ILVFDOHV�

/D�VXPD�GH�ODV�GHGXFFLRQHV�GH�ODV�OHWUDV�D��\�E��GH�HVWH�DSDUWDGR�QR�SRGUÒ�H[FHGHU�GH�
OD�FXRWD�ÞQWHJUD�TXH�HQ�(VSDâD�FRUUHVSRQGD�SDJDU�SRU�OD�UHQWD�SRVLWLYD�LQFOXLGD�HQ�OD�EDVH�
LPSRQLEOH�
���� 3DUD� FDOFXODU� OD� UHQWD� GHULYDGD� GH� OD� WUDQVPLVLäQ� GH� OD� SDUWLFLSDFLäQ�� GLUHFWD� R�

LQGLUHFWD�� HO� YDORU� GH� DGTXLVLFLäQ� VH� LQFUHPHQWDUÒ� HQ� HO� LPSRUWH� GH� ORV� EHQHILFLRV� VRFLDOHV�
TXH��VLQ�HIHFWLYD�GLVWULEXFLäQ��VH�FRUUHVSRQGDQ�FRQ�UHQWDV�TXH�KXELHVHQ�VLGR�LPSXWDGDV�D�ORV�
VRFLRV�FRPR�UHQWDV�GH�VXV�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�HO�SHUÞRGR�GH�WLHPSR�FRPSUHQGLGR�
HQWUH�VX�DGTXLVLFLäQ�\�WUDQVPLVLäQ�
(Q� HO� FDVR� GH� HQWLGDGHV� TXH� WHQJDQ� OD� FRQVLGHUDFLäQ� GH� HQWLGDG� SDWULPRQLDO� HQ� ORV�

WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\��HO�YDORU�GH�WUDQVPLVLäQ�D�
FRPSXWDU� VHUÒ� FRPR�PÞQLPR�� HO� YDORU� GHO� SDWULPRQLR� QHWR� TXH� FRUUHVSRQGD� D� ORV� YDORUHV�
WUDQVPLWLGRV�UHVXOWDQWH�GHO�ëOWLPR�EDODQFH�FHUUDGR��XQD�YH]�VXVWLWXLGR�HO�YDORU�FRQWDEOH�GH�ORV�
DFWLYRV�SRU�HO�YDORU�TXH�WHQGUÞDQ�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR�R�SRU�HO�YDORU�GH�
PHUFDGR�VL�ÚVWH�IXHUH�LQIHULRU�
���� /RV� FRQWULEX\HQWHV� D� TXLHQHV� VHD� GH� DSOLFDFLäQ� OR� SUHYLVWR� HQ� HO� SUHVHQWH� DUWÞFXOR�

GHEHUÒQ�SUHVHQWDU�FRQMXQWDPHQWH�FRQ�OD�GHFODUDFLäQ�SRU�HVWH�,PSXHVWR�ORV�VLJXLHQWHV�GDWRV�
UHODWLYRV�D�OD�HQWLGDG�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�

D��1RPEUH�R�UD]äQ�VRFLDO�\�OXJDU�GHO�GRPLFLOLR�VRFLDO�
E��5HODFLäQ�GH�DGPLQLVWUDGRUHV�\�OXJDU�GH�VX�GRPLFLOLR�ILVFDO�
F��(O�EDODQFH��OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�\�OD�PHPRULD�
G��,PSRUWH�GH�OD�UHQWD�SRVLWLYD�TXH�GHED�VHU�REMHWR�GH�LPSXWDFLäQ�HQ�OD�EDVH�LPSRQLEOH�
H��-XVWLILFDFLäQ�GH�ORV�LPSXHVWRV�VDWLVIHFKRV�UHVSHFWR�GH�OD�UHQWD�SRVLWLYD�TXH�GHED�VHU�

REMHWR�GH�LPSXWDFLäQ�HQ�OD�EDVH�LPSRQLEOH�

����&XDQGR�OD�HQWLGDG�SDUWLFLSDGD�UHVLGD�HQ�XQ�SDÞV�R�WHUULWRULR�FDOLILFDGR�FRPR�SDUDÞVR�
ILVFDO�R�HQ�XQ�SDÞV�R�WHUULWRULR�GH�QXOD�WULEXWDFLäQ��VH�SUHVXPLUÒ�TXH�

D��6H�FXPSOH�OD�FLUFXQVWDQFLD�SUHYLVWD�HQ�OD�OHWUD�E��GHO�DSDUWDGR���
E��/DV�UHQWDV�GH�OD�HQWLGDG�SDUWLFLSDGD�UHëQHQ�ODV�FDUDFWHUÞVWLFDV�GHO�DSDUWDGR���GH�HVWH�

DUWÞFXOR�
F��/D�UHQWD�REWHQLGD�SRU�OD�HQWLGDG�SDUWLFLSDGD�HV�HO����SRU�FLHQWR�GHO�YDORU�GH�DGTXLVLFLäQ�

GH�OD�SDUWLFLSDFLäQ�

/DV�SUHVXQFLRQHV�FRQWHQLGDV�HQ�ORV�SÒUUDIRV�DQWHULRUHV�DGPLWLUÒQ�SUXHED�HQ�FRQWUDULR�
����$�ORV�HIHFWRV�GHO�SUHVHQWH�DUWÞFXOR�VH�HQWHQGHUÒ�TXH�HO�JUXSR�GH�VRFLHGDGHV�D�TXH�VH�

UHILHUH�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR�LQFOX\H�ODV�HQWLGDGHV�PXOWLJUXSR�\�DVRFLDGDV�HQ�
ORV�WÚUPLQRV�GH�OD�OHJLVODFLäQ�PHUFDQWLO�
����/R�SUHYLVWR�HQ�HVWH�DUWÞFXOR�QR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�OD�HQWLGDG�QR�UHVLGHQWH�HQ�

WHUULWRULR�HVSDâRO�VHD�UHVLGHQWH�HQ�RWUR�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD��VLHPSUH�TXH�HO�
FRQWULEX\HQWH� DFUHGLWH� TXH� VX� FRQVWLWXFLäQ� \� RSHUDWLYD� UHVSRQGH� D� PRWLYRV� HFRQäPLFRV�
YÒOLGRV� \� TXH� UHDOL]D� DFWLYLGDGHV� HFRQäPLFDV� R� VH� WUDWH� GH� XQD� LQVWLWXFLäQ� GH� LQYHUVLäQ�
FROHFWLYD�UHJXODGD�HQ�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����
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GH� MXOLR� GH� ������ SRU� OD� TXH� VH� FRRUGLQDQ� ODV� GLVSRVLFLRQHV� OHJDOHV�� UHJODPHQWDULDV� \�
DGPLQLVWUDWLYDV�VREUH�GHWHUPLQDGRV�RUJDQLVPRV�GH�LQYHUVLäQ�FROHFWLYD�HQ�YDORUHV�PRELOLDULRV��
GLVWLQWDV� GH� ODV� SUHYLVWDV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� FRQVWLWXLGD� \� GRPLFLOLDGD�HQ� DOJëQ�
(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�

��� /RV� LQFHQWLYRV� ILVFDOHV� HVWDEOHFLGRV� HQ� HVWH� FDSÞWXOR� VH� DSOLFDUÒQ� VLHPSUH� TXH� HO�
LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�KDELGD�HQ�HO�SHUÞRGR�LPSRVLWLYR�LQPHGLDWR�DQWHULRU�VHD�
LQIHULRU�D����PLOORQHV�GH�HXURV�
1R� REVWDQWH�� GLFKRV� LQFHQWLYRV� QR� UHVXOWDUÒQ� GH� DSOLFDFLäQ� FXDQGR� OD� HQWLGDG� WHQJD� OD�

FRQVLGHUDFLäQ� GH� HQWLGDG� SDWULPRQLDO� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR���GH�HVWD�/H\�
��� &XDQGR� OD� HQWLGDG� IXHUH� GH� QXHYD� FUHDFLäQ�� HO� LPSRUWH� GH� OD� FLIUD� GH� QHJRFLRV� VH�

UHIHULUÒ� DO� SULPHU� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� GHVDUUROOH� HIHFWLYDPHQWH� OD� DFWLYLGDG�� 6L� HO�
SHUÞRGR� LPSRVLWLYR� LQPHGLDWR� DQWHULRU� KXELHUH� WHQLGR� XQD� GXUDFLäQ� LQIHULRU� DO� DâR�� R� OD�
DFWLYLGDG�VH�KXELHUH�GHVDUUROODGR�GXUDQWH�XQ�SOD]R�WDPELÚQ�LQIHULRU��HO�LPSRUWH�QHWR�GH�OD�FLIUD�
GH�QHJRFLRV�VH�HOHYDUÒ�DO�DâR�
���&XDQGR�OD�HQWLGDG�IRUPH�SDUWH�GH�XQ�JUXSR�GH�VRFLHGDGHV�HQ�HO�VHQWLGR�GHO�DUWÞFXOR����

GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�
FXHQWDV�DQXDOHV�FRQVROLGDGDV��HO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VH�UHIHULUÒ�DO�FRQMXQWR�
GH� HQWLGDGHV� SHUWHQHFLHQWHV� D� GLFKR� JUXSR�� WHQLHQGR� HQ� FXHQWD� ODV� HOLPLQDFLRQHV� H�
LQFRUSRUDFLRQHV� TXH� FRUUHVSRQGDQ� SRU� DSOLFDFLäQ� GH� OD� QRUPDWLYD� FRQWDEOH�� ,JXDOPHQWH� VH�
DSOLFDUÒ�HVWH�FULWHULR�FXDQGR�XQD�SHUVRQD�IÞVLFD�SRU�VÞ�VROD�R�FRQMXQWDPHQWH�FRQ�HO�FäQ\XJH�X�
RWUDV� SHUVRQDV� IÞVLFDV� XQLGDV� SRU� YÞQFXORV� GH� SDUHQWHVFR� HQ� OÞQHD� GLUHFWD� R� FRODWHUDO��
FRQVDQJXÞQHD�R�SRU�DILQLGDG��KDVWD�HO�VHJXQGR�JUDGR�LQFOXVLYH��VH�HQFXHQWUHQ�FRQ�UHODFLäQ�D�
RWUDV� HQWLGDGHV� GH� ODV� TXH� VHDQ� VRFLRV� HQ� DOJXQD� GH� ODV� VLWXDFLRQHV� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�GH�ODV�HQWLGDGHV�\�
GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�
���/RV� LQFHQWLYRV� ILVFDOHV�HVWDEOHFLGRV�HQ�HVWH�FDSÞWXOR� WDPELÚQ�VHUÒQ�GH�DSOLFDFLäQ�HQ�

ORV� �� SHUÞRGRV� LPSRVLWLYRV� LQPHGLDWRV� \� VLJXLHQWHV� D� DTXHO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� OD�
HQWLGDG�R�FRQMXQWR�GH�HQWLGDGHV�D�TXH�VH� UHILHUH�HO�DSDUWDGR�DQWHULRU��DOFDQFHQ� OD� UHIHULGD�
FLIUD�GH�QHJRFLRV�GH����PLOORQHV�GH�HXURV��GHWHUPLQDGD�GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�
HVWH�DUWÞFXOR��VLHPSUH�TXH�ODV�PLVPDV�KD\DQ�FXPSOLGR�ODV�FRQGLFLRQHV�SDUD�VHU�FRQVLGHUDGDV�
FRPR� GH� UHGXFLGD� GLPHQVLäQ� WDQWR� HQ� DTXHO� SHUÞRGR� FRPR� HQ� ORV� �� SHUÞRGRV� LPSRVLWLYRV�
DQWHULRUHV�D�HVWH�ëOWLPR�
/R� HVWDEOHFLGR� HQ� HO� SÒUUDIR� DQWHULRU� VHUÒ� LJXDOPHQWH� DSOLFDEOH� FXDQGR� GLFKD� FLIUD� GH�

QHJRFLRV�VH�DOFDQFH�FRPR�FRQVHFXHQFLD�GH�TXH�VH�KD\D�UHDOL]DGR�XQD�RSHUDFLäQ�DFRJLGD�DO�
UÚJLPHQ� ILVFDO� HVWDEOHFLGR� HQ� HO� &DSÞWXOR� 9,,� GHO� 7ÞWXOR� 9,,� GH� HVWD� /H\�� VLHPSUH� TXH� ODV�
HQWLGDGHV�TXH�KD\DQ�UHDOL]DGR�WDO�RSHUDFLäQ�FXPSODQ�ODV�FRQGLFLRQHV�SDUD�VHU�FRQVLGHUDGDV�
FRPR�GH� UHGXFLGD�GLPHQVLäQ� WDQWR�HQ�HO�SHUÞRGR� LPSRVLWLYR�HQ�TXH�VH� UHDOLFH� OD�RSHUDFLäQ�
FRPR�HQ�ORV���SHUÞRGRV�LPSRVLWLYRV�DQWHULRUHV�D�HVWH�ëOWLPR�

��� /RV� HOHPHQWRV� QXHYRV� GHO� LQPRYLOL]DGR� PDWHULDO� \� GH� ODV� LQYHUVLRQHV� LQPRELOLDULDV��
DIHFWRV� D� DFWLYLGDGHV� HFRQäPLFDV�� SXHVWRV� D� GLVSRVLFLäQ� GHO� FRQWULEX\HQWH� HQ� HO� SHUÞRGR�
LPSRVLWLYR�HQ�HO�TXH�VH�FXPSODQ�ODV�FRQGLFLRQHV�GHO�DUWÞFXOR�DQWHULRU��SRGUÒQ�VHU�DPRUWL]DGRV�
OLEUHPHQWH� VLHPSUH�TXH�� GXUDQWH� ORV� ���PHVHV� VLJXLHQWHV� D� OD� IHFKD�GHO� LQLFLR� GHO� SHUÞRGR�
LPSRVLWLYR�HQ�TXH�ORV�ELHQHV�DGTXLULGRV�HQWUHQ�HQ�IXQFLRQDPLHQWR��OD�SODQWLOOD�PHGLD�WRWDO�GH�
OD�HPSUHVD�VH�LQFUHPHQWH�UHVSHFWR�GH�OD�SODQWLOOD�PHGLD�GH�ORV����PHVHV�DQWHULRUHV��\�GLFKR�
LQFUHPHQWR�VH�PDQWHQJD�GXUDQWH�XQ�SHUÞRGR�DGLFLRQDO�GH�RWURV����PHVHV�
/D�FXDQWÞD�GH�OD�LQYHUVLäQ�TXH�SRGUÒ�EHQHILFLDUVH�GHO�UÚJLPHQ�GH�OLEHUWDG�GH�DPRUWL]DFLäQ�

VHUÒ� OD� TXH� UHVXOWH� GH� PXOWLSOLFDU� OD� FLIUD� GH� �������� HXURV� SRU� HO� UHIHULGR� LQFUHPHQWR�
FDOFXODGR�FRQ�GRV�GHFLPDOHV�
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3DUD�HO�FÒOFXOR�GH�OD�SODQWLOOD�PHGLD�WRWDO�GH�OD�HPSUHVD�\�GH�VX�LQFUHPHQWR�VH�WRPDUÒQ�
ODV� SHUVRQDV� HPSOHDGDV�� HQ� ORV� WÚUPLQRV� TXH� GLVSRQJD� OD� OHJLVODFLäQ� ODERUDO�� WHQLHQGR� HQ�
FXHQWD�OD�MRUQDGD�FRQWUDWDGD�HQ�UHODFLäQ�D�OD�MRUQDGD�FRPSOHWD�
/D� OLEHUWDG� GH� DPRUWL]DFLäQ� VHUÒ� DSOLFDEOH� GHVGH� OD� HQWUDGD� HQ� IXQFLRQDPLHQWR� GH� ORV�

HOHPHQWRV�TXH�SXHGDQ�DFRJHUVH�D�HOOD�
���(O�UÚJLPHQ�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU�WDPELÚQ�VHUÒ�GH�DSOLFDFLäQ�D�ORV�HOHPHQWRV�

HQFDUJDGRV�HQ�YLUWXG�GH�XQ�FRQWUDWR�GH�HMHFXFLäQ�GH�REUD�VXVFULWR�HQ�HO�SHUÞRGR�LPSRVLWLYR��
VLHPSUH�TXH�VX�SXHVWD�D�GLVSRVLFLäQ�VHD�GHQWUR�GH�ORV����PHVHV�VLJXLHQWHV�D�VX�FRQFOXVLäQ�
��� /R� SUHYLVWR� HQ� ORV� GRV� DSDUWDGRV� DQWHULRUHV� VHUÒ� LJXDOPHQWH� GH� DSOLFDFLäQ� D� ORV�

HOHPHQWRV� GHO� LQPRYLOL]DGR� PDWHULDO� \� GH� ODV� LQYHUVLRQHV� LQPRELOLDULDV� FRQVWUXLGRV� SRU� OD�
SURSLD�HPSUHVD�
��� (Q� HO� VXSXHVWR� GH� TXH� VH� LQFXPSOLHVH� OD� REOLJDFLäQ� GH� LQFUHPHQWDU� R� PDQWHQHU� OD�

SODQWLOOD� VH� GHEHUÒ� SURFHGHU� D� LQJUHVDU� OD� FXRWD� ÞQWHJUD� TXH� KXELHUH� FRUUHVSRQGLGR� D� OD�
FDQWLGDG�GHGXFLGD�HQ�H[FHVR�PÒV�ORV�LQWHUHVHV�GH�GHPRUD�FRUUHVSRQGLHQWHV�
(O� LQJUHVR�GH�OD�FXRWD�ÞQWHJUD�\�GH�ORV� LQWHUHVHV�GH�GHPRUD�VH�UHDOL]DUÒ�FRQMXQWDPHQWH�

FRQ� OD� DXWROLTXLGDFLäQ� FRUUHVSRQGLHQWH�DO� SHUÞRGR� LPSRVLWLYR�HQ�HO� TXH� VH�KD\D� LQFXPSOLGR�
XQD�X�RWUD�REOLJDFLäQ�
��� /R� SUHYLVWR� HQ� HVWH� DUWÞFXOR� WDPELÚQ� VHUÒ� GH� DSOLFDFLäQ� D� ORV� HOHPHQWRV� QXHYRV�GHO�

LQPRYLOL]DGR� PDWHULDO� \� GH� ODV� LQYHUVLRQHV� LQPRELOLDULDV� REMHWR� GH� XQ� FRQWUDWR� GH�
DUUHQGDPLHQWR�ILQDQFLHUR��D�FRQGLFLäQ�GH�TXH�VH�HMHUFLWH�OD�RSFLäQ�GH�FRPSUD�

���/RV�HOHPHQWRV�QXHYRV�GHO�LQPRYLOL]DGR�PDWHULDO�\�GH�ODV�LQYHUVLRQHV�LQPRELOLDULDV��DVÞ�
FRPR� ORV� HOHPHQWRV� GHO� LQPRYLOL]DGR� LQWDQJLEOH�� DIHFWRV� HQ� DPERV� FDVRV� D� DFWLYLGDGHV�
HFRQäPLFDV��SXHVWRV�D�GLVSRVLFLäQ�GHO�FRQWULEX\HQWH�HQ�HO�SHUÞRGR� LPSRVLWLYR�HQ�HO�TXH�VH�
FXPSODQ� ODV� FRQGLFLRQHV� GHO� DUWÞFXOR� ���� GH� HVWD� /H\�� SRGUÒQ� DPRUWL]DUVH� HQ� IXQFLäQ� GHO�
FRHILFLHQWH� TXH� UHVXOWH� GH� PXOWLSOLFDU� SRU� �� HO� FRHILFLHQWH� GH� DPRUWL]DFLäQ� OLQHDO� PÒ[LPR�
SUHYLVWR�HQ�ODV�WDEODV�GH�DPRUWL]DFLäQ�RILFLDOPHQWH�DSUREDGDV�
���(O�UÚJLPHQ�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU�WDPELÚQ�VHUÒ�GH�DSOLFDFLäQ�D�ORV�HOHPHQWRV�

HQFDUJDGRV�HQ�YLUWXG�GH�XQ�FRQWUDWR�GH�HMHFXFLäQ�GH�REUD�VXVFULWR�HQ�HO�SHUÞRGR�LPSRVLWLYR��
VLHPSUH�TXH�VX�SXHVWD�D�GLVSRVLFLäQ�VHD�GHQWUR�GH�ORV����PHVHV�VLJXLHQWHV�D�VX�FRQFOXVLäQ�
��� /R� SUHYLVWR� HQ� ORV� GRV� DSDUWDGRV� DQWHULRUHV� VHUÒ� LJXDOPHQWH� GH� DSOLFDFLäQ� D� ORV�

HOHPHQWRV�GHO�LQPRYLOL]DGR�PDWHULDO��LQWDQJLEOH�\�GH�ODV�LQYHUVLRQHV�LQPRELOLDULDV�FRQVWUXLGRV�
R�SURGXFLGRV�SRU�OD�SURSLD�HPSUHVD�
��� (O� UÚJLPHQ� GH� DPRUWL]DFLäQ� SUHYLVWR� HQ� HVWH� DUWÞFXOR� VHUÒ� FRPSDWLEOH� FRQ� FXDOTXLHU�

EHQHILFLR�ILVFDO�TXH�SXGLHUD�SURFHGHU�SRU�UD]äQ�GH�ORV�HOHPHQWRV�SDWULPRQLDOHV�VXMHWRV�D�OD�
PLVPD�
���/RV�HOHPHQWRV�GHO�LQPRYLOL]DGR�LQWDQJLEOH�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����

GH�HVWD�/H\��DGTXLULGRV�HQ�HO�SHUÞRGR� LPSRVLWLYR�HQ�HO�TXH�VH�FXPSODQ� ODV�FRQGLFLRQHV�GHO�
DUWÞFXOR�����GH�HVWD�/H\��SRGUÒQ�GHGXFLUVH�HQ�XQ�����SRU�FLHQWR�GHO�LPSRUWH�TXH�UHVXOWH�GH�
DSOLFDU�GLFKR�DSDUWDGR�

���(Q�HO�SHUÞRGR�LPSRVLWLYR�HQ�HO�TXH�VH�FXPSODQ�ODV�FRQGLFLRQHV�GHO�DUWÞFXOR�����GH�HVWD�
/H\�� VHUÒ� GHGXFLEOH� OD� SÚUGLGD� SRU� GHWHULRUR� GH� ORV� FUÚGLWRV� SDUD� OD� FREHUWXUD� GHO� ULHVJR�
GHULYDGR� GH� ODV� SRVLEOHV� LQVROYHQFLDV� KDVWD� HO� OÞPLWH� GHO� �� SRU� FLHQWR� VREUH� ORV� GHXGRUHV�
H[LVWHQWHV�D�OD�FRQFOXVLäQ�GHO�SHUÞRGR�LPSRVLWLYR�
��� /RV� GHXGRUHV� VREUH� ORV� TXH� VH� KXELHUH� UHFRQRFLGR� OD� SÚUGLGD� SRU� GHWHULRUR� GH� ORV�

FUÚGLWRV�SRU�LQVROYHQFLDV�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�\�DTXHOORV�RWURV�FX\DV�
SÚUGLGDV� SRU� GHWHULRUR� QR� WHQJDQ� HO� FDUÒFWHU� GH� GHGXFLEOHV� VHJëQ� OR� GLVSXHVWR� HQ� GLFKR�
DUWÞFXOR��QR�VH�LQFOXLUÒQ�HQWUH�ORV�GHXGRUHV�UHIHULGRV�HQ�HO�DSDUWDGR�DQWHULRU�
��� (O� VDOGR� GH� OD� SÚUGLGD� SRU� GHWHULRUR� HIHFWXDGD� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO�

DSDUWDGR���QR�SRGUÒ�H[FHGHU�GHO�OÞPLWH�FLWDGR�HQ�GLFKR�DSDUWDGR�
���/DV�SÚUGLGDV�SRU�GHWHULRUR�GH�ORV�FUÚGLWRV�SDUD�OD�FREHUWXUD�GHO�ULHVJR�GHULYDGR�GH�ODV�

SRVLEOHV� LQVROYHQFLDV� GH� ORV� GHXGRUHV�� HIHFWXDGDV� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� HQ� ORV� TXH�
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KD\DQ�GHMDGR�GH�FXPSOLUVH�ODV�FRQGLFLRQHV�GHO�DUWÞFXOR�����GH�HVWD�/H\��QR�VHUÒQ�GHGXFLEOHV�
KDVWD�HO�LPSRUWH�GHO�VDOGR�GH�OD�SÚUGLGD�SRU�GHWHULRUR�D�TXH�VH�UHILHUH�HO�DSDUWDGR���

��� /DV� HQWLGDGHV� TXH� FXPSODQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWÞFXOR� ���� GH� HVWD�
/H\�HQ�HO�SHUÞRGR�LPSRVLWLYR�\�DSOLTXHQ�HO�WLSR�GH�JUDYDPHQ�SUHYLVWR�HQ�HO�SULPHU�SÒUUDIR�GHO�
DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��SRGUÒQ�PLQRUDU�VX�EDVH�LPSRQLEOH�SRVLWLYD�KDVWD�HO����
SRU�FLHQWR�GH�VX�LPSRUWH�
(Q� WRGR� FDVR�� OD� PLQRUDFLäQ� QR� SRGUÒ� VXSHUDU� HO� LPSRUWH� GH� �� PLOOäQ� GH� HXURV�� 6L� HO�

SHUÞRGR� LPSRVLWLYR� WXYLHUD� XQD� GXUDFLäQ� LQIHULRU� D� XQ� DâR�� HO� LPSRUWH� GH� OD�PLQRUDFLäQ� QR�
SRGUÒ�VXSHUDU�HO�UHVXOWDGR�GH�PXOWLSOLFDU���PLOOäQ�GH�HXURV�SRU�OD�SURSRUFLäQ�H[LVWHQWH�HQWUH�
OD�GXUDFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�UHVSHFWR�GHO�DâR�
��� /DV� FDQWLGDGHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� VH� DGLFLRQDUÒQ� D� OD� EDVH�

LPSRQLEOH�GH�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�FRQFOX\DQ�HQ�ORV���DâRV�LQPHGLDWRV�\�VXFHVLYRV�D�
OD� ILQDOL]DFLäQ� GHO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� UHDOLFH� GLFKD� PLQRUDFLäQ�� VLHPSUH� TXH� HO�
FRQWULEX\HQWH�WHQJD�XQD�EDVH�LPSRQLEOH�QHJDWLYD��\�KDVWD�HO�LPSRUWH�GH�OD�PLVPD�
(O� LPSRUWH� UHVWDQWH� VH� DGLFLRQDUÒ� D� OD� EDVH� LPSRQLEOH� GHO� SHUÞRGR� LPSRVLWLYR�

FRUUHVSRQGLHQWH�D�OD�IHFKD�GH�FRQFOXVLäQ�GHO�UHIHULGR�SOD]R�
���(O�FRQWULEX\HQWH�GHEHUÒ�GRWDU�XQD� UHVHUYD�SRU�HO� LPSRUWH�GH� OD�PLQRUDFLäQ�D�TXH�VH�

UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR��TXH�VHUÒ� LQGLVSRQLEOH�KDVWD�HO�SHUÞRGR� LPSRVLWLYR�HQ�
TXH� VH�SURGX]FD� OD� DGLFLäQ� D� OD� EDVH� LPSRQLEOH� GH� OD� HQWLGDG�GH� ODV� FDQWLGDGHV�D� TXH� VH�
UHILHUH�HO�DSDUWDGR�DQWHULRU�
/D� UHVHUYD�GHEHUÒ�GRWDUVH�FRQ�FDUJR�D� ORV� UHVXOWDGRV�SRVLWLYRV�GHO�HMHUFLFLR�HQ�TXH�VH�

UHDOLFH� OD� PLQRUDFLäQ� HQ� EDVH� LPSRQLEOH�� (Q� FDVR� GH� QR� SRGHUVH� GRWDU� HVWD� UHVHUYD�� OD�
PLQRUDFLäQ�HVWDUÒ�FRQGLFLRQDGD�D�TXH�OD�PLVPD�VH�GRWH�FRQ�FDUJR�D�ORV�SULPHURV�UHVXOWDGRV�
SRVLWLYRV�GH�HMHUFLFLRV�VLJXLHQWHV�UHVSHFWR�GH�ORV�TXH�UHVXOWH�SRVLEOH�UHDOL]DU�HVD�GRWDFLäQ�
$� HVWRV� HIHFWRV�� QR� VH� HQWHQGHUÒ� TXH� VH� KD� GLVSXHVWR� GH� OD� UHIHULGD� UHVHUYD�� HQ� ORV�

VLJXLHQWHV�FDVRV�

D��&XDQGR�HO�VRFLR�R�DFFLRQLVWD�HMHU]D�VX�GHUHFKR�D�VHSDUDUVH�GH�OD�HQWLGDG�
E�� &XDQGR� OD� UHVHUYD� VH� HOLPLQH�� WRWDO� R� SDUFLDOPHQWH�� FRPR� FRQVHFXHQFLD� GH�

RSHUDFLRQHV� D� ODV� TXH� UHVXOWH� GH� DSOLFDFLäQ� HO� UÚJLPHQ� ILVFDO� HVSHFLDO� HVWDEOHFLGR� HQ� HO�
&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
F�� &XDQGR� OD� HQWLGDG� GHED� DSOLFDU� OD� UHIHULGD� UHVHUYD� HQ� YLUWXG� GH� XQD� REOLJDFLäQ� GH�

FDUÒFWHU�OHJDO�

��� /D� PLQRUDFLäQ� SUHYLVWD� HQ� HVWH� DUWÞFXOR� VH� WHQGUÒ� HQ� FXHQWD� D� ORV� HIHFWRV� GH�
GHWHUPLQDU�ORV�SDJRV�IUDFFLRQDGRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
��� /DV� FDQWLGDGHV� GHVWLQDGDV� D� OD� GRWDFLäQ� GH� OD� UHVHUYD� SUHYLVWD� HQ� HVWH� DUWÞFXOR� QR�

SRGUÒQ� DSOLFDUVH�� VLPXOWÒQHDPHQWH�� DO� FXPSOLPLHQWR� GH� OD� UHVHUYD� GH� FDSLWDOL]DFLäQ�
HVWDEOHFLGD� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\� QL� GH� OD� 5HVHUYD� SDUD� ,QYHUVLRQHV� HQ� &DQDULDV�
SUHYLVWD� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� �� GH� MXOLR�� GH�PRGLILFDFLäQ� GHO� 5ÚJLPHQ�
(FRQäPLFR�\�)LVFDO�GH�&DQDULDV�
��� (O� LQFXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� GHWHUPLQDUÒ� OD� LQWHJUDFLäQ� HQ� OD�

FXRWD� ÞQWHJUD�GHO�SHUÞRGR� LPSRVLWLYR�HQ�TXH� WHQJD� OXJDU�HO� LQFXPSOLPLHQWR�� OD�FXRWD� ÞQWHJUD�
FRUUHVSRQGLHQWH�D�ODV�FDQWLGDGHV�TXH�KDQ�VLGR�REMHWR�GH�PLQRUDFLäQ��LQFUHPHQWDGDV�HQ�XQ���
SRU�FLHQWR��DGHPÒV�GH�ORV�LQWHUHVHV�GH�GHPRUD�

���/R�SUHYLVWR�HQ�HVWH�DUWÞFXOR�VH�DSOLFDUÒ�D�ORV�FRQWUDWRV�GH�DUUHQGDPLHQWR�ILQDQFLHUR�HQ�
ORV�TXH�HO�DUUHQGDGRU�VHD�XQD�HQWLGDG�GH�FUÚGLWR�R�XQ�HVWDEOHFLPLHQWR�ILQDQFLHUR�GH�FUÚGLWR�
���/RV�FRQWUDWRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�WHQGUÒQ�XQD�GXUDFLäQ�PÞQLPD�GH���

DâRV� FXDQGR� WHQJDQ� SRU� REMHWR� ELHQHV� PXHEOHV� \� GH� ��� DâRV� FXDQGR� WHQJDQ� SRU� REMHWR�
ELHQHV� LQPXHEOHV� R� HVWDEOHFLPLHQWRV� LQGXVWULDOHV�� 1R� REVWDQWH�� UHJODPHQWDULDPHQWH�� SDUD�
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HYLWDU�SUÒFWLFDV�DEXVLYDV��VH�SRGUÒQ�HVWDEOHFHU�RWURV�SOD]RV�PÞQLPRV�GH�GXUDFLäQ�HQ�IXQFLäQ�
GH�ODV�FDUDFWHUÞVWLFDV�GH�ORV�GLVWLQWRV�ELHQHV�TXH�SXHGDQ�FRQVWLWXLU�VX�REMHWR�
��� /DV� FXRWDV� GH� DUUHQGDPLHQWR� ILQDQFLHUR� GHEHUÒQ� DSDUHFHU� H[SUHVDGDV� HQ� ORV�

UHVSHFWLYRV�FRQWUDWRV�GLIHUHQFLDQGR�OD�SDUWH�TXH�FRUUHVSRQGD�D�OD�UHFXSHUDFLäQ�GHO�FRVWH�GHO�
ELHQ� SRU� OD� HQWLGDG� DUUHQGDGRUD�� H[FOXLGR� HO� YDORU� GH� OD� RSFLäQ� GH� FRPSUD� \� OD� FDUJD�
ILQDQFLHUD�H[LJLGD�SRU�HOOD��WRGR�HOOR�VLQ�SHUMXLFLR�GH�OD�DSOLFDFLäQ�GHO�JUDYDPHQ�LQGLUHFWR�TXH�
FRUUHVSRQGD�
��� (O� LPSRUWH� DQXDO� GH� OD� SDUWH� GH� ODV� FXRWDV� GH� DUUHQGDPLHQWR� ILQDQFLHUR�

FRUUHVSRQGLHQWH� D� OD� UHFXSHUDFLäQ� GHO� FRVWH� GHO� ELHQ� GHEHUÒ� SHUPDQHFHU� LJXDO� R� WHQHU�
FDUÒFWHU�FUHFLHQWH�D�OR�ODUJR�GHO�SHUÞRGR�FRQWUDFWXDO�
��� 7HQGUÒ�� HQ� WRGR� FDVR�� OD� FRQVLGHUDFLäQ� GH� JDVWR� ILVFDOPHQWH� GHGXFLEOH� OD� FDUJD�

ILQDQFLHUD�VDWLVIHFKD�D�OD�HQWLGDG�DUUHQGDGRUD�
��� /D�PLVPD� FRQVLGHUDFLäQ� WHQGUÒ� OD� SDUWH� GH� ODV� FXRWDV� GH� DUUHQGDPLHQWR� ILQDQFLHUR�

VDWLVIHFKDV�FRUUHVSRQGLHQWH�D�OD�UHFXSHUDFLäQ�GHO�FRVWH�GHO�ELHQ��VDOYR�HQ�HO�FDVR�GH�TXH�HO�
FRQWUDWR� WHQJD�SRU� REMHWR� WHUUHQRV�� VRODUHV� \�RWURV�DFWLYRV�QR�DPRUWL]DEOHV��(Q�HO� FDVR�GH�
TXH�WDO�FRQGLFLäQ�FRQFXUUD�VäOR�HQ�XQD�SDUWH�GHO�ELHQ�REMHWR�GH�OD�RSHUDFLäQ��SRGUÒ�GHGXFLUVH�
ëQLFDPHQWH� OD� SURSRUFLäQ� TXH� FRUUHVSRQGD� D� ORV� HOHPHQWRV� VXVFHSWLEOHV� GH� DPRUWL]DFLäQ��
TXH�GHEHUÒ�VHU�H[SUHVDGD�GLIHUHQFLDGDPHQWH�HQ�HO�UHVSHFWLYR�FRQWUDWR�
(O�LPSRUWH�GH�OD�FDQWLGDG�GHGXFLEOH�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�QR�

SRGUÒ� VHU� VXSHULRU� DO� UHVXOWDGR� GH� DSOLFDU� DO� FRVWH� GHO� ELHQ� HO� GXSOR� GHO� FRHILFLHQWH� GH�
DPRUWL]DFLäQ�OLQHDO�VHJëQ�WDEODV�GH�DPRUWL]DFLäQ�RILFLDOPHQWH�DSUREDGDV�TXH�FRUUHVSRQGD�DO�
FLWDGR� ELHQ�� (O� H[FHVR� VHUÒ� GHGXFLEOH� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� VXFHVLYRV�� UHVSHWDQGR�
LJXDO�OÞPLWH��3DUD�HO�FÒOFXOR�GHO�FLWDGR�OÞPLWH�VH�WHQGUÒ�HQ�FXHQWD�HO�PRPHQWR�GH�OD�SXHVWD�HQ�
FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GHO� ELHQ�� 7UDWÒQGRVH� GH� ORV� FRQWULEX\HQWHV� D� ORV� TXH� VH�
UHILHUH� HO� &DSÞWXOR� ;,� GHO� 7ÞWXOR� 9,,� GH� HVWD� /H\�� VH� WRPDUÒ� HO� GXSOR� GHO� FRHILFLHQWH� GH�
DPRUWL]DFLäQ� OLQHDO� VHJëQ� WDEODV� GH� DPRUWL]DFLäQ� RILFLDOPHQWH� DSUREDGDV� PXOWLSOLFDGR�
SRU�����
��� /D� GHGXFFLäQ� GH� ODV� FDQWLGDGHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� QR� HVWDUÒ�

FRQGLFLRQDGD�D�VX�LPSXWDFLäQ�FRQWDEOH�HQ�OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�
���/DV�HQWLGDGHV�DUUHQGDWDULDV�SRGUÒQ�RSWDU��D�WUDYÚV�GH�XQD�FRPXQLFDFLäQ�DO�0LQLVWHULR�

GH� +DFLHQGD� \� $GPLQLVWUDFLRQHV� 3ëEOLFDV� HQ� ORV� WÚUPLQRV� TXH� UHJODPHQWDULDPHQWH� VH�
HVWDEOH]FDQ�� SRU� HVWDEOHFHU� TXH� HO� PRPHQWR� WHPSRUDO� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� VH�
FRUUHVSRQGH�FRQ�HO�PRPHQWR�GHO� LQLFLR�HIHFWLYR�GH�OD�FRQVWUXFFLäQ�GHO�DFWLYR��DWHQGLHQGR�DO�
FXPSOLPLHQWR�VLPXOWÒQHR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�VH� WUDWH�GH�DFWLYRV�TXH� WHQJDQ� OD� FRQVLGHUDFLäQ�GH�HOHPHQWRV�GHO� LQPRYLOL]DGR�
PDWHULDO�TXH�VHDQ�REMHWR�GH�XQ�FRQWUDWR�GH�DUUHQGDPLHQWR� ILQDQFLHUR��HQ�HO�TXH� ODV�FXRWDV�
GHO� UHIHULGR� FRQWUDWR� VH� VDWLVIDJDQ� GH� IRUPD� VLJQLILFDWLYD� DQWHV� GH� OD� ILQDOL]DFLäQ� GH� OD�
FRQVWUXFFLäQ�GHO�DFWLYR�
E��4XH�OD�FRQVWUXFFLäQ�GH�HVWRV�DFWLYRV�LPSOLTXH�XQ�SHUÞRGR�PÞQLPR�GH����PHVHV�
F��4XH�VH�WUDWH�GH�DFWLYRV�TXH�UHëQDQ�UHTXLVLWRV�WÚFQLFRV�\�GH�GLVHâR�VLQJXODUHV�\�TXH�QR�

VH�FRUUHVSRQGDQ�FRQ�SURGXFFLRQHV�HQ�VHULH�

(Q�ORV�VXSXHVWRV�GH�SÚUGLGD�R�LQXWLOL]DFLäQ�GHILQLWLYD�GHO�ELHQ�SRU�FDXVD�QR�LPSXWDEOH�DO�
FRQWULEX\HQWH� \� GHELGDPHQWH� MXVWLILFDGD�� QR� VH� LQWHJUDUÒ� HQ� OD� EDVH� LPSRQLEOH� GHO�
DUUHQGDWDULR� OD�GLIHUHQFLD�SRVLWLYD�HQWUH� OD� FDQWLGDG�GHGXFLGD�HQ�FRQFHSWR�GH� UHFXSHUDFLäQ�
GHO�FRVWH�GHO�ELHQ�\�VX�DPRUWL]DFLäQ�FRQWDEOH�

���3RGUÒQ�DFRJHUVH�DO�UÚJLPHQ�SUHYLVWR�HQ�HVWH�FDSÞWXOR�ODV�HQWLGDGHV�FX\R�REMHWR�VRFLDO�
FRPSUHQGD�OD�DFWLYLGDG�GH�JHVWLäQ�\�DGPLQLVWUDFLäQ�GH�YDORUHV�UHSUHVHQWDWLYRV�GH�ORV�IRQGRV�
SURSLRV� GH� HQWLGDGHV� QR� UHVLGHQWHV� HQ� WHUULWRULR� HVSDâRO�� PHGLDQWH� OD� FRUUHVSRQGLHQWH�
RUJDQL]DFLäQ�GH�PHGLRV�PDWHULDOHV�\�SHUVRQDOHV�
/RV� YDORUHV� R� SDUWLFLSDFLRQHV� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� HQ� HO� FDSLWDO� GH� OD�

HQWLGDG�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�GHEHUÒQ�VHU�QRPLQDWLYRV�
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/DV� HQWLGDGHV� VRPHWLGDV� D� ORV� UHJÞPHQHV� HVSHFLDOHV� GH� ODV� DJUXSDFLRQHV� GH� LQWHUÚV�
HFRQäPLFR�� HVSDâRODV� \� HXURSHDV�� \� GH� XQLRQHV� WHPSRUDOHV� GH� HPSUHVDV�� QR� SRGUÒQ�
DFRJHUVH�DO�UÚJLPHQ�GH�HVWH�FDSÞWXOR�
7DPSRFR� SRGUÒQ� DFRJHUVH� ODV� HQWLGDGHV� TXH� WHQJDQ� OD� FRQVLGHUDFLäQ� GH� HQWLGDG�

SDWULPRQLDO�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\�
���/D�RSFLäQ�SRU�HO�UÚJLPHQ�GH�ODV�HQWLGDGHV�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�GHEHUÒ�

FRPXQLFDUVH�DO�0LQLVWHULR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV��(O�UÚJLPHQ�VH�DSOLFDUÒ�
DO�SHUÞRGR�LPSRVLWLYR�TXH�ILQDOLFH�FRQ�SRVWHULRULGDG�D�GLFKD�FRPXQLFDFLäQ�\�D� ORV�VXFHVLYRV�
TXH� FRQFOX\DQ� DQWHV� GH� TXH� VH� FRPXQLTXH� DO� 0LQLVWHULR� GH� +DFLHQGD� \� $GPLQLVWUDFLRQHV�
3ëEOLFDV�OD�UHQXQFLD�DO�UÚJLPHQ�
5HJODPHQWDULDPHQWH� VH� SRGUÒQ� HVWDEOHFHU� ORV� UHTXLVLWRV� GH� OD� FRPXQLFDFLäQ� \� HO�

FRQWHQLGR�GH�OD�LQIRUPDFLäQ�D�VXPLQLVWUDU�FRQ�HOOD�

���/RV�EHQHILFLRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�GLVWULEXLGRV�D�ORV�VRFLRV�FRQ�FDUJR�D�ODV�
UHQWDV� H[HQWDV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ��� GH� HVWD� /H\� TXH� SURFHGDQ� GH� HQWLGDGHV� QR�
UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�R�D�ODV�UHQWDV�H[HQWDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�
/H\� REWHQLGDV� HQ� HO� H[WUDQMHUR� D� WUDYÚV� GH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� UHFLELUÒQ� HO�
VLJXLHQWH�WUDWDPLHQWR�

D��&XDQGR�HO�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GH�HVWH�,PSXHVWR�R�GHO� ,PSXHVWR�VREUH�OD�
5HQWD�GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��ORV�EHQHILFLRV�SHUFLELGRV�WHQGUÒQ�
HO�WUDWDPLHQWR�TXH�FRUUHVSRQGD�GH�DFXHUGR�FRQ�HVWD�/H\�
E��&XDQGR�HO�SHUFHSWRU�VHD�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�

)ÞVLFDV��HO�EHQHILFLR�GLVWULEXLGR�VH�FRQVLGHUDUÒ�UHQWD�GHO�DKRUUR�
F�� &XDQGR� HO� SHUFHSWRU� VHD� XQD� HQWLGDG� R� SHUVRQD� IÞVLFD� QR� UHVLGHQWH� HQ� WHUULWRULR�

HVSDâRO�VLQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��HO�EHQHILFLR�GLVWULEXLGR�QR�VH�HQWHQGHUÒ�REWHQLGR�HQ�
WHUULWRULR�HVSDâRO�

/D� GLVWULEXFLäQ� GH� OD� SULPD�GH� HPLVLäQ� WHQGUÒ� HO� WUDWDPLHQWR� SUHYLVWR� HQ� HVWH� DSDUWDGR�
SDUD� OD� GLVWULEXFLäQ� GH� EHQHILFLRV�� $� HVWRV� HIHFWRV�� VH� HQWHQGHUÒ� TXH� HO� SULPHU� EHQHILFLR�
GLVWULEXLGR�SURFHGH�GH�UHQWDV�H[HQWDV�
���/DV�UHQWDV�REWHQLGDV�HQ�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�HQ�OD�HQWLGDG�GH�WHQHQFLD�GH�

YDORUHV�R�HQ� ORV�VXSXHVWRV�GH�VHSDUDFLäQ�GHO�VRFLR�R� OLTXLGDFLäQ�GH� OD�HQWLGDG� UHFLELUÒQ�HO�
VLJXLHQWH�WUDWDPLHQWR�

D��&XDQGR�HO�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GH�HVWH�,PSXHVWR�R�GHO� ,PSXHVWR�VREUH�OD�
5HQWD�GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�WHUULWRULR�HVSDâRO��\�FXPSOD�HO�
UHTXLVLWR�GH�SDUWLFLSDFLäQ�HQ�OD�HQWLGDG�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�HVWDEOHFLGR�HQ�HO�
DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��SRGUÒ�DSOLFDU�HO�UÚJLPHQ�GH�H[HQFLäQ�HQ�ORV�WÚUPLQRV�
SUHYLVWRV�HQ�GLFKR�DUWÞFXOR�
E�� &XDQGR� HO� SHUFHSWRU� VHD� XQD� HQWLGDG� R� SHUVRQD� IÞVLFD� QR� UHVLGHQWH� HQ� WHUULWRULR�

HVSDâRO��QR�VH�HQWHQGHUÒ�REWHQLGD�HQ�WHUULWRULR�HVSDâRO�OD�UHQWD�TXH�VH�FRUUHVSRQGD�FRQ�ODV�
UHVHUYDV�GRWDGDV�FRQ�FDUJR�D� ODV�UHQWDV�H[HQWDV�R�FRQ�GLIHUHQFLDV�GH�YDORU�� LPSXWDEOHV�HQ�
DPERV� FDVRV� D� ODV� SDUWLFLSDFLRQHV� HQ� HQWLGDGHV� QR� UHVLGHQWHV� TXH� FXPSODQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�R�D�HVWDEOHFLPLHQWRV�SHUPDQHQWHV�TXH�FXPSODQ�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

���/D�HQWLGDG�GH�WHQHQFLD�GH�YDORUHV�GHEHUÒ�PHQFLRQDU�HQ�OD�PHPRULD�HO�LPSRUWH�GH�ODV�
UHQWDV�H[HQWDV�\�ORV�LPSXHVWRV�SDJDGRV�HQ�HO�H[WUDQMHUR�FRUUHVSRQGLHQWHV�D�HVWDV��DVÞ�FRPR�
IDFLOLWDU�D�VXV�VRFLRV�OD�LQIRUPDFLäQ�QHFHVDULD�SDUD�TXH�ÚVWRV�SXHGDQ�FXPSOLU�OR�SUHYLVWR�HQ�
ORV�DSDUWDGRV�DQWHULRUHV�
���/R�GLVSXHVWR�HQ�OD�OHWUD�F��GHO�DSDUWDGR���\�HQ�OD�OHWUD�E��GHO�DSDUWDGR���GH�HVWH�DUWÞFXOR�

QR�VH�DSOLFDUÒ�FXDQGR�HO�SHUFHSWRU�GH�OD�UHQWD�UHVLGD�HQ�XQ�SDÞV�R�WHUULWRULR�FDOLILFDGR�FRPR�
SDUDÞVR�ILVFDO�
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(O�SUHVHQWH�UÚJLPHQ�VH�DSOLFDUÒ�D�ODV�HQWLGDGHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����DSDUWDGR����
GH�HVWD�/H\�

���(VWDUÒQ�H[HQWDV� ODV�VLJXLHQWHV�UHQWDV�REWHQLGDV�SRU� ODV�HQWLGDGHV�TXH�VH�FLWDQ�HQ�HO�
DUWÞFXOR�DQWHULRU�

D�� /DV� TXH� SURFHGDQ� GH� OD� UHDOL]DFLäQ� GH� DFWLYLGDGHV� TXH� FRQVWLWX\DQ� VX� REMHWR� R�
ILQDOLGDG�HVSHFÞILFD��VLHPSUH�TXH�QR�WHQJDQ�OD�FRQVLGHUDFLäQ�GH�DFWLYLGDGHV�HFRQäPLFDV��(Q�
SDUWLFXODU�� HVWDUÒQ� H[HQWDV� ODV� FXRWDV� VDWLVIHFKDV� SRU� ORV� DVRFLDGRV�� FRODERUDGRUHV� R�
EHQHIDFWRUHV�� VLHPSUH� TXH� QR� VH� FRUUHVSRQGDQ� FRQ� HO� GHUHFKR� D� SHUFLELU� XQD� SUHVWDFLäQ�
GHULYDGD�GH�XQD�DFWLYLGDG�HFRQäPLFD�
$�HIHFWRV�GH�OD�DSOLFDFLäQ�GH�HVWH�UÚJLPHQ�D�OD�(QWLGDG�GH�'HUHFKR�3ëEOLFR�3XHUWRV�GHO�

(VWDGR�\�D�ODV�$XWRULGDGHV�3RUWXDULDV�VH�FRQVLGHUDUÒ�TXH�QR�SURFHGHQ�GH�OD�UHDOL]DFLäQ�GH�
DFWLYLGDGHV�HFRQäPLFDV�ORV�LQJUHVRV�GH�QDWXUDOH]D�WULEXWDULD�\� ORV�SURFHGHQWHV�GHO�HMHUFLFLR�
GH� OD�SRWHVWDG�VDQFLRQDGRUD�\�GH� OD�DFWLYLGDG�DGPLQLVWUDWLYD�UHDOL]DGDV�SRU� ODV�$XWRULGDGHV�
3RUWXDULDV��DVÞ�FRPR�ORV�SURFHGHQWHV�GH�OD�DFWLYLGDG�GH�FRRUGLQDFLäQ�\�FRQWURO�GH�HILFLHQFLD�
GHO�VLVWHPD�SRUWXDULR�UHDOL]DGD�SRU�HO�(QWH�3ëEOLFR�3XHUWRV�GHO�(VWDGR�
E��/DV�GHULYDGDV�GH�DGTXLVLFLRQHV�\�GH�WUDQVPLVLRQHV�D�WÞWXOR�OXFUDWLYR��VLHPSUH�TXH�XQDV�

\�RWUDV�VH�REWHQJDQ�R�UHDOLFHQ�HQ�FXPSOLPLHQWR�GH�VX�REMHWR�R�ILQDOLGDG�HVSHFÞILFD�
F�� /DV�TXH� VH�SRQJDQ�GH�PDQLILHVWR� HQ� OD� WUDQVPLVLäQ�RQHURVD�GH�ELHQHV�DIHFWRV�D� OD�

UHDOL]DFLäQ�GHO�REMHWR�R� ILQDOLGDG�HVSHFÞILFD�FXDQGR�HO� WRWDO�SURGXFWR�REWHQLGR�VH�GHVWLQH�D�
QXHYDV�LQYHUVLRQHV�HQ�HOHPHQWRV�GHO�LQPRYLOL]DGR�UHODFLRQDGDV�FRQ�GLFKR�REMHWR�R�ILQDOLGDG�
HVSHFÞILFD�

/DV� QXHYDV� LQYHUVLRQHV� GHEHUÒQ� UHDOL]DUVH� GHQWUR� GHO� SOD]R� FRPSUHQGLGR� HQWUH� HO� DâR�
DQWHULRU�D�OD�IHFKD�GH�OD�HQWUHJD�R�SXHVWD�D�GLVSRVLFLäQ�GHO�HOHPHQWR�SDWULPRQLDO�\�ORV���DâRV�
SRVWHULRUHV�\�PDQWHQHUVH�HQ�HO�SDWULPRQLR�GH�OD�HQWLGDG�GXUDQWH���DâRV��H[FHSWR�TXH�VX�YLGD�
ëWLO� FRQIRUPH�DO�PÚWRGR�GH�DPRUWL]DFLäQ��GH� ORV�DGPLWLGRV�HQ�HO�DUWÞFXOR������GH�HVWD�/H\��
TXH�VH�DSOLTXH�IXHUH�LQIHULRU�
(Q�FDVR�GH�QR�UHDOL]DUVH�OD�LQYHUVLäQ�GHQWUR�GHO�SOD]R�VHâDODGR��OD�SDUWH�GH�FXRWD�ÞQWHJUD�

FRUUHVSRQGLHQWH� D� OD� UHQWD� REWHQLGD� VH� LQJUHVDUÒ�� DGHPÒV� GH� ORV� LQWHUHVHV� GH� GHPRUD��
FRQMXQWDPHQWH�FRQ�OD�FXRWD�FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�YHQFLä�DTXHO�
/D�WUDQVPLVLäQ�GH�GLFKRV�HOHPHQWRV�DQWHV�GHO�WÚUPLQR�GHO�PHQFLRQDGR�SOD]R�GHWHUPLQDUÒ�

OD� LQWHJUDFLäQ�HQ� OD� EDVH� LPSRQLEOH� GH� OD� SDUWH� GH� UHQWD� QR�JUDYDGD�� VDOYR�TXH�HO� LPSRUWH�
REWHQLGR�VHD�REMHWR�GH�XQD�QXHYD�UHLQYHUVLäQ�
���/D�H[HQFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�QR�DOFDQ]DUÒ�D�ORV�UHQGLPLHQWRV�GH�

DFWLYLGDGHV�HFRQäPLFDV��QL�D�ODV�UHQWDV�GHULYDGDV�GHO�SDWULPRQLR��QL�D�ODV�UHQWDV�REWHQLGDV�HQ�
WUDQVPLVLRQHV��GLVWLQWDV�GH�ODV�VHâDODGDV�HQ�ÚO�

���/D�EDVH� LPSRQLEOH�VH�GHWHUPLQDUÒ�DSOLFDQGR� ODV�QRUPDV�SUHYLVWDV�HQ�HO�7ÞWXOR� ,9�GH�
HVWD�/H\�
��� 1R� WHQGUÒQ� OD� FRQVLGHUDFLäQ� GH� JDVWRV� ILVFDOPHQWH� GHGXFLEOHV�� DGHPÒV� GH� ORV�

HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��ORV�VLJXLHQWHV�

D��/RV�JDVWRV�LPSXWDEOHV�H[FOXVLYDPHQWH�D�ODV�UHQWDV�H[HQWDV��/RV�JDVWRV�SDUFLDOPHQWH�
LPSXWDEOHV�D� ODV� UHQWDV�QR�H[HQWDV�VHUÒQ�GHGXFLEOHV�HQ�HO�SRUFHQWDMH�TXH� UHSUHVHQWHQ� ORV�
LQJUHVRV� REWHQLGRV� HQ� HO� HMHUFLFLR� GH� DFWLYLGDGHV� HFRQäPLFDV� UHVSHFWR� GH� ORV� LQJUHVRV�
WRWDOHV�GH�OD�HQWLGDG�
E��/DV�FDQWLGDGHV�TXH�FRQVWLWX\DQ�DSOLFDFLäQ�GH�UHVXOWDGRV�\��HQ�SDUWLFXODU��GH�ORV�TXH�VH�

GHVWLQHQ�DO�VRVWHQLPLHQWR�GH�ODV�DFWLYLGDGHV�H[HQWDV�D�TXH�VH�UHILHUH�OD�OHWUD�D��GHO�DSDUWDGR�
��GHO�DUWÞFXOR�DQWHULRU�
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���/D�EDVH� LPSRQLEOH�FRUUHVSRQGLHQWH�D� ODV�FRPXQLGDGHV� WLWXODUHV�GH�PRQWHV�YHFLQDOHV�
HQ�PDQR�FRPëQ�VH�UHGXFLUÒ�HQ�HO�LPSRUWH�GH�ORV�EHQHILFLRV�GHO�HMHUFLFLR�TXH�VH�DSOLTXHQ�D�

D��,QYHUVLRQHV�SDUD�OD�FRQVHUYDFLäQ��PHMRUD��SURWHFFLäQ��DFFHVR�\�VHUYLFLRV�GHVWLQDGRV�DO�
XVR�VRFLDO�DO�TXH�HO�PRQWH�HVWÚ�GHVWLQDGR�
E��*DVWRV�GH�FRQVHUYDFLäQ�\�PDQWHQLPLHQWR�GHO�PRQWH�
F��)LQDQFLDFLäQ�GH�REUDV�GH�LQIUDHVWUXFWXUD�\�VHUYLFLRV�SëEOLFRV��GH�LQWHUÚV�VRFLDO�

/D� DSOLFDFLäQ� GHO� EHQHILFLR� D� ODV� LQGLFDGDV� ILQDOLGDGHV� VH� GHEHUÒ� HIHFWXDU� HQ� HO� SURSLR�
SHUÞRGR�LPSRVLWLYR�R�HQ�ORV���VLJXLHQWHV��(Q�FDVR�GH�QR�UHDOL]DUVH�ODV� LQYHUVLRQHV�R�JDVWRV�
GHQWUR�GHO�SOD]R�VHâDODGR�� OD�SDUWH�GH� OD�FXRWD� ÞQWHJUD�FRUUHVSRQGLHQWH�D� ORV�EHQHILFLRV�QR�
DSOLFDGRV� HIHFWLYDPHQWH� D� ODV� LQYHUVLRQHV� \� JDVWRV� GHVFULWRV�� MXQWR� FRQ� ORV� LQWHUHVHV� GH�
GHPRUD��VH� LQJUHVDUÒ�FRQMXQWDPHQWH�FRQ� OD�FXRWD�FRUUHVSRQGLHQWH�DO�SHUÞRGR� LPSRVLWLYR�HQ�
TXH�YHQFLä�GLFKR�SOD]R�
/D�$GPLQLVWUDFLäQ�WULEXWDULD��HQ�OD�FRPSUREDFLäQ�GHO�GHVWLQR�GH�ORV�JDVWRV�H�LQYHUVLRQHV�

LQGLFDGDV�� SRGUÒ� VROLFLWDU� ORV� LQIRUPHV� TXH� SUHFLVH� GH� ODV�$GPLQLVWUDFLRQHV� DXWRQäPLFDV� \�
ORFDOHV�FRPSHWHQWHV�
(VWD�UHGXFFLäQ�HV�LQFRPSDWLEOH�FRQ�OD�UHVHUYD�GH�FDSLWDOL]DFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����

GH�HVWD�/H\�\�FRQ�OD�UHVHUYD�GH�QLYHODFLäQ�GH�EDVHV�LPSRQLEOHV�SUHYLVWD�HQ�HO�DUWÞFXOR�����GH�
HVWD�/H\�
��� /RV� EHQHILFLRV� SRGUÒQ� DSOLFDUVH� HQ� XQ� SOD]R� VXSHULRU� DO� HVWDEOHFLGR� HQ� HO� DSDUWDGR�

DQWHULRU��VLHPSUH�TXH�HQ�GLFKR�SOD]R�VH�IRUPXOH�XQ�SODQ�HVSHFLDO�GH�LQYHUVLRQHV�\�JDVWRV�SRU�
HO� FRQWULEX\HQWH� \� VHD� DFHSWDGR� SRU� OD� $GPLQLVWUDFLäQ� WULEXWDULD� HQ� ORV� WÚUPLQRV� TXH� VH�
HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�
��� /DV� FRPXQLGDGHV� WLWXODUHV� GH� PRQWHV� YHFLQDOHV� HQ� PDQR� FRPëQ� WULEXWDUÒQ� DO� WLSR�

JHQHUDO�GH�JUDYDPHQ�
���/DV�FRPXQLGDGHV�WLWXODUHV�GH�PRQWHV�YHFLQDOHV�HQ�PDQR�FRPëQ�QR�HVWDUÒQ�REOLJDGDV�

D� SUHVHQWDU� GHFODUDFLäQ� SRU� HVWH� ,PSXHVWR� HQ� DTXHOORV� SHUÞRGRV� LPSRVLWLYRV� HQ� TXH� QR�
REWHQJDQ�LQJUHVRV�VRPHWLGRV�D�HVWH��QL�LQFXUUDQ�HQ�JDVWR�DOJXQR��QL�UHDOLFHQ�ODV�LQYHUVLRQHV�
\�JDVWRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���
���/RV�SDUWÞFLSHV�R�PLHPEURV�GH�ODV�FRPXQLGDGHV�WLWXODUHV�GH�PRQWHV�YHFLQDOHV�HQ�PDQR�

FRPëQ� LQWHJUDUÒQ� HQ� OD� EDVH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� ODV�
FDQWLGDGHV� TXH� OHV� VHDQ� HIHFWLYDPHQWH� GLVWULEXLGDV� SRU� OD� FRPXQLGDG�� 'LFKRV� LQJUHVRV�
WHQGUÒQ� HO� WUDWDPLHQWR� SUHYLVWR� SDUD� ODV� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� GH� FXDOTXLHU� WLSR� GH�
HQWLGDG��D�TXH�VH�UHILHUH�OD�OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\����������GH����GH�
QRYLHPEUH��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH�
ODV� OH\HV�GH� ORV� ,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�
3DWULPRQLR�

���3RGUÒQ�DFRJHUVH�DO�UÚJLPHQ�HVSHFLDO�SUHYLVWR�HQ�HVWH�FDSÞWXOR�

D��/DV�HQWLGDGHV�LQVFULWDV�HQ�DOJXQR�GH�ORV�UHJLVWURV�GH�HPSUHVDV�QDYLHUDV�UHIHULGRV�HQ�
HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�3XHUWRV�GHO�(VWDGR�\�GH�OD�0DULQD�0HUFDQWH��DSUREDGR�SRU�HO�
5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� VHSWLHPEUH�� FX\D� DFWLYLGDG� FRPSUHQGD� OD�
H[SORWDFLäQ�GH�EXTXHV�SURSLRV�R�DUUHQGDGRV�
E�� /DV� HQWLGDGHV� TXH� UHDOLFHQ�� HQ� VX� WRWDOLGDG�� OD� JHVWLäQ� WÚFQLFD� \� GH� WULSXODFLäQ� GH�

EXTXHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� VLJXLHQWH�� $� HVWRV� HIHFWRV�� VH� HQWLHQGH� SRU� JHVWLäQ�
WÚFQLFD�\�GH�WULSXODFLäQ�OD�DVXQFLäQ�GH�OD�FRPSOHWD�UHVSRQVDELOLGDG�GH�OD�H[SORWDFLäQ�QÒXWLFD�
GHO� EXTXH�� DVÞ� FRPR� GH� WRGRV� ORV� GHEHUHV� \� UHVSRQVDELOLGDGHV� LPSXHVWRV� SRU� HO� &äGLJR�
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,QWHUQDFLRQDO�GH�*HVWLäQ�SDUD�OD�6HJXULGDG�GH�OD�([SORWDFLäQ�GH�ORV�EXTXHV�\�OD�SUHYHQFLäQ�
GH� OD� FRQWDPLQDFLäQ� DGRSWDGR� SRU� OD� 2UJDQL]DFLäQ� 0DUÞWLPD� ,QWHUQDFLRQDO� PHGLDQWH� OD�
5HVROXFLäQ�$�����

���/RV�EXTXHV�FX\D�H[SORWDFLäQ�SRVLELOLWD� OD�DSOLFDFLäQ�GHO�FLWDGR� UÚJLPHQ�GHEHQ� UHXQLU�
ORV�VLJXLHQWHV�UHTXLVLWRV�

D��(VWDU�JHVWLRQDGRV�HVWUDWÚJLFD�\�FRPHUFLDOPHQWH�GHVGH�(VSDâD�R�GHVGH�HO�UHVWR�GH�OD�
8QLäQ�(XURSHD�R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR��$�HVWRV�HIHFWRV��VH�HQWLHQGH�SRU�JHVWLäQ�
HVWUDWÚJLFD� \� FRPHUFLDO� OD� DVXQFLäQ� SRU� HO� SURSLHWDULR� GHO� EXTXH� R� SRU� HO� DUUHQGDWDULR�� GHO�
FRQWURO�\�ULHVJR�GH�OD�DFWLYLGDG�PDUÞWLPD�R�GH�WUDEDMRV�HQ�HO�PDU�
E�� 6HU� DSWRV� SDUD� OD� QDYHJDFLäQ� PDUÞWLPD� \� HVWDU� GHVWLQDGRV� H[FOXVLYDPHQWH� D�

DFWLYLGDGHV�GH�WUDQVSRUWH�GH�PHUFDQFÞDV��SDVDMHURV��VDOYDPHQWR�\�RWURV�VHUYLFLRV�SUHVWDGRV�
QHFHVDULDPHQWH�HQ�HO�PDU��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�OHWUD�F��VLJXLHQWH�
F�� 7UDWÒQGRVH� GH� EXTXHV� GHVWLQDGRV� D� OD� DFWLYLGDG� GH� UHPROTXH� VHUÒ� QHFHVDULR� TXH�

PHQRV�GHO����SRU�FLHQWR�GH�ORV�LQJUHVRV�GHO�SHUÞRGR�LPSRVLWLYR�SURFHGDQ�GH�DFWLYLGDGHV�TXH�
VH�UHDOLFHQ�HQ�ORV�SXHUWRV�\�HQ�OD�SUHVWDFLäQ�GH�D\XGD�D�XQ�EXTXH�DXWRSURSXOVDGR�SDUD�OOHJDU�
D�SXHUWR��(Q�HO�FDVR�GH�EXTXHV�FRQ�DFWLYLGDG�GH�GUDJDGR�VHUÒ�QHFHVDULR�TXH�PÒV�GHO����SRU�
FLHQWR� GH� ORV� LQJUHVRV� GHO� SHUÞRGR� LPSRVLWLYR� SURFHGDQ� GH� OD� DFWLYLGDG� GH� WUDQVSRUWH� \�
GHSäVLWR� HQ� HO� IRQGR� GHO� PDU� GH� PDWHULDOHV� H[WUDÞGRV�� DOFDQ]DQGR� HVWH� UÚJLPHQ�
H[FOXVLYDPHQWH�D�HVWD�SDUWH�GH�VX�DFWLYLGDG�

5HVSHFWR� GH� ODV� HQWLGDGHV� TXH� FHGDQ� HO� XVR� GH� HVWRV� EXTXHV�� HVWH� UHTXLVLWR� VH�
HQWHQGHUÒ� FXPSOLGR� FXDQGR� MXVWLILTXHQ� TXH� ORV� LQJUHVRV� GH� OD� HQWLGDG� TXH� GHVDUUROOD� OD�
DFWLYLGDG�GH�UHPROTXH�R�GUDJDGR�FXPSOH�DTXHOORV�SRUFHQWDMHV�HQ�FDGD�XQR�GH�ORV�SHUÞRGRV�
LPSRVLWLYRV�HQ�ORV�TXH�IXHUH�DSOLFDEOH�HVWH�UÚJLPHQ�D�DTXHOODV�HQWLGDGHV�
/RV� EXTXHV� GHVWLQDGRV� D� OD� DFWLYLGDG� GH� UHPROTXH� \� GH� GUDJDGR�� GHEHUÒQ� HVWDU�

UHJLVWUDGRV� HQ� (VSDâD� R� HQ� RWUR� (VWDGR� PLHPEUR� GH� OD� 8QLäQ� (XURSHD� R� GHO� (VSDFLR�
(FRQäPLFR�(XURSHR�
��� &XDQGR� HO� UÚJLPHQ� IXHUD� DSOLFDEOH� D� FRQWULEX\HQWHV� FRQ� EXTXHV� QR� UHJLVWUDGRV� HQ�

(VSDâD�R�HQ�RWUR�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�R�GHO�(VSDFLR�(FRQäPLFR�(XURSHR��
HO�LQFUHPHQWR�GHO�SRUFHQWDMH�GHO�WRQHODMH�QHWR�GH�GLFKRV�EXTXHV�UHVSHFWR�GHO�WRWDO�GH�OD�IORWD�
GH� OD� HQWLGDG� DFRJLGD� DO� UÚJLPHQ�HVSHFLDO�� FXDOTXLHUD� TXH� IXHVH� VX� FDXVD�� QR� LPSHGLUÒ� OD�
DSOLFDFLäQ� GH� GLFKR� UÚJLPHQ� D� FRQGLFLäQ� GH� TXH� HO� SRUFHQWDMH�PHGLR� GHO� WRQHODMH� QHWR� GH�
EXTXHV�UHJLVWUDGRV�HQ�(VSDâD�R�HQ�RWUR�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�UHVSHFWR�GHO�
WRQHODMH�QHWR�WRWDO�UHIHULGR�DO�DâR�DQWHULRU�DO�PRPHQWR�HQ�TXH�VH�SURGXFH�GLFKR�LQFUHPHQWR��
VH�PDQWHQJD�GXUDQWH�HO�SHUÞRGR�GH�ORV���DâRV�SRVWHULRUHV�
(VWD� FRQGLFLäQ� QR� VH� DSOLFDUÒ� FXDQGR� HO� SRUFHQWDMH� GHO� WRQHODMH� QHWR� GH� EXTXHV�

UHJLVWUDGRV�HQ�(VSDâD�R�HQ�RWUR�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD�VHD�DO�PHQRV�GHO����
SRU�FLHQWR�
��� 1R� SRGUÒ� DSOLFDUVH� HVWH� UÚJLPHQ� FXDQGR� OD� WRWDOLGDG� GH� ORV� EXTXHV� QR� HVWÚQ�

UHJLVWUDGRV� HQ� (VSDâD� R� HQ� RWUR� (VWDGR�PLHPEUR� GH� OD�8QLäQ� (XURSHD�� 7DPSRFR� SRGUÒQ�
DFRJHUVH�DO�SUHVHQWH�UÚJLPHQ�ORV�EXTXHV�GHVWLQDGRV��GLUHFWD�R�LQGLUHFWDPHQWH��D�DFWLYLGDGHV�
SHVTXHUDV�R�GHSRUWLYDV��QL�ORV�GH�UHFUHR�
���1R�UHVXOWDUÒ�GH�DSOLFDFLäQ�HVWH� UÚJLPHQ�GXUDQWH� ORV�SHUÞRGRV� LPSRVLWLYRV�HQ� ORV�TXH�

FRQFXUUDQ�VLPXOWÒQHDPHQWH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D�� 4XH� OD� HQWLGDG� WHQJD� OD� FRQGLFLäQ� GH�PHGLDQD� R� JUDQ� HPSUHVD� GH� DFXHUGR� FRQ� OR�
GLVSXHVWR�HQ�OD�5HFRPHQGDFLäQ����������&(�GH�OD�&RPLVLäQ�(XURSHD�
E��4XH� SHUFLEDQ� XQD� D\XGD� GH�(VWDGR� GH� UHHVWUXFWXUDFLäQ� FRQFHGLGD� DO� DPSDUR� GH� OR�

HVWDEOHFLGR�HQ�OD�&RPXQLFDFLäQ������&�������GH�OD�&RPLVLäQ�(XURSHD�
F�� 4XH� OD� &RPLVLäQ� (XURSHD� QR� KXELHUD� WHQLGR� HQ� FXHQWD� ORV� EHQHILFLRV� ILVFDOHV�

GHULYDGRV� GH� OD� DSOLFDFLäQ� GH� HVWH� UÚJLPHQ� FXDQGR� WRPä� OD� GHFLVLäQ� VREUH� OD� D\XGD� GH�
UHHVWUXFWXUDFLäQ�

���/DV�HQWLGDGHV�DFRJLGDV�D�HVWH�UÚJLPHQ�GHWHUPLQDUÒQ�OD�SDUWH�GH�EDVH�LPSRQLEOH�TXH�
VH�FRUUHVSRQGD�FRQ�OD�H[SORWDFLäQ��WLWXODULGDG�R�JHVWLäQ�WÚFQLFD�\�GH�WULSXODFLäQ�GH�ORV�EXTXHV�
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TXH�UHëQDQ�ORV�UHTXLVLWRV�GHO�DUWÞFXOR�DQWHULRU��DSOLFDQGR�D�ODV�WRQHODGDV�GH�UHJLVWUR�QHWR�GH�
FDGD�XQR�GH�GLFKRV�EXTXHV�OD�VLJXLHQWH�HVFDOD�

7RQHODGDV�GH�UHJLVWUR�QHWR
,PSRUWH�GLDULR�SRU�FDGD�����WRQHODGDV

ಥ
(XURV

(QWUH���\�KDVWD������ ����

(QWUH�������\�KDVWD������� ����

(QWUH��������\�KDVWD������� ����

'HVGH������� ����

3DUD�OD�DSOLFDFLäQ�GH�OD�HVFDOD�VH�WRPDUÒQ�ORV�GÞDV�GHO�SHUÞRGR�LPSRVLWLYR�HQ�ORV�TXH�ORV�
EXTXHV� HVWÚQ� D� GLVSRVLFLäQ� GHO� FRQWULEX\HQWH� R� HQ� ORV� TXH� VH� KD\D� UHDOL]DGR� OD� JHVWLäQ�
WÚFQLFD� \� GH� WULSXODFLäQ�� H[FOX\HQGR� ORV� GÞDV� HQ� ORV� TXH� QR� HVWÚQ� RSHUDWLYRV� FRPR�
FRQVHFXHQFLD�GH�UHSDUDFLRQHV�RUGLQDULDV�R�H[WUDRUGLQDULDV�
/D�SDUWH�GH�EDVH�LPSRQLEOH�DVÞ�GHWHUPLQDGD�LQFOX\H�ODV�UHQWDV�GHULYDGDV�GH�ORV�VHUYLFLRV�

GH�SUDFWLFDMH�� UHPROTXH��DPDUUH�\�GHVDPDUUH��SUHVWDGRV�DO�EXTXH�DGVFULWR�D�HVWH� UÚJLPHQ��
FXDQGR� HO� EXTXH� VHD� XWLOL]DGR� SRU� OD� SURSLD� HQWLGDG�� DVÞ� FRPR� ORV� VHUYLFLRV� GH� FDUJD��
GHVFDUJD�� HVWLED� \� GHVHVWLED� UHODFLRQDGRV� FRQ� OD� FDUJD� GHO� EXTXH� WUDQVSRUWDGD� HQ� ÚO��
VLHPSUH�TXH�VH� IDFWXUHQ�DO�XVXDULR�GHO� WUDQVSRUWH�\�VHDQ�SUHVWDGRV�SRU� OD�SURSLD�HQWLGDG�R�
SRU�XQ�WHUFHUR�QR�YLQFXODGR�D�HOOD�
/D�DSOLFDFLäQ�GH�HVWH�UÚJLPHQ�GHEHUÒ�DEDUFDU�D�OD�WRWDOLGDG�GH�ORV�EXTXHV�GHO�VROLFLWDQWH�

TXH�FXPSODQ�ORV�UHTXLVLWRV�GH�DTXÚO��\�D�ORV�EXTXHV�TXH�VH�DGTXLHUDQ��DUULHQGHQ�R�JHVWLRQHQ�
FRQ� SRVWHULRULGDG� D� OD� DXWRUL]DFLäQ�� VLHPSUH� TXH� FXPSODQ� GLFKRV� UHTXLVLWRV�� SXGLHQGR�
DFRJHUVH�D�ÚO�EXTXHV�WRPDGRV�HQ�IOHWDPHQWR��VLHPSUH�TXH�OD�VXPD�GH�VX�WRQHODMH�QHWR�QR�
VXSHUH�HO����SRU�FLHQWR�GHO�WRWDO�GH�OD�IORWD�GH�OD�HQWLGDG�R��HQ�VX�FDVR��GHO�JUXSR�ILVFDO�VXMHWR�
DO� UÚJLPHQ��(Q� HO� FDVR� GH� HQWLGDGHV� TXH� WULEXWHQ� HQ� HO� UÚJLPHQ� GH� FRQVROLGDFLäQ� ILVFDO� OD�
VROLFLWXG� GHEHUÒ� HVWDU� UHIHULGD� D� WRGDV� ODV� HQWLGDGHV� GHO� JUXSR� ILVFDO� TXH� FXPSODQ� ORV�
UHTXLVLWRV�GHO�DUWÞFXOR�����GH�HVWD�/H\�
��� /D� UHQWD� SRVLWLYD� R� QHJDWLYD� TXH�� HQ� VX� FDVR�� VH� SRQJD� GH� PDQLILHVWR� FRPR�

FRQVHFXHQFLD�GH�OD�WUDQVPLVLäQ�GH�XQ�EXTXH�DIHFWR�D�HVWH�UÚJLPHQ��VH�FRQVLGHUDUÒ�LQWHJUDGD�
HQ�OD�EDVH�LPSRQLEOH�FDOFXODGD�GH�DFXHUGR�FRQ�HO�DSDUWDGR�DQWHULRU�
1R� REVWDQWH� OR� HVWDEOHFLGR� HQ� HO� SÒUUDIR� DQWHULRU�� FXDQGR� VH� WUDWH� GH� EXTXHV� FX\D�

WLWXODULGDG� \D� VH� WHQÞD� FXDQGR� VH� DFFHGLä� D� HVWH� UÚJLPHQ� HVSHFLDO�� R� GH� EXTXHV� XVDGRV�
DGTXLULGRV�XQD�YH]�FRPHQ]DGD�VX�DSOLFDFLäQ��VH�SURFHGHUÒ�GHO�VLJXLHQWH�PRGR�

(Q� HO� SULPHU� HMHUFLFLR� HQ� TXH� VHD� GH� DSOLFDFLäQ� HO� UÚJLPHQ�� R� HQ� HO� TXH� VH� KD\DQ�
DGTXLULGR�ORV�EXTXHV�XVDGRV��VH�GRWDUÒ�XQD�UHVHUYD�LQGLVSRQLEOH�SRU�XQ�LPSRUWH�HTXLYDOHQWH�
D�OD�GLIHUHQFLD�SRVLWLYD�H[LVWHQWH�HQWUH�HO�YDORU�QRUPDO�GH�PHUFDGR�\�HO�YDORU�QHWR�FRQWDEOH�GH�
FDGD�XQR�GH�ORV�EXTXHV�DIHFWDGRV�SRU�HVWD�UHJOD��R�ELHQ�VH�HVSHFLILFDUÒ�OD�FLWDGD�GLIHUHQFLD��
VHSDUDGDPHQWH�SDUD�FDGD�XQR�GH� ORV�EXTXHV�\�GXUDQWH� WRGRV� ORV�HMHUFLFLRV�HQ� ORV�TXH�VH�
PDQWHQJD� OD� WLWXODULGDG� GH� HVWRV�� HQ� OD� PHPRULD� GH� VXV� FXHQWDV� DQXDOHV�� (Q� HO� FDVR� GH�
EXTXHV�DGTXLULGRV�PHGLDQWH�XQD�RSHUDFLäQ�D�OD�TXH�VH�KD\D�DSOLFDGR�HO�UÚJLPHQ�HVSHFLDO�GHO�
&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\��HO�YDORU�QHWR�FRQWDEOH�VH�GHWHUPLQDUÒ�SDUWLHQGR�GHO�
YDORU�GH�DGTXLVLFLäQ�SRU�HO�TXH�ILJXUDVH�HQ�OD�FRQWDELOLGDG�GH�OD�HQWLGDG�WUDQVPLWHQWH�

(O�LQFXPSOLPLHQWR�GH�OD�REOLJDFLäQ�GH�QR�GLVSRVLFLäQ�GH�OD�UHVHUYD�R�GH�OD�REOLJDFLäQ�GH�
PHQFLäQ�HQ�OD�PHPRULD�FRQVWLWXLUÒ�LQIUDFFLäQ�WULEXWDULD�JUDYH��VDQFLRQÒQGRVH�FRQ�XQD�PXOWD�
SHFXQLDULD�SURSRUFLRQDO�GHO�FLQFR�SRU�FLHQWR�GHO�LPSRUWH�GH�OD�FLWDGD�GLIHUHQFLD�
/D�VDQFLäQ�LPSXHVWD�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�DSDUWDGR�VH�UHGXFLUÒ�FRQIRUPH�D�

OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�
7ULEXWDULD�
(O� LPSRUWH�GH� OD� FLWDGD� UHVHUYD�SRVLWLYD�� MXQWR�FRQ� OD�GLIHUHQFLD�SRVLWLYD�H[LVWHQWH�HQ� OD�

IHFKD� GH� OD� WUDQVPLVLäQ� HQWUH� OD� DPRUWL]DFLäQ� ILVFDO� \� FRQWDEOH� GHO� EXTXH� HQDMHQDGR�� VH�
DâDGLUÒ�D�OD�EDVH�LPSRQLEOH�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�FXDQGR�VH�KD\D�
SURGXFLGR�OD�PHQFLRQDGD�WUDQVPLVLäQ��'H�LJXDO�PRGR�VH�SURFHGHUÒ�VL�HO�EXTXH�VH�WUDQVPLWH��
GH�IRUPD�GLUHFWD�R�LQGLUHFWD��FRQ�RFDVLäQ�GH�XQD�RSHUDFLäQ�D�OD�TXH�UHVXOWH�GH�DSOLFDFLäQ�HO�
UÚJLPHQ�HVSHFLDO�GHO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
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���/D�SDUWH�GH�EDVH�LPSRQLEOH�GHWHUPLQDGD�VHJëQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�QR�SRGUÒ�
VHU�FRPSHQVDGD�FRQ�EDVHV�LPSRQLEOHV�QHJDWLYDV�GHULYDGDV�GHO�UHVWR�GH�ODV�DFWLYLGDGHV�GH�OD�
HQWLGDG� QDYLHUD�� QL� GHO� HMHUFLFLR� HQ� FXUVR� QL� GH� ORV� DQWHULRUHV�� QL� WDPSRFR� FRQ� ODV� EDVHV�
LPSRQLEOHV�SHQGLHQWHV�GH�FRPSHQVDU�HQ�HO�PRPHQWR�GH�DSOLFDFLäQ�GHO�SUHVHQWH�UÚJLPHQ�
��� /D� GHWHUPLQDFLäQ� GH� OD� SDUWH� GH� EDVH� LPSRQLEOH� TXH� FRUUHVSRQGD� DO� UHVWR� GH�

DFWLYLGDGHV� GHO� FRQWULEX\HQWH� VH� UHDOL]DUÒ� DSOLFDQGR� HO� UÚJLPHQ� JHQHUDO� GHO� ,PSXHVWR��
WHQLHQGR�HQ�FXHQWD�H[FOXVLYDPHQWH�ODV�UHQWDV�SURFHGHQWHV�GH�HOODV��7UDWÒQGRVH�GH�DFWLYLGDG�
GH�GUDJDGR��GLFKD�SDUWH�GH�EDVH� LPSRQLEOH� LQFOXLUÒ� OD� UHQWD�GH�HVD�DFWLYLGDG�QR�DFRJLGD�D�
HVWH�UÚJLPHQ�HVSHFLDO�
'LFKD�SDUWH�GH�EDVH�LPSRQLEOH�HVWDUÒ�LQWHJUDGD�SRU�WRGRV�ORV�LQJUHVRV�TXH�QR�SURFHGDQ�

GH� DFWLYLGDGHV� DFRJLGDV� DO� UÚJLPHQ� \� SRU� ORV� JDVWRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD�
REWHQFLäQ�GH�DTXHOORV��DVÞ�FRPR�SRU�OD�SDUWH�GH�ORV�JDVWRV�JHQHUDOHV�GH�DGPLQLVWUDFLäQ�TXH�
SURSRUFLRQDOPHQWH�FRUUHVSRQGDQ�D�OD�FLIUD�GH�QHJRFLR�JHQHUDGD�SRU�HVWDV�DFWLYLGDGHV�
$� ORV� HIHFWRV� GHO� FXPSOLPLHQWR� GH� HVWH� UÚJLPHQ�� OD� HQWLGDG� GHEHUÒ� GLVSRQHU� GH� ORV�

UHJLVWURV� FRQWDEOHV� QHFHVDULRV� SDUD� SRGHU� GHWHUPLQDU� ORV� LQJUHVRV� \� JDVWRV�� GLUHFWRV� R�
LQGLUHFWRV��FRUUHVSRQGLHQWHV�D�ODV�DFWLYLGDGHV�DFRJLGDV�D�HVWH��DVÞ�FRPR�ORV�DFWLYRV�DIHFWRV�D�
ODV�PLVPDV�

���(Q�WRGR�FDVR��UHVXOWDUÒ�GH�DSOLFDFLäQ�HO�WLSR�JHQHUDO�GH�JUDYDPHQ�SUHYLVWR�HQ�HO�SULPHU�
SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
���/D�SDUWH�GH�OD�FXRWD�ÞQWHJUD�DWULEXLEOH�D�OD�SDUWH�GH�EDVH�LPSRQLEOH�GHWHUPLQDGD�VHJëQ�

OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GH� HVWD� /H\� QR� SRGUÒ� UHGXFLUVH� SRU� OD�
DSOLFDFLäQ� GH� QLQJëQ� WLSR� GH� GHGXFFLäQ� R� ERQLILFDFLäQ�� $VLPLVPR�� OD� DGTXLVLFLäQ� GH� ORV�
EXTXHV�TXH�VH�DIHFWHQ�DO�SUHVHQWH�UÚJLPHQ�QR�VXSRQGUÒ�OD�DSOLFDFLäQ�GH�QLQJëQ�LQFHQWLYR�QL�
GHGXFFLäQ�ILVFDO�
/D�SDUWH�GH�FXRWD�ÞQWHJUD�TXH�SURFHGD�GHO�UHVWR�GH�EDVH�LPSRQLEOH�QR�SRGUÒ�PLQRUDUVH�

SRU�OD�DSOLFDFLäQ�GH�GHGXFFLRQHV�JHQHUDGDV�SRU�OD�DGTXLVLFLäQ�GH�ORV�EXTXHV�UHIHULGRV�DQWHV�
GH�VX�DIHFWDFLäQ�DO�UÚJLPHQ�UHJXODGR�HQ�HVWH�FDSÞWXOR�

/RV� FRQWULEX\HQWHV� TXH� VH� DFRMDQ� DO� SUHVHQWH� UÚJLPHQ� GHEHUÒQ� HIHFWXDU� SDJRV�
IUDFFLRQDGRV�GH�DFXHUGR�FRQ� OD�PRGDOLGDG�HVWDEOHFLGD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD�/H\�DSOLFDGD�VREUH�OD�EDVH�LPSRQLEOH�FDOFXODGD�FRQIRUPH�D�ODV�UHJODV�HVWDEOHFLGDV�HQ�HO�
DUWÞFXOR�����GH�HVWD�/H\�\�DSOLFDQGR�HO�SRUFHQWDMH�D�TXH�VH� UHILHUH�HO�DUWÞFXOR�����GH�HVWD�
/H\�� VLQ�FRPSXWDU�GHGXFFLäQ�DOJXQD�VREUH� OD�SDUWH�GH�FXRWD�GHULYDGD�GH� OD�SDUWH�GH�EDVH�
LPSRQLEOH�GHWHUPLQDGD�VHJëQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�

���(O�UÚJLPHQ�WULEXWDULR�SUHYLVWR�HQ�HVWH�FDSÞWXOR�VH�DSOLFDUÒ�GH�OD�VLJXLHQWH�IRUPD�

D��6X�DSOLFDFLäQ�HVWDUÒ� FRQGLFLRQDGD�D� OD�DXWRUL]DFLäQ�SRU�HO�0LQLVWHULR�GH�+DFLHQGD�\�
$GPLQLVWUDFLRQHV�3ëEOLFDV��SUHYLD�VROLFLWXG�GHO�FRQWULEX\HQWH��(VWD�DXWRUL]DFLäQ�VH�FRQFHGHUÒ�
SRU�XQ�SHUÞRGR�GH����DâRV�D�SDUWLU�GH� OD� IHFKD�TXH�HVWDEOH]FD� OD�DXWRUL]DFLäQ��SXGLÚQGRVH�
VROLFLWDU�VX�SUäUURJD�SRU�SHUÞRGRV�DGLFLRQDOHV�GH�RWURV����DâRV�
E�� /D� VROLFLWXG� GHEHUÒ� HVSHFLILFDU� HO� SHUÞRGR� LPSRVLWLYR� D� SDUWLU� GHO� FXDO� YD\D� D� VXUWLU�

HIHFWRV�\�VH�SUHVHQWDUÒ�FRQ�DQWHULRULGDG�DO�LQLFLR�GHO�PLVPR�
F�� /D� VROLFLWXG�GHEHUÒ� UHVROYHUVH�HQ�HO� SOD]R�PÒ[LPR�GH���PHVHV�� WUDQVFXUULGR�HO� FXDO�

SRGUÒ�HQWHQGHUVH�GHVHVWLPDGD�
3DUD� OD� FRQFHVLäQ� GHO� UÚJLPHQ�� HO�0LQLVWHULR� GH�+DFLHQGD� \� $GPLQLVWUDFLRQHV�3ëEOLFDV�

WHQGUÒ� HQ� FXHQWD� OD� H[LVWHQFLD� GH� XQD� FRQWULEXFLäQ� HIHFWLYD� D� ORV� REMHWLYRV� GH� OD� SROÞWLFD�
FRPXQLWDULD�GH� WUDQVSRUWH�PDUÞWLPR��HVSHFLDOPHQWH�HQ� OR� UHODWLYR�DO�QLYHO� WHFQROäJLFR�GH� ORV�
EXTXHV�TXH�JDUDQWLFH�OD�VHJXULGDG�HQ�OD�QDYHJDFLäQ�\�OD�SUHYHQFLäQ�GH�OD�FRQWDPLQDFLäQ�GHO�
PHGLR�DPELHQWH�\�DO�PDQWHQLPLHQWR�GHO�HPSOHR�FRPXQLWDULR� WDQWR�D�ERUGR�FRPR�HQ� WDUHDV�
DX[LOLDUHV�DO� WUDQVSRUWH�PDUÞWLPR��$� WDO� ILQ� SRGUÒ� UHFDEDU� LQIRUPH�SUHYLR�GH� ORV�RUJDQLVPRV�
FRPSHWHQWHV�
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G�� (O� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GHO� UÚJLPHQ� R� OD� UHQXQFLD� D� VX� DSOLFDFLäQ�
LPSHGLUÒQ�IRUPXODU�XQD�QXHYD�VROLFLWXG�KDVWD�TXH�KD\D�WUDQVFXUULGR�XQ�PÞQLPR�GH���DâRV�
H�� /D� $GPLQLVWUDFLäQ� WULEXWDULD� SRGUÒ� YHULILFDU� OD� FRUUHFWD� DSOLFDFLäQ� GHO� UÚJLPHQ� \� OD�

FRQFXUUHQFLD�HQ�FDGD�HMHUFLFLR�GH�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�VX�DSOLFDFLäQ�

���(O� LQFXPSOLPLHQWR�GH� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH� UÚJLPHQ� LPSOLFDUÒ�HO�
FHVH� GH� ORV� HIHFWRV� GH� OD� DXWRUL]DFLäQ� FRUUHVSRQGLHQWH� \� OD� SÚUGLGD� GH� OD� WRWDOLGDG� GH� ORV�
EHQHILFLRV� ILVFDOHV� GHULYDGRV� GH� HOOD�� GHELHQGR� LQJUHVDU�� MXQWR� D� OD� FXRWD� GHO� SHUÞRGR�
LPSRVLWLYR�HQ�HO�TXH�VH�SURGXMR�HO�LQFXPSOLPLHQWR��ODV�FXRWDV�ÞQWHJUDV�FRUUHVSRQGLHQWHV�D�ODV�
FDQWLGDGHV�TXH�KXELHUDQ�GHELGR�LQJUHVDUVH�DSOLFDQGR�HO�UÚJLPHQ�JHQHUDO�GH�HVWH�,PSXHVWR��
HQ�OD�WRWDOLGDG�GH�ORV�SHUÞRGRV�D�ORV�TXH�UHVXOWä�GH�DSOLFDFLäQ�OD�DXWRUL]DFLäQ��VLQ�SHUMXLFLR�GH�
ORV�LQWHUHVHV�GH�GHPRUD��UHFDUJRV�\�VDQFLRQHV�TXH��HQ�VX�FDVR��UHVXOWHQ�SURFHGHQWHV�
(O� LQFXPSOLPLHQWR�GH� OD�FRQGLFLäQ�HVWDEOHFLGD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�

/H\� LPSOLFDUÒ� OD� SÚUGLGD� GHO� UÚJLPHQ� SDUD� DTXHOORV� EXTXHV� DGLFLRQDOHV� TXH� PRWLYDURQ� HO�
LQFUHPHQWR�D�TXH�VH�UHILHUH�GLFKR�DSDUWDGR��SURFHGLHQGR�OD�UHJXODUL]DFLäQ�HVWDEOHFLGD�HQ�HO�
SÒUUDIR�DQWHULRU�TXH�FRUUHVSRQGD�H[FOXVLYDPHQWH�D�WDOHV�EXTXHV�
&XDQGR�WDO�LQFUHPHQWR�IXHUH�PRWLYDGR�SRU�OD�EDMD�GH�EXTXHV�UHJLVWUDGRV�HQ�(VSDâD�R�HQ�

RWUR�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD��OD�UHJXODUL]DFLäQ�FRUUHVSRQGHUÒ�D�GLFKRV�EXTXHV�
SRU� WRGRV� ORV� SHUÞRGRV� LPSRVLWLYRV� HQ� TXH� ORV�PLVPRV� KXELHVHQ� HVWDGR� LQFOXLGRV� HQ� HVWH�
UÚJLPHQ�
���/D�DSOLFDFLäQ�GHO�UÚJLPHQ�WULEXWDULR�SUHYLVWR�HQ�HO�SUHVHQWH�FDSÞWXOR�VHUÒ�LQFRPSDWLEOH��

SDUD�XQ�PLVPR�EXTXH��FRQ�OD�DSOLFDFLäQ�GH�OD�GLVSRVLFLäQ�DGLFLRQDO�FXDUWD�GH�HVWD�/H\�

���(Q�FDGD�'HOHJDFLäQ�GH� OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLäQ�7ULEXWDULD�VH� OOHYDUÒ�XQ�
ÞQGLFH�GH�HQWLGDGHV�HQ�HO�TXH�VH�LQVFULELUÒQ�ODV�TXH�WHQJDQ�VX�GRPLFLOLR�ILVFDO�GHQWUR�GH�VX�
ÒPELWR�WHUULWRULDO��H[FHSWR�ODV�HQWLGDGHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�
/H\�
���5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUÒQ�ORV�SURFHGLPLHQWRV�GH�DOWD��LQVFULSFLäQ�\�EDMD�HQ�

HO�ÞQGLFH�GH�HQWLGDGHV�

��� /D� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLäQ� 7ULEXWDULD� GLFWDUÒ�� SUHYLD� DXGLHQFLD� GH� ORV�
LQWHUHVDGRV��DFXHUGR�GH�EDMD�SURYLVLRQDO�HQ�ORV�VLJXLHQWHV�FDVRV�

D��&XDQGR�ORV�GÚELWRV�WULEXWDULRV�GH�OD�HQWLGDG�SDUD�FRQ�OD�+DFLHQGD�SëEOLFD�GHO�(VWDGR�
VHDQ� GHFODUDGRV� IDOOLGRV� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� 5HJODPHQWR� *HQHUDO� GH�
5HFDXGDFLäQ��DSUREDGR�SRU�HO�5HDO�'HFUHWR�����������GH����GH�MXOLR�
E�� &XDQGR� OD� HQWLGDG� QR� KXELHUH� SUHVHQWDGR� OD� GHFODUDFLäQ� SRU� HVWH� LPSXHVWR�

FRUUHVSRQGLHQWH�D���SHUÞRGRV�LPSRVLWLYRV�FRQVHFXWLYRV�

���(O�DFXHUGR�GH�EDMD�SURYLVLRQDO�VHUÒ�QRWLILFDGR�DO�UHJLVWUR�SëEOLFR�FRUUHVSRQGLHQWH��TXH�
GHEHUÒ�SURFHGHU�D�H[WHQGHU�HQ�OD�KRMD�DELHUWD�D�OD�HQWLGDG�DIHFWDGD�XQD�QRWD�PDUJLQDO�HQ�OD�
TXH� VH� KDUÒ� FRQVWDU� TXH�� HQ� OR� VXFHVLYR�� QR� SRGUÒ� UHDOL]DUVH� QLQJXQD� LQVFULSFLäQ� TXH� D�
DTXÚOOD�FRQFLHUQD�VLQ�SUHVHQWDFLäQ�GH�FHUWLILFDFLäQ�GH�DOWD�HQ�HO�ÞQGLFH�GH�HQWLGDGHV�
��� (O� DFXHUGR� GH� EDMD� SURYLVLRQDO� QR� H[LPH� D� OD� HQWLGDG� DIHFWDGD� GH� QLQJXQD� GH� ODV�

REOLJDFLRQHV�WULEXWDULDV�TXH�OH�SXGLHUDQ�LQFXPELU�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD����



���/RV�FRQWULEX\HQWHV�GH�HVWH�,PSXHVWR�GHEHUÒQ�OOHYDU�VX�FRQWDELOLGDG�GH�DFXHUGR�FRQ�OR�
SUHYLVWR�HQ�HO�&äGLJR�GH�&RPHUFLR�R�FRQ�OR�HVWDEOHFLGR�HQ�ODV�QRUPDV�SRU�ODV�TXH�VH�ULJHQ�
(Q�WRGR�FDVR�� ORV�FRQWULEX\HQWHV�D�TXH�VH�UHILHUH�HO�&DSÞWXOR�;,9�GHO�7ÞWXOR�9,,�GH�HVWD�

/H\� OOHYDUÒQ� VX� FRQWDELOLGDG� GH� WDO� IRUPD� TXH� SHUPLWD� LGHQWLILFDU� ORV� LQJUHVRV� \� JDVWRV�
FRUUHVSRQGLHQWHV�D�ODV�UHQWDV�H[HQWDV�\�QR�H[HQWDV�
���/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�UHDOL]DU�OD�FRPSUREDFLäQ�H�LQYHVWLJDFLäQ�PHGLDQWH�HO�

H[DPHQ� GH� OD� FRQWDELOLGDG�� OLEURV�� FRUUHVSRQGHQFLD�� GRFXPHQWDFLäQ� \� MXVWLILFDQWHV�
FRQFHUQLHQWHV�D�ORV�QHJRFLRV�GHO�FRQWULEX\HQWH��LQFOXLGRV�ORV�SURJUDPDV�GH�FRQWDELOLGDG�\�ORV�
DUFKLYRV�\�VRSRUWHV�PDJQÚWLFRV��/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�DQDOL]DU�GLUHFWDPHQWH� OD�
GRFXPHQWDFLäQ�\� ORV�GHPÒV�HOHPHQWRV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU��SXGLHQGR�WRPDU�
QRWD�SRU�PHGLR�GH�VXV�DJHQWHV�GH�ORV�DSXQWHV�FRQWDEOHV�TXH�VH�HVWLPHQ�SUHFLVRV�\�REWHQHU�
FRSLD�D�VX�FDUJR��LQFOXVR�HQ�VRSRUWHV�PDJQÚWLFRV��GH�FXDOTXLHUD�GH�ORV�GDWRV�R�GRFXPHQWRV�
D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�
/D�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�FRPSUREDU�H�LQYHVWLJDU�ORV�KHFKRV��DFWRV��HOHPHQWRV��

DFWLYLGDGHV�� H[SORWDFLRQHV�� YDORUHV� \� GHPÒV� FLUFXQVWDQFLDV� GHWHUPLQDQWHV� GH� OD� REOLJDFLäQ�
WULEXWDULD�� (Q� HVWH� VHQWLGR�� SRGUÒ� UHJXODUL]DU� ORV� LPSRUWHV� FRUUHVSRQGLHQWHV� D� DTXHOODV�
SDUWLGDV� TXH� VH� LQWHJUHQ� HQ� OD� EDVH� LPSRQLEOH� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� REMHWR� GH�
FRPSUREDFLäQ�� DXQ� FXDQGR� ORV� PLVPRV� GHULYHQ� GH� RSHUDFLRQHV� UHDOL]DGDV� HQ� SHUÞRGRV�
LPSRVLWLYRV�SUHVFULWRV�
���/DV�HQWLGDGHV�GRPLQDQWHV�GH�ORV�JUXSRV�GH�VRFLHGDGHV�GHO�DUWÞFXOR����GHO�&äGLJR�GH�

&RPHUFLR�HVWDUÒQ�REOLJDGDV��D�UHTXHULPLHQWR�GH�OD�,QVSHFFLäQ�GH�ORV�7ULEXWRV�IRUPXODGD�HQ�
HO�FXUVR�GHO�SURFHGLPLHQWR�GH�FRPSUREDFLäQ��D�IDFLOLWDU�OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV��HO�
EDODQFH��HO�HVWDGR�TXH�UHIOHMH�ORV�FDPELRV�HQ�HO�SDWULPRQLR�QHWR�GHO�HMHUFLFLR�\�HO�HVWDGR�GH�
IOXMRV� GH� HIHFWLYR� GH� ODV� HQWLGDGHV� SHUWHQHFLHQWHV� DO� JUXSR� TXH� QR� VHDQ� UHVLGHQWHV� HQ�
WHUULWRULR�HVSDâRO��7DPELÚQ�GHEHUÒQ�IDFLOLWDU�ORV�MXVWLILFDQWHV�\�GHPÒV�DQWHFHGHQWHV�UHODWLYRV�
D�GLFKD�GRFXPHQWDFLäQ�FRQWDEOH�FXDQGR�SXGLHUDQ�WHQHU�WUDQVFHQGHQFLD�HQ�UHODFLäQ�FRQ�HVWH�
,PSXHVWR�

���6H�SUHVXPLUÒ�TXH�KDQ�VLGR�DGTXLULGRV�FRQ�FDUJR�D�UHQWD�QR�GHFODUDGD�ORV�HOHPHQWRV�
SDWULPRQLDOHV�FX\D�WLWXODULGDG�FRUUHVSRQGD�DO�FRQWULEX\HQWH�\�QR�VH�KDOOHQ�UHJLVWUDGRV�HQ�VXV�
OLEURV�GH�FRQWDELOLGDG�
/D� SUHVXQFLäQ� SURFHGHUÒ� LJXDOPHQWH� HQ� HO� FDVR� GH� RFXOWDFLäQ� SDUFLDO� GHO� YDORU� GH�

DGTXLVLFLäQ�
��� 6H� SUHVXPLUÒ� TXH� ORV� HOHPHQWRV� SDWULPRQLDOHV� QR� UHJLVWUDGRV� HQ� FRQWDELOLGDG� VRQ�

SURSLHGDG�GHO�FRQWULEX\HQWH�FXDQGR�ÚVWH�RVWHQWH�OD�SRVHVLäQ�VREUH�HOORV�
���6H�SUHVXPLUÒ�TXH�HO�LPSRUWH�GH�OD�UHQWD�QR�GHFODUDGD�HV�HO�YDORU�GH�DGTXLVLFLäQ�GH�ORV�

ELHQHV�R�GHUHFKRV�QR� UHJLVWUDGRV�HQ� OLEURV�GH�FRQWDELOLGDG��PLQRUDGR�HQ�HO� LPSRUWH�GH� ODV�
GHXGDV�HIHFWLYDV� FRQWUDÞGDV�SDUD� ILQDQFLDU� WDO� DGTXLVLFLäQ�� DVLPLVPR�QR� FRQWDELOL]DGDV��(Q�
QLQJëQ�FDVR�HO�LPSRUWH�QHWR�SRGUÒ�UHVXOWDU�QHJDWLYR�
/D�FXDQWÞD�GHO�YDORU�GH�DGTXLVLFLäQ�VH�SUREDUÒ�D�WUDYÚV�GH�ORV�GRFXPHQWRV�MXVWLILFDWLYRV�

GH� ÚVWD� R�� VL� QR� IXHUD� SRVLEOH�� DSOLFDQGR� ODV� UHJODV� GH� YDORUDFLäQ� HVWDEOHFLGDV� HQ� OD�
/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
���6H�SUHVXPLUÒ�OD�H[LVWHQFLD�GH�UHQWDV�QR�GHFODUDGDV�FXDQGR�KD\DQ�VLGR�UHJLVWUDGDV�HQ�

ORV�OLEURV�GH�FRQWDELOLGDG�GHO�FRQWULEX\HQWH�GHXGDV�LQH[LVWHQWHV�
���(O�LPSRUWH�GH�OD�UHQWD�FRQVHFXHQFLD�GH�ODV�SUHVXQFLRQHV�FRQWHQLGDV�HQ�ORV�DSDUWDGRV�

DQWHULRUHV�VH�LPSXWDUÒ�DO�SHUÞRGR�LPSRVLWLYR�PÒV�DQWLJXR�GH�HQWUH�ORV�QR�SUHVFULWRV��H[FHSWR�
TXH�HO�FRQWULEX\HQWH�SUXHEH�TXH�FRUUHVSRQGH�D�RWUR�X�RWURV�
���(Q�WRGR�FDVR��VH�HQWHQGHUÒ�TXH�KDQ�VLGR�DGTXLULGRV�FRQ�FDUJR�D�UHQWD�QR�GHFODUDGD�

TXH�VH�LPSXWDUÒ�DO�SHULRGR�LPSRVLWLYR�PÒV�DQWLJXR�GH�HQWUH�ORV�QR�SUHVFULWRV�VXVFHSWLEOH�GH�
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UHJXODUL]DFLäQ�� ORV� ELHQHV� \� GHUHFKRV� UHVSHFWR� GH� ORV� TXH� HO� FRQWULEX\HQWH� QR� KXELHUD�
FXPSOLGR�HQ�HO�SOD]R�HVWDEOHFLGR�DO�HIHFWR� OD�REOLJDFLäQ�GH� LQIRUPDFLäQ�D�TXH�VH� UHILHUH� OD�
'LVSRVLFLäQ�DGLFLRQDO�GHFLPRFWDYD�GH�OD�/H\�*HQHUDO�7ULEXWDULD�
1R� REVWDQWH�� QR� UHVXOWDUÒ� GH� DSOLFDFLäQ� OR� SUHYLVWR� HQ� HVWH� DSDUWDGR� FXDQGR� HO�

FRQWULEX\HQWH� DFUHGLWH� TXH� ORV� ELHQHV� \� GHUHFKRV� FX\D� WLWXODULGDG� OH� FRUUHVSRQGH�KDQ� VLGR�
DGTXLULGRV�FRQ�FDUJR�D�UHQWDV�GHFODUDGDV�R�ELHQ�FRQ�FDUJR�D�UHQWDV�REWHQLGDV�HQ�SHULRGRV�
LPSRVLWLYRV� UHVSHFWR� GH� ORV� FXDOHV� QR� WXYLHVH� OD� FRQGLFLäQ� GH� FRQWULEX\HQWH� GH� HVWH�
,PSXHVWR�
��� (O� YDORU� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV� D� TXH� VH� UHILHUHQ� ORV� DSDUWDGRV� �� \� ��� HQ�

FXDQWR�KD\D�VLGR�LQFRUSRUDGR�D�OD�EDVH�LPSRQLEOH��VHUÒ�YÒOLGR�D�WRGRV�ORV�HIHFWRV�ILVFDOHV�

���/RV�FRQWULEX\HQWHV�TXH�KXELHUDQ�UHDOL]DGR�UHYDORUL]DFLRQHV�FRQWDEOHV�FX\R�LPSRUWH�QR�
VH� KXELHUD� LQFOXLGR� HQ� OD� EDVH� LPSRQLEOH� GHEHUÒQ�PHQFLRQDU� HQ� OD�PHPRULD� HO� LPSRUWH� GH�
DTXÚOODV��ORV�HOHPHQWRV�DIHFWDGRV�\�HO�SHUÞRGR�R�SHUÞRGRV�LPSRVLWLYRV�HQ�TXH�VH�SUDFWLFDURQ�
/DV� FLWDGDV� PHQFLRQHV� GHEHUÒQ� UHDOL]DUVH� HQ� WRGDV� \� FDGD� XQD� GH� ODV� PHPRULDV�

FRUUHVSRQGLHQWHV� D� ORV� HMHUFLFLRV� HQ� TXH� ORV� HOHPHQWRV� UHYDORUL]DGRV� VH� KDOOHQ� HQ� HO�
SDWULPRQLR�GHO�FRQWULEX\HQWH�
���&RQVWLWXLUÒ�LQIUDFFLäQ�WULEXWDULD�JUDYH�HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLäQ�HVWDEOHFLGD�HQ�

HO�DSDUWDGR�DQWHULRU�
'LFKD�LQIUDFFLäQ�VH�VDQFLRQDUÒ��SRU�XQD�VROD�YH]��FRQ�XQD�PXOWD�SHFXQLDULD�SURSRUFLRQDO�

GHO� �� SRU� FLHQWR� GHO� LPSRUWH� GH� OD� UHYDORUL]DFLäQ�� FX\R� SDJR� QR� GHWHUPLQDUÒ� TXH� HO� FLWDGR�
LPSRUWH� VH� LQFRUSRUH�� D� HIHFWRV� ILVFDOHV�� DO� YDORU� GHO� HOHPHQWR� SDWULPRQLDO� REMHWR� GH� OD�
UHYDORUL]DFLäQ�
/D�VDQFLäQ�LPSXHVWD�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�DSDUWDGR�VH�UHGXFLUÒ�FRQIRUPH�D�

OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�
7ULEXWDULD�

&XDQGR�OD�EDVH�LPSRQLEOH�VH�GHWHUPLQH�D�WUDYÚV�GHO�PÚWRGR�GH�HVWLPDFLäQ�LQGLUHFWD��ODV�
FHVLRQHV�GH�ELHQHV�\�GHUHFKRV�\�ODV�SUHVWDFLRQHV�GH�VHUYLFLRV��HQ�VXV�GLVWLQWDV�PRGDOLGDGHV��
VH�SUHVXPLUÒQ�UHWULEXLGDV�SRU�VX�YDORU�GH�PHUFDGR�

���/RV�FRQWULEX\HQWHV�HVWDUÒQ�REOLJDGRV�D�SUHVHQWDU�XQD�GHFODUDFLäQ�SRU�HVWH�,PSXHVWR�
HQ� HO� OXJDU� \� OD� IRUPD� TXH� VH� GHWHUPLQHQ� SRU� HO�0LQLVWUR� GH�+DFLHQGD� \� $GPLQLVWUDFLRQHV�
3ëEOLFDV�
/D� GHFODUDFLäQ� VH� SUHVHQWDUÒ� HQ� HO� SOD]R� GH� ORV� ��� GÞDV� QDWXUDOHV� VLJXLHQWHV� D� ORV� ��

PHVHV�SRVWHULRUHV�D�OD�FRQFOXVLäQ�GHO�SHUÞRGR�LPSRVLWLYR�
6L�DO� LQLFLR�GHO� LQGLFDGR�SOD]R�QR�VH�KXELHUD�GHWHUPLQDGR�SRU�HO�0LQLVWUR�GH�+DFLHQGD�\�

$GPLQLVWUDFLRQHV�3ëEOLFDV�OD�IRUPD�GH�SUHVHQWDU�OD�GHFODUDFLäQ�GH�HVH�SHUÞRGR�LPSRVLWLYR��OD�
GHFODUDFLäQ�VH�SUHVHQWDUÒ�GHQWUR�GH�ORV����GÞDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�HQWUDGD�HQ�
YLJRU�GH�OD�QRUPD�TXH�GHWHUPLQH�GLFKD�IRUPD�GH�SUHVHQWDFLäQ��1R�REVWDQWH��HQ�WDO�VXSXHVWR�
HO� FRQWULEX\HQWH� SRGUÒ� RSWDU� SRU� SUHVHQWDU� OD� GHFODUDFLäQ� HQ� HO� SOD]R� DO� TXH� VH� UHILHUH� HO�
SÒUUDIR� DQWHULRU� FXPSOLHQGR� ORV� UHTXLVLWRV� IRUPDOHV� TXH� VH� KXELHUDQ� HVWDEOHFLGR� SDUD� OD�
GHFODUDFLäQ�GHO�SHUÞRGR�LPSRVLWLYR�SUHFHGHQWH�
���/RV�FRQWULEX\HQWHV�H[HQWRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\�QR�

HVWDUÒQ�REOLJDGRV�D�GHFODUDU�
���/RV�FRQWULEX\HQWHV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV������\���GHO�DUWÞFXOR���GH�HVWD�/H\�

HVWDUÒQ�REOLJDGRV�D�GHFODUDU�OD�WRWDOLGDG�GH�VXV�UHQWDV��H[HQWDV�\�QR�H[HQWDV�
1R�REVWDQWH��ORV�FRQWULEX\HQWHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\�

QR�WHQGUÒQ�REOLJDFLäQ�GH�SUHVHQWDU�GHFODUDFLäQ�FXDQGR�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�
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D��4XH�VXV�LQJUHVRV�WRWDOHV�QR�VXSHUHQ��������HXURV�DQXDOHV�
E�� 4XH� ORV� LQJUHVRV� FRUUHVSRQGLHQWHV� D� UHQWDV� QR� H[HQWDV� QR� VXSHUHQ� ������ HXURV�

DQXDOHV�
F��4XH�WRGDV�ODV�UHQWDV�QR�H[HQWDV�TXH�REWHQJDQ�HVWÚQ�VRPHWLGDV�D�UHWHQFLäQ�

��� /RV� FRQWULEX\HQWHV�� DO� WLHPSR� GH� SUHVHQWDU� VX� GHFODUDFLäQ�� GHEHUÒQ� GHWHUPLQDU� OD�
GHXGD�FRUUHVSRQGLHQWH�H�LQJUHVDUOD�HQ�HO�OXJDU�\�HQ�OD�IRUPD�GHWHUPLQDGRV�SRU�HO�0LQLVWUR�GH�
+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV�
���(O�SDJR�GH�OD�GHXGD�WULEXWDULD�SRGUÒ�UHDOL]DUVH�PHGLDQWH�HQWUHJD�GH�ELHQHV�LQWHJUDQWHV�

GHO� 3DWULPRQLR� +LVWäULFR� (VSDâRO� TXH� HVWÚQ� LQVFULWRV� HQ� HO� ,QYHQWDULR� JHQHUDO� GH� ELHQHV�
PXHEOHV�R�HQ�HO�5HJLVWUR�JHQHUDO�GH�ELHQHV�GH�LQWHUÚV�FXOWXUDO��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�
HQ� HO� DUWÞFXOR� VHWHQWD� \� WUHV� GH� OD� /H\� ��������� GH� ��� GH� MXQLR�� GHO� 3DWULPRQLR� +LVWäULFR�
(VSDâRO�
���(O�GHUHFKR�D�OD�DSOLFDFLäQ�GH�H[HQFLRQHV��GHGXFFLRQHV�R�FXDOTXLHU�LQFHQWLYR�ILVFDO�HQ�

OD�EDVH�LPSRQLEOH�R�HQ�OD�FXRWD�ÞQWHJUD�HVWDUÒ�FRQGLFLRQDGR�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�
H[LJLGRV�HQ�OD�QRUPDWLYD�DSOLFDEOH�

6DOYR� TXH� HVSHFÞILFDPHQWH� VH� HVWDEOH]FD� RWUD� FRVD�� FXDQGR� FRQ� SRVWHULRULGDG� D� OD�
DSOLFDFLäQ�GH�OD�H[HQFLäQ��GHGXFFLäQ�R�LQFHQWLYR�ILVFDO�VH�SURGX]FD�OD�SÚUGLGD�GHO�GHUHFKR�D�
GLVIUXWDU�GH�ÚVWH��HO�FRQWULEX\HQWH�GHEHUÒ� LQJUHVDU� MXQWR�FRQ�OD�FXRWD�GHO�SHUÞRGR�LPSRVLWLYR�
HQ� TXH� WHQJD� OXJDU� HO� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� R� FRQGLFLRQHV� OD� FXRWD� ÞQWHJUD� R�
FDQWLGDG� GHGXFLGD� FRUUHVSRQGLHQWH� D� OD� H[HQFLäQ�� GHGXFFLäQ� R� LQFHQWLYR� DSOLFDGR� HQ�
SHUÞRGRV�DQWHULRUHV��DGHPÒV�GH�ORV�LQWHUHVHV�GH�GHPRUD�

/RV�äUJDQRV�GH�JHVWLäQ�WULEXWDULD�SRGUÒQ�JLUDU� OD� OLTXLGDFLäQ�SURYLVLRQDO�TXH�SURFHGD�GH�
FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� ORV� DUWÞFXORV� ���� \� ���� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��*HQHUDO�7ULEXWDULD��VLQ�SHUMXLFLR�GH�OD�SRVWHULRU�FRPSUREDFLäQ�H�LQYHVWLJDFLäQ�TXH�
SXHGD�UHDOL]DU�OD�,QVSHFFLäQ�GH�ORV�7ULEXWRV�

���&XDQGR�OD�VXPD�GH�ODV�UHWHQFLRQHV��LQJUHVRV�D�FXHQWD�\�SDJRV�IUDFFLRQDGRV�GH�HVWH�
,PSXHVWR� VHD� VXSHULRU� DO� LPSRUWH� GH� OD� FXRWD� UHVXOWDQWH� GH� OD� DXWROLTXLGDFLäQ�� OD�
$GPLQLVWUDFLäQ�WULEXWDULD�SUDFWLFDUÒ��VL�SURFHGH��OLTXLGDFLäQ�SURYLVLRQDO�GHQWUR�GH�ORV���PHVHV�
VLJXLHQWHV�DO�WÚUPLQR�GHO�SOD]R�HVWDEOHFLGR�SDUD�OD�SUHVHQWDFLäQ�GH�OD�GHFODUDFLäQ�
&XDQGR� OD� GHFODUDFLäQ� KXELHUD� VLGR� SUHVHQWDGD� IXHUD� GH� SOD]R�� ORV� ��PHVHV� D� TXH� VH�

UHILHUH�HO�SÒUUDIR�DQWHULRU�VH�FRPSXWDUÒQ�GHVGH�OD�IHFKD�GH�VX�SUHVHQWDFLäQ�
��� &XDQGR� OD� FXRWD� UHVXOWDQWH� GH� OD� DXWROLTXLGDFLäQ� R�� HQ� VX� FDVR�� GH� OD� OLTXLGDFLäQ�

SURYLVLRQDO�VHD�LQIHULRU�D�OD�VXPD�GH�ODV�FDQWLGDGHV�HIHFWLYDPHQWH�UHWHQLGDV�D�FXHQWD�GH�HVWH�
,PSXHVWR��GH�ORV�LQJUHVRV�D�FXHQWD�\�GH�ORV�SDJRV�IUDFFLRQDGRV�GH�HVWH�,PSXHVWR�UHDOL]DGRV��
OD�$GPLQLVWUDFLäQ�WULEXWDULD�SURFHGHUÒ�D�GHYROYHU�GH�RILFLR�HO�H[FHVR�VREUH�OD�FLWDGD�FXRWD��VLQ�
SHUMXLFLR� GH� OD� SUÒFWLFD� GH� ODV� XOWHULRUHV� OLTXLGDFLRQHV�� SURYLVLRQDOHV� R� GHILQLWLYDV�� TXH�
SURFHGDQ�
��� 6L� OD� OLTXLGDFLäQ� SURYLVLRQDO� QR� VH� KXELHUD� SUDFWLFDGR� HQ� HO� SOD]R� HVWDEOHFLGR� HQ� HO�

DSDUWDGR� �� DQWHULRU�� OD� $GPLQLVWUDFLäQ� WULEXWDULD� SURFHGHUÒ� D� GHYROYHU� GH� RILFLR� HO� H[FHVR�
VREUH�OD�FXRWD�DXWROLTXLGDGD��VLQ�SHUMXLFLR�GH�OD�SUÒFWLFD�GH�ODV�OLTXLGDFLRQHV�SURYLVLRQDOHV�R�
GHILQLWLYDV�XOWHULRUHV�TXH�SXGLHUDQ�UHVXOWDU�SURFHGHQWHV�
���7UDQVFXUULGR�HO� SOD]R�HVWDEOHFLGR�HQ�HO� DSDUWDGR���GH�HVWH�DUWÞFXOR� VLQ�TXH�VH�KD\D�

RUGHQDGR�HO�SDJR�GH�OD�GHYROXFLäQ�SRU�FDXVD�QR�LPSXWDEOH�DO�FRQWULEX\HQWH��VH�DSOLFDUÒ�D�OD�
FDQWLGDG�SHQGLHQWH�GH�GHYROXFLäQ�HO�LQWHUÚV�GH�GHPRUD�HQ�OD�FXDQWÞD�\�IRUPD�SUHYLVWD�HQ�ORV�
DUWÞFXORV������\����GH�OD�/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�
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��� (O� SURFHGLPLHQWR� GH� GHYROXFLäQ� VHUÒ� HO� SUHYLVWR� HQ� ORV� DUWÞFXORV� ���� D� ����� DPERV�
LQFOXVLYH��GH�OD�/H\�*HQHUDO�7ULEXWDULD��\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�

��� /DV� HQWLGDGHV�� LQFOXLGDV� ODV� FRPXQLGDGHV� GH� ELHQHV� \� ODV� GH� SURSLHWDULRV�� TXH�
VDWLVIDJDQ�R�DERQHQ�UHQWDV�VXMHWDV�D�HVWH�,PSXHVWR��HVWDUÒQ�REOLJDGDV�D�UHWHQHU�R�D�HIHFWXDU�
LQJUHVRV� D� FXHQWD�� HQ� FRQFHSWR� GH� SDJR� D� FXHQWD�� OD� FDQWLGDG� TXH� UHVXOWH� GH� DSOLFDU� ORV�
SRUFHQWDMHV�GH�UHWHQFLäQ�LQGLFDGRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�D�OD�EDVH�GH�UHWHQFLäQ�
GHWHUPLQDGD�UHJODPHQWDULDPHQWH��\�D�LQJUHVDU�VX�LPSRUWH�HQ�HO�7HVRUR�HQ�ORV�FDVRV�\�IRUPDV�
TXH�VH�HVWDEOH]FDQ�
7DPELÚQ� HVWDUÒQ� REOLJDGRV� D� UHWHQHU� H� LQJUHVDU� ODV� SHUVRQDV� IÞVLFDV� UHVSHFWR� GH� ODV�

UHQWDV�TXH�VDWLVIDJDQ�R�DERQHQ�HQ�HO�HMHUFLFLR�GH�VXV�DFWLYLGDGHV�HFRQäPLFDV��DVÞ�FRPR�ODV�
SHUVRQDV�IÞVLFDV��MXUÞGLFDV�\�GHPÒV�HQWLGDGHV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�TXH�RSHUHQ�
HQ�ÚO�PHGLDQWH�HVWDEOHFLPLHQWR�SHUPDQHQWH�
$VLPLVPR�� HVWDUÒ� REOLJDGR� D� SUDFWLFDU� UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� HO� UHSUHVHQWDQWH�

GHVLJQDGR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�
RUGHQDFLäQ�\�VXSHUYLVLäQ�GH�ORV�VHJXURV�SULYDGRV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR�
�������� GH� ��� GH� RFWXEUH�� TXH� DFWëH� HQ� QRPEUH� GH� OD� HQWLGDG� DVHJXUDGRUD� TXH� RSHUH� HQ�
UÚJLPHQ�GH�OLEUH�SUHVWDFLäQ�GH�VHUYLFLRV��HQ�UHODFLäQ�FRQ�ODV�RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�
(VSDâD�
���(O�VXMHWR�REOLJDGR�D� UHWHQHU�GHEHUÒ�SUHVHQWDU�HQ� ORV�SOD]RV�� IRUPD�\� OXJDUHV�TXH�VH�

HVWDEOH]FDQ� UHJODPHQWDULDPHQWH� GHFODUDFLäQ� GH� ODV� FDQWLGDGHV� UHWHQLGDV� R� GHFODUDFLäQ�
QHJDWLYD� FXDQGR� QR� VH� KXELHUD� SURGXFLGR� OD� SUÒFWLFD� GH� ÚVWDV�� $VLPLVPR� SUHVHQWDUÒ� XQ�
UHVXPHQ�DQXDO�GH�UHWHQFLRQHV�FRQ�HO�FRQWHQLGR�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�
/RV�PRGHORV�GH�GHFODUDFLäQ�FRUUHVSRQGLHQWHV�VH�DSUREDUÒQ�SRU�HO�0LQLVWUR�GH�+DFLHQGD�

\�$GPLQLVWUDFLRQHV�3ëEOLFDV�
��� (O� VXMHWR� REOLJDGR� D� UHWHQHU� HVWDUÒ� REOLJDGR� D� H[SHGLU�� HQ� ODV� FRQGLFLRQHV� TXH�

UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��FHUWLILFDFLäQ�DFUHGLWDWLYD�GH�OD�UHWHQFLäQ�SUDFWLFDGD�R�GH�
RWURV�SDJRV�D�FXHQWD�HIHFWXDGRV�
���5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUÒQ� ORV�VXSXHVWRV�HQ� ORV�TXH�QR�H[LVWLUÒ� UHWHQFLäQ��

(Q�SDUWLFXODU��QR�VH�SUDFWLFDUÒ�UHWHQFLäQ�HQ�

D��/DV�UHQWDV�REWHQLGDV�SRU�ODV�HQWLGDGHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�HVWD�/H\�
E��/RV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�UHSDUWLGRV�SRU�DJUXSDFLRQHV�GH�LQWHUÚV�

HFRQäPLFR��HVSDâRODV�\�HXURSHDV��\�SRU�XQLRQHV�WHPSRUDOHV�GH�HPSUHVDV�TXH�FRUUHVSRQGDQ�
D� VRFLRV� TXH� GHEDQ� VRSRUWDU� OD� LPSXWDFLäQ� GH� OD� EDVH� LPSRQLEOH� \� SURFHGDQ� GH� SHUÞRGRV�
LPSRVLWLYRV� GXUDQWH� ORV� FXDOHV� OD� HQWLGDG�KD\D� WULEXWDGR� VHJëQ� OR� GLVSXHVWR� HQ� HO� UÚJLPHQ�
HVSHFLDO�GHO�&DSÞWXOR�,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
F�� /RV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV�� LQWHUHVHV� \� RWUDV� UHQWDV� VDWLVIHFKDV�

HQWUH�VRFLHGDGHV�TXH�IRUPHQ�SDUWH�GH�XQ�JUXSR�TXH�WULEXWH�HQ�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�
ILVFDO�
G�� /RV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO�

DUWÞFXOR����GH�HVWD�/H\�
H�� /DV� UHQWDV� REWHQLGDV� SRU� HO� FDPELR� GH� DFWLYRV� HQ� ORV� TXH� HVWÚQ� LQYHUWLGDV� ODV�

SURYLVLRQHV�GH�ORV�VHJXURV�GH�YLGD�HQ�ORV�TXH�HO�WRPDGRU�DVXPH�HO�ULHVJR�GH�OD�LQYHUVLäQ�
I��/RV�SUHPLRV�GH� ORWHUÞDV�\�DSXHVWDV�TXH��SRU�VX�FXDQWÞD��HVWÚQ�H[HQWRV�GHO�JUDYDPHQ�

HVSHFLDO�D�TXH�VH�UHILHUH�OD�'LVSRVLFLäQ�DGLFLRQDO�WULJÚVLPD�WHUFHUD�GH�OD�/H\����������GH����
GH�QRYLHPEUH��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�
GH�ODV�OH\HV�GH�ORV�,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�
3DWULPRQLR�

���&XDQGR�HQ�YLUWXG�GH�UHVROXFLäQ� MXGLFLDO�R�DGPLQLVWUDWLYD�VH�GHED�VDWLVIDFHU�XQD�UHQWD�
VXMHWD�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�GH�HVWH�,PSXHVWR��HO�SDJDGRU�GHEHUÒ�SUDFWLFDUOD�VREUH�
OD� FDQWLGDG� ÞQWHJUD� TXH� YHQJD� REOLJDGR� D� VDWLVIDFHU� \� GHEHUÒ� LQJUHVDU� VX� LPSRUWH� HQ� HO�
7HVRUR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�DUWÞFXOR�
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���(O�SRUFHQWDMH�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�VHUÒ�HO�VLJXLHQWH�

D��&RQ�FDUÒFWHU�JHQHUDO��HO����SRU�FLHQWR�
&XDQGR� VH� WUDWH� GH� UHQWDV� SURFHGHQWHV� GHO� DUUHQGDPLHQWR� R� VXEDUUHQGDPLHQWR� GH�

LQPXHEOHV�XUEDQRV�VLWXDGRV�HQ�&HXWD��0HOLOOD�R�VXV�GHSHQGHQFLDV��REWHQLGDV�SRU�HQWLGDGHV�
GRPLFLOLDGDV�HQ�GLFKRV�WHUULWRULRV�R�TXH�RSHUHQ�HQ�HOORV�PHGLDQWH�HVWDEOHFLPLHQWR�R�VXFXUVDO��
GLFKR�SRUFHQWDMH�VH�GLYLGLUÒ�SRU�GRV�
E�� (Q� HO� FDVR� GH� UHQWDV� SURFHGHQWHV� GH� OD� FHVLäQ� GHO� GHUHFKR� D� OD� H[SORWDFLäQ� GH� OD�

LPDJHQ�R�GHO�FRQVHQWLPLHQWR�R�DXWRUL]DFLäQ�SDUD�VX�XWLOL]DFLäQ��HO����SRU�FLHQWR�
F��(Q�HO�FDVR�GH�SUHPLRV�GH�ORWHUÞDV�\�DSXHVWDV�TXH��SRU�VX�FXDQWÞD��HVWXYLHUDQ�VXMHWRV�\�

QR�H[HQWRV�GHO�JUDYDPHQ�HVSHFLDO�GH�GHWHUPLQDGDV� ORWHUÞDV�\�DSXHVWDV�D�TXH�VH� UHILHUH� OD�
'LVSRVLFLäQ�DGLFLRQDO�WULJÚVLPD�WHUFHUD�GH�OD�/H\����������GH����GH�QRYLHPEUH��GHO�,PSXHVWR�
VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� GH� PRGLILFDFLäQ� SDUFLDO� GH� ODV� OH\HV� GH� ORV�
,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��HO����
SRU�FLHQWR��(Q�HVWH�FDVR�� OD�UHWHQFLäQ�VH�SUDFWLFDUÒ�VREUH�HO� LPSRUWH�GHO�SUHPLR�VXMHWR�\�QR�
H[HQWR��GH�DFXHUGR�FRQ�OD�UHIHULGD�GLVSRVLFLäQ�

5HJODPHQWDULDPHQWH�SRGUÒQ�PRGLILFDUVH�ORV�SRUFHQWDMHV�GH�UHWHQFLäQ�H�LQJUHVR�D�FXHQWD�
SUHYLVWRV�HQ�HVWH�DSDUWDGR�

���(Q�ODV�WUDQVPLVLRQHV�R�UHHPEROVRV�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�UHSUHVHQWDWLYDV�GHO�
FDSLWDO�R�SDWULPRQLR�GH�ODV�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD�HVWDUÒQ�REOLJDGDV�D�SUDFWLFDU�
UHWHQFLäQ� R� LQJUHVR� D� FXHQWD� SRU� HVWH� ,PSXHVWR�� HQ� ORV� FDVRV� \� HQ� OD� IRUPD� TXH�
UHJODPHQWDULDPHQWH� VH� HVWDEOH]FD�� ODV� HQWLGDGHV� JHVWRUDV�� DGPLQLVWUDGRUDV�� GHSRVLWDULDV��
FRPHUFLDOL]DGRUDV�R�FXDOTXLHU�RWUD�HQFDUJDGD�GH�ODV�RSHUDFLRQHV�PHQFLRQDGDV��DVÞ�FRPR�HO�
UHSUHVHQWDQWH� GHVLJQDGR� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����� \� OD�'LVSRVLFLäQ�
DGLFLRQDO� VHJXQGD� GH� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH� LQVWLWXFLRQHV� GH� LQYHUVLäQ�
FROHFWLYD��TXH�DFWëH�HQ�QRPEUH�GH� OD�JHVWRUD�TXH�RSHUH�HQ�UÚJLPHQ�GH� OLEUH�SUHVWDFLäQ�GH�
VHUYLFLRV�
5HJODPHQWDULDPHQWH� SRGUÒ� HVWDEOHFHUVH� OD� REOLJDFLäQ� GH� HIHFWXDU� SDJRV� D� FXHQWD� D�

FDUJR�GHO�WUDQVPLWHQWH�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�GH�LQVWLWXFLRQHV�GH�LQYHUVLäQ�FROHFWLYD��
FRQ�HO�OÞPLWH�GHO����SRU�FLHQWR�GH�OD�UHQWD�REWHQLGD�HQ�ODV�FLWDGDV�WUDQVPLVLRQHV�
���$�ORV�HIHFWRV�GH�OD�REOLJDFLäQ�GH�UHWHQHU�VREUH�ORV�UHQGLPLHQWRV�LPSOÞFLWRV�GHO�FDSLWDO�

PRELOLDULR�� D� FXHQWD� GH� HVWH� ,PSXHVWR�� HVWD� UHWHQFLäQ� VH� HIHFWXDUÒ� SRU� ODV� VLJXLHQWHV�
SHUVRQDV�R�HQWLGDGHV�

D��(Q�ORV�UHQGLPLHQWRV�REWHQLGRV�HQ�OD�WUDQVPLVLäQ�R�UHHPEROVR�GH�ORV�DFWLYRV�ILQDQFLHURV�
VREUH� ORV� TXH� UHJODPHQWDULDPHQWH� VH� KXELHUD� HVWDEOHFLGR� OD� REOLJDFLäQ� GH� UHWHQHU�� HO�
UHWHQHGRU�VHUÒ�OD�HQWLGDG�HPLVRUD�R�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�HQFDUJDGDV�GH�OD�RSHUDFLäQ�
E�� (Q� ORV� UHQGLPLHQWRV� REWHQLGRV� HQ� WUDQVPLVLRQHV� UHODWLYDV� D� RSHUDFLRQHV� TXH� QR� VH�

GRFXPHQWHQ� HQ� WÞWXORV�� DVÞ� FRPR� HQ� ODV� WUDQVPLVLRQHV� HQFDUJDGDV� D� XQD� LQVWLWXFLäQ�
ILQDQFLHUD��HO�UHWHQHGRU�VHUÒ�HO�%DQFR��&DMD�R�HQWLGDG�TXH�DFWëH�SRU�FXHQWD�GHO�WUDQVPLWHQWH�
F��(Q�ORV�FDVRV�QR�UHFRJLGRV�HQ�ORV�SÒUUDIRV�DQWHULRUHV��VHUÒ�REOLJDWRULD� OD� LQWHUYHQFLäQ�

GH�IHGDWDULR�SëEOLFR�TXH�SUDFWLFDUÒ�OD�FRUUHVSRQGLHQWH�UHWHQFLäQ�

���3DUD�SURFHGHU�D�OD�HQDMHQDFLäQ�X�REWHQFLäQ�GHO�UHHPEROVR�GH�ORV�WÞWXORV�R�DFWLYRV�FRQ�
UHQGLPLHQWRV� LPSOÞFLWRV� TXH�GHEDQ� VHU� REMHWR� GH� UHWHQFLäQ�� KDEUÒ�GH�DFUHGLWDUVH� VX�SUHYLD�
DGTXLVLFLäQ�FRQ�LQWHUYHQFLäQ�GH�ORV�IHGDWDULRV�R�LQVWLWXFLRQHV�ILQDQFLHUDV�PHQFLRQDGDV�HQ�HO�
DSDUWDGR�DQWHULRU��DVÞ�FRPR�HO�SUHFLR�DO�TXH�VH�UHDOL]ä�OD�RSHUDFLäQ�
(O�HPLVRU�R�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�HQFDUJDGDV�GH�OD�RSHUDFLäQ�TXH��GH�DFXHUGR�FRQ�

HO� SÒUUDIR� DQWHULRU�� QR� GHEDQ� HIHFWXDU� HO� UHHPEROVR� DO� WHQHGRU� GHO� WÞWXOR� R� DFWLYR�� GHEHUÒQ�
FRQVWLWXLU�SRU�GLFKD�FDQWLGDG�GHSäVLWR�D�GLVSRVLFLäQ�GH�OD�DXWRULGDG�MXGLFLDO�
��� /RV� IHGDWDULRV� SëEOLFRV� TXH� LQWHUYHQJDQ� R� PHGLHQ� HQ� OD� HPLVLäQ�� VXVFULSFLäQ��

WUDQVPLVLäQ�� FDQMH�� FRQYHUVLäQ�� FDQFHODFLäQ� \� UHHPEROVR� GH� HIHFWRV� SëEOLFRV�� YDORUHV� R�
FXDOHVTXLHUD�RWURV�WÞWXORV�\�DFWLYRV�ILQDQFLHURV��DVÞ�FRPR�HQ�RSHUDFLRQHV�UHODWLYDV�D�GHUHFKRV�
UHDOHV� VREUH� HOORV�� YHQGUÒQ� REOLJDGRV� D� FRPXQLFDU� WDOHV� RSHUDFLRQHV� D� OD� $GPLQLVWUDFLäQ�
WULEXWDULD� SUHVHQWDQGR� UHODFLäQ� QRPLQDO� GH� VXMHWRV� LQWHUYLQLHQWHV� FRQ� LQGLFDFLäQ� GH� VX�
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GRPLFLOLR�\�QëPHUR�GH� LGHQWLILFDFLäQ�ILVFDO��FODVH�\�QëPHUR�GH� ORV�HIHFWRV�SëEOLFRV��YDORUHV��
WÞWXORV�\�DFWLYRV��DVÞ�FRPR�GHO�SUHFLR�\�IHFKD�GH�OD�RSHUDFLäQ��HQ�ORV�SOD]RV�\�GH�DFXHUGR�FRQ�
HO�PRGHOR�TXH�GHWHUPLQH�HO�0LQLVWUR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV�
/D� PLVPD� REOLJDFLäQ� UHFDHUÒ� VREUH� ODV� HQWLGDGHV� \� HVWDEOHFLPLHQWRV� ILQDQFLHURV� GH�

FUÚGLWR�� ODV� VRFLHGDGHV� \� DJHQFLDV� GH� YDORUHV�� ORV� GHPÒV� LQWHUPHGLDULRV� ILQDQFLHURV� \�
FXDOTXLHU� SHUVRQD� IÞVLFD� R� MXUÞGLFD� TXH� VH� GHGLTXH� FRQ� KDELWXDOLGDG� D� OD� LQWHUPHGLDFLäQ� \�
FRORFDFLäQ� GH� HIHFWRV� SëEOLFRV�� YDORUHV� R� FXDOHVTXLHUD� RWURV� WÞWXORV� GH� DFWLYRV� ILQDQFLHURV��
ÞQGLFHV�� IXWXURV� \� RSFLRQHV� VREUH� HOORV�� LQFOXVR� ORV� GRFXPHQWRV� PHGLDQWH� DQRWDFLRQHV� HQ�
FXHQWD��UHVSHFWR�GH�ODV�RSHUDFLRQHV�TXH�LPSOLTXHQ��GLUHFWD�R�LQGLUHFWDPHQWH��OD�FDSWDFLäQ�R�
FRORFDFLäQ�GH�UHFXUVRV�D�WUDYÚV�GH�FXDOTXLHU�FODVH�GH�YDORUHV�R�HIHFWRV�
$VLPLVPR��HVWDUÒQ�VXMHWDV�D�HVWD�REOLJDFLäQ�GH�LQIRUPDFLäQ�ODV�VRFLHGDGHV�JHVWRUDV�GH�

LQVWLWXFLRQHV� GH� LQYHUVLäQ� FROHFWLYD� \� ODV� HQWLGDGHV� FRPHUFLDOL]DGRUDV� UHVSHFWR� GH� ODV�
DFFLRQHV�\�SDUWLFLSDFLRQHV�HQ�GLFKDV�LQVWLWXFLRQHV�LQFOXLGDV�HQ�VXV�UHJLVWURV�GH�DFFLRQLVWDV�R�
SDUWÞFLSHV�
/DV�REOLJDFLRQHV�GH� LQIRUPDFLäQ�TXH�HVWDEOHFH�HVWH�DSDUWDGR�VH�HQWHQGHUÒQ�FXPSOLGDV�

UHVSHFWR� D� ODV� RSHUDFLRQHV� VRPHWLGDV� D� UHWHQFLäQ� TXH� HQ� ÚO� VH� PHQFLRQDQ�� FRQ� OD�
SUHVHQWDFLäQ�GH�OD�UHODFLäQ�GH�SHUFHSWRUHV��DMXVWDGD�DO�PRGHOR�RILFLDO�GHO�UHVXPHQ�DQXDO�GH�
UHWHQFLRQHV�FRUUHVSRQGLHQWH�
��� 'HEHUÒ� FRPXQLFDUVH� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� OD� HPLVLäQ� GH� FHUWLILFDGRV��

UHVJXDUGRV�R�GRFXPHQWRV�UHSUHVHQWDWLYRV�GH�OD�DGTXLVLFLäQ�GH�PHWDOHV�X�REMHWRV�SUHFLRVRV��
WLPEUHV�GH�YDORU�ILODWÚOLFR�R�SLH]DV�GH�YDORU�QXPLVPÒWLFR��SRU�ODV�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�
TXH�VH�GHGLTXHQ�FRQ�KDELWXDOLGDG�D�OD�SURPRFLäQ�GH�OD�LQYHUVLäQ�HQ�GLFKRV�YDORUHV�
���/R�GLVSXHVWR�HQ�ORV�DSDUWDGRV���\���DQWHULRUHV��UHVXOWDUÒ�DSOLFDEOH�HQ�UHODFLäQ�FRQ�OD�

REOLJDFLäQ�GH�UHWHQHU�R�GH�LQJUHVDU�D�FXHQWD�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�UHVSHFWR�
D�ODV�WUDQVPLVLRQHV�GH�DFWLYRV�ILQDQFLHURV�GH�UHQGLPLHQWR�H[SOÞFLWR�

���/RV�DFWLYRV�SRU� LPSXHVWR�GLIHULGR�FRUUHVSRQGLHQWHV�D�GRWDFLRQHV�SRU�GHWHULRUR�GH� ORV�
FUÚGLWRV�X�RWURV�DFWLYRV�GHULYDGDV�GH�ODV�SRVLEOHV�LQVROYHQFLDV�GH�ORV�GHXGRUHV�QR�YLQFXODGRV�
FRQ�HO�FRQWULEX\HQWH��QR�DGHXGDGRV�FRQ�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�\�FX\D�GHGXFLELOLGDG�
QR�VH�SURGX]FD�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������D��GH�HVWD�/H\��DVÞ�FRPR�ORV�
GHULYDGRV� GH� OD� DSOLFDFLäQ� GH� ORV� DSDUWDGRV� �� \� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\��
FRUUHVSRQGLHQWHV�D�GRWDFLRQHV�R�DSRUWDFLRQHV�D�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�\��HQ�VX�FDVR��
SUHMXELODFLäQ�� VH� FRQYHUWLUÒQ� HQ� XQ� FUÚGLWR� H[LJLEOH� IUHQWH� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD��
FXDQGR�VH�GH�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH�HO�FRQWULEX\HQWH�UHJLVWUH�SÚUGLGDV�FRQWDEOHV�HQ�VXV�FXHQWDV�DQXDOHV��DXGLWDGDV�\�
DSUREDGDV�SRU�HO�äUJDQR�FRUUHVSRQGLHQWH�
(Q�HVWH�VXSXHVWR��HO� LPSRUWH�GH� ORV�DFWLYRV�SRU� LPSXHVWR�GLIHULGR�REMHWR�GH�FRQYHUVLäQ�

HVWDUÒ�GHWHUPLQDGR�SRU�HO�UHVXOWDGR�GH�DSOLFDU�VREUH�HO�WRWDO�GH�ORV�PLVPRV��HO�SRUFHQWDMH�TXH�
UHSUHVHQWHQ�ODV�SÚUGLGDV�FRQWDEOHV�GHO�HMHUFLFLR�UHVSHFWR�GH�OD�VXPD�GH�FDSLWDO�\�UHVHUYDV�
E��4XH�OD�HQWLGDG�VHD�REMHWR�GH�OLTXLGDFLäQ�R�LQVROYHQFLD�MXGLFLDOPHQWH�GHFODUDGD�

$VLPLVPR�� ORV� DFWLYRV� SRU� LPSXHVWR� GLIHULGR� SRU� HO� GHUHFKR� D� FRPSHQVDU� HQ� HMHUFLFLRV�
SRVWHULRUHV� ODV�EDVHV� LPSRQLEOHV�QHJDWLYDV�VH�FRQYHUWLUÒQ�HQ�XQ�FUÚGLWR�H[LJLEOH� IUHQWH�D� OD�
$GPLQLVWUDFLäQ� WULEXWDULD� FXDQGR� DTXHOORV� VHDQ� FRQVHFXHQFLD� GH� LQWHJUDU� HQ� OD� EDVH�
LPSRQLEOH� ODV� GRWDFLRQHV� SRU� GHWHULRUR� GH� ORV� FUÚGLWRV� X� RWURV� DFWLYRV� GHULYDGDV� GH� ODV�
SRVLEOHV�LQVROYHQFLDV�GH�ORV�GHXGRUHV��DVÞ�FRPR�ODV�GRWDFLRQHV�R�DSRUWDFLRQHV�D�VLVWHPDV�GH�
SUHYLVLäQ�VRFLDO�\��HQ�VX�FDVR��SUHMXELODFLäQ��TXH�JHQHUDURQ�ORV�DFWLYRV�SRU�LPSXHVWR�GLIHULGR�
D�TXH�VH�UHILHUH�HO�SULPHU�SÒUUDIR�GH�HVWH�DSDUWDGR�
���/D�FRQYHUVLäQ�GH�ORV�DFWLYRV�SRU�LPSXHVWR�GLIHULGR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�

HQ�XQ�FUÚGLWR�H[LJLEOH�IUHQWH�D�OD�$GPLQLVWUDFLäQ�WULEXWDULD�VH�SURGXFLUÒ�HQ�HO�PRPHQWR�GH�OD�
SUHVHQWDFLäQ� GH� OD� DXWROLTXLGDFLäQ� GHO� ,PSXHVWR� VREUH� VRFLHGDGHV� FRUUHVSRQGLHQWH� DO�
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SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� KD\DQ� SURGXFLGR� ODV� FLUFXQVWDQFLDV� GHVFULWDV� HQ� HO� DSDUWDGR�
DQWHULRU�
���/D�FRQYHUVLäQ�GH� ORV�DFWLYRV�SRU� LPSXHVWR�GLIHULGR�HQ�XQ�FUÚGLWR�H[LJLEOH� IUHQWH�D� OD�

$GPLQLVWUDFLäQ� WULEXWDULD�D�TXH�VH� UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWÞFXOR�GHWHUPLQDUÒ�TXH�HO�
FRQWULEX\HQWH� SXHGD� RSWDU� SRU� VROLFLWDU� VX� DERQR� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD� R� SRU�
FRPSHQVDU�GLFKRV�FUÚGLWRV�FRQ�RWUDV�GHXGDV�GH�QDWXUDOH]D�WULEXWDULD�GH�FDUÒFWHU�HVWDWDO�TXH�
HO�SURSLR�FRQWULEX\HQWH�JHQHUH�D�SDUWLU�GHO�PRPHQWR�GH�OD�FRQYHUVLäQ��(O�SURFHGLPLHQWR�\�HO�
SOD]R�GH�FRPSHQVDFLäQ�R�DERQR�VH�HVWDEOHFHUÒQ�GH�IRUPD�UHJODPHQWDULD�
��� /RV� DFWLYRV� SRU� LPSXHVWR� GLIHULGR� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� DQWHULRU� SRGUÒQ�

FDQMHDUVH� SRU� YDORUHV� GH� 'HXGD� 3ëEOLFD�� XQD� YH]� WUDQVFXUULGR� HO� SOD]R� GH� ��� DâRV��
FRPSXWDGR� GHVGH� HO� ëOWLPR� GÞD� GHO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� SURGX]FD� HO� UHJLVWUR�
FRQWDEOH�GH�WDOHV�DFWLYRV��(Q�HO�VXSXHVWR�GH�DFWLYRV�UHJLVWUDGRV�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�
HQ� YLJRU� GH� HVWD� QRUPD�� HVWH� SOD]R� VH� FRPSXWDUÒ� GHVGH� GLFKD� HQWUDGD� HQ� YLJRU�� (O�
SURFHGLPLHQWR�\�HO�SOD]R�GHO�FDQMH�VH�HVWDEOHFHUÒQ�GH�IRUPD�UHJODPHQWDULD�

$� ORV� HIHFWRV� GH� GHWHUPLQDU� OD� EDVH� LPSRQLEOH�� OD�$GPLQLVWUDFLäQ� WULEXWDULD� DSOLFDUÒ� ODV�
QRUPDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\�

/D� MXULVGLFFLäQ� FRQWHQFLRVR�DGPLQLVWUDWLYD�� SUHYLR� DJRWDPLHQWR� GH� OD� YÞD� HFRQäPLFR�
DGPLQLVWUDWLYD��VHUÒ� OD�ëQLFD�FRPSHWHQWH�SDUD�GLULPLU� ODV�FRQWURYHUVLDV�GH�KHFKR�\�GHUHFKR�
TXH� VH� VXVFLWHQ� HQWUH� OD� $GPLQLVWUDFLäQ� WULEXWDULD� \� ORV� FRQWULEX\HQWHV� HQ� UHODFLäQ� FRQ�
FXDOTXLHUD�GH�ODV�FXHVWLRQHV�D�TXH�VH�UHILHUH�HVWD�/H\�

1R�WHQGUÒQ�GHUHFKR�D�OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�

D�� /RV� EHQHILFLRV� GLVWULEXLGRV� FRQ� FDUJR�D� ODV� UHVHUYDV� FRQVWLWXLGDV� FRQ� ORV� UHVXOWDGRV�
FRUUHVSRQGLHQWHV�D�ORV�LQFUHPHQWRV�GH�SDWULPRQLR�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR�
��GH� OD�/H\����������GH���GH� MXQLR��VREUH�PHGLGDV�XUJHQWHV�SDUD� OD�SURJUHVLYD�DGDSWDFLäQ�
GHO�VHFWRU�SHWUROHUR�DO�PDUFR�FRPXQLWDULR�
E�� /RV� GLYLGHQGRV� GLVWULEXLGRV� FRQ� FDUJR� D� EHQHILFLRV� FRUUHVSRQGLHQWHV� D� UHQGLPLHQWRV�

ERQLILFDGRV� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� DUWÞFXOR� �� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��GH�PHGLGDV�ILVFDOHV��GH�UHIRUPD�GHO�UÚJLPHQ�MXUÞGLFR�GH�OD�IXQFLäQ�SëEOLFD�\�GH�OD�
SURWHFFLäQ� SRU� GHVHPSOHR�� \� GH� UHQGLPLHQWRV� SURFHGHQWHV� GH� VRFLHGDGHV� DFRJLGDV� D� OD�
ERQLILFDFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�OD�/H\�)RUDO����������GH����GH�QRYLHPEUH��\�HQ�
OD�'LVSRVLFLäQ�DGLFLRQDO�TXLQWD�GH�OD�/H\����������GH���GH�MXOLR��GH�PRGLILFDFLäQ�GHO�5ÚJLPHQ�
(FRQäPLFR�\�)LVFDO�GH�&DQDULDV��R�GH�HQWLGDGHV�D�ODV�TXH�VHD�DSOLFDEOH�OD�H[HQFLäQ�SUHYLVWD�
HQ� ODV� QRUPDV� IRUDOHV� �������� GH� ��� GH� MXQLR�� GH� 9L]FD\D�� ��������� GH� ��� GH� MXQLR�� GH�
*XLSë]FRD��\����������GH���GH�MXOLR��GH�²ODYD�

(Q� FDVR� GH� GLVWULEXFLäQ� GH� UHVHUYDV� VH� DWHQGHUÒ� D� OD� GHVLJQDFLäQ� FRQWHQLGD� HQ� HO�
DFXHUGR�VRFLDO��\�HQ�VX�GHIHFWR��VH�FRQVLGHUDUÒQ�DSOLFDGDV�ODV�ëOWLPDV�FDQWLGDGHV�DERQDGDV�
D�GLFKDV�UHVHUYDV�
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1R� VH� GHYHQJDUÒ� HO� ,PSXHVWR� VREUH� HO� ,QFUHPHQWR� GH� 9DORU� GH� ORV� 7HUUHQRV� GH�
1DWXUDOH]D� 8UEDQD� FRQ� RFDVLäQ� GH� ODV� WUDQVPLVLRQHV� GH� WHUUHQRV� GH� QDWXUDOH]D� XUEDQD�
GHULYDGDV� GH� RSHUDFLRQHV� D� ODV� TXH� UHVXOWH� DSOLFDEOH� HO� UÚJLPHQ� HVSHFLDO� UHJXODGR� HQ�
&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\��D�H[FHSFLäQ�GH�ODV�UHODWLYDV�D�WHUUHQRV�TXH�VH�DSRUWHQ�
DO�DPSDUR�GH�OR�SUHYLVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�FXDQGR�QR�VH�KDOOHQ�LQWHJUDGRV�HQ�XQD�
UDPD�GH�DFWLYLGDG�
(Q�OD�SRVWHULRU�WUDQVPLVLäQ�GH�ORV�PHQFLRQDGRV�WHUUHQRV�VH�HQWHQGHUÒ�TXH�HO�QëPHUR�GH�

DâRV�D� OR� ODUJR�GH� ORV�FXDOHV�VH�KD�SXHVWR�GH�PDQLILHVWR�HO� LQFUHPHQWR�GH�YDORU�QR�VH�KD�
LQWHUUXPSLGR� SRU� FDXVD� GH� OD� WUDQVPLVLäQ� GHULYDGD� GH� ODV� RSHUDFLRQHV� SUHYLVWDV� HQ� HO�
&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�
1R� VHUÒ� GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ���� GHO� 7H[WR�5HIXQGLGR� GH� OD� /H\�

5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���
GH�PDU]R�

��� 1R� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� ODV� UHQWDV�
SRVLWLYDV�TXH�VH�SRQJDQ�GH�PDQLILHVWR�FRPR�FRQVHFXHQFLD�GH�

D��/D�SHUFHSFLäQ�GH�ODV�VLJXLHQWHV�D\XGDV�GH�OD�SROÞWLFD�DJUDULD�FRPXQLWDULD�

����$EDQGRQR�GHILQLWLYR�GHO�FXOWLYR�GHO�YLâHGR�
����3ULPD�DO�DUUDQTXH�GH�SODQWDFLRQHV�GH�PDQ]DQRV�
����3ULPD�DO�DUUDQTXH�GH�SODWDQHUDV�
����$EDQGRQR�GHILQLWLYR�GH�OD�SURGXFFLäQ�OHFKHUD�
����$EDQGRQR�GHILQLWLYR�GHO�FXOWLYR�GH�SHUDV��PHORFRWRQHV�\�QHFWDULQDV�
����$UUDQTXH�GH�SODQWDFLRQHV�GH�SHUDV��PHORFRWRQHV�\�QHFWDULQDV�
����$EDQGRQR�GHILQLWLYR�GHO�FXOWLYR�GH�OD�UHPRODFKD�D]XFDUHUD�\�GH�OD�FDâD�GH�D]ëFDU�

E�� /D� SHUFHSFLäQ� GH� ODV� VLJXLHQWHV� D\XGDV� GH� OD� SROÞWLFD� SHVTXHUD� FRPXQLWDULD�� SRU� OD�
SDUDOL]DFLäQ� GHILQLWLYD� GH� OD� DFWLYLGDG� SHVTXHUD� GH� XQ� EXTXH� \� SRU� VX� WUDQVPLVLäQ� SDUD� OD�
FRQVWLWXFLäQ�GH�VRFLHGDGHV�PL[WDV�HQ� WHUFHURV�SDÞVHV��DVÞ�FRPR�SRU�HO�DEDQGRQR�GHILQLWLYR�
GH�OD�DFWLYLGDG�SHVTXHUD�
F��/D�SHUFHSFLäQ�GH�D\XGDV�SëEOLFDV�TXH� WHQJDQ�SRU�REMHWR� UHSDUDU� OD�GHVWUXFFLäQ��SRU�

LQFHQGLR�� LQXQGDFLäQ� R� KXQGLPLHQWR� GH� HOHPHQWRV� SDWULPRQLDOHV� DIHFWRV� DO� HMHUFLFLR� GH�
DFWLYLGDGHV�HFRQäPLFDV�
G��/D�SHUFHSFLäQ�GH�ODV�D\XGDV�DO�DEDQGRQR�GH�OD�DFWLYLGDG�GH�WUDQVSRUWH�SRU�FDUUHWHUD�

VDWLVIHFKDV� SRU� HO� 0LQLVWHULR� GH� )RPHQWR� D� WUDQVSRUWLVWDV� TXH� FXPSODQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�FRQFHVLäQ�GH�GLFKDV�D\XGDV�
H�� /D� SHUFHSFLäQ� GH� LQGHPQL]DFLRQHV� SëEOLFDV�� D� FDXVD� GHO� VDFULILFLR� REOLJDWRULR� GH� OD�

FDEDâD�JDQDGHUD��HQ�HO�PDUFR�GH�DFWXDFLRQHV�GHVWLQDGDV�D�OD�HUUDGLFDFLäQ�GH�HSLGHPLDV�R�
HQIHUPHGDGHV��(VWD�GLVSRVLFLäQ�VäOR�DIHFWDUÒ�D�ORV�DQLPDOHV�GHVWLQDGRV�D�OD�UHSURGXFFLäQ�

���3DUD�FDOFXODU� OD� UHQWD�TXH�QR�VH� LQWHJUDUÒ�HQ� OD�EDVH� LPSRQLEOH�VH� WHQGUÒ�HQ�FXHQWD�
WDQWR�HO�LPSRUWH�GH�ODV�D\XGDV�SHUFLELGDV�FRPR�ODV�SÚUGLGDV�SDWULPRQLDOHV�TXH��HQ�VX�FDVR��
VH�SURGX]FDQ�HQ�ORV�HOHPHQWRV�DIHFWRV�D�ODV�DFWLYLGDGHV��&XDQGR�HO�LPSRUWH�GH�HVWDV�D\XGDV�
VHD� LQIHULRU�DO�GH� ODV�SÚUGLGDV�SURGXFLGDV�HQ� ORV�FLWDGRV�HOHPHQWRV��SRGUÒ� LQWHJUDUVH�HQ� OD�
EDVH� LPSRQLEOH� OD� GLIHUHQFLD� QHJDWLYD�� &XDQGR� QR� H[LVWDQ� SÚUGLGDV�� VäOR� VH� H[FOXLUÒ� GH�
JUDYDPHQ�HO�LPSRUWH�GH�ODV�D\XGDV�

��� 6H� SRGUÒQ� DPRUWL]DU� GH�PDQHUD� DFHOHUDGD� ORV� EXTXHV�� HPEDUFDFLRQHV� \� DUWHIDFWRV�
QDYDOHV��TXH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�VH� WUDWH�GH�EXTXHV��HPEDUFDFLRQHV�R�DUWHIDFWRV�QDYDOHV�QXHYRV�TXH�VH�KD\DQ�
SXHVWR�D�GLVSRVLFLäQ�GHO�DGTXLUHQWH�HQWUH�HO���GH�HQHUR�GHO�DâR������\�HO����GH�GLFLHPEUH�GHO�
DâR� �����R� TXH� KD\DQ� VLGR� HQFDUJDGRV� HQ� YLUWXG� GH� XQ� FRQWUDWR� GH� FRQVWUXFFLäQ� VXVFULWR�
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GHQWUR�GH�GLFKR�SHUÞRGR��VLHPSUH�TXH�VX�SXHVWD�D�GLVSRVLFLäQ�GHO�DGTXLUHQWH�VHD�DQWHULRU�DO�
���GH�GLFLHPEUH�GHO�DâR�������R�ELHQ�TXH�VH�WUDWH�GH�EXTXHV�XVDGRV�DGTXLULGRV�GHVSXÚV�GHO�
��GH�HQHUR�GH������TXH�KD\DQ�VLGR�REMHWR�GH�PHMRUDV��FX\R�LPSRUWH�VHD�VXSHULRU�DO����SRU�
FLHQWR�GH�VX�YDORU�GH�DGTXLVLFLäQ�\�TXH�VH�KD\DQ�UHDOL]DGR�DQWHV�GHO����GH�GLFLHPEUH�GHO�DâR�
�����
E�� 4XH� HO� EXTXH�� HPEDUFDFLäQ� R� DUWHIDFWR� QDYDO� VHD� LQVFULELEOH� HQ� ODV� OLVWDV� SULPHUD��

VHJXQGD� R� TXLQWD� GHO� DUWÞFXOR� ���� GHO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� MXOLR�� VREUH�
DEDQGHUDPLHQWR��PDWULFXODFLäQ�GH�EXTXHV�\�UHJLVWUR�PDUÞWLPR�
F�� 4XH� HO� FRQWULEX\HQWH� DGTXLUHQWH� H[SORWH� HO� EXTXH�� HPEDUFDFLäQ� R� DUWHIDFWR� QDYDO�

PHGLDQWH� VX� DIHFWDFLäQ� D� VX� SURSLD� DFWLYLGDG�� R� ELHQ�PHGLDQWH� VX� DUUHQGDPLHQWR� D� FDVFR�
GHVQXGR�� VLHPSUH� TXH�� HQ� HVWH� ëOWLPR� FDVR�� OD� HQWLGDG� DUUHQGDGRUD� VHD� XQD� DJUXSDFLäQ�
HVSDâROD�R�HXURSHD�GH�LQWHUÚV�HFRQäPLFR�\�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��«� 4XH� HO� DUUHQGDWDULR� VHD� XQD� SHUVRQD� IÞVLFD� R� MXUÞGLFD� TXH� WHQJD� FRPR� DFWLYLGDG�
KDELWXDO� OD� H[SORWDFLäQ� GH� EXTXHV�� HPEDUFDFLRQHV� R� DUWHIDFWRV� QDYDOHV� \� TXH� DIHFWH� HO�
HOHPHQWR�D�GLFKD�DFWLYLGDG�
��«� 4XH� DO� PHQRV� HO� ��� SRU� FLHQWR� GH� OD� YHQWDMD� ILVFDO� REWHQLGD� VH� WUDVODGH� SRU� HO�

DUUHQGDGRU�DO�XVXDULR�
$�HVWRV�HIHFWRV��OD�YHQWDMD�ILVFDO�VH�YDORUDUÒ�HQ�OD�DFWXDOL]DFLäQ��DO�WLSR�TXH�VH�GHWHUPLQH�

SRU�HO�0LQLVWHULR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV��GH�ODV�GLIHUHQFLDV�HQ�ORV�LQJUHVRV�
ILVFDOHV�TXH�VH�SURGXFLUÞDQ�FRQ�\�VLQ�OD�DSOLFDFLäQ�GH�HVWH�UÚJLPHQ�
��«� /RV� VRFLRV� GH� OD� HQWLGDG� DUUHQGDGRUD� GHEHUÒQ� PDQWHQHU� OD� SDUWLFLSDFLäQ� HQ� HOOD�

GXUDQWH�DO�PHQRV�ODV�GRV�WHUFHUDV�SDUWHV�GHO�SOD]R�GHO�FRQWUDWR�GH�DUUHQGDPLHQWR�
��«� 4XH� HO� SUHFLR� GH� DGTXLVLFLäQ� GHO� EXTXH�� HPEDUFDFLäQ� R� DUWHIDFWR� QDYDO�� HO� WLSR� GH�

LQWHUÚV�GH� OD� ILQDQFLDFLäQ�XWLOL]DGD�\�HO� LPSRUWH�GHO�DOTXLOHU��VHDQ� ORV�QRUPDOHV�GH�PHUFDGR�
HQWUH�SDUWHV�LQGHSHQGLHQWHV�
��«�4XH�QR�H[LVWD�YLQFXODFLäQ�HQWUH�HO�YHQGHGRU�GHO�DFWLYR�\�HO�DUUHQGDWDULR�GH�HVWH�
��«�4XH�DO�PHQRV�HO����SRU�FLHQWR�GH�ORV�UHFXUVRV�QHFHVDULRV�SDUD�ILQDQFLDU�OD�DGTXLVLFLäQ�

GHO�EXTXH��HPEDUFDFLäQ�R�DUWHIDFWR�QDYDO�SURFHGD�GH�IRQGRV�SURSLRV�GH�OD�DJUXSDFLäQ�

G�� 4XH� VH� VROLFLWH� \� REWHQJD� OD� FRQFHVLäQ� GHO� EHQHILFLR� GHO� 0LQLVWHULR� GH� +DFLHQGD� \�
$GPLQLVWUDFLRQHV�3ëEOLFDV�FRQ�FDUÒFWHU�SUHYLR�D�OD�FRQVWUXFFLäQ�R�PHMRUD�GHO�HOHPHQWR��3DUD�
OD�FRQFHVLäQ�GHO�EHQHILFLR��HO�0LQLVWHULR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV�WHQGUÒ�HQ�
FXHQWD�� GHVGH� HO� SXQWR� GH� YLVWD� GHO� LQWHUÚV� JHQHUDO�� TXH� HO� SUR\HFWR� SUHVHQWD� XQ� LQWHUÚV�
HFRQäPLFR�\�VRFLDO�VLJQLILFDWLYR��HQ�SDUWLFXODU�HQ�PDWHULD�GH�HPSOHR��$�WDO�ILQ��VHUÒ�QHFHVDULR�
HO� LQIRUPH�SUHYLR�GH�ORV�0LQLVWHULRV�GH�(FRQRPÞD�\�&RPSHWLWLYLGDG�\�GH�)RPHQWR��VHJëQ�VH�
WUDWH� GH�HOHPHQWRV�QXHYRV�R� XVDGRV� UHVSHFWLYDPHQWH�� OD� VROLFLWXG�GHEHUÒ� UHVROYHUVH�HQ�HO�
SOD]R�PÒ[LPR�GH���PHVHV��WUDQVFXUULGR�HO�FXDO�SRGUÒ�HQWHQGHUVH�GHVHVWLPDGD�

���/D�DPRUWL]DFLäQ�VH�SUDFWLFDUÒ�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�QRUPDV�

D��/D�DPRUWL]DFLäQ�DQXDO� ILVFDOPHQWH�GHGXFLEOH� WHQGUÒ�FRPR� OÞPLWH�HO����SRU�FLHQWR�GHO�
SUHFLR�GH�DGTXLVLFLäQ�GHO�EXTXH�R�GHO�YDORU�GH�OD�PHMRUD�
E��/D�DPRUWL]DFLäQ�SRGUÒ�UHDOL]DUVH�FRQ�DQWHULRULGDG�D�OD�SXHVWD�GHO�EXTXH��HPEDUFDFLäQ�

R�DUWHIDFWR�QDYDO��HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�R�GHO�LQLFLR�GH�OD�PHMRUD��FRQ�HO�OÞPLWH�GH�
ODV�FDQWLGDGHV�SDJDGDV�
F��/D�GHGXFFLäQ�GH� ODV�FDQWLGDGHV�TXH�H[FHGDQ�GHO� LPSRUWH�GH� OD�GHSUHFLDFLäQ�HIHFWLYD�

QR� HVWDUÒ� FRQGLFLRQDGD� D� VX� LPSXWDFLäQ� FRQWDEOH� D� OD� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV��
'LFKDV� FDQWLGDGHV� LQFUHPHQWDUÒQ� OD� EDVH� LPSRQLEOH� FRQ� RFDVLäQ� GH� OD� DPRUWL]DFLäQ� R�
WUDQVPLVLäQ�GHO�HOHPHQWR�TXH�GLVIUXWä�GH�DTXÚOOD�

��� /RV� EXTXHV�� HPEDUFDFLRQHV� R� DUWHIDFWRV� QDYDOHV� DGTXLULGRV� HQ� UÚJLPHQ� GH�
DUUHQGDPLHQWR� ILQDQFLHUR� SRGUÒQ� DFRJHUVH�� DOWHUQDWLYDPHQWH�� D� OD� DPRUWL]DFLäQ� HVSHFLDO�
SUHYLVWD�HQ�OD�SUHVHQWH�QRUPD�R�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
���6L�ORV�UHTXLVLWRV�VH�LQFXPSOLHUDQ�SRVWHULRUPHQWH��HO�FRQWULEX\HQWH�SHUGHUÒ�HO�EHQHILFLR�

GH�OD�DPRUWL]DFLäQ�DFHOHUDGD�\�GHEHUÒ�LQJUHVDU�HO�LPSRUWH�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�
ORV� HMHUFLFLRV� GXUDQWH� ORV� FXDOHV� KXELHVH� JR]DGR� GH� HVWH� LQFHQWLYR� ILVFDO�� MXQWR� FRQ� ODV�
VDQFLRQHV��UHFDUJRV�H�LQWHUHVHV�GH�GHPRUD�TXH�UHVXOWHQ�SURFHGHQWHV�
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$�HIHFWR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��SRGUÒ�UHGXFLUVH�GH�
OD� EDVH� LPSRQLEOH� HO� LPSRUWH� GH� OD� UHVHUYD� SDUD� LQYHUVLRQHV� HQ� &DQDULDV�� UHJXODGD� HQ� HO�
DUWÞFXOR����GH�OD�/H\����������GH���GH�MXOLR��GH�PRGLILFDFLäQ�GHO�5ÚJLPHQ�(FRQäPLFR�\�)LVFDO�
GH�&DQDULDV��TXH�SUHYHD�UHDOL]DUVH��SURUUDWHDGD�HQ�FDGD�XQR�GH�ORV�SHUÞRGRV�GH�ORV������X����
SULPHURV�PHVHV�GHO�SHUÞRGR� LPSRVLWLYR�\�FRQ�HO� OÞPLWH�PÒ[LPR�GHO����SRU�FLHQWR�GH� OD�EDVH�
LPSRQLEOH�GH�FDGD�XQR�GH�HOORV�
6L�HO�LPSRUWH�GH�OD�UHVHUYD�TXH�HIHFWLYDPHQWH�VH�GRWH�IXHUD�LQIHULRU�HQ�PÒV�GH�XQ����SRU�

FLHQWR�GHO�LPSRUWH�GH�OD�UHGXFFLäQ�HQ�OD�EDVH�LPSRQLEOH�UHDOL]DGD�SDUD�FDOFXODU�OD�FXDQWÞD�GH�
FDGD�XQR�GH�ORV�SDJRV�IUDFFLRQDGRV�HOHYDGRV�DO�DâR��OD�HQWLGDG�HVWDUÒ�REOLJDGD�D�UHJXODUL]DU�
GLFKRV�SDJRV�SRU�OD�GLIHUHQFLD�HQWUH�OD�SUHYLVLäQ�LQLFLDO�\�OD�GRWDFLäQ�HIHFWLYD��VLQ�SHUMXLFLR�GH�
OD�OLTXLGDFLäQ�GH�ORV�LQWHUHVHV�\�UHFDUJRV�TXH��HQ�VX�FDVR��UHVXOWHQ�SURFHGHQWHV�

(VWDUÒQ�H[HQWDV�HQ�XQ����SRU�FLHQWR�ODV�UHQWDV�SRVLWLYDV�GHULYDGDV�GH�OD�WUDQVPLVLäQ�GH�
ELHQHV�LQPXHEOHV�GH�QDWXUDOH]D�XUEDQD�TXH�WHQJDQ�OD�FRQGLFLäQ�GH�DFWLYR�QR�FRUULHQWH�R�TXH�
KD\DQ�VLGR�FODVLILFDGRV�FRPR�DFWLYRV�QR�FRUULHQWHV�PDQWHQLGRV�SDUD�OD�YHQWD�\�TXH�KXELHUDQ�
VLGR�DGTXLULGRV�D�WÞWXOR�RQHURVR�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR�OH\����������
GH����GH�PD\R��VREUH�VDQHDPLHQWR�\�YHQWD�GH�DFWLYRV� LQPRELOLDULRV�GHO�VHFWRU� ILQDQFLHUR��\�
KDVWD�HO����GH�GLFLHPEUH�GH������
1R�IRUPDUÒQ�SDUWH�GH�OD�UHQWD�FRQ�GHUHFKR�D�OD�H[HQFLäQ�HO�LPSRUWH�GH�ODV�SÚUGLGDV�SRU�

GHWHULRUR� UHODWLYDV� D� ORV� LQPXHEOHV�� QL� ODV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� D� OD� UHYHUVLäQ� GHO�
H[FHVR�GH�DPRUWL]DFLäQ�TXH�KD\D�VLGR�ILVFDOPHQWH�GHGXFLEOH�HQ�UHODFLäQ�FRQ�OD�DPRUWL]DFLäQ�
FRQWDELOL]DGD�
1R� UHVXOWDUÒ� GH� DSOLFDFLäQ� OD� SUHVHQWH� GLVSRVLFLäQ� FXDQGR� HO� LQPXHEOH� VH� KXELHUD�

DGTXLULGR�R�WUDQVPLWLGR�D�XQD�SHUVRQD�R�HQWLGDG�UHVSHFWR�GH�OD�TXH�VH�SURGX]FD�DOJXQD�GH�
ODV�FLUFXQVWDQFLDV�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�
GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��R�DO�FäQ\XJH�
GH�OD�SHUVRQD�DQWHULRUPHQWH�LQGLFDGD�R�D�FXDOTXLHU�SHUVRQD�XQLGD�D�HVWD�SRU�SDUHQWHVFR��HQ�
OÞQHD�UHFWD�R�FRODWHUDO��SRU�FRQVDQJXLQLGDG�R�DILQLGDG��KDVWD�HO�VHJXQGR�JUDGR�LQFOXLGR�

(O� UÚJLPHQ� ILVFDO� SUHYLVWR� HQ� HO� &DSÞWXOR� 9,,� GHO� 7ÞWXOR� 9,,� GH� HVWD� /H\� UHVXOWDUÒ� GH�
DSOLFDFLäQ�HQ�HO�VXSXHVWR�GH�DGVFULSFLäQ�GH�XQ�HTXLSR�SURIHVLRQDO�D�XQD�6RFLHGDG�$QäQLPD�
'HSRUWLYD�GH�QXHYD�FUHDFLäQ��VLHPSUH�TXH�VH�DMXVWH�SOHQDPHQWH�D�ODV�QRUPDV�SUHYLVWDV�HQ�OD�
/H\����������GH����GH�RFWXEUH��GHO�'HSRUWH��\�HQ� ORV�5HDOHV�'HFUHWRV������������GH���GH�
MXOLR��\������������GH����GH�MXOLR��VREUH�6RFLHGDGHV�$QäQLPDV�'HSRUWLYDV�

��� (O� UÚJLPHQ� ILVFDO� HVWDEOHFLGR� HQ� HO� &DSÞWXOR� 9,,� GHO� 7ÞWXOR� 9,,� GH� HVWD� /H\�� SDUD� ODV�
RSHUDFLRQHV�PHQFLRQDGDV� HQ� VX� DUWÞFXOR� ���� LQFOXLGRV� VXV� HIHFWRV� HQ� ORV� GHPÒV� WULEXWRV��
VHUÒ� GH� DSOLFDFLäQ� D� ODV� WUDQVPLVLRQHV� GHO� QHJRFLR� R� GH� DFWLYRV� R� SDVLYRV� UHDOL]DGDV� SRU�
HQWLGDGHV� GH� FUÚGLWR� D� IDYRU� GH� RWUD� HQWLGDG� GH� FUÚGLWR�� DO� DPSDUR� GH� OD� QRUPDWLYD� GH�
UHHVWUXFWXUDFLäQ� EDQFDULD�� DXQ� FXDQGR� QR� VH� FRUUHVSRQGDQ� FRQ� ODV� RSHUDFLRQHV�
PHQFLRQDGDV�HQ�ORV�DUWÞFXORV����\����GH�HVWD�/H\�
���/DV�HQWLGDGHV�GH�FUÚGLWR�TXH�SDUWLFLSHQ�HQ� WDOHV�RSHUDFLRQHV�SRGUÒQ� LQVWDU�DO�%DQFR�

GH� (VSDâD� R� DO� )RQGR� GH� 5HHVWUXFWXUDFLäQ� 2UGHQDGD� %DQFDULD�� TXH� VROLFLWH� LQIRUPH� D� OD�
'LUHFFLäQ�*HQHUDO�GH�7ULEXWRV�GHO�0LQLVWHULR�GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV��VREUH�
ODV�FRQVHFXHQFLDV�WULEXWDULDV�TXH�VH�GHULYHQ�GH�ODV�PLVPDV�
(O� LQIRUPH�VH�HPLWLUÒ�HQ�HO�SOD]R�PÒ[LPR�GH�XQ�PHV��\� WHQGUÒ�HIHFWRV�YLQFXODQWHV�SDUD�

ORV�äUJDQRV�\�HQWLGDGHV�GH� OD�$GPLQLVWUDFLäQ� WULEXWDULD�HQFDUJDGRV�GH� OD�DSOLFDFLäQ�GH� ORV�
WULEXWRV�
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(O�UÚJLPHQ�GH� LQIRUPDFLäQ�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����GHO�5HJODPHQWR�*HQHUDO�GH� ODV�
DFWXDFLRQHV� \� ORV� SURFHGLPLHQWRV� GH� JHVWLäQ� H� LQVSHFFLäQ� WULEXWDULD� \� GH� GHVDUUROOR� GH� ODV�
QRUPDV�FRPXQHV�GH�ORV�SURFHGLPLHQWRV�GH�DSOLFDFLäQ�GH�ORV�WULEXWRV��DSUREDGR�SRU�HO�5HDO�
'HFUHWR������������GH����GH� MXOLR�� UHVXOWDUÒ�GH�DSOLFDFLäQ�D� ODV� UHPXQHUDFLRQHV�GHULYDGDV�
GH� ODV� SDUWLFLSDFLRQHV� SUHIHUHQWHV� TXH� FXPSODQ� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� OD� 'LVSRVLFLäQ�
DGLFLRQDO�SULPHUD�GH�OD�/H\����������GH����GH�MXQLR��GH�RUGHQDFLäQ��VXSHUYLVLäQ�\�VROYHQFLD�
GH�HQWLGDGHV�GH�FUÚGLWR��FXDOTXLHUD�TXH�VHD�OD�FDOLILFDFLäQ�FRQWDEOH�

/R�GLVSXHVWR�HQ�ORV�DSDUWDGRV���GHO�DUWÞFXOR�������GHO�DUWÞFXOR�������GHO�DUWÞFXOR�������GHO�
DUWÞFXOR����\���GHO�DUWÞFXOR�����GH�HVWD�/H\��UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�ORV�SURFHGLPLHQWRV�GH�
FRPSUREDFLäQ�H� LQYHVWLJDFLäQ�\D� LQLFLDGRV�D� OD�HQWUDGD�HQ�YLJRU�GH� OD�PLVPD�HQ� ORV�TXH��D�
GLFKD�IHFKD��QR�VH�KXELHVH�IRUPDOL]DGR�SURSXHVWD�GH�OLTXLGDFLäQ�

/DV� UHIHUHQFLDV�QRUPDWLYDV�HIHFWXDGDV�HQ�RWUDV�GLVSRVLFLRQHV�DO�7H[WR�5HIXQGLGR�GH� OD�
/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���
GH�PDU]R��VH�HQWHQGHUÒQ�UHDOL]DGDV�D�ORV�SUHFHSWRV�FRUUHVSRQGLHQWHV�GH�HVWD�/H\�

$�HIHFWRV�GHO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,�GHO�7ÞWXOR�9,,�
GH�HVWD�/H\��ORV�JUXSRV�ILVFDOHV�HQ�ORV�TXH�OD�HQWLGDG�GRPLQDQWH�VHD�XQD�HQWLGDG�UHVLGHQWH�
HQ� WHUULWRULR� HVSDâRO� \� VRPHWLGD� D� OD� QRUPDWLYD� IRUDO� HQ� HO� ,PSXHVWR� VREUH�6RFLHGDGHV� GH�
FRQIRUPLGDG�FRQ�HO�&RQFLHUWR�(FRQäPLFR�FRQ� OD�&RPXQLGDG�$XWäQRPD�GHO�3DÞV�9DVFR��VH�
HTXLSDUDUÒQ�HQ�VX� WUDWDPLHQWR� ILVFDO�D� ORV�JUXSRV� ILVFDOHV�HQ� ORV�TXH� OD�HQWLGDG�GRPLQDQWH�
VHD�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�

/RV�DMXVWHV�H[WUDFRQWDEOHV��SRVLWLYRV�\�QHJDWLYRV��SUDFWLFDGRV�SDUD�GHWHUPLQDU�ODV�EDVHV�
LPSRQLEOHV� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� FRUUHVSRQGLHQWHV� D� SHUÞRGRV� LPSRVLWLYRV�
LQLFLDGRV�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\�VH�WRPDUÒQ�HQ�FRQVLGHUDFLäQ�D�
ORV� HIHFWRV� GH� OD� GHWHUPLQDFLäQ� GH� ODV� EDVHV� LPSRQLEOHV� FRUUHVSRQGLHQWHV� D� ORV� SHUÞRGRV�
LPSRVLWLYRV�HQ�ORV�TXH�VHD�GH�DSOLFDFLäQ�HVWD�/H\��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ODV�QRUPDV�
TXH�ORV�UHJXODURQ�
(Q�QLQJëQ�FDVR�VHUÒ�DGPLVLEOH�TXH�XQD�PLVPD�UHQWD�QR�VH�WRPH�HQ�FRQVLGHUDFLäQ�R� OR�

VHD�GRV�YHFHV�D�ORV�HIHFWRV�GH�OD�GHWHUPLQDFLäQ�GH�OD�EDVH�LPSRQLEOH�SRU�HO�,PSXHVWR�VREUH�
6RFLHGDGHV�
(Q� HO� FDVR� GH� RSHUDFLRQHV� D� SOD]RV� R� FRQ� SUHFLR� DSOD]DGR� UHDOL]DGDV� HQ� SHUÞRGRV�

LPSRVLWLYRV� LQLFLDGRV� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ������ ODV� UHQWDV� SHQGLHQWHV� GH�
LQWHJUDU�HQ�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�D�SDUWLU�GH�GLFKD� IHFKD��VH� LQWHJUDUÒQ�HQ� OD�EDVH�
LPSRQLEOH�GH�DFXHUGR� FRQ�HO� UÚJLPHQ� ILVFDO� TXH� UHVXOWDUD�GH�DSOLFDFLäQ�HQ�HO�PRPHQWR�HQ�
TXH� VH� UHDOL]DURQ� ODV� RSHUDFLRQHV�� DXQ� FXDQGR� OD� LQWHJUDFLäQ� VH� UHDOLFH� HQ� SHUÞRGRV�
LPSRVLWLYRV�LQLFLDGRV�FRQ�SRVWHULRULGDG�D���GH�HQHUR�GH������

���/DV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HVWD�/H\�SDUD�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLäQ�\�GH�
H[SORWDFLäQ� GH� KLGURFDUEXURV� VHUÒQ� GH� DSOLFDFLäQ� D� ODV� HQWLGDGHV� FRQ� SHUPLVR� GH�
LQYHVWLJDFLäQ�\�FRQFHVLRQHV�GH�H[SORWDFLäQ�TXH�FRQWLQëHQ�ULJLÚQGRVH�SRU�OD�/H\����������GH�
���GH�MXQLR��VREUH�OD�,QYHVWLJDFLäQ�\�([SORWDFLäQ�GH�+LGURFDUEXURV�
��� /RV� DFWLYRV� TXH� D� OD� HQWUDGD� HQ� YLJRU� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GHO�

,PSXHVWR� VREUH� 6RFLHGDGHV� VH� HVWXYLHUDQ� DPRUWL]DQGR� GH� DFXHUGR� FRQ� ORV� FRHILFLHQWHV�
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PÒ[LPRV� GH� DPRUWL]DFLäQ� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� %��� GHO� DUWÞFXOR� ��� GHO� 5HDO�
'HFUHWR� ����������� GH����GH� MXOLR�� SRU� HO� TXH� VH�DSUXHED�HO�5HJODPHQWR�GH� OD� /H\� VREUH�
,QYHVWLJDFLäQ� \�([SORWDFLäQ� GH�+LGURFDUEXURV� GH� ��� GH� MXQLR� GH� ������ SRGUÒQ� DPRUWL]DUVH�
DSOLFDQGR� ORV� PHQFLRQDGRV� FRHILFLHQWHV�� GHELHQGR� TXHGDU� WRWDOPHQWH� DPRUWL]DGRV� HQ� HO�
SOD]R�PÒ[LPR�GH����DâRV��D�FRQWDU�GHVGH�OD�FLWDGD�IHFKD�GH�HQWUDGD�HQ�YLJRU�
��� /RV� VDOGRV� SHQGLHQWHV� GH� LQYHUVLäQ� FRUUHVSRQGLHQWHV� D� VXMHWRV� SDVLYRV� TXH�� GH�

DFXHUGR�FRQ�HO�DSDUWDGR���GH� OD�'LVSRVLFLäQ� WUDQVLWRULD�VHJXQGD�GHO�7H[WR�5HIXQGLGR�GH� OD�
/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���
GH�PDU]R��VHJëQ�UHGDFFLäQ�YLJHQWH�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�
HQHUR� GH� ������ KXELHUHQ� RSWDGR� SRU� DSOLFDU� HO� UÚJLPHQ� ILVFDO� GH� OD� ,QYHVWLJDFLäQ� \�
([SORWDFLäQ�GH�+LGURFDUEXURV�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�;�GHO�7ÞWXOR�9,,,�GH�OD�/H\����������
VHJëQ�UHGDFFLäQ�YLJHQWH�HO����GH�GLFLHPEUH�GH�������VH�DSOLFDUÒQ�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�
HO�DUWÞFXOR����GH�HVWD�/H\�

(O� SOD]R�D�TXH� VH� UHILHUH�HO� DUWÞFXOR����GH�HVWD�/H\�� QR� VHUÒ�GH�DSOLFDFLäQ� FXDQGR� ODV�
FDQWLGDGHV� VH� GHVWLQHQ� DO� DEDQGRQR� GH� FDPSRV� R� DO� GHVPDQWHODPLHQWR� GH� SODWDIRUPDV�
PDULQDV� VLHPSUH�TXH� FRUUHVSRQGDQ�D�H[SORWDFLRQHV�H[LVWHQWHV�D� OD� HQWUDGD�HQ� YLJRU� GH� OD�
/H\����������GH����GH�GLFLHPEUH��GH�0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO�

/RV�FRQWULEX\HQWHV�DIHFWDGRV�SRU�ORV�5HDOHV�'HFUHWRV�GH�UHFRQYHUVLäQ�GLVIUXWDUÒQ�GH�ORV�
EHQHILFLRV� ILVFDOHV� HVWDEOHFLGRV� SRU� OD� /H\� ��������� GH� ��� GH� MXOLR�� VREUH� UHFRQYHUVLäQ� \�
UHLQGXVWULDOL]DFLäQ��HQ�ORV�WÚUPLQRV�TXH�HQ�DTXÚOORV�VH�SUHYÚ�

6H� UHJLUÒQ� KDVWD� VX� WRWDO� FXPSOLPLHQWR� SRU� ODV� QRUPDV� HVWDEOHFLGDV� HQ� OD� 'LVSRVLFLäQ�
DGLFLRQDO�VÚSWLPD�GH� OD�/H\����������GH����GH� MXOLR��VREUH�'LVFLSOLQD�H� ,QWHUYHQFLäQ�GH� ODV�
(QWLGDGHV�GH�&UÚGLWR��ORV�FRQWUDWRV�GH�DUUHQGDPLHQWR�ILQDQFLHUR�FHOHEUDGRV�FRQ�DQWHULRULGDG�
D�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�6RFLHGDGHV��
TXH� YHUVHQ� VREUH� ELHQHV� FX\D� HQWUHJD� DO� XVXDULR� VH� KXELHUD� UHDOL]DGR� LJXDOPHQWH� FRQ�
DQWHULRULGDG�D�VX�HQWUDGD�HQ�YLJRU��R�VREUH�ELHQHV�LQPXHEOHV�FX\D�HQWUHJD�VH�KD\D�UHDOL]DGR�
GHQWUR�GHO�SOD]R�GH�ORV�GRV�DâRV�SRVWHULRUHV�D�GLFKD�IHFKD�GH�HQWUDGD�HQ�YLJRU�

/RV�FRQWULEX\HQWHV�TXH�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� WXYLHUDQ� FRQVWLWXLGR� XQ� IRQGR� SDUD� SURYLVLäQ� GH� LQVROYHQFLDV�
PHGLDQWH�HO�VLVWHPD�UHJXODGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GHO�5HJODPHQWR�GHO�,PSXHVWR�
VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�RFWXEUH��DSOLFDUÒQ�VX�
VDOGR�D�OD�FREHUWXUD�GH�ORV�FUÚGLWRV�GH�GXGRVR�FREUR�H[LVWHQWHV�HQ�GLFKD�IHFKD�\�HO�H[FHVR��
HQ�VX�FDVR��D�ORV�TXH�VH�YD\DQ�SURGXFLHQGR�FRQ�SRVWHULRULGDG�KDVWD�VX�WRWDO�H[WLQFLäQ�
(QWUHWDQWR�QR�VHUÒQ�GHGXFLEOHV�ODV�GRWDFLRQHV�TXH�VH�HIHFWëHQ�SDUD�OD�FREHUWXUD�GH�ORV�

FLWDGRV�FUÚGLWRV�

/DV� VRFLHGDGHV� FRQFHVLRQDULDV� GH� DXWRSLVWDV� GH� SHDMH� TXH� WXYLHUDQ� UHFRQRFLGRV�
EHQHILFLRV�HQ�HVWH�,PSXHVWR�HO�GÞD���GH�HQHUR�GH������SDUD�ODV�RSHUDFLRQHV�GH�ILQDQFLDFLäQ�
\�UHILQDQFLDFLäQ�HQ�IXQFLäQ�GH�VX�OHJLVODFLäQ�HVSHFÞILFD�\�GH�OR�HVWDEOHFLGR�HQ�OD�'LVSRVLFLäQ�
WUDQVLWRULD� WHUFHUD��DSDUWDGR����GH� OD�/H\����������GH����GH�GLFLHPEUH��GHO� ,PSXHVWR�VREUH�
6RFLHGDGHV� \� VXV� QRUPDV� GH� GHVDUUROOR�� FRQVHUYDUÒQ� GLFKR� GHUHFKR� DGTXLULGR� HQ� VXV�
DFWXDOHV�WÚUPLQRV��$VLPLVPR��ORV�FRQWULEX\HQWHV�TXH�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�OD�/H\�
���������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�6RFLHGDGHV�GLVIUXWDVHQ�GH�OD�ERQLILFDFLäQ�D�
TXH�VH�UHILHUHQ��HO�DUWÞFXOR����F��GH�OD�/H\����������HO�DUWÞFXOR���GHO�5HDO�'HFUHWR�OH\���������
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GH� ��� GH� PD\R�� VREUH� ERQLILFDFLäQ� GH� ODV� FXRWDV� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV��
FRUUHVSRQGLHQWH� D� ORV� LQWHUHVHV� TXH� KDQ� GH� VDWLVIDFHU� ODV� &RUSRUDFLRQHV� ORFDOHV��
&RPXQLGDGHV�$XWäQRPDV�\�(VWDGR��HQ�UD]äQ�GH�GHWHUPLQDGRV�SUÚVWDPRV�R�HPSUÚVWLWRV��ORV�
DUWÞFXORV�����«�\����GH�OD�/H\����������GH����GH�PD\R��GH�%HQHILFLRV�)LVFDOHV�UHODWLYRV�D�OD�
([SRVLFLäQ� 8QLYHUVDO� 6HYLOOD� ������ D� ORV� DFWRV� FRQPHPRUDWLYRV� GHO� 9� &HQWHQDULR� GHO�
'HVFXEULPLHQWR�GH�$PÚULFD�\�D�ORV�-XHJRV�2OÞPSLFRV�GH�%DUFHORQD������\�HO�DUWÞFXOR�����GH�
OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� %HQHILFLRV� )LVFDOHV� UHODWLYRV� D� 0DGULG� &DSLWDO�
(XURSHD�GH�OD�&XOWXUD�������HQ�YLUWXG�GH�UHVROXFLäQ�DFRUGDGD�SRU�HO�0LQLVWHULR�GH�(FRQRPÞD�
\�+DFLHQGD��FRQWLQXDUÒQ�DSOLFÒQGROD�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�ODV�QRUPDV�UHVSHFWLYDV�

$�ORV�HIHFWRV�GH�FDOFXODU�HO�H[FHVR�GHO�YDORU�OLTXLGDWLYR�D�TXH�KDFH�UHIHUHQFLD�HO�DUWÞFXOR�
��� GH� HVWD� /H\�� VH� WRPDUÒ� FRPR� YDORU� GH� DGTXLVLFLäQ� HO� YDORU� OLTXLGDWLYR� HO� SULPHU� GÞD� GHO�
SULPHU�SHUÞRGR�LPSRVLWLYR�DO�TXH�KD\D�VLGR�GH�DSOLFDFLäQ�OD�/H\����������GH����GH�GLFLHPEUH��
GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� UHVSHFWR� GH� ODV� SDUWLFLSDFLRQHV� \� DFFLRQHV� TXH� HQ� DTXÚO�
KXELHUD� SRVHÞGR� HO� FRQWULEX\HQWH�� /D� GLIHUHQFLD� HQWUH� GLFKR� YDORU� \� HO� YDORU� HIHFWLYR� GH�
DGTXLVLFLäQ�QR�VH�WRPDUÒ�FRPR�YDORU�GH�DGTXLVLFLäQ�D�ORV�HIHFWRV�GH�OD�GHWHUPLQDFLäQ�GH�ODV�
UHQWDV�GHULYDGDV�GH�OD�WUDQVPLVLäQ�R�UHHPEROVR�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�
/RV� GLYLGHQGRV� \� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� GLVWULEXLGRV� SRU� ODV� LQVWLWXFLRQHV� GH�

LQYHUVLäQ� FROHFWLYD�TXH�SURFHGDQ�GH�EHQHILFLRV�REWHQLGRV� FRQ�DQWHULRULGDG�D� OD�HQWUDGD�HQ�
YLJRU�GH�OD�/H\����������VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�GH�ORV�VRFLRV�R�SDUWÞFLSHV�GH�ORV�
PLVPRV�� $� HVWRV� HIHFWRV�� VH� HQWHQGHUÒ� TXH� ODV� SULPHUDV� UHVHUYDV� GLVWULEXLGDV� KDQ� VLGR�
GRWDGDV�FRQ�ORV�SULPHURV�EHQHILFLRV�JDQDGRV�

/DV� WUDQVPLVLRQHV�GH�HOHPHQWRV�SDWULPRQLDOHV�TXH�VH�KD\DQ� UHDOL]DGR�HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�OD�'LVSRVLFLäQ�DGLFLRQDO�FXDUWD�GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�
VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��VHJëQ�
UHGDFFLäQ�YLJHQWH�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������
VH� UHJLUÒQ� SRU� OR� HQ� HOOD� HVWDEOHFLGR�� DXQ� FXDQGR� OD� UHLQYHUVLäQ� \� GHPÒV� UHTXLVLWRV� VH�
SURGX]FDQ�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH�GLFKD�IHFKD�

���/RV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�GH�HQWLGDGHV�TXH�SURFHGDQ�GH�SHUÞRGRV�
LPSRVLWLYRV�GXUDQWH�ORV�FXDOHV�OD�HQWLGDG�TXH�ORV�GLVWULEX\H�KXELHUD�HVWDGR�VXMHWD�DO�UÚJLPHQ�
GH� WUDQVSDUHQFLD� ILVFDO� HVWDEOHFLGR� HQ� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GHO� ,PSXHVWR�
VREUH�6RFLHGDGHV��QR�WULEXWDUÒQ�HQ�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�QL�HQ�
HO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� (O� LPSRUWH� GH� HVWRV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ�
EHQHILFLRV�QR�VH�LQWHJUDUÒ�HQ�HO�YDORU�GH�DGTXLVLFLäQ�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH�ORV�
VRFLRV�D�TXLHQHV�KXELHVHQ�VLGR�LPSXWDGRV�
7UDWÒQGRVH� GH� ORV� VRFLRV� TXH� DGTXLULHURQ� ODV� DFFLRQHV� R� SDUWLFLSDFLRQHV� FRQ�

SRVWHULRULGDG� D� OD� LPSXWDFLäQ�� VH� GLVPLQXLUÒ� HO� YDORU� GH� DGTXLVLFLäQ� GH� DTXHOODV� HQ� GLFKRV�
LPSRUWHV�
���1R�HVWDUÒQ�VXMHWRV�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�

EHQHILFLRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�
���(Q�OD�WUDQVPLVLäQ�GH�DFFLRQHV�\�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�GH�HQWLGDGHV�TXH�KD\DQ�

HVWDGR�VXMHWDV�DO�UÚJLPHQ�GH�WUDQVSDUHQFLD�ILVFDO�HQ�SHUÞRGRV�LPSRVLWLYRV�DQWHULRUHV��HO�YDORU�
GH�DGTXLVLFLäQ�VH�LQFUHPHQWDUÒ�HQ�HO�LPSRUWH�GH�ORV�EHQHILFLRV�VRFLDOHV�REWHQLGRV�HQ�GLFKRV�
SHUÞRGRV�TXH��VLQ�HIHFWLYD�GLVWULEXFLäQ��KXELHUDQ�VLGR�LPSXWDGRV�D�ORV�VRFLRV�FRPR�UHQWDV�GH�
VXV�DFFLRQHV�R�SDUWLFLSDFLRQHV�HQ�HO�SHUÞRGR�GH�WLHPSR�FRPSUHQGLGR�HQWUH�VX�DGTXLVLFLäQ�\�
WUDQVPLVLäQ�HQ�TXH�ODV�HQWLGDGHV�KXELHVHQ�WULEXWDGR�EDMR�HO�FLWDGR�UÚJLPHQ�
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��� /D� GLVWULEXFLäQ� GH� EHQHILFLRV� REWHQLGRV� HQ� HMHUFLFLRV� HQ� ORV� TXH� KD\D� VLGR� GH�
DSOLFDFLäQ� HO� UÚJLPHQ� HVSHFLDO� GH� ODV� VRFLHGDGHV� SDWULPRQLDOHV� HVWDEOHFLGR� HQ� HO� WH[WR�
UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��UHFLELUÒ�HO�VLJXLHQWH�WUDWDPLHQWR�

D��&XDQGR�HO�SHUFHSWRU�VHD�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV��ORV�GLYLGHQGRV�\�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�D�TXH�VH�UHILHUHQ�ODV�OHWUDV�D��\�E��GHO�
DSDUWDGR��� GHO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO� ,PSXHVWR� VREUH� OD�
5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH�ODV�OH\HV�GH�ORV�,PSXHVWRV�VREUH�
6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��QR�VH�LQWHJUDUÒQ�HQ�OD�
UHQWD�GHO�SHUÞRGR�LPSRVLWLYR�GH�GLFKR�,PSXHVWR��/D�GLVWULEXFLäQ�GHO�GLYLGHQGR�QR�HVWDUÒ�VXMHWD�
D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
E�� &XDQGR� HO� SHUFHSWRU� VHD� XQ� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� R� GHO�

,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�� ORV�EHQHILFLRV�
SHUFLELGRV�WHQGUÒQ�GHUHFKR�D�OD�H[HQFLäQ�GHO����SRU�FLHQWR�GH�VX�LPSRUWH�
F�� &XDQGR� HO� SHUFHSWRU� VHD� XQ� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�

5HVLGHQWHV�VLQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��ORV�EHQHILFLRV�SHUFLELGRV�WHQGUÒQ�HO�WUDWDPLHQWR�
TXH� OHV� FRUUHVSRQGD� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH���GH�PDU]R��SDUD�HVWRV�FRQWULEX\HQWHV�

��� /DV� UHQWDV� REWHQLGDV� HQ� OD� WUDQVPLVLäQ� GH� OD� SDUWLFLSDFLäQ� HQ� HQWLGDGHV� TXH� VH�
FRUUHVSRQGDQ� FRQ� UHVHUYDV� SURFHGHQWHV� GH� EHQHILFLRV� REWHQLGRV� HQ� HMHUFLFLRV� HQ� ORV� TXH�
KD\D� VLGR� GH� DSOLFDFLäQ� HO� UÚJLPHQ� GH� ODV� VRFLHGDGHV� SDWULPRQLDOHV�� UHFLELUÒQ� HO� VLJXLHQWH�
WUDWDPLHQWR�

D�� &XDQGR� HO� WUDQVPLWHQWH� VHD� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV� )ÞVLFDV�� D� HIHFWRV� GH� OD� GHWHUPLQDFLäQ� GH� OD� JDQDQFLD� R� SÚUGLGD� SDWULPRQLDO� VH�
DSOLFDUÒ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������F��GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�� DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR��������� GH���GH�
PDU]R��VHJëQ�UHGDFFLäQ�YLJHQWH�D����GH�GLFLHPEUH�GH������
E��&XDQGR�HO� WUDQVPLWHQWH� VHD�XQ�FRQWULEX\HQWH�GHO� ,PSXHVWR� VREUH�6RFLHGDGHV��R�GHO�

,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��HQ�QLQJëQ�FDVR�
SRGUÒ�DSOLFDU�HO�UÚJLPHQ�GH�H[HQFLäQ�SUHYLVWR�HQ�HVWD�/H\�

(Q� OD� GHWHUPLQDFLäQ� GH� HVWDV� UHQWDV�� HO� YDORU� GH� WUDQVPLVLäQ� D� FRPSXWDU� VHUÒ�� FRPR�
PÞQLPR��HO� YDORU�GHO�SDWULPRQLR�QHWR�TXH�FRUUHVSRQGD�D� ORV�YDORUHV� WUDQVPLWLGRV� UHVXOWDQWH�
GHO�ëOWLPR�EDODQFH�FHUUDGR��XQD�YH]�VXVWLWXLGR�HO�YDORU�FRQWDEOH�GH�ORV�DFWLYRV�QR�DIHFWRV�SRU�
HO�YDORU�TXH�WHQGUÞDQ�D�HIHFWRV�GHO�,PSXHVWR�VREUH�HO�3DWULPRQLR��R�SRU�HO�YDORU�GH�PHUFDGR�VL�
IXHUH�LQIHULRU�
/R�GLVSXHVWR�HQ�HO�SULPHU�SÒUUDIR�WDPELÚQ�VH�DSOLFDUÒ�HQ�ORV�VXSXHVWRV�GH�GLVROXFLäQ�GH�

OD�HQWLGDG��VHSDUDFLäQ�GHO�VRFLR�� IXVLäQ��HVFLVLäQ� WRWDO�R�SDUFLDO�R�FHVLäQ�JOREDO�GH�DFWLYR�\�
SDVLYR�
F�� &XDQGR� HO� WUDQVPLWHQWH� VHD� XQ� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�

5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� WHQGUÒ� HO� WUDWDPLHQWR� TXH� OH� FRUUHVSRQGD� GH�
DFXHUGR�FRQ� OR�HVWDEOHFLGR�SDUD�HVWRV�FRQWULEX\HQWHV�HQ�HO�7H[WR�5HIXQGLGR�GH� OD�/H\�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�

��� /DV� HQWLGDGHV� TXH� WULEXWDURQ� HQ� HO� UÚJLPHQ� HVSHFLDO� GH� VRFLHGDGHV� SDWULPRQLDOHV�
GHEHUÒQ�VHJXLU�FXPSOLHQGR�ODV�REOLJDFLRQHV�GH�LQIRUPDFLäQ�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�
HO�DUWÞFXOR����GHO�5HJODPHQWR�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�
�����������GH����GH�MXOLR�
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(Q� HO� VXSXHVWR� GH� VRFLHGDGHV� WUDQVSDUHQWHV� TXH� KD\DQ� VLGR� REMHWR� GH� GLVROXFLäQ� \�
OLTXLGDFLäQ�HQ� ORV� WÚUPLQRV�HVWDEOHFLGRV�HQ� OD�'LVSRVLFLäQ� WUDQVLWRULD�GHFLPRVH[WD�GHO� WH[WR�
UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��ORV�HOHPHQWRV�DGTXLULGRV�SRU�ORV�VRFLRV�WHQGUÒQ�HO�YDORU�\�
OD�IHFKD�GH�DGTXLVLFLäQ�TXH�VH�HVWDEOHFLHURQ�HQ�OD�UHIHULGD�'LVSRVLFLäQ�WUDQVLWRULD�
(Q� HO� VXSXHVWR� GH� VRFLHGDGHV� SDWULPRQLDOHV� TXH� KD\DQ� VLGR� REMHWR� GH� GLVROXFLäQ� \�

OLTXLGDFLäQ� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� OD� 'LVSRVLFLäQ� WUDQVLWRULD� YLJÚVLPR� FXDUWD� GHO�
WH[WR�UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV�� ORV�HOHPHQWRV�DGTXLULGRV�SRU� ORV�
VRFLRV� WHQGUÒQ� HO� YDORU� \� OD� IHFKD� GH� DGTXLVLFLäQ� TXH� VH� HVWDEOHFLHURQ� HQ� OD� UHIHULGD�
GLVSRVLFLäQ�WUDQVLWRULD�

/RV�FDUJRV�\�DERQRV�D�SDUWLGDV�GH�UHVHUYDV�TXH�VH�FRUUHVSRQGDQ�FRQ�JDVWRV�R�LQJUHVRV�
TXH�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� WHUFHU� SÒUUDIR� GHO� DSDUWDGR� �� GH� OD� 'LVSRVLFLäQ�
WUDQVLWRULD� YLJÚVLPR� VH[WD� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV��
DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� QR� IXHURQ� REMHWR� GH�
LQWHJUDFLäQ�HQ� OD�EDVH� LPSRQLEOH�FRQ�RFDVLäQ�GH� OD�SULPHUD�DSOLFDFLäQ�GHO�3ODQ�*HQHUDO�GH�
&RQWDELOLGDG� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� QRYLHPEUH�� R� GHO� 3ODQ�
*HQHUDO� GH� &RQWDELOLGDG� GH� 3HTXHâDV� \� 0HGLDQDV� (PSUHVDV� \� ORV� FULWHULRV� FRQWDEOHV�
HVSHFÞILFRV� SDUD� PLFURHPSUHVDV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH�
QRYLHPEUH�� WDPSRFR� VHUÒQ�REMHWR� GH� LQWHJUDFLäQ� HQ� OD�PLVPD� FRQ�RFDVLäQ� GH� VX� GHYHQJR�
FRQWDEOH�GH�QXHYR�VHJëQ�ORV�FULWHULRV�FRQWDEOHV�HVWDEOHFLGRV�HQ�GLFKDV�QRUPDV�
/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�UHVXOWDUÒ�LJXDOPHQWH�GH�DSOLFDFLäQ�FRQ�RFDVLäQ�GH�ORV�

FDUJRV�\�DERQRV�D� UHVHUYDV�TXH�KXELHUD�FRUUHVSRQGLGR� UHDOL]DU�FRQ�RFDVLäQ�GH� OD�SULPHUD�
DSOLFDFLäQ� GHO� 3ODQ� GH� FRQWDELOLGDG� GH� ODV� HQWLGDGHV� DVHJXUDGRUDV�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR������������GH����GH�MXOLR�

��� /RV� HOHPHQWRV� SDWULPRQLDOHV� SDUD� ORV� TXH�� HQ� SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV� FRQ�
DQWHULRULGDG�D���GH�HQHUR�GH�������VH�HVWXYLHUDQ�DSOLFDQGR�XQ�FRHILFLHQWH�GH�DPRUWL]DFLäQ�
GLVWLQWR�DO�TXH� OHV�FRUUHVSRQGLHVH�SRU�DSOLFDFLäQ�GH� OD� WDEOD�GH�DPRUWL]DFLäQ�SUHYLVWD�HQ�HO�
DUWÞFXOR������GH�HVWD�/H\��VH�DPRUWL]DUÒQ�GXUDQWH�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�UHVWHQ�KDVWD�
FRPSOHWDU�VX�QXHYD�YLGD�ëWLO��GH�DFXHUGR�FRQ�OD�UHIHULGD�WDEOD��VREUH�HO�YDORU�QHWR�ILVFDO�GHO�
ELHQ�H[LVWHQWH�DO�LQLFLR�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�FRPLHQFH�D�SDUWLU�GH���GH�HQHUR�GH�
�����
$VLPLVPR��DTXHOORV�FRQWULEX\HQWHV�TXH�HVWXYLHUDQ�DSOLFDQGR�XQ�PÚWRGR�GH�DPRUWL]DFLäQ�

GLVWLQWR�DO�UHVXOWDQWH�GH�DSOLFDU�ORV�FRHILFLHQWHV�GH�DPRUWL]DFLäQ�OLQHDO�HQ�SHUÞRGRV�LPSRVLWLYRV�
LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������\��HQ�DSOLFDFLäQ�GH�OD�WDEOD�GH�DPRUWL]DFLäQ�
SUHYLVWD�HQ�HVWD�/H\�OHV�FRUUHVSRQGLHUH�XQ�SOD]R�GH�DPRUWL]DFLäQ�GLVWLQWR��SRGUÒQ�RSWDU�SRU�
DSOLFDU�HO�PÚWRGR�GH�DPRUWL]DFLäQ�OLQHDO�HQ�HO�SHUÞRGR�TXH�UHVWH�KDVWD�ILQDOL]DU�VX�QXHYD�YLGD�
ëWLO��VREUH�HO�YDORU�QHWR�ILVFDO�H[LVWHQWH�DO�LQLFLR�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�FRPLHQFH�D�
SDUWLU�GH���GH�HQHUR�GH������
/DV�DGTXLVLFLRQHV�GH�DFWLYRV�QXHYRV�UHDOL]DGDV�HQWUH�HO���GH�HQHUR�GH������\�HO����GH�

GLFLHPEUH� GH� ����� DSOLFDUÒQ� ORV� FRHILFLHQWHV� GH� DPRUWL]DFLäQ� OLQHDO�PÒ[LPRV� SUHYLVWRV� HQ�
HVWD�/H\��PXOWLSOLFDGRV�SRU�����
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/RV�FDPELRV�HQ�ORV�FRHILFLHQWHV�GH�DPRUWL]DFLäQ�DSOLFDGRV�SRU�ORV�FRQWULEX\HQWHV��TXH�VH�
SXHGDQ�RULJLQDU�D�UDÞ]�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\��VH�FRQWDELOL]DUÒQ�FRPR�XQ�
FDPELR�GH�HVWLPDFLäQ�FRQWDEOH�
���/RV�FRQWULEX\HQWHV�TXH�KXELHUDQ� UHDOL]DGR� LQYHUVLRQHV�KDVWD� OD�HQWUDGD�HQ�YLJRU�GHO�

5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� PDU]R�� D� ODV� TXH� KD\D� UHVXOWDGR� GH� DSOLFDFLäQ� OD�
'LVSRVLFLäQ� DGLFLRQDO� XQGÚFLPD� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV��VHJëQ�UHGDFFLäQ�GDGD�SRU�HO�5HDO�'HFUHWR�OH\���������GH���GH�DEULO��GH�PHGLGDV�
SDUD� HO� LPSXOVR� GH� OD� UHFXSHUDFLäQ� HFRQäPLFD� \� HO� HPSOHR�� \� SRU� HO� 5HDO� 'HFUHWR�OH\�
���������GH���GH�GLFLHPEUH��GH�DFWXDFLRQHV�HQ�HO�ÒPELWR�ILVFDO��ODERUDO�\�OLEHUDOL]DGRUDV�SDUD�
IRPHQWDU� OD� LQYHUVLäQ�\� OD� FUHDFLäQ�GH�HPSOHR�� \� WHQJDQ�FDQWLGDGHV�SHQGLHQWHV�GH�DSOLFDU��
FRUUHVSRQGLHQWHV� D� OD� OLEHUWDG� GH� DPRUWL]DFLäQ�� SRGUÒQ� DSOLFDU� GLFKDV� FDQWLGDGHV� HQ� ODV�
FRQGLFLRQHV�DOOÞ�HVWDEOHFLGDV�

/D�GHGXFFLäQ�HVWDEOHFLGD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�
GHO� ,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�
PDU]R��VHJëQ�UHGDFFLäQ�YLJHQWH�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���
GH� HQHUR� GH� ������ FRQWLQXDUÒ� VLHQGR� GH� DSOLFDFLäQ�� HQ� ORV� WÚUPLQRV� DOOÞ� HVWDEOHFLGRV��
UHVSHFWR� GH� ODV� DGTXLVLFLRQHV� GH� YDORUHV� UHSUHVHQWDWLYRV� GH� OD� SDUWLFLSDFLäQ� HQ� IRQGRV�
SURSLRV�GH�HQWLGDGHV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��UHDOL]DGDV�KDVWD����GH�GLFLHPEUH�GH�
������ DVÞ� FRPR� ODV� UHDOL]DGDV� FRQ� XQD� REOLJDFLäQ� LUUHYRFDEOH� FRQYHQLGD� KDVWD� ��� GH�
GLFLHPEUH�GH�������GH�DFXHUGR�FRQ�OR�VHâDODGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���GH�OD�'HFLVLäQ�
GH� OD�&RPLVLäQ�(XURSHD�GH����GH�RFWXEUH�GH������\�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR���GH� OD�
'HFLVLäQ�GH�OD�&RPLVLäQ�(XURSHD�GH����GH�HQHUR�GH������
$VLPLVPR�� HQ� HO� FDVR� GH� DGTXLVLFLäQ� GH� YDORUHV� TXH� FRQILHUDQ� OD� PD\RUÞD� GH� OD�

SDUWLFLSDFLäQ�HQ�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�UHVLGHQWHV�HQ�RWUR�(VWDGR�QR�PLHPEUR�GH�OD�
8QLäQ�(XURSHD��UHDOL]DGDV�HQWUH�HO����GH�GLFLHPEUH�GH������\�HO����GH�PD\R�GH�������SRGUÒ�
DSOLFDUVH� OD� GHGXFFLäQ� HVWDEOHFLGD� HQ� HO� UHIHULGR� DSDUWDGR� �� GHO� DUWÞFXOR� ��� FXDQGR� VH�
GHPXHVWUH� OD� H[LVWHQFLD� GH� REVWÒFXORV� MXUÞGLFRV� H[SOÞFLWRV� D� ODV� FRPELQDFLRQHV�
WUDQVIURQWHUL]DV� GH� HPSUHVDV�� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� ORV� DSDUWDGRV� �� \� �� GHO�
DUWÞFXOR���GH�OD�FLWDGD�'HFLVLäQ�GH�OD�&RPLVLäQ�GH����GH�HQHUR�GH������

/D� UHYHUVLäQ� GH� ODV� SÚUGLGDV� SRU� GHWHULRUR� GHO� LQPRYLOL]DGR� PDWHULDO�� LQYHUVLRQHV�
LQPRELOLDULDV�� LQPRYLOL]DGR� LQWDQJLEOH� \� YDORUHV� UHSUHVHQWDWLYRV� GH� GHXGD� TXH� KXELHUDQ�
UHVXOWDGR� ILVFDOPHQWH�GHGXFLEOHV�HQ�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�
HQHUR� GH� ������ VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� GHO�
SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�SURGX]FD�OD�UHFXSHUDFLäQ�GH�VX�YDORU�HQ�HO�ÒPELWR�FRQWDEOH�
(Q� HO� FDVR� GH� LQPRYLOL]DGR� LQWDQJLEOH� GH� YLGD� ëWLO� LQGHILQLGD�� OD� UHIHULGD� UHYHUVLäQ� VH�

LQWHJUDUÒ�HQ� OD�EDVH� LPSRQLEOH�FRQ�HO� OÞPLWH�GHO� YDORU� ILVFDO�TXH� WHQGUÞD�HO�DFWLYR� LQWDQJLEOH�
WHQLHQGR�HQ�FXHQWD�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������GH�HVWD�/H\�

��� /D� UHYHUVLäQ� GH� ODV� SÚUGLGDV� SRU� GHWHULRUR� GH� ORV� YDORUHV� UHSUHVHQWDWLYRV� GH� OD�
SDUWLFLSDFLäQ� HQ� HO� FDSLWDO� R� HQ� ORV� IRQGRV� SURSLRV� GH� HQWLGDGHV� TXH� KD\DQ� UHVXOWDGR�
ILVFDOPHQWH�GHGXFLEOHV�GH�OD�EDVH�LPSRQLEOH�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�GH�DFXHUGR�FRQ�
OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�
VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� HQ�
SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������FRQ�LQGHSHQGHQFLD�GH�
VX� LPSXWDFLäQ� FRQWDEOH� HQ� OD� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV�� VH� LQWHJUDUÒQ� HQ� OD� EDVH�
LPSRQLEOH�GHO�SHUÞRGR�HQ�HO�TXH�HO�YDORU�GH�ORV�IRQGRV�SURSLRV�DO�FLHUUH�GHO�HMHUFLFLR�H[FHGD�DO�
GHO� LQLFLR��HQ�SURSRUFLäQ�D�VX�SDUWLFLSDFLäQ��GHELHQGR� WHQHUVH�HQ�FXHQWD� ODV�DSRUWDFLRQHV�R�
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GHYROXFLRQHV� GH� DSRUWDFLRQHV� UHDOL]DGDV� HQ� ÚO�� FRQ� HO� OÞPLWH� GH� GLFKR� H[FHVR�� $� HVWRV�
HIHFWRV��VH�HQWHQGHUÒ�TXH�OD�GLIHUHQFLD�SRVLWLYD�HQWUH�HO�YDORU�GH�ORV�IRQGRV�SURSLRV�DO�FLHUUH�\�
DO�LQLFLR�GHO�HMHUFLFLR��HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HVWH�SÒUUDIR��VH�FRUUHVSRQGH��HQ�SULPHU�
OXJDU��FRQ�SÚUGLGDV�SRU�GHWHULRUR�TXH�KDQ�UHVXOWDGR�ILVFDOPHQWH�GHGXFLEOHV�
,JXDOPHQWH��VHUÒQ�REMHWR�GH�LQWHJUDFLäQ�HQ�OD�EDVH�LPSRQLEOH� ODV�UHIHULGDV�SÚUGLGDV�SRU�

GHWHULRUR��SRU�HO�LPSRUWH�GH�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�SHUFLELGRV�GH�ODV�
HQWLGDGHV� SDUWLFLSDGDV�� H[FHSWR� TXH� GLFKD� GLVWULEXFLäQ� QR� WHQJD� OD� FRQGLFLäQ� GH� LQJUHVR�
FRQWDEOH�
/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�UHVSHFWR�GH�DTXHOODV�SÚUGLGDV�

SRU� GHWHULRUR� GH� YDORU� GH� OD� SDUWLFLSDFLäQ� TXH� YHQJDQ� GHWHUPLQDGDV� SRU� OD� GLVWULEXFLäQ� GH�
GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�\�TXH�QR�KD\DQ�GDGR� OXJDU�D� OD�DSOLFDFLäQ�GH� OD�
GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�LQWHUQD�R�ELHQ�TXH�ODV�UHIHULGDV�SÚUGLGDV�QR�KD\DQ�UHVXOWDGR�
ILVFDOPHQWH�GHGXFLEOHV�HQ�HO�ÒPELWR�GH�OD�GHGXFFLäQ�SRU�GREOH�LPSRVLFLäQ�LQWHUQDFLRQDO�
��� /D� UHYHUVLäQ� GH� ODV� SÚUGLGDV� SRU� GHWHULRUR� GH� ORV� YDORUHV� UHSUHVHQWDWLYRV� GH� OD�

SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�TXH�FRWLFHQ�HQ�XQ�PHUFDGR�
UHJXODGR�D� ODV�TXH�QR�KD\D� UHVXOWDGR�GH�DSOLFDFLäQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GHO� WH[WR�
UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV��HQ�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�FRQ�
DQWHULRULGDG�D���GH�HQHUR�GH�������VH� LQWHJUDUÒQ�HQ� OD�EDVH� LPSRQLEOH�GHO� ,PSXHVWR�VREUH�
6RFLHGDGHV� GHO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� SURGX]FD� OD� UHFXSHUDFLäQ� GH� VX� YDORU� HQ� HO�
ÒPELWR�FRQWDEOH�
���(Q�HO�FDVR�GH�TXH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�KXELHUD�REWHQLGR�UHQWDV�QHJDWLYDV�

QHWDV�TXH�VH�KXELHUDQ�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GH�OD�HQWLGDG�HQ�SHUÞRGRV�LPSRVLWLYRV�
LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������� OD�H[HQFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�
HVWD�/H\�R� OD�GHGXFFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�VäOR�VH�DSOLFDUÒQ�D� ODV�
UHQWDV�SRVLWLYDV�REWHQLGDV�FRQ�SRVWHULRULGDG�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�VXSHUHQ�OD�FXDQWÞD�
GH�GLFKDV�UHQWDV�QHJDWLYDV�
���6L�VH�SURGXFH�OD�WUDQVPLVLäQ�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�\�HV�GH�DSOLFDFLäQ�HO�

UÚJLPHQ�SUHYLVWR�HQ�OD�OHWUD�E��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��OD�EDVH�LPSRQLEOH�
GH� OD�HQWLGDG�WUDQVPLWHQWH�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�VH� LQFUHPHQWDUÒ�HQ�HO� LPSRUWH�GHO�
H[FHVR� GH� ODV� UHQWDV� QHJDWLYDV� VREUH� ODV� SRVLWLYDV� LPSXWDGDV� SRU� HO� HVWDEOHFLPLHQWR�
SHUPDQHQWH�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������FRQ�HO�
OÞPLWH�GH�OD�UHQWD�SRVLWLYD�GHULYDGD�GH�OD�WUDQVPLVLäQ�GHO�PLVPR�
���(Q�HO�FDVR�GH�XQD�XQLäQ�WHPSRUDO�GH�HPSUHVDV�TXH��KDELÚQGRVH�DFRJLGR�DO�UÚJLPHQ�

GH� H[HQFLäQ� SUHYLVWR� HQ� HO� DUWÞFXOR� ��� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV��VHJëQ�UHGDFFLäQ�YLJHQWH�SDUD�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D�
�� GH� HQHUR� GH� ������ KXELHUD� REWHQLGR� UHQWDV� QHJDWLYDV� QHWDV� HQ� HO� H[WUDQMHUR� TXH� VH�
KXELHUDQ�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GH�ODV�HQWLGDGHV�PLHPEURV�HQ�SHUÞRGRV�LPSRVLWLYRV�
LQLFLDGRV� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ������ FXDQGR� HQ� VXFHVLYRV� HMHUFLFLRV� OD� XQLäQ�
WHPSRUDO�REWHQJD�UHQWDV�SRVLWLYDV��ODV�HPSUHVDV�PLHPEURV�LQWHJUDUÒQ�HQ�VX�EDVH�LPSRQLEOH��
FRQ�FDUÒFWHU�SRVLWLYR�� OD� UHQWD�QHJDWLYD�SUHYLDPHQWH� LPSXWDGD��FRQ�HO� OÞPLWH�GHO� LPSRUWH�GH�
GLFKDV�UHQWDV�SRVLWLYDV�
/D�PLVPD� UHJOD� UHVXOWDUÒ� GH�DSOLFDFLäQ�HQ�HO� VXSXHVWR� GH�HQWLGDGHV�TXH�SDUWLFLSHQ�HQ�

REUDV��VHUYLFLRV�R�VXPLQLVWURV�HQ�HO�H[WUDQMHUR�PHGLDQWH�IäUPXODV�GH�FRODERUDFLäQ�DQÒORJDV�D�
ODV� XQLRQHV� WHPSRUDOHV� GH� HPSUHVDV� TXH� VH� KXELHUDQ� DFRJLGR� DO� UÚJLPHQ� GH� H[HQFLäQ�
VHâDODGR�
���(Q�HO�VXSXHVWR�GH�RSHUDFLRQHV�GH�UHHVWUXFWXUDFLäQ�DFRJLGDV�DO�UÚJLPHQ�ILVFDO�HVSHFLDO�

HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�

D��6L�HO�VRFLR�SLHUGH�OD�FXDOLGDG�GH�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO��OD�GLIHUHQFLD�D�TXH�VH�
UHILHUHQ�HO�DSDUWDGR���GHO�DUWÞFXOR����\�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��VH�FRUUHJLUÒ��
HQ�VX�FDVR��HQ�HO�LPSRUWH�GH�ODV�SÚUGLGDV�SRU�GHWHULRUR�GHO�YDORU�TXH�KD\DQ�VLGR�ILVFDOPHQWH�
GHGXFLEOHV�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������
E��$�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��HQ�QLQJëQ�FDVR�

VHUÒQ� FRPSHQVDEOHV� ODV� EDVHV� LPSRQLEOHV� QHJDWLYDV� FRUUHVSRQGLHQWHV� D� SÚUGLGDV� VXIULGDV�
SRU� OD� HQWLGDG� WUDQVPLWHQWH� TXH� KD\DQ� PRWLYDGR� OD� GHSUHFLDFLäQ� GH� OD� SDUWLFLSDFLäQ� GH� OD�
HQWLGDG�DGTXLUHQWH�HQ�HO�FDSLWDO�GH� OD� WUDQVPLWHQWH��R� OD�GHSUHFLDFLäQ�GH� OD�SDUWLFLSDFLäQ�GH�
RWUD�HQWLGDG�HQ�HVWD�ëOWLPD�FXDQGR� WRGDV�HOODV� IRUPHQ�SDUWH�GH�XQ�JUXSR�GH�VRFLHGDGHV�DO�
TXH�VH�UHILHUH�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�VX�UHVLGHQFLD�\�
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GH� OD� REOLJDFLäQ� GH� IRUPXODU� FXHQWDV� DQXDOHV� FRQVROLGDGDV�� FXDQGR� FXDOTXLHUD� GH� ODV�
UHIHULGDV� GHSUHFLDFLRQHV� VH� KD\D� SURGXFLGR� HQ� SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV� FRQ�
DQWHULRULGDG�D���GH�HQHUR�GH������

���(O�OÞPLWH�HVWDEOHFLGR�HQ�HO�SÒUUDIR�SULPHUR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�QR�
UHVXOWDUÒ� GH� DSOLFDFLäQ� HQ� HO� LPSRUWH� GH� ODV� UHQWDV� FRUUHVSRQGLHQWHV� D� OD� UHYHUVLäQ� GH� ODV�
SÚUGLGDV�SRU�GHWHULRUR�TXH�VH�LQWHJUHQ�HQ�OD�EDVH�LPSRQLEOH�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�
ORV� DSDUWDGRV� DQWHULRUHV� GH� HVWD� GLVSRVLFLäQ� WUDQVLWRULD� VLHPSUH� TXH� ODV� SÚUGLGDV� SRU�
GHWHULRUR�GHGXFLGDV�GXUDQWH�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�JHQHUDURQ�ODV�EDVHV�LPSRQLEOHV�
QHJDWLYDV�TXH�VH�SUHWHQGHQ�FRPSHQVDU�KXELHUDQ�UHSUHVHQWDGR��DO�PHQRV��HO����SRU�FLHQWR�GH�
ORV�JDVWRV�GHGXFLEOHV�GH�GLFKR�SHUÞRGR��(Q�FDVR�GH�TXH�OD�HQWLGDG�WXYLHUD�EDVHV�LPSRQLEOHV�
QHJDWLYDV� JHQHUDGDV� HQ� YDULRV� SHUÞRGRV� LQLFLDGRV� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ������
HVWH� UHTXLVLWR� SRGUÒ� FXPSOLUVH�PHGLDQWH� HO� FäPSXWR� DJUHJDGR� GHO� FRQMXQWR� GH� ORV� JDVWRV�
GHGXFLEOHV�GH�GLFKRV�SHUÞRGRV�LPSRVLWLYRV�

/R�GLVSXHVWR�HQ�OD�OHWUD�D��GHO�DUWÞFXOR����\�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�D�ORV�SUÚVWDPRV�SDUWLFLSDWLYRV�RWRUJDGRV�FRQ�DQWHULRULGDG�D����GH�
MXQLR�GH������
/DV� RSHUDFLRQHV� GH� SUÚVWDPRV� GH� YDORUHV� UHDOL]DGDV� FRQ� DQWHULRULGDG� D� �� GH� HQHUR�

GH������VH�UHJLUÒQ�SRU�HO�UÚJLPHQ�ILVFDO�HVWDEOHFLGR�HQ�OD�GLVSRVLFLäQ�DGLFLRQDO�GHFLPRFWDYD�
GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� PHGLGDV� ILVFDOHV�� DGPLQLVWUDWLYDV� \� GH� RUGHQ�
VRFLDO�� VHJëQ� UHGDFFLäQ� YLJHQWH� HQ� SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV� FRQ� DQWHULRULGDG� D� �� GH�
HQHUR�GH������

���/R�GLVSXHVWR�HQ�OD�OHWUD�E��GHO�DUWÞFXOR����GH�HVWD�/H\�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�D�ODV�
HQWLGDGHV�TXH�VH�KD\DQ�LQFRUSRUDGR�D�XQ�JUXSR�ILVFDO�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�
DQWHULRULGDG�D����GH�MXQLR�GH������
��� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� \� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\� QR�

UHVXOWDUÒ�GH�DSOLFDFLäQ�D� ODV�RSHUDFLRQHV�GH� UHHVWUXFWXUDFLäQ� UHDOL]DGDV�FRQ�DQWHULRULGDG�D�
���GH�MXQLR�GH�������7DPSRFR�UHVXOWDUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�DTXHOORV�SUHFHSWRV�HQ�
UHODFLäQ�FRQ�DTXHOODV�RSHUDFLRQHV�GH�UHHVWUXFWXUDFLäQ�UHDOL]DGDV�D�SDUWLU�GH����GH� MXQLR�GH�
����� HQWUH� HQWLGDGHV� SHUWHQHFLHQWHV� DO� PLVPR� JUXSR� GH� FRQVROLGDFLäQ� ILVFDO� HQ� SHUÞRGRV�
LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D�GLFKD�IHFKD�

���(Q�HO�VXSXHVWR�GH�WUDQVPLVLäQ�GH�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�R�HQ�ORV�IRQGRV�SURSLRV�
GH� HQWLGDGHV�� UHVSHFWR� GH� ODV� TXH� HO� FRQWULEX\HQWH� KD\D� HIHFWXDGR� DOJXQD� FRUUHFFLäQ� GH�
YDORU�TXH�KD\D�UHVXOWDGR�ILVFDOPHQWH�GHGXFLEOH��OD�FRUUHFFLäQ�GH�YDORU�VH�LQWHJUDUÒ��HQ�WRGR�
FDVR��HQ�OD�EDVH�LPSRQLEOH�GHO�FRQWULEX\HQWH��D�ORV�HIHFWRV�GH�GHWHUPLQDU�OD�H[HQFLäQ�D�TXH�
VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�
���(O� LPSRUWH�GH� ODV�UHQWDV�QHJDWLYDV�GHULYDGDV�GH� OD�WUDQVPLVLäQ�GH� OD�SDUWLFLSDFLäQ�HQ�

XQD� HQWLGDG� UHVLGHQWH� VH� PLQRUDUÒ� HQ� HO� LPSRUWH� GH� ORV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ�
EHQHILFLRV� UHFLELGRV� GH� OD� HQWLGDG� SDUWLFLSDGD� D� SDUWLU� GH� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH�
KD\DQ�LQLFLDGR�HQ�HO�DâR������KDVWD�DTXHOORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�KD\DQ�LQLFLDGR�FRQ�
DQWHULRULGDG�D���GH�HQHUR�GH�������VLHPSUH�TXH�ORV�UHIHULGRV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�
EHQHILFLRV�QR�KD\DQ�PLQRUDGR�HO�YDORU�GH�DGTXLVLFLäQ�GH�OD�PLVPD�\�KD\DQ�WHQLGR�GHUHFKR�D�
OD� DSOLFDFLäQ� GH� OD� GHGXFFLäQ� SRU� GREOH� LPSRVLFLäQ� LQWHUQD� SUHYLVWD� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� DSUREDGR�SRU� HO�
5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD����



/DV�FHVLRQHV�GHO�GHUHFKR�GH�XVR�R�GH�H[SORWDFLäQ�GH�DFWLYRV� LQWDQJLEOHV�TXH�VH�KD\DQ�
UHDOL]DGR�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\����������GH����GH�VHSWLHPEUH��GH�
DSR\R�D�ORV�HPSUHQGHGRUHV�\�VX�LQWHUQDFLRQDOL]DFLäQ��VH�UHJXODUÒQ�SRU� OR�HVWDEOHFLGR�HQ�HO�
DUWÞFXOR� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� DSUREDGR�SRU� HO�
5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� VHJëQ� UHGDFFLäQ� GDGD� DO� PLVPR� SRU� OD�
'LVSRVLFLäQ�DGLFLRQDO�RFWDYD���RFKR�GH�OD�/H\����������GH���GH�MXOLR��GH�UHIRUPD�\�DGDSWDFLäQ�
GH�OD�OHJLVODFLäQ�PHUFDQWLO�HQ�PDWHULD�FRQWDEOH�SDUD�VX�DUPRQL]DFLäQ�LQWHUQDFLRQDO�FRQ�EDVH�
HQ�OD�QRUPDWLYD�GH�OD�8QLäQ�(XURSHD�

/DV�EDVHV�LPSRQLEOHV�QHJDWLYDV�SHQGLHQWHV�GH�FRPSHQVDFLäQ�DO�LQLFLR�GHO�SULPHU�SHUÞRGR�
LPSRVLWLYR�TXH�KXELHUD�FRPHQ]DGR�D�SDUWLU�GH���GH�HQHUR�GH�������VH�SRGUÒQ�FRPSHQVDU�HQ�
ORV�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�

��� /DV� HQWLGDGHV� GH� QXHYD� FUHDFLäQ� FRQVWLWXLGDV� HQWUH� �� GH� HQHUR� GH� ����� \� ��� GH�
GLFLHPEUH� GH� ������ TXH� UHDOLFHQ� DFWLYLGDGHV� HFRQäPLFDV�� WULEXWDUÒQ� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR� HQ� OD� 'LVSRVLFLäQ� DGLFLRQDO� GHFLPRQRYHQD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R�
���/DV�HQWLGDGHV�DFRJLGDV�D�OR�GLVSXHVWR�HQ�OD�'LVSRVLFLäQ�DGLFLRQDO�GXRGÚFLPD�GHO�WH[WR�

UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� VHJëQ� UHGDFFLäQ� YLJHQWH�HQ�SHUÞRGRV�
LPSRVLWLYRV� LQLFLDGRV� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ������ VH� UHJXODUÒQ� SRU� OR� HQ� HOOD�
HVWDEOHFLGR�� DXQ� FXDQGR� ORV� UHTXLVLWRV� H[LJLGRV� VH� SURGX]FDQ� HQ� SHUÞRGRV� LPSRVLWLYRV�
LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������

��� (Q� HO� VXSXHVWR� GH� DGTXLVLFLäQ� GH� SDUWLFLSDFLRQHV� TXH� VH� KXELHUDQ� SURGXFLGR� HQ�
SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV��HQ�HO�WUDQVPLWHQWH��FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������ORV�
GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� FRUUHVSRQGLHQWHV� D� YDORUHV� UHSUHVHQWDWLYRV� GHO�
FDSLWDO�R�GH�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�TXH�FXPSODQ�ORV�
UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��WHQGUÒQ�GHUHFKR�D�OD�H[HQFLäQ�SUHYLVWD�
HQ�HO�FLWDGR�DUWÞFXOR�
1R� REVWDQWH�� FXPSOLÚQGRVH� ORV� UHIHULGRV� UHTXLVLWRV�� OD� GLVWULEXFLäQ� GH� GLYLGHQGRV� R�

SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�TXH�VH�FRUUHVSRQGD�FRQ�XQD�GLIHUHQFLD�SRVLWLYD�HQWUH�HO�SUHFLR�
GH�DGTXLVLFLäQ�GH�OD�SDUWLFLSDFLäQ�\�HO�YDORU�GH�ODV�DSRUWDFLRQHV�GH�ORV�VRFLRV�UHDOL]DGDV�SRU�
FXDOTXLHU� WÞWXOR� QR� WHQGUÒ� OD� FRQVLGHUDFLäQ� GH� UHQWD� \� PLQRUDUÒ� HO� YDORU� ILVFDO� GH� OD�
SDUWLFLSDFLäQ��$GLFLRQDOPHQWH��HO�FRQWULEX\HQWH�WHQGUÒ�GHUHFKR�D�XQD�GHGXFFLäQ�GHO�����SRU�
FLHQWR�GH� OD�FXRWD�ÞQWHJUD�TXH�KXELHUD�FRUUHVSRQGLGR�D�GLFKRV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�
HQ�EHQHILFLRV�FXDQGR�

D�� (O� FRQWULEX\HQWH� SUXHEH� TXH� XQ� LPSRUWH� HTXLYDOHQWH� DO� GLYLGHQGR� R� SDUWLFLSDFLäQ� HQ�
EHQHILFLRV�VH�KD�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�WULEXWDQGR�D�
DOJXQR�GH�ORV�WLSRV�GH�JUDYDPHQ�SUHYLVWRV�HQ�ORV�DSDUWDGRV������\���GHO�DUWÞFXOR����R�HQ�HO�
DUWÞFXOR�����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�
5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� HQ� FRQFHSWR� GH� UHQWD� REWHQLGD� SRU� ODV�
VXFHVLYDV� HQWLGDGHV� SURSLHWDULDV� GH� OD� SDUWLFLSDFLäQ� FRQ� RFDVLäQ� GH� VX� WUDQVPLVLäQ�� \� TXH�
GLFKD� UHQWD� QR� KXELHUD� WHQLGR� GHUHFKR� D� OD� GHGXFFLäQ� SRU� GREOH� LPSRVLFLäQ� LQWHUQD� GH�
SOXVYDOÞDV�SUHYLVWD�HQ�GLFKR�WH[WR�UHIXQGLGR�
(Q� HVWH� VXSXHVWR�� FXDQGR� ODV� DQWHULRUHV� HQWLGDGHV� SURSLHWDULDV� GH� OD� SDUWLFLSDFLäQ�

KXELHUHQ� DSOLFDGR� D� ODV� UHQWDV� SRU� HOODV� REWHQLGDV� FRQ� RFDVLäQ� GH� VX� WUDQVPLVLäQ� OD�
GHGXFFLäQ�SRU�UHLQYHUVLäQ�GH�EHQHILFLRV�H[WUDRUGLQDULRV�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GHO�WH[WR�
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UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��OD�GHGXFFLäQ�VHUÒ�GHO����SRU�FLHQWR�GHO�
LPSRUWH�GHO�GLYLGHQGR�R�GH�OD�SDUWLFLSDFLäQ�HQ�EHQHILFLRV�
E�� (O� FRQWULEX\HQWH� SUXHEH� TXH� XQ� LPSRUWH� HTXLYDOHQWH� DO� GLYLGHQGR� R� SDUWLFLSDFLäQ� HQ�

EHQHILFLRV�VH�KD�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV�� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ������ HQ� FRQFHSWR� GH� UHQWD� REWHQLGD� SRU� ODV�
VXFHVLYDV�SHUVRQDV�IÞVLFDV�SURSLHWDULDV�GH�OD�SDUWLFLSDFLäQ��FRQ�OD�RFDVLäQ�GH�VX�WUDQVPLVLäQ�
(Q� HVWH� VXSXHVWR�� OD� GHGXFFLäQ� QR� SRGUÒ� H[FHGHU� GHO� LPSRUWH� UHVXOWDQWH� GH� DSOLFDU� DO�

GLYLGHQGR�R�D�OD�SDUWLFLSDFLäQ�HQ�EHQHILFLRV�HO�WLSR�GH�JUDYDPHQ�TXH�HQ�HO�,PSXHVWR�VREUH�OD�
5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV�FRUUHVSRQGH�D� ODV�JDQDQFLDV�SDWULPRQLDOHV� LQWHJUDGDV�HQ� OD�
SDUWH� HVSHFLDO� GH� OD� EDVH� LPSRQLEOH� R� HQ� OD� GHO� DKRUUR�� SDUD� HO� FDVR� GH� WUDQVPLVLRQHV�
UHDOL]DGDV�D�SDUWLU�GH���GH�HQHUR�GH������

/D� GHGXFFLäQ� HVWDEOHFLGD� HQ� HVWH� DSDUWDGR� VHUÒ� GH� DSOLFDFLäQ�� LJXDOPHQWH�� FXDQGR� OD�
GLVWULEXFLäQ� GH� GLYLGHQGRV� R� OD� SDUWLFLSDFLäQ� HQ� EHQHILFLRV� QR� GHWHUPLQH� OD� LQWHJUDFLäQ� GH�
UHQWD�HQ�OD�EDVH�LPSRQLEOH�SRU�QR�WHQHU�OD�FRQVLGHUDFLäQ�GH�LQJUHVR�
(VWD� GHGXFFLäQ� VH� SUDFWLFDUÒ� SDUFLDOPHQWH� FXDQGR� OD� SUXHED� D� TXH� VH� UHILHUH� HVWH�

DSDUWDGR�WHQJD�FDUÒFWHU�SDUFLDO�
��� (Q� HO� VXSXHVWR� GH� DGTXLVLFLäQ� GH� SDUWLFLSDFLRQHV� TXH� VH� KXELHUDQ� SURGXFLGR� HQ�

SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV��HQ�HO�WUDQVPLWHQWH��FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������ORV�
GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� FRUUHVSRQGLHQWHV� D� YDORUHV� UHSUHVHQWDWLYRV� GHO�
FDSLWDO�R�GH�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�TXH�FXPSODQ�
ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� \� TXH� VH� FRUUHVSRQGDQ� FRQ� OD�
GLIHUHQFLD�SRVLWLYD�HQWUH�HO�SUHFLR�GH�DGTXLVLFLäQ�GH�OD�SDUWLFLSDFLäQ�\�ORV�IRQGRV�SURSLRV�GH�OD�
HQWLGDG�SDUWLFLSDGD�HQ�HO�PRPHQWR�GH� OD�DGTXLVLFLäQ�QR� WHQGUÒ� OD�FRQVLGHUDFLäQ�GH� UHQWD�\�
PLQRUDUÒ� HO� YDORU� ILVFDO� GH� OD� SDUWLFLSDFLäQ�� VLHPSUH� TXH� HO� FRQWULEX\HQWH� SUXHEH� TXH� XQ�
LPSRUWH� HTXLYDOHQWH� DO� GLYLGHQGR� R� SDUWLFLSDFLäQ� HQ� EHQHILFLRV� KD� WULEXWDGR� HQ� (VSDâD� D�
WUDYÚV�GH� FXDOTXLHU� WUDQVPLVLäQ�GH� OD�SDUWLFLSDFLäQ��$GLFLRQDOPHQWH�� HO� FRQWULEX\HQWH�SRGUÒ�
DSOLFDU�OD�GHGXFFLäQ�SUHYLVWD�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��WHQLHQGR�HQ�FXHQWD�TXH�HO�OÞPLWH�D�
TXH� VH� UHILHUH� HO� DSDUWDGR� �� GHO� PLVPR� VH� FDOFXODUÒ� HQ� IXQFLäQ� GH� OD� FXRWD� ÞQWHJUD� TXH�
UHVXOWDUÞD� GH� LQWHJUDU� HQ� OD� EDVH� LPSRQLEOH� ORV� UHIHULGRV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ�
EHQHILFLRV�
/D� PLVPD� UHJOD� UHVXOWDUÒ� GH� DSOLFDFLäQ� HQ� HO� VXSXHVWR� HQ� TXH� ORV� GLYLGHQGRV� R�

SDUWLFLSDFLRQHV�HQ�EHQHILFLRV�QR�GHWHUPLQHQ�OD�LQWHJUDFLäQ�GH�UHQWD�HQ�OD�EDVH�LPSRQLEOH�SRU�
QR�WHQHU�OD�FRQVLGHUDFLäQ�GH�LQJUHVR�
��� (Q� HO� FDVR� GH� GLYLGHQGRV� \� SDUWLFLSDFLRQHV� HQ� EHQHILFLRV� SURFHGHQWHV� GH� YDORUHV�

UHSUHVHQWDWLYRV�GHO�FDSLWDO�R�ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO��
DGTXLULGRV� DQWHV� GH� OD� HQWUDGD� HQ� YLJRU� GHO� 5HDO� 'HFUHWR�OH\� �������� GH� �� GH� MXQLR�� GH�
PHGLGDV� ILVFDOHV� XUJHQWHV� VREUH� FRUUHFFLäQ� GH� OD� GREOH� LPSRVLFLäQ� LQWHUVRFLHWDULD� \� VREUH�
LQFHQWLYRV�D�OD�LQWHUQDFLRQDOL]DFLäQ�GH�ODV�HPSUHVDV��QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�
HQ� HO� DSDUWDGR� �� GH� HVWD� 'LVSRVLFLäQ�� (Q� HVWH� FDVR� VHUÒQ� DSOLFDEOHV� ODV� UHVWULFFLRQHV�
FRQWHQLGDV� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�� HQ� VX� UHGDFFLäQ� RULJLQDO�� DQWHULRU� D� OD� HQWUDGD� HQ� YLJRU� GHO� 5HDO� 'HFUHWR�OH\�
�������
���/DV�GHGXFFLRQHV�SRU�GREOH� LPSRVLFLäQ�HVWDEOHFLGDV�HQ� ORV�DUWÞFXORV��������\�����GHO�

WH[WR� UHIXQGLGR�GH� OD� /H\�GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� VHJëQ� UHGDFFLäQ� YLJHQWH�HQ� ORV�
SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������SHQGLHQWHV�GH�DSOLFDU�
D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\��DVÞ�FRPR�DTXHOODV�GHGXFFLRQHV�JHQHUDGDV�SRU�DSOLFDFLäQ�
GH�HVWD�'LVSRVLFLäQ�QR�GHGXFLGDV�SRU�LQVXILFLHQFLD�GH�FXRWD�ÞQWHJUD��SRGUÒQ�GHGXFLUVH�HQ�ORV�
SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�
(O� LPSRUWH� GH� ODV� GHGXFFLRQHV� HVWDEOHFLGDV� HQ� HVWD� 'LVSRVLFLäQ� WUDQVLWRULD� \� HQ� ORV�

DUWÞFXORV����������E��\������GHO�FLWDGR�7H[WR�5HIXQGLGR�VH�GHWHUPLQDUÒ�WHQLHQGR�HQ�FXHQWD�HO�
WLSR�GH�JUDYDPHQ�YLJHQWH�HQ�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�HVWD�VH�DSOLTXH�
���(Q�HO�FDVR�GH�RSHUDFLRQHV�GH�UHHVWUXFWXUDFLäQ�TXH�VH�KD\DQ�DFRJLGR�D�OR�GLVSXHVWR�HQ�

HO�&DSÞWXOR�9,,,�GHO�7ÞWXOR�9,,�GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��
VHJëQ�UHGDFFLäQ�YLJHQWH�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�
GH�������D�ORV�HIHFWRV�GH�HYLWDU�OD�GREOH�LPSRVLFLäQ�TXH�SXGLHUD�SURGXFLUVH�SRU�DSOLFDFLäQ�GH�
ODV�UHJODV�GH�YDORUDFLäQ�SUHYLVWDV�HQ�ORV�DUWÞFXORV����������\����GHO�FLWDGR�7H[WR�5HIXQGLGR��
ORV� EHQHILFLRV� GLVWULEXLGRV� FRQ� FDUJR� D� UHQWDV� LPSXWDEOHV� D� ORV� ELHQHV� DSRUWDGRV� GDUÒQ�
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GHUHFKR�D� OD�H[HQFLäQ�SDUD�HYLWDU� OD�GREOH� LPSRVLFLäQ�GH�GLYLGHQGRV��FXDOTXLHUD�TXH�VHD�HO�
SRUFHQWDMH�GH�SDUWLFLSDFLäQ�GHO�VRFLR�\�VX�DQWLJíHGDG�� ,JXDO�FULWHULR�VH�DSOLFDUÒ�UHVSHFWR�GH�
ODV�UHQWDV�JHQHUDGDV�HQ�OD�WUDQVPLVLäQ�GH�OD�SDUWLFLSDFLäQ�
&XDQGR�SRU� OD� IRUPD�HQ�FRPR�FRQWDELOL]ä� OD�HQWLGDG�DGTXLUHQWH�QR�KXELHUD�VLGR�SRVLEOH�

HYLWDU�OD�GREOH�LPSRVLFLäQ�SRU�DSOLFDFLäQ�GH�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR�DQWHULRU��
GLFKD�HQWLGDG�SUDFWLFDUÒ��HQ�HO�PRPHQWR�GH�VX�H[WLQFLäQ��ORV�DMXVWHV�GH�VLJQR�FRQWUDULR�D�ORV�
TXH� KXELHUH� SUDFWLFDGR� SRU� DSOLFDFLäQ� GH� ODV� UHJODV� GH� YDORUDFLäQ� HVWDEOHFLGDV� HQ� ORV�
DUWÞFXORV����� ����� \����GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR� VREUH�6RFLHGDGHV�� /D�
HQWLGDG�DGTXLUHQWH�SRGUÒ�SUDFWLFDU�ORV�UHIHULGRV�DMXVWHV�GH�VLJQR�FRQWUDULR�FRQ�DQWHULRULGDG�D�
VX�H[WLQFLäQ��VLHPSUH�TXH�SUXHEH�TXH�VH�KD�WUDQVPLWLGR�SRU�ORV�VRFLRV�VX�SDUWLFLSDFLäQ�\�FRQ�
HO�OÞPLWH�GH�OD�FXDQWÞD�TXH�VH�KD\D�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GH�HVWRV�FRQ�RFDVLäQ�GH�
GLFKD�WUDQVPLVLäQ�

��� /DV� GHGXFFLRQHV� SRU� LQYHUVLRQHV� HQ� DFWLYRV� ILMRV� PDWHULDOHV� QXHYRV� JHQHUDGDV� GH�
DFXHUGR� FRQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�� UHVSHFWR� GH� ODV� TXH� HO� FRQWULEX\HQWH� KXELHVH� RSWDGR� SRU� DSOLFDUODV� HQ� ORV�
SHUÞRGRV� LPSRVLWLYRV� HQ� TXH� VH� UHDOLFHQ� ORV� SDJRV� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DUWÞFXOR�������GHO�5HJODPHQWR�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�
����������� GH� ��� GH� RFWXEUH�� VH� VHJXLUÒQ� DSOLFDQGR� HQ� ODV� OLTXLGDFLRQHV� GH� ORV� SHUÞRGRV�
LPSRVLWLYRV� HQ� ORV� TXH� VH� HIHFWëDQ� ORV� UHIHULGRV� SDJRV�� HQ� ODV� FRQGLFLRQHV� \� UHTXLVLWRV�
SUHYLVWRV�HQ�OD�FLWDGD�QRUPD�
/DV�GHGXFFLRQHV�D�TXH� VH� UHILHUH�HO� SÒUUDIR�DQWHULRU� VH�GHGXFLUÒQ� UHVSHWDQGR�HO� OÞPLWH�

VREUH� FXRWD� OÞTXLGD� SUHYLVWR� HQ� OD� UHIHULGD� /H\� \� HQ� ODV� FRUUHVSRQGLHQWHV� /H\HV� GH�
3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�
$�HVWRV�HIHFWRV�VH�HQWHQGHUÒ�SRU�FXRWD�OÞTXLGD�OD�UHVXOWDQWH�GH�PLQRUDU�OD�FXRWD�ÞQWHJUD�

HQ� ODV�GHGXFFLRQHV�\�ERQLILFDFLRQHV�SUHYLVWDV�HQ� ORV�&DSÞWXORV� ,,�\� ,,,�GHO�7ÞWXOR�9,�GH�HVWD�
/H\�
/DV� GHGXFFLRQHV� SURFHGHQWHV� GH� GLIHUHQWHV� PRGDOLGDGHV� R� SHUÞRGRV� LPSRVLWLYRV� GHO�

DUWÞFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��QR�SRGUÒQ�UHEDVDU�XQ�OÞPLWH�FRQMXQWR�GHO�
���SRU�FLHQWR�GH�OD�FXRWD�OÞTXLGD�
/DV� GHGXFFLRQHV� D� TXH� VH� UHILHUHQ� ORV� SÒUUDIRV� DQWHULRUHV� VH� SUDFWLFDUÒQ� XQD� YH]�

UHDOL]DGDV�ODV�GHGXFFLRQHV�\�ERQLILFDFLRQHV�HVWDEOHFLGDV�HQ�ORV�&DSÞWXORV�,,�\�,,,�GHO�7ÞWXOR�9,�
GH�HVWD�/H\�\��D�FRQWLQXDFLäQ�� ODV�GHGXFFLRQHV�HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�,9�GHO�7ÞWXOR�9,��
FX\R�OÞPLWH�VH�FRPSXWDUÒ�LQGHSHQGLHQWHPHQWH�GHO�HVWDEOHFLGR�HQ�HO�SÒUUDIR�DQWHULRU�
��� /DV� GHGXFFLRQHV� HQ� OD� FXRWD� ÞQWHJUD� HVWDEOHFLGDV� HQ� HO� DUWÞFXOR� ����� GHO� WH[WR�

UHIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)ÞVLFDV��DSUREDGR�SRU�HO�
5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��JHQHUDGDV�HQ�SHUÞRGRV�LPSRVLWLYRV�HQ�TXH�
KD\D� VLGR� GH� DSOLFDFLäQ� HO� UÚJLPHQ� GH� ODV� VRFLHGDGHV� SDWULPRQLDOHV�� TXH� HVWXYLHVHQ�
SHQGLHQWHV� GH� DSOLFDU� DO� LQLFLR� GHO� SULPHU� SHUÞRGR� LPSRVLWLYR� TXH� VH� LQLFLH� D� SDUWLU� GH� �� GH�
HQHUR� GH� ������ SRGUÒQ� GHGXFLUVH� D� SDUWLU� GH� GLFKR� SHUÞRGR� LPSRVLWLYR�� FRQ� ORV� OÞPLWHV� \�
FRQGLFLRQHV�HVWDEOHFLGRV�HQ�HVWD�/H\�
���/DV�GHGXFFLRQHV�SUHYLVWDV�HQ�HO�&DSÞWXOR�,9�GHO�7ÞWXOR�9,�GH�OD�/H\����������GH����GH�

GLFLHPEUH�� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� \� HQ� HO� &DSÞWXOR� ,9� GHO� 7ÞWXOR� 9,� GHO� WH[WR�
UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��TXH�HVWXYLHVHQ�SHQGLHQWHV�GH�DSOLFDU�DO�LQLFLR�GHO�SULPHU�
SHUÞRGR�LPSRVLWLYR�TXH�VH�LQLFLH�D�SDUWLU�GH���GH�HQHUR�GH�������SRGUÒQ�GHGXFLUVH�D�SDUWLU�GH�
GLFKR� SHUÞRGR� LPSRVLWLYR�� FRQ� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� VX� UHVSHFWLYD� QRUPDWLYD� GH�
DSOLFDFLäQ�FRQ�DQWHULRULGDG�D�HVD�IHFKD��HQ�HO�SOD]R�\�FRQ�ODV�FRQGLFLRQHV�HVWDEOHFLGRV�HQ�HO�
DUWÞFXOR� ��� GH� HVWD� /H\�� (O� OÞPLWH� HVWDEOHFLGR� HQ� HO� UHIHULGR� DUWÞFXOR� ��� VH� DSOLFDUÒ��
LJXDOPHQWH��VREUH�OD�GHGXFFLäQ�SRU�UHLQYHUVLäQ�GH�EHQHILFLRV�H[WUDRUGLQDULRV�UHJXODGD�HQ�HO�
DUWÞFXOR����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��VHJëQ�UHGDFFLäQ�
YLJHQWH� HQ� SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ������
FRPSXWÒQGRVH�GLFKD�GHGXFFLäQ�D�HIHFWRV�GHO�FÒOFXOR�GHO�FLWDGR�OÞPLWH�
��� (Q� HO� VXSXHVWR� GH� HQWLGDGHV� TXH� WHQJDQ� GHGXFFLRQHV� SRU� GREOH� LPSRVLFLäQ� LQWHUQD�

SHQGLHQWHV�GH�DSOLFDU�SURFHGHQWHV�GH� OD�DSOLFDFLäQ�GHO�DUWÞFXOR����GHO� WH[WR�UHIXQGLGR�GH� OD�
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/H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� VHJëQ� UHGDFFLäQ� YLJHQWH� HQ� SHUÞRGRV� LPSRVLWLYRV�
LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������HO�OÞPLWH�HVWDEOHFLGR�HQ�HO�ëOWLPR�SÒUUDIR�GHO�
DSDUWDGR���GHO� DUWÞFXOR����GH�HVWD�/H\� VH�DSOLFDUÒ� VREUH� OD� FXRWD� ÞQWHJUD�PLQRUDGD�HQ� ODV�
GHGXFFLRQHV� SDUD� HYLWDU� OD� GREOH� LPSRVLFLäQ� LQWHUQD� H� LQWHUQDFLRQDO� \� ODV� ERQLILFDFLRQHV�
DSOLFDGDV�
���/DV�UHQWDV�DFRJLGDV�D�OD�GHGXFFLäQ�SRU�LQYHUVLäQ�GH�EHQHILFLRV�SUHYLVWD�HQ�HO�DUWÞFXOR�

���GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��VHJëQ�UHGDFFLäQ�YLJHQWH�HQ�
SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������VH�UHJXODUÒQ�SRU�OR�HQ�
ÚO�HVWDEOHFLGR�\�HQ�VXV�QRUPDV�GH�GHVDUUROOR��DXQ�FXDQGR�OD�LQYHUVLäQ�\�ORV�GHPÒV�UHTXLVLWRV�
VH�SURGX]FDQ�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������
��� /DV� UHQWDV� DFRJLGDV� D� OD� UHLQYHUVLäQ� GH� EHQHILFLRV� H[WUDRUGLQDULRV� SUHYLVWD� HQ� HO�

DUWÞFXOR����GH� OD�/H\����������GH����GH�GLFLHPEUH��GHO� ,PSXHVWR�VREUH�6RFLHGDGHV��VHJëQ�
UHGDFFLäQ� YLJHQWH� KDVWD� �� GH� HQHUR� GH� ������ TXH� QR� KXELHVHQ� DSOLFDGR� OD� GHGXFFLäQ�
HVWDEOHFLGD� HQ� HO� DUWÞFXOR� ��� WHU� GH� OD� /H\� �������� SRU� DSOLFDFLäQ� GHO� DSDUWDGR� GRV� GH� OD�
'LVSRVLFLäQ�WUDQVLWRULD�WHUFHUD�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�0HGLGDV�)LVFDOHV��
$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO��VH�UHJXODUÒQ�SRU�OR�HVWDEOHFLGR�HQ�HO�UHIHULGR�DUWÞFXOR����\�
HQ�VXV�QRUPDV�GH�GHVDUUROOR�
��� /DV� UHQWDV� DFRJLGDV� D� OD� GHGXFFLäQ� SRU� UHLQYHUVLäQ� GH� EHQHILFLRV� H[WUDRUGLQDULRV�

SUHYLVWD� HQ� HO� DUWÞFXOR� ��� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV��
VHJëQ�UHGDFFLäQ�YLJHQWH�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�
������VH� UHJXODUÒQ�SRU� OR�HQ�ÚO�HVWDEOHFLGR�\�HQ�VXV�QRUPDV�GH�GHVDUUROOR��DXQ�FXDQGR� OD�
UHLQYHUVLäQ�\�ORV�GHPÒV�UHTXLVLWRV�VH�SURGX]FDQ�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH�
��GH�HQHUR�GH������

1R�REVWDQWH��HQ�HO�FDVR�GH�RSHUDFLRQHV�D�SOD]RV�R�FRQ�SUHFLR�DSOD]DGR��ORV�SRUFHQWDMHV�
GH�GHGXFFLäQ�GHO����\����SRU�FLHQWR�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GH�GLFKR�DUWÞFXOR�VHUÒQ��
UHVSHFWLYDPHQWH��GHO����\�GHO����SRU�FLHQWR��FXDOTXLHUD�TXH�VHD�HO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�
VH�SUDFWLTXH� OD�GHGXFFLäQ�SDUD� ODV� UHQWDV� LQWHJUDGDV�HQ� OD�EDVH� LPSRQLEOH�GH� ORV�SHUÞRGRV�
LPSRVLWLYRV�LQLFLDGRV�GHQWUR�GH�������$VLPLVPR��GLFKRV�SRUFHQWDMHV�VHUÒQ��UHVSHFWLYDPHQWH��
GHO� �� \� GHO� ��� SRU� FLHQWR� FXDOTXLHUD� TXH� VHD� HO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH� SUDFWLTXH� OD�
GHGXFFLäQ� SDUD� ODV� UHQWDV� LQWHJUDGDV� HQ� OD� EDVH� LPSRQLEOH� GH� ORV� SHUÞRGRV� LPSRVLWLYRV�
LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH������

���/DV�HQWLGDGHV�TXH�HVWXYLHUDQ�DSOLFDQGR�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�D�OD�HQWUDGD�
HQ�YLJRU�GH�HVWD�/H\�FRQWLQXDUÒQ�HQ�VX�DSOLFDFLäQ��GH�DFXHUGR�FRQ�ODV�QRUPDV�FRQWHQLGDV�HQ�
HO�&DSÞWXOR�9,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�
���/DV�HQWLGDGHV�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��FXPSODQ�

ODV� FRQGLFLRQHV� SDUD� VHU� FRQVLGHUDGDV� FRPR� GHSHQGLHQWHV� GH� XQ� JUXSR� GH� FRQVROLGDFLäQ�
ILVFDO��VLQ�TXH�IRUPDUDQ�SDUWH�GHO�PLVPR�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\�
SRU�QR�FXPSOLU�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�HOOR��VH�LQWHJUDUÒQ�HQ�HO�PHQFLRQDGR�JUXSR�HQ�
HO� SULPHU� SHUÞRGR� LPSRVLWLYR� TXH� VH� LQLFLH� D� SDUWLU� GH� �� GH� HQHUR� GH� ������ /D� RSFLäQ� \�
FRPXQLFDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�GHEHUÒ�UHDOL]DUVH�GHQWUR�GHO�UHIHULGR�
SHUÞRGR�LPSRVLWLYR�
1R� VH� H[WLQJXLUÒ� HO� JUXSR� ILVFDO� FXDQGR� OD� HQWLGDG� GRPLQDQWH� GHO� PLVPR� HQ� SHUÞRGRV�

LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������VH�FRQYLHUWD�HQ�GHSHQGLHQWH�GH�
XQD�HQWLGDG�QR�UHVLGHQWH�HQ�WHUULWRULR�HVSDâRO�SRU�DSOLFDFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����
GH�HVWD�/H\�HQ�HO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�VH�LQLFLH�D�SDUWLU�GH�GLFKD�IHFKD��VDOYR�TXH�
GLFKR� JUXSR� ILVFDO� VH� LQWHJUH� HQ� RWUR� \D� H[LVWHQWH�� (Q� HVWH� ëOWLPR� FDVR�� UHVXOWDUÒQ� GH�
DSOLFDFLäQ� ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��\� OD�RSFLäQ�\�
FRPXQLFDFLäQ�D�TXH�VH� UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�GHEHUÒ� UHDOL]DUVH�
GHQWUR�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�VH�LQLFLH�HQ������
���/DV�HQWLGDGHV�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��FXPSODQ�

ODV� FRQGLFLRQHV� SDUD� IRUPDU� XQ� JUXSR� GH� FRQVROLGDFLäQ� ILVFDO�� VLQ� TXH� IRUPDUDQ� SDUWH� GHO�
PLVPR� FRQ� DQWHULRULGDG� D� OD� HQWUDGD� HQ� YLJRU� GH� HVWD� /H\� SRU� QR� FXPSOLU� ORV� UHTXLVLWRV�
QHFHVDULRV�SDUD�HOOR��SRGUÒQ�RSWDU�SRU�OD�DSOLFDFLäQ�GHO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�HQ�HO�
SULPHU�SHUÞRGR� LPSRVLWLYR� LQLFLDGR�D�SDUWLU�GH���GH�HQHUR�GH�������VLHPSUH�TXH� OD�RSFLäQ�\�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD����



FRPXQLFDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\�VH�UHDOLFH�DQWHV�GH�OD�ILQDOL]DFLäQ�GH�
GLFKR�SHUÞRGR�LPSRVLWLYR�
��� /RV� HIHFWRV� SUHYLVWRV� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� HVWD� /H\� UHVXOWDUÒQ� GH�

DSOLFDFLäQ� HQ� HO� VXSXHVWR� GH� JUXSRV� ILVFDOHV� UHVSHFWR� GH� ORV� TXH� OD� HQWLGDG� GRPLQDQWH�
DGTXLHUD�OD�FRQGLFLäQ�GH�GHSHQGLHQWH�GH�XQD�HQWLGDG�UHVLGHQWH�HQ�(VSDâD��SRU�DSOLFDFLäQ�GH�
OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\�HQ�HO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�VH�LQLFLH�D�SDUWLU�
GH� �� GH� HQHUR� GH� ������ (Q� HVWH� VXSXHVWR�� OD� RSFLäQ� \� FRPXQLFDFLäQ� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR����GH�HVWD�/H\�GHEHUÒ�UHDOL]DUVH�GHQWUR�GHO�UHIHULGR�SHUÞRGR�LPSRVLWLYR�
���(Q�HO�VXSXHVWR�HQ�TXH�GRV�R�PÒV�JUXSRV�ILVFDOHV�GHEDQ�LQWHJUDUVH�SRU�DSOLFDFLäQ�GH�OR�

GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��GLFKD�LQWHJUDFLäQ�\��HQ�VX�FDVR��OD�LQFRUSRUDFLäQ�GH�
RWUDV� HQWLGDGHV� HQ� HO� JUXSR� ILVFDO� UHVSHFWR� GH� ODV� FXDOHV� OD� HQWLGDG� GRPLQDQWH� FXPSOD� WDO�
FRQGLFLäQ�� VH� SRGUÒ� UHDOL]DU� HQ� HO� SULPHU� SHUÞRGR� LPSRVLWLYR� TXH� VH� LQLFLH� D� SDUWLU� GH� �� GH�
HQHUR�GH�������(Q�HVWH�FDVR��DTXHOORV�SRGUÒQ�VHJXLU�DSOLFDQGR�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�
ILVFDO�HQ� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�HQ�HO�DâR������FRQ� OD�PLVPD�FRPSRVLFLäQ�
H[LVWHQWH� D� ��� GH� GLFLHPEUH� GH� ������ VLQ� SHUMXLFLR� GH� TXH� VH� SURGX]FD� DOJXQD� GH� ODV�
FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�DUWÞFXOR����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV��VHJëQ� UHGDFFLäQ�YLJHQWH�HQ� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH�KXELHUDQ� LQLFLDGR�
FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ������ TXH� GHWHUPLQH� OD� LQFRUSRUDFLäQ� R� OD� H[FOXVLäQ� GH�
DOJXQD�HQWLGDG�R�OD�H[WLQFLäQ�GHO�JUXSR�
���/DV�HOLPLQDFLRQHV�SUDFWLFDGDV�HQ�XQ�JUXSR�ILVFDO�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�

DQWHULRULGDG� D� �� GH� HQHUR� GH� ����� SURFHGHQWHV� GH� OD� WUDQVPLVLäQ� GH� SDUWLFLSDFLRQHV� HQ�
HQWLGDGHV�SHQGLHQWHV� GH� LQFRUSRUDU� D� OD� HQWUDGD�HQ� YLJRU� GH�HVWD� /H\�� VH� LQFRUSRUDUÒQ�GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR����\� OHV�UHVXOWDUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�
DUWÞFXOR����GH�HVWD�/H\�

��� $� HIHFWRV� GH� OD� DSOLFDFLäQ� GHO� UÚJLPHQ� GH� FRQVROLGDFLäQ� ILVFDO� HVWDEOHFLGR� HQ� HO�
&DSÞWXOR�9,� GHO� 7ÞWXOR�9,,� GH� HVWD� /H\�� HQ� DTXHOORV� JUXSRV� FX\D� HQWLGDG� GRPLQDQWH� VHD� OD�
HQWLGDG� FHQWUDO� GH� XQ� VLVWHPD� LQVWLWXFLRQDO� GH� SURWHFFLäQ� D� TXH� VH� UHILHUH� OD� OHWUD� G�� GHO�
DSDUWDGR� �� GHO� DUWÞFXOR� RFWDYR� GH� OD� /H\� ��������� GH� ��� GH� PD\R�� GH� FRHILFLHQWHV� GH�
LQYHUVLäQ�� UHFXUVRV�SURSLRV�\�REOLJDFLRQHV�GH� LQIRUPDFLäQ�GH� ORV� LQWHUPHGLDULRV� ILQDQFLHURV��
VH�WHQGUÒQ�HQ�FRQVLGHUDFLäQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D�� 3RGUÒ� DSOLFDUVH� GLFKR� UÚJLPHQ� GHVGH� HO� LQLFLR� GHO� SHUÞRGR� LPSRVLWLYR� HQ� TXH� VH�
FRQVWLWX\D�HO�VLVWHPD�LQVWLWXFLRQDO�GH�SURWHFFLäQ��/D�RSFLäQ�\�FRPXQLFDFLäQ�SRU�OD�DSOLFDFLäQ�
GH�GLFKR�UÚJLPHQ��D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\��VH�UHDOL]DUÒ�GHQWUR�GHO�SOD]R�
TXH�ILQDOL]D�HO�GÞD�HQ�TXH�FRQFOX\D�GLFKR�SHUÞRGR�LPSRVLWLYR�
6H�LQFOXLUÒQ�HQ�HO�JUXSR�HQ�HO�PLVPR�SHUÞRGR�LPSRVLWLYR�ODV�VRFLHGDGHV�TXH�FXPSODQ�ODV�

FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWÞFXOR� �����D�� GH� HVWD� /H\�� FX\DV� SDUWLFLSDFLRQHV�
UHSUHVHQWDWLYDV� GH� VX� FDSLWDO� VRFLDO� VH� KXELHVHQ� DSRUWDGR� D� OD� HQWLGDG� FHQWUDO� HQ�
FXPSOLPLHQWR�GHO�SODQ�GH� LQWHJUDFLäQ�GHO�VLVWHPD�\�GLFKD�HQWLGDG�PDQWHQJD�OD�SDUWLFLSDFLäQ�
KDVWD�OD�FRQFOXVLäQ�GH�HVH�SHUÞRGR�LPSRVLWLYR��D�WUDYÚV�GH�RSHUDFLRQHV�DFRJLGDV�DO�UÚJLPHQ�
ILVFDO�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�GH�HVWD�/H\�R�DO�UÚJLPHQ�HVWDEOHFLGR�HQ�HO�
DUWÞFXOR� ���� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� �� GH� MXOLR�� GH� äUJDQRV� GH� JRELHUQR� \� RWURV�
DVSHFWRV� GHO� UÚJLPHQ� MXUÞGLFR� GH� ODV� &DMDV� GH� $KRUURV�� \� WXYLHVHQ� OD� FRQVLGHUDFLäQ� GH�
VRFLHGDGHV� GHSHQGLHQWHV� GH� OD� HQWLGDG� GH� FUÚGLWR� DSRUWDQWH�� FRPR� FRQVHFXHQFLD� GH� TXH�
HVWD�ëOWLPD�HQWLGDG�WULEXWDED�HQ�HVH�UÚJLPHQ�HVSHFLDO�FRPR�HQWLGDG�GRPLQDQWH�
E��&XDQGR� ODV� HQWLGDGHV� GH� FUÚGLWR� TXH� VH� LQWHJUDQ� FRPR�HQWLGDGHV� GHSHQGLHQWHV� GHO�

JUXSR� ILVFDO� FX\D� GRPLQDQWH� HV� OD� HQWLGDG� FHQWUDO�� HVWXYLHVHQ� WULEXWDQGR� HQ� HO� UÚJLPHQ� GH�
FRQVROLGDFLäQ� ILVFDO� FRPR� GRPLQDQWHV�� DXQ� FXDQGR� VH� H[WLQJDQ� HVRV� JUXSRV�� QR� VH�
LQFRUSRUDUÒQ� ODV�HOLPLQDFLRQHV�D�TXH�VH�UHILHUH� OD� OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD�/H\��TXH�VH�FRUUHVSRQGDQ�FRQ�RSHUDFLRQHV�UHDOL]DGDV�SRU�HQWLGDGHV�TXH�VH�LQWHJUDQ�HQ�
DTXHO� RWUR� JUXSR� ILVFDO� FRPR� HQWLGDGHV� GHSHQGLHQWHV�� /RV� UHVXOWDGRV� HOLPLQDGRV� VH�
LQFRUSRUDUÒQ�D�OD�EDVH�LPSRQLEOH�GH�HVH�RWUR�JUXSR�ILVFDO�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�
DUWÞFXOR����GH�HVWD�/H\�
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F��/DV�EDVHV�LPSRQLEOHV�QHJDWLYDV�SHQGLHQWHV�GH�FRPSHQVDU�SRU�ODV�HQWLGDGHV�GH�FUÚGLWR�
TXH�FXPSODQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�VHJXQGR�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR�
���GH�HVWD�/H\��TXH�HVWÚQ�LQWHJUDGDV�FRPR�VRFLHGDGHV�GHSHQGLHQWHV�HQ�HO�JUXSR�ILVFDO�FX\D�
GRPLQDQWH�HV�OD�HQWLGDG�FHQWUDO��SRGUÒQ�VHU�FRPSHQVDGDV�HQ�OD�EDVH�LPSRQLEOH�GHO�JUXSR��HQ�
ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����H��GH�HVWD�/H\��FRQ�HO�OÞPLWH�GH�OD�EDVH�LPSRQLEOH�
LQGLYLGXDO�GH�OD�HQWLGDG�FHQWUDO�R�GH�OD�HQWLGDG�EDQFDULD�D�OD�TXH��D�VX�YH]��OD�HQWLGDG�FHQWUDO�
KD\D�DSRUWDGR�WRGR�VX�QHJRFLR�ILQDQFLHUR��D�FRQGLFLäQ�GH�TXH�ODV�FDMDV�GH�DKRUURV�\��HQ�VX�
FDVR�� OD� HQWLGDG� FHQWUDO�� FRQ� SRVWHULRULGDG� D� OD� DSRUWDFLäQ�� QR� GHVDUUROOHQ� DFWLYLGDGHV�
HFRQäPLFDV�\�VXV�UHQWDV�VH�OLPLWHQ�D�ORV�UHQGLPLHQWRV�SURFHGHQWHV�GH�VX�SDWULPRQLR�R�GH�ODV�
SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�GH�RWUDV�HQWLGDGHV�HQ� ODV�TXH�SDUWLFLSHQ��'LFKR�WUDWDPLHQWR�QR�
VH�YHUÒ�DIHFWDGR�SRU�HO�KHFKR�GH�TXH�OD�DSRUWDFLäQ�GHO�QHJRFLR�ILQDQFLHUR�QR�KD\D�LQFOXLGR�
GHWHUPLQDGRV�DFWLYRV�\�SDVLYRV�FRPR�FRQVHFXHQFLD�GH�OD�H[LVWHQFLD�GH�DOJXQD�FRQGLFLäQ�TXH�
LPSRVLELOLWH�OD�DSRUWDFLäQ�
/R� DQWHULRU� VH� DSOLFDUÒ� DXQ� HQ� HO� FDVR� GH� TXH� OD� HQWLGDG� EDQFDULD� TXHGH� H[FOXLGD� GHO�

JUXSR�HQ�HO�TXH� OD�GRPLQDQWH�HV� OD�HQWLGDG�FHQWUDO�� LQFOXVR�HQ�HO�VXSXHVWR�GH�H[WLQFLäQ�GHO�
PLVPR�
G��/DV�GHGXFFLRQHV�HQ� OD�FXRWD�SHQGLHQWHV�GH�DSOLFDU�SRU� ODV�HQWLGDGHV�GH�FUÚGLWR�TXH�

FXPSODQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�VHJXQGR�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�
HVWD� /H\�� TXH� HVWÚQ� LQWHJUDGDV� FRPR� VRFLHGDGHV� GHSHQGLHQWHV� HQ� HO� JUXSR� ILVFDO� FX\D�
GRPLQDQWH�HV�OD�HQWLGDG�FHQWUDO��SRGUÒQ�GHGXFLUVH�HQ�OD�FXRWD�ÞQWHJUD�GH�HVH�JUXSR�ILVFDO�FRQ�
HO� OÞPLWH� TXH� KXELHVH� FRUUHVSRQGLGR� HQ� HO� UÚJLPHQ� LQGLYLGXDO� GH� WULEXWDFLäQ� D� OD� HQWLGDG�
FHQWUDO�R�D�OD�HQWLGDG�EDQFDULD�D�OD�TXH��D�VX�YH]��OD�HQWLGDG�FHQWUDO�KD\D�DSRUWDGR�WRGR�VX�
QHJRFLR�ILQDQFLHUR��D�FRQGLFLäQ�GH�TXH�ODV�FDMDV�GH�DKRUURV�\��HQ�VX�FDVR��OD�HQWLGDG�FHQWUDO��
FRQ� SRVWHULRULGDG� D� OD� DSRUWDFLäQ�� QR� GHVDUUROOHQ� DFWLYLGDGHV� HFRQäPLFDV� \� VXV� UHQWDV� VH�
OLPLWHQ�D�ORV�UHQGLPLHQWRV�SURFHGHQWHV�GH�VX�SDWULPRQLR�R�GH�ODV�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�
GH�RWUDV�HQWLGDGHV�HQ�ODV�TXH�SDUWLFLSHQ��'LFKR�WUDWDPLHQWR�QR�VH�YHUÒ�DIHFWDGR�SRU�HO�KHFKR�
GH�TXH�OD�DSRUWDFLäQ�GHO�QHJRFLR�ILQDQFLHUR�QR�KD\D�LQFOXLGR�GHWHUPLQDGRV�DFWLYRV�\�SDVLYRV�
FRPR�FRQVHFXHQFLD�GH�OD�H[LVWHQFLD�GH�DOJXQD�FRQGLFLäQ�TXH�LPSRVLELOLWH�OD�DSRUWDFLäQ�
/R� DQWHULRU� VH� DSOLFDUÒ� DXQ� HQ� HO� FDVR� GH� TXH� OD� HQWLGDG� EDQFDULD� TXHGH� H[FOXLGD� GHO�

JUXSR�HQ�HO�TXH� OD�GRPLQDQWH�HV� OD�HQWLGDG�FHQWUDO�� LQFOXVR�HQ�HO�VXSXHVWR�GH�H[WLQFLäQ�GHO�
PLVPR�
H��&XDQGR�VH�WUDQVPLWDQ�DFWLYRV�\�SDVLYRV�D�OD�HQWLGDG�FHQWUDO�SRU�SDUWH�GH�ODV�HQWLGDGHV�

GH�FUÚGLWR�FRPR�VRFLHGDGHV�GHSHQGLHQWHV�GHO�JUXSR�FX\D�GRPLQDQWH�HV� OD�HQWLGDG�FHQWUDO��
FRPR�FRQVHFXHQFLD�GH� OD�FRQVWLWXFLäQ�\�DPSOLDFLäQ�GHO�VLVWHPD� LQVWLWXFLRQDO�GH�SURWHFFLäQ��
KDELÚQGRVH� UHDOL]DGR� HVD� WUDQVPLVLäQ� PHGLDQWH� RSHUDFLRQHV� DFRJLGDV� DO� UÚJLPHQ� ILVFDO�
HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,,,�GHO�7ÞWXOR�9,,�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV� R� DO� UÚJLPHQ� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ���� GHO� 5HDO� 'HFUHWR�OH\� ��������� ODV�
UHQWDV�JHQHUDGDV�FRQ�DQWHULRULGDG�D�GLFKD�WUDQVPLVLäQ�LPSXWDEOHV�D�HVRV�DFWLYRV�\�SDVLYRV��
VH�LPSXWDUÒQ�D�OD�HQWLGDG�FHQWUDO�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ODV�QRUPDV�PHUFDQWLOHV�

/R�HVWDEOHFLGR�HQ�ODV�OHWUDV�F��\�G��DQWHULRUHV�WDPELÚQ�VHUÒ�GH�DSOLFDFLäQ�HQ�HO�FDVR�GH�
TXH� FRQ� SRVWHULRULGDG� D� OD� FRQVWLWXFLäQ� GHO� VLVWHPD� LQVWLWXFLRQDO� GH� SURWHFFLäQ�� OD� HQWLGDG�
FHQWUDO�SDVH�D�WHQHU�OD�FRQVLGHUDFLäQ�GH�GHSHQGLHQWH�GH�RWUR�JUXSR�TXH�WULEXWH�HQ�HO�UÚJLPHQ�
GH�FRQVROLGDFLäQ�ILVFDO�
���$�HIHFWRV�GH� OD� DSOLFDFLäQ� WDQWR�GHO� UÚJLPHQ� ILVFDO� HVWDEOHFLGR�HQ�HO� DUWÞFXOR�����GHO�

5HDO�'HFUHWR�OH\����������FRPR�GHO�UÚJLPHQ�ILVFDO�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,,,�GHO�7ÞWXOR�
9,,�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV��VHJëQ�UHGDFFLäQ�YLJHQWH�HQ�
SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV� FRQ� DQWHULRULGDG� D� �� GH� HQHUR� GH� ������ DO� TXH� VH� KD\DQ�
DFRJLGR� WUDQVPLVLRQHV� GH� DFWLYRV� \� SDVLYRV� UHDOL]DGDV� HQWUH� HQWLGDGHV� GH� FUÚGLWR� HQ�
FXPSOLPLHQWR�GH�ORV�DFXHUGRV�GH�XQ�VLVWHPD�LQVWLWXFLRQDO�GH�SURWHFFLäQ��OD�QR�LQWHJUDFLäQ�GH�
UHQWDV� D� TXH� VH� UHILHUHQ� DPERV� UHJÞPHQHV� ILVFDOHV� LQFOXLUÒ�� HQ� VX� FDVR�� ODV� HOLPLQDFLRQHV�
TXH� WXYLHVHQ�TXH� VHU� LQFRUSRUDGDV�HQ� OD� EDVH� LPSRQLEOH� GHO� JUXSR� ILVFDO� FRQVHFXHQFLD�GH�
DTXHOODV� WUDQVPLVLRQHV�� HQ� HO� VXSXHVWR� GH� TXH� HVRV� DFWLYRV� \� SDVLYRV� IRUPHQ� SDUWH� GHO�
SDWULPRQLR�GH�HQWLGDGHV�LQWHJUDQWHV�GH�XQ�JUXSR�TXH�HVWXYLHVH�WULEXWDQGR�VHJëQ�HO�UÚJLPHQ�
GH�FRQVROLGDFLäQ�ILVFDO�
��� &XDQGR�� HQ� HO� FDVR� GH� ORV� JUXSRV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� DQWHULRU� TXH�

HVWXYLHVHQ�WULEXWDQGR�HQ�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO��TXHGDVH�H[FOXLGD�GH�ORV�PLVPRV�
OD� HQWLGDG�EDQFDULD� D� OD� TXH�KXELHVHQ�DSRUWDGR� WRGR� VX�QHJRFLR� ILQDQFLHUR�� LQFOXVR�HQ� ORV�
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VXSXHVWRV�GH�H[WLQFLäQ�GHO�UHIHULGR�JUXSR�ILVFDO��OR�HVWDEOHFLGR�HQ�OD�OHWUD�D��GHO�DUWÞFXOR������
GH�HVWD�/H\�VH�DSOLFDUÒ�FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D�� 6L� OD� HQWLGDG� EDQFDULD� PDQWXYLHUD� SDUWLFLSDFLRQHV� HQ� HQWLGDGHV� TXH� FXPSODQ� ODV�
FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWÞFXOR� ����� GH� HVWD� /H\�� GLFKD� HQWLGDG� EDQFDULD� \� VXV�
SDUWLFLSDGDV�TXH�UHëQDQ�ORV�UHTXLVLWRV�SDUD�HOOR�SRGUÒQ�DSOLFDU�HO�UÚJLPHQ�GH�FRQVROLGDFLäQ�
ILVFDO�GHVGH�HO�LQLFLR�GHO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�WHQJD�OXJDU�GLFKD�H[FOXVLäQ��/D�RSFLäQ�\�
FRPXQLFDFLäQ�SRU�OD�DSOLFDFLäQ�GH�GLFKR�UÚJLPHQ��D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GH�HVWD�/H\��
VH�UHDOL]DUÒ�GHQWUR�GHO�SOD]R�TXH�ILQDOL]D�HO�GÞD�HQ�TXH�FRQFOX\D�GLFKR�SHUÞRGR�LPSRVLWLYR��(Q�
WDO� FDVR�� ORV� UHVXOWDGRV�HOLPLQDGRV� VH� LQFRUSRUDUÒQ�D� OD� EDVH� LPSRQLEOH�GH�HVH�RWUR�JUXSR�
ILVFDO�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��VLHPSUH�TXH�VH�LQWHJUHQ�HQ�
GLFKR� JUXSR� ODV� HQWLGDGHV� TXH� KD\DQ� LQWHUYHQLGR� HQ� ODV� RSHUDFLRQHV� TXH� KD\DQ�JHQHUDGR�
WDOHV�UHVXOWDGRV�
E��&XDQGR�VH�FXPSOD�OR�HVWDEOHFLGR�HQ�OD�OHWUD�D��DQWHULRU��SHUR�QR�VH�LQWHJUHQ�HQ�GLFKR�

JUXSR� DOJXQD� GH� ODV� HQWLGDGHV� TXH� KD\DQ� LQWHUYHQLGR� HQ� ODV� RSHUDFLRQHV� TXH� KD\DQ�
JHQHUDGR� ORV� UHVXOWDGRV� HOLPLQDGRV�� WDOHV� UHVXOWDGRV� VH� LQFRUSRUDUÒQ� HQ� ORV� WÚUPLQRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��HQ�OD�EDVH�LPSRQLEOH�GHO�JUXSR�SHUVLVWHQWH�HQ�HO�
TXH�VH�JHQHUä�OD�UHQWD�TXH�IXH��HQ�VX�PRPHQWR��REMHWR�GH�OD�HOLPLQDFLäQ��D�FRQGLFLäQ�GH�TXH�
WDQWR� OD� RWUD� HQWLGDG� TXH� QR� IRUPD� SDUWH� GHO� JUXSR� ILVFDO� DO� TXH� SHUWHQH]FD� OD� HQWLGDG�
EDQFDULD�� FRPR� HVWD� ëOWLPD� HQWLGDG� IRUPHQ� SDUWH� GH� XQ� PLVPR� JUXSR� D� TXH� VH� UHILHUH� HO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�VX�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�
GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV��HQ�HO�TXH�OD�GRPLQDQWH�VHD�OD�HQWLGDG�FHQWUDO�GH�
XQ� VLVWHPD� LQVWLWXFLRQDO� GH� SURWHFFLäQ� R� OD� FDMD� GH� DKRUURV� TXH�� HQ� DPERV� FDVRV�� KD\DQ�
DSRUWDGR�WRGR�VX�QHJRFLR�ILQDQFLHUR�D�OD�HQWLGDG�EDQFDULD�

��� 1R� REVWDQWH� OR� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� HQ� HO� VXSXHVWR� GH�
RSHUDFLRQHV�DFRJLGDV�DO�UÚJLPHQ�ILVFDO�HVSHFLDO�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9,,�GHO�7ÞWXOR�9,,�
GH�HVWD�/H\��FXDQGR�OD�HQWLGDG�DGTXLUHQWH�SDUWLFLSH�HQ�HO�FDSLWDO�GH�OD�HQWLGDG�WUDQVPLWHQWH��
HQ� DO� PHQRV�� XQ� �� SRU� FLHQWR�� HO� LPSRUWH� GH� OD� GLIHUHQFLD� HQWUH� HO� YDORU� ILVFDO� GH� OD�
SDUWLFLSDFLäQ� \� ORV� IRQGRV� SURSLRV� TXH� VH� FRUUHVSRQGD� FRQ� HO� SRUFHQWDMH� GH� SDUWLFLSDFLäQ�
DGTXLULGR� HQ� XQ� SHUÞRGR� LPSRVLWLYR� TXH�� HQ� HO� WUDQVPLWHQWH�� VH� KXELHUD� LQLFLDGR� FRQ�
DQWHULRULGDG�D���GH�HQHUR�GH������VH�LPSXWDUÒ�D�ORV�ELHQHV�\�GHUHFKRV�DGTXLULGRV��DSOLFDQGR�
HO� PÚWRGR� GH� LQWHJUDFLäQ� JOREDO� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� GHO� &äGLJR� GH� &RPHUFLR� \�
GHPÒV�QRUPDV�GH�GHVDUUROOR��\�OD�SDUWH�GH�DTXHOOD�GLIHUHQFLD�TXH�QR�KXELHUD�VLGR�LPSXWDGD�
VHUÒ�ILVFDOPHQWH�GHGXFLEOH�GH�OD�EDVH�LPSRQLEOH��FRQ�HO�OÞPLWH�DQXDO�PÒ[LPR�GH�OD�YHLQWHDYD�
SDUWH�GH�VX�LPSRUWH��VLHPSUH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�OD�SDUWLFLSDFLäQ�QR�KXELHUH�VLGR�DGTXLULGD�D�SHUVRQDV�R�HQWLGDGHV�QR�UHVLGHQWHV�
HQ� WHUULWRULR� HVSDâRO� R�D�SHUVRQDV� IÞVLFDV� UHVLGHQWHV�HQ� WHUULWRULR� HVSDâRO�� R� D�XQD�HQWLGDG�
YLQFXODGD�FXDQGR�HVWD�ëOWLPD��D�VX�YH]��DGTXLULä� OD�SDUWLFLSDFLäQ�D� ODV�UHIHULGDV�SHUVRQDV�R�
HQWLGDGHV�
(O�UHTXLVLWR�SUHYLVWR�HQ�HVWD�OHWUD�D��VH�HQWHQGHUÒ�FXPSOLGR�

��«�7UDWÒQGRVH�GH�XQD�SDUWLFLSDFLäQ�DGTXLULGD�D�SHUVRQDV�R�HQWLGDGHV�QR�UHVLGHQWHV�HQ�
WHUULWRULR�HVSDâRO�R�D�XQD�HQWLGDG�YLQFXODGD�FRQ�OD�HQWLGDG�DGTXLUHQWH�TXH��D�VX�YH]��DGTXLULä�
OD� SDUWLFLSDFLäQ� GH� ODV� UHIHULGDV� SHUVRQDV� R� HQWLGDGHV�� FXDQGR� HO� LPSRUWH� GH� OD� GLIHUHQFLD�
PHQFLRQDGD�HQ�HO�SÒUUDIR�DQWHULRU�KD�WULEXWDGR�HQ�(VSDâD�D�WUDYÚV�GH�FXDOTXLHU�WUDQVPLVLäQ�
GH�OD�SDUWLFLSDFLäQ�
,JXDOPHQWH�� SURFHGHUÒ� OD� GHGXFFLäQ� GH� OD� LQGLFDGD� GLIHUHQFLD� FXDQGR� HO� FRQWULEX\HQWH�

SUXHEH� TXH� XQ� LPSRUWH� HTXLYDOHQWH� D� HVWD� KD� WULEXWDGR� HIHFWLYDPHQWH� HQ� RWUR� (VWDGR�
PLHPEUR� GH� OD� 8QLäQ� (XURSHD�� HQ� FRQFHSWR� GH� EHQHILFLR� REWHQLGR� FRQ� RFDVLäQ� GH� OD�
WUDQVPLVLäQ� GH� OD� SDUWLFLSDFLäQ�� VRSRUWDQGR� XQ� JUDYDPHQ� HTXLYDOHQWH� DO� TXH� KXELHUD�
UHVXOWDGR� GH� DSOLFDU� HVWH� ,PSXHVWR�� VLHPSUH� TXH� HO� WUDQVPLWHQWH� QR� UHVLGD� HQ� XQ� SDÞV� R�
WHUULWRULR�FDOLILFDGR�FRPR�SDUDÞVR�ILVFDO�
��«�7UDWÒQGRVH�GH�XQD�SDUWLFLSDFLäQ�DGTXLULGD�D�SHUVRQDV�IÞVLFDV�UHVLGHQWHV�HQ�WHUULWRULR�

HVSDâRO�R�D�XQD�HQWLGDG�YLQFXODGD�FXDQGR�HVWD�ëOWLPD��D�VX�YH]��DGTXLULä�OD�SDUWLFLSDFLäQ�GH�
ODV� UHIHULGDV�SHUVRQDV� IÞVLFDV�� FXDQGR�VH�SUXHEH�TXH� OD�JDQDQFLD�SDWULPRQLDO�REWHQLGD�SRU�
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GLFKDV�SHUVRQDV�IÞVLFDV�VH�KD�LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�
ODV�3HUVRQDV�)ÞVLFDV�

E�� 4XH� OD� HQWLGDG� DGTXLUHQWH� \� OD� WUDQVPLWHQWH� QR� IRUPHQ� SDUWH� GH� XQ� JUXSR� GH�
VRFLHGDGHV��VHJëQ� ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�
LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�

(O�UHTXLVLWR�HVWDEOHFLGR�HQ�HVWD�OHWUD�E��QR�VH�DSOLFDUÒ�UHVSHFWR�GHO�SUHFLR�GH�DGTXLVLFLäQ�
GH� OD� SDUWLFLSDFLäQ� VDWLVIHFKR� SRU� OD� SHUVRQD� R� HQWLGDG� WUDQVPLWHQWH� FXDQGR�� D� VX� YH]�� OD�
KXELHVH�DGTXLULGR�GH�SHUVRQDV�R�HQWLGDGHV�QR�YLQFXODGDV�UHVLGHQWHV�HQ�WHUULWRULR�HVSDâRO�
&XDQGR�VH�FXPSODQ�ORV�UHTXLVLWRV�D��\�E��DQWHULRUHV��OD�YDORUDFLäQ�TXH�UHVXOWH�GH�OD�SDUWH�

LPSXWDGD�D�ORV�ELHQHV�GHO�DFWLYR�ILMR�DGTXLULGR�WHQGUÒ�HIHFWRV�ILVFDOHV��VLHQGR�GHGXFLEOH�GH�OD�
EDVH�LPSRQLEOH��HQ�HO�FDVR�GH�ELHQHV�DPRUWL]DEOHV��OD�DPRUWL]DFLäQ�FRQWDEOH�GH�GLFKD�SDUWH�
LPSXWDGD�� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� VLHQGR� LJXDOPHQWH�
DSOLFDEOH�OD�GHGXFFLäQ�HVWDEOHFLGD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�
(O� LPSRUWH� GH� OD� GLIHUHQFLD� ILVFDOPHQWH� GHGXFLEOH� D� TXH� VH� UHILHUH� HVWD�'LVSRVLFLäQ� VH�

PLQRUDUÒ�HQ�OD�FXDQWÞD�GH�ODV�EDVHV�LPSRQLEOHV�QHJDWLYDV�SHQGLHQWHV�GH�FRPSHQVDFLäQ�HQ�OD�
HQWLGDG�WUDQVPLWHQWH�TXH�SXHGDQ�VHU�FRPSHQVDGDV�SRU�OD�HQWLGDG�DGTXLUHQWH��HQ�SURSRUFLäQ�
D�OD�SDUWLFLSDFLäQ�
��� (O� UÚJLPHQ� SUHYLVWR� HQ� HO� DSDUWDGR� DQWHULRU� UHVXOWDUÒ� LJXDOPHQWH� GH� DSOLFDFLäQ� DO�

LPSRUWH�GH�ODV�GLIHUHQFLDV�D�TXH�VH�UHILHUH�VX�SÒUUDIR�SULPHUR��JHQHUDGDV�FRQ�RFDVLäQ�GH�ODV�
RSHUDFLRQHV� UHDOL]DGDV�HQ�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�
�����

/DV� HQWLGDGHV� TXH� HVWXYLHVHQ� DSOLFDQGR� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� GHO� WH[WR�
UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��VHJëQ�UHGDFFLäQ�YLJHQWH�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�
FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������SRGUÒQ�FRQWLQXDU�VX�DSOLFDFLäQ��FRQ�ORV�UHTXLVLWRV�\�
FRQGLFLRQHV�HVWDEOHFLGRV�HQ�DTXHO�

/RV�HOHPHQWRV�SDWULPRQLDOHV�UHVSHFWR�GH�ORV�FXDOHV�VH�KD\D�REWHQLGR�OD�FRUUHVSRQGLHQWH�
DXWRUL]DFLäQ�DGPLQLVWUDWLYD�HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR����GHO�DUWÞFXOR�����GHO�
WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��HQ�XQ�SHUÞRGR�LPSRVLWLYR�LQLFLDGR�DQWHV�GH���GH�HQHUR�GH�
������ VH� UHJLUÒQ�� D� HIHFWRV� GH� OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HO� UHIHULGR� DUWÞFXOR� \� GHO�
UÚJLPHQ� GH� HQWLGDGHV� QDYLHUDV� HQ� IXQFLäQ� GHO� WRQHODMH�� SRU� OD� QRUPDWLYD� YLJHQWH� D� ��� GH�
GLFLHPEUH�GH������

'H� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ORV� DUWÞFXORV� �� \� �� GH� OD� 'HFLVLäQ� GH� OD� &RPLVLäQ�
(XURSHD�GH����GH�MXOLR�GH�������UHODWLYD�DO�UÚJLPHQ�ILVFDO�DSOLFDEOH�D�GHWHUPLQDGRV�DFXHUGRV�
GH� DUUHQGDPLHQWR� ILQDQFLHUR�� ODV� DXWRUL]DFLRQHV� DGPLQLVWUDWLYDV� FRQFHGLGDV� HQWUH� HO� ��� GH�
DEULO�GH������\�HO����GH� MXQLR�GH�������HQ�UHODFLäQ�FRQ�HO�DSDUWDGR����GHO�DUWÞFXOR�����GHO�
WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�PDU]R��VHJëQ� UHGDFFLäQ�YLJHQWH�D����GH�GLFLHPEUH�GH�������\�
FRQ� HO� UÚJLPHQ� ILVFDO� HVSHFLDO� GH� HQWLGDGHV� QDYLHUDV� HQ� IXQFLäQ� GHO� WRQHODMH�� D� IDYRU� GH�
DJUXSDFLRQHV� GH� LQWHUÚV� HFRQäPLFR�� UHJXODGDV� SRU� OD� /H\� ��������� GH� ��� GH� DEULO�� GH�
$JUXSDFLRQHV�GH�,QWHUÚV�(FRQäPLFR��WHQGUÒQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D�� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� GHO� DUWÞFXOR� ���� GHO� 7H[WR�5HIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� VHJëQ� UHGDFFLäQ� YLJHQWH� D� ��� GH� GLFLHPEUH� GH� ������ QR�
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UHVXOWDUÒ�GH�DSOLFDFLäQ�HQ�OD�PHGLGD�HQ�TXH�FRQVWLWX\D�D\XGD�GH�(VWDGR�LQFRPSDWLEOH�HQ�ORV�
WÚUPLQRV�SUHYLVWRV�SRU�OD�UHIHULGD�'HFLVLäQ�
E��1R�UHVXOWDUÒ�GH�DSOLFDFLäQ�HO�UÚJLPHQ�ILVFDO�HVSHFLDO�GH�HQWLGDGHV�QDYLHUDV�HQ�IXQFLäQ�

GHO�WRQHODMH�D�ODV�DJUXSDFLRQHV�GH�LQWHUÚV�HFRQäPLFR��HQ�OD�PHGLGD�HQ�TXH�FRQVWLWX\D�D\XGD�
GH�(VWDGR�LQFRPSDWLEOH�HQ�ORV�WÚUPLQRV�SUHYLVWRV�SRU�OD�UHIHULGD�'HFLVLäQ�

/DV� SDUWLFLSDFLRQHV� DGTXLULGDV� SRU� HQWLGDGHV� DFRJLGDV� DO� UÚJLPHQ� ILVFDO� HVSHFLDO� GH�
HQWLGDGHV�GH� WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�SUHYLVWR�HQ�HO�&DSÞWXOR�;,9�GHO�7ÞWXOR�9,,� GHO�
7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� VHJëQ� UHGDFFLäQ� YLJHQWH� HQ�
SHUÞRGRV� LPSRVLWLYRV�TXH�VH�KXELHUDQ� LQLFLDGR�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������TXH�
WXYLHUDQ�XQ� YDORU� GH�DGTXLVLFLäQ� VXSHULRU� D� ��PLOORQHV�GH�HXURV� VLQ� FXPSOLU� HO� UHTXLVLWR� GH�
SDUWLFLSDFLäQ�PÞQLPD�HVWDEOHFLGR�HQ�OD�OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR����GHO�FLWDGR�WH[WR�
UHIXQGLGR��SRGUÒQ�DSOLFDU�HO�UÚJLPHQ�ILVFDO�HVWDEOHFLGR�HQ�GLFKR�DUWÞFXOR�\�HQ�HO�&DSÞWXOR�;,,,�
GHO�7ÞWXOR�9,,�GH�HVWD�/H\��HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�
�����

��� /R� SUHYLVWR� HQ� HVWD� GLVSRVLFLäQ� VHUÒ� GH� DSOLFDFLäQ� D� ODV� VRFLHGDGHV� FLYLOHV� \� D� VXV�
VRFLRV� D� ORV� TXH� KXELHVH� UHVXOWDGR� GH� DSOLFDFLäQ� HO� UÚJLPHQ� GH� DWULEXFLäQ� GH� UHQWDV�� GH�
DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD� 6HFFLäQ� ���� GHO� 7ÞWXOR� ;� GH� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH�
ODV� OH\HV�GH� ORV� ,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�\�VREUH�HO�
3DWULPRQLR��HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH������\�WHQJDQ�
OD�FRQVLGHUDFLäQ�GH�FRQWULEX\HQWHV�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�D�SDUWLU�GH�GLFKD�IHFKD�
���/D�LQWHJUDFLäQ�GH�ODV�UHQWDV�GHYHQJDGDV�\�QR�LQWHJUDGDV�HQ�OD�EDVH�LPSRQLEOH�GH�ORV�

SHUÞRGRV� LPSRVLWLYRV�HQ� ORV�TXH� OD�HQWLGDG� WULEXWä�HQ�HO� UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�VH�
UHDOL]DUÒ� HQ� OD� EDVH� LPSRQLEOH� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� FRUUHVSRQGLHQWH� DO� SULPHU�
SHUÞRGR� LPSRVLWLYR�TXH�VH� LQLFLH�D�SDUWLU� GH���GH�HQHUR�GH�������/DV� UHQWDV�TXH�VH�KD\DQ�
LQWHJUDGR�HQ�OD�EDVH�LPSRQLEOH�GHO�FRQWULEX\HQWH�HQ�DSOLFDFLäQ�GHO�UÚJLPHQ�GH�DWULEXFLäQ�GH�
UHQWDV�QR�VH�LQWHJUDUÒQ�QXHYDPHQWH�FRQ�RFDVLäQ�GH�VX�GHYHQJR�
(Q� QLQJëQ� FDVR�� ORV� FDPELRV� GH� FULWHULR� GH� LPSXWDFLäQ� WHPSRUDO� FRQVHFXHQFLD� GH� OD�

FRQVLGHUDFLäQ�GH�ODV�VRFLHGDGHV�FLYLOHV�FRPR�FRQWULEX\HQWHV�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
D�SDUWLU�GH���GH�HQHUR�GH������FRPSRUWDUÒQ�TXH�DOJëQ�JDVWR�R�LQJUHVR�TXHGH�VLQ�FRPSXWDU�R�
TXH�VH�LPSXWH�QXHYDPHQWH�HQ�RWUR�SHUÞRGR�LPSRVLWLYR�
���&XDQGR�OD�VRFLHGDG�FLYLO�KXELHVH�WHQLGR�OD�REOLJDFLäQ�GH�OOHYDU�FRQWDELOLGDG�DMXVWDGD�D�

OR�GLVSXHVWR�HQ�HO�&äGLJR�GH�&RPHUFLR�HQ�ORV�HMHUFLFLRV������\������FRQIRUPH�D�OR�GLVSXHVWR�
HQ� HO� DUWÞFXOR� ��� GHO� 5HJODPHQWR� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R��VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�UHJODV�

D��/D�GLVWULEXFLäQ�GH�EHQHILFLRV�REWHQLGRV�HQ�SHUÞRGRV�LPSRVLWLYRV�HQ�ORV�TXH�KD\D�VLGR�
GH�DSOLFDFLäQ�HO�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV��FXDOTXLHUD�TXH�VHD�OD�HQWLGDG�TXH�UHSDUWD�
ORV� EHQHILFLRV� REWHQLGRV� SRU� ODV� VRFLHGDGHV� FLYLOHV�� HO� PRPHQWR� HQ� HO� TXH� HO� UHSDUWR� VH�
UHDOLFH� \� HO� UÚJLPHQ� ILVFDO� HVSHFLDO� DSOLFDEOH� D� ODV� HQWLGDGHV� HQ� HVH�PRPHQWR�� UHFLELUÒ� HO�
VLJXLHQWH�WUDWDPLHQWR�

��«�&XDQGR�HO�SHUFHSWRU�VHD�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�
)ÞVLFDV��ORV�EHQHILFLRV�D�TXH�VH�UHILHUH�ODV�OHWUDV�D��\�E��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�
/H\����������GH����GH�QRYLHPEUH��GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�GH�
PRGLILFDFLäQ�SDUFLDO�GH�ODV�OH\HV�GH�ORV�,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�GH�QR�
5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR��QR�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH��/D�GLVWULEXFLäQ�GH�
GLFKRV�EHQHILFLRV�QR�HVWDUÒ�VXMHWD�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
��«� &XDQGR� HO� SHUFHSWRU� VHD� XQ� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� R� GHO�

,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�� ORV�EHQHILFLRV�
SHUFLELGRV� QR� VH� LQWHJUDUÒQ� HQ� OD� EDVH� LPSRQLEOH�� /D� GLVWULEXFLäQ� GH� GLFKRV� EHQHILFLRV� QR�
HVWDUÒ�VXMHWD�D�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�
��«� &XDQGR� HO� SHUFHSWRU� VHD� XQ� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�

5HVLGHQWHV�VLQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��ORV�EHQHILFLRV�SHUFLELGRV�WHQGUÒQ�HO�WUDWDPLHQWR�
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TXH� OHV� FRUUHVSRQGD� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR�VREUH�QR�5HVLGHQWHV�SDUD�HVWRV�FRQWULEX\HQWHV�

E�� /DV� UHQWDV�REWHQLGDV�HQ� OD� WUDQVPLVLäQ�GH� OD� SDUWLFLSDFLäQ�HQ� ODV� VRFLHGDGHV� FLYLOHV�
TXH�VH�FRUUHVSRQGDQ�FRQ� UHVHUYDV�SURFHGHQWHV�GH�EHQHILFLRV�QR�GLVWULEXLGRV�REWHQLGRV�HQ�
HMHUFLFLRV�HQ�ORV�TXH�KD\D�VLGR�GH�DSOLFDFLäQ�HO�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV��FXDOTXLHUD�
TXH�VHD�OD�HQWLGDG�FX\DV�SDUWLFLSDFLRQHV�VH�WUDQVPLWHQ��HO�PRPHQWR�HQ�HO�TXH�VH�UHDOL]D�OD�
WUDQVPLVLäQ�\�HO�UÚJLPHQ�ILVFDO�HVSHFLDO�DSOLFDEOH�D�ODV�HQWLGDGHV�HQ�HVH�PRPHQWR��UHFLELUÒQ�
HO�VLJXLHQWH�WUDWDPLHQWR�

��«� &XDQGR� HO� WUDQVPLWHQWH� VHD� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV�
3HUVRQDV�)ÞVLFDV��VH�FRPSXWDUÒ�SRU�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GH�DGTXLVLFLäQ�\�GH�WLWXODULGDG�
\�HO�YDORU�GH�WUDQVPLVLäQ�GH�DTXÚOODV�
$�WDO�HIHFWR��HO�YDORU�GH�DGTXLVLFLäQ�\�GH�WLWXODULGDG�VH�HVWLPDUÒ�LQWHJUDGR�

3ULPHUR��3RU�HO�SUHFLR�R�FDQWLGDG�GHVHPEROVDGD�SDUD�VX�DGTXLVLFLäQ�
6HJXQGR�� 3RU� HO� LPSRUWH� GH� ORV� EHQHILFLRV� VRFLDOHV�� TXH�� VLQ� HIHFWLYD� GLVWULEXFLäQ��

KXELHVHQ�VLGR�REWHQLGRV�SRU�OD�VRFLHGDG�GXUDQWH�ORV�SHUÞRGRV�LPSRVLWLYRV�HQ�ORV�TXH�UHVXOWä�
GH�DSOLFDFLäQ�HO�UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�HQ�HO�SHUÞRGR�GH�WLHPSR�FRPSUHQGLGR�HQWUH�
VX�DGTXLVLFLäQ�\�HQDMHQDFLäQ�
7HUFHUR�� 7UDWÒQGRVH� GH� VRFLRV� TXH� DGTXLHUDQ� OD� SDUWLFLSDFLäQ� FRQ� SRVWHULRULGDG� D� OD�

REWHQFLäQ�GH� ORV�EHQHILFLRV�VRFLDOHV��VH�GLVPLQXLUÒ�HO�YDORU�GH�DGTXLVLFLäQ�HQ�HO� LPSRUWH�GH�
ORV�EHQHILFLRV�TXH�SURFHGDQ�GH�SHUÞRGRV� LPSRVLWLYRV�HQ� ORV�TXH�KD\D�VLGR�GH�DSOLFDFLäQ�HO�
UÚJLPHQ�GH�DWULEXFLäQ�GH�UHQWDV�

��«�&XDQGR�HO� WUDQVPLWHQWH�VHD�XQ�FRQWULEX\HQWH�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV�R�GHO�
,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��VH�DSOLFDUÒ� OR�
GLVSXHVWR�HQ�HVWD�/H\�
��«� &XDQGR� HO� WUDQVPLWHQWH� VHD� XQ� FRQWULEX\HQWH� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR�

5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� WHQGUÒ� HO� WUDWDPLHQWR� TXH� OH� FRUUHVSRQGD� GH�
DFXHUGR�FRQ� OR�HVWDEOHFLGR�SDUD�HVWRV�FRQWULEX\HQWHV�HQ�HO�7H[WR�5HIXQGLGR�GH� OD�/H\�GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�

���(Q�HO�FDVR�GH�VRFLHGDGHV�FLYLOHV�GLVWLQWDV�GH�ODV�SUHYLVWDV�HQ�HO�DSDUWDGR���DQWHULRU��VH�
HQWHQGHUÒ�TXH�D���GH�HQHUR�GH�������D�HIHFWRV�ILVFDOHV�� OD�WRWDOLGDG�GH�VXV�IRQGRV�SURSLRV�
HVWÒQ�IRUPDGRV�SRU�DSRUWDFLRQHV�GH�ORV�VRFLRV��FRQ�HO�OÞPLWH�GH�OD�GLIHUHQFLD�HQWUH�HO�YDORU�GHO�
LQPRYLOL]DGR�PDWHULDO� H� LQYHUVLRQHV� LQPRELOLDULDV�� UHIOHMDGRV� HQ� ORV� FRUUHVSRQGLHQWHV� OLEURV�
UHJLVWURV�� \� HO� SDVLYR� H[LJLEOH�� VDOYR� TXH� VH� SUXHEH� OD� H[LVWHQFLD� GH� RWURV� HOHPHQWRV�
SDWULPRQLDOHV�

/DV�SDUWLFLSDFLRQHV�D���GH�HQHUR�GH������HQ�OD�VRFLHGDG�FLYLO�DGTXLULGDV�FRQ�DQWHULRULGDG�
D�GLFKD�IHFKD��WHQGUÒQ�FRPR�YDORU�GH�DGTXLVLFLäQ�HO�TXH�GHULYH�GH�OR�GLVSXHVWR�HQ�HO�SÒUUDIR�
DQWHULRU�

(O�UÚJLPHQ�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�UHVXOWDUÒ�GH�DSOLFDFLäQ�D�ORV�DFWLYRV�
SRU� LPSXHVWR�GLIHULGR�JHQHUDGRV�HQ�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�
HQHUR�GH�������FRUUHVSRQGLHQWHV�D�GRWDFLRQHV�SRU�GHWHULRUR�GH� ORV�FUÚGLWRV�X�RWURV�DFWLYRV�
GHULYDGDV�GH� ODV�SRVLEOHV� LQVROYHQFLDV�GH� ORV�GHXGRUHV�QR�YLQFXODGRV�FRQ�HO�FRQWULEX\HQWH��
QR�DGHXGDGRV�FRQ�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�\� FX\D�GHGXFLELOLGDG�QR�VH�SURGX]FD�SRU�
DSOLFDFLäQ�GH� OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������D��GH�HVWD�/H\��DVÞ�FRPR� ORV�GHULYDGRV�GH� OD�
DSOLFDFLäQ�GH�ORV�DUWÞFXORV������E��\������I��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV��VHJëQ�UHGDFFLäQ�YLJHQWH�HQ�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D���
GH� HQHUR� GH� ������ FRUUHVSRQGLHQWHV� D� GRWDFLRQHV� R� DSRUWDFLRQHV� D� VLVWHPDV� GH� SUHYLVLäQ�
VRFLDO�\��HQ�VX�FDVR��SUHMXELODFLäQ�
(Q�HO�VXSXHVWR�GH�DFWLYRV�UHJLVWUDGRV�FRQ�DQWHULRULGDG�DO�SULPHU�SHUÞRGR�LPSRVLWLYR�TXH�

VH�KD\D�LQLFLDGR�D�SDUWLU�GH���GH�HQHUR�GH�������HO�SOD]R�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�
DUWÞFXOR�����GH�HVWD�/H\�VH�FRPSXWDUÒ�GHVGH�HO�ëOWLPR�GÞD�GHO�FLWDGR�SHUÞRGR�LPSRVLWLYR�
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&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� GHQWUR� GHO� DâR� ������ VH�
DSOLFDUÒQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

D��/D�OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR���GH�HVWD�/H\�WHQGUÒ�OD�VLJXLHQWH�UHGDFFLäQ�

�D��/DV�SHUVRQDV�MXUÞGLFDV��H[FHSWR�ODV�VRFLHGDGHV�FLYLOHV�¬

E��/RV�FRQWULEX\HQWHV�TXH�KD\DQ�UHDOL]DGR�LQYHUVLRQHV�KDVWD�OD�HQWUDGD�HQ�YLJRU�GHO�5HDO�
'HFUHWR�OH\����������GH����GH�PDU]R��SRU�HO�TXH�VH�LQWURGXFHQ�GLYHUVDV�PHGLGDV�WULEXWDULDV�\�
DGPLQLVWUDWLYDV� GLULJLGDV� D� OD� UHGXFFLäQ� GHO� GÚILFLW� SëEOLFR�� D� ODV� TXH� KD\D� UHVXOWDGR� GH�
DSOLFDFLäQ�OD�'LVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� PDU]R�� VHJëQ�
UHGDFFLäQ�GDGD�SRU�HO�5HDO�'HFUHWR�OH\���������GH���GH�DEULO��GH�PHGLGDV�SDUD�HO�LPSXOVR�GH�
OD� UHFXSHUDFLäQ� HFRQäPLFD� \� HO� HPSOHR�� \� SRU� HO� 5HDO� 'HFUHWR�OH\� ��������� GH� �� GH�
GLFLHPEUH�� GH� DFWXDFLRQHV� HQ� HO� ÒPELWR� ILVFDO�� ODERUDO� \� OLEHUDOL]DGRUDV� SDUD� IRPHQWDU� OD�
LQYHUVLäQ� \� OD� FUHDFLäQ� GH� HPSOHR�� \� WHQJDQ� FDQWLGDGHV� SHQGLHQWHV� GH� DSOLFDU��
FRUUHVSRQGLHQWHV� D� OD� OLEHUWDG� GH� DPRUWL]DFLäQ�� SRGUÒQ� DSOLFDU� GLFKDV� FDQWLGDGHV� HQ� ODV�
FRQGLFLRQHV�DOOÞ�HVWDEOHFLGDV�
1R� REVWDQWH�� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� GHQWUR� GHO� ������ ORV�

FRQWULEX\HQWHV�TXH�KD\DQ�UHDOL]DGR�LQYHUVLRQHV�KDVWD�OD�HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR�
OH\� ��������� D� ODV� TXH� UHVXOWH� GH� DSOLFDFLäQ� OD� 'LVSRVLFLäQ� DGLFLRQDO� XQGÚFLPD� GHO� WH[WR�
UHIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� VHJëQ� UHGDFFLäQ� GDGD� SRU� HO� 5HDO�
'HFUHWR�OH\� �������� HQ� SHUÞRGRV� LPSRVLWLYRV� HQ� ORV� TXH� QR� KD\DQ� FXPSOLGR� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� GHO� FLWDGR� 7H[WR� 5HIXQGLGR�� \� WHQJDQ�
FDQWLGDGHV�SHQGLHQWHV�GH�DSOLFDU��SRGUÒQ�DSOLFDU� ODV�PLVPDV�FRQ�HO� OÞPLWH�GHO����SRU�FLHQWR�
GH�OD�EDVH�LPSRQLEOH�SUHYLD�D�VX�DSOLFDFLäQ��D�OD�LQWHJUDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR����
GHO�DUWÞFXOR����GH�HVWD�/H\�\�D�OD�FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV�
(Q� ORV�SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�GHQWUR�GHO�DâR������� ORV�FRQWULEX\HQWHV�TXH�

KD\DQ� UHDOL]DGR� LQYHUVLRQHV�KDVWD� OD� HQWUDGD�HQ� YLJRU� GHO�5HDO�'HFUHWR�OH\���������� D� ODV�
TXH�UHVXOWH�GH�DSOLFDFLäQ�OD�'LVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� VHJëQ� UHGDFFLäQ� GDGD� SRU� HO� 5HDO� 'HFUHWR�OH\� ��������� HQ�
SHUÞRGRV�LPSRVLWLYRV�HQ�ORV�TXH�QR�KD\DQ�FXPSOLGR�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�
�� GHO� DUWÞFXOR� ���� GHO� FLWDGR� 7H[WR�5HIXQGLGR�� \� WHQJDQ� FDQWLGDGHV� SHQGLHQWHV� GH� DSOLFDU��
SRGUÒQ�DSOLFDU� ODV�PLVPDV�FRQ�HO� OÞPLWH�GHO����SRU�FLHQWR�GH� OD�EDVH� LPSRQLEOH�SUHYLD�D�VX�
DSOLFDFLäQ��D�OD�LQWHJUDFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�DUWÞFXOR����GH�HVWD�/H\�\�D�OD�
FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV�
(Q� HO� FDVR� GH� TXH� ORV� FRQWULEX\HQWHV� WHQJDQ� FDQWLGDGHV� SHQGLHQWHV� GH� DSOLFDU� HQ� ORV�

WÚUPLQRV�VHâDODGRV�HQ�ORV�GRV�SÒUUDIRV�DQWHULRUHV��DSOLFDUÒQ�HO�OÞPLWH�GHO����SRU�FLHQWR��KDVWD�
TXH� DJRWHQ� ODV� FDQWLGDGHV� SHQGLHQWHV� JHQHUDGDV� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� HO� 5HDO�
'HFUHWR�OH\���������HQWHQGLÚQGRVH�DSOLFDGDV�HVWDV�HQ�SULPHU�OXJDU��6H�SRGUÒQ�DSOLFDU�HQ�HO�
PLVPR� SHUÞRGR� LPSRVLWLYR� ODV� FDQWLGDGHV� SHQGLHQWHV� VHJëQ� OR� GLVSXHVWR� HQ� HO� SÒUUDIR�
DQWHULRU�� KDVWD� HO� LPSRUWH� GH� OD� GLIHUHQFLD� HQWUH� HO� OÞPLWH� SUHYLVWR� HQ� GLFKR� SÒUUDIR� \� ODV�
FDQWLGDGHV�\D�DSOLFDGDV�HQ�HO�PLVPR�SHUÞRGR�LPSRVLWLYR�
/RV�OÞPLWHV�SUHYLVWRV�HQ�ORV�WUHV�SÒUUDIRV�DQWHULRUHV�VH�DSOLFDUÒQ��LJXDOPHQWH��UHVSHFWR�GH�

ORV� FRQWULEX\HQWHV� UHIHULGRV� HQ� HVWD� OHWUD� \� ODV� LQYHUVLRQHV� HQ� FXUVR� UHDOL]DGDV� KDVWD� OD�
HQWUDGD� HQ� YLJRU� GHO� 5HDO� 'HFUHWR�OH\� ��������� TXH� FRUUHVSRQGDQ� D� HOHPHQWRV� QXHYRV�
HQFDUJDGRV� HQ� YLUWXG� GH� FRQWUDWRV� GH� HMHFXFLäQ� GH� REUDV� R� SUR\HFWRV� GH� LQYHUVLäQ� FX\R�
SHUÞRGR�GH�HMHFXFLäQ��HQ�DPERV�FDVRV��UHTXLHUD�XQ�SOD]R�VXSHULRU�D���DâRV�HQWUH�OD�IHFKD�GH�
HQFDUJR�R�LQLFLR�GH�OD�LQYHUVLäQ�\�OD�IHFKD�GH�VX�SXHVWD�D�GLVSRVLFLäQ�R�HQ�IXQFLRQDPLHQWR��D�
ODV�TXH�KD\D�UHVXOWDGR�GH�DSOLFDFLäQ�OD�GLVSRVLFLäQ�DGLFLRQDO�XQGÚFLPD�GHO�WH[WR�UHIXQGLGR�GH�
OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� VHJëQ� UHGDFFLäQ� GDGD� SRU� HO� 5HDO� 'HFUHWR�OH\�
��������\�SRU�HO�5HDO�'HFUHWR�OH\���������
F��/D�GHGXFFLäQ�GH�OD�GLIHUHQFLD�D�TXH�VH�UHILHUH�OD�'LVSRVLFLäQ�WUDQVLWRULD�GHFLPRFXDUWD�

GH�HVWD�/H\��HVWÒ�VXMHWD�DO�OÞPLWH�GH�OD�FHQWÚVLPD�SDUWH�GH�VX�LPSRUWH�
G��/DV�GHGXFFLRQHV�FRUUHVSRQGLHQWHV�DO� IRQGR�GH�FRPHUFLR�D�TXH�VH� UHILHUH�HO�DUWÞFXOR�

�����GH�HVWD�/H\�\�D�OD�GLIHUHQFLD�SUHYLVWD�HQ�OD�'LVSRVLFLäQ�WUDQVLWRULD�YLJÚVLPD�VÚSWLPD�GH�
HVWD�/H\�HVWÒQ�VXMHWDV�DO�OÞPLWH�DQXDO�PÒ[LPR�GH�OD�FHQWÚVLPD�SDUWH�GH�VX�LPSRUWH�
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/R�GLVSXHVWR�HQ�HVWD� OHWUD�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�D� ORV�FRQWULEX\HQWHV�GHO� ,PSXHVWR�
VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� TXH� FXPSODQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
H��/D�GHGXFFLäQ�FRUUHVSRQGLHQWH�DO�LQPRYLOL]DGR�LQWDQJLEOH�GH�YLGD�ëWLO�LQGHILQLGD�TXH�QR�

WHQJD� OD�FRQVLGHUDFLäQ�GH� IRQGR�GH�FRPHUFLR�D�TXH�VH� UHILHUH�HO�DUWÞFXOR������GH�HVWD�/H\�
HVWÒ�VXMHWD�DO�OÞPLWH�DQXDO�PÒ[LPR�GH�OD�FLQFXHQWDYD�SDUWH�GH�VX�LPSRUWH�
/R�GLVSXHVWR�HQ�HVWD� OHWUD�QR�UHVXOWDUÒ�GH�DSOLFDFLäQ�D� ORV�FRQWULEX\HQWHV�GHO� ,PSXHVWR�

VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� TXH� FXPSODQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�
DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
I�� (Q� ORV� FRQWUDWRV� GH� DUUHQGDPLHQWR� ILQDQFLHUR� YLJHQWHV� FX\RV� SHUÞRGRV� DQXDOHV� GH�

GXUDFLäQ�VH�LQLFLHQ�GHQWUR�GHO�DâR�������HO�UHTXLVLWR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�
���� GH� HVWD� /H\� QR� VHUÒ� H[LJLGR� DO� LPSRUWH� GH� OD� SDUWH� GH� ODV� FXRWDV� GH� DUUHQGDPLHQWR�
FRUUHVSRQGLHQWH�D�OD�UHFXSHUDFLäQ�GHO�FRVWH�GHO�ELHQ�
(O�LPSRUWH�DQXDO�GH�OD�SDUWH�GH�HVDV�FXRWDV�HQ�HVH�SHUÞRGR�QR�SRGUÒ�H[FHGHU�GHO����SRU�

FLHQWR� GHO� FRVWH� GHO� ELHQ�� FDVR� GH� ELHQHV� PXHEOHV�� R� GHO� ��� SRU� FLHQWR� GH� GLFKR� FRVWH��
WUDWÒQGRVH�GH�ELHQHV�LQPXHEOHV�R�HVWDEOHFLPLHQWRV�LQGXVWULDOHV�
J��1R� UHVXOWDUÒ�GH�DSOLFDFLäQ�HO� OÞPLWH�D�TXH�VH� UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�

HVWD�/H\�

1R�REVWDQWH�� OD� FRPSHQVDFLäQ� GH� EDVHV� LPSRQLEOHV� QHJDWLYDV� GH� HMHUFLFLRV� DQWHULRUHV��
SDUD�ORV�FRQWULEX\HQWHV�FX\R�YROXPHQ�GH�RSHUDFLRQHV��FDOFXODGR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�
HO�DUWÞFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�HO�9DORU�$âDGLGR��
KD\D�VXSHUDGR�OD�FDQWLGDG�GH��������������HXURV�GXUDQWH�ORV����PHVHV�DQWHULRUHV�D�OD�IHFKD�
HQ�TXH�VH�LQLFLHQ�ORV�SHUÞRGRV�LPSRVLWLYRV�GHQWUR�GHO�DâR�������WHQGUÒ�ORV�VLJXLHQWHV�OÞPLWHV�

ಥ�/D�FRPSHQVDFLäQ�GH�EDVHV� LPSRQLEOHV�QHJDWLYDV�HVWÒ� OLPLWDGD�DO����SRU�FLHQWR�GH� OD�
EDVH� LPSRQLEOH� SUHYLD� D� OD� DSOLFDFLäQ� GH� OD� UHVHUYD� GH� FDSLWDOL]DFLäQ� HVWDEOHFLGD� HQ� HO�
DUWÞFXOR����GH�HVWD�/H\�\�D�GLFKD�FRPSHQVDFLäQ��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�QHWR�
GH�OD�FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�GH����PLOORQHV�GH�HXURV�SHUR�LQIHULRU�D����PLOORQHV�GH�
HXURV�
ಥ�/D�FRPSHQVDFLäQ�GH�EDVHV� LPSRQLEOHV�QHJDWLYDV�HVWÒ� OLPLWDGD�DO����SRU�FLHQWR�GH� OD�

EDVH� LPSRQLEOH� SUHYLD� D� OD� DSOLFDFLäQ� GH� OD� UHVHUYD� GH� FDSLWDOL]DFLäQ� HVWDEOHFLGD� HQ� HO�
DUWÞFXOR����GH�HVWD�/H\�\�D�GLFKD�FRPSHQVDFLäQ��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�QHWR�
GH�OD�FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�GH����PLOORQHV�GH�HXURV�

/D� OLPLWDFLäQ� D� OD� FRPSHQVDFLäQ� GH� EDVHV� LPSRQLEOHV� QHJDWLYDV� QR� UHVXOWDUÒ� GH�
DSOLFDFLäQ�HQ�HO�LPSRUWH�GH�ODV�UHQWDV�FRUUHVSRQGLHQWHV�D�TXLWDV�\�HVSHUDV�FRQVHFXHQFLD�GH�
XQ�DFXHUGR�FRQ�ORV�DFUHHGRUHV�QR�YLQFXODGRV�FRQ�HO�FRQWULEX\HQWH�
K��/DV�GRWDFLRQHV�SRU�GHWHULRUR�GH�ORV�FUÚGLWRV�X�RWURV�DFWLYRV�GHULYDGRV�GH�ODV�SRVLEOHV�

LQVROYHQFLDV� GH� GHXGRUHV� DVÞ� FRPR� ORV� FRUUHVSRQGLHQWHV� D� GRWDFLRQHV� R� DSRUWDFLRQHV� D�
VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�\��HQ�VX�FDVR��SUHMXELODFLäQ��D�TXH�VH�UHILHUH�HO�DSDUWDGR����GHO�
DUWÞFXOR����GH�HVWD�/H\�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�FRQ�HO�OÞPLWH�GH�OD�EDVH�LPSRQLEOH�
SRVLWLYD�SUHYLD�D�VX�LQWHJUDFLäQ�\�D�OD�FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV�
1R� REVWDQWH�� GLFKD� LQWHJUDFLäQ� HVWDUÒ� VRPHWLGD� D� ORV� OÞPLWHV� VHâDODGRV� HQ� OD� OHWUD� J��

DQWHULRU��FXDQGR�VH�GHQ�ODV�FLUFXQVWDQFLDV�DOOÞ�HVWDEOHFLGDV��'LFKRV�OÞPLWHV�VH�DSOLFDUÒQ�VREUH�
OD� EDVH� LPSRQLEOH� SRVLWLYD� SUHYLD� D� OD� LQWHJUDFLäQ� GH� ODV� UHIHULGDV� GRWDFLRQHV� \� D� OD�
FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV�
L��(O�WLSR�JHQHUDO�GH�JUDYDPHQ�HVWDEOHFLGR�HQ�HO�SULPHU�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR�

���GH�HVWD�/H\�VHUÒ�GHO����SRU�FLHQWR�

1R�REVWDQWH��WULEXWDUÒQ�DO�WLSR�GHO����SRU�FLHQWR�

��«�/DV�PXWXDV�GH�VHJXURV�JHQHUDOHV��ODV�PXWXDOLGDGHV�GH�SUHYLVLäQ�VRFLDO�\�ODV�0XWXDV�
&RODERUDGRUDV� GH� OD� 6HJXULGDG� 6RFLDO� TXH� FXPSODQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� VX�
QRUPDWLYD�UHJXODGRUD�
��«�/DV�VRFLHGDGHV�GH�JDUDQWÞD�UHFÞSURFD�\�ODV�VRFLHGDGHV�GH�UHDILDQ]DPLHQWR�UHJXODGDV�

HQ�OD�/H\���������GH����GH�PDU]R��VREUH�HO�5ÚJLPHQ�-XUÞGLFR�GH�ODV�6RFLHGDGHV�GH�*DUDQWÞD�
5HFÞSURFD��LQVFULWDV�HQ�HO�UHJLVWUR�HVSHFLDO�GHO�%DQFR�GH�(VSDâD�
��«�/DV�VRFLHGDGHV�FRRSHUDWLYDV�GH�FUÚGLWR�\�FDMDV�UXUDOHV��H[FHSWR�SRU�OR�TXH�VH�UHILHUH�

D�ORV�UHVXOWDGRV�H[WUDFRRSHUDWLYRV��TXH�WULEXWDUÒQ�DO�WLSR�GHO����SRU�FLHQWR�
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��«� /RV� FROHJLRV�SURIHVLRQDOHV�� ODV�DVRFLDFLRQHV�HPSUHVDULDOHV�� ODV� FÒPDUDV�RILFLDOHV� \�
ORV�VLQGLFDWRV�GH�WUDEDMDGRUHV�
��«� /DV� HQWLGDGHV� VLQ� ILQHV� OXFUDWLYRV� D� ODV� TXH� QR� VHD� GH� DSOLFDFLäQ� HO� UÚJLPHQ� ILVFDO�

HVWDEOHFLGR�HQ� OD�/H\����������GH����GH�GLFLHPEUH��GH� UÚJLPHQ� ILVFDO�GH� ODV�HQWLGDGHV�VLQ�
ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR�
��«�/RV�IRQGRV�GH�SURPRFLäQ�GH�HPSOHR�FRQVWLWXLGRV�DO�DPSDUR�GHO�DUWÞFXOR����GH�OD�/H\�

���������GH����GH�MXOLR��VREUH�UHFRQYHUVLäQ�\�UHLQGXVWULDOL]DFLäQ�
��«�/DV�XQLRQHV��IHGHUDFLRQHV�\�FRQIHGHUDFLRQHV�GH�FRRSHUDWLYDV�
��«�/D�(QWLGDG�GH�'HUHFKR�SëEOLFR�3XHUWRV�GHO�(VWDGR�\�ODV�$XWRULGDGHV�3RUWXDULDV�
/DV� HQWLGDGHV� TXH� VH� GHGLTXHQ� D� OD� H[SORUDFLäQ�� LQYHVWLJDFLäQ� \� H[SORWDFLäQ� GH�

\DFLPLHQWRV�\�DOPDFHQDPLHQWRV�VXEWHUUÒQHRV�GH�KLGURFDUEXURV�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�
HQ� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� VHFWRU� GH� KLGURFDUEXURV�� WULEXWDUÒQ� DO� WLSR� GH�
JUDYDPHQ�GHO����SRU�FLHQWR�
��«�/DV�FRPXQLGDGHV�WLWXODUHV�GH�PRQWHV�YHFLQDOHV�HQ�PDQR�FRPëQ�

M��/DV�HQWLGDGHV�TXH�FXPSODQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�����GH�HVWD�/H\�
WULEXWDUÒQ� FRQ� DUUHJOR� D� OD� VLJXLHQWH� HVFDOD�� H[FHSWR� VL� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO�
DUWÞFXOR����GH�HVWD�/H\�GHEDQ�WULEXWDU�D�XQ�WLSR�GLIHUHQWH�GHO�JHQHUDO�

��«�3RU� OD�SDUWH�GH�EDVH� LPSRQLEOH�FRPSUHQGLGD�HQWUH���\���������HXURV��DO� WLSR�GHO����
SRU�FLHQWR�
��«�3RU�OD�SDUWH�GH�EDVH�LPSRQLEOH�UHVWDQWH��DO�WLSR�GHO����SRU�FLHQWR�

&XDQGR� HO� SHUÞRGR� LPSRVLWLYR� WHQJD� XQD� GXUDFLäQ� LQIHULRU� DO� DâR�� OD� SDUWH� GH� OD� EDVH�
LPSRQLEOH�TXH�WULEXWDUÒ�DO�WLSR�GHO����SRU�FLHQWR�VHUÒ�OD�UHVXOWDQWH�GH�DSOLFDU�D���������HXURV�
OD�SURSRUFLäQ�HQ�OD�TXH�VH�KDOOHQ�HO�QëPHUR�GH�GÞDV�GHO�SHUÞRGR�LPSRVLWLYR�HQWUH�����GÞDV��R�
OD�EDVH�LPSRQLEOH�GHO�SHUÞRGR�LPSRVLWLYR�FXDQGR�HVWD�IXHUD�LQIHULRU�
N�� /DV� HQWLGDGHV� FX\R� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� KDELGD� HQ� ORV� SHUÞRGRV�

LPSRVLWLYRV� LQLFLDGRV�HQ������VHD� LQIHULRU�D���PLOORQHV�GH�HXURV�\� OD�SODQWLOOD�PHGLD�HQ� ORV�
PLVPRV�VHD�LQIHULRU�D����HPSOHDGRV��WULEXWDUÒQ�DO�WLSR�GH�JUDYDPHQ�GHO����SRU�FLHQWR�
&XDQGR�HO� SHUÞRGR� LPSRVLWLYR� WHQJD�XQD�GXUDFLäQ� LQIHULRU� DO� DâR�� HO� LPSRUWH�QHWR�GH� OD�

FLIUD�GH�QHJRFLRV�VH�HOHYDUÒ�DO�DâR�
$�ORV�HIHFWRV�GH�OD�DSOLFDFLäQ�GHO�WLSR�GH�JUDYDPHQ�SUHYLVWR�HQ�HVWD�OHWUD��GHEHUÒ�WHQHUVH�

HQ�FXHQWD�TXH�

��«� /D� DSOLFDFLäQ� GHO� WLSR� GH� JUDYDPHQ�SUHYLVWR� HQ� HVWD� OHWUD� HVWÒ� FRQGLFLRQDGD� D� TXH�
GXUDQWH� ORV� ��� PHVHV� VLJXLHQWHV� DO� LQLFLR� GH� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� FRPLHQFHQ� HQ�
������ OD� SODQWLOOD�PHGLD�GH� OD� HQWLGDG�QR� VHD� LQIHULRU� D� OD� XQLGDG� \�� DGHPÒV�� WDPSRFR� VHD�
LQIHULRU�D�OD�SODQWLOOD�PHGLD�GH�ORV����PHVHV�DQWHULRUHV�DO�LQLFLR�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�
TXH�FRPLHQFH�D�SDUWLU�GH���GH�HQHUR�GH������
&XDQGR� OD� HQWLGDG� VH� KD\D� FRQVWLWXLGR� GHQWUR� GH� HVH� SOD]R� DQWHULRU� GH� ���PHVHV�� VH�

WRPDUÒ�OD�SODQWLOOD�PHGLD�TXH�UHVXOWH�GH�HVH�SHUÞRGR�
3DUD�HO�FÒOFXOR�GH� OD�SODQWLOOD�PHGLD�GH� OD�HQWLGDG�VH�WRPDUÒQ� ODV�SHUVRQDV�HPSOHDGDV��

HQ�ORV�WÚUPLQRV�TXH�GLVSRQJD�OD�OHJLVODFLäQ�ODERUDO��WHQLHQGR�HQ�FXHQWD�OD�MRUQDGD�FRQWUDWDGD�
HQ�UHODFLäQ�FRQ�OD�MRUQDGD�FRPSOHWD�
6H� FRPSXWDUÒ� TXH� OD� SODQWLOOD� PHGLD� GH� ORV� ��� PHVHV� DQWHULRUHV� DO� LQLFLR� GHO� SULPHU�

SHUÞRGR�LPSRVLWLYR�TXH�FRPLHQFH�D�SDUWLU�GH���GH�HQHUR�GH������HV�FHUR�FXDQGR�OD�HQWLGDG�
VH�KD\D�FRQVWLWXLGR�D�SDUWLU�GH�HVD�IHFKD�
��«� $� HIHFWRV� GH� GHWHUPLQDU� HO� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV�� VH� WHQGUÒ� HQ�

FRQVLGHUDFLäQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR�����GH�HVWD�/H\�
&XDQGR� OD� HQWLGDG� VHD� GH� QXHYD� FUHDFLäQ� R� HO� SHUÞRGR� LPSRVLWLYR� WHQJD� XQD� GXUDFLäQ�

LQIHULRU�DO�DâR��R�ELHQ�OD�DFWLYLGDG�VH�KXELHUD�GHVDUUROODGR�GXUDQWH�XQ�SOD]R�WDPELÚQ�LQIHULRU��
HO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VH�HOHYDUÒ�DO�DâR�
��«�&XDQGR�OD�HQWLGDG�VH�KXELHVH�FRQVWLWXLGR�GHQWUR�GHO�DâR������\�OD�SODQWLOOD�PHGLD�HQ�

ORV����PHVHV�VLJXLHQWHV�DO�LQLFLR�GHO�SULPHU�SHUÞRGR�LPSRVLWLYR�VHD�VXSHULRU�D�FHUR�H�LQIHULRU�D�
OD�XQLGDG��HO�WLSR�GH�JUDYDPHQ�SUHYLVWR�HQ�HVWD�OHWUD�VH�DSOLFDUÒ�HQ�HO�SHUÞRGR�LPSRVLWLYR�GH�
FRQVWLWXFLäQ�GH�OD�HQWLGDG�D�FRQGLFLäQ�GH�TXH�HQ�ORV����PHVHV�SRVWHULRUHV�D�OD�FRQFOXVLäQ�GH�
HVH�SHUÞRGR�LPSRVLWLYR�OD�SODQWLOOD�PHGLD�QR�VHD�LQIHULRU�D�OD�XQLGDG�
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��«� &XDQGR� VH� LQFXPSODQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HVWD� OHWUD�� HO� FRQWULEX\HQWH�
GHEHUÒ�UHJXODUL]DU�VX�VLWXDFLäQ�WULEXWDULD�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�������GH�
HVWD�/H\�

O�� (Q� OD� GHWHUPLQDFLäQ� GH� ORV� SDJRV� IUDFFLRQDGRV� TXH� VH� UHDOLFHQ� HQ� OD� PRGDOLGDG�
SUHYLVWD�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��VH�LQWHJUDUÒ�HQ�OD�EDVH�LPSRQLEOH�GHO�
SHUÞRGR� UHVSHFWR�GHO�FXDO�VH�FDOFXOD�HO� FRUUHVSRQGLHQWH�SDJR� IUDFFLRQDGR��HO����SRU�FLHQWR�
GHO� LPSRUWH�GH� ORV�GLYLGHQGRV�\� ODV� UHQWDV�GHYHQJDGDV�HQ�HO�PLVPR��TXH�VH�FRUUHVSRQGDQ�
FRQ�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�R�HQ� ORV� IRQGRV�SURSLRV�GH�HQWLGDGHV�QR�UHVLGHQWHV��D� ORV�
TXH� UHVXOWH� GH� DSOLFDFLäQ� HO� DUWÞFXOR� ��� GH� HVWD� /H\�� $VLPLVPR�� VH� LQWHJUDUÒ� HQ� HO�
FRUUHVSRQGLHQWH� SDJR� IUDFFLRQDGR�� HO� ���� SRU� FLHQWR� GHO� LPSRUWH� GH� ORV� GLYLGHQGRV� \� ODV�
UHQWDV�GHYHQJDGDV�HQ�HO�PLVPR��TXH�VH�FRUUHVSRQGDQ�FRQ�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�R�HQ�
ORV�IRQGRV�SURSLRV�GH�HQWLGDGHV�UHVLGHQWHV��D�ORV�TXH�UHVXOWH�GH�DSOLFDFLäQ�HO�UHIHULGR�DUWÞFXOR�
���
P��/D�FDQWLGDG�D� LQJUHVDU�FRUUHVSRQGLHQWH�D� ORV�SDJRV� IUDFFLRQDGRV�HVWDEOHFLGRV�HQ�HO�

DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��SDUD�DTXHOORV�FRQWULEX\HQWHV�TXH�HVWÚQ�REOLJDGRV�D�
DSOLFDU� HVWD� PRGDOLGDG� \� FX\R� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� HQ� ORV� ��� PHVHV�
DQWHULRUHV�D� OD�IHFKD�HQ�TXH�VH�LQLFLHQ� ORV�SHUÞRGRV�LPSRVLWLYRV�GHQWUR�GHO�DâR������VHD�DO�
PHQRV�YHLQWH�PLOORQHV�GH�HXURV��QR�SRGUÒ�VHU� LQIHULRU��HQ�QLQJëQ�FDVR��DO����SRU�FLHQWR�GHO�
UHVXOWDGR� SRVLWLYR� GH� OD� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV� GHO� HMHUFLFLR� GH� ORV� ��� �� X� ���
SULPHURV� PHVHV� GH� FDGD� DâR� QDWXUDO� R�� SDUD� FRQWULEX\HQWHV� FX\R� SHUÞRGR� LPSRVLWLYR� QR�
FRLQFLGD�FRQ�HO�DâR�QDWXUDO��GHO�HMHUFLFLR� WUDQVFXUULGR�GHVGH�HO� LQLFLR�GHO�SHUÞRGR� LPSRVLWLYR�
KDVWD�HO�GÞD�DQWHULRU�DO�LQLFLR�GH�FDGD�SHUÞRGR�GH�LQJUHVR�GHO�SDJR�IUDFFLRQDGR��GHWHUPLQDGR�
GH�DFXHUGR�FRQ�HO�&äGLJR�GH�&RPHUFLR�\�GHPÒV�QRUPDWLYD�FRQWDEOH�GH�GHVDUUROOR��PLQRUDGR�
H[FOXVLYDPHQWH�HQ� ORV�SDJRV� IUDFFLRQDGRV� UHDOL]DGRV�FRQ�DQWHULRULGDG��FRUUHVSRQGLHQWHV�DO�
PLVPR� SHUÞRGR� LPSRVLWLYR��4XHGDUÒ� H[FOXLGR� GHO� UHVXOWDGR� SRVLWLYR� UHIHULGR�� HO� LPSRUWH� GHO�
PLVPR� TXH� VH� FRUUHVSRQGD� FRQ� UHQWDV� GHULYDGDV� GH� RSHUDFLRQHV� GH� TXLWD� R� HVSHUD�
FRQVHFXHQFLD� GH� XQ� DFXHUGR� GH� DFUHHGRUHV� GHO� FRQWULEX\HQWH�� LQFOX\ÚQGRVH� HQ� GLFKR�
UHVXOWDGR� DTXHOOD� SDUWH� GH� VX� LPSRUWH� TXH� VH� LQWHJUH� HQ� OD� EDVH� LPSRQLEOH� GHO� SHUÞRGR�
LPSRVLWLYR�
1R�REVWDQWH��HO�SRUFHQWDMH�HVWDEOHFLGR�HQ�HO�SÒUUDIR�DQWHULRU�VHUÒ�GHO���SRU�FLHQWR�SDUD�

DTXHOODV�HQWLGDGHV�DOOÞ�UHIHULGDV��HQ�ODV�TXH�DO�PHQRV�HO����SRU�FLHQWR�GH�ORV�LQJUHVRV�GH�ORV�
�����X����SULPHURV�PHVHV�GH�FDGD�DâR�QDWXUDO�R��SDUD�FRQWULEX\HQWHV�FX\R�SHUÞRGR�LPSRVLWLYR�
QR�FRLQFLGD�FRQ�HO�DâR�QDWXUDO��GHO�HMHUFLFLR�WUDQVFXUULGR�GHVGH�HO�LQLFLR�GHO�SHUÞRGR�LPSRVLWLYR�
KDVWD�HO�GÞD�DQWHULRU�DO�LQLFLR�GH�FDGD�SHUÞRGR�GH�LQJUHVR�GHO�SDJR�IUDFFLRQDGR��FRUUHVSRQGDQ�
D�UHQWDV�D�ODV�TXH�UHVXOWH�GH�DSOLFDFLäQ�ODV�H[HQFLRQHV�SUHYLVWDV�HQ�ORV�DUWÞFXORV����R����GH�
HVWD�/H\�
(Q�HO�FDVR�GH�HQWLGDGHV�SDUFLDOPHQWH�H[HQWDV�D�ODV�TXH�UHVXOWH�GH�DSOLFDFLäQ�HO�UÚJLPHQ�

ILVFDO� HVSHFLDO� HVWDEOHFLGR� HQ� HO� &DSÞWXOR� ;,9� GHO� 7ÞWXOR� 9,,� GH� HVWD� /H\�� VH� WRPDUÒ� FRPR�
UHVXOWDGR� SRVLWLYR� HO� FRUUHVSRQGLHQWH� H[FOXVLYDPHQWH� D� UHQWDV� QR� H[HQWDV�� (Q� HO� FDVR� GH�
HQWLGDGHV�D�ODV�TXH�UHVXOWH�GH�DSOLFDFLäQ�OD�ERQLILFDFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�HVWD�
/H\�� VH� WRPDUÒ� FRPR� UHVXOWDGR� SRVLWLYR� HO� FRUUHVSRQGLHQWH� H[FOXVLYDPHQWH� D� UHQWDV� QR�
ERQLILFDGDV�
/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�QR� UHVXOWDUÒ�GH�DSOLFDFLäQ�D� ODV�HQWLGDGHV�D� ODV�TXH�VH�

UHILHUHQ�ORV�DSDUWDGRV������\���GHO�DUWÞFXOR����GH�HVWD�/H\�QL�D�ODV�UHIHULGDV�HQ�OD�/H\����������
GH����GH�RFWXEUH��SRU�OD�TXH�VH�UHJXODQ�ODV�6RFLHGDGHV�$QäQLPDV�&RWL]DGDV�GH�,QYHUVLäQ�HQ�
HO�0HUFDGR�,QPRELOLDULR�
Q��(O�SRUFHQWDMH�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�VHUÒ�

��«� 7UDWÒQGRVH� GH� FRQWULEX\HQWHV� FX\R� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� QR� KD\D�
VXSHUDGR�OD�FDQWLGDG�GH���PLOORQHV�GH�HXURV�GXUDQWH�ORV����PHVHV�DQWHULRUHV�D�OD�IHFKD�HQ�
TXH�VH� LQLFLHQ� ORV�SHUÞRGRV� LPSRVLWLYRV�GHQWUR�GHO�DâR�������HO� UHVXOWDGR�GH�PXOWLSOLFDU�SRU�
FLQFR�VÚSWLPRV�HO�WLSR�GH�JUDYDPHQ�UHGRQGHDGR�SRU�GHIHFWR�
��«� 7UDWÒQGRVH� GH� FRQWULEX\HQWHV� FX\R� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� KD\D�

VXSHUDGR�OD�FDQWLGDG�GH���PLOORQHV�GH�HXURV�GXUDQWH�ORV����PHVHV�DQWHULRUHV�D�OD�IHFKD�HQ�
TXH�VH�LQLFLHQ�ORV�SHUÞRGRV�LPSRVLWLYRV�GHQWUR�GHO�DâR������
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ಥ� (O� UHVXOWDGR� GH� PXOWLSOLFDU� SRU� FLQFR� VÚSWLPRV� HO� WLSR� GH� JUDYDPHQ� UHGRQGHDGR� SRU�
GHIHFWR��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VHD�LQIHULRU�D����
PLOORQHV�GH�HXURV�
ಥ�(O�UHVXOWDGR�GH�PXOWLSOLFDU�SRU�TXLQFH�YHLQWHDYRV�HO�WLSR�GH�JUDYDPHQ�UHGRQGHDGR�SRU�

H[FHVR��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV����
PLOORQHV�GH�HXURV�SHUR�LQIHULRU�D����PLOORQHV�GH�HXURV�
ಥ�(O� UHVXOWDGR�GH�PXOWLSOLFDU�SRU�GLHFLVLHWH�YHLQWHDYRV�HO� WLSR�GH�JUDYDPHQ� UHGRQGHDGR�

SRU�H[FHVR��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�
���PLOORQHV�GH�HXURV�SHUR�LQIHULRU�D����PLOORQHV�GH�HXURV�
ಥ�(O�UHVXOWDGR�GH�PXOWLSOLFDU�SRU�GLHFLQXHYH�YHLQWHDYRV�HO�WLSR�GH�JUDYDPHQ�UHGRQGHDGR�

SRU�H[FHVR��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�
���PLOORQHV�GH�HXURV�

â��(O�SRUFHQWDMH�GH�UHWHQFLäQ�R�LQJUHVR�D�FXHQWD�D�TXH�VH�UHILHUH�OD�OHWUD�D��GHO�DSDUWDGR���
GHO�DUWÞFXOR�����GH�HVWD�/H\�VH�HOHYD�DO����SRU�FLHQWR�

(O� UÚJLPHQ� ILVFDO� HVWDEOHFLGR� HQ� ORV� DUWÞFXORV� ����� \� ����� GH� HVWD� /H\� QR� UHVXOWDUÒ� GH�
DSOLFDFLäQ� D� ORV� DFWLYRV� LQWDQJLEOHV�� LQFOXLGR� HO� IRQGR� GH� FRPHUFLR�� DGTXLULGRV� HQ� SHUÞRGRV�
LPSRVLWLYRV� LQLFLDGRV�FRQ�DQWHULRULGDG�D���GH�HQHUR�GH�������D�HQWLGDGHV�TXH�IRUPHQ�SDUWH�
FRQ� OD� DGTXLUHQWH� GHO� PLVPR� JUXSR� GH� VRFLHGDGHV� VHJëQ� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� HO�
DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��FRQ�LQGHSHQGHQFLD�GH�OD�UHVLGHQFLD�\�GH�OD�REOLJDFLäQ�GH�
IRUPXODU�FXHQWDV�DQXDOHV�FRQVROLGDGDV�

&RQ� HIHFWRV� SDUD� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� HQ� HO� DâR� ������ ORV� OÞPLWHV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR����GHO�DUWÞFXOR�����HQ�HO�SULPHU�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR�
����HQ�OD�OHWUD�H��GHO�DSDUWDGR���GHO�DUWÞFXOR����\�HQ�ODV�OHWUDV�G��\�H��GHO�DUWÞFXOR�����GH�HVWD�
/H\�VHUÒQ�GHO����SRU�FLHQWR��HQ� ORV� WÚUPLQRV�HVWDEOHFLGRV�� UHVSHFWLYDPHQWH��HQ� ORV�FLWDGRV�
SUHFHSWRV�

��� /RV� FRQWULEX\HQWHV� TXH� WULEXWHQ� DO� WLSR� GH� JUDYDPHQ� SUHYLVWR� HQ� HO� DSDUWDGR� �� GHO�
DUWÞFXOR����GH�HVWD�/H\�\�OHV�KD\D�UHVXOWDGR�GH�DSOLFDFLäQ�OD�OLPLWDFLäQ�D�ODV�DPRUWL]DFLRQHV�
HVWDEOHFLGD�HQ�HO�DUWÞFXOR���GH� OD�/H\����������GH����GH�GLFLHPEUH��SRU� OD�TXH�VH�DGRSWDQ�
GLYHUVDV�PHGLGDV�WULEXWDULDV�GLULJLGDV�D�OD�FRQVROLGDFLäQ�GH�ODV�ILQDQ]DV�SëEOLFDV�\�DO�LPSXOVR�
GH� OD�DFWLYLGDG�HFRQäPLFD�� WHQGUÒQ�GHUHFKR�D�XQD�GHGXFFLäQ�HQ� OD�FXRWD� ÞQWHJUD�GHO���SRU�
FLHQWR�GH�ODV�FDQWLGDGHV�TXH�LQWHJUHQ�HQ�OD�EDVH�LPSRQLEOH�GHO�SHUÞRGR�LPSRVLWLYR�GH�DFXHUGR�
FRQ�HO�SÒUUDIR� WHUFHUR�GHO�FLWDGR�DUWÞFXOR��GHULYDGDV�GH� ODV�DPRUWL]DFLRQHV�QR�GHGXFLGDV�HQ�
ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�KD\DQ�LQLFLDGR�HQ������\������
(VWD�GHGXFFLäQ�VHUÒ�GHO���SRU�FLHQWR�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�HQ������
��� /RV� FRQWULEX\HQWHV� TXH� WULEXWHQ� DO� WLSR� GH� JUDYDPHQ� SUHYLVWR� HQ� HO� DSDUWDGR� �� GHO�

DUWÞFXOR����GH�HVWD�/H\�TXH�VH�KXELHUDQ�DFRJLGR�D�OD�DFWXDOL]DFLäQ�GH�EDODQFHV�SUHYLVWD�HQ�HO�
DUWÞFXOR���GH�OD�/H\����������WHQGUÒQ�GHUHFKR�D�XQD�GHGXFFLäQ�HQ�OD�FXRWD�ÞQWHJUD�GHO���SRU�
FLHQWR�GH�ODV�FDQWLGDGHV�TXH�LQWHJUHQ�HQ�OD�EDVH�LPSRQLEOH�GHO�SHUÞRGR�LPSRVLWLYR�GHULYDGDV�
GH� OD� DPRUWL]DFLäQ� FRUUHVSRQGLHQWH� DO� LQFUHPHQWR� QHWR� GH� YDORU� UHVXOWDQWH� GH� DTXHOOD�
DFWXDOL]DFLäQ�
(VWD�GHGXFFLäQ�VHUÒ�GHO���SRU�FLHQWR�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�HQ������
���/DV�GHGXFFLRQHV�SUHYLVWDV�HQ�OD�SUHVHQWH�GLVSRVLFLäQ�VH�DSOLFDUÒQ�FRQ�SRVWHULRULGDG�D�

ODV�GHPÒV�GHGXFFLRQHV�\�ERQLILFDFLRQHV�TXH�UHVXOWHQ�GH�DSOLFDFLäQ�SRU�HVWH�,PSXHVWR�

/DV� FDQWLGDGHV� QR� GHGXFLGDV� SRU� LQVXILFLHQFLD� GH� FXRWD� ÞQWHJUD� SRGUÒQ� GHGXFLUVH� HQ�
SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV�
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���$�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\�TXHGDUÒQ�GHURJDGDV�WRGDV�ODV�GLVSRVLFLRQHV�TXH�VH�
RSRQJDQ� D� OR� HVWDEOHFLGR� HQ� OD� PLVPD�� \� HQ� SDUWLFXODU�� HO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�
PDU]R�
(Q�FRQFUHWR��TXHGDQ�GHURJDGDV�

D��(O�DSDUWDGR���GH� OD�'LVSRVLFLäQ�DGLFLRQDO�GHFLPRFWDYD�GH� OD�/H\����������GH����GH�
GLFLHPEUH��GH�PHGLGDV�ILVFDOHV��DGPLQLVWUDWLYDV�\�GH�RUGHQ�VRFLDO�HQ�OR�TXH�VH�UHILHUH�D�HVWH�
,PSXHVWR�
E��/RV�DSDUWDGRV������������\���GHO�DUWÞFXOR���GHO�5HDO�'HFUHWR�OH\����������GH���MXOLR��GH�

äUJDQRV�GH�JRELHUQR�\�RWURV�DVSHFWRV�GHO�UÚJLPHQ�MXUÞGLFR�GH�ODV�&DMDV�GH�$KRUURV�

���1R�REVWDQWH��FRQVHUYDUÒQ�VX�YLJHQFLD�HQ�OR�TXH�VH�UHILHUH�D�HVWH�,PSXHVWR�

D�� /DV� GLVSRVLFLRQHV� OHJDOHV� UHODWLYDV� DO� UÚJLPHQ� WULEXWDULR� GH� ORV� RUJDQLVPRV�
LQWHUQDFLRQDOHV�GH�ORV�TXH�(VSDâD�IRUPD�SDUWH�
E��/D�/H\����������GH����GH�GLFLHPEUH��VREUH�5ÚJLPHQ�)LVFDO�GH�ODV�&RRSHUDWLYDV�
F�� (O� DUWÞFXOR� ���� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� VREUH� PHGLGDV� XUJHQWHV� SDUD� OD�

SURJUHVLYD�DGDSWDFLäQ�GHO�VHFWRU�SHWUROHUR�DO�PDUFR�FRPXQLWDULR�
G�� (O� DUWÞFXOR� ��� GHO� 5HDO�'HFUHWR�OH\� �������� GH� ��� GH� IHEUHUR�� GH�PHGLGDV� XUJHQWHV�

VREUH�PDWHULDV�SUHVXSXHVWDULDV��WULEXWDULDV��ILQDQFLHUDV�\�GH�HPSOHR�
H�� /RV� DUWÞFXORV� ��� \� ��� GH� OD� /H\� ��������� GH� �� GH� MXQLR�� VREUH�PRGLILFDFLäQ� GH� ORV�

DVSHFWRV� ILVFDOHV� GHO� 5ÚJLPHQ� (FRQäPLFR� )LVFDO� GH�&DQDULDV�� \� OD� /H\� ��������� GH� �� GH�
MXOLR��GH�PRGLILFDFLäQ�GHO�5ÚJLPHQ�(FRQäPLFR�\�)LVFDO�GH�&DQDULDV�
I�� (O� 5HDO� 'HFUHWR�OH\� �������� GH� ��� GH� MXQLR�� VREUH� OLEHUWDG� GH� DPRUWL]DFLäQ� SDUD� ODV�

LQYHUVLRQHV�JHQHUDGRUDV�GH�HPSOHR�
J�� (O� 5HDO� 'HFUHWR�OH\� �������� GH� ��� GH� IHEUHUR�� VREUH� OLEHUWDG� GH� DPRUWL]DFLäQ� SDUD�

LQYHUVLRQHV�FUHDGRUDV�GH�HPSOHR�
K��(O�DUWÞFXOR���GHO�5HDO�'HFUHWR�OH\���������GH���GH� MXQLR��VREUH�PHGLGDV�XUJHQWHV�GH�

FDUÒFWHU�ILVFDO�\�GH�IRPHQWR�\�OLEHUDOL]DFLäQ�GH�OD�DFWLYLGDG�HFRQäPLFD�
L��/D�'LVSRVLFLäQ�DGLFLRQDO�RFWDYD�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�RUGHQDFLäQ�

GHO�6LVWHPD�(OÚFWULFR�1DFLRQDO��\�OD�/H\����������GH����GH�QRYLHPEUH��GHO�6HFWRU�(OÚFWULFR�
M��(O� DUWÞFXOR���� \� OD�'LVSRVLFLäQ�DGLFLRQDO� ëQLFD�GH� OD�/H\���������GH����GH�HQHUR�� GH�

FUHDFLäQ�GH�GHWHUPLQDGDV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR��DVÞ�FRPR� OD�'LVSRVLFLäQ�DGLFLRQDO�
WHUFHUD� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� �� GH� VHSWLHPEUH�� SRU� HO� TXH� VH� PRGLILFD� OD�
/H\���������GH�FUHDFLäQ�GH�GHWHUPLQDGDV�HQWLGDGHV�GH�GHUHFKR�SëEOLFR�
N��/D�'LVSRVLFLäQ�DGLFLRQDO�YLJÚVLPD�TXLQWD�GH� OD�/H\����������GH����GH�GLFLHPEUH��GH�

0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO�
O��/D�/H\����������GH���GH�RFWXEUH��GHO�VHFWRU�GH�KLGURFDUEXURV�
P�� (O� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 0HGLGDV� )LVFDOHV��

$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO�
Q��/D�'LVSRVLFLäQ�DGLFLRQDO�VÚSWLPD�GH�OD�/H\����������GH����GH�MXOLR��GH�&RRSHUDWLYDV�
â��(O�5HDO�'HFUHWR�����������GH���GH� MXOLR��SRU�HO�TXH�VH�GHFODUDQ� ODV�PDWHULDV�SULPDV�

PLQHUDOHV�\�DFWLYLGDGHV�FRQ�HOODV�UHODFLRQDGDV��FDOLILFDGDV�FRPR�SULRULWDULDV�D�HIHFWRV�GH� OR�
SUHYLVWR�HQ�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
R��(O�7H[WR�5HIXQGLGR�GH� OD�/H\�GH�5HJXODFLäQ�GH� ORV�3ODQHV�\�)RQGRV�GH�3HQVLRQHV�

DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH�
S�� /D� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� UÚJLPHQ� ILVFDO� GH� ODV� HQWLGDGHV� VLQ� ILQHV�

OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR�
T�� (O� DUWÞFXOR� ��� GHO� (VWDWXWR� /HJDO� GHO� &RQVRUFLR� GH� &RPSHQVDFLäQ� GH� 6HJXURV�

DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH�
U��/D�'LVSRVLFLäQ�DGLFLRQDO�VHJXQGD�\�OD�'LVSRVLFLäQ�DGLFLRQDO�WHUFHUD�GH�OD�/H\����������

GH����GH�QRYLHPEUH��GH�UHIRUPDV�HQ�PDWHULD�WULEXWDULD�SDUD�HO�LPSXOVR�D�OD�SURGXFWLYLGDG�
V��/D�/H\�2UJÒQLFD���������GH���GH�MXOLR��VREUH�ILQDQFLDFLäQ�GH�ORV�SDUWLGRV�SROÞWLFRV�
W��/D�/H\����������GH����GH�GLFLHPEUH��GHO�&LQH�
X��/D�/H\����������GH����GH�RFWXEUH��SRU� OD�TXH�VH� UHJXODQ� ODV�6RFLHGDGHV�$QäQLPDV�

&RWL]DGDV�GH�,QYHUVLäQ�HQ�HO�0HUFDGR�,QPRELOLDULR�
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Y�� /D� 'LVSRVLFLäQ� DGLFLRQDO� VH[WD� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH� 6RFLHGDGHV� GH�
&DSLWDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�MXOLR�
Z��(O� DUWÞFXOR����GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GH�3XHUWRV�GHO�(VWDGR�\�GH� OD�0DULQD�

0HUFDQWH��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�VHSWLHPEUH�
[��(O�DUWÞFXOR���\�OD�'LVSRVLFLäQ�WUDQVLWRULD�VHJXQGD�GH�OD�/H\���������GH����GH�RFWXEUH��

VREUH�VDQHDPLHQWR�\�YHQWD�GH�ORV�DFWLYRV�LQPRELOLDULRV�GHO�VHFWRU�ILQDQFLHUR�
\��/D�'LVSRVLFLäQ�DGLFLRQDO�GHFLPRVÚSWLPD�\�'LVSRVLFLäQ�DGLFLRQDO�YLJÚVLPD�SULPHUD�GH�OD�

/H\���������GH����GH�QRYLHPEUH��GH�UHHVWUXFWXUDFLäQ�\�UHVROXFLäQ�GH�HQWLGDGHV�GH�FUÚGLWR�
]�� /RV� DUWÞFXORV� �� \� �� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� SRU� OD� TXH� VH� DGRSWDQ�

GLYHUVDV�PHGLGDV�WULEXWDULDV�GLULJLGDV�D�OD�FRQVROLGDFLäQ�GH�ODV�ILQDQ]DV�SëEOLFDV�\�DO�LPSXOVR�
GH�OD�DFWLYLGDG�HFRQäPLFD�
DD�� (O� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� FDMDV� GH� DKRUURV� \�

IXQGDFLRQHV�EDQFDULDV�

��� (O� 5HJODPHQWR� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR������������GH����GH�MXOLR��FRQWLQXDUÒ�YLJHQWH��HQ�WDQWR�QR�VH�RSRQJD�D�OR�SUHYLVWR�HQ�
HVWD� /H\�� KDVWD� OD� HQWUDGD� HQ� YLJRU� GH� OD� QRUPD� UHJODPHQWDULD� TXH� SXHGD� GLFWDUVH� HQ�
GHVDUUROOR�GH�HVWD�/H\�
���/D�GHURJDFLäQ�GH� ODV�GLVSRVLFLRQHV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���QR�SHUMXGLFDUÒ� ORV�

GHUHFKRV� GH� OD� +DFLHQGD� 3ëEOLFD� UHVSHFWR� D� ODV� REOLJDFLRQHV� GHYHQJDGDV� GXUDQWH� VX�
YLJHQFLD�

���/DV�FRRSHUDWLYDV�WULEXWDUÒQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�
GLFLHPEUH��VREUH�5ÚJLPHQ�)LVFDO�GH�ODV�&RRSHUDWLYDV�
��� /RV� JUXSRV� GH� VRFLHGDGHV� FRRSHUDWLYDV� SRGUÒQ� WULEXWDU� HQ� UÚJLPHQ� GH� GHFODUDFLäQ�

FRQVROLGDGD�GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR������������GH���GH�QRYLHPEUH��
SRU� HO� TXH� VH� GLFWDQ� ODV� QRUPDV� SDUD� OD� DGDSWDFLäQ� GH� ODV� GLVSRVLFLRQHV� TXH� UHJXODQ� OD�
WULEXWDFLäQ�VREUH�HO�EHQHILFLR�FRQVROLGDGR�D�ORV�JUXSRV�GH�VRFLHGDGHV�FRRSHUDWLYDV�

/DV� HQWLGDGHV� TXH� UHëQDQ� ODV� FDUDFWHUÞVWLFDV� \� FXPSODQ� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� HO�
7ÞWXOR�,,�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�ILQHV�
OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR��WHQGUÒQ�HO�UÚJLPHQ�ILVFDO�TXH�HQ�HOOD�VH�
HVWDEOHFH�

/DV�HQWLGDGHV�TXH�UHëQDQ�ODV�FDUDFWHUÞVWLFDV�\�FXPSODQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�OD�/H\�
���������GH����GH�RFWXEUH��SRU� OD�TXH�VH� UHJXODQ� ODV�6RFLHGDGHV�$QäQLPDV�&RWL]DGDV�GH�
,QYHUVLäQ�HQ�HO�0HUFDGR�,QPRELOLDULR��WHQGUÒQ�HO�UÚJLPHQ�ILVFDO�TXH�HQ�HOOD�VH�HVWDEOHFH�

3ULPHUR��&RQ�HIHFWRV�SDUD� ORV�SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�
������ VH� LQWURGXFHQ� ODV� VLJXLHQWHV�PRGLILFDFLRQHV�HQ� OD� /H\���������� GH����GH�GLFLHPEUH��
VREUH�5ÚJLPHQ�)LVFDO�GH�ODV�&RRSHUDWLYDV�

8QR��6H�DâDGH�XQD�'LVSRVLFLäQ�DGLFLRQDO�VÚSWLPD��TXH�TXHGD�UHGDFWDGD�GH�OD�VLJXLHQWH�
IRUPD�

(Q�HO�VXSXHVWR�GH�VRFLHGDGHV�FRRSHUDWLYDV�D� ODV�TXH�UHVXOWH�GH�DSOLFDFLäQ�HVWD�
/H\��VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�
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D��(O� OÞPLWH�D�TXH�VH� UHILHUH�HO�DUWÞFXOR�������GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GHO�
,PSXHVWR�VREUH�6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���
GH�PDU]R��VH�UHIHULUÒ�D�OD�FXRWD�ÞQWHJUD�SRVLWLYD�VLQ�WHQHU�HQ�FXHQWD�VX�LQWHJUDFLäQ�QL�
OD�FRPSHQVDFLäQ�GH�FXRWDV�QHJDWLYDV�
E��/D�DSOLFDFLäQ�GHO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�SRU�DTXHOORV�JUXSRV�ILVFDOHV�

LQWHJUDGRV� SRU� VRFLHGDGHV� FRRSHUDWLYDV� D� ODV� TXH� UHVXOWH� GH� DSOLFDFLäQ� HO� DUWÞFXOR�
������ GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� WHQGUÒQ� ODV�
VLJXLHQWHV�HVSHFLDOLGDGHV�

��«�3DUD�SURFHGHU�D� OD� VXPD�DOJHEUDLFD�GH�FXRWDV� ÞQWHJUDV�GH� ODV�FRRSHUDWLYDV�
TXH� IRUPHQ� SDUWH� GHO� JUXSR� ILVFDO� QR� LQFOXLUÒ� HQ� ODV� EDVHV� LPSRQLEOHV� GH� GLFKDV�
HQWLGDGHV�ODV�GRWDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�������GHO�7H[WR�5HIXQGLGR�GH�OD�
/H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� (VWDV� GRWDFLRQHV� VH� LQFOXLUÒQ� HQ� OD� FXRWD�
ÞQWHJUD�� HQ� IXQFLäQ� GHO� WLSR� GH� JUDYDPHQ� TXH� FRUUHVSRQGD�� FRQ� SRVWHULRULGDG� D� OD�
UHIHULGD�VXPD��\�FRQ�HO�OÞPLWH�GHO����SRU�FLHQWR�GH�OD�FXRWD�SRVLWLYD�GHO�JUXSR�
��«� (Q� HO� VXSXHVWR� GH� TXH� XQD� HQWLGDG� VH� LQFRUSRUH� D� XQ� JUXSR� ILVFDO�� ODV�

GRWDFLRQHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ������ GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR�VREUH�6RFLHGDGHV�SHQGLHQWHV�GH�LQWHJUDU�HQ�OD�FXRWD�ÞQWHJUD��VH�LQWHJUDUÒQ�
HQ�OD�FXRWD�ÞQWHJUD�GHO�JUXSR��HQ�IXQFLäQ�GHO�WLSR�GH�JUDYDPHQ�TXH�FRUUHVSRQGD��FRQ�
HO�OÞPLWH�GHO����SRU�FLHQWR�GH�OD�FXRWD�ÞQWHJUD�SRVLWLYD�LQGLYLGXDO�GH�OD�SURSLD�HQWLGDG�
��«�(Q�HO�VXSXHVWR�GH�SÚUGLGD�GHO�UÚJLPHQ�GH�FRQVROLGDFLäQ�ILVFDO�R�H[WLQFLäQ�GHO�

JUXSR�ILVFDO�� ODV�HQWLGDGHV�TXH�LQWHJUHQ�HO�PLVPR�DVXPLUÒQ�ODV�GRWDFLRQHV�D�TXH�VH�
UHILHUH� HO� DUWÞFXOR� ������ GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�
6RFLHGDGHV�� SHQGLHQWHV�GH� LQWHJUDU� HQ� OD� FXRWD�� HQ� OD� SURSRUFLäQ�HQ�TXH�KXELHVHQ�
FRQWULEXLGR�D�VX�IRUPDFLäQ�¬

'RV��6H�DâDGH�XQD�'LVSRVLFLäQ�WUDQVLWRULD�VÚSWLPD��TXH�TXHGD�UHGDFWDGD�GH�OD�VLJXLHQWH�
IRUPD�

(Q� ORV� SHUÞRGRV� LPSRVLWLYRV� LQLFLDGRV� HQWUH� HO� �� GH� HQHUR� GH� ����� \� HO� ��� GH�
GLFLHPEUH� GH� ������ ODV� GRWDFLRQHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ������ GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�6RFLHGDGHV�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�
ORV�QëPHURV���«�\���«�GH�OD�OHWUD�E��GH�OD�GLVSRVLFLäQ�DGLFLRQDO�VÚSWLPD�GH�HVWD�/H\��VH�
LQFOXLUÒQ� HQ� OD� FXRWD� ÞQWHJUD� GHO� JUXSR�� HQ� IXQFLäQ� GHO� WLSR� GH� JUDYDPHQ� TXH�
FRUUHVSRQGD�� FRQ� HO� OÞPLWH� GH� OD� FXRWD� ÞQWHJUD� SRVLWLYD� GHO� JUXSR� R� LQGLYLGXDO��
UHVSHFWLYDPHQWH�
1R� REVWDQWH�� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� HQ� HO� DâR� ������ ODV�

GRWDFLRQHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR� ������ GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR�VREUH�6RFLHGDGHV�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�ORV�QëPHURV���«�\���«�GH�
OD� OHWUD� E�� GH� OD� GLVSRVLFLäQ� DGLFLRQDO� VÚSWLPD� GH� HVWD� /H\� UHDOL]DGDV� SRU�
FRQWULEX\HQWHV�FX\R�YROXPHQ�GH�RSHUDFLRQHV��FDOFXODGR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�
HO�DUWÞFXOR�����GH� OD�/H\����������GH����GH�GLFLHPEUH��GHO� ,PSXHVWR�VREUH�HO�9DORU�
$âDGLGR�� KD\D� VXSHUDGR� OD� FDQWLGDG� GH� ������������� HXURV� GXUDQWH� ORV� ���PHVHV�
DQWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�LQLFLHQ�ORV�SHUÞRGRV�LPSRVLWLYRV�GHQWUR�GHO�DâR�������
WHQGUÒ�ORV�VLJXLHQWHV�OÞPLWHV�

ಥ�/DV�GRWDFLRQHV�HVWDUÒQ�OLPLWDGDV�DO����SRU�FLHQWR�GH�OD�FXRWD�ÞQWHJUD�SUHYLD�D�VX�
LQFRUSRUDFLäQ�\�D�OD�FRPSHQVDFLäQ�GH�FXRWDV�QHJDWLYDV��FXDQGR�HQ�HVRV����PHVHV�HO�
LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� VHD� DO� PHQRV� GH� ���PLOORQHV� GH� HXURV� SHUR�
LQIHULRU�D����PLOORQHV�GH�HXURV�
ಥ�/DV�GRWDFLRQHV�HVWDUÒQ�OLPLWDGDV�DO����SRU�FLHQWR�GH�OD�FXRWD�ÞQWHJUD�SUHYLD�D�VX�

LQFRUSRUDFLäQ�\�D�OD�FRPSHQVDFLäQ�GH�FXRWDV�QHJDWLYDV��FXDQGR�HQ�HVRV����PHVHV�HO�
LPSRUWH�QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�GH����PLOORQHV�GH�HXURV�¬

6HJXQGR��&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�
������VH�DâDGH� OD� OHWUD�F��D� OD�'LVSRVLFLäQ�DGLFLRQDO� VÚSWLPD�GH� OD�/H\����������GH����GH�
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GLFLHPEUH��VREUH�5ÚJLPHQ�)LVFDO�GH�ODV�&RRSHUDWLYDV��TXH�TXHGD�UHGDFWDGD�GH�OD�VLJXLHQWH�
IRUPD�

�F�� /RV� DFWLYRV� SRU� LPSXHVWR� GLIHULGR� D� TXH� VH� UHILHUH� HO� ëOWLPR� SÒUUDIR� GHO�
DSDUWDGR���GH� OD�'LVSRVLFLäQ�DGLFLRQDO�YLJÚVLPD�VHJXQGD�GHO�7H[WR�5HIXQGLGR�GH� OD�
/H\� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV�� GHEHUÒQ� HQWHQGHUVH� UHIHULGRV� D� ORV�
FRUUHVSRQGLHQWHV� DO� GHUHFKR� D� FRPSHQVDU� HQ� HMHUFLFLRV� SRVWHULRUHV� ODV� FXRWDV�
QHJDWLYDV�¬

7HUFHUR��&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�
GH�������VH�LQWURGXFHQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�HQ�OD�/H\����������GH����GH�GLFLHPEUH��
VREUH�5ÚJLPHQ�)LVFDO�GH�ODV�&RRSHUDWLYDV�

8QR��6H�PRGLILFD�HO�DUWÞFXOR�����TXH�TXHGD�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

���6L�OD�VXPD�DOJHEUDLFD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�DQWHULRU�UHVXOWDVH�QHJDWLYD��VX�
LPSRUWH�SRGUÒ�FRPSHQVDUVH�SRU� OD�FRRSHUDWLYD�FRQ� ODV�FXRWDV� ÞQWHJUDV�SRVLWLYDV�GH�
ORV�SHUÞRGRV�LPSRVLWLYRV�VLJXLHQWHV��FRQ�HO�OÞPLWH�GHO����SRU�FLHQWR�GH�OD�FXRWD�ÞQWHJUD�
SUHYLD� D� VX� FRPSHQVDFLäQ�� (Q� WRGR� FDVR�� VHUÒQ� FRPSHQVDEOHV� HQ� HO� SHUÞRGR�
LPSRVLWLYR�FXRWDV�ÞQWHJUDV�SRU�HO�LPSRUWH�TXH�UHVXOWH�GH�PXOWLSOLFDU���PLOOäQ�GH�HXURV�
DO�WLSR�PHGLR�GH�JUDYDPHQ�GH�OD�HQWLGDG�
(O�GHUHFKR�GH�OD�$GPLQLVWUDFLäQ�SDUD�FRPSUREDU�R�LQYHVWLJDU�ODV�FXRWDV�QHJDWLYDV�

SHQGLHQWHV� GH� FRPSHQVDFLäQ� SUHVFULELUÒ� D� ORV� ��� DâRV� D� FRQWDU� GHVGH� HO� GÞD�
VLJXLHQWH�D�DTXHO�HQ�TXH�ILQDOLFH�HO�SOD]R�HVWDEOHFLGR�SDUD�SUHVHQWDU�OD�GHFODUDFLäQ�R�
DXWROLTXLGDFLäQ�FRUUHVSRQGLHQWH�DO�SHUÞRGR�LPSRVLWLYR�HQ�TXH�VH�JHQHUä�HO�GHUHFKR�D�
VX�FRPSHQVDFLäQ�
7UDQVFXUULGR� GLFKR� SOD]R�� HO� FRQWULEX\HQWH� GHEHUÒ� DFUHGLWDU� TXH� ODV� FXRWDV�

QHJDWLYDV�FX\D�FRPSHQVDFLäQ�SUHWHQGD�UHVXOWDQ�SURFHGHQWHV��DVÞ�FRPR�VX�FXDQWÞD��
PHGLDQWH� OD� H[KLELFLäQ� GH� OD� OLTXLGDFLäQ� R� DXWROLTXLGDFLäQ� \� GH� OD� FRQWDELOLGDG�� FRQ�
DFUHGLWDFLäQ�GH�VX�GHSäVLWR�GXUDQWH�HO�FLWDGR�SOD]R�HQ�HO�5HJLVWUR�0HUFDQWLO�
��� (VWH� SURFHGLPLHQWR� VXVWLWX\H� D� OD� FRPSHQVDFLäQ� GH� EDVHV� LPSRQLEOHV�

QHJDWLYDV� SUHYLVWD� HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV� TXH�� HQ� FRQVHFXHQFLD�� QR� VHUÒ� DSOLFDEOH� D� ODV�
FRRSHUDWLYDV�¬

'RV�� 6H� DâDGH� OD� 'LVSRVLFLäQ� WUDQVLWRULD� RFWDYD�� TXH� TXHGD� UHGDFWDGD� GH� OD� VLJXLHQWH�
IRUPD�

(O�OÞPLWH�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\�QR�UHVXOWDUÒ�GH�
DSOLFDFLäQ�HQ�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�HQ�HO�DâR������
1R�REVWDQWH��OD�FRPSHQVDFLäQ�GH�FXRWDV�QHJDWLYDV�GH�HMHUFLFLRV�DQWHULRUHV��SDUD�

ORV�FRQWULEX\HQWHV�FX\R�YROXPHQ�GH�RSHUDFLRQHV��FDOFXODGR�FRQIRUPH�D�OR�GLVSXHVWR�
HQ�HO�DUWÞFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�HO�9DORU�
$âDGLGR�� KD\D� VXSHUDGR� OD� FDQWLGDG� GH� ������������� HXURV� GXUDQWH� ORV� ���PHVHV�
DQWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�LQLFLHQ�ORV�SHUÞRGRV�LPSRVLWLYRV�GHQWUR�GHO�DâR�������
WHQGUÒ�ORV�VLJXLHQWHV�OÞPLWHV�

ಥ�/D�FRPSHQVDFLäQ�GH�FXRWDV�QHJDWLYDV�HVWÒ�OLPLWDGD�DO����SRU�FLHQWR�GH�OD�FXRWD�
ÞQWHJUD�SUHYLD�D�GLFKD�FRPSHQVDFLäQ��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�QHWR�GH�OD�
FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�GH����PLOORQHV�GH�HXURV�SHUR�LQIHULRU�D����PLOORQHV�GH�
HXURV�
ಥ�/D�FRPSHQVDFLäQ�GH�FXRWDV�QHJDWLYDV�HVWÒ�OLPLWDGD�DO����SRU�FLHQWR�GH�OD�FXRWD�

ÞQWHJUD�SUHYLD�D�GLFKD�FRPSHQVDFLäQ��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�QHWR�GH�OD�
FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�GH����PLOORQHV�GH�HXURV�
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/D� OLPLWDFLäQ�D� OD�FRPSHQVDFLäQ�GH�FXRWDV�QHJDWLYDV�QR� UHVXOWDUÒ�GH�DSOLFDFLäQ�
HQ�HO�LPSRUWH�GH�ODV�UHQWDV�FRUUHVSRQGLHQWHV�D�TXLWDV�\�HVSHUDV�FRQVHFXHQFLD�GH�XQ�
DFXHUGR�FRQ�ORV�DFUHHGRUHV�QR�YLQFXODGRV�FRQ�HO�FRQWULEX\HQWH�¬

3ULPHUR�� &RQ� HIHFWRV� GHVGH� HO� �� GH� HQHUR� GH� ������ VH� LQWURGXFHQ� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV�HQ�OD�/H\����������GH����GH�GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�
ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�DO�PHFHQD]JR�

8QR��6H�PRGLILFD�HO�DUWÞFXOR�����TXH�TXHGD�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

��� /RV� FRQWULEX\HQWHV� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV�
WHQGUÒQ�GHUHFKR�D�GHGXFLU�GH�OD�FXRWD�ÞQWHJUD�HO�UHVXOWDGR�GH�DSOLFDU�D�OD�EDVH�GH�OD�
GHGXFFLäQ�FRUUHVSRQGLHQWH�DO�FRQMXQWR�GH�GRQDWLYRV��GRQDFLRQHV�\�DSRUWDFLRQHV�FRQ�
GHUHFKR�D�GHGXFFLäQ��GHWHUPLQDGD�VHJëQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR����GH�HVWD�/H\��
OD�VLJXLHQWH�HVFDOD�

%DVH�GH�GHGXFFLäQ�,PSRUWH�KDVWD 3RUFHQWDMH�GH�GHGXFFLäQ

����HXURV ��

5HVWR�EDVH�GH�GHGXFFLäQ ��

6L� HQ� ORV� GRV� SHUÞRGRV� LPSRVLWLYRV� LQPHGLDWRV� DQWHULRUHV� VH� KXELHUDQ� UHDOL]DGR�
GRQDWLYRV�� GRQDFLRQHV� R� DSRUWDFLRQHV� FRQ� GHUHFKR� D� GHGXFFLäQ� HQ� IDYRU� GH� XQD�
PLVPD� HQWLGDG� SRU� LPSRUWH� LJXDO� R� VXSHULRU�� HQ� FDGD� XQR� GH� HOORV�� DO� GHO� HMHUFLFLR�
DQWHULRU��HO�SRUFHQWDMH�GH�GHGXFFLäQ�DSOLFDEOH�D�OD�EDVH�GH�OD�GHGXFFLäQ�HQ�IDYRU�GH�
HVD�PLVPD�HQWLGDG�TXH�H[FHGD�GH�����HXURV��VHUÒ�HO����SRU�FLHQWR�
��� /D� EDVH� GH� HVWD� GHGXFFLäQ� VH� FRPSXWDUÒ� D� HIHFWRV� GHO� OÞPLWH� SUHYLVWR� HQ� HO�

DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO� ,PSXHVWR�
VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV�\�GH�PRGLILFDFLäQ�SDUFLDO�GH�ODV�OH\HV�GH�ORV�
,PSXHVWRV� VREUH� 6RFLHGDGHV�� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� \� VREUH� HO�
3DWULPRQLR�¬

'RV��6H�DâDGH�XQD�'LVSRVLFLäQ� WUDQVLWRULD�FXDUWD��TXH�TXHGD�UHGDFWDGD�GH� OD�VLJXLHQWH�
IRUPD�

'XUDQWH� HO� SHUÞRGR� LPSRVLWLYR� ����� HO� SRUFHQWDMH� GH� GHGXFFLäQ� SDUD� EDVHV� GH�
GHGXFFLäQ�GH�KDVWD�����HXURV�D�TXH�VH�UHILHUH�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�
/H\��VHUÒ�GHO����SRU�FLHQWR��\�HO�DSOLFDEOH�DO�UHVWR�GH�OD�EDVH�GH�OD�GHGXFFLäQ��HO������
SRU�FLHQWR��&XDQGR� UHVXOWH�GH�DSOLFDFLäQ� OR�GLVSXHVWR�HQ�HO�ëOWLPR�SÒUUDIR�GH�GLFKR�
DSDUWDGR��HO�SRUFHQWDMH�GH�GHGXFFLäQ�D�DSOLFDU�VHUÒ�HO������SRU�FLHQWR�
(Q� ORV� SHUÞRGRV� LPSRVLWLYRV� TXH� VH� LQLFLHQ� HQ� HO� DâR� ������ HO� SRUFHQWDMH� GH�

GHGXFFLäQ�D�TXH�VH�UHILHUH�HO�VHJXQGR�SÒUUDIR�GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�
/H\��VHUÒ�GHO������SRU�FLHQWR�¬

6HJXQGR��&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�
GH� ������ VH� DâDGH� XQ� SÒUUDIR� DO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��GH�UÚJLPHQ�ILVFDO�GH�ODV�HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�\�GH�ORV�LQFHQWLYRV�ILVFDOHV�
DO�PHFHQD]JR��TXH�TXHGD�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

�6L�HQ� ORV�GRV�SHUÞRGRV� LPSRVLWLYRV� LQPHGLDWRV�DQWHULRUHV�VH�KXELHUDQ�UHDOL]DGR�
GRQDWLYRV�� GRQDFLRQHV� R� DSRUWDFLRQHV� FRQ� GHUHFKR� D� GHGXFFLäQ� HQ� IDYRU� GH� XQD�
PLVPD� HQWLGDG� SRU� LPSRUWH� LJXDO� R� VXSHULRU�� HQ� FDGD� XQR� GH� HOORV�� DO� GHO� SHUÞRGR�
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LPSRVLWLYR�DQWHULRU��HO�SRUFHQWDMH�GH�GHGXFFLäQ�DSOLFDEOH�D�OD�EDVH�GH�OD�GHGXFFLäQ�HQ�
IDYRU�GH�HVD�PLVPD�HQWLGDG�VHUÒ�HO����SRU�FLHQWR�¬

3ULPHUR��&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�
GH� ������ VH� PRGLILFD� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ���� TXH� TXHGD� UHGDFWDGR� GH� OD� VLJXLHQWH�
IRUPD�

����(Q�HO�VXSXHVWR�GH�TXH�XQD�&DMD�GH�$KRUURV�R�XQD�IXQGDFLäQ�EDQFDULD�SLHUGD�
OD�FRQGLFLäQ�GH�VRFLHGDG�GRPLQDQWH�GH�XQ�JUXSR� ILVFDO�HQ�XQ�SHUÞRGR� LPSRVLWLYR�� OD�
HQWLGDG�GH�FUÚGLWR�VH�VXEURJDUÒ�HQ�GLFKD�FRQGLFLäQ�GHVGH�HO�LQLFLR�GHO�PLVPR��VLQ�TXH�
VH�SURGX]FDQ�ORV�HIHFWRV�GH�OD�H[WLQFLäQ�GHO�JUXSR�ILVFDO�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����
GH�HVWD�/H\��VDOYR�SDUD�DTXHOODV�HQWLGDGHV�TXH�GHMHQ�GH�IRUPDU�SDUWH�GHO�JUXSR�SRU�
QR�WHQHU�OD�FRQGLFLäQ�GH�GHSHQGLHQWHV�HQ�ORV�WÚUPLQRV�VHâDODGRV�HQ�HO�DSDUWDGR���GH�
HVWH�DUWÞFXOR�¬

6HJXQGR��&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�
GH������� VH� LQWURGXFHQ� ODV� VLJXLHQWHV�PRGLILFDFLRQHV�HQ�HO� 7H[WR�5HIXQGLGR�GH� OD� /H\�GHO�
,PSXHVWR�VREUH�6RFLHGDGHV�

8QR��6H�PRGLILFD� HO� DSDUWDGR� ��� GHO� DUWÞFXOR� ���� TXH� TXHGD� UHGDFWDGR� GH� OD� VLJXLHQWH�
IRUPD�

�����/DV�GRWDFLRQHV�SRU�GHWHULRUR�GH�ORV�FUÚGLWRV�X�RWURV�DFWLYRV�GHULYDGDV�GH�ODV�
SRVLEOHV� LQVROYHQFLDV� GH� ORV� GHXGRUHV� QR� YLQFXODGRV� FRQ� HO� FRQWULEX\HQWH�� QR�
DGHXGDGRV�SRU� HQWLGDGHV�GH�GHUHFKR�SëEOLFR� \� FX\D�GHGXFLELOLGDG�QR� VH� SURGX]FD�
SRU� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� �����D�� GH� HVWD� /H\�� DVÞ� FRPR� ORV�
GHULYDGRV� GH� OD� DSOLFDFLäQ� GH� ORV� DUWÞFXORV� �����E�� \� �����I�� GH� HVWD� /H\��
FRUUHVSRQGLHQWHV�D�GRWDFLRQHV�R�DSRUWDFLRQHV�D�VLVWHPDV�GH�SUHYLVLäQ�VRFLDO�\��HQ�VX�
FDVR��SUHMXELODFLäQ��TXH�KD\DQ�JHQHUDGR�DFWLYRV�SRU�LPSXHVWR�GLIHULGR��VH�LQWHJUDUÒQ�
HQ�OD�EDVH�LPSRQLEOH�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�/H\��FRQ�HO� OÞPLWH�GH�OD�
EDVH� LPSRQLEOH� SRVLWLYD� SUHYLD� D� VX� LQWHJUDFLäQ� \� D� OD� FRPSHQVDFLäQ� GH� EDVHV�
LPSRQLEOHV�QHJDWLYDV�
1R� REVWDQWH�� HQ� HO� FDVR� GH� FRQWULEX\HQWHV� FX\R� YROXPHQ� GH� RSHUDFLRQHV��

FDOFXODGR� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH�� GHO� ,PSXHVWR� VREUH� HO� 9DORU� $âDGLGR�� KD\D� VXSHUDGR� OD� FDQWLGDG�
GH��������������HXURV�GXUDQWH�ORV����PHVHV�DQWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�LQLFLHQ�
ORV�SHUÞRGRV�LPSRVLWLYRV�GHQWUR�GHO�DâR�������OD�LQWHJUDFLäQ�HQ�OD�EDVH�LPSRQLEOH�GH�
ODV�UHIHULGDV�GRWDFLRQHV�HVWDUÒ�VRPHWLGD�D�ORV�VLJXLHQWHV�OÞPLWHV�

ಥ�(O� ��� SRU� FLHQWR� GH� OD� EDVH� LPSRQLEOH� SRVLWLYD� SUHYLD� D� VX� LQWHJUDFLäQ� \� D� OD�
FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�
QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�GH����PLOORQHV�GH�HXURV�SHUR�LQIHULRU�D����
PLOORQHV�GH�HXURV�
ಥ�(O� ��� SRU� FLHQWR� GH� OD� EDVH� LPSRQLEOH� SRVLWLYD� SUHYLD� D� VX� LQWHJUDFLäQ� \� D� OD�

FRPSHQVDFLäQ�GH�EDVHV�LPSRQLEOHV�QHJDWLYDV��FXDQGR�HQ�HVRV����PHVHV�HO�LPSRUWH�
QHWR�GH�OD�FLIUD�GH�QHJRFLRV�VHD�DO�PHQRV�GH����PLOORQHV�GH�HXURV�

/DV� FDQWLGDGHV� QR� LQWHJUDGDV� HQ� XQ� SHUÞRGR� LPSRVLWLYR� VHUÒQ� REMHWR� GH�
LQWHJUDFLäQ� HQ� ORV� SHUÞRGRV� LPSRVLWLYRV� VLJXLHQWHV� FRQ� HO� PLVPR� OÞPLWH�� $� HVWRV�
HIHFWRV�� VH� LQWHJUDUÒQ�� HQ� SULPHU� OXJDU�� ODV� GRWDFLRQHV� FRUUHVSRQGLHQWHV� D� ORV�
SHUÞRGRV�LPSRVLWLYRV�PÒV�DQWLJXRV�¬

'RV�� 6H�PRGLILFDQ� ORV� DSDUWDGRV� �� \� �� GHO� DUWÞFXOR� ���� TXH� TXHGDQ� UHGDFWDGRV� GH� OD�
VLJXLHQWH�IRUPD�

����1R�VH�LQWHJUDUÒQ�HQ�OD�EDVH�LPSRQLEOH�
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D��/RV�JDVWRV�GH�PDQWHQLPLHQWR�GH� OD�REUD�EHQÚILFR�VRFLDO�TXH�VH� UHDOLFHQ�FRQ�
FDUJR� DO� IRQGR� GH� REUD� VRFLDO�� DXQ� FXDQGR� H[FHGLHUDQ� GH� ODV� DVLJQDFLRQHV�
HIHFWXDGDV�� VLQ� SHUMXLFLR� GH� TXH� WHQJDQ� OD� FRQVLGHUDFLäQ� GH� DSOLFDFLäQ� GH� IXWXUDV�
DVLJQDFLRQHV��1R�REVWDQWH��GLFKRV�JDVWRV�VHUÒQ� ILVFDOPHQWH�GHGXFLEOHV�FXDQGR��GH�
FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�FRQWDEOH�TXH�UHVXOWH�DSOLFDEOH��VH�UHJLVWUHQ�FRQ�FDUJR�D�
OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�
E�� /DV� UHQWDV� GHULYDGDV� GH� OD� WUDQVPLVLäQ� GH� LQYHUVLRQHV� DIHFWDV� D� OD� REUD�

EHQÚILFR�VRFLDO�

���/D�GRWDFLäQ�D�OD�REUD�EHQÚILFR�VRFLDO�UHDOL]DGD�SRU� ODV�IXQGDFLRQHV�EDQFDULDV�
R�� HQ� VX� FDVR�� ORV� JDVWRV� GH� PDQWHQLPLHQWR� GH� OD� REUD� EHQÚILFR�VRFLDO� TXH�� GH�
DFXHUGR�FRQ�OD�QRUPDWLYD�FRQWDEOH�TXH�UHVXOWH�DSOLFDEOH��VH�UHJLVWUHQ�FRQ�FDUJR�D�OD�
FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV��SRGUÒQ�UHGXFLU� OD�EDVH� LPSRQLEOH�GH� ODV�HQWLGDGHV�
GH�FUÚGLWR�HQ�ODV�TXH�SDUWLFLSHQ��HQ�OD�SURSRUFLäQ�TXH�ORV�GLYLGHQGRV�SHUFLELGRV�GH�ODV�
FLWDGDV� HQWLGDGHV� UHSUHVHQWHQ� UHVSHFWR� GH� ORV� LQJUHVRV� WRWDOHV� GH� ODV� IXQGDFLRQHV�
EDQFDULDV��KDVWD�HO� OÞPLWH�PÒ[LPR�GH� ORV�FLWDGRV�GLYLGHQGRV��3DUD�HOOR�� OD� IXQGDFLäQ�
EDQFDULD� GHEHUÒ� FRPXQLFDU� D� OD� HQWLGDG� GH� FUÚGLWR� TXH� KXELHUD� VDWLVIHFKR� ORV�
GLYLGHQGRV� HO� LPSRUWH� GH� OD� UHGXFFLäQ� DVÞ� FDOFXODGD� \� OD� QR� DSOLFDFLäQ� GH� GLFKD�
FDQWLGDG�FRPR�SDUWLGD�ILVFDOPHQWH�GHGXFLEOH�HQ�VX�GHFODUDFLäQ�GH�HVWH�,PSXHVWR�
(Q�HO�FDVR�GH�QR�DSOLFDFLäQ�GHO�LPSRUWH�VHâDODGR�D�ORV�ILQHV�GH�VX�REUD�EHQÚILFR�

VRFLDO�� OD� IXQGDFLäQ� EDQFDULD� GHEHUÒ� FRPXQLFDU� HO� LQFXPSOLPLHQWR� GH� OD� UHIHULGD�
ILQDOLGDG� D� OD� HQWLGDG� GH� FUÚGLWR�� DO� REMHWR� GH� TXH� HVWD� UHJXODULFH� ODV� FDQWLGDGHV�
LQGHELGDPHQWH�GHGXFLGDV�HQ� ORV� WÚUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR�������GH�HVWD�
/H\�¬

8QR��&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�������
VH�PRGLILFD�HO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\����������GH����GH�RFWXEUH��SRU�OD�TXH�VH�
UHJXODQ� ODV�6RFLHGDGHV�$QäQLPDV�&RWL]DGDV� GH� ,QYHUVLäQ� HQ� HO�0HUFDGR� ,QPRELOLDULR�� TXH�
TXHGD�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

����(Q�WRGR�FDVR��HVWDUÒQ�VXMHWRV�D�UHWHQFLäQ�ORV�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�
EHQHILFLRV�D�TXH�VH�UHILHUHQ�ODV�OHWUDV�D��\�E��GHO�DSDUWDGR���GHO�DUWÞFXOR�����H[FHSWR�
TXH�VH�WUDWH�GH�HQWLGDGHV�TXH�UHëQDQ�ORV�UHTXLVLWRV�SDUD�OD�DSOLFDFLäQ�GH�HVWD�/H\�
$VLPLVPR�� HVWDUÒQ� VXMHWRV� D� UHWHQFLäQ� ORV� GLYLGHQGRV� R� SDUWLFLSDFLRQHV� HQ�

EHQHILFLRV�D�TXH�VH�UHILHUH�OD� OHWUD�F��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�HVWD�/H\��GH�
DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR�
��������GH���GH�PDU]R��VDOYR�DTXHOORV�D�ORV�TXH�UHVXOWH�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�
HO�DSDUWDGR�DQWHULRU�¬

'RV��&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�LQLFLDGRV�D�SDUWLU�GH���GH�HQHUR�GH�������
VH�PRGLILFDQ�ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����GH�OD�/H\����������GH����GH�RFWXEUH��SRU�OD�
TXH�VH�UHJXODQ�ODV�6RFLHGDGHV�$QäQLPDV�FRWL]DGDV�GH�,QYHUVLäQ�HQ�HO�0HUFDGR�,QPRELOLDULR��
TXH�TXHGDQ�UHGDFWDGRV�GH�OD�VLJXLHQWH�IRUPD�

����/RV�GLYLGHQGRV�GLVWULEXLGRV�FRQ�FDUJR�D�EHQHILFLRV�R�UHVHUYDV�UHVSHFWR�GH�ORV�
TXH�VH�KD\D�DSOLFDGR�HO�UÚJLPHQ�ILVFDO�HVSHFLDO�HVWDEOHFLGR�HQ�HVWD�/H\��UHFLELUÒQ�HO�
VLJXLHQWH�WUDWDPLHQWR�

D��&XDQGR�HO�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GHO� ,PSXHVWR�VREUH�6RFLHGDGHV�R�
GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV�FRQ�HVWDEOHFLPLHQWR�SHUPDQHQWH��QR�
VHUÒ�GH�DSOLFDFLäQ�OD�H[HQFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�OD�/H\����������GH����
GH�QRYLHPEUH��GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
E��&XDQGR�HO�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�

3HUVRQDV�)ÞVLFDV��VH�DSOLFDUÒ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR������D��GH�OD�/H\����������GH�
��� GH� QRYLHPEUH�� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� GH�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD����



PRGLILFDFLäQ�SDUFLDO�GH�ODV�OH\HV�GH�ORV�,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�
GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR�
F��&XDQGR�HO�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�

5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH�� VH� DSOLFDUÒ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR�
�����GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GHO� ,PSXHVWR�VREUH� OD�5HQWD�GH�QR�5HVLGHQWHV��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R�

���/DV� UHQWDV�REWHQLGDV�HQ� OD� WUDQVPLVLäQ�R� UHHPEROVR�GH� OD�SDUWLFLSDFLäQ�HQ�HO�
FDSLWDO� GH� ODV� VRFLHGDGHV� TXH� KD\DQ� RSWDGR� SRU� OD� DSOLFDFLäQ� GH� HVWH� UÚJLPHQ��
UHFLELUÒQ�HO�VLJXLHQWH�WUDWDPLHQWR�

D��&XDQGR�HO� WUDQVPLWHQWH�R�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GHO� ,PSXHVWR�VREUH�
6RFLHGDGHV� R� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� QR� 5HVLGHQWHV� FRQ� HVWDEOHFLPLHQWR�
SHUPDQHQWH��QR�VHUÒ�GH�DSOLFDFLäQ�OD�H[HQFLäQ�HVWDEOHFLGD�HQ�HO�DUWÞFXOR����GH�OD�/H\�
���������GH����GH�QRYLHPEUH��GHO�,PSXHVWR�VREUH�6RFLHGDGHV�
E��&XDQGR�HO�WUDQVPLWHQWH�R�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�

5HQWD�GH�ODV�3HUVRQDV�)ÞVLFDV��OD�JDQDQFLD�R�SÚUGLGD�SDWULPRQLDO�VH�GHWHUPLQDUÒ�GH�
DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�OHWUD�D��GHO�DSDUWDGR���GHO�DUWÞFXOR����GH�OD�/H\����������
GH� ��� GH� QRYLHPEUH�� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )ÞVLFDV� \� GH�
PRGLILFDFLäQ�SDUFLDO�GH�ODV�OH\HV�GH�ORV�,PSXHVWRV�VREUH�6RFLHGDGHV��VREUH�OD�5HQWD�
GH�QR�5HVLGHQWHV�\�VREUH�HO�3DWULPRQLR�
F��&XDQGR�HO�WUDQVPLWHQWH�R�SHUFHSWRU�VHD�XQ�FRQWULEX\HQWH�GHO�,PSXHVWR�VREUH�OD�

5HQWD� GH� QR� 5HVLGHQWHV� VLQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� FX\D� SDUWLFLSDFLäQ� HQ� HO�
FDSLWDO�VRFLDO�GH�OD�HQWLGDG�VHD�LJXDO�R�VXSHULRU�DO���SRU�FLHQWR��QR�VHUÒ�GH�DSOLFDFLäQ�
OD�H[HQFLäQ�HVWDEOHFLGD�HQ�OD�OHWUD�L��GHO�DSDUWDGR���GHO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�
GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�QR�5HVLGHQWHV�¬

&RQ�HIHFWRV�SDUD�ORV�SHUÞRGRV�LPSRVLWLYRV�TXH�VH�LQLFLHQ�D�SDUWLU�GH���GH�HQHUR�GH�������
VH�PRGLILFD�HO�SULPHU�SÒUUDIR�GHO�DSDUWDGR�'RV�GHO�DUWÞFXOR���7HUFHUR�GH�OD�/H\����������GH�
��� GH� RFWXEUH�� SRU� OD� TXH� VH� HVWDEOHFHQ� GHWHUPLQDGDV� PHGLGDV� HQ� PDWHULD� GH� ILVFDOLGDG�
PHGLRDPELHQWDO�\�VH�DGRSWDQ�RWUDV�PHGLGDV� WULEXWDULDV�\� ILQDQFLHUDV��TXH�TXHGD�UHGDFWDGR�
GH�OD�VLJXLHQWH�IRUPD�

�'RV�� /D� FDQWLGDG� D� LQJUHVDU� FRUUHVSRQGLHQWH� D� ORV� SDJRV� IUDFFLRQDGRV�
HVWDEOHFLGRV� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV�� SDUD� DTXHOORV� VXMHWRV� SDVLYRV� TXH� HVWÚQ� REOLJDGRV� D�
DSOLFDU� HVWD� PRGDOLGDG� \� FX\R� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� GHQWUR� GHO�
DâR������R������VHD�DO�PHQRV�YHLQWH�PLOORQHV�GH�HXURV�� QR�SRGUÒ� VHU� LQIHULRU�� HQ�
QLQJëQ� FDVR�� DO� ��� SRU� FLHQWR� GHO� UHVXOWDGR� SRVLWLYR� GH� OD� FXHQWD� GH� SÚUGLGDV� \�
JDQDQFLDV� GHO� HMHUFLFLR� GH� ORV� WUHV�� QXHYH� X� RQFH� SULPHURV� PHVHV� GH� FDGD� DâR�
QDWXUDO� R�� SDUD� VXMHWRV� SDVLYRV� FX\R� SHUÞRGR� LPSRVLWLYR� QR� FRLQFLGD� FRQ� HO� DâR�
QDWXUDO��GHO�HMHUFLFLR� WUDQVFXUULGR�GHVGH�HO� LQLFLR�GHO�SHUÞRGR� LPSRVLWLYR�KDVWD�HO�GÞD�
DQWHULRU�DO� LQLFLR�GH�FDGD�SHUÞRGR�GH� LQJUHVR�GHO�SDJR� IUDFFLRQDGR��GHWHUPLQDGR�GH�
DFXHUGR� FRQ� HO� &äGLJR� GH� &RPHUFLR� \� GHPÒV� QRUPDWLYD� FRQWDEOH� GH� GHVDUUROOR��
PLQRUDGR� H[FOXVLYDPHQWH� HQ� ORV� SDJRV� IUDFFLRQDGRV� UHDOL]DGRV� FRQ� DQWHULRULGDG��
FRUUHVSRQGLHQWHV� DO� PLVPR� SHUÞRGR� LPSRVLWLYR�� 4XHGDUÒ� H[FOXLGR� GHO� UHVXOWDGR�
SRVLWLYR� UHIHULGR�HO� LPSRUWH�GHO�PLVPR�TXH�VH�FRUUHVSRQGD�FRQ� UHQWDV�GHULYDGDV�GH�
RSHUDFLRQHV� GH� TXLWD� R� HVSHUD� FRQVHFXHQFLD� GH� XQ� DFXHUGR� GH� DFUHHGRUHV� GHO�
FRQWULEX\HQWH�� LQFOX\ÚQGRVH�HQ�GLFKR� UHVXOWDGR�DTXHOOD�SDUWH�GH�VX� LPSRUWH�TXH�VH�
LQWHJUH�HQ�OD�EDVH�LPSRQLEOH�GHO�SHUÞRGR�LPSRVLWLYR�¬

���/D�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SRGUÒ�

D��0RGLILFDU�ORV�WLSRV�GH�JUDYDPHQ�
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E��0RGLILFDU�ORV�OÞPLWHV�FXDQWLWDWLYRV��FRHILFLHQWHV�\�SRUFHQWDMHV�ILMRV�
F��0RGLILFDU�ODV�H[HQFLRQHV�
G��,QWURGXFLU�\�PRGLILFDU�ODV�QRUPDV�SUHFLVDV�SDUD�FXPSOLU�ODV�REOLJDFLRQHV�GHULYDGDV�GHO�

7UDWDGR�GH�OD�8QLäQ�(XURSHD�\�GHO�GHUHFKR�TXH�GH�HVWH�VH�GHULYH�
H��0RGLILFDU�ORV�DVSHFWRV�SURFHGLPHQWDOHV�\�GH�JHVWLäQ�GHO�WULEXWR�
I��0RGLILFDU�ORV�SOD]RV�GH�SUHVHQWDFLäQ�GH�GHFODUDFLRQHV�

��� /D� /H\� GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR� HVWDEOHFHUÒ� ORV� LQFHQWLYRV� ILVFDOHV�
SHUWLQHQWHV�HQ�UHODFLäQ�D�HVWH�,PSXHVWR��FXDQGR�DVÞ�IXHUH�FRQYHQLHQWH�SDUD�OD�HMHFXFLäQ�GH�
OD�SROÞWLFD�HFRQäPLFD�

6H� KDELOLWD� DO� *RELHUQR� SDUD� GLFWDU� FXDQWDV� GLVSRVLFLRQHV� VHDQ� QHFHVDULDV� SDUD� HO�
GHVDUUROOR�\�DSOLFDFLäQ�GH�HVWD�/H\�

(VWD� /H\� VH� DSUXHED� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����������� GH� OD�
&RQVWLWXFLäQ�TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�HQ�PDWHULD�GH�+DFLHQGD�JHQHUDO�

/D�SUHVHQWH�/H\�HQWUDUÒ�HQ�YLJRU�HO�GÞD���GH�HQHUR�GH������\�VHUÒ�GH�DSOLFDFLäQ�D� ORV�
SHUÞRGRV� LPSRVLWLYRV�TXH�VH� LQLFLHQ�D�SDUWLU�GH� OD�H[SUHVDGD� IHFKD��VDOYR� ODV�'LVSRVLFLRQHV�
ILQDOHV�FXDUWD�D�VÚSWLPD��TXH�HQWUDUÒQ�HQ�YLJRU�DO�GÞD�VLJXLHQWH�GH�OD�SXEOLFDFLäQ�GH�HVWD�/H\�
HQ�HO��%ROHWÞQ�2ILFLDO�GHO�(VWDGR¬�\�VHUÒQ�GH�DSOLFDFLäQ�HQ�ORV�WÚUPLQRV�HQ�HOODV�HVWDEOHFLGRV�

3RU�WDQWR�
0DQGR�D�WRGRV�ORV�HVSDâROHV��SDUWLFXODUHV�\�DXWRULGDGHV��TXH�JXDUGHQ�\�KDJDQ�JXDUGDU�

HVWD�OH\�

0DGULG�����GH�QRYLHPEUH�GH������

)(/,3(�5�
(O�3UHVLGHQWH�GHO�*RELHUQR�
0$5,$12�5$-2<�%5(<

(VWH�WH[WR�FRQVROLGDGR�QR�WLHQH�YDORU�MXUÞGLFR�
0ÒV�LQIRUPDFLäQ�HQ�LQIR#ERH�HV
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