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35,0(52�� $QWH�OD�6DOD�GH�OR�6RFLDO�GHO�76-�GH�3DtV�9DVFR�VH�KD�SUHVHQWDGR�GHPDQGD
SRU�GRQ��'DYLG�3HQD�'tD]�\�GRxD�$LQKL]H�0XQLR]JXUHQ�,EDUJXUHQ�HQ�OD�UHSUHVHQWDFLyQ�GH
OD�&RQIHGHUDFLyQ�VLQGLFDO�(/$�\�GHO�VLQGLFDWR�/$%��UHVSHFWLYDPHQWH��HO�GtD�����������HQ
OD�TXH�WUDV�H[SRQHU�ORV�KHFKRV�TXH�HVWLPDURQ�FRQYHQLHQWHV�\�H[SUHVDU�OD�IXQGDPHQWDFLyQ
TXH�VHxDODEDQ��VH�LQVWDED�VROLFLWXG�GH�PHGLGD�FDXWHODUtVLPD�LQDXGLWD�SDUWH�\�GHPDQGD�GH
7XWHOD�GH�'HUHFKRV�)XQGDPHQWDOHV��UHODWLYRV�D�ORV�GHUHFKRV�D�OD�VDOXG��YLGD�H�LQWHJULGDG
ItVLFD�� FRQWUD� HO� *RELHUQR� 9DVFR�'HSDUWDPHQWR� GH� 'HVDUUROOR� (FRQyPLFD� H
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,QIUDHVWUXFWXUDV��GHELHQGR�VHU�FLWDGR�HO�0LQLVWHULR�)LVFDO��UHVSHFWR�D�OD�1RWD�LQWHUSUHWDWLYD
HPLWLGD�SRU�HVWH�'HSDUWDPHQWR�HO����GH�PDU]R�GH������

6(*81'2�� (Q�HO�DQWHULRU�HVFULWR�VH�VROLFLWDED�HQ�VX�6XSOLFR�TXH��SULPHUR��VH�GHFODUDVHQ
YXOQHUDGRV� SRU� HO� LQGLFDGR�'HSDUWDPHQWR� GH�'HVDUUROOR�(FRQyPLFD� ,QIUDHVWUXFWXUDV� GHO
*RELHUQR�D� OD�6DOXG�� ORV�GHUHFKRV�D� OD�9LGD�H� ,QWHJULGDG�)tVLFD�� UHVSHFWR�D� ODV�SHUVRQDV
WUDEDMDGRUDV� GHO� VHFWRU� LQGXVWULDO� GH� OD� &RPXQLGDG� $XWyQRPD� 9DVFD� DO� DPSDUR� GH� OR
GLVSXHVWR�SRU�ORV�DUWV�����������\������\���GH�OD�&RQVWLWXFLyQ�(VSDxROD��HQ�FRQH[LyQ�D�ORV
DUWV�� ����� G��� \� ��� GHO� (7�� VHJXQGR�� VH� SURFHGLHVH� D� DQXODU� OD� QRWD� LQWHUSUHWDWLYD� GHO
'HSDUWDPHQWR�LQGLFDGR��SRU�VHU�QXOD�GH�SOHQR�GHUHFKR��\�VXEVLGLDULDPHQWH�HO�DSDUWDGR�TXH
LQGLFDEDQ��UHODWLYR�D�OD�DFWLYLGDG�PtQLPD��WHUFHUR��VH�FRQGHQDVH�DO�VHxDODGR�'HSDUWDPHQWR
D�SXEOLFDU�XQD�QRWD�DFODUDWRULD�HQ�ORV�WpUPLQRV�GHO�FRQWHQLGR�GH�OD�VHQWHQFLD�TXH�VH�GLFWDVH
FRPR�FRQVHFXHQFLD�GH�OD�GHPDQGD��\��FXDUWR��VH�SDUDOL]DVH�GH�PDQHUD�FDXWHODU�HQ�HO�SOD]R
GH����KRUDV�OD�1RWD�DFODUDWRULD�GH�IHFKD����GH�PDU]R�GH������

7(5&(52�� (Q� HO� HVFULWR� GH� GHPDQGD� VH� VROLFLWDED� VH� GLHVH� FXUVR� D� OD� PHGLGD
FDXWHODUtVLPD�LQDXGLWD�SDUWH��SRU�HO�ULHVJR�TXH��LQGLFDED��HUD�HYLGHQWH�TXH�VXSRQH�FDGD�GtD
VLQ�OD�DGRSFLyQ�GH�GLFKD�PHGLGD�

&8$572�� 5HFLELGD�OD�DQWHULRU�GHPDQGD�HO�VHLV�GH�DEULO�GH������VH�UHJLVWUy�HQ�HO�PLVPR
GtD�FRQ�HO�Q����������\� IXH�GHVLJQDGR�0DJLVWUDGR�3RQHQWH�HO� ,OPR��6U��0DJLVWUDGR�GRQ
)ORUHQWLQR�(JXDUDV�0HQGLUL�

6H� KD� SURFHGLGR� D� OD� GHOLEHUDFLyQ� GH� OD� PHGLGD� FDXWHODUtVLPD� LQDXGLWD� SDUWH� LQVWDGD�
UHDOL]iQGRVH�GLFKD�GHOLEHUDFLyQ�GH�IRUPD�QR�SUHVHQFLDO�SRU�PHGLR�WpFQLFR�WHOHPiWLFR��HQ
FXPSOLPLHQWR�GH�ODV�PHGLGDV�DGRSWDGDV�HQ�HO�5HDO�'HFUHWR���������GH����GH�PDU]R�\�HO
5HDO� 'HFUHWR� /H\� ������ GH� ��� GH� 0DU]R�� DVt� FRPR� HQ� ODV� LQVWUXFFLRQHV� GHO� &RQVHMR
*HQHUDO�GHO�3RGHU�-XGLFLDO�UHODWLYDV�D�OD�SUHVWDFLyQ�GHO�6HUYLFLR�3~EOLFR�-XGLFLDO��GH����GH
PDU]R�GH������

(Q� DWHQFLyQ� D� OR� DQWHULRUPHQWH� LQGLFDGR� OD� SUHVHQWH� UHVROXFLyQ� KD� VLGR� GHOLEHUDGD
DWHQGLHQGR� D� OD� UHFRPHQGDFLyQ� GH� TXH� VLHPSUH� TXH� VHD� SRVLEOH� VH� UHFRPLHQGD� OD
XWLOL]DFLyQ� GH� VLVWHPDV� WHOHPiWLFRV� R� GH� DQiORJD� QDWXUDOH]D� SDUD� OD� SUiFWLFD� GH� ODV
DFWXDFLRQHV�SURFHVDOHV��

6H�KDQ�REVHUYDGR�ODV�SUHVFULSFLRQHV�OHJDOHV�

5$=21$0,(1726�-85Ë',&26

35,0(52�� (Q�HO�SXQWR�FXDWUR�GHO�VXSOLFR�GH�OD�GHPDQGD�SUHVHQWDGD�SRU�ORV�6LQGLFDWRV
(/$�\�/$%�VH�LQVWD�D�TXH�GH�PRGR�FDXWHODU�\�HQ�HO�SOD]R�GH����KRUDV�VH�SDUDOLFH�OD�QRWD
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DFODUDWRULD� GHO� 'HSDUWDPHQWR� GH� 'HVDUUROOR� (FRQyPLFR� ,QIUDHVWUXFWXUDV� GHO� *RELHUQR
9DVFR�GH����GH�PDU]R�GH�������

6H� IXQGDPHQWD� OD� SHWLFLyQ� GH� HVWD� PHGLGD� HQ� OD� DSUHFLDFLyQ� GH� XQ� SHOLJUR� GH� PRUD
SURFHVDO�\�HQ�OD�DSDULHQFLD�GH�EXHQ�GHUHFKR��DO�HQWHQGHUVH�TXH�OD�1RWD�TXH�VH�FXHVWLRQD�
�1RWD� DFODUDWRULD� GHO� 'HSDUWDPHQWR� GH� 'HVDUUROOR� (FRQyPLFR� H� ,QIUDHVWUXFWXUDV� GHO
*RELHUQR�9DVFR���HQ�FXDQWR�TXH��HVWDEOHFH�TXH�ORV�FRQFHSWRV�GH�OD�DFWLYLGDG�SURGXFWLYD
VXILFLHQWH�\�HO�LQWHUpV�ySWLPR�GHEHQ�VHU�LQWHUSUHWDGRV�HQ�SDUiPHWURV�GH�FRQWLQXLGDG�GH�OD
DFWLYLGDG� HPSUHVDULDO�� FRQ� HO� ILQ� GH� TXH� VH� SXHGD� UHDQXGDU� OD� DFWLYLGDG� LQGXVWULDO�� HVWi
UHDOL]DQGR�XQD�H[WHQVLyQ�LQDGHFXDGD�GH�OD�QRWD�LQWHUSUHWDWLYD�H[SHGLGD�SRU�HO�0LQLVWHULR
GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�GHO�*RELHUQR�(VWDWDO��HQ�DSOLFDFLyQ�GHO�DUW����GHO�5HDO
'HFUHWR�/H\�������GH����GH�PDU]R��

(Q� GHILQLWLYD�� OR� TXH� FRQVLGHUD� OD� SDUWH� DFWRUD� HV� TXH� DO� DPSOLDUVH�� D� VX� HQWHQGHU�� ORV
GHVSOD]DPLHQWRV� GH� GHWHUPLQDGRV� FROHFWLYRV� GHVGH� ORV� GRPLFLOLRV� KDVWD� ORV� SXHVWRV� GH
WUDEDMR�SRU�HVWDU�DXWRUL]DGD�OD�DFWLYLGDG�HPSUHVDULDO�UHVSHFWR�D�HOORV��VH�OHV�LQFOX\H�HQ�XQD
VLWXDFLyQ� GH� SHOLJUR� TXH� YXOQHUD� ORV� GHUHFKRV� IXQGDPHQWDOHV� D� OD� LQWHJULGDG� ItVLFD� \� OD
YLGD��LQWURGXFLpQGROHV�HQ�XQD�VLWXDFLyQ�GH�ULHVJR�SDUD�OD�VHJXULGDG�\�VDOXG�GHO�WUDEDMDGRU
IUHQWH�DO�&RYLG�����

3DVDUHPRV� D� GDU� UHVSXHVWD� D� OD� SHWLFLyQ� GH� ODV� PHGLGDV� FDXWHODUHV� VHJ~Q� HO� PLVPR
SURFHGLPLHQWR� TXH� KD� LQVWUXPHQWDOL]DGR� OD� SDUWH�� HV� GHFLU� VLQ� DXGLHQFLD� GH� QLQJ~Q� RWUR
VXMHWR�

6(*81'2���/DV�PHGLGDV�FDXWHODUHV�VH�HQFXDGUDQ�GHQWUR�GHO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO
HIHFWLYD��H[�DUW�����&(��\�DVt�OR�KD�GHFODUDGR�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�VHQWHQFLD�GH
���GH�MXOLR�GHO�����Q�������TXH�LQGLFD�HO�GHPDQGDQWH��

/D�ILQDOLGDG�GH�HVWDV�PHGLGDV�HV�TXH�ODV�GHFODUDFLRQHV�MXGLFLDOHV�GH�ORV�GHUHFKRV�QR�VHDQ
PHUDV�HQXQFLDFLRQHV�R�DVHUWRV��VLQR�TXH�VH�HQFXDGUHQ�GHQWUR�GH�OD�UHDOLGDG�\�HIHFWLYLGDG
GHO�GHUHFKR��

(O�GHPDQGDQWH� LQVWD� ODV�PHGLGDV� LQDXGLWD�SDUWH��DFHSWDQGR� OD� UHPLVLyQ�GHO�DUW������Q����
/5-6�D�ORV�DUWV������\�VLJXLHQWHV�GH�OD�/(&��\�HQ�FRQFUHWR�DO�DUW������GH�HVWD�~OWLPD�/H\
TXH�VHxDOD�TXH�SXHGHQ�VROLFLWDUVH�PHGLGDV�FXDQGR�FRQFXUUDQ�UD]RQHV�GH�XUJHQFLD�TXH�SRU
FRQFHGHU� DXGLHQFLD� D� OD� SDUWH� SXHGDQ� FRPSURPHWHU� HO� EXHQ� ILQ� GH� GLFKD� PHGLGD�
$PSDUiQGRQRV�HQ�HVWH�FULWHULR�HV�SRU�OR�TXH�GLFWDPRV�HO�SUHVHQWH�DXWR�VLQ�UHDOL]DU�QLQJ~Q
WUiPLWH�SUHYLR�FRPR�SRVWHULRUPHQWH�YDPRV�D�LQGLFDU�

7(5&(52�� (V�XQ�SUHVXSXHVWR�GH� WRGD�DFWXDFLyQ� MXULVGLFFLRQDO� OD�GHWHUPLQDFLyQ�GH� OD
FRPSHWHQFLD� SRU� UD]yQ� GHO� REMHWR� R�PDWHULD�� \� HO� DOFDQFH� GH� OD� MXULVGLFFLyQ�PLVPD�� /D
FRPSHWHQFLD� HV� HO� FRQMXQWR� GH� DVXQWRV� TXH� VH� DWULEX\H� D� XQ� yUJDQR� MXULVGLFFLRQDO� FRQ
SUHIHUHQFLD� DO� UHVWR�� \� OD� MXULVGLFFLyQ� OD� SRWHVWDG� FRQIHULGD� D� ORV� yUJDQRV� MXGLFLDOHV� FRQ
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FDUiFWHU� H[FOXVLYR� SDUD� UHVROYHU� FRQIOLFWRV�� 6HJ~Q� OD� QDWXUDOH]D� \� OD� FXDQWtD� GH� OD
SUHWHQVLyQ� OD� FRPSHWHQFLD� REMHWLYD� HV� OD� TXH� GHWHUPLQD� HO� DOFDQFH� GH� OD� SRVLELOLGDG� GHO
FRQRFLPLHQWR�GH�GHWHUPLQDGDV�PDWHULDV��

(Q� OD� DQWHULRU� WHVLWXUD� HV� DSUHFLDEOH� GH� RILFLR� OD� FRPSHWHQFLD�� SRU� VHU� XQD� FXHVWLyQ� TXH
DIHFWD� DO� RUGHQ� S~EOLFR� \� D� OD� PLVPD� IDFXOWDG� UHVROXWRULD� GHO� yUJDQR� MXGLFLDO� �676
����������� UHFXUVR���������'HVGH�HVWD�SHUVSHFWLYD�HV�H[DPLQDEOH�GH�RILFLR�SRU�SDUWH�GH
HVWH�yUJDQR�MXULVGLFFLRQDO�VX�FRPSHWHQFLD�SDUD�UHVROYHU�OD�SUHVHQWH�FXHVWLyQ�GH�DFXHUGR�D
ORV�SDUiPHWURV�GHO�DUW����/23-��

7UDWiQGRVH�GH�XQD�PHGLGD� FDXWHODUtVLPD�� WDO� \� FRPR�HVSHFtILFD� \� GHQRPLQD� OD� SDUWH�� VH
RPLWH�FXDOTXLHU�DXGLHQFLD�SUHYLD�D�RWURV�VXMHWRV�SURFHVDOHV�

5HVSHFWR�D�HVWDV�PHGLGDV�VH�DEUHQ�OD�SRVLELOLGDG�GH�ODV�VLJXLHQWHV�RSFLRQHV�

3ULPHUD�� HO� DUW�� ���� /(&� HVWDEOHFH� TXH� SDUD� HO� FDVR� GH� TXH� VH� DSUHFLDVH� OD� IDOWD� GH
MXULVGLFFLyQ� R� FRPSHWHQFLD� REMHWLYD� VH� GHEH� GH� GDU� WUiPLWH� GH� DXGLHQFLD� DO� 0LQLVWHULR
)LVFDO�\�DO�VROLFLWDQWH�GH�ODV�PHGLGDV�

<��VHJXQGD��TXH�FRQIRUPH�DO�DUW������/5-6��SiUUDIR�����FXDQGR�HO�SURFHVR�YHUVD�VREUH�OD
LPSXJQDFLyQ� GH� DFWRV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� PDWHULD� /DERUDO� \� GH
6HJXULGDG�6RFLDO��ODV�PHGLGDV�FDXWHODUHV�GHEHQ�DGRSWDUVH�GH�FRQIRUPLGDG�D�ORV�DUWV������D
����GH� OD�/H\�GH� OD� -XULVGLFFLyQ�GH� OD�/H\�&RQWHQFLRVR�$GPLQLVWUDWLYD�� \� TXH� HVWD�/H\
HVWDEOHFH�TXH� VH�SXHGHQ�DFRUGDU�PHGLGDV�GH�HVSHFLDO�XUJHQFLD� VLQ� DXGLHQFLD�GH� OD�SDUWH
SRU� OD�YtD�GHO�DUW�������VLHQGR�HO�FDXFH�RUGLQDULR�HO�GHO�DUW������GH�HVWD�PLVPD�/H\��TXH
FRQVLVWH�HQ�XQD�DXGLHQFLD�GXUDQWH����GtDV�D�ODV�SDUWHV��\�XQD�UHVROXFLyQ�HQ�ORV�FLQFR�GtDV
VLJXLHQWHV��

6H� GHVFDUWD� TXH� VHD� DSOLFDEOH� HO� DUW�� ���� /5-6� TXH� HVWDEOHFH� SDUD� HO� SURFHGLPLHQWR� GH
WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV�XQ�VLVWHPD�GH�PHGLGDV�FDXWHODUHV
TXH�WDPELpQ�FRQILJXUD�XQ�SURFHGLPLHQWR�HVSHFtILFR�SHUR�DMHQR�DO�GH�IDOWD�GH�DXGLHQFLD�GH
ODV�SDUWHV��

&8$572�� 9DPRV� D� DSUHFLDU� TXH�QR� H[LVWH� FRPSHWHQFLD� GH� HVWD�6DOD� GH� OR�6RFLDO� GHO
76-39�SDUD� UHVROYHU� OD�SUHVHQWH� FXHVWLyQ�SRU� WUDWDUVH�GH� OD� LPSXJQDFLyQ�GLUHFWD�GH�XQD
GLVSRVLFLyQ�JHQHUDO�GH�UDQJR�LQIHULRU�D�OD�/H\��GH�ODV�SUHYLVWDV�HQ�HO�DUW�����D��/5-6��TXH
H[SUHVDPHQWH�H[FOX\H�OD�FRPSHWHQFLD�GHO�RUGHQ�VRFLDO�SDUD�VX�FRQRFLPLHQWR��

$XQTXH�OD�GHPDQGD�DOXGH�D�OD�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV��\�HQ�FRQFUHWR�D�ORV
GHUHFKRV�D�OD�VDOXG��YLGD�H�LQWHJULGDG�ItVLFD�VH�HVWi��LPSXJQDQGR�OD�1RWD�LQWHUSUHWDWLYD�GHO
*RELHUQR�9DVFR��\�DVt�VH�VHxDOD�HQ�HOOD��SUHFLVDPHQWH��OD�IDOWD�GH�FRPSHWHQFLD�SDUD�VX
HPLVLyQ�SRU�HO�yUJDQR�DGPLQLVWUDWLYR��'HSDUWDPHQWR�GLFKR���R�VXEVLGLDULDPHQWH�OD�QXOLGDG
GH�XQD�SDUWH�GH�OD�1RWD��HQ�FXDQWR�D�OR�TXH�DIHFWD�D�ODV�DFWLYLGDGHV�LQGLVSHQVDEOHV�TXH
SRVLELOLWDQ�D�OD�HPSUHVD�D�PDQWHQHU�XQ�HVWDGR�LQWHUQR�ySWLPR�\�XQD�DFWLYLGDG�SURGXFWLYD
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VXILFLHQWH�TXH�SHUPLWD�HYLWDU�ODV�VLWXDFLRQHV�WUDXPiWLFDV�TXH�SXHGDQ�GHVHPERFDU�HQ�HO
FLHUUH�GH�OD�DFWLYLGDG�

/D�DQWHULRU�UHVROXFLyQ��1RWD�DFODUDWRULD��HV�XQD�UHVROXFLyQ�GHO�iPELWR�DGPLQLVWUDWLYR��TXH
LQFLGH� VREUH� HO� VHFWRU� SURGXFWLYR� \� ODV� DFWLYLGDGHV� HPSUHVDULDOHV�� FRQ� XQ� GHVWLQR
JHQHUDOL]DGR� \� XQLYHUVDO�� TXH� VH� GHVSOLHJD� HQ� WRGR� HO� iPELWR� GH� OD� SURGXFFLyQ�� \�
VRODPHQWH�GH�PDQHUD� LQGLUHFWD�DIHFWD��HQ�FRQFUHWR��\�HQ�VX�HMHFXFLyQ�R�DSOLFDFLyQ��D� ODV
VLWXDFLRQHV�SDUWLFXODUHV�GH�ORV�WUDEDMDGRUHV�

6H� WUDWD� GH� XQD� UHVROXFLyQ� GH� XQD� $GPLQLVWUDFLyQ� 7HUULWRULDO� TXH� ILMD� ORV� FULWHULRV
LQWHUSUHWDWLYRV�\�GH�DSOLFDFLyQ�GHO�5'/�������\�ORV�FRQWRUQRV�HMHFXWLYRV�GHO�PLVPR�TXH�VH
H[SUHVDQ�HQ�OD�1RWD�HPLWLGD�SRU�HO�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�HO�PLVPR
GtD� �����������(VWDPRV� DQWH� XQD� GLVSRVLFLyQ� QRUPDWLYD� DGPLQLVWUDWLYD�� HPDQDGD� GH� ODV
IDFXOWDGHV� UHJODPHQWDULDV�TXH�HO�DUW�����&(�DWULEX\H�D� OD�DGPLQLVWUDFLyQ��\�HQ�HO�iPELWR
WHUULWRULDO� QDFLRQDO� VH� GHVDUUROOD� HQ� ORV� DUWV�� ��� GH� OD� OH\� ������ \� SRU� UHPLVLyQ� HQ� OD
���������\�SRU�WDQWR�VRPHWLGD�D�OD�ILVFDOL]DFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYR��TXHGDQGR�OD
PDUJHQ�GH�OD�FRPSHWHQFLD�GHO�RUGHQ�VRFLDO�

1R�VH�LQFOX\H�HQ�OD�1RWD�FXHVWLRQDGD�QLQJXQD�GLVSRVLFLyQ�H[SUHVD�HQ�RUGHQ�D�PHGLGDV�GH
SUHYHQFLyQ� GH� ULHVJR� ODERUDO�� LQFLGLHQGR� HQ� HO� iPELWR� SURGXFWLYR� H[FOXVLYDPHQWH�
UHDOL]DQGR�XQD�GHILQLFLyQ�GH�ORV�PDUFRV�HQ�ORV�TXH�VH�GHVDUUROOD�OD�DFWLYLGDG�LQGXVWULDO�HQ
OD�VLWXDFLyQ�JHQHUDGD�

(Q�GHILQLWLYD�VH�SUHWHQGH�XQD�WXWHOD�IUHQWH�D�XQD�UHVROXFLyQ�DGPLQLVWUDWLYD��TXH�HVFDSD�GH
ORV�SDUiPHWURV�TXH�UHFRJH�HO�DUW�����H��\�I��GH�OD�/5-6��

(V� FRQVWDQWH� GRFWULQD� MXULVSUXGHQFLDO� OD� GH� TXH� OD� LPSXJQDFLyQ� GH� ODV� UHVROXFLRQHV
DGPLQLVWUDWLYDV�QR�HV�FRPSHWHQFLD�GHO�RUGHQ�VRFLDO��676�������������UF������������\�HQ
HVWD�OtQHD�GLVFXUVLYD�HV�HQ�OD�TXH�HQWHQGHPRV��DKRUD��FRQ�FDUiFWHU�LQLFLDO��\�VLQ�SHUMXLFLR
GH�SRVWHULRUHV�SRVLELOLGDGHV��TXH�GHEHPRV�GHFODUDU�DE�LQLWLR�OD�LQFRPSHQWHQFLD�GHO�RUGHQ
VRFLDO�SDUD�FRQRFHU�GH�OD�PHGLGD�FDXWHODU�LQVWDGD��HQ�FXDQWR�TXH�OD�PLVPD�LQFLGH�HQ�XQD
UHVROXFLyQ�DGPLQLVWUDWLYD�GH�tQGROH�JHQHUDO�TXH�HVWDEOHFH�ODV�SDXWDV�GH�LQWHUSUHWDFLyQ�GH
OD� DFWLYLGDG� TXH� VH� SXHGH� GHVDUUROODU� HQ� HO� iPELWR� LQGXVWULDO� SRU� DSOLFDFLyQ� GHO� 5'/
�������6ROR� LQGLUHFWDPHQWH��\�SUHVFLQGLHQGR�GH� OD� UHVROXFLyQ�TXH� VH� LPSXJQD��SRGHPRV
YLQFXODU� OD�GHPDQGD�FRQ�HO�SHUtPHWUR� ODERUDO��\�� HQ� VX�FDVR�� FRQ�HO�RUGHQ�FRPSHWHQFLDO
VRFLDO�

$O� HIHFWR� QRV� EDVWD� OD� OHFWXUD� GH� OR� TXH� VH� SLGH� LQLFLDOPHQWH�� IDOWD� GH� FRPSHWHQFLD� GHO
yUJDQR��SDUD�FRUURERUDU�QXHVWUD�FRQFOXVLyQ��\�UHFRUGDU��DO�HIHFWR��TXH�VRODPHQWH�HO�DUW����
&(� HVWi� LQFOXLGR� GHQWUR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� OLEHUWDGHV� S~EOLFDV�
FRUUHVSRQGLHQGR� ORV� DUWV�� ��� \� ��� D� ORV� SULQFLSLRV� UHFWRUHV� GH� OD� SROtWLFD� VRFLDO� \
HFRQyPLFD�
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48,172��� +DELpQGRVH�SUHVHQWDGR�OD�GHPDQGD�HO�GtD���GH�PDU]R�\�YLVWD�OD�SUHPXUD�GH�OD
SHWLFLyQ�� WHQHPRV� HQ� FXHQWD� TXH� ORV� DUWV�� ���� /(&� \� ���� GH� OD� /H\� GH� OD� -XULVGLFFLyQ
&RQWHQFLRVR�$GPLQLVWUDWLYD� IDFXOWDQ�SDUD�GLFWDU� OD�SUHVHQWH� UHVROXFLyQ�VLQ�$XGLHQFLD�GH
ODV� SDUWHV�� 'H� HVWD� QRUPDWLYD� GHGXFLPRV� TXH� HV� LQQHFHVDULR� UHDOL]DU� XQ� WUiPLWH� GH
DOHJDFLRQHV� SDUD� FXDOTXLHU� SURQXQFLDPLHQWR� TXH� UHDOLFHPRV� VREUH� OD� PHGLGD
FDXWHODUtVLPD�

6(;72�� (O�FDUiFWHU�LQPHGLDWR�GH�OD�PHGLGD�GHWHUPLQD�HO�TXH�FRQVLGHUHPRV�TXH��DO
PHQRV�LQLFLDOPHQWH��HVWD�6DOD�QR�WLHQH�FRPSHWHQFLD�SDUD�H[DPLQDU�OD�GHPDQGD��VLQ
SHUMXLFLR�GH�TXH�VH�WUDPLWH�FRQIRUPH�DO�DUW����/5-6��\�HQ�UHVROXFLyQ�DSDUWH��HO
FRUUHVSRQGLHQWH�LQFLGHQWH�GH�IDOWD�GH�MXULVGLFFLyQ�FRQIRUPH�DO�DUW�����Q����/5-6��GHO�TXH
SXHGD�UHVXOWDU�XQD�GHFODUDFLyQ�UHVSHFWR�D�OD�GHPDQGD�ELHQ�FRQWLQXDQGR�HO�SURFHGLPLHQWR�
R�ELHQ�PDQLIHVWDQGR�QXHVWUD�IDOWD�GH�FRPSHWHQFLD��SXHV�QR�SXHGH�ROYLGDUVH�HO�FDUiFWHU
VXPDUtVLPR�\��SRU�HOOR��VLQ�YLQFXODFLyQ��GHO�SUHVHQWH�WUiPLWH�\�UHVROXFLyQ�

'H� OR� DQWHULRU�� D� VX� YH]�� HO� TXH� QR� VH� RWRUJXH� UHFXUVR� DOJXQR� D� OD� SUHVHQWH� UHVROXFLyQ�
DJRWiQGRVH�FRQ�HOOR�HO�WUiPLWH�GH�ODV�PHGLGDV�FDXWHODUtVLPDV��DUW��\D�FLWDGR�����/(&��\��HQ
FDVR��HO�PLVPR�����/-&�$��

6(37,02�� &RPR�VH�KD�LQGLFDGR�HQ�ORV�DQWHFHGHQWHV�GH�OD�SUHVHQWH�UHVROXFLyQ��pVWD�VH
KD�GHOLEHUDGR�WHOHPiWLFDPHQWH��GH�IRUPD�QR�SUHVHQFLDO�GH�ORV�PLHPEURV�GH�OD�6DOD��\�SRU
HOOR� VH� SURFHGH� D� OD� ILUPD� GH� OD� PLVPD� SRU� HO� 0DJLVWUDGR� SRQHQWH�� VLJXLHQGR� OD
UHFRPHQGDFLyQ�TXH�VH�FRQWLHQH�HQ�ODV�,QVWUXFFLyQ�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO
UHODWLYDV� D� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� MXGLFLDO� DQWH� OD� VLWXDFLyQ� JHQHUDGD� SRU� HO
&RYLG����� TXH� H[SUHVDPHQWH� VHxDOD� TXH� �VLHPSUH� TXH� VHD� SRVLEOH� VH� HQFRPLHQGD� OD
XWLOL]DFLyQ�GH�VLVWHPDV�WHOHPiWLFRV�R�GH�DQiORJD�QDWXUDOH]D�SDUD�OD�SUiFWLFD�GH�DFWXDFLRQHV
SURFHVDOHV��� 6H� KD� KHFKR� OD� GHOLEHUDFLyQ� \� XQD� OHFWXUD� SUHYLD� SRU� SDUWH� GH� ORV� WUHV
FRPSRQHQWHV�GH�OD�6DOD�GHO�SUHVHQWH�DXWR��\�VH�KDFH�FRQVWDU�H[SUHVDPHQWH�OD�FRQIRUPLGDG
FRQ� HO� WH[WR� UHGDFWDGR� \� FRQ� VX� SDUWH� UHVROXWRULD�� REWHQLHQGR� DVt� OD� ILQDOLGDG� GH� OD
DGRSFLyQ�GH�PHGLGDV� HVSHFtILFDV� SDUD� HYLWDU� ORV� GHVSOD]DPLHQWRV�� OD� SURSDJDFLyQ�GH� ODV
VLWXDFLRQHV�GH�FRQWDJLR�\�DWHQGLHQGR�WDQWR��OD�QRUPDWLYD�GHO�5'���������GH����GH�PDU]R�\
GHO�5'/��������GH����GH�PDU]R��DVt�FRPR�D�ODV�LQVWUXFFLRQHV�GLFWDGDV�SRU�HO�&*3-�\�HO
$FXHUGR�GH�OD�6DOD�GH�*RELHUQR�GH�����������

(O�SUHVHQWH� LQFLGHQWH�QR�JHQHUD�FRVWDV��\�VH� UHDOL]D� OD�DGYHUWHQFLD�SUHYLVWD�HQ�HO�DUW�����
/23-�

9LVWR�OR�DQWHULRU
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3$57(�',6326,7,9$

/$�6$/$�',6321(�� 6H� GHFODUD� OD� LQFRPSHWHQFLD� GHO� RUGHQ� MXULVGLFFLRQDO� VRFLDO� \� GH
HVWD�6DOD� GH� OR�6RFLDO� GHO�76-39�SDUD� FRQRFHU� GH� OD� GHQRPLQDGD�PHGLGD� FDXWHODUtVLPD
LQDXGLWD�SDUWH� LQVWDGD�SRU�GRQ�'DYLG�3HQD�'tD]�\�GRxD�$LQKL]H�0XQLR]JXUHQ� ,EDUJXHQ�
OHWUDGRV� TXH� DFW~DQ� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� OD� &RQIHGHUDFLyQ� 6LQGLFDO� (/$� \
/$%��HQ�OD�GHPDQGD�SUHVHQWDGD�SRU�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV�FRQWUD�HO�*RELHUQR
9DVFR�'HSDUWDPHQWR�GH�'HVDUUROOR�(FRQyPLFR�H�,QIUDHVWUXFWXUDV��UHFKD]DQGR�OD�DGRSFLyQ
GH�PHGLGD�DOJXQD��VLQ�FRVWDV��\�SXGLHQGR�DFXGLU�OD�SDUWH�GHPDQGDQWH�DQWH�OD�MXULVGLFFLyQ
FRQWHQFLRVR�DGPLQLVWUDWLYD��VL�D�VX�GHUHFKR�FRQYLHQH�SDUD�VX�FRUUHVSRQGLHQWH�SHWLFLyQ�

1RWLItTXHVH�HVWD�UHVROXFLyQ�D�ODV�SDUWHV���FRQWUD�OD�TXH�QR�FDEH�UHFXUVR�RUGLQDULR�

$Vt��SRU�HVWH�QXHVWUR�$XWR��OR�SURQXQFLDPRV��PDQGDPRV�\�ILUPDPRV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBB
/D�GLIXVLyQ�GHO�WH[WR�GH�HVWD�UHVROXFLyQ�D�SDUWHV�QR�LQWHUHVDGDV�HQ�HO�SURFHVR�HQ�HO�TXH�KD�VLGR�GLFWDGD�VROR�SRGUi�OOHYDUVH�D�FDER�SUHYLD
GLVRFLDFLyQ�GH�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�HO�PLVPR�FRQWXYLHUD�\�FRQ�SOHQR�UHVSHWR�DO�GHUHFKR�D�OD�LQWLPLGDG��D�ORV�GHUHFKRV�GH�ODV
SHUVRQDV�TXH�UHTXLHUDQ�XQ�HVSHFLDO�GHEHU�GH�WXWHOD�R�D�OD�JDUDQWtD�GHO�DQRQLPDWR�GH�ODV�YtFWLPDV�R�SHUMXGLFDGRV��FXDQGR�SURFHGD�
/RV�GDWRV�SHUVRQDOHV�LQFOXLGRV�HQ�HVWD�UHVROXFLyQ�QR�SRGUiQ�VHU�FHGLGRV��QL�FRPXQLFDGRV�FRQ�ILQHV�FRQWUDULRV�D�ODV�OH\HV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBB

3URFHGLPLHQWR� GH� LQVWDQFLD� ��������$XWR
����������
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',/,*(1&,$���6HJXLGDPHQWH�VH�SURFHGH�D�FXPSOLPHQWDU�OR�DFRUGDGR���'R\�IH�


