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$UWtFXOR�����ÉPELWR�GH�DSOLFDFLyQ��/DV�GLVSRVLFLRQHV�GH�HVWD�OH\�VH�DSOLFDUiQ�D�OD�$GPLQLV�
WUDFLyQ�S~EOLFD�FHQWUDOL]DGD��GHVFRQFHQWUDGD�\�GHVFHQWUDOL]DGD��\�ORV�yUJDQRV�OHJLVODWLYR�\�
MXGLFLDO�GH� OD�&LXGDG�GH�%XHQRV�$LUHV�� HQ�HMHUFLFLR�GH� IXQFLyQ�DGPLQLVWUDWLYD�� WDPELpQ�D�
ORV�HQWHV�S~EOLFRV�QR�HVWDWDOHV�HQ�FXDQWR�HMHU]DQ�SRWHVWDGHV�S~EOLFDV�RWRUJDGDV�SRU� OH\HV�
GH�OD�&LXGDG�GH�%XHQRV�$LUHV��
�
$UWtFXOR�����&RPSHWHQFLD�GHO�yUJDQR��/D�FRPSHWHQFLD�GH�ORV�yUJDQRV�DGPLQLVWUDWLYRV�VHUi�
OD�TXH� UHVXOWH��VHJ~Q� ORV� FDVRV��GH� OD�&RQVWLWXFLyQ�GH� OD�&LXGDG�GH�%XHQRV�$LUHV��GH� ODV�
OH\HV� \� GH� ORV� UHJODPHQWRV� GLFWDGRV� HQ� VX� FRQVHFXHQFLD�� 6X� HMHUFLFLR� FRQVWLWX\H� XQD�
REOLJDFLyQ�GH�OD�DXWRULGDG�R�GHO�yUJDQR�FRUUHVSRQGLHQWH�\�HV�LPSURUURJDEOH��D�PHQRV�TXH�
OD� GHOHJDFLyQ� R� VXVWLWXFLyQ� HVWXYLHUDQ� H[SUHVDPHQWH� DXWRUL]DGDV�� OD� DYRFDFLyQ� VHUi�
SURFHGHQWH� D�PHQRV� TXH� XQD� QRUPD� H[SUHVD� GLVSRQJD� OR� FRQWUDULR� R� FXDQGR� HO� yUJDQR�
LQIHULRU�VH�KDOOH�LQYHVWLGR�GH�XQD�HVSHFLDO�FRPSHWHQFLD�WpFQLFD���������������
�
$UWtFXOR�����/RV�PLQLVWURV��\�GHPiV�IXQFLRQDULRV�GH�3RGHU�(MHFXWLYR�\�ORV�WLWXODUHV�GH�ORV�
yUJDQRV� GLUHFWLYRV�GH� HQWHV� GHVFHQWUDOL]DGRV�SRGUiQ�GLULJLU� R� LPSXOVDU� OD� DFFLyQ�GH� VXV�
LQIHULRUHV�MHUiUTXLFRV�PHGLDQWH�yUGHQHV��LQVWUXFFLRQHV��FLUFXODUHV�\�UHJODPHQWRV�LQWHUQRV��D�
ILQ� GH� DVHJXUDU� FHOHULGDG�� HFRQRPtD�� VHQFLOOH]� \� HILFDFLD� GH� ORV� WUiPLWHV�� GHOHJDUOHV�
IDFXOWDGHV��LQWHUYHQLUORV��\�DYRFDUVH�DO�FRQRFLPLHQWR�\�GHFLVLyQ�GH�XQ�DVXQWR�D�PHQRV�TXH�
XQD�QRUPD�KXELHUH�DWULEXLGR�FRPSHWHQFLD�H[FOXVLYD�DO� LQIHULRU�� WRGR�HOOR�VLQ�SHUMXLFLR�GH�
HQWHQGHU�HYHQWXDOPHQWH�HQ�OD�FDXVD�VL�VH�LQWHUSXVLHUHQ�ORV�UHFXUVRV�TXH�IXHUHQ�SHUWLQHQWHV��
�
$UWtFXOR� ����&XHVWLRQHV� GH� FRPSHWHQFLD��/DV� FXHVWLRQHV�GH� FRPSHWHQFLD� TXH� VH� VXVFLWHQ�
HQWUH�yUJDQRV�DGPLQLVWUDWLYRV�TXH�WHQJDQ�XQ�VXSHULRU�FRP~Q��VHUiQ�UHVXHOWDV�SRU�pVWH��\�
ODV�TXH� LQYROXFUHQ�D�HQWLGDGHV�GHVFHQWUDOL]DGDV�TXH�VH�GHVHQYXHOYDQ�HQ� OD�PLVPD�HVIHUD�
GH�JRELHUQR�VHUiQ�UHVXHOWDV�SRU�HO�yUJDQR�GH�OD�$GPLQLVWUDFLyQ�FHQWUDO�FRP~Q�D�HOODV��(Q�
ORV�UHVWDQWHV�FDVRV�OD�FRPSHWHQFLD�VHUi�GHO�-HIH�GH�*RELHUQR���
�
$UWtFXOR�����&RQWLHQGDV�QHJDWLYDV��\�SRVLWLYDV��&XDQGR�XQ�yUJDQR��GH�RILFLR�R�D�SHWLFLyQ�
GH�SDUWH��VH�GHFODUH�LQFRPSHWHQWH��UHPLWLUi�ODV�DFWXDFLRQHV�DO�TXH�UHSXWDUH�FRPSHWHQWH��VL�
pVWH�� D� VX�YH]�� ODV� UHKXVDUH�� GHEHUi� VRPHWHUODV� D� OD� DXWRULGDG�KDELOLWDGD�SDUD� UHVROYHU� HO�
FRQIOLFWR��6L�GRV�yUJDQRV�VH�FRQVLGHUDUDQ�FRPSHWHQWHV��HO�~OWLPR�TXH�KXELHUH�FRQRFLGR�HQ�
HO� FDVR� VRPHWHUi� OD� FXHVWLyQ�� GH� RILFLR� R� D� SHWLFLyQ� GH� SDUWH�� D� OD� DXWRULGDG� TXH� GHED�
UHVROYHUOD���
/D� GHFLVLyQ� ILQDO� GH� ODV� FXHVWLRQHV� GH� FRPSHWHQFLD� VH� WRPDUi�� HQ� DPERV� FDVRV�� VLQ� RWUD�
VXVWDQFLDFLyQ�TXH�HO�GLFWDPHQ�GHO�VHUYLFLR�MXUtGLFR�FRUUHVSRQGLHQWH�\��VL�IXHUH�GH�DEVROXWD�
QHFHVLGDG�� FRQ� HO� GLFWDPHQ� WpFQLFR� TXH� HO� FDVR� UHTXLHUD�� /RV� SOD]RV� SUHYLVWRV� HQ� HVWH�
DUWtFXOR�SDUD�OD�UHPLVLyQ�GH�DFWXDFLRQHV�VHUiQ�GH�GRV�GtDV�\�SDUD�SURGXFLU�GLFWiPHQHV�\�
GLFWDU�UHVROXFLRQHV�VHUiQ�GH�FLQFR�GtDV��
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$UWtFXOR� ����5HFXVDFLyQ� \� H[FXVDFLyQ�GH� IXQFLRQDULRV� \� HPSOHDGRV�� /RV� IXQFLRQDULRV� \�
HPSOHDGRV�SXHGHQ�VHU�UHFXVDGRV�SRU� ODV�FDXVDOHV�\�HQ� ODV�RSRUWXQLGDGHV�SUHYLVWDV�HQ�HO�
&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�7ULEXWDULR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��GHELHQGR�
GDU�LQWHUYHQFLyQ�DO�VXSHULRU�LQPHGLDWR�GHQWUR�GH�ORV�GRV�GtDV��/D�LQWHUYHQFLyQ�DQWHULRU�GHO�
IXQFLRQDULR� R� HPSOHDGR� HQ� HO� H[SHGLHQWH� QR� VH� FRQVLGHUDUi� FDXVDO� GH� UHFXVDFLyQ�� 6L� HO�
UHFXVDGR�DGPLWLHUH�OD�FDXVDO�\�pVWD�IXHUD�SURFHGHQWH��DTXpO�OH�GHVLJQDUi�UHHPSOD]DQWH��&D�
VR�FRQWUDULR��UHVROYHUi�GHQWUR�GH�ORV�FLQFR�GtDV��VL�VH�HVWLPDUH�QHFHVDULR�SURGXFLU�SUXHED��
HVH�SOD]R�SRGUi�H[WHQGHUVH�RWUR�WDQWR��/D�H[FXVDFLyQ�GH�ORV�IXQFLRQDULRV�\�HPSOHDGRV�VH�
UHJLUi� SRU� HO� &yGLJR� FLWDGR� \� VHUi� UHPLWLGD� GH� LQPHGLDWR� DO� VXSHULRU� MHUiUTXLFR�� TXLHQ�
UHVROYHUi�VLQ�VXVWDQFLDFLyQ�GHQWUR�GH�ORV�FLQFR�GtDV��6L�DFHSWDUH�OD�H[FXVDFLyQ�VH�QRPEUDUi�
UHHPSOD]DQWH�� VL� OD� GHVHVWLPDUH� GHYROYHUi� ODV� DFWXDFLRQHV� DO� LQIHULRU� SDUD� TXH� SURVLJD�
LQWHUYLQLHQGR�HQ�HO�WUiPLWH�� �
/DV�UHVROXFLRQHV�TXH�VH�GLFWHQ�FRQ�PRWLYR�GH�ORV�LQFLGHQWHV�GH�UHFXVDFLyQ�R�H[FXVDFLyQ�\�
ODV�TXH�ORV�UHVXHOYDQ��VHUiQ�LUUHFXUULEOHV��
�
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�
$UWtFXOR� ����5HTXLVLWRV�HVHQFLDOHV�GHO� DFWR� DGPLQLVWUDWLYR�� 6RQ� UHTXLVLWRV� HVHQFLDOHV�GHO�
DFWR�DGPLQLVWUDWLYR�ORV�VLJXLHQWHV��
D��&RPSHWHQFLD��6HU�GLFWDGR�SRU�DXWRULGDG�FRPSHWHQWH��
E��&DXVD��'HEHUi�VXVWHQWDUVH�HQ�ORV�KHFKRV�\�DQWHFHGHQWHV�TXH�OH�VLUYDQ�GH�FDXVD�\�HQ�HO�
GHUHFKR�DSOLFDEOH��
F��2EMHWR��(O�REMHWR�GHEH�VHU�FLHUWR�\�ItVLFD�\�MXUtGLFDPHQWH�SRVLEOH��GHEH�GHFLGLU�WRGDV�ODV�
SHWLFLRQHV� IRUPXODGDV�� SHUR�SXHGH� LQYROXFUDU� RWUDV� QR� SURSXHVWDV�� SUHYLD� DXGLHQFLD�GHO�
LQWHUHVDGR�\�VLHPSUH�TXH�HOOR�QR�DIHFWH�GHUHFKRV�DGTXLULGRV���
G��3URFHGLPLHQWRV��$QWHV�GH�VX�HPLVLyQ�GHEHQ�FXPSOLUVH�ORV�SURFHGLPLHQWRV�HVHQFLDOHV�\�
VXVWDQFLDOHV�SUHYLVWRV�\�ORV�TXH�UHVXOWHQ�LPSOtFLWRV�GHO�RUGHQDPLHQWR�MXUtGLFR��6LQ�SHUMXLFLR�
GH� OR�TXH�HVWDEOH]FDQ�RWUDV�QRUPDV� HVSHFLDOHV�� FRQVLGpUDVH� WDPELpQ�HVHQFLDO� HO� GLFWDPHQ�
SURYHQLHQWH� GH� ORV� VHUYLFLRV� SHUPDQHQWHV� GH� DVHVRUDPLHQWR� MXUtGLFR� FXDQGR� HO� DFWR�
SXGLHUD�DIHFWDU�GHUHFKRV�VXEMHWLYRV�H�LQWHUHVHV�OHJtWLPRV��
H�� 0RWLYDFLyQ�� 'HEHUi� VHU� PRWLYDGR�� H[SUHViQGRVH� HQ� IRUPD� FRQFUHWD� ODV� UD]RQHV� TXH�
LQGXFHQ�D�HPLWLU�HO�DFWR��FRQVLJQDQGR��DGHPiV��ORV�UHFDXGRV�LQGLFDGRV�HQ�HO� LQFLVR�E��GHO�
SUHVHQWH�DUWtFXOR��
I��)LQDOLGDG��+DEUi�GH�FXPSOLUVH�FRQ�OD�ILQDOLGDG�TXH�UHVXOWH�GH�ODV�QRUPDV�TXH�RWRUJDQ�ODV�
IDFXOWDGHV�SHUWLQHQWHV�GHO�yUJDQR�HPLVRU��VLQ�SRGHU�SHUVHJXLU�HQFXELHUWDPHQWH�RWURV�ILQHV��
S~EOLFRV�R�SULYDGRV��GLVWLQWRV�GH�ORV�TXH�MXVWLILFDQ�HO�DFWR��VX�FDXVD�X�REMHWR���
/DV� PHGLGDV� TXH� HO� DFWR� LQYROXFUH� GHEHQ� VHU� SURSRUFLRQDOPHQWH� DGHFXDGDV� D� DTXHOOD�
ILQDOLGDG��
/RV�FRQWUDWRV�TXH�FHOHEUHQ�ORV�yUJDQRV�\�HQWLGDGHV�DOFDQ]DGDV�SRU�HVWD�OH\�VH�UHJLUiQ�SRU�
VXV�SURSLDV�QRUPDV�HVSHFLDOHV��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GLUHFWD�GHO�SUHVHQWH�WtWXOR�HQ�
FXDQWR�IXHVH�SHUWLQHQWH��
�
$UWtFXOR� ���� )RUPD�� (O� DFWR� DGPLQLVWUDWLYR� VH� PDQLIHVWDUi� H[SUHVDPHQWH� \� SRU� HVFULWR��
LQGLFDUi� HO� OXJDU� \� IHFKD� HQ�TXH� VH� OR� GLFWD� \� FRQWHQGUi� OD� ILUPD�GH� OD� DXWRULGDG�TXH� OR�
HPLWH��VyOR�SRU�H[FHSFLyQ�\�VL�ODV�FLUFXQVWDQFLDV�OR�SHUPLWLHUHQ�SRGUi�XWLOL]DUVH�XQD�IRUPD�
GLVWLQWD��
�
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$UWtFXOR�����9tDV�GH�KHFKR��/D�$GPLQLVWUDFLyQ�VH�DEVWHQGUi��
D��'H�FRPSRUWDPLHQWRV�PDWHULDOHV�TXH�LPSRUWHQ�YtDV�GH�KHFKR�DGPLQLVWUDWLYDV�OHVLYDV�GH�
XQ�GHUHFKR�R�JDUDQWtDV�FRQVWLWXFLRQDOHV��
E��'H�SRQHU�HQ�HMHFXFLyQ�XQ�DFWR�HVWDQGR�SHQGLHQWH�DOJ~Q�UHFXUVR�DGPLQLVWUDWLYR�GH� ORV�
FXDOHV�HQ�YLUWXG�GH�QRUPD�H[SUHVD� LPSOLTXHQ� OD�VXVSHQVLyQ�GH� ORV�HIHFWRV�HMHFXWRULRV�GH�
DTXpO��R�TXH��KDELpQGRVH�UHVXHOWR��QR�KXELHUH�VLGR�QRWLILFDGR��
�
$UWtFXOR������6LOHQFLR�R�DPELJ�HGDG�GH�OD�DGPLQLVWUDFLyQ��(O�VLOHQFLR�R�OD�DPELJ�HGDG�GH�
OD�DGPLQLVWUDFLyQ�IUHQWH�D�SUHWHQVLRQHV�TXH�UHTXLHUD�GH�HOOD�XQ�SURQXQFLDPLHQWR�FRQFUHWR��
VH� LQWHUSUHWDUiQ� FRPR� QHJDWLYD�� 6yOR�PHGLDQGR� GLVSRVLFLyQ� H[SUHVD� SRGUi� DFRUGDUVH� DO�
VLOHQFLR�VHQWLGR�SRVLWLYR��6L�ODV�QRUPDV�HVSHFLDOHV�QR�SUHYLHUDQ�XQ�SOD]R�GHWHUPLQDGR�SDUD�
HO� SURQXQFLDPLHQWR�� pVWH� QR� SRGUi� H[FHGHU� GH� VHVHQWD� GtDV�� YHQFLGR� HO� SOD]R� TXH�
FRUUHVSRQGD��HO�LQWHUHVDGR�UHTXHULUi�SURQWR�GHVSDFKR�\�VL�WUDQVFXUULHUHQ�RWURV�WUHLQWD�GtDV�
VLQ�SURGXFLUVH�GLFKD�UHVROXFLyQ��VH�FRQVLGHUDUi�TXH�KD\�VLOHQFLR�GH�OD�$GPLQLVWUDFLyQ��
�
$UWtFXOR������(ILFDFLD�GHO�DFWR��QRWLILFDFLyQ�\�SXEOLFDFLyQ��3DUD�TXH�HO�DFWR�DGPLQLVWUDWLYR�
GH�DOFDQFH�SDUWLFXODU�DGTXLHUD�HILFDFLD�GHEH�VHU�REMHWR�GH�QRWLILFDFLyQ�DO�LQWHUHVDGR��(O�DFWR�
DGPLQLVWUDWLYR� GH� DOFDQFH� JHQHUDO� SURGXFLUi� HIHFWRV� D� SDUWLU� GH� VX� SXEOLFDFLyQ� RILFLDO� \�
GHVGH� HO� GtD� TXH� HQ� pO� VH� GHWHUPLQH�� VL� QR� GHVLJQD� WLHPSR�� SURGXFLUi� HIHFWRV� GHVGH� HO�
VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�RILFLDO��([FHSW~DVH�GH� OR�DQWHULRUPHQWH�GLVSXHVWR�D� ORV� UH�
JODPHQWRV� TXH� VH� UHILHUHQ� D� OD� HVWUXFWXUD� RUJiQLFD� GH� OD� $GPLQLVWUDFLyQ� \� ODV� yUGHQHV��
LQVWUXFFLRQHV� R� FLUFXODUHV� LQWHUQDV�� TXH� HQWUDUiQ� HQ� YLJHQFLD� GHVGH� VX� FRQRFLPLHQWR� SRU�
FRPXQLFDFLyQ�LQWHUQD��VLQ�QHFHVLGDG�GH�DTXHOOD�SXEOLFDFLyQ��
/RV� DGPLQLVWUDGRV� SRGUiQ� DQWHV�� QR� REVWDQWH�� SHGLU� HO� FXPSOLPLHQWR� GH� ORV� DFWRV� QR�
HILFDFHV�VLQR�UHVXOWDUHQ�SHUMXLFLRV�SDUD�HO�GHUHFKR�GH�WHUFHURV��
�
$UWtFXOR������3UHVXQFLyQ�GH�OHJLWLPLGDG�\�IXHU]D�HMHFXWRULD��(O�DFWR�DGPLQLVWUDWLYR�JR]D�
GH�SUHVXQFLyQ�GH�OHJLWLPLGDG��VX�IXHU]D�HMHFXWRULD�IDFXOWD�D�OD�$GPLQLVWUDFLyQ�D�SRQHUOR�HQ�
SUiFWLFD�SRU�VXV�SURSLRV�PHGLRV��D�PHQRV�TXH�GHED�XWLOL]DUVH�OD�FRDFFLyQ�FRQWUD�OD�SHUVRQD�
R� ELHQHV� GH� ORV� DGPLQLVWUDGRV�� HQ� FX\R� FDVR� VHUi� H[LJLEOH� OD� LQWHUYHQFLyQ� MXGLFLDO�� 6yOR�
SRGUi�OD�DGPLQLVWUDFLyQ�XWLOL]DU�OD�IXHU]D�FRQWUD�OD�SHUVRQD�R�ELHQHV�GHO�DGPLQLVWUDGR��VLQ�
LQWHUYHQFLyQ�MXGLFLDO��FXDQGR�GHED�SURWHJHUVH�HO�GRPLQLR�S~EOLFR��GHVDORMDUVH�R�GHPROHUVH�
HGLILFLRV�TXH�DPHQDFHQ�UXLQD��R�WHQJDQ�TXH�LQFDXWDUVH�ELHQHV�PXHEOHV�SHOLJURVRV�SDUD�OD�
VHJXULGDG�� VDOXEULGDG� R� PRUDOLGDG� GH� OD� SREODFLyQ� R� LQWHUYHQLU� HQ� OD� KLJLHQL]DFLyQ� GH�
LQPXHEOHV��
/RV� UHFXUVRV� TXH� LQWHUSRQJDQ� ORV� DGPLQLVWUDGRV� FRQWUD� ORV� DFWRV� DGPLQLVWUDWLYRV� QR�
VXVSHQGHUiQ� VX�HMHFXFLyQ�\� HIHFWRV�� VDOYR�QRUPD�H[SUHVD�TXH�GLVSRQJD� OR� FRQWUDULR�� 6LQ�
HPEDUJR�� OD�$GPLQLVWUDFLyQ�SRGUi�� GH�RILFLR�R� D�SHGLGR�GH�SDUWH�\�PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� VXVSHQGHU� OD�HMHFXFLyQ�SRU�UD]RQHV�GH� LQWHUpV�S~EOLFR�� FXDQGR� OD� HMHFXFLyQ�GHO�
DFWR� WUDLJD� DSDUHMDGRV� PD\RUHV� SHUMXLFLRV� TXH� VX� VXVSHQVLyQ� R� FXDQGR� � VH� DOHJDUH�
IXQGDGDPHQWH�XQD�QXOLGDG�RVWHQVLEOH�\�DEVROXWD��
�
$UWtFXOR������5HWURDFWLYLGDG�GHO�DFWR��(O�DFWR�DGPLQLVWUDWLYR�SRGUi�WHQHU�HIHFWR�UHWURDFWLYR�
�VLHPSUH�TXH�QR� VH� OHVLRQDUHQ�GHUHFKRV� DGTXLULGRV�� FXDQGR� VH� GLFWDUH� HQ� VXVWLWXFLyQ�GH�
RWUR�UHYRFDGR�R�FXDQGR�IDYRUHFLHUH�DO�DGPLQLVWUDGR��
�
$UWtFXOR������1XOLGDG��(O�DFWR�DGPLQLVWUDWLYR�HV�QXOR�GH�QXOLGDG�DEVROXWD�H�LQVDQDEOH��HQ�
ORV�VLJXLHQWHV�FDVRV��
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D��&XDQGR�OD�YROXQWDG�GH�OD�$GPLQLVWUDFLyQ�UHVXOWDUH�H[FOXLGD�SRU�HUURU�HVHQFLDO��YLROHQFLD�
ItVLFD�R�PRUDO�HMHUFLGD�VREUH�HO�DJHQWH���
E��&XDQGR� IXHUH�HPLWLGR�PHGLDQGR� LQFRPSHWHQFLD�HQ�UD]yQ�GH� OD�PDWHULD��GHO�WHUULWRULR��
GHO� WLHPSR� R� GHO� JUDGR�� VDOYR�� HQ� HVWH� ~OWLPR� VXSXHVWR�� TXH� OD� GHOHJDFLyQ� R� VXVWLWXFLyQ�
HVWXYLHUHQ�SHUPLWLGDV�� IDOWD� GH� FDXVD� SRU�QR� H[LVWLU� R� VHU� IDOVRV� ORV� KHFKRV� R� HO� GHUHFKR�
LQYRFDGRV���SRU�YLRODFLyQ�GH�OD�OH\�DSOLFDEOH���GH�ODV�IRUPDV�HVHQFLDOHV�R�GH�OD�ILQDOLGDG�TXH�
LQVSLUy�VX�GLFWDGR��
�
$UWtFXOR�������$QXODELOLGDG��6L�VH�KXELHUH�LQFXUULGR�HQ�XQD�LUUHJXODULGDG��RPLVLyQ�R�YLFLR�
TXH�QR�OOHJDUH�D�LPSHGLU�OD�H[LVWHQFLD�GH�DOJXQRV�GH�VXV�HOHPHQWRV�HVHQFLDOHV��HO�DFWR�VHUi�
DQXODEOH�HQ�VHGH�MXGLFLDO��
�
$UWtFXOR� ����� ,QYDOLGH]� GH� FOiXVXODV� DFFLGHQWDOHV� R� DFFHVRULDV�� /D� LQYDOLGH]� GH� XQD�
FOiXVXOD�DFFLGHQWDO�R�DFFHVRULD�GH�XQ�DFWR�DGPLQLVWUDWLYR�QR�LPSRUWDUi�OD�QXOLGDG�GH�pVWH��
VLHPSUH�TXH�IXHUH�VHSDUDEOH�\�QR�DIHFWDUH�OD�HVHQFLD�GHO�DFWR�HPLWLGR��
�
$UWtFXOR� ����� 5HYRFDFLyQ� GHO� DFWR� QXOR�� (O� DFWR� DGPLQLVWUDWLYR� DIHFWDGR� GH� QXOLGDG�
DEVROXWD� VH� FRQVLGHUD� LUUHJXODU� \� GHEH� VHU� UHYRFDGR� R� VXVWLWXLGR� SRU� UD]RQHV� GH� LOH�
JLWLPLGDG�D~Q�HQ�VHGH�DGPLQLVWUDWLYD��1R�REVWDQWH��VL�HO�DFWR�HVWXYLHUH�ILUPH�\�FRQVHQWLGR�
\�KXELHUH�JHQHUDGR�GHUHFKRV�VXEMHWLYRV�TXH�VH�HVWpQ�FXPSOLHQGR��VyOR�VH�SRGUi�LPSHGLU�VX�
VXEVLVWHQFLD�\�OD�GH�ORV�HIHFWRV�D~Q�SHQGLHQWHV��PHGLDQWH�GHFODUDFLyQ�MXGLFLDO�GH�QXOLGDG��
VDOYR�TXH�HO� LQWHUHVDGR�KXELHUD�FRQRFLGR�HO�YLFLR�GHO�DFWR�DO�PRPHQWR�GH�VX�GLFWDGR��HQ�
FX\R�FDVR�HVWD�OLPLWDFLyQ�VHUi�LQDSOLFDEOH��
�
$UWtFXOR������5HYRFDFLyQ�GHO�DFWR�UHJXODU��(O�DFWR�DGPLQLVWUDWLYR�UHJXODU�GHO�TXH�KXELHUDQ�
QDFLGR� GHUHFKRV� VXEMHWLYRV� D� IDYRU� GH� ORV� DGPLQLVWUDGRV�� QR� SXHGH� VHU� UHYRFDGR��
PRGLILFDGR�R�VXVWLWXLGR�HQ�VHGH�DGPLQLVWUDWLYD�XQD�YH]�QRWLILFDGR��6LQ�HPEDUJR��SRGUi�VHU�
UHYRFDGR�� PRGLILFDGR� R� VXVWLWXLGR� HQ� VHGH� DGPLQLVWUDWLYD� VL� HO� LQWHUHVDGR� KXELHUH�
FRQRFLGR�HO�YLFLR�HQ�HO�FDVR�GHO�DFWR�DQXODEOH��VL�OD�UHYRFDFLyQ��PRGLILFDFLyQ�R�VXVWLWXFLyQ�
GHO� DFWR� OR� IDYRUHFH� VLQ� FDXVDU� SHUMXLFLR� D� WHUFHURV� \� VL� HO� GHUHFKR� VH� KXELHUH� RWRUJDGR�
H[SUHVD� \� YiOLGDPHQWH� D� WtWXOR� SUHFDULR�� 7DPELpQ� SRGUi� VHU� UHYRFDGR�� PRGLILFDGR� R�
VXVWLWXLGR� SRU� UD]RQHV� GH� RSRUWXQLGDG�� PpULWR� R� FRQYHQLHQFLD�� LQGHPQL]DQGR� ORV�
SHUMXLFLRV� TXH� FDXVDUH� D� ORV� DGPLQLVWUDGRV�� 'LFKD� LQGHPQL]DFLyQ� VyOR� FRPSUHQGHUi� HO�
YDORU� REMHWLYR� GHO� ELHQ� \� ORV� GDxRV� TXH� VHDQ� XQD� FDXVD� GLUHFWD� H� LQPHGLDWD� GH� OD�
UHYRFDFLyQ��H[FOX\HQGR�HO�SDJR�GHO�OXFUR�FHVDQWH��
�
$UWtFXOR������6DQHDPLHQWR��(O�DFWR�DGPLQLVWUDWLYR�DQXODEOH�SXHGH�VHU�VDQHDGR�PHGLDQWH���
D�� 5DWLILFDFLyQ��5DWLILFDFLyQ�SRU� HO� yUJDQR� VXSHULRU�� FXDQGR� HO� DFWR�KXELHUH� VLGR� HPLWLGR�
FRQ�LQFRPSHWHQFLD�HQ�UD]yQ�GH�JUDGR�\�VLHPSUH�TXH�OD�DYRFDFLyQ��GHOHJDFLyQ�R�VXVWLWXFLyQ�
IXHUHQ�SURFHGHQWHV����
E��&RQILUPDFLyQ��&RQILUPDFLyQ�SRU�HO�yUJDQR�TXH�GLFWy�HO�DFWR�VXEVDQDQGR�HO��YLFLR�TXH�OR�
DIHFWH��
/RV� HIHFWRV� GHO� VDQHDPLHQWR� VH� UHWURWUDHUiQ� D� OD� IHFKD� GH� HPLVLyQ� GHO� DFWR� REMHWR� GH� OD�
UDWLILFDFLyQ�R�FRQILUPDFLyQ��
�
$UWtFXOR� ����� &RQYHUVLyQ�� 6L� ORV� HOHPHQWRV� YiOLGRV� GH� XQ� DFWR� DGPLQLVWUDWLYR� QXOR�
SHUPLWLHUHQ� LQWHJUDU� RWUR� TXH� IXHUH� YiOLGR�� SRGUi� HIHFWXDUVH� VX� FRQYHUVLyQ� HQ� pVWH�
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FRQVLQWLpQGROR�HO�LQWHUHVDGR��/D�FRQYHUVLyQ�WHQGUi�HIHFWRV�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�VH�
SHUIHFFLRQH�HO�QXHYR�DFWR��
�
$UWtFXOR������&DGXFLGDG��/D�DGPLQLVWUDFLyQ�SRGUi�GHFODUDU�XQLODWHUDOPHQWH� OD�FDGXFLGDG�
GH� XQ� DFWR� DGPLQLVWUDWLYR� FXDQGR� HO� LQWHUHVDGR� QR� FXPSOLHUH� ODV� FRQGLFLRQHV� R�
SUHVWDFLRQHV� HVWLSXODGDV�� SUHYLD� FRQVWLWXFLyQ� HQ� PRUD� \� FRQFHVLyQ� GH� XQ� SOD]R�
VXSOHPHQWDULR�UD]RQDEOH�DO�HIHFWR��
�
�
�����������������������������������������������������������������������������7,78/2�,,,�
���������������������������������������������������(/�352&(',0,(172�$'0,1,675$7,92�
 
&DStWXOR�,��3ULQFLSLRV�*HQHUDOHV��
�
$UWtFXOR� ����� 3ULQFLSLRV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� (O� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� DQWH� ORV� yUJDQRV� \� HQWHV�PHQFLRQDGRV� HQ� HO� DUWtFXOR� ��� VH� DMXVWDUi� D� � ORV�
VLJXLHQWHV�UHTXLVLWRV��
D��,PSXOVLyQ�H�LQVWUXFFLyQ�GH�RILFLR��VLQ�SHUMXLFLR�GH�OD�SDUWLFLSDFLyQ�GH�ORV�LQWHUHVDGRV�HQ�
ODV�DFWXDFLRQHV��
E�� &HOHULGDG�� HFRQRPtD�� VHQFLOOH]� \� HILFDFLD� HQ� ORV� WUiPLWHV�� TXHGDQGR� IDFXOWDGD� OD�
DXWRULGDG� FRPSHWHQWH� SDUD� UHJXODU� HO� UpJLPHQ� GLVFLSOLQDULR� TXH� DVHJXUH� HO� GHFRUR� \� HO�
RUGHQ�SURFHVDO��(VWH�UpJLPHQ�FRPSUHQGH� OD�SRWHVWDG�GH�DSOLFDU�PXOWDV�GH�KDVWD�GLH]�PLO�
SHVRV� ��� �������� FXDQGR� QR� HVWXYLHUH� SUHYLVWR� XQ� PRQWR� GLVWLQWR� HQ� QRUPD� H[SUHVD�
PHGLDQWH�UHVROXFLRQHV�TXH��DO�TXHGDU�ILUPHV��WHQGUiQ�IXHU]D�HMHFXWLYD�����
F��,QIRUPDOLVPR��H[FXVDFLyQ�GH�OD�LQREVHUYDQFLD�SRU�ORV�LQWHUHVDGRV�GH�H[LJHQFLDV�IRUPDOHV�
QR�HVHQFLDOHV�\�TXH�SXHGDQ�VHU�FXPSOLGDV�SRVWHULRUPHQWH��
G��'tDV�\�KRUDV�KiELOHV��/RV�DFWRV��DFWXDFLRQHV�\�GLOLJHQFLDV�VH�SUDFWLFDUiQ�HQ�GtDV�\�KRUDV�
KiELOHV� DGPLQLVWUDWLYRV��SHUR�GH�RILFLR�R� D�SHWLFLyQ�GH�SDUWH��SRGUiQ�KDELOLWDUVH�DTXHOORV�
TXH� QR� OR� IXHUHQ�� SRU� ODV� DXWRULGDGHV� TXH� GHEDQ� GLFWDUORV� R� SURGXFLUODV�� HQ� UHVROXFLyQ�
IXQGDGD��
H��/RV�SOD]RV��(Q�FXDQWR�D�ORV�SOD]RV���
���6HUiQ�REOLJDWRULRV�SDUD�ORV�LQWHUHVDGRV�\�SDUD�OD�$GPLQLVWUDFLyQ��HQ�HVWH�~OWLPR�FDVR��VX�
LQFXPSOLPLHQWR�� WUDHUi� DSDUHMDGD� OD� VDQFLyQ� GLVFLSOLQDULD� GH� ORV� DJHQWHV� LPSOLFDGRV�� VLQ�
SHUMXLFLR�GH� OD�UHVSRQVDELOLGDG�SHUVRQDO�\�VROLGDULD�FRQ�HO�yUJDQR�DGPLQLVWUDWLYR�SRU� ORV�
GDxRV�\�SHUMXLFLRV�TXH�RFDVLRQH�VX�LUUHJXODU�HMHFXFLyQ���������
��� 6H� FRQWDUiQ� SRU� GtDV� KiELOHV� DGPLQLVWUDWLYRV� VDOYR� GLVSRVLFLyQ� OHJDO� HQ� FRQWUDULR� R�
KDELOLWDFLyQ�UHVXHOWD�GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��
��� 6H� FRPSXWDUiQ� D� SDUWLU� GHO� GtD� VLJXLHQWH� DO� GH� OD� QRWLILFDFLyQ�� 6L� VH� WUDWDUH� GH�SOD]RV�
UHODWLYRV�D�DFWRV�TXH�GHEDQ�VHU�SXEOLFDGRV�UHJLUi�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����GHO�&yGLJR�
&LYLO��
��� &XDQGR� QR� VH� KXELHUH� HVWDEOHFLGR� XQ� SOD]R� HVSHFLDO� SDUD� OD� UHDOL]DFLyQ� GH� WUiPLWHV��
QRWLILFDFLRQHV� \� FLWDFLRQHV�� FXPSOLPLHQWR� GH� LQWLPDFLRQHV� \� HPSOD]DPLHQWRV� \� FRQWHVWD�
FLyQ�GH�WUDVODGRV��YLVWDV�H�LQIRUPHV��DTXpO�VHUi�GH�GLH]������GtDV��
���$QWHV�GHO�YHQFLPLHQWR�GH�XQ�SOD]R�SRGUi� OD�$GPLQLVWUDFLyQ��GH�RILFLR�R�D�SHGLGR�GHO�
LQWHUHVDGR�� GLVSRQHU� VX� DPSOLDFLyQ�� SRU� HO� WLHPSR� UD]RQDEOH� TXH� ILMDUH�� PHGLDQWH�
UHVROXFLyQ� IXQGDGD� \� VLHPSUH� TXH� QR� UHVXOWHQ� SHUMXGLFDGRV� GHUHFKRV� GH� WHUFHURV�� /D�
GHQHJDWRULD� GHEHUi� VHU� QRWLILFDGD�SRU� OR�PHQRV� FRQ� GRV� ���� GtDV� GH� DQWHODFLyQ� DO� YHQFL�
PLHQWR�GHO�SOD]R�FX\D�SUyUURJD�VH�KXELHUH�VROLFLWDGR��
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���,QWHUSRVLFLyQ�GH�UHFXUVRV�IXHUD�GH�SOD]RV��8QD�YH]�YHQFLGRV�ORV�SOD]RV�HVWDEOHFLGRV�SDUD�
LQWHUSRQHU� UHFXUVRV�DGPLQLVWUDWLYRV�VH�SHUGHUi�HO�GHUHFKR�SDUD�DUWLFXODUORV�� VLQ�SHUMXLFLR�
GH�OR�GLVSXHVWR�HQ�HO�DUW�������
���,QWHUUXSFLyQ�GH�SOD]RV�SRU�DUWLFXODFLyQ�GH�UHFXUVRV��6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�
DUW�� ���� OD� LQWHUSRVLFLyQ�GH� UHFXUVRV� DGPLQLVWUDWLYRV� LQWHUUXPSLUi� HO� FXUVR� GH� ORV�SOD]RV��
DXQTXH�DTXpOORV�KXELHUHQ�VLGR�PDO�FDOLILFDGRV��DGROH]FDQ�GH�GHIHFWRV� IRUPDOHV� LQVXVWDQ�
FLDOHV�R�IXHUHQ�GHGXFLGRV�DQWH�yUJDQR�LQFRPSHWHQWH�SRU�HUURU�H[FXVDEOH��
���3pUGLGD�GH�GHUHFKR�GHMDGR�GH�XVDU�HQ�SOD]R��/D�$GPLQLVWUDFLyQ�SRGUi�GDU�SRU�GHFDtGR�
HO� GHUHFKR� GHMDGR� GH� XVDU� GHQWUR� GHO� SOD]R� FRUUHVSRQGLHQWH�� VLQ� SHUMXLFLR� GH� OD� SURVH�
FXFLyQ�GH� ORV�SURFHGLPLHQWRV� VHJ~Q� VX�HVWDGR�\� VLQ� UHWURWUDHU� HWDSDV� VLHPSUH�TXH�QR�VH�
WUDWDUH�GHO�VXSXHVWR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�VLJXLHQWH��
���&DGXFLGDG�GH�ORV�SURFHGLPLHQWRV��7UDQVFXUULGRV�VHVHQWD������GtDV�GHVGH�TXH�XQ�WUiPLWH�
VH�SDUDOLFH�SRU�FDXVD�LPSXWDEOH�DO�DGPLQLVWUDGR��HO�yUJDQR�FRPSHWHQWH�OH�QRWLILFDUi�TXH��VL�
WUDQVFXUULHUHQ�RWURV�WUHLQWD������GtDV�GH�LQDFWLYLGDG��VH�GHFODUDUi�GH�RILFLR�OD�FDGXFLGDG�GH�
ORV�SURFHGLPLHQWRV��DUFKLYiQGRVH�HO�H[SHGLHQWH��6H�H[FHSW~DQ�GH�OD�FDGXFLGDG�ORV�WUiPLWHV�
TXH�OD�DGPLQLVWUDFLyQ�FRQVLGHUDUH�TXH�GHEHQ�FRQWLQXDU�SRU�VXV�SDUWLFXODUHV�FLUFXQVWDQFLDV�
R�SRU�HVWDU�FRPSURPHWLGR�HO� LQWHUpV�S~EOLFR��2SHUDGD�OD�FDGXFLGDG��HO� LQWHUHVDGR�SRGUi��
QR�REVWDQWH��HMHUFHU�VXV�SUHWHQVLRQHV�HQ�XQ�QXHYR�H[SHGLHQWH��HQ�HO�TXH�SRGUi�KDFHU�YDOHU�
ODV� SUXHEDV� \D� SURGXFLGDV�� /DV� DFWXDFLRQHV� SUDFWLFDGDV� FRQ� LQWHUYHQFLyQ� GH� yUJDQR�
FRPSHWHQWH� SURGXFLUiQ� OD� VXVSHQVLyQ� GH� SOD]RV� OHJDOHV� \� UHJODPHQWDULRV�� LQFOXVLYH� ORV�
UHODWLYRV�D�OD�SUHVFULSFLyQ��ORV�TXH�VH�UHLQLFLDUiQ�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�TXHGDUH�ILUPH�
HO�DXWR�GHFODUDWLYR�GH�FDGXFLGDG��
I�� 'HELGR� SURFHVR� DGMHWLYR�� 'HUHFKR� GH� ORV� LQWHUHVDGRV� DO� GHELGR� SURFHVR� DGMHWLYR�� TXH�
FRPSUHQGH�OD�SRVLELOLGDG��� �
���'HUHFKR�GH�VHU�RtGR��'H�H[SRQHU�ODV�UD]RQHV�GH�VXV�SUHWHQVLRQHV�\�GHIHQVDV�DQWHV�GH�OD�
HPLVLyQ�GH�DFWRV�TXH�VH�UHILHUDQ�D�VXV�GHUHFKRV�VXEMHWLYRV�R�LQWHUHVHV�OHJtWLPRV��LQWHUSRQHU�
UHFXUVRV�\�KDFHUVH�SDWURFLQDU�\�UHSUHVHQWDU�SURIHVLRQDOPHQWH��&XDQGR�XQD�QRUPD�H[SUHVD�
SHUPLWD� TXH� OD� UHSUHVHQWDFLyQ� HQ� VHGH� DGPLQLVWUDWLYD� VH� HMHU]D� SRU� TXLHQHV� QR� VHDQ�
SURIHVLRQDOHV�GHO�GHUHFKR��HO�SDWURFLQLR�OHWUDGR�VHUi�REOLJDWRULR�HQ�ORV�FDVRV�HQ�ORV�TXH�VH�
SODQWHHQ�R�GHEDWDQ�FXHVWLRQHV�MXUtGLFDV��
���'HUHFKR�D�RIUHFHU�\�SURGXFLU�SUXHEDV��'H�RIUHFHU�SUXHED�\�TXH�HOOD�VH�SURGX]FD��VL�IXHUH�
SHUWLQHQWH�� GHQWUR� GHO� SOD]R� TXH� OD� $GPLQLVWUDFLyQ� ILMH� HQ� FDGD� FDVR�� DWHQGLHQGR� D� OD�
FRPSOHMLGDG� GHO� DVXQWR� \� D� OD� tQGROH� GH� OD� TXH� GHED� SURGXFLUVH�� GHELpQGRVH� UHTXHULU� \�
SURGXFLU�ORV�LQIRUPHV�\�GLFWiPHQHV�QHFHVDULRV�SDUD�HO�HVFODUHFLPLHQWR�GH�ORV�KHFKRV�\�GH�
OD� YHUGDG� MXUtGLFD� REMHWLYD�� WRGR� FRQ� HO� FRQWUDORU� GH� ORV� LQWHUHVDGRV� \� VXV�SURIHVLRQDOHV��
TXLHQHV�SRGUiQ�SUHVHQWDU�DOHJDWRV�\�GHVFDUJRV�XQD�YH]�FRQFOXLGR�HO�SHUtRGR�SUREDWRULR��
���'HUHFKR�D�XQD�GHFLVLyQ�IXQGDGD��4XH�HO�DFWR�GHFLVRULR�KDJD�H[SUHVD�FRQVLGHUDFLyQ�GH�
ORV�SULQFLSDOHV�DUJXPHQWRV�\�GH�ODV�FXHVWLRQHV�SURSXHVWDV��HQ�WDQWR�IXHUHQ�FRQGXFHQWHV�D�
OD�VROXFLyQ�GHO�FDVR��
� � � �
&DStWXOR�,,��([SHGLHQWHV��
�
$UWtFXOR� ����� 7UiPLWH� GH� ORV� H[SHGLHQWHV�� /RV� H[SHGLHQWHV� DGPLQLVWUDWLYRV� WUDPLWDUiQ� \�
VHUiQ� UHVXHOWRV� FRQ� LQWHUYHQFLyQ� GHO� yUJDQR� FRPSHWHQWH�� HQ� VX� GHIHFWR� DFWXDUi� HO�
RUJDQLVPR�TXH�GHWHUPLQH�HO�UHJODPHQWR�LQWHUQR�GHO�PLQLVWHULR�R�FXHUSR�GLUHFWLYR�GHO�HQWH�
GHVFHQWUDOL]DGR��VHJ~Q�FRUUHVSRQGD��&XDQGR�VH�WUDWH�GH�H[SHGLHQWHV�DGPLQLVWUDWLYRV�TXH�
QR�REVWDQWH�UHIHULUVH�D�XQ�����VROR�DVXQWR�X�REMHWR��KD\DQ�GH�LQWHUYHQLU�FRQ�IDFXOWDGHV�GHFL�
VRULDV�GRV�����R�PiV�yUJDQRV�VH�LQVWUXLUi�XQ�VyOR�H[SHGLHQWH��HO�TXH�WUDPLWDUi�SRU�DQWH�HO�
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RUJDQLVPR�SRU�HO�FXDO�KXELHUH�LQJUHVDGR��VDOYR�TXH�IXHUD�LQFRPSHWHQWH��GHELpQGRVH�GLFWDU�
XQD�UHVROXFLyQ�~QLFD��
�
$UWtFXOR� ����� ,QLFLDFLyQ� GHO� WUiPLWH�� 3DUWH� LQWHUHVDGD�� (O� WUiPLWH� DGPLQLVWUDWLYR� SRGUi�
LQLFLDUVH�GH�RILFLR�R�D�SHWLFLyQ�GH�FXDOTXLHU�SHUVRQD�ItVLFD�R�MXUtGLFD��S~EOLFD�R�SULYDGD��TXH�
LQYRTXH� XQ� GHUHFKR� VXEMHWLYR� R� XQ� LQWHUpV� OHJtWLPR�� pVWDV� VHUiQ� FRQVLGHUDGDV� SDUWH�
LQWHUHVDGD� HQ� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� 7DPELpQ� WHQGUiQ� HVH� FDUiFWHU� DTXpOORV� D�
TXLHQHV�HO�DFWR�D�GLFWDUVH�SXGLHUH�DIHFWDU�HQ�VXV�GHUHFKRV�VXEMHWLYRV�R�LQWHUHVHV�OHJtWLPRV�\�
TXH� VH� KXELHUHQ� SUHVHQWDGR� HQ� ODV� DFWXDFLRQHV� D� SHGLGR� GHO� LQWHUHVDGR� RULJLQDULR��
HVSRQWiQHDPHQWH�� R� SRU� FLWDFLyQ� GHO� RUJDQLVPR� LQWHUYLQLHQWH� FXDQGR� pVWH� DGYLHUWD� VX�
H[LVWHQFLD� GXUDQWH� OD� VXVWDQFLDFLyQ� GHO� H[SHGLHQWH�� /RV� PHQRUHV� DGXOWRV� WHQGUiQ� SOHQD�
FDSDFLGDG� SDUD� LQWHUYHQLU� GLUHFWDPHQWH� HQ� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� FRPR� SDUWH�
LQWHUHVDGD�HQ�OD�GHIHQVD�GH�VXV�GHUHFKRV�VXEMHWLYRV�R�LQWHUHVHV�OHJtWLPRV��
�
$UWtFXOR� ����,PSXOVLyQ�GH�RILFLR� \�D�SHGLGR�GH�SDUWH� LQWHUHVDGD��7RGDV� ODV� DFWXDFLRQHV�
DGPLQLVWUDWLYDV�VHUiQ�LPSXOVDGDV�GH�RILFLR�SRU�HO�yUJDQR�FRPSHWHQWH��OR�FXDO�QR�REVWDUi�D�
TXH�WDPELpQ�HO�LQWHUHVDGR�LQVWH�HO�SURFHGLPLHQWR��6H�H[FHSW~DQ�GH�HVWH�SULQFLSLR�DTXHOORV�
WUiPLWHV�HQ� ORV�TXH�PHGLH�VyOR�HO� LQWHUpV�SULYDGR�GHO�DGPLQLVWUDGR��D�PHQRV�TXH��SHVH�D�
HVH�FDUiFWHU��OD�UHVROXFLyQ�D�GLFWDUVH�SXGLHUH�OOHJDU�D�DIHFWDU�GH�DOJ~Q�PRGR�HO�LQWHUpV�JHQH�
UDO��
�
$UWtFXOR�����'HEHUHV�\�IDFXOWDGHV�GHO�yUJDQR�FRPSHWHQWH��(O�yUJDQR�FRPSHWHQWH�GLULJLUi�
HO�SURFHGLPLHQWR�SURFXUDQGR��
D��7UDPLWDU�ORV�H[SHGLHQWHV�VHJ~Q�VX�RUGHQ�\�GHFLGLUORV�D�PHGLGD�TXH�YD\DQ�TXHGDQGR�HQ�
HVWDGR� GH� UHVROYHU�� /D� DOWHUDFLyQ� GHO� RUGHQ� GH� WUDPLWDFLyQ� \� GHFLVLyQ� VyOR� SRGUi�
GLVSRQHUVH�PHGLDQWH�UHVROXFLyQ�IXQGDGD��
E��3URYHHU� HQ�XQD�VROD�UHVROXFLyQ� WRGRV� ORV� WUiPLWHV�TXH��SRU�VX�QDWXUDOH]D��DGPLWDQ�VX�
LPSXOVLyQ�VLPXOWiQHD�\�FRQFHQWUDU�HQ�XQ�PLVPR�DFWR�R�DXGLHQFLD� WRGDV� ODV�GLOLJHQFLDV�\�
PHGLGDV�GH�SUXHED�SHUWLQHQWHV��
F��(VWDEOHFHU�XQ�SURFHGLPLHQWR�VXPDULR�GH�JHVWLyQ�PHGLDQWH�IRUPXODULRV�LPSUHVRV�X�RWURV�
PpWRGRV�TXH�SHUPLWDQ�HO�UiSLGR�GHVSDFKR�GH�ORV�DVXQWRV��HQ�FDVR�TXH�GHEDQ�UHVROYHU�XQD�
VHULH� QXPHURVD� GH� H[SHGLHQWHV� KRPRJpQHRV�� ,QFOXVR� SRGUiQ� XWLOL]DUVH�� FXDQGR� VHDQ�
LGpQWLFRV� ORV�PRWLYRV� \� IXQGDPHQWRV� GH� ODV� UHVROXFLRQHV�� FXDOTXLHU�PHGLR�PHFiQLFR� GH�
SURGXFFLyQ�HQ�VHULH��VLHPSUH�TXH�QR�VH�OHVLRQHQ�ODV�JDUDQWtDV�MXUtGLFDV�GH�ORV�LQWHUHVDGRV���
G�� 6HxDODU�� DQWHV� GH� GDU� WUiPLWH� D� FXDOTXLHU� SHWLFLyQ�� ORV� GHIHFWRV� GH� TXH� DGROH]FD��
RUGHQDQGR�TXH�VH�VXEVDQHQ�GH�RILFLR�R�SRU�HO� LQWHUHVDGR�GHQWUR�GHO�SOD]R�UD]RQDEOH�TXH�
ILMH�� GLVSRQLHQGR� GH� OD�PLVPD�PDQHUD� ODV� GLOLJHQFLDV� TXH� IXHUHQ� QHFHVDULDV� SDUD� HYLWDU�
QXOLGDGHV���
H��'LVSRQHU� HQ� FXDOTXLHU�PRPHQWR� OD� FRPSDUHFHQFLD�SHUVRQDO� GH� ODV� SDUWHV� LQWHUHVDGDV��
VXV� UHSUHVHQWDQWHV� OHJDOHV� R� DSRGHUDGRV� SDUD� UHTXHULU� ODV� H[SOLFDFLRQHV� TXH� VH� HVWLPHQ�
QHFHVDULDV�\�D~Q�SDUD�UHGXFLU�ODV�GLVFUHSDQFLDV�TXH�SXGLHUHQ�H[LVWLU�VREUH�ODV�FXHVWLRQHV�GH�
KHFKR�R�GH�GHUHFKR��ODEUiQGRVH�DFWD���
(Q�OD�FLWDFLyQ�VH�KDUi�FRQVWDU�FRQFUHWDPHQWH�HO�REMHWR�GH�OD�FRPSDUHFHQFLD���
�
$UWtFXOR� ����� )DFXOWDGHV� GLVFLSOLQDULDV�� 3DUD� PDQWHQHU� HO� RUGHQ� \� GHFRUR� HQ� ODV�
DFWXDFLRQHV��GLFKR�yUJDQR�SRGUi�����
D��7HVWDU�WRGD�IUDVH�LQMXULRVD�R�UHGDFWDGD�HQ�WpUPLQRV�RIHQVLYRV�R�LQGHFRURVRV��
E��([FOXLU�GH�ODV�DXGLHQFLDV�D�TXLHQHV�OD�SHUWXUEHQ��
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F��/ODPDU�OD�DWHQFLyQ�R�DSHUFLELU�D�ORV�UHVSRQVDEOHV��
G��$SOLFDU�ODV�PXOWDV�SUHYLVWDV�HQ�HO�DUWtFXOR�����LQF��E���LQ�ILQH��DVt�FRPR�WDPELpQ�ODV�GHPiV�
VDQFLRQHV��LQFOXVR�SHFXQLDULDV��SUHYLVWDV�HQ�RWUDV�QRUPDV�YLJHQWHV��/DV�PXOWDV�ILUPHV�VHUiQ�
HMHFXWDGDV� SRU� ORV� UHVSHFWLYRV� UHSUHVHQWDQWHV� MXGLFLDOHV�� VLJXLHQGR� HO� SURFHGLPLHQWR� GHO�
SURFHVR�GH�DSUHPLR�SUHYLVWR�SRU�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�7ULEXWDULR�GH�OD�
&LXGDG�GH�%XHQRV�$LUHV��
H��6HSDUDU�D� ORV�DSRGHUDGRV�SRU�LQFRQGXFWD�R�SRU�HQWRUSHFHU�PDQLILHVWDPHQWH�HO�WUiPLWH��
LQWLPDQGR� DO�PDQGDQWH� SDUD� TXH� LQWHUYHQJD�GLUHFWDPHQWH� R� SRU� QXHYR� DSRGHUDGR�� EDMR�
DSHUFLELPLHQWR�GH�VXVSHQGHU�ORV�SURFHGLPLHQWRV�R�FRQWLQXDUORV�VLQ�VX�LQWHUYHQFLyQ��VHJ~Q�
FRUUHVSRQGLHUH��/DV� IDOWDV�FRPHWLGDV�SRU� ORV�DJHQWHV�GH� OD�$GPLQLVWUDFLyQ�VH�UHJLUiQ�SRU�
VXV�OH\HV�HVSHFLDOHV��
�
$UWtFXOR� ����� ,GHQWLILFDFLyQ� GH� ORV� H[SHGLHQWHV�� /D� LGHQWLILFDFLyQ� FRQ� TXH� VH� LQLFLH� XQ�
H[SHGLHQWH� VHUi� FRQVHUYDGD� D� WUDYpV� GH� ODV� DFWXDFLRQHV� VXFHVLYDV� FXDOTXLHUD� IXHUHQ� ORV�
RUJDQLVPRV� TXH� LQWHUYHQJDQ� HQ� VX� WUiPLWH�� 7RGDV� ODV� XQLGDGHV� WLHQHQ� OD� REOLJDFLyQ� GH�
VXPLQLVWUDU�LQIRUPDFLyQ�GH�XQ�H[SHGLHQWH�HQ�EDVH�D�VX�LGHQWLILFDFLyQ�LQLFLDO��
(Q� OD�FDUiWXOD�GHEHUi�FRQVLJQDUVH�HO�yUJDQR�FRQ�UHVSRQVDELOLGDG�SULPDULD�HQFDUJDGR�GHO�
WUiPLWH��\�HO�SOD]R�SDUD�VX�UHVROXFLyQ��
�
$UWtFXOR������&RPSDJLQDFLyQ�\�IROLDWXUD��/RV�H[SHGLHQWHV�VHUiQ�FRPSDJLQDGRV�HQ�FXHUSRV�
QXPHUDGRV� TXH� QR� H[FHGDQ� GH� GRVFLHQWRV� ������ IROLRV�� VDOYR� ORV� FDVRV� HQ� TXH� WDO� OtPLWH�
REOLJDUD�D�GLYLGLU�HVFULWRV�R�GRFXPHQWRV�TXH�FRQVWLWX\HQ�XQ�VyOR�WH[WR��
7RGDV� ODV� DFWXDFLRQHV� GHEHUiQ� IROLDUVH� SRU� RUGHQ� FRUUHODWLYR� GH� LQFRUSRUDFLyQ�� LQFOXVR�
FXDQGR�VH�LQWHJUHQ�FRQ�PiV�GH�XQ�����FXHUSR�GH�H[SHGLHQWH��/DV�FRSLDV�GH�QRWDV��LQIRUPHV�
R� GLVSRVLFLRQHV� TXH� VH� DJUHJXHQ� MXQWR� FRQ� VX� RULJLQDO�� QR� VH� IROLDUiQ� GHELpQGRVH� GHMDU�
FRQVWDQFLD�GH�VX�DJUHJDFLyQ��
�
$UWtFXOR� �����$QH[RV��&XDQGR� ORV� H[SHGLHQWHV� YD\DQ�DFRPSDxDGRV�GH� DQWHFHGHQWHV�TXH�
SRU� VX� YROXPHQ� QR� SXHGDQ� VHU� LQFRUSRUDGRV� VH� FRQIHFFLRQDUiQ� DQH[RV�� ORV� TXH� VHUiQ�
QXPHUDGRV�\�IROLDGRV�HQ�IRUPD�LQGHSHQGLHQWH��
�
$UWtFXOR� ����� ,QFRUSRUDFLyQ� D� RWURV� H[SHGLHQWHV�� /RV� H[SHGLHQWHV� TXH� � VH� LQFRUSRUHQ� D�
RWURV� QR� FRQWLQXDUiQ� OD� IROLDWXUD� GH� pVWRV�� GHELpQGRVH� GHMDU� ~QLFDPHQWH� FRQVWDQFLD� GHO�
H[SHGLHQWH�DJUHJDGR�FRQ�VX�FDQWLGDG�GH�IRMDV��
�
$UWtFXOR� ����� 'HVJORVHV�� /RV� GHVJORVHV� SRGUiQ� VROLFLWDUVH� YHUEDOPHQWH� \� VHUiQ� EDMR�
FRQVWDQFLD��
&XDQGR�VH�LQLFLH�XQ�H[SHGLHQWH�R�WUiPLWH�FRQ�IRMDV�GHVJORVDGDV��pVWDV�VHUiQ�SUHFHGLGDV�GH�
XQD�QRWD�FRQ� OD�PHQFLyQ�GH� ODV�DFWXDFLRQHV�GH� ODV�TXH�SURFHGHQ��GH� OD�FDQWLGDG�GH� IRMDV�
FRQ�TXH�VH�LQLFLD�HO�QXHYR�\�ODV�UD]RQHV�TXH�KD\DQ�KDELGR�SDUD�KDFHUOR��
�
$UWtFXOR� �����5HFRQVWUXFFLyQ�GH� H[SHGLHQWHV��&RPSUREDGD� OD� SpUGLGD� R� H[WUDYtR� GH� XQ�
H[SHGLHQWH�� VH� RUGHQDUi�GHQWUR�GH� ORV�GRV� ����GtDV� VX� UHFRQVWUXFFLyQ� LQFRUSRUiQGRVH� ODV�
FRSLDV� GH� ORV� HVFULWRV� \� GRFXPHQWDFLyQ� TXH� DSRUWH� HO� LQWHUHVDGR�� GH� ORV� LQIRUPHV� \�
GLFWiPHQHV�SURGXFLGRV��KDFLpQGRVH�FRQVWDU�ORV�WUiPLWHV�UHJLVWUDGRV��6L�VH�KXELHUH�GLFWDGR�
UHVROXFLyQ�� VH� DJUHJDUi� FRSLD� DXWHQWLFDGD� GHO� DFWR� HQ� FXHVWLyQ�� SURVLJXLHQGR� ODV� DFWXD�
FLRQHV� VHJ~Q� VX� HVWDGR�� $� WDO� ILQ�� WRGD� YH]� TXH� VH� HPLWD� XQD� GHFLVLyQ� LQWHUORFXWRULD� R�
GHILQLWLYD��VH�GHEHUi�FRQVHUYDU�FRSLD�DXWHQWLFDGD�HQ�ORV�UHJLVWURV�GHO�RUJDQLVPR��
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$UWtFXOR� ����� 2ILFLRV� \� FRODERUDFLyQ� HQWUH� GHSHQGHQFLDV� DGPLQLVWUDWLYDV�� 6L� SDUD�
VXVWDQFLDU� ODV�DFWXDFLRQHV�VH�QHFHVLWDUHQ�GDWRV�R� LQIRUPHV�GH�WHUFHURV�R�GH�RWURV�yUJDQRV�
DGPLQLVWUDWLYRV��VH�ORV�GHEHUi�VROLFLWDU�GLUHFWDPHQWH�R�PHGLDQWH�RILFLR��GH�OR�TXH�VH�GHMDUi�
FRQVWDQFLD� HQ� HO� H[SHGLHQWH�� $� WDOHV� HIHFWRV�� ODV� GHSHQGHQFLDV� GH� OD� DGPLQLVWUDFLyQ��
FXDOTXLHUD� VHD� VX� VLWXDFLyQ� MHUiUTXLFD�� TXHGDQ� REOLJDGDV� D� SUHVWDU� VX� FRODERUDFLyQ�
SHUPDQHQWH�\�UHFtSURFD��
�
&DStWXOR�,,,��(VFULWRV��
�
$UWtFXOR� ����� )RUPDOLGDGHV� GH� ORV� HVFULWRV�� /RV� HVFULWRV� VHUiQ� UHGDFWDGRV� D� PiTXLQD� R�
PDQXVFULWRV� HQ� WLQWD� HQ� IRUPD� OHJLEOH�� HQ� LGLRPD� QDFLRQDO�� VDOYiQGRVH� WRGD� WHVWDGXUD��
HQPLHQGD�R�SDODEUDV�LQWHUOLQHDGDV��/OHYDUiQ�HQ�OD�SDUWH�VXSHULRU�XQD�VXPD�R�UHVXPHQ�GHO�
SHWLWRULR��
6HUiQ� VXVFULSWRV� SRU� ORV� LQWHUHVDGRV�� VXV� UHSUHVHQWDQWHV� OHJDOHV� R� DSRGHUDGRV�� (Q� HO�
HQFDEH]DPLHQWR�GH� WRGR�HVFULWR��VLQ�PiV�H[FHSFLyQ�TXH�HO�TXH� LQLFLDUH�XQD�JHVWLyQ��GHEH�
LQGLFDUVH� OD� LGHQWLILFDFLyQ�GHO� H[SHGLHQWH� D� TXH� FRUUHVSRQGD�� \� HQ� VX� FDVR�� FRQWHQGUi� OD�
LQGLFDFLyQ�SUHFLVD�GH�OD�UHSUHVHQWDFLyQ�TXH�VH�HMHU]D��3RGUi�HPSOHDUVH�HO�PHGLR�WHOHJUiILFR�
SDUD�FRQWHVWDU�WUDVODGRV�R�YLVWDV�H�LQWHUSRQHU�UHFXUVRV��VLQ�HPEDUJR�ORV�LQWHUHVDGRV��R�VXV�
DSRGHUDGRV��SRGUiQ�HIHFWXDU�SHWLFLRQHV�PHGLDQWH�VLPSOH�DQRWDFLyQ�HQ�HO�H[SHGLHQWH��FRQ�
VX�ILUPD��VLQ�QHFHVLGDG�GH�FXPSOLU�FRQ�ORV�UHFDXGRV�HVWDEOHFLGRV�HQ�ORV�SiUUDIRV�DQWHULRUHV��
�
$UWtFXOR������5HFDXGRV��7RGR�HVFULWR�SRU�HO�FXDO�VH�SURPXHYD�OD�LQLFLDFLyQ�GH�XQD�JHVWLyQ�
GHEHUi�FRQWHQHU�ORV�VLJXLHQWHV�UHFDXGRV��
D��1RPEUHV��DSHOOLGR��LQGLFDFLyQ�GH�LGHQWLGDG�\�GRPLFLOLR�UHDO�FRQVWLWXLGR�GHO�LQWHUHVDGR��
E��5HODFLyQ�GH�ORV�KHFKRV��\�VL�OR�FRQVLGHUD�SHUWLQHQWH��OD�QRUPD�HQ�TXH�HO�LQWHUHVDGR�IXQGH�
VX�GHUHFKR��
F��/D�SHWLFLyQ�FRQFUHWDGD�HQ�WpUPLQRV�FODURV�\�SUHFLVRV��
G��2IUHFLPLHQWR� GH� WRGD� OD�SUXHED� GH� TXH� HO� LQWHUHVDGR� KD� GH� YDOHUVH�� DFRPSDxDQGR� OD�
GRFXPHQWDFLyQ�TXH�REUH�HQ�VX�SRGHU�\��HQ�VX�GHIHFWR��VX�PHQFLyQ�FRQ�OD�LQGLYLGXDOL]DFLyQ�
SRVLEOH��H[SUHVDQGR�OR�TXH�GH�HOOD�UHVXOWH�\�GHVLJQDQGR�HO�DUFKLYR��RILFLQD�S~EOLFD�R�OXJDU�
GRQGH�VH�HQFXHQWUHQ�ORV�RULJLQDOHV��
H��)LUPD�GHO�LQWHUHVDGR�R�VX�UHSUHVHQWDQWH�OHJDO�R�DSRGHUDGR��
�
$UWtFXOR� ����� )LUPD�� ILUPD� D� UXHJR�� &XDQGR� XQ� HVFULWR� IXHUD� VXVFULSWR� D� UXHJR� SRU� QR�
SRGHU� R� QR� VDEHU� KDFHUOR� HO� LQWHUHVDGR�� OD� DXWRULGDG� DGPLQLVWUDWLYD� OR� KDUi� FRQVWDU�� DVt�
FRPR�HO�QRPEUH�GHO� ILUPDQWH�\� WDPELpQ�TXH� IXH�DXWRUL]DGR�HQ�VX�SUHVHQFLD�R�VH� UDWLILFy�
DQWH� pO� OD� DXWRUL]DFLyQ�� H[LJLpQGROH� OD� DFUHGLWDFLyQ� GH� OD� LGHQWLGDG� SHUVRQDO� GH� ORV� TXH�
LQWHUYLHQHQ�� 6L� QR� KXELHUH� TXLHQ� SXHGD� ILUPDU� D� UXHJR� GHO� LQWHUHVDGR�� HO� IXQFLRQDULR�
SURFHGHUi�D�GDU�OHFWXUD�\�FHUWLILFDUi�TXH�pVWH�FRQRFH�HO�WH[WR�GHO�HVFULWR�\�KD�HVWDPSDGR�OD�
LPSUHVLyQ�GLJLWDO�HQ�VX�SUHVHQFLD��
�
$UWtFXOR������5DWLILFDFLyQ�GH�OD�ILUPD�\�GHO�FRQWHQLGR�GHO�HVFULWR��(Q�FDVR�GH�GXGD�VREUH�
OD�DXWHQWLFLGDG�GH�XQD�ILUPD��SRGUi�OD�DXWRULGDG�DGPLQLVWUDWLYD�OODPDU�DO�LQWHUHVDGR�SDUD�
TXH�HQ�VX�SUHVHQFLD�\�SUHYLD�MXVWLILFDFLyQ�GH�VX�LGHQWLGDG��UDWLILTXH�OD�ILUPD�R�HO�FRQWHQLGR�
GHO�HVFULWR��
6L�HO�FLWDGR�QHJDUH�OD�ILUPD�R�HO�HVFULWR��VH�UHKXVDUH�D�FRQWHVWDU�R�QR�FRPSDUHFLHUH��VH�WHQGUi�
HO�HVFULWR�FRPR�QR�SUHVHQWDGR��
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$UWtFXOR������&RQVWLWXFLyQ�GH�GRPLFLOLR�HVSHFLDO��7RGD�SHUVRQD�TXH�FRPSDUH]FD�DQWH� OD�
DXWRULGDG� DGPLQLVWUDWLYD�� SRU� GHUHFKR� SURSLR� R� HQ� UHSUHVHQWDFLyQ� GH� WHUFHURV�� GHEHUi�
FRQVWLWXLU� XQ� GRPLFLOLR� HVSHFLDO� GHQWUR� GH� OD� &LXGDG� GH� %XHQRV�$LUHV�� 6L� SRU� FXDOTXLHU�
FLUFXQVWDQFLD�FDPELDUH�OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH�HQ�MXULVGLFFLyQ�GLVWLQWD�D�OD�GHO�LQLFLR��
GHEHUi�FRQVWLWXLU�XQ�QXHYR�GRPLFLOLR�HVSHFLDO��6H� OR� KDUi� HQ� IRUPD� FODUD� \� SUHFLVD�
LQGLFDQGR�FDOOH�\�Q~PHUR��R�SLVR��Q~PHUR�R�OHWUD�GHO�HVFULWRULR�R�GHSDUWDPHQWR��QR�SRGUi�
FRQVWLWXLUVH� GRPLFLOLR� HQ� ODV� RILFLQDV� S~EOLFDV�� SHUR� Vt� HQ� HO� UHDO� GH� OD� SDUWH� LQWHUHVDGD��
VLHPSUH� TXH� HVWH� ~OWLPR� HVWp� VLWXDGR� HQ� HO� UDGLR� XUEDQR� GHO� DVLHQWR� GH� OD� DXWRULGDG�
DGPLQLVWUDWLYD��
�
$UWtFXOR� ����� ,QWLPDFLyQ�� 6L� QR� FRQVWLWX\HUH� GRPLFLOLR�� QR� VH� OR� KLFLHUH� GH� DFXHUGR� D� OR�
GLVSXHVWR�SRU�HO�DUWtFXOR�DQWHULRU��R�VL� HO�TXH�FRQVWLWX\HUH�QR�H[LVWLHUD�R�GHVDSDUHFLHUD�HO�
ORFDO�R�HGLILFLR�HOHJLGR�R�OD�QXPHUDFLyQ� LQGLFDGD��VH� LQWLPDUi�D� OD�SDUWH� LQWHUHVDGD�HQ�VX�
GRPLFLOLR� UHDO� SDUD� TXH� FRQVWLWX\D� GRPLFLOLR� HQ� GHELGD� IRUPD�� EDMR� DSHUFLELPLHQWR� GH�
FRQWLQXDU� HO� WUiPLWH� VLQ� LQWHUYHQFLyQ� VX\D� R� GH� XQ� DSRGHUDGR� R� UHSUHVHQWDQWH� OHJDO�� R�
GLVSRQHU�OD�FDGXFLGDG�GHO�SURFHGLPLHQWR�FRQ�DUUHJOR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����LQF��
H���DSDUWDGR����GH�OD�SUHVHQWH�OH\��VHJ~Q�FRUUHVSRQGD��
�
$UWtFXOR������(IHFWRV�GHO�GRPLFLOLR�FRQVWLWXLGR��(O�GRPLFLOLR�FRQVWLWXLGR�SURGXFLUi�WRGRV�
VXV�HIHFWRV� VLQ�QHFHVLGDG�GH�UHVROXFLyQ�\�VH� UHSXWDUi�VXEVLVWHQWH�PLHQWUDV�QR�VH�GHVLJQH�
RWUR�\�DOOt�VHUi�YiOLGD�WRGDV�ODV�QRWLILFDFLRQHV�TXH�VH�FXUVH��
�
$UWtFXOR������'RPLFLOLR�UHDO��(O�GRPLFLOLR�UHDO�GH�OD�SDUWH�LQWHUHVDGD�GHEH�VHU�GHQXQFLDGR�
HQ� OD� SULPHUD� SUHVHQWDFLyQ� TXH� KDJD� DTXpOOD� SHUVRQDOPHQWH� R� SRU� DSRGHUDGR� R�
UHSUHVHQWDQWH�OHJDO��HQ�FDVR�FRQWUDULR��FRPR�DVt�WDPELpQ�HQ�HO�VXSXHVWR�GH�QR�GHQXQFLDUVH�
VX� FDPELR�� \� KDELpQGRVH� FRQVWLWXLGR� GRPLFLOLR� HVSHFLDO� VH� LQWLPDUi� D� TXH� VH� VXEVDQH� HO�
GHIHFWR��EDMR�DSHUFLELPLHQWR�GH�QRWLILFDU�HQ�HVWH�~OWLPR�WRGDV�ODV�UHVROXFLRQHV��DXQ�ODV�TXH�
GHEDQ�HIHFWXDUVH�HQ�HO�UHDO��
�
$UWtFXOR� ����� )DOWD�GH� FRQVWLWXFLyQ�GHO� GRPLFLOLR� HVSHFLDO� \� GH�GHQXQFLD�GHO� GRPLFLOLR�
UHDO�� 6L� HQ� ODV� RSRUWXQLGDGHV� GHELGDV� QR� VH� FRQVWLWX\HUH� GRPLFLOLR� HVSHFLDO� QL� VH�
GHQXQFLDUH� HO� UHDO�� VH� LQWLPDUi� VH� VXEVDQH� HO� GHIHFWR� HQ� ORV� WpUPLQRV� \� EDMR� HO� DSHUFL�
ELPLHQWR�SUHYLVWR�HQ�HO�DUWtFXOR�����LQF��H���DSDUWDGR�����
�
$UWtFXOR������3HWLFLRQHV�P~OWLSOHV��3RGUi�DFXPXODUVH�HQ�XQ�VROR�HVFULWR�PiV�GH�XQD�SHWL�
FLyQ� VLHPSUH� TXH� VH� WUDWH� GH� DVXQWRV� FRQH[RV� TXH� VH� SXHGDQ� WUDPLWDU� \� UHVROYHU�
FRQMXQWDPHQWH��6L�D�MXLFLR�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD�QR�H[LVWLHUH�OD�FRQH[LyQ�LPSOtFLWD�
R�H[SOtFLWDPHQWH�DOHJDGD�SRU�HO� LQWHUHVDGR�R�OD�DFXPXODFLyQ�WUDMHUH�HQWRUSHFLPLHQWR�D� OD�
WUDPLWDFLyQ� GH� ORV� DVXQWRV�� VH� OR� HPSOD]DUi� SDUD� TXH� SUHVHQWH� SHWLFLRQHV� SRU� VHSDUDGR��
EDMR� DSHUFLELPLHQWR� GH� SURFHGHU� GH� RILFLR� D� VXVWDQFLDUODV� LQGLYLGXDOPHQWH� VL� IXHUDQ�
VHSDUDEOHV�� R� HQ� VX� GHIHFWR� GLVSRQHU� OD� FDGXFLGDG� GHO� SURFHGLPLHQWR� FRQ� DUUHJOR� D� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR�����LQF��H���DSDUWDGR����GH�OD�SUHVHQWH�OH\��
�
$UWtFXOR������ 3UHVHQWDFLyQ�GH� HVFULWRV�� IHFKD�\� FDUJR��7RGR� HVFULWR� LQLFLDO� R� HQ�HO�TXH�VH�
GHGX]FD� XQ� UHFXUVR� GHEHUi� SUHVHQWDUVH� HQ�PHVD� GH� HQWUDGDV� R� UHFHSWRUD� GHO� RUJDQLVPR�
FRPSHWHQWH� R� SRGUi� UHPLWLUVH� SRU� FRUUHR�� /RV� HVFULWRV� SRVWHULRUHV� SRGUiQ� SUHVHQWDUVH� R�
UHPLWLUVH�LJXDOPHQWH�D�OD�RILFLQD�GRQGH�VH�HQFXHQWUD�HO�H[SHGLHQWH��
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/D� DXWRULGDG� DGPLQLVWUDWLYD� GHEHUi� GHMDU� FRQVWDQFLD� HQ� FDGD� HVFULWR� GH� OD� IHFKD� HQ� TXH�
IXHUH�SUHVHQWDGR��SRQLHQGR�HO�FDUJR�SHUWLQHQWH�R�HO�VHOOR�IHFKDGRU��
/RV�HVFULWRV�UHFLELGRV�SRU�FRUUHR�VH�FRQVLGHUDUiQ�SUHVHQWDGRV�HQ�OD�IHFKD�GH�LPSRVLFLyQ�HQ�
OD�RILFLQD�GH�FRUUHRV��D�FX\R�HIHFWR�VH�DJUHJDUi�HO�VREUH�VLQ�GHVWUXLU�HO�VHOOR�IHFKDGRU��R�ELHQ�
HQ�OD�TXH�FRQVWH�HQ�HO�PLVPR�HVFULWR�\�TXH�VXUJH�GHO�VHOOR�IHFKDGRU�LPSUHVR�SRU�HO�DJHQWH�
SRVWDO�KDELOLWDGR�D�TXLHQ�VH�KXELHUH�H[KLELGR�HO�HVFULWR�HQ�VX�VREUH�DELHUWR�HQ�HO�PRPHQWR�
GH�VHU�GHVSDFKDGR�SRU�H[SUHVR�R�FHUWLILFDGR��
$� SHGLGR� GHO� LQWHUHVDGR� HO� UHIHULGR� DJHQWH� SRVWDO� GHEHUi� VHOODUOH� XQD� FRSLD� SDUD� VX�
FRQVWDQFLD��
(Q� FDVR� GH� GXGD�� GHEHUi� HVWDUVH� D� OD� IHFKD� HQXQFLDGD� HQ� HO� HVFULWR� \� HQ� VX� GHIHFWR�� VH�
FRQVLGHUDUi�TXH�OD�SUHVHQWDFLyQ�VH�KL]R�HQ�WpUPLQR��
&XDQGR� VH� HPSOHDUH� HO�PHGLR� WHOHJUiILFR� SDUD� FRQWHVWDU� WUDVODGRV� R� YLVWDV� R� LQWHUSRQHU�
UHFXUVRV��VH�HQWHQGHUi�SUHVHQWDGR�HQ�OD�IHFKD�GH�VX�LPSRVLFLyQ�HQ�OD�RILFLQD�SRVWDO��
(O�HVFULWR�QR�SUHVHQWDGR�GHQWUR�GHO�KRUDULR�DGPLQLVWUDWLYR�GHO�GtD�HQ�TXH�YHQFLHUH�HO�SOD]R��
VyOR� SRGUi� VHU� HQWUHJDGR� YiOLGDPHQWH�� HQ� OD� RILFLQD� TXH� FRUUHVSRQGD�� HO� GtD� KiELO�
LQPHGLDWR�\�GHQWUR�GH�ODV�GRV�����SULPHUDV�KRUDV�GHO�KRUDULR�GH�DWHQFLyQ�GH�GLFKD�RILFLQD��
�
$UWtFXOR� ����� 3URYHtGR� GH� ORV� HVFULWRV�� (O� SURYHtGR� GH� PHUR� WUiPLWH� GHEHUi� HIHFWXDUVH�
GHQWUR�GH�ORV�WUHV�����GtDV�GH�OD�UHFHSFLyQ�GH�WRGR�HVFULWR�R�GHVSDFKR�WHOHJUiILFR��
�
$UWtFXOR� ����� � 'RFXPHQWRV� DFRPSDxDGRV�� /RV� GRFXPHQWRV� TXH� VH� DFRPSDxHQ� D� ORV�
HVFULWRV�\�DTXHOORV�FX\D�DJUHJDFLyQ�VH�VROLFLWH�D�WtWXOR�GH�SUXHED�SRGUiQ�SUHVHQWDUVH�HQ�VX�
RULJLQDO��HQ�WHVWLPRQLRV�H[SHGLGRV�SRU�DXWRULGDG�FRPSHWHQWH�R�HQ�FRSLD�TXH�FHUWLILFDUi�OD�
DXWRULGDG�DGPLQLVWUDWLYD�SUHYLR�FRWHMR�FRQ�HO�RULJLQDO��HO�TXH�VH�GHYROYHUi�DO� LQWHUHVDGR��
3RGUi�VROLFLWDUVH�OD�UHVHUYD�GH�FXDOTXLHU�GRFXPHQWR��OLEUR�R�FRPSUREDQWH�TXH�VH�SUHVHQWH��
HQ�FX\R�FDVR�VH�SURFHGHUi�D�VX�JXDUGD�EDMR�FRQVWDQFLD��
�
$UWtFXOR� ����� 'RFXPHQWRV� GH� H[WUDxD� MXULVGLFFLyQ� OHJDOL]DGRV�� 7UDGXFFLyQ�� /RV�
GRFXPHQWRV� H[SHGLGRV� SRU� DXWRULGDG� H[WUDQMHUD� GHEHUiQ� SUHVHQWDUVH� GHELGDPHQWH�
OHJDOL]DGRV�VL�DVt�OR�H[LJLHUH�OD�DXWRULGDG�DGPLQLVWUDWLYD��/RV�UHGDFWDGRV�HQ�LGLRPD�H[WUDQ�
MHUR� GHEHUiQ� DFRPSDxDUVH� FRQ� VX� FRUUHVSRQGLHQWH� WUDGXFFLyQ� KHFKD� SRU� WUDGXFWRU�
PDWULFXODGR��
�
$UWtFXOR������)LUPD�GH�ORV�GRFXPHQWRV�SRU�SURIHVLRQDOHV��/RV�GRFXPHQWRV�\�SODQRV�TXH�
VH�SUHVHQWHQ��H[FHSWR�ORV�FURTXLV��GHEHUiQ�HVWDU�ILUPDGRV�SRU�SURIHVLRQDOHV��LQVFULSWRV�HQ�
PDWUtFXOD�QDFLRQDO��SURYLQFLDO�R�PXQLFLSDO��LQGLVWLQWDPHQWH��
�
$UWtFXOR������(QWUHJD�GH� FRQVWDQFLDV� VREUH� LQLFLDFLyQ�GH�DFWXDFLRQHV�\�SUHVHQWDFLyQ�GH�
HVFULWRV�R�GRFXPHQWRV��'H�WRGD�DFWXDFLyQ�TXH�VH�LQLFLH�HQ�PHVD�GH�HQWUDGDV�R�UHFHSWRUtD�VH�
GDUi�XQD�FRQVWDQFLD�FRQ�OD�LGHQWLILFDFLyQ�GHO�H[SHGLHQWH�TXH�VH�RULJLQH��
/RV� LQWHUHVDGRV� TXH� KDJDQ� HQWUHJD� GH� GRFXPHQWR� R� HVFULWR� SRGUiQ�� DGHPiV�� SHGLU�
YHUEDOPHQWH�TXH�VH�OHV�FHUWLILTXH�XQD�FRSLD�GH�ORV�PLVPRV��/D�DXWRULGDG�DGPLQLVWUDWLYD�OR�
KDUi�DVt��HVWDEOHFLHQGR�TXH�HO�LQWHUHVDGR�KD�KHFKR�HQWUHJD�HQ�OD�RILFLQD�GH�XQ�GRFXPHQWR�R�
HVFULWR�EDMR�PDQLIHVWDFLyQ�GH�VHU�HO�RULJLQDO�GH�OD�FRSLD�VXVFULSWD��
�
&DStWXOR�,9��3HUVRQHUtD��
�
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$UWtFXOR������$FWXDFLyQ�SRU�SRGHU�\�UHSUHVHQWDFLyQ�OHJDO��/D�SHUVRQD�TXH�VH�SUHVHQWH�HQ�
ODV� DFWXDFLRQHV� DGPLQLVWUDWLYDV� SRU� XQ� GHUHFKR� R� LQWHUpV� TXH� QR� VHD� SURSLR�� DXQTXH� OH�
FRPSHWD� HMHUFHUOR� HQ� YLUWXG� GH� UHSUHVHQWDFLyQ� OHJDO�� GHEHUi� DFRPSDxDU� ORV� GRFXPHQWRV�
TXH�DFUHGLWHQ�OD�FDOLGDG�LQYRFDGD���
�
$UWtFXOR� ����� )RUPD� GH� DFUHGLWDU� OD� SHUVRQHUtD�� /RV� UHSUHVHQWDQWHV� R� DSRGHUDGRV�
DFUHGLWDUiQ�VX�SHUVRQHUtD�GHVGH�OD�SULPHUD�JHVWLyQ�TXH�KDJDQ�HQ�QRPEUH�GH�VXV�PDQGDQ�
WHV�� FRQ� HO� LQVWUXPHQWR�S~EOLFR� FRUUHVSRQGLHQWH�� R�FRQ� FRSLD�GHO�PLVPR�VXVFULSWD�SRU� HO�
OHWUDGR�� R� FRQ� FDUWD�SRGHU� FRQ� ILUPD� DXWHQWLFDGD�SRU� DXWRULGDG�SROLFLDO� R� MXGLFLDO�� R�SRU�
HVFULEDQR�S~EOLFR��(Q�HO�FDVR�GH�HQFRQWUDUVH�DJUHJDGR�D�RWUR�H[SHGLHQWH�TXH�WUDPLWH�DQWH�
OD�PLVPD�UHSDUWLFLyQ�EDVWDUi�OD�SHUWLQHQWH�FHUWLILFDFLyQ��
&XDQGR� VH� LQYRTXH� XQ� SRGHU� JHQHUDO� R� HVSHFLDO� SDUD� YDULRV� DFWRV� R� XQ� FRQWUDWR� GH�
VRFLHGDG� FLYLO� R� FRPHUFLDO� RWRUJDGR� HQ� LQVWUXPHQWR� S~EOLFR� R� LQVFULSWR� HQ� HO� UHJLVWUR�
S~EOLFR�FRPSHWHQWH��VH�OR�DFUHGLWDUi�FRQ�OD�DJUHJDFLyQ�GH�XQD�FRSLD�tQWHJUD�ILUPDGD�SRU�HO�
OHWUDGR�SDWURFLQDQWH�R�SRU�HO�DSRGHUDGR��'H�RILFLR�R�D�SHWLFLyQ�GH�SDUWH�LQWHUHVDGD�SRGUi�
LQWLPDUVH� OD� SUHVHQWDFLyQ� GHO� WHVWLPRQLR� RULJLQDO�� &XDQGR� VH� WUDWH� GH� VRFLHGDGHV�
LUUHJXODUHV�R�GH�KHFKR��OD�SUHVHQWDFLyQ�GHEHUiQ�ILUPDUOD�WRGRV�ORV�VRFLRV�D�QRPEUH�LQGLYL�
GXDO��LQGLFDQGR�FXiO�GH�HOORV�FRQWLQXDUi�YLQFXODGR�D�VX�WUiPLWH��
�
$UWtFXOR� ����� (O� PDQGDWR� WDPELpQ� SRGUi� RWRUJDUVH� SRU� DFWD� DQWH� OD� DXWRULGDG�
DGPLQLVWUDWLYD�� OD� TXH� FRQWHQGUi� XQD� VLPSOH� UHODFLyQ� GH� LGHQWLGDG� \� GRPLFLOLR� GHO�
FRPSDUHFLHQWH�� GHVLJQDFLyQ� GH� OD� SHUVRQD� GHO� PDQGDWDULR�� PHQFLyQ� GH� OD� IDFXOWDG� GH�
SHUFLELU�VXPDV�GH�GLQHUR�X�RWUD�HVSHFLDO�TXH�VH�OH�FRQILHUH��&XDQGR�VH�IDFXOWDUH�D�SHUFLELU�
VXPDV�PD\RUHV� DO� HTXLYDOHQWH� GH� SHVRV� FLQFR�PLO� ���������� VH� UHTXHULUi� SRGHU� RWRUJDGR�
DQWH�HVFULEDQR�S~EOLFR��
�
$UWtFXOR������&HVDFLyQ�GH�OD�UHSUHVHQWDFLyQ��&HVDUi�OD�UHSUHVHQWDFLyQ�HQ�ODV�DFWXDFLRQHV��
D�� 3RU� UHYRFDFLyQ� GHO� SRGHU�� /D� LQWHUYHQFLyQ� GHO� LQWHUHVDGR� HQ� HO� SURFHGLPLHQWR� QR�
LPSRUWDUi�UHYRFDFLyQ�VL�DO�WRPDUOD�QR�OR�GHFODUD�H[SUHVDPHQWH���������� �
E��3RU�UHQXQFLD��GHVSXpV�GH�YHQFLGR�HO�WpUPLQR�GHO�HPSOD]DPLHQWR�DO�SRGHUGDQWH�R�GH�OD�
FRPSDUHFHQFLD�GHO�PLVPR�HQ�HO�H[SHGLHQWH��
F��3RU�PXHUWH�R�LQKDELOLGDG�GHO�PDQGDWDULR��
(Q� ORV�FDVRV�SUHYLVWRV�HQ� ORV�WUHV� ���� LQFLVRV�SUHFHGHQWHV��VH�HPSOD]DUi�DO�PDQGDQWH�SDUD�
TXH� FRPSDUH]FD� SRU� VL� R� SRU� QXHYR� DSRGHUDGR�� EDMR� DSHUFLELPLHQWR� GH� FRQWLQXDU� HO�
WUiPLWH�VLQ�VX�LQWHUYHQFLyQ�R�GLVSRQHU�OD�FDGXFLGDG�GHO�H[SHGLHQWH��VHJ~Q�FRUUHVSRQGD��
G��3RU�PXHUWH�R�LQFDSDFLGDG�GHO�SRGHUGDQWH��
(VWRV�KHFKRV�VXVSHQGHQ�HO�SURFHGLPLHQWR�KDVWD�TXH�ORV�KHUHGHURV�R�UHSUHVHQWDQWHV�OHJDOHV�
GHO� FDXVDQWH� VH� DSHUVRQHQ� HQ� HO� H[SHGLHQWH�� VDOYR�TXH� VH� WUDWDUH� GH� WUiPLWHV� TXH� GHEDQ�
LPSXOVDUVH�GH�RILFLR��(O�DSRGHUDGR��HQWUH�WDQWR��VyOR�SRGUi�IRUPXODU�ODV�SHWLFLRQHV�GH�PHUR�
WUiPLWH�TXH�IXHUHQ�LQGLVSHQVDEOHV�\�TXH�QR�DGPLWLHUHQ�GHPRUDV�SDUD�HYLWDU�SHUMXLFLRV�D�ORV�
GHUHFKRV�GHO�FDXVDQWH��
�
$UWtFXOR������$OFDQFHV�GH�UHSUHVHQWDFLyQ��'HVGH�HO�PRPHQWR�HQ�TXH�HO�SRGHU�VH�SUHVHQWH�D�
OD�DXWRULGDG�DGPLQLVWUDWLYD�\�pVWD�DGPLWD�OD�SHUVRQHUtD��HO�UHSUHVHQWDQWH�DVXPH�WRGDV�ODV�
UHVSRQVDELOLGDGHV� TXH� ODV� OH\HV� OH� LPSRQHQ� \� VXV� DFWRV� REOLJDQ� DO� PDQGDQWH� FRPR� VL�
SHUVRQDOPHQWH� ORV� KXELHUH� SUDFWLFDGR�� (VWi� REOLJDGR� D� FRQWLQXDU� OD� JHVWLyQ�PLHQWUDV� QR�
KD\D� FHVDGR� OHJDOPHQWH� HQ� VX� PDQGDWR� �FRQ� OD� OLPLWDFLyQ� SUHYLVWD� HQ� HO� LQFLVR� G�� GHO�
DUWtFXOR�DQWHULRU��\�FRQ�pO�VH� HQWHQGHUiQ� ORV�HPSOD]DPLHQWRV�� FLWDFLRQHV�\�QRWLILFDFLRQHV��



,XVQHZV�FRP�DU�1RYHGDGHV�-XUtGLFDV�HQ�/LQHD�

Iusnews.com.ar 13 

LQFOXVR� ODV� GH� ORV� DFWRV� GH� FDUiFWHU� GHILQLWLYR�� VDOYR� GHFLVLyQ� R� QRUPD� H[SUHVD� TXH�
GLVSRQJD� VH� QRWLILTXH� DO� PLVPR� SRGHUGDQWH� R� TXH� WHQJDQ� SRU� REMHWR� VX� FRPSDUHFHQFLD�
SHUVRQDO��
�
$UWtFXOR� ����� 8QLILFDFLyQ� GH� OD� SHUVRQHUtD�� &XDQGR� YDULDV� SHUVRQDV� VH� SUHVHQWDUHQ�
IRUPXODQGR� XQ� SHWLWRULR� GHO� TXH� QR� VXUMDQ� LQWHUHVHV� HQFRQWUDGRV�� OD� DXWRULGDG�
DGPLQLVWUDWLYD�SRGUi�H[LJLU� OD�XQLILFDFLyQ�GH�OD�UHSUHVHQWDFLyQ��GDQGR�SDUD�HOOR�XQ�SOD]R�
GH� FLQFR� ���� GtDV�� EDMR� DSHUFLELPLHQWR� GH� GHVLJQDU� XQ� DSRGHUDGR� FRP~Q� HQWUH� ORV�
SHWLFLRQDQWHV�� /D�XQLILFDFLyQ�GH� UHSUHVHQWDFLyQ� WDPELpQ�SRGUi�SHGLUVH�SRU� ODV�SDUWHV� HQ�
FXDOTXLHU� HVWDGR� GHO� WUiPLWH�� &RQ� HO� UHSUHVHQWDQWH� FRP~Q� VH� HQWHQGHUiQ� ORV�
HPSOD]DPLHQWRV�� FLWDFLRQHV� \� QRWLILFDFLRQHV�� LQFOXVR� ODV�GH� OD� UHVROXFLyQ�GHILQLWLYD� VDOYR�
GHFLVLyQ�R�QRUPD�H[SUHVD�TXH�GLVSRQJD�VH�QRWLILTXH�GLUHFWDPHQWH�D�ODV�SDUWHV�LQWHUHVDGDV�
R�ODV�TXH�WHQJDQ�SRU�REMHWR�VX�FRPSDUHFHQFLD�SHUVRQDO��
�
$UWtFXOR������5HYRFDFLyQ�GH�OD�SHUVRQHUtD�XQLILFDGD��8QD�YH]�KHFKR�HO�QRPEUDPLHQWR�GHO�
PDQGDWDULR� FRP~Q�� SRGUi� UHYRFDUVH� SRU� DFXHUGR� XQiQLPH� GH� ORV� LQWHUHVDGRV� R� SRU� OD�
$GPLQLVWUDFLyQ��D�SHWLFLyQ�GH�XQR�GH�HOORV��VL�H[LVWLHUH�PRWLYR�TXH�OR�MXVWLILTXH��
�
&DStWXOR�9��9LVWDV��
�
$UWtFXOR� �����9LVWDV�� DFWXDFLRQHV�� /D� SDUWH� LQWHUHVDGD�� VX� DSRGHUDGR� R� OHWUDGR� SDWURFL�
QDQWH�� SRGUiQ� WRPDU� YLVWD� GHO� H[SHGLHQWH� GXUDQWH� WRGR� VX� WUiPLWH�� FRQ� H[FHSFLyQ� GH�
DTXHOODV�DFWXDFLRQHV��GLOLJHQFLDV��LQIRUPHV�R�GLFWiPHQHV�TXH��D�SHGLGR�GHO�yUJDQR�FRPSH�
WHQWH� \� SUHYLR� DVHVRUDPLHQWR� GHO� VHUYLFLR� MXUtGLFR� FRUUHVSRQGLHQWH�� IXHUHQ� GHFODUDGRV�
UHVHUYDGRV� R� VHFUHWRV� PHGLDQWH� GHFLVLyQ� IXQGDGD� GHO� UHVSHFWLYR� 6XEVHFUHWDULR� GHO�
PLQLVWHULR�R�GHO�WLWXODU�GHO�HQWH�GHVFHQWUDOL]DGR�GH�TXH�VH�WUDWH��
(O�SHGLGR�GH�YLVWD�SRGUi�KDFHUVH�YHUEDOPHQWH�\�VH�FRQFHGHUi��VLQ�QHFHVLGDG�GH�UHVROXFLyQ�
H[SUHVD�DO�HIHFWR��HQ�OD�RILFLQD�HQ�TXH�VH�HQFXHQWUH�HO�H[SHGLHQWH��DXQTXH�QR�VHD�OD�PHVD�GH�
HQWUDGDV� R� UHFHSWRUtD�� (Q� FDVR� GH� LPSHGLPHQWR� GH� OD� YLVWD� UHTXHULGD�� VH� H[WHQGHUi�
FRQVWDQFLD�� SRU� HVFULWR�� GH� OD� QHJDWLYD� ILUPDGD� SRU� DXWRULGDG� FRPSHWHQWH�� VLHQGR� WDO�
LQFXPSOLPLHQWR�FDXVD�GH�PHGLGD�GLVFLSOLQDULD�GHO�DJHQWH�UHVSRQVDEOH��
6L�HO�SHWLFLRQDQWH�VROLFLWDUH�OD�ILMDFLyQ�GH�XQ�SOD]R�SDUD�WRPDU�OD�YLVWD��DTXpO�VH�GLVSRQGUi�
SRU�HVFULWR�ULJLHQGR�D�VX�UHVSHFWR�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR�����LQF��H���DSDUWDGRV����\����
GH�OD�SUHVHQWH�OH\��
(O� GtD� GH� YLVWD� VH� FRQVLGHUD� TXH� DEDUFD�� VLQ� OtPLWHV�� HO� KRUDULR� GH� IXQFLRQDPLHQWR� GH� OD�
RILFLQD�HQ�OD�FXDO�VH�HQFXHQWUD�HO�H[SHGLHQWH��
$�SHGLGR�GHO�LQWHUHVDGR��\�D�VX�FDUJR��VH�IDFLOLWDUiQ�IRWRFRSLDV�GH�ODV�SLH]DV�TXH�VROLFLWDUH��
�
$UWtFXOR� ����� 'H� ODV� QRWLILFDFLRQHV�� DFWRV� TXH� GHEHQ� VHU� QRWLILFDGRV�� 'HEHUiQ� VHU�
QRWLILFDGRV�D�OD�SDUWH�LQWHUHVDGD��
D��/RV�DFWRV�DGPLQLVWUDWLYRV�GH�DOFDQFH�LQGLYLGXDO�TXH�WHQJDQ�FDUiFWHU�GHILQLWLYR�\�ORV�TXH��
VLQ�VHUOR��REVWHQ�D�OD�SURVHFXFLyQ�GH�ORV�WUiPLWHV��
E�� /RV� TXH� UHVXHOYDQ� XQ� LQFLGHQWH� SODQWHDGR� R� HQ� DOJXQD� PHGLGD� DIHFWHQ� GHUHFKRV�
VXEMHWLYRV�R�LQWHUHVHV�OHJtWLPRV��
F��/RV�TXH�GHFLGDQ�HPSOD]DPLHQWRV��FLWDFLRQHV��YLVWDV�\�WUDVODGRV��
G��/RV�TXH�VH�GLFWHQ�FRQ�PRWLYR�R�HQ�RFDVLyQ�GH�OD�SUXHED�\�ORV�TXH�GLVSRQJDQ�GH�RILFLR�OD�
DJUHJDFLyQ�GH�DFWXDFLRQHV��
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H��7RGRV� ORV� GHPiV�TXH� OD� DXWRULGDG� DVt� GLVSXVLHUH�� WHQLHQGR� HQ� FXHQWD� VX�QDWXUDOH]D� R�
LPSRUWDQFLD��
��
&DStWXOR�9,��1RWLILFDFLRQHV��
�
$UWtFXOR������'LOLJHQFLDPLHQWR��6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����LQ�ILQH��ODV�
QRWLILFDFLRQHV� VH� GLOLJHQFLDUiQ� GHQWUR� GH� ORV� FLQFR� ���� GtDV� FRPSXWDGRV� D� SDUWLU� GHO�
VLJXLHQWH�DO�GHO�DFWR�REMHWR�GH�QRWLILFDFLyQ�H� LQGLFDUiQ� ORV� UHFXUVRV�TXH�VH�SXHGDQ� LQWHU�
SRQHU�FRQWUD�GLFKR�DFWR�\�HO�SOD]R�GHQWUR�GHO�FXDO�GHEHQ�DUWLFXODUVH� ORV�PLVPRV�R��HQ�VX�
FDVR��VL�DJRWD�ODV�LQVWDQFLDV�DGPLQLVWUDWLYDV��
/D�RPLVLyQ�R�HO�HUURU�HQ�TXH�VH�SXGLHUH�LQFXUULU�DO�HIHFWXDU�WDO�LQGLFDFLyQ��QR�SHUMXGLFDUi�DO�
LQWHUHVDGR�QL�SHUPLWLUi�GDUOH�SRU�GHFDtGR�HO�GHUHFKR��/D�IDOWD�GH�LQGLFDFLyQ�GH�ORV�UHFXUVRV�
SHUWLQHQWHV�� R� GH� OD� PHQFLyQ� GH� VL� HO� DFWR� DGPLQLVWUDWLYR� DJRWD� R� QR� ODV� LQVWDQFLDV�
DGPLQLVWUDWLYDV�WUDHUi�DSDUHMDGD�OD�QXOLGDG�GH�OD�QRWLILFDFLyQ��
�
$UWtFXOR� ����� )RUPD� GH� ODV� QRWLILFDFLRQHV�� /DV� QRWLILFDFLRQHV� SRGUiQ� UHDOL]DUVH� SRU�
FXDOTXLHU�PHGLR�TXH�Gp�FHUWH]D�GH�OD�IHFKD�GH�UHFHSFLyQ�GHO�LQVWUXPHQWR�HQ�TXH�VH�UHFLELy�
OD�QRWLILFDFLyQ�\��HQ�VX�FDVR��HO�FRQWHQLGR�GHO�VREUH�FHUUDGR�VL�pVWH�VH�HPSOHDUH��
3RGUi�UHDOL]DUVH��
D�� 3RU� DFFHVR� GLUHFWR� GH� OD� SDUWH� LQWHUHVDGD�� VX� DSRGHUDGR� R� UHSUHVHQWDQWH� OHJDO� DO�
H[SHGLHQWH�� GHMiQGRVH� FRQVWDQFLD� H[SUHVD� \� SUHYLD� MXVWLILFDFLyQ� GH� LGHQWLGDG� GHO�
QRWLILFDGR��VH�FHUWLILFDUi�FRSLD�tQWHJUD�GHO�DFWR��VL�IXHUH�UHFODPDGD���
E��3RU�SUHVHQWDFLyQ�HVSRQWiQHD�GH�OD�SDUWH�LQWHUHVDGD��VX�DSRGHUDGR�R�UHSUHVHQWDQWH�OHJDO��
GH�OD�TXH�UHVXOWH�HVWDU�HQ�FRQRFLPLHQWR�IHKDFLHQWH�GHO�DFWR�UHVSHFWLYR���
F��3RU�FpGXOD��TXH�VH�GLOLJHQFLDUi�HQ�IRUPD�VLPLODU�D�OD�GLVSXHVWD�SRU�ORV�DUWtFXORV�����\�����
GHO�&yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ��
G��3RU�WHOHJUDPD�FRQ�DYLVR�GH�HQWUHJD��
H�� 3RU� RILFLR� LPSXHVWR� FRPR� FHUWLILFDGR� H[SUHVR� FRQ� DYLVR� GH� UHFHSFLyQ�� HQ� HVWH� FDVR� HO�
RILFLR� \� ORV� GRFXPHQWRV� DQH[RV� GHEHUiQ� H[KLELUVH� HQ� VREUH� DELHUWR� DO� DJHQWH� SRVWDO�
KDELOLWDGR�� DQWHV� GHO� GHVSDFKR�� TXLHQ� ORV� VHOODUi� MXQWDPHQWH� FRQ� ODV� FRSLDV� TXH� VH� DJUH�
JDUiQ�DO�H[SHGLHQWH������
I��3RU�FDUWD�GRFXPHQWR��
J�� 3RU� ORV� PHGLRV� TXH� LQGLTXH� OD� DXWRULGDG� SRVWDO�� D� WUDYpV� GH� VXV� SHUPLVLRQDULRV��
FRQIRUPH�D�ODV�UHJODPHQWDFLRQHV�TXH�HOOD�HPLWH��
�
�$UWtFXOR������3XEOLFDFLyQ�GH�HGLFWRV��(O�HPSOD]DPLHQWR��OD�FLWDFLyQ�\�ODV�QRWLILFDFLRQHV�D�
SHUVRQDV�LQFLHUWDV�R�FX\R�GRPLFLOLR�VH�LJQRUH�VH�KDUi�SRU�HGLFWRV�SXEOLFDGRV�HQ�HO�%ROHWtQ�
2ILFLDO� � GH� OD� &LXGDG� GH� %XHQRV� $LUHV� GXUDQWH� WUHV� ���� GtDV� VHJXLGRV� \� VH� WHQGUi� SRU�
HIHFWXDGDV�D�ORV�FLQFR�����GtDV��FRPSXWDGRV�GHVGH�HO�VLJXLHQWH�DO�GH�OD�~OWLPD�SXEOLFDFLyQ��
7DPELpQ�SRGUi� UHDOL]DUVH�SRU� UDGLRGLIXVLyQ�D� WUDYpV�GH� ORV� FDQDOHV�\� UDGLRV� HVWDWDOHV� HQ�
GtDV�KiELOHV��(Q�FDGD�HPLVLyQ�VH� LQGLFDUi�FXiO� HV�HO�~OWLPR�GtD�GHO�SHUWLQHQWH�DYLVR�D� ORV�
HIHFWRV�LQGLFDGRV�HQ�OD�~OWLPD�SDUWH�GHO�SiUUDIR�DQWHULRU��
�
�$UWtFXOR� ����� &RQWHQLGR� GH� ODV� QRWLILFDFLRQHV�� (Q� ODV� QRWLILFDFLRQHV� VH� WUDQVFULELUiQ�
tQWHJUDPHQWH�ORV�IXQGDPHQWRV�\�OD�SDUWH�GLVSRVLWLYD�GHO�DFWR�REMHWR�GH�QRWLILFDFLyQ��VDOYR�
FXDQGR�VH�XWLOLFHQ�ORV�HGLFWRV��WHOHJUDPDV�R�OD�UDGLRGLIXVLyQ�HQ�TXH�VyOR�VH�OR�KDUi�FRQ�OD�
SDUWH�GLVSRVLWLYD�GHO�DFWR��
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(Q�ODV�FpGXODV�\�RILFLRV�VH�SRGUi�UHHPSOD]DU�OD�WUDQVFULSFLyQ�DJUHJDQGR�XQD�FRSLD�tQWHJUD�
\�DXWHQWLFDGD�GH�OD�UHVROXFLyQ��GHMiQGRVH�FRQVWDQFLD�HQ�HO�FXHUSR�GH�OD�FpGXOD�X�RILFLR��
�
$UWtFXOR������1RWLILFDFLRQHV�LQYiOLGDV��7RGD�QRWLILFDFLyQ�TXH�VH�KLFLHUH�HQ�FRQWUDYHQFLyQ�
GH�ODV�QRUPDV�SUHFHGHQWHV��FDUHFHUi�GH�YDOLGH]��
�
$UWtFXOR������1RWLILFDFLyQ�YHUEDO��&XDQGR�YiOLGDPHQWH�HO�FDVR�QR�HVWp�GRFXPHQWDGR�SRU�
HVFULWR��VH�DGPLWLUi�OD�QRWLILFDFLyQ�YHUEDO��
�
&DStWXOR�9,,��3UXHED��
�
$UWtFXOR� ����� 'H� OD� SUXHED�� /D� $GPLQLVWUDFLyQ� GH� RILFLR� R� D� SHGLGR� GH� SDUWH�� SRGUi�
GLVSRQHU� OD� SURGXFFLyQ� GH� SUXHED� UHVSHFWR� GH� ORV� KHFKRV� LQYRFDGRV� \� TXH� IXHUHQ�
FRQGXFHQWHV� SDUD� OD� GHFLVLyQ�� ILMDQGR� HO� SOD]R� SDUD� VX� SURGXFFLyQ� \� VX� DPSOLDFLyQ�� VL�
FRUUHVSRQGLHUH�� 6H� DGPLWLUiQ� WRGRV� ORV� PHGLRV� GH� SUXHED�� VDOYR� ORV� TXH� IXHUHQ� PDQL�
ILHVWDPHQWH� LPSURFHGHQWHV�� VXSHUIOXRV� R� PHUDPHQWH� GLODWRULRV�� 6HUiQ� GH� DSOLFDFLyQ�
VXSOHWRULD� ODV�QRUPDV�FRQWHQLGDV�DO� UHVSHFWR�HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�
7ULEXWDULR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��
�
$UWtFXOR� �����1RWLILFDFLyQ� GH� OD� SURYLGHQFLD� GH� SUXHED�� /D� SURYLGHQFLD� TXH� RUGHQH� OD�
SURGXFFLyQ� GH� SUXHED� VH� QRWLILFDUi� D� ODV� SDUWHV� LQWHUHVDGDV� LQGLFDQGR� TXp� SUXHEDV� VRQ�
DGPLWLGDV�\�OD�IHFKD�GH�OD�R�ODV�DXGLHQFLDV�TXH�VH�KXELHUHQ�ILMDGR��
/D�QRWLILFDFLyQ� VH�GLOLJHQFLDUi� FRQ�XQD�DQWLFLSDFLyQ�GH�FLQFR� ����GtDV��SRU� OR�PHQRV�� D� OD�
IHFKD�GH�OD�DXGLHQFLD��
�
$UWtFXOR� ����� ,QIRUPHV� \� GLFWiPHQHV�� 6LQ� SHUMXLFLR� GH� ORV� LQIRUPHV� \� GLFWiPHQHV� FX\R�
UHTXHULPLHQWR� IXHUH� REOLJDWRULR�� VHJ~Q� QRUPDV� TXH� DVt� OR� HVWDEOHFHQ�� SRGUiQ� UHFDEDUVH��
PHGLDQWH�UHVROXFLyQ�IXQGDGD��FXDQWRV�RWURV�VH�HVWLPHQ�QHFHVDULRV�DO�HVWDEOHFLPLHQWR�GH�OD�
YHUGDG� MXUtGLFD� REMHWLYD�� (Q� OD� WUDPLWDFLyQ� GH� ORV� LQIRUPHV� \� GLFWiPHQHV� VH� HVWDUi� D� OR�
SUHVFULSWR�HQ�HO�DUWtFXOR�����
(O�SOD]R�Pi[LPR�SDUD�HYDFXDU�ORV�LQIRUPHV�WpFQLFRV�\�GLFWiPHQHV�VHUi�GH�YHLQWH������GtDV��
SXGLHQGR� DPSOLDUVH�� VL� H[LVWLHUHQ�PRWLYRV� DWHQGLEOHV� \� D� SHGLGR� GH� TXLHQ� GHED� SURGX�
FLUORV��SRU�HO�WLHPSR�UD]RQDEOH�TXH�IXHUH�QHFHVDULR��
/RV� LQIRUPHV�DGPLQLVWUDWLYRV�QR�WpFQLFRV�GHEHUiQ�HYDFXDUVH�HQ�HO�SOD]R�Pi[LPR�GH�GLH]�
����� GtDV�� 6L� ORV� WHUFHURV� QR� FRQWHVWDUHQ� ORV� LQIRUPHV� TXH� OHV� KXELHUHQ� VLGR� UHTXHULGRV�
GHQWUR� GHO�SOD]R� ILMDGR� R� GH� OD� DPSOLDFLyQ� DFRUGDGD�R� VH�QHJDUHQ� D� UHVSRQGHU�� VH�SUHV�
FLQGLUi�GH�HVWD�SUXHED��
/RV� SOD]RV� HVWDEOHFLGRV� HQ� ORV� SiUUDIRV� DQWHULRUHV� VyOR� VH� WHQGUiQ� HQ� FXHQWD� VL� HO�
H[SHGLHQWH�DGPLQLVWUDWLYR�IXH�DELHUWR�D�SUXHED��
�
$UWtFXOR� ����� 7HVWLJRV�� /RV� WHVWLJRV� VHUiQ� H[DPLQDGRV� HQ� OD� VHGH� GHO� RUJDQLVPR�
FRPSHWHQWH�SRU�HO�DJHQWH�D�TXLHQ�VH�GHVLJQH�DO�HIHFWR��
�
$UWtFXOR������6H�ILMDUi�GtD�\�KRUD�SDUD�OD�DXGLHQFLD�GH�ORV�WHVWLJRV�\�XQD�VXSOHWRULD�SDUD�HO�
FDVR�GH�TXH�QR�FRQFXUUDQ�D�OD�SULPHUD��DPEDV�DXGLHQFLDV�VHUiQ�QRWLILFDGDV�FRQMXQWDPHQWH�
SRU� OD� DXWRULGDG�� SHUR� HO� SURSRQHQWH� WHQGUi� D� VX� FDUJR� DVHJXUDU� OD� DVLVWHQFLD� GH� ORV�
WHVWLJRV�� /D� LQFRPSDUHFHQFLD� GH� pVWRV� D� DPEDV� DXGLHQFLDV� KDUi� SHUGHU� DO� SURSRQHQWH� HO�
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WHVWLPRQLR� GH� TXH� VH� WUDWH�� SHUR� OD� DXVHQFLD� GH� OD� SDUWH� LQWHUHVDGD� QR� REVWDUi� DO�
LQWHUURJDWRULR�GH�ORV�WHVWLJRV�SUHVHQWHV��
�
$UWtFXOR������6L�HO�WHVWLJR�QR�UHVLGLHUH�HQ�HO�OXJDU�GHO�DVLHQWR�GHO�RUJDQLVPR�FRPSHWHQWH�\�
OD� SDUWH� LQWHUHVDGD� QR� WRPDUH� D� VX� FDUJR� OD� FRPSDUHFHQFLD�� VH� OR� SRGUi� LQWHUURJDU� HQ�
DOJXQD�RILFLQD�S~EOLFD�XELFDGD�HQ�HO�OXJDU�GH�UHVLGHQFLD�SURSXHVWR�SRU�HO�DJHQWH�D�TXLHQ�VH�
OH�GHOHJXH�HVD�WDUHD��
�
$UWtFXOR������/RV�WHVWLJRV�VHUiQ�OLEUHPHQWH�LQWHUURJDGRV�VREUH�ORV�KHFKRV�SRU�OD�DXWRULGDG��
VLQ� SHUMXLFLR� GH� ORV� LQWHUURJDWRULRV� GH� ODV� SDUWHV� LQWHUHVDGDV�� ORV� TXH� SXHGHQ� VHU�
SUHVHQWDGRV�KDVWD�HO�PRPHQWR�PLVPR�GH�OD�DXGLHQFLD��
6H�ODEUDUi�DFWD�HQ�TXH�FRQVWHQ�ODV�SUHJXQWDV�\�VXV�UHVSXHVWDV��
�
$UWtFXOR������3HULWRV��/RV�DGPLQLVWUDGRV�SRGUiQ�SURSRQHU� OD�GHVLJQDFLyQ�GH�SHULWRV�D�VX�
FRVWD��
/D� $GPLQLVWUDFLyQ� VH� DEVWHQGUi� GH� GHVLJQDU� SHULWRV� SRU� VX� SDUWH�� GHELHQGR� OLPLWDUVH� D�
UHFDEDU� LQIRUPHV� GH� VXV� DJHQWHV� \� RILFLQDV� WpFQLFDV� \� GH� WHUFHURV�� VDOYR� TXH� UHVXOWDUH�
QHFHVDULR�GHVLJQDUORV�SDUD�OD�GHELGD�VXVWDQFLDFLyQ�GHO�SURFHGLPLHQWR��
�
$UWtFXOR������(Q�HO�DFWR�GH�VROLFLWDUVH�OD�GHVLJQDFLyQ�GH�XQ�SHULWR��HO�SURSRQHQWH�SUHFLVDUi�
HO�FXHVWLRQDULR�VREUH�HO�TXH�GHEHUi�H[SHGLUVH��
�
$UWtFXOR������'HQWUR�GHO�SOD]R�GH�FLQFR� ����GtDV�GH�QRWLILFDGR�HO�QRPEUDPLHQWR��HO�SHULWR�
DFHSWDUi�HO�FDUJR�HQ�HO� H[SHGLHQWH�R� VX�SURSRQHQWH�DJUHJDUi�XQD�FRQVWDQFLD� DXWHQWLFDGD�
SRU� HO� RILFLDO� S~EOLFR� R� DXWRULGDG� FRPSHWHQWH� GH� OD� DFHSWDFLyQ� GH� DTXpO��9HQFLGR�GLFKR�
SOD]R� \� QR� KDELpQGRVH� RIUHFLGR� UHHPSOD]DQWH�� VH� SHUGHUi� HO� GHUHFKR� D� HVWD� SUXHED��
LJXDOPHQWH� VH� SHUGHUi� VL� RIUHFLGR� \� GHVLJQDGR� UHHPSOD]DQWH�� pVWH� QR� DFHSWDUH� OD�
GHVLJQDFLyQ� R� HO� SURSRQHQWH� WDPSRFR� DJUHJDUH� OD� FRQVWDQFLD� DOXGLGD� GHQWUR� GHO� SOD]R�
HVWDEOHFLGR��
�
$UWtFXOR� ����� &RUUHVSRQGHUi� DO� SURSRQHQWH� LQVWDU� OD� GLOLJHQFLD� \� DGHODQWDU� ORV� JDVWRV�
UD]RQDEOHV�TXH�UHTXLHUH�HO�SHULWR�VHJ~Q�OD�QDWXUDOH]D�GH�OD�SHULFLD��OD�IDOWD�GH�SUHVHQWDFLyQ�
GHO�LQIRUPH�HQ�WLHPSR�LPSRUWDUi�HO�GHVLVWLPLHQWR�GH�HVWD�SUXHED��
�
$UWtFXOR������'RFXPHQWDO��(Q�PDWHULD�GH�SUXHED�GRFXPHQWDO�VH�HVWDUi�D�OR�GLVSXHVWR�SRU�
ORV�DUWtFXORV����\����D����GH�OD�SUHVHQWH�OH\��
�
$UWtFXOR� ����� &RQIHVLyQ�� 6LQ� SHUMXLFLR� GH� OR� TXH� HVWDEOHFLHUDQ� ODV� QRUPDV� UHODWLYDV� D� OD�
SRWHVWDG� FRUUHFWLYD� R� GLVFLSOLQDULD� GH� OD� $GPLQLVWUDFLyQ�� QR� VHUiQ� FLWDGRV� D� SUHVWDU�
FRQIHVLyQ� OD� SDUWH� LQWHUHVDGD� QL� ORV� DJHQWHV� S~EOLFRV�� SHUR� HVWRV� ~OWLPRV� SRGUiQ� VHU�
RIUHFLGRV�SRU�HO�DGPLQLVWUDGR�FRPR�WHVWLJRV��LQIRUPDQWHV�R�SHULWRV���
�
&DStWXOR�9,,,��$OHJDWRV�� �
�
$UWtFXOR������$OHJDWRV��6XVWDQFLDGDV�ODV�DFWXDFLRQHV��VH�GDUi�YLVWD�GH�RILFLR�\�SRU�GLH]������
GtDV�D�OD�SDUWH�LQWHUHVDGD�SDUD�TXH��VL�OR�FUH\HUH�FRQYHQLHQWH��SUHVHQWH�XQ�HVFULWR�DFHUFD�GH�
OR�DFWXDGR��\�HQ�VX�FDVR��SDUD�TXH�DOHJXH�WDPELpQ�VREUH�OD�SUXHED�TXH�VH�KXELHUH�SURGX�
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FLGR��/D�SDUWH�LQWHUHVDGD��VX�DSRGHUDGR�R�VX�OHWUDGR�SDWURFLQDQWH�SRGUiQ�UHWLUDU�ODV�DFWXD�
FLRQHV�EDMR�VX�UHVSRQVDELOLGDG�GHMiQGRVH�FRQVWDQFLD�HQ�OD�RILFLQD�FRUUHVSRQGLHQWH��
(O�yUJDQR�FRPSHWHQWH�SRGUi�GLVSRQHU�OD�SURGXFFLyQ�GH�QXHYD�SUXHED��
D��GH�RILFLR��SDUD�PHMRU�SURYHHU��
E��D�SHGLGR�GH�SDUWH�LQWHUHVDGD��VL�RFXUULHUH�R�OOHJDUH�D�VX�FRQRFLPLHQWR�XQ�KHFKR�QXHYR��
'LFKD�PHGLGD� VH� QRWLILFDUi� D� OD�SDUWH� LQWHUHVDGD�\� FRQ� HO� UHVXOWDGR�GH� OD�SUXHED�TXH� VH�
SURGX]FD�� VH� GDUi� RWUD� YLVWD� SRU� FLQFR� ���� GtDV� D� ORV� PLVPRV� HIHFWRV� SUHFHGHQWHPHQWH�
LQGLFDGRV��
6L�QR�VH�SUHVHQWDUHQ�ORV�HVFULWRV��HQ�XQR�\�RWUR�FDVR��R�QR�VH�GHYROYLHUH�HO�H[SHGLHQWH�HQ�
WpUPLQR�VL�KXELHUH�VLGR�UHWLUDGR��VH�GDUi�SRU�GHFDtGR�HO�GHUHFKR��
�
$UWtFXOR������5HVROXFLyQ��'H�LQPHGLDWR�\�VLQ�PiV�WUiPLWH�TXH�HO�DVHVRUDPLHQWR�MXUtGLFR��VL�
pVWH� FRUUHVSRQGLHUH� FRQIRUPH� OR� GLVSXHVWR� SRU� HO� DUWtFXOR� ��� LQFLVR� G��� LQ� ILQH�� GLFWDUi� HO�
DFWR�DGPLQLVWUDWLYR�TXH�UHVXHOYD�ODV�DFWXDFLRQHV��
�
&DStWXOR�,;��&RQWLQJHQFLDV�ILQDOHV��
�
$UWtFXOR� ����� 'H� OD� FRQFOXVLyQ� GH� ORV� SURFHGLPLHQWRV�� /RV� WUiPLWHV� DGPLQLVWUDWLYRV�
FRQFOX\HQ�SRU� UHVROXFLyQ� H[SUHVD�R� WiFLWD��SRU� FDGXFLGDG�R�SRU�GHVLVWLPLHQWR�GHO�SURFH�
GLPLHQWR�R�GHO�GHUHFKR��
�
$UWtFXOR� ����� 5HVROXFLyQ� \� FDGXFLGDG�� /D� UHVROXFLyQ� H[SUHVD� VH� DMXVWDUi� D� OR� GLVSXHVWR�
VHJ~Q�ORV�FDVRV��SRU�ORV�DUWtFXORV�����LQFLVR�I���DSDUWDGR������������\�����GH�OD�SUHVHQWH�OH\��
�
$UWtFXOR������/D� UHVROXFLyQ�WiFLWD�\� OD� FDGXFLGDG�GH� ORV�SURFHGLPLHQWRV�UHVXOWDUiQ�GH� ODV�
FLUFXQVWDQFLDV�D�TXH�VH�DOXGH�HQ�ORV�DUWtFXORV����\�����LQF��H��DSDUWDGR�����GH�OD�SUHVHQWH�OH\��
UHVSHFWLYDPHQWH���
�
$UWtFXOR� �����'HVLVWLPLHQWR�� 7RGR� GHVLVWLPLHQWR� GHEHUi� VHU� IRUPXODGR� IHKDFLHQWHPHQWH�
SRU�OD�SDUWH�LQWHUHVDGD��VX�UHSUHVHQWDQWH�OHJDO�R�DSRGHUDGR��
�
$UWtFXOR������(O�GHVLVWLPLHQWR�GHO�SURFHGLPLHQWR�LPSRUWDUi�OD�FODXVXUD�GH�ODV�DFWXDFLRQHV�
HQ�HO�HVWDGR�HQ�HO�TXH�VH�KDOODUHQ��SHUR�QR�LPSHGLUi�TXH�XOWHULRUPHQWH�YXHOYD�D�SODQWHDUVH�
LJXDO� SUHWHQVLyQ�� VLQ� SHUMXLFLR� GH� OR� TXH� FRUUHVSRQGD� HQ� PDWHULD� GH� FDGXFLGDG� R�
SUHVFULSFLyQ�� 6L� HO� GHVLVWLPLHQWR� VH� UHILULHUD� D� ORV� WUiPLWHV� GH� XQ� UHFXUVR�� HO� DFWR�
LPSXJQDGR�VH�WHQGUi�SRU�ILUPH��
�
$UWtFXOR� ����� (O� GHVLVWLPLHQWR� GHO� GHUHFKR� HQ� TXH� VH� IXQGy� XQD� SUHWHQVLyQ� LPSHGLUi�
SURPRYHU�RWUD�SRU�HO�PLVPR�REMHWR�\�FDXVD��
�
$UWtFXOR� ����� 6L� IXHUHQ� YDULDV� ODV� SDUWHV� LQWHUHVDGDV�� HO� GHVLVWLPLHQWR� GH� VyOR� DOJXQD� R�
DOJXQDV�GH�HOODV�DO�SURFHGLPLHQWR�R�DO�GHUHFKR�QR�LQFLGLUi�VREUH�ODV�UHVWDQWHV��UHVSHFWR�GH�
TXLHQHV�VHJXLUi�VXVWDQFLiQGRVH�HO�WUiPLWH�UHVSHFWLYR�HQ�IRUPD�UHJXODU��
�
$UWtFXOR� ����� 6L� OD� FXHVWLyQ� SODQWHDGD� SXGLHUH� OOHJDU� D� DIHFWDU� GH� DOJ~Q�PRGR� HO� LQWHUpV�
DGPLQLVWUDWLYR�R�JHQHUDO��HO�GHVLVWLPLHQWR�GHO�SURFHGLPLHQWR�R�GHO�GHUHFKR�QR�LPSOLFDUi�OD�
FODXVXUD�GH�ORV�WUiPLWHV��OR�TXH�DVt�VH�GHFODUDUi�SRU�UHVROXFLyQ�IXQGDGD��SURVLJXLHQGR�ODV�
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DFWXDFLRQHV�KDVWD�TXH�UHFDLJD�OD�GHFLVLyQ�SHUWLQHQWH��(VWD�SRGUi�EHQHILFLDU�LQFOXVR�D�TXLH�
QHV�KXELHUHQ�GHVLVWLGR��
�
�$UWtFXOR� ����� 4XHMD� SRU� GHIHFWRV� GH� WUDPLWDFLyQ� H� LQFXPSOLPLHQWR� GH� SOD]RV� DMHQRV� DO�
WUiPLWH�GH�UHFXUVRV��3RGUi�RFXUULUVH�HQ�TXHMD�DQWH�HO�LQPHGLDWR�VXSHULRU�MHUiUTXLFR�FRQWUD�
ORV�GHIHFWRV�GH�WUDPLWDFLyQ�H�LQFXPSOLPLHQWR�GH�ORV�SOD]RV�OHJDOHV�R�UHJODPHQWDULRV�HQ�TXH�
VH�LQFXUULHUH�GXUDQWH�HO�SURFHGLPLHQWR�\�VLHPSUH�TXH�WDOHV�SOD]RV�QR�VH�UHILHUDQ�D�ORV�ILMD�
GRV�SDUD�OD�UHVROXFLyQ�GH�ORV�UHFXUVRV��
/D�TXHMD�VH�UHVROYHUi�GHQWUR�GH� ORV�FLQFR� ������GtDV��VLQ�RWUD�VXVWDQFLDFLyQ�TXH�HO� LQIRUPH�
FLUFXQVWDQFLDGR� TXH� VH� UHTXHULUi� VL� IXHUH� QHFHVDULR�� (Q� QLQJ~Q� FDVR� VH� VXVSHQGHUi� OD�
WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�HQ�TXH�VH�KD\D�SURGXFLGR�\�OD�UHVROXFLyQ�VHUi�LUUHFXUULEOH��
�
$UWtFXOR� ����� (O� LQFXPSOLPLHQWR� LQMXVWLILFDGR�GH� ORV� WUiPLWHV� \�SOD]RV�SUHYLVWRV�SRU� pVWD�
OH\��JHQHUD� UHVSRQVDELOLGDG� LPSXWDEOH�D� ORV�DJHQWHV�D� FDUJR�GLUHFWR�GHO�SURFHGLPLHQWR�R�
GLOLJHQFLD� \� D� ORV� VXSHULRUHV� MHUiUTXLFRV� REOLJDGRV� D� VX� GLUHFFLyQ�� ILVFDOL]DFLyQ� R�
FXPSOLPLHQWR��HQ�FX\R�FDVR�\�FXDQGR�VH�HVWLPH�OD�TXHMD�GHO�DUWtFXOR�DQWHULRU�R�FXDQGR�pVWD�
QR�VHD�UHVXHOWD�HQ�WpUPLQR��HO�VXSHULRU�MHUiUTXLFR�UHVSHFWLYR�GHEHUi�LQLFLDU�ODV�DFWXDFLRQHV�
WHQGLHQWHV�D�DSOLFDU�OD�VDQFLyQ�DO�UHVSRQVDEOH��
�
�����������������������������������������������������������������������������7,78/2�,9�
���������������������������������������������������������5(&85626�$'0,1,675$7,926�
�
$UWtFXOR� ����� 5HFXUVRV� FRQWUD� DFWRV� GH� DOFDQFH� LQGLYLGXDO� \� FRQWUD� DFWRV� GH� DOFDQFH�
JHQHUDO��/RV�DFWRV�DGPLQLVWUDWLYRV�GH�DOFDQFH�LQGLYLGXDO��DVt�FRPR�ORV�GH�DOFDQFH�JHQHUDO��D�
ORV�TXH�OD�DXWRULGDG�KXELHUH�GDGR�R�FRPHQ]DGR�D�GDU�DSOLFDFLyQ��SRGUiQ�VHU�LPSXJQDGRV�
SRU�PHGLR� GH� UHFXUVRV� DGPLQLVWUDWLYRV� HQ� ORV� FDVRV� \� FRQ� HO� DOFDQFH� TXH� VH� SUHYp� HQ� HO�
SUHVHQWH�WtWXOR��(O�DFWR�DGPLQLVWUDWLYR�GH�DOFDQFH�JHQHUDO�DO�TXH�QR�VH�OH�GD�DSOLFDFLyQ�SRU�
PHGLR�GH�XQ�DFWR�GH�DOFDQFH�SDUWLFXODU��VHUi�LPSXJDQEOH�SRU�YtD�GH�UHFODPR��/RV�UHFXUVRV�
SRGUiQ� IXQGDUVH� WDQWR� HQ� UD]RQHV� YLQFXODGDV� D� OD� OHJLWLPLGDG�� FRPR� D� OD� RSRUWXQLGDG��
PpULWR�R�FRQYHQLHQFLD�GHO�DFWR�LPSXJQDGR�R�DO�LQWHUpV�S~EOLFR��
�
$UWtFXOR� ����� 6XMHWRV�� /RV� UHFXUVRV� DGPLQLVWUDWLYRV� SRGUiQ� VHU� GHGXFLGRV� SRU� TXLHQHV�
DOHJXHQ�XQ�GHUHFKR�VXEMHWLYR�R�XQ�LQWHUpV�OHJtWLPR��
/RV�RUJDQLVPRV�DGPLQLVWUDWLYRV�VXERUGLQDGRV�SRU�UHODFLyQ� MHUiUTXLFD�QR�SRGUiQ�UHFXUULU�
ORV�DFWRV�GHO�VXSHULRU��ORV�DJHQWHV�GH�OD�$GPLQLVWUDFLyQ�SRGUiQ�KDFHUOR�HQ�GHIHQVD�GH�XQ�
GHUHFKR�SURSLR��/RV� HQWHV� DXWiUTXLFRV�QR�SRGUiQ� UHFXUULU� DFWRV�DGPLQLVWUDWLYRV�GH�RWURV�
GH�LJXDO�FDUiFWHU�QL�GH�OD�$GPLQLVWUDFLyQ�FHQWUDO��VLQ�SHUMXLFLR�GH�SURFXUDU�DO�UHVSHFWR�XQ�
SURQXQFLDPLHQWR�GHO�0LQLVWUR�R�6XEVHFUHWDULR�HQ�FX\D�HVIHUD�FRP~Q�DFW~HQ�R�GHO�-HIH�GH�
JRELHUQR��VHJ~Q�ORV�FDVRV��
�
$UWtFXOR������ÐUJDQR�FRPSHWHQWH��6HUiQ�FRPSHWHQWHV�SDUD�UHVROYHU�ORV�UHFXUVRV�DGPLQLV�
WUDWLYRV�FRQWUD�DFWRV�GH�DOFDQFH�LQGLYLGXDO��ORV�RUJDQLVPRV�TXH�VH�LQGLFDQ�DO�UHJXODUVH�HQ�
SDUWLFXODU�FDGD�XQR�GH�DTXpOORV��6L�VH�WUDWDUH�GH�DFWRV�GLFWDGRV�HQ�FXPSOLPLHQWR�GH�RWURV�
GH�DOFDQFH�JHQHUDO��VHUi�FRPSHWHQWH�HO�RUJDQLVPR�TXH�GLFWy�OD�QRUPD�JHQHUDO�VLQ�SHUMXLFLR�
GH�OD�SUHVHQWDFLyQ�GHO�UHFXUVR�DQWH�OD�DXWRULGDG�GH�DSOLFDFLyQ��TXLHQ�VH� OR�GHEHUi�UHPLWLU�
HQ�HO�WpUPLQR�GH�FLQFR�����GtDV��
�
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$UWtFXOR� ����� ,QWHUSRVLFLyQ� GH� UHFXUVRV� IXHUD� GH� SOD]RV�� 8QD� YH]� YHQFLGRV� ORV� SOD]RV�
HVWDEOHFLGRV�SDUD� LQWHUSRQHU� UHFXUVRV� DGPLQLVWUDWLYRV� VH�SHUGHUi� HO� GHUHFKR�SDUD� DUWLFX�
ODUORV��TXHGDQGR�ILUPH�HO�DFWR��(OOR�QR�REVWDUi�D�TXH�VH�FRQVLGHUH�OD�SHWLFLyQ�FRPR�GHQXQ�
FLD�GH� LOHJLWLPLGDG�SRU� HO� yUJDQR�TXH�KXELHUD�GHELGR� UHVROYHU� HO� UHFXUVR�� VDOYR�TXH�pVWH�
GLVSXVLHUD� OR� FRQWUDULR� SRU� PRWLYRV� GH� VHJXULGDG� MXUtGLFD� R� TXH�� SRU� HVWDU� H[FHGLGDV�
UD]RQDEOHV�SDXWDV� WHPSRUDOHV�� VH� HQWLHQGD�TXH�PHGLy� DEDQGRQR�YROXQWDULR�GHO�GHUHFKR��
/D�GHFLVLyQ�TXH� UHVXHOYD� OD� GHQXQFLD� GH� LOHJLWLPLGDG� VHUi� LUUHFXUULEOH� \�QR�KDELOLWDUi� OD�
LQVWDQFLD�MXGLFLDO��
�
$UWtFXOR������6XVSHQVLyQ�GH�SOD]R�SDUD� UHFXUULU�� 6L� D� ORV�HIHFWRV�GH�DUWLFXODU�XQ� UHFXUVR�
DGPLQLVWUDWLYR�� OD� SDUWH� LQWHUHVDGD� QHFHVLWDUH� WRPDU� YLVWD� GH� ODV� DFWXDFLRQHV�� TXHGDUi�
VXVSHQGLGR�HO�SOD]R�SDUD�UHFXUULU�GXUDQWH�HO�WLHPSR�TXH�VH� OH�FRQFHGD�DO�HIHFWR��/D�PHUD�
SUHVHQWDFLyQ�GHO�SHGLGR�VXVSHQGH�HO�FXUVR�GH� ORV�SOD]RV��VLQ�SHUMXLFLR�GH� OD�TXH�FDXVH�HO�
RWRUJDPLHQWR�GH�OD�YLVWD���
(Q�LJXDO�IRUPD��VH�VXVSHQGHUiQ�ORV�SOD]RV�SUHYLVWRV�SDUD�GHGXFLU�OD�GHPDQGD��
�
$UWtFXOR� ����� )RUPDOLGDGHV�� /D� SUHVHQWDFLyQ� GH� ORV� UHFXUVRV� DGPLQLVWUDWLYRV� GHEHUi�
DMXVWDUVH�D�ODV�IRUPDOLGDGHV�\�ORV�UHFDXGRV�SUHYLVWRV�HQ�ORV��DUWtFXORV����\�VLJXLHQWHV��HQ�OR�
TXH�IXHUH�SHUWLQHQWH�� LQGLFiQGRVH�DGHPiV��GH�PDQHUD�FRQFUHWD�� OD�FRQGXFWD�R�DFWR�TXH�HO�
UHFXUUHQWH� HVWLPDUH� FRPR� OHJtWLPD� SDUD� VXV� GHUHFKRV� R� LQWHUHVHV�� 3RGUi� DPSOLDUVH� OD�
IXQGDPHQWDFLyQ�GH�ORV�UHFXUVRV�GHGXFLGRV�HQ�WpUPLQR��HQ�FXDOTXLHU�PRPHQWR�DQWHV�GH�OD�
UHVROXFLyQ��$GYHUWLGD�DOJXQD�GHILFLHQFLD�IRUPDO��HO�UHFXUUHQWH�VHUi�LQWLPDGR�D�VXEVDQDUOD�
GHQWUR� GHO� WpUPLQR� SHUHQWRULR� TXH� VH� OH� ILMH�� EDMR� DSHUFLELPLHQWR� GH� GHVHVWLPDUVH� HO�
UHFXUVR��
�
$UWtFXOR������$SHUWXUD�D�SUXHED��(O�RUJDQLVPR�LQWHUYLQLHQWH��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH�
LQWHUHVDGD��SRGUi�GLVSRQHU� OD�SURGXFFLyQ�GH�SUXHED� FXDQGR� HVWLPDUH�TXH� ORV� HOHPHQWRV�
UHXQLGRV�HQ�ODV�DFWXDFLRQHV�QR�VRQ�VXILFLHQWHV�SDUD�UHVROYHU�HO�UHFXUVR��
�
$UWtFXOR������3URGXFLGD�OD�SUXHED�VH�GDUi�YLVWD�SRU�FLQFR�����GtDV�D� OD�SDUWH� LQWHUHVDGD��D�
ORV�PLVPRV� ILQHV�\�EDMR� ODV� IRUPDV�GHO� DUWtFXOR����� 6L� QR�SUHVHQWDUH� DOHJDWR�� VH�GDUi�SRU�
GHFDtGR�HVWH�GHUHFKR��SRU�OR�GHPiV��VHUiQ�GH�DSOLFDFLyQ��HQ�FXDQWR�IXHUHQ�FRPSDWLEOHV��ODV�
GLVSRVLFLRQHV�GH�ORV�DUWtFXORV����D�����
�
$UWtFXOR� �����0HGLGDV�SUHSDUDWRULDV�� LQIRUPHV�\�GLFWiPHQHV� LUUHFXUULEOHV��/DV�PHGLGDV�
SUHSDUDWRULDV�GH�GHFLVLRQHV�DGPLQLVWUDWLYDV��LQFOXVLYH�LQIRUPHV�\�GLFWiPHQHV��DXQTXH�VHDQ�
GH� UHTXHULPLHQWR� REOLJDWRULR� \� HIHFWR� YLQFXODQWH� SDUD� OD� $GPLQLVWUDFLyQ�� QR� VRQ�
UHFXUULEOHV��
�
$UWtFXOR� ������ 'HVSDFKR� \� GHFLVLyQ� GH� ORV� UHFXUVRV�� /RV� UHFXUVRV� GHEHUiQ� SURYHHUVH� \�
UHVROYHUVH� FXDOTXLHUD� VHD� OD� GHQRPLQDFLyQ� TXH� HO� LQWHUHVDGR� OHV� FRQILHUD� FXDQGR� UHVXOWH�
LQGXGDEOH�OD�LPSXJQDFLyQ�GHO�DFWR�DGPLQLVWUDWLYR��
�
$UWtFXOR�������$O�UHVROYHU�XQ�UHFXUVR�HO�yUJDQR�FRPSHWHQWH�SRGUi�OLPLWDUVH�D�GHVHVWLPDUOR��
UDWLILFDU�R�FRQILUPDU�HO�DFWR�GH�DOFDQFH�SDUWLFXODU� LPSXJQDGR��VL�HOOR�FRUUHVSRQGLHUH�FRQ�
IRUPH�DO�DUWtFXOR�����R�ELHQ�DFHSWDUOR��UHYRFDQGR��PRGLILFDQGR�R�VXVWLWX\HQGR�HO�DFWR��VLQ�
SHUMXLFLR�GH�ORV�GHUHFKRV�GH�WHUFHURV��
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$UWtFXOR� ������ 'HURJDFLyQ� GH� DFWRV� GH� DOFDQFH� JHQHUDO�� /RV� DFWRV� DGPLQLVWUDWLYRV� GH�
DOFDQFH�JHQHUDO�SRGUiQ�VHU�GHURJDGRV��WRWDO�R�SDUFLDOPHQWH��\�UHHPSOD]DGRV�SRU�RWURV��GH�
RILFLR� R� D� SHWLFLyQ� GH� SDUWH� \� D~Q� PHGLDQWH� UHFXUVR� HQ� ORV� FDVRV� HQ� TXH� pVWH� IXHUH�
SURFHGHQWH�� 7RGR� HOOR� VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV� DGTXLULGRV� DO� DPSDUR� GH� QRUPDV�
DQWHULRUHV�\�FRQ�LQGHPQL]DFLyQ�GH�ORV�GDxRV�HIHFWLYDPHQWH�VXIULGRV�SRU�ORV�DGPLQLVWUDGRV��
�
$UWtFXOR�������5HFXUVR�GH�UHFRQVLGHUDFLyQ��3RGUi�LQWHUSRQHUVH�UHFXUVR�GH�UHFRQVLGHUDFLyQ�
FRQWUD� WRGR� DFWR� DGPLQLVWUDWLYR� GHILQLWLYR� R� TXH� LPSLGD� WRWDOPHQWH� OD� WUDPLWDFLyQ� GHO�
UHFODPR�R�SUHWHQVLyQ�GHO�DGPLQLVWUDGR�\�FRQWUD�ORV�LQWHUORFXWRULRV�R�GH�PHUR�WUiPLWH�TXH�
OHVLRQHQ� XQ� GHUHFKR� VXEMHWLYR� R� XQ� LQWHUpV� OHJtWLPR�� 'HEHUi� LQWHUSRQHUVH� GHQWUR� GH� ORV�
GLH]� ����� GtDV� GH� QRWLILFDGR� HO� DFWR� DQWH� HO� PLVPR� yUJDQR� TXH� OR� GLFWy�� HO� FXDO� VHUi�
FRPSHWHQWH�SDUD�UHVROYHU�OR�TXH�FRUUHVSRQGD�FRQIRUPH�D�OR�GLVSXHVWR�SRU�HO�DUWtFXOR������
�
$UWtFXOR�������6L�HO�DFWR�KXELHUH�VLGR�GLFWDGR�SRU�GHOHJDFLyQ��HO�UHFXUVR�GH�UHFRQVLGHUDFLyQ�
VHUi�UHVXHOWR�SRU�HO�yUJDQR�GHOHJDGR�VLQ�SHUMXLFLR�GHO�GHUHFKR�GH�DYRFDFLyQ�GHO�GHOHJDQWH��
6L�OD�GHOHJDFLyQ�KXELHUH�FHVDGR�DO�WLHPSR�GH�GHGXFLUVH�HO�UHFXUVR��pVWH�VHUi�UHVXHOWR�SRU�HO�
GHOHJDQWH��
�
$UWtFXOR�������(O�yUJDQR�FRPSHWHQWH�UHVROYHUi�HO�UHFXUVR�GH�UHFRQVLGHUDFLyQ�GHQWUR�GH�ORV�
WUHLQWD������GtDV��FRPSXWDGRV�GHVGH�VX�LQWHUSRVLFLyQ�R��HQ�VX�FDVR��GH�OD�SUHVHQWDFLyQ�GHO�
DOHJDWR��R�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�KDFHUOR��VL�VH�KXELHUH�UHFLELGR�SUXHED��
�
$UWtFXOR�������6L�HO�UHFXUVR�GH�UHFRQVLGHUDFLyQ�QR�IXHUH�UHVXHOWR�GHQWUR�GHO�SOD]R�ILMDGR��HO�
LQWHUHVDGR�SRGUi�UHSXWDUOR�GHQHJDGR�WiFLWDPHQWH�VLQ�QHFHVLGDG�GH�UHTXHULU�SURQWR�GHVSD�
FKR��
�
$UWtFXOR�������(O�UHFXUVR�GH�UHFRQVLGHUDFLyQ�FRQWUD�DFWRV�GHILQLWLYRV�R�DVLPLODEOHV�D�HOORV��
OOHYD� LPSOtFLWR� HO� UHFXUVR� MHUiUTXLFR� HQ� VXEVLGLR��&XDQGR� H[SUHVD� R� WiFLWDPHQWH� KXELHUH�
VLGR�UHFKD]DGD� OD�UHFRQVLGHUDFLyQ�� ODV�DFWXDFLRQHV�GHEHUiQ�VHU�HOHYDGDV�HQ�HO� WpUPLQR�GH�
FLQFR� ���� GtDV� GH� RILFLR� R� D� SHWLFLyQ� GH� SDUWH� VHJ~Q� KXELHUH� UHFDtGR� R� QR� UHVROXFLyQ�
GHQHJDWRULD� H[SUHVD�� 'HQWUR� GH� ORV� FLQFR� ���� GtDV� GH� UHFLELGDV� SRU� HO� VXSHULRU� SRGUi� HO�
LQWHUHVDGR�PHMRUDU�R�DPSOLDU�ORV�IXQGDPHQWRV�GHO�UHFXUVR��
�
$UWtFXOR�������5HFXUVR�MHUiUTXLFR��(O�UHFXUVR�MHUiUTXLFR�SURFHGHUi�FRQWUD�WRGR�DFWR�DGPL�
QLVWUDWLYR�GHILQLWLYR�R�TXH�LPSLGD�WRWDOPHQWH�OD�WUDPLWDFLyQ�GHO�UHFODPR�R�SUHWHQVLyQ�GHO�
DGPLQLVWUDGR��1R�VHUi�QHFHVDULR�KDEHU�GHGXFLGR�SUHYLDPHQWH�UHFXUVR�GH�UHFRQVLGHUDFLyQ��
VL� VH� OR� KXELHUH� KHFKR�� QR� VHUi� LQGLVSHQVDEOH� IXQGDU� QXHYDPHQWH� HO� MHUiUTXLFR�� VLQ�
SHUMXLFLR�GH�OR�H[SUHVDGR�HQ�OD�~OWLPD�SDUWH�GHO�DUWtFXOR�DQWHULRU��
�
$UWtFXOR��������(O�UHFXUVR�MHUiUTXLFR�GHEHUi�LQWHUSRQHUVH�DQWH�OD�DXWRULGDG�TXH�GLFWy�HO�DFWR�
LPSXJQDGR�GHQWUR�GH�ORV�TXLQFH������GtDV�GH�QRWLILFDGR�\�VHU�HOHYDGR�GHQWUR�GHO�WpUPLQR�
GH�FLQFR�����GtDV�\�GH�RILFLR�DO�0LQLVWHULR�R�DO�IXQFLRQDULR�FRPSHWHQWH�GHO�-HIH�GH�*RELHUQR�
HQ�FX\D�MXULVGLFFLyQ�DFW~H�HO�yUJDQR�HPLVRU�GHO�DFWR��
/RV�0LQLVWURV�R�6XEVHFUHWDULRV�GHO��-HIH�GH�*RELHUQR�UHVROYHUiQ�GHILQLWLYDPHQWH�HO�UHFXUVR��
FXDQGR�HO�DFWR�LPSXJQDGR�HPDQDUH�GH�XQ�0LQLVWUR�R�6XEVHFUHWDULR�GHO�-HIH�GH�*RELHUQR��
HO� UHFXUVR� VHUi� UHVXHOWR�SRU� HO� yUJDQR� HMHFXWLYR�� DJRWiQGRVH� HQ�DPERV� FDVRV� OD� LQVWDQFLD�
DGPLQLVWUDWLYD��
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$UWtFXOR�������(O�SOD]R�SDUD�UHVROYHU�HO�UHFXUVR�MHUiUTXLFR�VHUi�GH�WUHLQWD������GtDV��D�FRQWDU�
GHVGH� OD� UHFHSFLyQ� GH� ODV� DFWXDFLRQHV� SRU� HO� yUJDQR� FRPSHWHQWH�� R� HQ� VX� FDVR�� GH� OD�
SUHVHQWDFLyQ�GHO�DOHJDWR��R�GHO�YHQFLPLHQWR�GHO�SOD]R�SDUD�KDFHUOR��VL�VH�KXELHUH�UHFLELGR�
SUXHED��
1R�VHUi�QHFHVDULR�SHGLU�SURQWR�GHVSDFKR�SDUD�TXH�VH�SURGX]FD�OD�GHQHJDWRULD�SRU�VLOHQFLR��
�
$UWtFXOR� ������ &XDOTXLHUD� IXHUD� OD� DXWRULGDG� FRPSHWHQWH� SDUD� UHVROYHU� HO� UHFXUVR�
MHUiUTXLFR�� HO� PLVPR� WUDPLWDUi� \� VH� VXVWDQFLDUi� tQWHJUDPHQWH� HQ� VHGH� GHO� 0LQLVWHULR� R�
6HFUHWDUtD�GHO�yUJDQR�HMHFXWLYR�HQ�FX\D�MXULVGLFFLyQ�DFW~H�HO�yUJDQR�HPLVRU�GHO�DFWR��3UHYLR�
D�OD�GHFLVLyQ�GHO�UHFXUVR��VH�UHTXHULUi�HO�GLFWDPHQ�SHUWLQHQWH�GH�OD�3URFXUDFLyQ�*HQHUDO��
�
$UWtFXOR�������6DOYR�QRUPD�H[SUHVD�HQ�FRQWUDULR�ORV�UHFXUVRV�GHGXFLGRV�HQ�HO�iPELWR�GH�ORV�
HQWHV�DXWiUTLFRV�VH�UHJLUiQ�SRU�ODV�QRUPDV�JHQHUDOHV�TXH�DTXt�VH�HVWDEOHFHQ��
�
$UWtFXOR� ������ 5HFXUVR� GH� DO]DGD�� &RQWUD� ORV� DFWRV� DGPLQLVWUDWLYRV� GHILQLWLYRV� R� TXH�
LPSLGHQ�WRWDOPHQWH�OD�WUDPLWDFLyQ�GHO�UHFODPR�R�SUHWHQVLyQ�GHO�UHFXUUHQWH��HPDQDGRV�GHO�
yUJDQR� VXSHULRU� GH� XQ� HQWH� DXWiUTXLFR��� SURFHGHUi�� D� RSFLyQ� GHO� LQWHUHVDGR�� HO� UHFXUVR�
DGPLQLVWUDWLYR�GH�DO]DGD�R�OD�DFFLyQ�MXGLFLDO�SHUWLQHQWH��
�
$UWtFXOR� ������ /D� HOHFFLyQ� GH� OD� YtD� MXGLFLDO� KDUi� SHUGHU� OD� DGPLQLVWUDWLYD�� SHUR� OD�
LQWHUSRVLFLyQ� GHO� UHFXUVR� GH� DO]DGD� QR� LPSHGLUi� GHVLVWLUOR� HQ� FXDOTXLHU� HVWDGR� D� ILQ� GH�
SURPRYHU� OD�DFFLyQ� MXGLFLDO��QL�REVWDUi�D�TXH�VH�DUWLFXOH�pVWD�XQD�YH]�UHVXHOWR� HO� UHFXUVR�
DGPLQLVWUDWLYR��
�
$UWtFXOR�������(O�0LQLVWUR�R�6XEVHFUHWDULR�GHO�3RGHU�(MHFXWLYR�HQ�FX\D�MXULVGLFFLyQ�DFW~H�HO�
HQWH�DXWiUTXLFR�VHUi�FRPSHWHQWH�SDUD�UHVROYHU�HO�UHFXUVR�GH�DO]DGD��
�
$UWtFXOR�������(O�UHFXUVR�GH�DO]DGD�SRGUi�GHGXFLUVH�VyOR�SRU�FXHVWLRQHV�GH�OHJLWLPLGDG��(Q�
FDVR�GH�DFHSWDUVH�HO�UHFXUVR��OD�UHVROXFLyQ�VH�OLPLWDUi�D�UHYRFDU�HO�DFWR�LPSXJQDGR��
�
$UWtFXOR����� ���6HUiQ�GH�DSOLFDFLyQ�VXSOHWRULD� ODV�QRUPDV�FRQWHQLGDV�HQ� ORV�DUWtFXORV������
SULPHUD�SDUWH������\������
�
$UWtFXOR�������5HFXUVR�GH�UHYLVLyQ��3RGUi�GLVSRQHUVH�HQ�VHGH�DGPLQLVWUDWLYD�OD�UHYLVLyQ�GH�
XQ�DFWR�GHILQLWLYR�\�ILUPH���
D��&XDQGR�GHVSXpV�GH�GLFWDGR� VH� UHFREUDUHQ�R�GHVFXEULHUHQ�GRFXPHQWRV�GHFLVLYRV�FX\D�
H[LVWHQFLD� VH� LJQRUDED�R�QR�VH�SXGLHURQ�SUHVHQWDU� FRPR�SUXHED�SRU� IXHU]D�PD\RU�R�SRU�
REUD�GH�WHUFHUR��������������������������
E��&XDQGR��KXELHUH�VLGR�GLFWDGR�EDViQGRVH�HQ�GRFXPHQWRV�FX\D�GHFODUDFLyQ�GH�IDOVHGDG�
VH�GHVFRQRFtD�R�VH�KXELHUH�GHFODUDGR�GHVSXpV�GH�HPDQDGR�HO�DFWR��
F��&XDQGR�KXELHUH�VLGR�GLFWDGR�PHGLDQGR�FRKHFKR��SUHYDULFDWR��YLROHQFLD�R�FXDOTXLHU�RWUD�
PDTXLQDFLyQ�IUDXGXOHQWD�R�JUDYH�LUUHJXODULGDG�FRPSUREDGD��
(O�SHGLGR�GHEHUi�LQWHUSRQHUVH�GHQWUR�GH�ORV��WUHLQWD������GtDV�GH�UHFREUDUVH�R�KDOODUVH�ORV�
GRFXPHQWRV�R�FHVDU�OD�IXHU]D�PD\RU�X�REUD�GH�XQ�WHUFHUR��R�GH�FRPSUREDUVH�HQ�OHJDO�IRUPD�
ORV�KHFKRV�LQGLFDGRV�HQ�ORV�LQFLVRV�E��\�F��\�VHUi�UHVXHOWR�GHQWUR�GHO�SOD]R�GH�WUHLQWD������
GtDV��
�
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$UWtFXOR� ������ 5HFXUVRV� FRQWUD� GHFLVLRQHV� GHILQLWLYDV�� /DV� GHFLVLRQHV� GHILQLWLYDV� R� FRQ�
IXHU]D�GH�WDOHV�TXH�HO�yUJDQR�HMHFXWLYR��R�ORV�0LQLVWURV�GLFWDUHQ�HQ�UHFXUVRV�DGPLQLVWUDWL�
YRV� \� TXH� DJRWHQ� ODV� LQVWDQFLDV� GH� HVRV� UHFXUVRV� VyOR� VHUiQ� VXVFHSWLEOHV� GH� OD�
UHFRQVLGHUDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�����\�GH�OD�UHYLVLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�����GH�OD�
SUHVHQWH�OH\��/D�SUHVHQWDFLyQ�GH�HVWRV�UHFXUVRV�VXVSHQGH�HO�FXUVR�GH�ORV�SOD]RV�SDUD�LQWHU�
SRQHU�OD�GHPDQGD�MXGLFLDO��
�
$UWtFXOR� ������ 5HFWLILFDFLyQ� GH� HUURUHV� PDWHULDOHV�� (Q� FXDOTXLHU� PRPHQWR� SRGUiQ�
UHFWLILFDUVH�ORV�HUURUHV�PHUDPHQWH�PDWHULDOHV�R�GH�KHFKR�\�ORV�DULWPpWLFRV��VLHPSUH�TXH�OD�
HQPLHQGD�QR�DOWHUH�OR�VXVWDQFLDO�GHO�DFWR�R�GHFLVLyQ��
�
�$UWtFXOR�������$FODUDWRULD��'HQWUR�GH�ORV�FLQFR�����GtDV�FRPSXWDGRV�GHVGH�OD�QRWLILFDFLyQ�
GHO� DFWR� GHILQLWLYR� SRGUi� SHGLUVH� DFODUDWRULD� FXDQGR� H[LVWD� FRQWUDGLFFLyQ� HQ� VX� SDUWH�
GLVSRVLWLYD�� HQWUH� VX� PRWLYDFLyQ� \� OD� SDUWH� GLVSRVLWLYD� R� SDUD� VXSOLU� FXDOTXLHU� RPLVLyQ�
VREUH� DOJXQD� R� DOJXQDV� GH� ODV� SHWLFLRQHV� R� FXHVWLRQHV� SODQWHDGDV�� /D� DFODUDWRULD� GHEHUi�
UHVROYHUVH�GHQWUR�GHO�SOD]R�GH�GLH]������GtDV��
�
�����������������������������������������������������������������������������7,78/2�9�
����������������������������������������������������1250$6�352&(6$/(6�683/(725,$6��
�
$UWtFXOR�������(O�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�7ULEXWDULR�GH�OD�&LXGDG�GH�%XHQRV�
$LUHV� HV� DSOLFDEOH�VXSOHWRULDPHQWH�SDUD� UHVROYHU� FXHVWLRQHV�QR�SUHYLVWDV� H[SUHVDPHQWH�\�
HQ�WDQWR�QR�IXHUH�LQFRPSDWLEOH�FRQ�HO�UpJLPHQ�HVWDEOHFLGR�SRU�HVWD�OH\��
�
$UWtFXOR�������'HUyJDVH��OD�2UGHQDQ]D�1����������
�
$UWtFXOR�������/D�SUHVHQWH�OH\�HQWUDUi�HQ�YLJHQFLD�D�SDUWLU�GH�ORV�FXDUHQWD�\�FLQFR������GtDV��
GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��
�
&OiXVXOD�WUDQVLWRULD��3RU�HVWD�~QLFD�YH]��WRGRV�ORV�H[SHGLHQWHV�HQ�WUiPLWH��LQLFLDGRV�DQWH�OD�
H[�0XQLFLSDOLGDG�GH�%XHQRV�$LUHV��FRQ�DQWHULRULGDG�DO���GH�DJRVWR�GH�������TXH�QR�IXHURQ�
LPSXOVDGRV�SRU�HO�SDUWLFXODU�GHQWUR�GH�ORV�VHVHQWD������GtDV�GH�SXEOLFDGD�OD�SUHVHQWH�OH\��VH�
GHFODUDQ�FDGXFRV�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����� LQFLVR�H��SXQWR���GH�OD�SUHVHQWH�OH\��VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����
�


