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(O�SUHVHQWH�WUDEDMR�EXVFD�KDFHU�XQD�UHYLVLyQ�D�OD�/H\�GH�SUHYHQFLyQ�GH�ULHVJRV�GHULYDGRV�GHO�XVR�
GH� OD�ELRWHFQRORJtD�� �/H\�1���������HQ�DGHODQWH� OD�/H\�� ��SDUD� �GHWHUPLQDU�REVHUYDFLRQHV�D� OD�
PLVPD�D�SDUWLU�GH�ODV�YDULDFLRQHV�TXH�KD�VXIULGR�HO�WHPD�GHVGH�VX�SURPXOJDFLyQ�HQ�HO�DxR�������
WHQLHQGR�FRPR�PDUFR�OHJDO�HO�3URWRFROR�GH�&DUWDJHQD�VREUH�%LRVHJXULGDG�\�D�SDUWLU�GH�DKt�OOHYDU�
D�FDER�XQ�DQiOLVLV�OHJDO��SURSRQLHQGR�PHMRUDV�D�GLFKR�PDUFR�QRUPDWLYR���
�
�
3DU�HO�SUHVHQWH�WUDEDMR�VH�KD�WRPDGR�FRPR�UHIHUHQFLDV�OR�VLJXLHQWHV�GRFXPHQWRV��
�

��� &RQVXOWRUtD� HODERUDGD� SRU� OD� ,QJ��'RUD� 3DULRQD�� 3URSXHVWDV� GH�5HYLVLyQ� D� ODV� OH\HV� \�
UHJODPHQWRV� SHUXDQRV� YLJHQWHV�� UHODFLRQDGRV� D� OD� %LRVHJXULGDG�� (Q� HO� PDUFR� GHO�
3UR\HFWR�GH�OD�2($��

��
��� ,QIRUPH�GHO�*UXSR�1DFLRQDO�VREUH�%LRVHJXULGDG�UHVSHFWR�D�OD�UDWLILFDFLyQ�GHO�3URWRFROR�

GH�&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD��
�

��� ,QIRUPH�VREUH�REVHUYDFLRQHV�D�OD�/H\�1��������\�VX�5HJODPHQWR��&HQWUR�,QWHUQDFLRQDO�
GH�OD�3DSD��6HSWLHPEUH�������

�
��� ,QIRUPH�GH�OD�'HOHJDFLyQ�GH�3HU~�D�OD�VHJXQGD�5HXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�

HQ�HO�&RQYHQLR�VREUH�OD�'LYHUVLGDG�%LROyJLFD�TXH�DFW~D�FRPR�5HXQLyQ�GH�ODV�3DUWHV�HQ�
HO�SURWRFROR�GH�&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD���&23�023�����

�
��� ,QIRUPH� 1�� ���������$((�� 5HVSHFWR� D� ORV� FRPHQWDULRV� DO� 5HJODPHQWR� GH� OD� /H\� GH�

3UHYHQFLyQ�GH�ULHVJRV�GHULYDGRV�GHO�XVR�GH�OD�ELRWHFQRORJtD��VROLFLWDGRV�DO�,QGHFRSL���
�

��� 3ODQ�1DFLRQDO�GH�%LRWHFQRORJtD��(ODERUDGR�SUR�HO�'U��$OH[DQGHU�*UREPDQ��
�

��� /H\� GH� %LRVHJXULGDG� GH� 2UJDQLVPRV� *HQpWLFDPHQWH� 0RGLILFDGRV� GH� 0p[LFR��
3URPXOJDGR�HO����GH�PDU]R�GH�������

�
��� 5HJODPHQWR�,QWHUQR�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV�

R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR��9HUVLyQ��0D\R������
�

��� ,QIRUPH� VREUH� 5HYLVLyQ� GH� SURSXHVWD� GH� 5HJODPHQWR� ,QWHUQR� GHO� 6HFWRU� 3HVTXHUR��
9HUVLyQ��-XOLR��������

�
����5HJODPHQWR�,QWHUQR�GHO�6HFWRU�6DOXG��9HUVLyQ���$EULO�������

�
�
(Q�HO�WH[WR�D�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�DVSHFWRV�TXH�D�MXLFLR�GHO�LQIRUPDQWH�VH��FRQVLGHUDQ�
UHOHYDQWHV�UHVSHFWR�D�OD�/H\�GH�SUHYHQFLyQ�GH�ULHVJRV�GHULYDGRV�GHO�XVR�GH�OD�ELRWHFQRORJtD���
�
'LFKDV� VXJHUHQFLDV� R� PHMRUDV� D� OD� /H\� � �LQFOXtGDV� HQ� OD� 7DEOD� ��� LPSOLFDQ� ODV� VLJXLHQWHV�
FDWHJRUtDV��
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��� 0HMRUDU� OD� UHGDFFLyQ� GHO� DUWLFXODGR� H[LVWHQWH�� FRQ� HO� ILQ� GH� DFODUDU� FRQFHSWRV�� (VWD�

DFFLyQ�GHEH�WHQHUVH�HQ�FXHQWD�TXH�VH�GDUtD�QR�HQ�HVWH�PRPHQWR�VLQR�HQ�XQ�IXWXUR��HQ�HO�
FDVR�TXH��VH�GH�XQD�PRGLILFDFLyQ�GH�OD�/H\���

�
��� 1XHYDV�LQFOXVLRQHV�HQ�HO�DUWLFXODGR�GH�OD�/H\�FRQ�ILQHV�GH�DFODUDFLyQ��

�
��� 'HURJDFLyQ�GHO�DUWLFXODGR��SRU�H[LVWLU�XQ�ULHVJR�SDUD�HO�SDtV�HQ�VX�XWLOL]DFLyQ���

�
�

$VLPLVPR�GDPRV�XQD�SURSXHVWD�DO�YDFtR�OHJDO�H[LVWHQWH�HQ�OD�/H\�HQ�HO�WHPD�GH�LQIUDFFLRQHV�\�
VDQFLRQHV��
�
�
$GHPiV�� VH� KD� OOHYDGR� D� FDER� XQD� UHYLVLyQ� D� ORV� 5HJODPHQWRV� ,QWHUQRV� 6HFWRULDOHV�� TXH� D� OD�
IHFKD� \D� VH� HQFXHQWUDQ� WHUPLQDGRV�� LQGLFDQGR� DOJXQDV� SURSXHVWDV� � GH� PDQHUD� TXH� SXHGDQ�
PHMRUDUVH�HQ�VX�XWLOL]DFLyQ�\�HVWDEOH]FDQ�ODV�IDFXOWDGHV�TXH�WDQWR�OD�/H\�FRPR�HO�UHJODPHQWR�GH�
/H\�OHV�KD��IDFXOWDGR���
�
3RU� RWUD� SDUWH�� SUHVHQWDPRV� XQ� UHVXPHQ� GH� ORV� SXQWRV� TXH� KHPRV� REVHUYDGR� HQ� HO� WUDEDMR�
UHDOL]DGR� SRU� HO� FRQVXOWRU� H[WHUQR� 'U�� $JXVWtQ� /ySH]� +HUUHUD� SDUD� OD� UHYLVLyQ� GH� ORV�
5HJODPHQWRV� ,QWHUQRV� GH� %LRVHJXULGDG� 6HFWRULDOHV� SDUD� HO� 0DUFR� (VWUXFWXUDO� 1DFLRQDO� GH�
%LRVHJXULGDG��
�
)LQDOPHQWH��SUHVHQWDPRV�QXHVWURV�FRPHQWDULRV�ILQDOHV�TXH�GHEHUiQ�WHQHUVH�HQ�FXHQWD�D� OD�KRUD�
GH�OHHU�HO�SUHVHQWH�,QIRUPH��(VWR�GHELGR�D�TXH�ODV�VXJHUHQFLDV�TXH�SUHVHQWDPRV�HV�FRQ�HO�ILQ�GH�
PHMRUDU�OD�DSOLFDFLyQ�GH�OD�/H\�\�SRU�HQGH�GH�VX�5HJODPHQWR��PHFDQLVPRV�TXH�YDQ�GH�OD�PDQR�
FRQ�OD�HILFDFLD�\��GH�TXH�ODV�SURSXHVWDV�GH� �5HJODPHQWRV�,QWHUQRV�GH�%LRVHJXULGDG�6HFWRULDOHV�
WUDEDMDGRV� D� OD� IHFKD� � SXHGDQ� IXQFLRQDU� HQ� OD� SUDFWLFD� XQD� YH]� TXH� FDGD� XQR� GH� HOORV� VHD�
DSUREDGR�UHVSHFWLYDPHQWH����
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GHELGR�D�TXH�GLFKR�5HJODPHQWR�HVWDEOHFH�GH�PDQHUD�PiV�HVSHFtILFD�DOJXQRV�WHPDV�QR�GHVDUUROODGRV�
HQ�OD�/H\��
�
3RU� RWUR� SDUWH� HO� 5HJODPHQWR� VHxDOD� OD� FUHDFLyQ� GH� ORV�5HJODPHQWRV� ,QWHUQRV� GH� ORV�2UJDQLVPRV�
6HFWRULDOHV�&RPSHWHQWHV��GH�HVWD�PDQHUD�GHOHJD�GH�PDQHUD�H[SUHVD�FRPR�IXQFLyQ�GH�ORV�RUJDQLVPRV�
VHFWRULDOHV�FRPSHWHQWHV�OD�IDFXOWDG�GH�HODERUDU�ORV�UHVSHFWLYRV�UHJODPHQWRV�LQWHUQRV�TXH�FRQWHQJDQ�
ORV�PHFDQLVPRV�\�SURFHGLPLHQWRV�SDUD�FDGD�XQR�GH�ORV�WUHV�VHFWRUHV��HVWDEOHFLHQGR�DVt�OD�QRUPDWLYD�
DGHFXDGD�GH�DFXHUGR�D�FDGD�XQR�GH�ORV�VHFWRUHV�LQGLFDGRV�HQ�HO�5HJODPHQWR�GH�OD�/H\�\�FRQVWLWXLUi�
OD�QRUPDWLYD�PiV�DFRUGH�FRQ�OD�ILQDOLGDG�GH�ODV�QRUPDV�GHO�VHFWRU���
�
$�FRQWLQXDFLyQ�VHxDODPRV� OD�VROXFLyQ�DO�YDFtR�QRUPDWLYR�TXH�VH�SUHVHQWD�HQ� OD�/H\� UHVSHFWR�D� OD�
IDOWD�GH�H[LVWHQFLD�GH�OD�UHJXODFLyQ�HQ�HO�WHPD�GH�LQIUDFFLRQHV�\�VDQFLRQHV�TXH�GHELy�VHU�LQFOXLGD�HQ�
GLFKD�/H\��
�

��� (O�&yGLJR�GHO�0HGLR�$PELHQWH�\�ORV�5HFXUVRV�1DWXUDOHV��HQ�DGHODQWH�HO�&yGLJR���DSUREDGR�
PHGLDQWH�'HFUHWR�/HJLVODWLYR�1�������DXQ�YLJHQWH����QR�KDFH�UHIHUHQFLD�H[SUHVD�D�DOJXQD�GH�
ODV�DFWLYLGDGHV�UHJXODGDV�SRU�OD�/H\�GH�%LRWHFQRORJtD�HQ�VX�DUWLFXOR�����FRPR�DFWLYLGDGHV�GH�
LQYHVWLJDFLyQ�� SURGXFFLyQ�� LQWURGXFFLyQ�� PDQLSXODFLyQ�� WUDQVSRUWH�� DOPDFHQDPLHQWR��
FRQVHUYDFLyQ�� LQWHUFDPELR�� FRPHUFLDOL]DFLyQ�� XVR� FRQILQDGR�\� OLEHUDFLyQ� FRQ�RUJDQLVPRV�
YLYRV�PRGLILFDGRV�EDMR�FRQGLFLRQHV�FRQWURODGDV���

�
��� �'LFKD�QRUPD��HQ�VX�&DSLWXOR�;;��DUWtFXOR�������UHIHULGR�D�ODV�LQIUDFFLRQHV�DGPLQLVWUDWLYDV�

VHxDOD�TXH�³OD�YLRODFLyQ�GH�ODV�QRUPDV�TXH�FRQWLHQH�HO�SUHVHQWH�FyGLJR�\�ODV�GLVSRVLFLRQHV�
TXH� HPDQHQ� GH� HO� FRQVWLWX\HQ� LQIUDFFLRQHV� DGPLQLVWUDWLYDV� \� VHUiQ� VDQFLRQDGDV� SRU� OD�
DXWRULGDG�FRPSHWHQWH��FRQ�DUUHJOR�D�ORV�GLVSXHVWR�HQ�HVWH�FDSLWXOR´��

�
��� (VWR� ~OWLPR� VLJQLILFD� TXH� VL� KD\� DOJXQD� YLRODFLyQ� D� OD� QRUPDV� GHO� SUHVHQWH� &yGLJR� HVWR�

FRQVWLWXLUtD� XQD� LQIUDFFLyQ�� SHUR� HQ� HO� FDVR� TXH� HVWDPRV� DQDOL]DQGR�� SRU� WUDWDUVH� GH�
DFWLYLGDGHV� FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV� H[SUHVDPHQWH� QR�KDEUtD� XQD� VDOLGD� OHJDO� D�
SDUWLU�GH�HVWD�QRUPD���SRU�VHU�GHPDVLDGD�JHQHUDO���

�
��� 3RGHPRV�DILUPDU��SRU� OR�DQWHULRU� LQGLFDGR��TXH�QR�SRGHPRV�DPSDUDUQRV�HQ�HO�&yGLJR�GHO�

0HGLR� $PELHQWH� \� ORV� 5HFXUVRV� 1DWXUDOHV� �� HQ� HO� WHPD� GH� LQIUDFFLRQHV� \� VDQFLRQHV�
DGPLQLVWUDWLYDV��

��
��� (O�QXPHUDO����GHO�DUWtFXOR������GH� OD�/H\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�*HQHUDO�GDGD�

SRU�/H\�1���������FRQVDJUD� OD� WLSLFLGDG�GH� ODV� LQIUDFFLRQHV�DGPLQLVWUDWLYDV�HVWDEOHFLHQGR�
TXH� VyOR� FRQVWLWX\HQ� FRQGXFWDV� VDQFLRQDEOHV� DGPLQLVWUDWLYDPHQWH� ODV� DFFLRQHV�
H[SUHVDPHQWH� VHxDODGDV� FRPR� LQIUDFFLRQHV� HQ� QRUPDV� FRQ� UDQJR� GH� OH\�� VLQ� DGPLWLU�
LQWHUSUHWDFLyQ�H[WHQVLYD�R�DQDOyJLFD��



� ��

�
��� $� SDUWLU� GH� HVWH� DUWtFXOR�� VH� WLHQH� FODUR� TXH� � OD� SRWHVWDG� VDQFLRQDGRUD� GH� GHILQLU� TXH� HV�

VDQFLyQ�HVWi�GDGD�SRU�/H\��/D�SRWHVWDG�VDQFLRQDGRUD�DGPLQLVWUDGRUD��HV�GHFLU��OD�IDFXOWDG�GH�
OD�DXWRULGDG�DGPLQLVWUDWLYD��FRPR�SDUWH�GH�VX�FRPSHWHQFLD��GH�GHFLU�TXH�DFFLyQ�FRQVWLWX\H�
XQD� LQIUDFFLyQ� \� SRU� WDQWR� HV� PRWLYR� GH� XQD� VDQFLyQ�� VH� HQFXHQWUD� GHOLPLWDGD� SRU� OD�
DSOLFDFLyQ�GH�FLHUWRV�SULQFLSLRV�HQ�EHQHILFLR�GHO�DGPLQLVWUDGR��

�
3RU�RWUR�ODGR�SRGHPRV�DILUPDU�TXH�OD�IDFXOWDG�GH�WLSLILFDU�LQIUDFFLRQHV�SXHGH�VHU�GHOHJDGD��
FDVR�GHO�UHJODPHQWR�TXH�GHVDUUROOD�XQD�WLSLILFDFLyQ�SRU�GHOHJDFLyQ�GH�OD�OH\��

�
��� 7DQWR� OD� /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV� GHULYDGRV� GHO� XVR� GH� OD� %LRWHFQRORJtD� FRPR� VX�

5HJODPHQWR� QR� KDQ� SUHYLVWR� HQ� VXV� DUWtFXORV� ODV� FRQGXFWDV� VDQFLRQDEOHV�
DGPLQLVWUDWLYDPHQWH��HV�GHFLU��ODV�LQIUDFFLRQHV��

�
��� 6L�ELHQ�OD�7HUFHUD�'LVSRVLFLyQ�7UDQVLWRULD�GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�GHULYDGRV�GHO�

XVR� GH� OD� %LRWHFQRORJtD� VHxDOD�� ³/DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� UHDOLFHQ� ODV�
DFWLYLGDGHV�SUHYLVWDV�HQ�HO�$UWtFXOR����HQ�HO�WpUPLQR�GH������FLHQWR�YHLQWH��GtDV�KiELOHV�GH�
SXEOLFDGD� OD� /H\�� GHEHUiQ� LQVFULELUVH� HQ� ORV� UHVSHFWLYRV� UHJLVWURV� TXH� D� GLFKR� HIHFWR�
LPSOHPHQWDUiQ�ORV�yUJDQRV�VHFWRULDOHV�FRPSHWHQWHV��(O�LQFXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�
OD�SUHVHQWH�GLVSRVLFLyQ�VHUi�VDQFLRQDGR�HQ�OD�IRUPD�TXH�HVWDEOH]FD�HO�5HJODPHQWR��

�
$TXt� OD�SRWHVWDG�GH�HVWDEOHFHU� OD�VDQFLyQ�SDUD�HVWH�VXSXHVWR�VL�HVWi�GDGD��SHUR�QR�DVt�SDUD�
RWURV�FDVRV��

�
��� 3RU� WDQWR� VLHQGR� QHFHVDULR� HVWDEOHFHU� ODV� VDQFLRQHV� D� ODV� LQIUDFFLRQHV� GHULYDGDV� GH� OD�

DSOLFDFLyQ�GH�OD�SUHVHQWH�/H\�\�VX�UHJODPHQWR��HV�QHFHVDULR�LQFOXLU�XQD�PRGLILFDFLyQ��D�OD�
/H\���KDELHQGR�HQFRQWUDGR�GRV�VDOLGDV�OHJDOHV�SDUD�HOOR��\�VRQ�ODV�VLJXLHQWHV�WpUPLQRV�

�
�
3ULPHUD�3URSXHVWD�SDUD�OD�/H\�HQ�HO�WHPD�GH�LQIUDFFLRQHV�\�VDQFLRQHV��

� �
� 7LWXOR�9,�
�

'H�ODV�,QIUDFFLRQHV�\�6DQFLRQHV��
�

$UWtFXOR�BB��
�

/D� YLRODFLyQ� GH� ODV� QRUPDV� TXH� FRQWHQJD� OD� SUHVHQWH� /H\�� VX� 5HJODPHQWR� \� GHPiV�
GLVSRVLFLRQHV� TXH� HPDQHQ� GH� HOORV�� FRQVWLWX\HQ� LQIUDFFLRQHV� DGPLQLVWUDWLYDV� \� VRQ�
VDQFLRQDGDV�SRU�OD�UHVSHFWLYD�DXWRULGDG�FRPSHWHQWH��

�
/DV� VDQFLRQHV� DGPLQLVWUDWLYDV� SUHYLVWDV� HQ� OD� SUHVHQWH�/H\� VH� DSOLFDQ� VLQ� SHUMXLFLR� GH� ODV�
DFFLRQHV�FLYLOHV�\�SHQDOHV�D�TXH�KXELHUD�OXJDU���

�
/DV� LQIUDFFLRQHV�D� ODV�TXH� VH� UHILHUH�HO�SUHVHQWH� DUWtFXOR� VRQ�VDQFLRQDGDV�FRQ�DUUHJOR�D� OR�
GLVSXHVWR�HQ�HVWH�7LWXOR��

�
&DSLWXOR���

�
'H�ODV�,QIUDFFLRQHV�\�6DQFLRQHV�HQ�HO�VHFWRU�DJUDULR��

�
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$TXt�VH�SXHGH�LQFOXLU�HO�7LWXOR�9,,�GHO�UHJODPHQWR�VHFWRULDO�LQWHUQR�GHO�VHFWRU�DJUDULR��
�

&DSLWXOR�,,�
�

'H�ODV�,QIUDFFLRQHV�\�6DQFLRQHV�HQ�HO�VHFWRU�SHVTXHUR��
�

$TXt�VH�SXHGH�LQFOXLU�HO�&DSLWXOR��;9�GHO�UHJODPHQWR�VHFWRULDO�LQWHUQR�GHO�VHFWRU�SHVTXHUR��
�

&DSLWXOR�,,,�
�

'H�ODV�,QIUDFFLRQHV�\�6DQFLRQHV�HQ�HO�VHFWRU�VDOXG��
�

$TXt�VH�SXHGH�LQFOXLU�HO�7LWXOR�9,,,�GHO�UHJODPHQWR�VHFWRULDO�LQWHUQR�GHO�VHFWRU�VDOXG��
�
�
6HJXQGD��3URSXHVWD�SDUD�OD�/H\�HQ�HO�WHPD�GH�LQIUDFFLRQHV�\�VDQFLRQHV�
�

� $GLFLRQDU�XQD�'LVSRVLFLyQ�7UDQVLWRULD�D�OD�/H\�HQ�ORV�VLJXLHQWHV�WpUPLQRV���
�
4XLQWD� 'LVSRVLFLyQ� 7UDQVLWRULD��� /DV� VDQFLRQHV� DGPLQLVWUDWLYDV� D� TXH� HVWpQ� VXMHWRV� ODV�
SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV�� DVt� FRPR� WRGR� DTXHO� TXH� LQIULQMD� OD� SUHVHQWH� /H\�� VH�
HVWDEOHFHQ�HQ�HO�UHJODPHQWR�\�VH�DSOLFDQ�VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�FLYLOHV�\�SHQDOHV�D�TXH�
KXELHUD�OXJDU��
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�
�
2EMHWLYR��
�
/OHYDU�D�FDER�XQD�UHYLVLyQ�GH�ORV�5HJODPHQWRV�,QWHUQRV�GH�ORV�2UJDQLVPRV�6HFWRULDOHV�&RPSHWHQWHV�
FRPSDUiQGRORV� FRQ� OD�/H\�GH�3UHYHQFLyQ� GH�5LHVJRV� GHULYDGRV� GHO� XVR�GH� OD�%LRWHFQRORJtD�\� VX�
5HJODPHQWR��FRQ�HO�ILQ�GH�PHMRUDU�ORV�PLVPRV��
�
6H�KD�WRPDGR�HQ�FXHQWD�DTXHOODV�IXQFLRQHV�GHOHJDGDV�WDQWR�SRU�OD�/H\�FRPR�SRU�HO�5HJODPHQWR�GH�
OD�/H\��TXH�QR�KDQ�VLGR�FRQVLGHUDGRV�HQ�OD�HODERUDFLyQ�GH�ORV�UHJODPHQWRV�LQWHUQRV�VHFWRULDOHV��
�
/XHJR�GH�XQD�UHYLVLyQ�VH�KD�GHWHFWDGR�OR�VLJXLHQWH���
�

• $OJXQRV�YDFtRV�OHJDOHV�H[LVWHQWHV�HQ�OD�/H\��GH�3UHYHQFLyQ�GH�5LHVJRV�GHULYDGRV�GHO�XVR�GH�
OD�%LRWHFQRORJtD�\�HO�5HJODPHQWR�GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�GHULYDGRV�GHO�XVR�GH�
OD�%LRWHFQRORJtD� �HQ� DGHODQWH� HO�5HJODPHQWR��TXH�SRGUtDQ� UHJXODUVH� FRQ� ORV�5HJODPHQWRV�
,QWHUQRV�6HFWRULDOHV��GHELGR�D�TXH�HO�5HJODPHQWR�GH�OD�/H\�GHOHJD�DOJXQRV�VXSXHVWRV��&DVR�
GH� OD� WHUPLQRORJtD� HVWDEOHFLGD� SDUD� XQD� PHMRU� DSOLFDFLyQ� WDQWR� HQ� OD� /H\� FRPR� HQ� VX�
5HJODPHQWR���

�
7HQHPRV� TXH� LQGLFDU� TXH� ORV� 5HJODPHQWRV� ,QWHUQRV� 6HFWRULDOHV� GHEHUtDQ� WHQHU� HO� PLVPR�
UDQJR�OHJDO�TXH�HO�5HJODPHQWR��HVWR�HV��GHEHQ�VHU�DSUREDGRV�SRU�'HFUHWR�6XSUHPR��SDUD�TXH�
GH� GDUVH� ODV� PRGLILFDFLRQHV� SODQWHDGDV� SXHGDQ� WHQHU� HO� PLVPR� UDQJR� OHJDO� TXH� HO�
5HJODPHQWR�GH�OD�/H\�\�DVt�HVWDU�DO�PLVPR�QLYHO�QRUPDWLYR���
�
$GHPiV� ORV� 5HJODPHQWRV� ,QWHUQRV� 6HFWRULDOHV� SRU� VHU� QRUPDV� UHJODPHQWDULDV�� TXH�
HVWDEOHFHQ� SURFHGLPLHQWRV�� GHEHUtDQ� SURPXOJDUVH� SDUD� VX� PHMRU� DSOLFDFLyQ� PHGLDQWH�
'HFUHWR�6XSUHPR���
�

• $OJXQRV�YDFtRV�OHJDOHV�H[LVWHQWHV�HQ�ORV�5HJODPHQWRV�,QWHUQRV�6HFWRULDOHV��WHQLHQGR�FRPR�
PDUFR�OD�/H\�\�VX�5HJODPHQWR��ORV�FXDOHV�SRGUtDQ�UHJXODUVH�DO�LQFOXLUVH�HQ�ORV�UHJODPHQWRV�
LQWHUQRV�VHFWRULDOHV�TXH�VH�KDQ�WUDEDMDQGR���

�
�
$�FRQWLQXDFLyQ�VHxDODPRV�ODV�PHMRUDV�D�OOHYDUVH�D�FDER��
�

��� 'HILQLFLRQHV�TXH�QR�VH�FRQVLGHUDURQ�HQ�OD�/H\��GH�3UHYHQFLyQ�GH�5LHVJRV�GHULYDGRV�GHO�XVR�
GH� OD�%LRWHFQRORJtD� QL� HQ� VX�5HJODPHQWR�� GHEHUtDQ� LQFOXLUVH� HQ� ORV�5HJODPHQWRV� ,QWHUQRV�
6HFWRULDOHV��
�
3RU� HOOR� HV� QHFHVDULR� TXH� ORV� 5HJODPHQWRV� ,QWHUQRV� 6HFWRULDOHV� VHDQ� DSUREDGRV�PHGLDQWH�
'HFUHWR�6XSUHPR�� SDUD� TXH� WHQJDQ� HO�PLVPR� QLYHO� TXH� HO�5HJODPHQWR� GH� OD�/H\�� HQ� HVWH�
FDVR�DFWXDUtDQ�FRPR�QRUPD�VXSOHWRULD���
�
3URSXHVWD���
�
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(Q�HO�$QH[R�,9�*ORVDULR�GHO�5HJODPHQWR�,QWHUQR�GHO�2UJDQLVPR�6HFWRULDO�&RPSHWHQWH�GH�
$JULFXOWXUD�GHEH�LQFOXLUVH�ODV�GHILQLFLRQHV�VLJXLHQWHV����
�

¾�0RYLPLHQWRV� 7UDQVIURQWHUL]R�� 0RYLPLHQWR� GH� XQ� RUJDQLVPR� YLYR� PRGLILFDGR� GH
� �XQD�SDUWH�D�RWUD��

�
¾�,PSRUWDFLyQ��0RYLPLHQWR�WUDQVIURQWHUL]R�LQWHQFLRQDO�D�XQD�SDUWH�GHVGH�RWUD��

�
¾�([SRUWDFLyQ��0RYLPLHQWR�WUDQVIURQWHUL]R�LQWHQFLRQDO�GHVGH�XQD�3DUWH�D�RWUD�3DUWH��

�
�

��� (O�5HJODPHQWR�GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�GHULYDGRV�GHO�XVR�GH�OD�%LRWHFQRORJtD�
VHxDOD�HQ�VX�DUWtFXOR���LQFLVR�O��FRPR�IXQFLyQ�GH�ORV�2UJDQLVPRV�6HFWRULDOHV�&RPSHWHQWHV�
�26&���³FRRUGLQDU�OD�SROtWLFD�VHFWRULDO�GH�VHJXULGDG�GH�OD�ELRWHFQRORJtD´���

�
/D�/H\� VHxDOD� HQ� VX� DUWtFXOR� ���� TXH� HO�&RQVHMR�1DFLRQDO� GHO�$PELHQWH� �&21$0��HV� OD�
LQVWDQFLD� GH� FRRUGLQDFLyQ� LQWHUVHFWRULDO� ������ \�� FRPR� WDO�� SURPXHYH�� D� WUDYpV� GHO� 0DUFR�
(VWUXFWXUDO� GH� *HVWLyQ� $PELHQWDO�� OD� FRRUGLQDFLyQ� HQWUH� ODV� DXWRULGDGHV� VHFWRULDOHV�
FRPSHWHQWHV�HQ�DVXQWRV�UHIHULGRV�D�OD�VHJXULGDG�HQ�OD�ELRWHFQRORJtD�\�HQ�HO�HMHUFLFLR�GH�ODV�
IXQFLRQHV�GHULYDGDV�GH�OD�SUHVHQWH�/H\��

�
'LFKD�IXQFLyQ�QR�KD�VLGR�LQFOXtGD�HQ�ORV�5HJODPHQWRV�,QWHUQRV�GH�FDGD�VHFWRU���
�
3URSXHVWD��
�
'HEHUtD�LQFOXLUVH�FRPR�SDUWH�GH�ODV�IXQFLRQHV�GH�FDGD�XQR�GH�ORV�VHFWRUHV�TXH�DFW~DQ�FRPR�
2UJDQLVPR� 6HFWRULDO� &RPSHWHQWH�� HO� &RRUGLQDU� FRQ� HO� &21$0� OD� SROtWLFD� VHFWRULDO� GH�
VHJXULGDG�GH�OD�ELRWHFQRORJtD��$O�DPSDUR�GHO�DUWLFXODGR�LQGLFDGR�OtQHDV�DUULED��
�
$Vt�WHQHPRV���
�

¾�5HJODPHQWR� ,QWHUQR� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FRQ� RUJDQLVPRV� YLYRV�
PRGLILFDGRV�R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR���

�
$UWtFXOR� ��� ��� /DV� IXQFLRQHV� GHO� ,QVWLWXWR� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� \� ([WHQVLyQ��
$JUDULD�,1,($��FRPR�ÏUJDQR�6HFWRULDO�&RPSHWHQWH�R�$XWRULGDG�1DFLRQDO�&RPSHWHQWH��
VRQ�ODV�VLJXLHQWHV���
�
����������� &RRUGLQDU� FRQ� HO� &21$0� OD� SROtWLFD� VHFWRULDO� GH� VHJXULGDG� GH� OD�
ELRWHFQRORJtD���

�
¾�5HJODPHQWR�,QWHUQR�GHO�VHFWRU�SHVTXHUR��

�
$UWtFXOR� ��� ��� /DV� IXQFLRQHV� GHO� 9LFHPLQLVWHULR� GH� 3HVTXHUtD� FRPR�ÏUJDQR� 6HFWRULDO�
&RPSHWHQWH��VRQ�ODV�VLJXLHQWHV���
�
�����������&RRUGLQDU�FRQ�HO�&21$0�OD�SROtWLFD�VHFWRULDO�GH�VHJXULGDG�GH�OD�ELRWHFQRORJtD���

�
¾�5HJODPHQWR�,QWHUQR�GHO�6HFWRU�6DOXG�

�



� ��

$UWtFXOR� ��� ��� /D� 'LUHFFLyQ� *HQHUDO� GH� 6DOXG�',*(6$� HV� HO� ÏUJDQR� 6HFWRULDO�
&RPSHWHQWH� R� $XWRULGDG� 1DFLRQDO� &RPSHWHQWH� SDUD� HO� VHFWRU� VDOXG�� WHQLHQGR� FRPR�
IXQFLRQHV���
�
����������� &RRUGLQDU� FRQ� HO� � &21$0� OD� SROtWLFD� VHFWRULDO� GH� VHJXULGDG� GH� OD�
ELRWHFQRORJtD��

��
�

��� (O� 5HJODPHQWR� GH� OD� /H\� VHxDOD� HQ� VX� DUWtFXOR� ���� LQFLVR� H�� TXH� ORV� *UXSRV� 7pFQLFRV�
6HFWRULDOHV� �� *76�� WLHQH� FRPR� IXQFLyQ� � HODERUDU� GLUHFWLYDV� LQWHUQDV� GH� SURFHGLPLHQWR�
DFRUGHV�FRQ�VX�UHJODPHQWR�VHFWRULDO�LQWHUQR��

�
(O�5HJODPHQWR�HVWi�GHOHJDQGR�HVWD�IXQFLyQ�D�ORV�*76��SRU�OR�FXDO�ORV�5HJODPHQWRV�,QWHUQRV�
GH�FDGD�VHFWRU�GHEHUtDQ�VHxDODU�FRPR�SDUWH�GH�ODV�IXQFLRQHV�GH�ORV�*76�HO��GDU�GLUHFWLYDV��
GH�DFXHUGR�DO�DUWtFXOR�����GHO�5HJODPHQWR���

�
3URSXHVWD��

�
¾�5HJODPHQWR� ,QWHUQR� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FRQ� RUJDQLVPRV� YLYRV�

PRGLILFDGRV�R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR���
�

$UWtFXOR��������/DV�IXQFLRQHV�GHO�*76�VRQ���
�� ����������'LFWDU�GLUHFWLYDV�LQWHUQDV�GH�SURFHGLPLHQWR�DFRUGHV�D�VX�IXQFLyQ���
�

¾�5HJODPHQWR�,QWHUQR�GHO�VHFWRU�SHVTXHUR��
�

$UWtFXOR��������/DV�IXQFLRQHV�GHO�*76�VRQ���
�����������'LFWDU�GLUHFWLYDV�LQWHUQDV�GH�SURFHGLPLHQWR�DFRUGHV�D�VX�IXQFLyQ���

�
¾�5HJODPHQWR�,QWHUQR�GHO�6HFWRU�6DOXG�

�
$UWtFXOR��������/DV�IXQFLRQHV�GHO�*76�VRQ���
�����������'LFWDU�GLUHFWLYDV�LQWHUQDV�GH�SURFHGLPLHQWR�DFRUGHV�D�VX�IXQFLyQ���

�
��
��� (O�5HJODPHQWR�GH�OD�/H\�VHxDOD�HQ�VX�DUWtFXOR�����LQFLVR�F���TXH�OD�HYDOXDFLyQ�GH�ULHVJR�VH�

UHDOL]DUi� FRQ� HO� REMHWR� GH� GHWHUPLQDU�� F�� /D� FODVLILFDFLyQ� GHO� 290� VHJ~Q� ORV� JUXSRV�
HVWDEOHFLGRV�HQ�HO�SUHVHQWH�UHJODPHQWR���HQWLpQGDVH�5HJODPHQWR�GH�OD�/H\������

�
¾�(O� 5HJODPHQWR� ,QWHUQR� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FRQ� RUJDQLVPRV� YLYRV�

PRGLILFDGRV� R� VXV� SURGXFWRV� GHULYDGRV� GH� RULJHQ� DJURSHFXDULR�� HQ� VX�&DSLWXOR� ���
DUWtFXORV� ���� DO� ���� � VHxDOD� OD� FODVLILFDFLyQ� GH� RUJDQLVPRV� YLYRV� PRGLILFDGRV��
FODVLILFDQGR�D�ORV�290V�HQ�GRV�*UXSRV���

�
3URSXHVWD�

�
(OLPLQDU�HVWH�FDStWXOR�GHO�5HJODPHQWR�,QWHUQR�GHO�VHFWRU�DJUDULR�HQ�YLVWD�TXH��QR�HV�
YLDEOH� HVWDEOHFHU� XQD� FODVLILFDFLyQ� GH� HVWH� WLSR�� GHELGR� DO� JUDGR� GH� ULHVJR� TXH�
LQYROXFUD��HO�FXDO�SRGUtD�YDULDU�HQ�HO�WLHPSR��QR�VLHQGR�WDQJLEOH�OD�GHWHUPLQDFLyQ�GHO�
ULHVJR�HQ�HO�FDVR�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GH�HVWH�iPELWR���



� ��

¾�5HJODPHQWR�,QWHUQR�GHO�6HFWRU�6DOXG��VHxDOD�HQ�VX�DUWtFXOR����FRPR�REMHWLYR�GH�
GLFKR�5HJODPHQWR�HO�FODVLILFDU�D�ORV�290V�VHJ~Q�VX�JUDGR�GH�ULHVJR��

�
3URSXHVWD��

�
(OLPLQDU�HVWH�SXQWR�GHO�DUWtFXOR����GHO�5HJODPHQWR�,QWHUQR�GHO�VHFWRU�VDOXG��GHELGR�D�
TXH�HQ�OD�SUiFWLFD�HV�PX\�GLItFLO��HVWDEOHFHU�XQD�FODVLILFDFLyQ�GH�HVWH�WLSR��GHELGR�DO�
JUDGR�GH�ULHVJR�TXH�LQYROXFUD��HO�FXDO�SRGUtD�YDULDU�HQ�HO�WLHPSR��QR�VLHQGR�SRVLEOH�
GHWHUPLQDU� HO� ULHVJR� HQ� HO� FDVR� GH� RUJDQLVPRV� YLYRV� PRGLILFDGRV� GHELGR� D� TXH�
SXHGHQ�FDPELDU��
�
�

��� /D�/H\� GH� 3UHYHQFLyQ� GH�5LHVJRV� GHULYDGRV� GHO� XVR� GH� OD�%LRWHFQRORJtD� HVWDEOHFH� HQ� VX�
3ULPHUD� 'LVSRVLFLyQ� )LQDO� TXH�� FXDQGR� VH� UHDOLFHQ� DFWLYLGDGHV� FRQ� RUJDQLVPRV� YLYRV�
PRGLILFDGRV�WUDQVJpQLFRV��HO�,1,($�GHEHUi�HPLWLU�RSLQLyQ�WpFQLFD�SUHYLD��SDUD�SURFHGHU�FRQ�
HO� FXPSOLPLHQWR� GH� ORV� UHJLVWURV�� UHTXLVLWRV� \� SURFHGLPLHQWRV� HVWDEOHFLGRV�� 7DPELpQ�
HVWDEOHFH� TXH� FXDQGR� VH� UHDOLFHQ� DFWLYLGDGHV� FRQ� RUJDQLVPRV� YLYRV� PRGLILFDGRV�
WUDQVJpQLFRV�HQ�OD�UHJLyQ�DPD]yQLFD�� WDPELpQ�VH�FRQWDUi�FRQ�OD�RSLQLyQ�WpFQLFD�SUHYLD�GHO�
,QVWLWXWR�GH�,QYHVWLJDFLRQHV�GH�OD�$PD]RQtD�3HUXDQD��,,$3���

�
7HQHPRV�TXH�OD�/H\�GHOHJD�XQD�IXQFLyQ�H[SUHVD�WDQWR�DO�,1(,$�FRPR�DO�,,$3�HQ�HO�FDVR�GH�
RUJDQLVPR� YLYRV� PRGLILFDGRV� WUDQVJpQLFRV�� HV� GHFLU�� DPEDV� LQVWLWXFLRQHV� GHEHQ� GDU� XQD�
RSLQLyQ�WpFQLFD�SUHYLD�HQ�OD�UHDOL]DFLyQ�GH�ODV�HYDOXDFLRQHV�GH�ULHVJR��D�ILQ�GH�GHWHUPLQDU�HO�
UHJLVWUR�R�QR�GH�XQ�RUJDQLVPR�YLYR�PRGLILFDGR��VLHPSUH�TXH�VH�WUDWH�GH�XQ�WUDQVJHQLFR��
�
'LFKD�IXQFLyQ�GHEHUtD�FRQVLGHUDUVH�HQ����
�

¾�(O� 5HJODPHQWR� ,QWHUQR� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FRQ� RUJDQLVPRV� YLYRV�
PRGLILFDGRV�R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR���

¾�(Q�HO�5HJODPHQWR�,QWHUQR�GHO�6HFWRU�6DOXG�
�

3URSXHVWD��
�
�

¾�5HJODPHQWR� ,QWHUQR� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FRQ� RUJDQLVPRV� YLYRV�
PRGLILFDGRV�R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR�
�
,QFOXLU�XQ�DUWtFXOR�GHQWUR�GHO�&DSLWXOR�����GH�(YDOXDFLyQ�GH�5LHVJR��HQ�ORV�VLJXLHQWHV�
WpUPLQRV���

�
&XDQGR�VH�UHDOLFHQ�DFWLYLGDGHV�FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV�WUDQVJpQLFRV��HV�
QHFHVDULD��OD�RSLQLyQ�WpFQLFD�SUHYLD�GHO�,1,($��SDUD�SURFHGHU�FRQ�HO�FXPSOLPLHQWR�
GH�ORV�UHJLVWURV��UHTXLVLWRV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�UHJODPHQWR���

�
(Q�HO�FDVR�GH� UHDOL]DU�DFWLYLGDGHV�FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV� WUDQVJpQLFRV�
HQ�OD�UHJLyQ�DPD]yQLFD��HV�QHFHVDULD�DGHPiV�FRQWDU�FRQ�� OD�RSLQLyQ�WpFQLFD�SUHYLD�
GHO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�GH�OD�$PD]RQtD�3HUXDQD��,,$3���

�
�

¾�(Q�HO�5HJODPHQWR�,QWHUQR�GHO�6HFWRU�6DOXG�



� ��

�
,QFOXLU�XQ�DUWtFXOR�GHQWUR�GHO�&DSLWXOR�����GH�(YDOXDFLyQ�GH�5LHVJR��HQ�ORV�VLJXLHQWHV�
WpUPLQRV���

�
&XDQGR�VH�UHDOLFHQ�DFWLYLGDGHV�FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV�WUDQVJpQLFRV��HV�
QHFHVDULD��OD�RSLQLyQ�WpFQLFD�SUHYLD�GHO�,1,($��SDUD�SURFHGHU�FRQ�HO�FXPSOLPLHQWR�
GH�ORV�UHJLVWURV��UHTXLVLWRV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�UHJODPHQWR���

�
(Q�HO�FDVR�GH� UHDOL]DU�DFWLYLGDGHV�FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV� WUDQVJpQLFRV�
HQ�OD�UHJLyQ�DPD]yQLFD��HV�QHFHVDULD�DGHPiV�FRQWDU�FRQ�� OD�RSLQLyQ�WpFQLFD�SUHYLD�
GHO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�GH�OD�$PD]RQtD�3HUXDQD��,,$3���
�
�

��� (O� 5HJODPHQWR� GH� OD� /H\� HQ� VX� DUWtFXOR� ���� VHxDOD� TXH� OD� LPSRUWDFLyQ� R� SURGXFFLyQ� GH�
290V�R�VXV�SURGXFWRV�GHULYDGRV�� VHUi� UHDOL]DGD�SRU�SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV�GH� ORV�
VHFWRUHV� S~EOLFRV� R� SULYDGRV� SUHYLDPHQWH� UHJLVWUDGDV� DQWH� HO� 26&� FRUUHVSRQGLHQWH�� <� HO�
DUWtFXOR�����QRV�LQGLFD�TXH�SDUD�GLFKR�UHJLVWUR�VH�WHQGUi�HQ�FXHQWD�HO�UHJODPHQWR�LQWHUQR�GH�
FDGD�RUJDQLVPR�VHFWRULDO�FRPSHWHQWH��

�
(V�GHFLU�VH�HVWDEOHFH�OD�FUHDFLyQ�GH�XQ�UHJLVWUR�GH�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�UHDOLFHQ�
DFWLYLGDGHV�FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV��
�
�(Q� HO� 5HJODPHQWR� ,QWHUQR� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FRQ� RUJDQLVPRV� YLYRV�
PRGLILFDGRV�R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR�QR�VH�VHxDOD�GH�OD�FUHDFLyQ�
GHO�UHVSHFWLYR�UHJLVWUR�SDUD�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�VH�GHGLTXHQ�D�DFWLYLGDGHV�
FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GH�RULJHQ�DJURSHFXDULR���
�
&DEH� DFODUDU� TXH� WDQWR� HO� 5HJODPHQWR� ,QWHUQR� GHO� VHFWRU� SHVTXHUR� FRPR� HO� 5HJODPHQWR�
,QWHUQR�GHO�6HFWRU�6DOXG�VL�KDFHQ�UHIHUHQFLD�DO�UHJLVWUR�GH�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�
UHDOLFHQ�DFWLYLGDGHV�FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV��
�
3URSXHVWD�
�
&RQVLGHUDPRV�QHFHVDULR�TXH�VH�HVWDEOH]FD�FODUDPHQWH�HVWD�IDFXOWDG�GHO�RUJDQLVPR�VHFWRULDO�
FRPSHWHQWH�HQ�HO�VHFWRU�DJUDULR��GHELGR�D�TXH�HV�XQD�GHOHJDFLyQ�GHO�5HJODPHQWR�GH�OD�/H\��
�

�
��� (O� 5HJODPHQWR� ,QWHUQR� 6HFWRULDO� GHO� 6HFWRU� 3HVTXHUR�� HQ� VX� DUWtFXOR� ���� HVWDEOHFH� OD�

LQIRUPDFLyQ� WpFQLFD� D� SUHVHQWDUVH� SDUD� OD� $XWRUL]DFLyQ� GH� XQ� 290� GH� RULJHQ�
KLGURELROyJLFR��
�
7HQLHQGR�HQ�FXHQWD�TXH�DO� LQWURGXFLU�XQ�290�D�QXHVWUR� WHUULWRULR�\�QR�VHxDODUVH�HO� OXJDU�
GRQGH�VHUi�XWLOL]DGR��SRGUtD�GDUVH�HO�FDVR�TXH�GLFKR�290�SXHGD�VHU�OLEUDGR�PDV�GH�XQD�YH]�
HQ� OD� PLVPD� iUHD� R� HQ� WRGR� FDVR� OLEHUDGR� HQ� GRV� iUHDV� R� UHJLRQHV� GLIHUHQWHV� �OR� FXDO�
LPSOLFDUtD�TXH�KD�VLGR�LQWURGXFLGR�HQ�QXHVWUR�SDtV�GRV�YHFHV���OR�FXDO�SRGUtD�FRQOOHYDU�D�XQ�
ULHVJR�D�IXWXUR��
�
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3URSXHVWD���
��

$UWtFXOR��������3DUD�OD�$XWRUL]DFLyQ�GH�XVR�GH�XQ�RYP�GH�RULJHQ�KLGURELROyJLFR�PDWHULD�GH�
LPSRUWDFLyQ�� VH� GHEHUi� DOFDQ]DU�� DGMXQWR� D� VX� VROLFLWXG� GH� $XWRUL]DFLyQ�� OD� VLJXLHQWH�
LQIRUPDFLyQ�WpFQLFD���
�
����/D�UHJLyQ�GRQGH�VHUi�OLEHUDGR�HO�290��

�
��� (O�5HJODPHQWR�,QWHUQR�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�FRQ�RUJDQLVPRV�YLYRV�PRGLILFDGRV�

R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR��HQ�VX�7LWXOR�,,,��&DStWXOR���HVWDEOHFH�OD�
QRUPDWLYD� UHVSHFWR� DO� FRQWURO� HQ� OD� LPSRUWDFLyQ� \� WUiQVLWR� LQWHUQDFLRQDO� GH� 290V� R� VXV�
SURGXFWRV��
�
7HQLHQGR�HQ�FXHQWD�TXH�DO� LQWURGXFLU�XQ�290�D�QXHVWUR� WHUULWRULR�\�QR�VHxDODUVH�HO� OXJDU�
GRQGH�VHUi�XWLOL]DGR��SRGUtD�GDUVH�HO�FDVR�TXH�GLFKR�290�SXHGD�VHU� OLEHUDGR�PDV�GH�XQD�
YH]� HQ� OD�PLVPD� iUHD�R� HQ� WRGR� FDVR� OLEHUDGR� HQ�GRV� iUHDV�R� UHJLRQHV�GLIHUHQWHV� �OR� FXDO�
LPSOLFDUtD�TXH�KD�VLGR�LQWURGXFLGR�HQ�QXHVWUR�SDtV�GRV�YHFHV���OR�FXDO�SRGUtD�FRQOOHYDU�D�XQ�
ULHVJR�D�IXWXUR��HV�QHFHVDULR�HVWDEOHFHU�HO�FRQWURO�DGHFXDGR�SRU�OD�QRUPD�SHUWLQHQWH���
�
3URSXHVWD�

�
,QFOXLU�XQ�$UWtFXOR�HQ��HO�&DSLWXOR���TXH�VHxDOH�TXH����
�
³3DUD�OD�$XWRUL]DFLyQ�GH�XVR�GH�XQ�290�R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR�
PDWHULD� GH� LPSRUWDFLyQ�� HO� LPSRUWDGRU� GHEHUi� DOFDQ]DU�� DGMXQWR� D� VX� VROLFLWXG� GH�
$XWRUL]DFLyQ��OD�LQIRUPDFLyQ�UHVSHFWR�D�TXH�UHJLyQ�VHUi�OLEHUDGR�GLFKR�290´��
�

��� (O�5HJODPHQWR�,QWHUQR��GHO�6HFWRU�6DOXG�HQ�VX�DUWtFXOR�����HVWDEOHFH�OD�LQIRUPDFLyQ�WpFQLFD�
D�SUHVHQWDUVH�SDUD�OD�$XWRUL]DFLyQ��GH�XVR�GH�XQ�SURGXFWR�GHULYDGR�GH�290�SDUD�FRQVXPR�
KXPDQR�PDWHULD�GH�LPSRUWDFLyQ��
�
7HQLHQGR�HQ�FXHQWD�TXH�DO� LQWURGXFLU�XQ�290�D�QXHVWUR� WHUULWRULR�\�QR�VHxDODUVH�HO� OXJDU�
GRQGH�VHUi�XWLOL]DGR��SRGUtD�GDUVH�HO�FDVR�TXH�GLFKR�290�SXHGD�VHU� OLEHUDGR�PDV�GH�XQD�
YH]� HQ� OD�PLVPD� iUHD�R� HQ� WRGR� FDVR� OLEHUDGR� HQ�GRV� iUHDV�R� UHJLRQHV�GLIHUHQWHV� �OR� FXDO�
LPSOLFDUtD�TXH�KD�VLGR�LQWURGXFLGR�HQ�QXHVWUR�SDtV�GRV�YHFHV���OR�FXDO�SRGUtD�FRQOOHYDU�D�XQ�
ULHVJR�D�IXWXUR��
�
3URSXHVWD���

��
$UWtFXOR��������3DUD�OD�$XWRUL]DFLyQ�GH�XVR�GH��XQ�SURGXFWR�GHULYDGR�GH�290�SDUD�FRQVXPR�
KXPDQR� PDWHULD� GH� LPSRUWDFLyQ� HO� LQWHUHVDGR� GHEHUi� DOFDQ]DU�� DGMXQWR� D� VX� VROLFLWXG� GH�
$XWRUL]DFLyQ��OD�VLJXLHQWH�LQIRUPDFLyQ�WpFQLFD���
�
����/D�UHJLyQ�GRQGH�VHUi�OLEHUDGR�HO�290��
�

�
�
�
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,QIRUPH�GH�OD�5HYLVLyQ�GH�7UDEDMR�UHDOL]DGR�SRU�HO�FRQVXOWRU�H[WHUQR��
�
�
�

2EMHWLYR��
�
$�FRQWLQXDFLyQ��SUHVHQWDPRV�XQ�UHVXPHQ�GH�ORV�SXQWRV�TXH�KHPRV�REVHUYDGR�HQ�HO�WUDEDMR�UHDOL]DGR�
SRU�HO�FRQVXOWRU�H[WHUQR�'U��$JXVWtQ�/ySH]�+HUUHUD�SDUD�OD�UHYLVLyQ�GH�ORV�5HJODPHQWRV�,QWHUQRV�GH�
%LRVHJXULGDG�6HFWRULDOHV�SDUD�HO�0DUFR�(VWUXFWXUDO�1DFLRQDO�GH�%LRVHJXULGDG��
�
(O� SUHVHQWH� ,QIRUPH� VROR� VH� WUDWD� GH� REVHUYDU� DOJXQRV� GH� ORV� SXQWRV� SUHVHQWDGRV� SRU� HO� FRQVXOWRU�
H[WHUQR�\�TXH�D�RSLQLyQ�GH�TXLHQ�VXVFULEH�HO�SUHVHQWH�LQIRUPH�QR�VRQ�UHOHYDQWHV��
�
��
(O�FRQVXOWRU�H[WHUQR�LQGLFD�O�R�VLJXLHQWH�UHVSHFWR�DO�5HJODPHQWR�GH�OD�/H\�����
�

��� 6H� HVWDEOHFH�TXH� HV� OD�&RPLVLyQ�GH�'LYHUVLGDG�%LROyJLFD� OD�TXH�SURSRQH� DO�&21$0� � OD�
SROtWLFD� QDFLRQDO� GH� VHJXULGDG�GH� OD� ELRWHFQRORJtD��(Q� OD� DFWXDOLGDG� HV� HO�&21$0�TXLHQ�
WLHQH�HQFDUJDGR�HVWD�ODERU���

�
1XHVWUD�RSLQLyQ���
�
/D� /H\� HVWDEOHFH� HQ� DUWtFXOR� ��� TXH� HO� &21$0� HV� TXLHQ� WLHQH� OD� ODERU� GH� VHU� HO� HQWH�
FRRUGLQDU�HQWUH�ODV�DXWRULGDGHV�VHFWRULDOHV�FRPSHWHQWHV�HQ�DVXQWRV�UHIHULGRV�D�OD�VHJXULGDG�
HQ�OD�ELRWHFQRORJtD�\�HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�GHULYDGDV�TXH�OH�DVLJQH�OD�/H\���
�
3RU� RWUR� ODGR�� OD� /H\� VHxDOD� HQ� HO� PLVPR� DUWtFXOR�� TXH� HV� OD� &RPLVLyQ� 1DFLRQDO� VREUH�
'LYHUVLGDG� %LROyJLFD� �&21$',%�� HV� OD� LQVWDQFLD� FRQVXOWLYD� GH� DVHVRUDPLHQWR� \�
FRQFHUWDFLyQ�HQ�DVXQWRV�UHIHULGRV�D�OD�VHJXULGDG�HQ�OD�ELRWHFQRORJtD�\�DSR\D�DO�&21$0�HQ�
OD�SURSXHVWD�GH�GLUHFWULFHV�UHVSHFWR�GH�ORV�290�D�VHU�DSUREDGDV��
�
(V�FXHVWLyQ�GH�LQWHUSUHWDFLyQ��SHUR�FRQVLGHUR�TXH�QR�OOHYD�D�FRQIXVLyQ��

��
�
��� 6HxDOD�TXH�OD�FRPSRVLFLyQ�GH�ORV�JUXSRV�GH�GHFLVLyQ�VREUH�OD�ELRVHJXULGDG�DGVFULWRV�D�FDGD�

VHFWRU� VROR� HVWpQ� FRPSXHVWRV� GH� UHSUHVHQWDQWHV� GH� JRELHUQR� \� XQLYHUVLGDGHV�� 6H� UHTXLHUH�
FRQVLGHUDU�OD�LQFOXVLyQ�GHO�VHFWRU�LQGXVWULDO�\�21*¶V��

�
1XHVWUD�RSLQLyQ���
�
(O�$UWtFXOR� ���GHO�5HJODPHQWR�GH� OD� �/H\� � FUHD� � ORV�*UXSRV�7pFQLFRV�6HFWRULDOHV� �*76���
FRPR� yUJDQRV� GH� DSR\R� DO� 26&� HQ� HO� FXPSOLPLHQWR� GH� VXV� IXQFLRQHV�� ORV� TXH� HVWDUiQ�
FRQIRUPDGRV�SRU�HVSHFLDOLVWDV�GH�,QVWLWXFLRQHV�GHO�VHFWRU���
�
'LFKD� QRUPD� LQGLFD� TXH� ORV� *76� VRQ� WUHV� \� VHxDOD� VX� FRQIRUPDFLyQ�� DVt� HVWDEOHFH� TXH�
RSFLRQDOPHQWH��HVWDUiQ�FRQIRUPDGRV�SRU�H[SHUWRV�LQYLWDGRV���
�
(Q� HVWD� FDWHJRUtD� HV� TXH� SXHGHQ� HQWUDU� � WDQWR� HO� VHFWRU� LQGXVWULDO� FRPR� ODV� 21*¶6�� 3RU�
WDQWR��QR�FRQVLGHUR�XQD�PRGLILFDFLyQ�HQ�HVWH�WHPD��� �
�
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��� 6H� LQVWUX\H� D� ORV� JUXSRV� DVHVRUHV� GH� FDGD� VHFWRU� D� HODERUDU� GLUHFWLYDV� LQWHUQDV�� (VWR� HV�
IXQFLyQ�GH�XQD�RILFLQD�XELFDGD�HQ�FDGD�VHFWRU�TXH�SRU�PHGLR�GH�OD� OH\�GH�3URFHGLPLHQWRV�
HVWDEOHFH� HO� 7H[WR� ÒQLFR� GH� 3URFHGLPLHQWRV� $GPLQLVWUDWLYRV�� 6H� VXJLHUH� XELFDU�
DGHFXDGDPHQWH�OD�FRPSHWHQFLD�GH�FDGD�SDUWH��
�
1XHVWUD�RSLQLyQ���
�
$TXt�HV�QHFHVDULR�DFODUDU�SDVR�SRU�SDVR��
�

• (O� 7H[WR� ÒQLFR� GH� 3URFHGLPLHQWRV� $GPLQLVWUDWLYRV� �783$�� � FRQVWLWX\H� XQ�
LQIRUPDWLYR� GH� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�� QR� WLHQH� FDUiFWHU� QRUPDWLYR��
VROR�UHFRSLOD���

�
• (O�783$�FRPSUHQGH�WRGRV�ORV�SURFHGLPLHQWRV�GH�LQLFLDWLYD�GH�SDUWH�UHTXHULGRV�SRU�

ORV� DGPLQLVWUDGRV� SDUD� VDWLVIDFHU� VXV� LQWHUHVHV� R� GHUHFKRV� PHGLDQWH� HO�
SURQXQFLDPLHQWR� GH� FXDOTXLHU� yUJDQR� GH� OD� HQWLGDG�� VLHPSUH� TXH� HVD� H[LJHQFLD�
FXHQWH�FRQ�UHVSDOGR�OHJDO���

�
• (O� 783$� HVWDEOHFH� � ORV� VHUYLFLRV� SUHVWDGRV� HQ� H[FOXVLYLGDG� SRU� ODV� HQWLGDGHV��

FXDQGR� HO� DGPLQLVWUDGR� QR� WHQJD� OD� SRVLELOLGDG� GH� REWHQHUORV� DFXGLHQGR� D� RWUD�
GHSHQGHQFLD��

�
• /DV�GLUHFWLYDV� LQWHUQDV�TXH�VH�PHQFLRQDQ�GHEHQ�VHU�HODERUDGDV�SRU� ORV�*76�HQ�HO�

DUWLFXOR����LQFLVR�H��GHO�5HJODPHQWR�GH�OD�/H\����QR�VRQ�IXQFLyQ�GH�QLQJXQD�RILFLQD�
QL� GHEHUtDQ� VHU� UHFRJLGDV� HQ� HO�783$�GH� FDGD� XQR� GH� ORV� RUJDQLVPRV� VHFWRULDOHV�
FRPSHWHQWHV��

�
• (O�5HJODPHQWR�GH� OD�/H\�� HVWi�GHOHJDQGR�HVWD� IXQFLyQ� D� ORV�*76��SRU� OR� FXDO� ORV�

5HJODPHQWRV�,QWHUQRV�GH�FDGD�VHFWRU�GHEHUtDQ�VHxDODU�FRPR�SDUWH�GH�ODV�IXQFLRQHV�
GH�ORV�*76�HO��GDU�GLUHFWLYDV��GH�DFXHUGR�DO�DUWtFXOR�����GHO�5HJODPHQWR���

�
• 3RU�OR�WDQWR��OD�REVHUYDFLyQ�GHO�FRQVXOWRU�QR�HV�OD�DGHFXDGD��

�
�
��� 6H�LQGLFD�TXH�HQ�HO�5HJODPHQWR�VH�HVWDEOHFH�XQD�FODVLILFDFLyQ�GH�290V��OD�PLVPD�TXH�QR�

HVWi�� 6H� UHFRPLHQGD� QR� XVDU� HVWD�� QL� HQ� HO� 5HJODPHQWR� GH� /H\� QL� HQ� ORV� 5HJODPHQWRV�
,QWHUQRV��\D�TXH�HV�GLItFLO�FDWDORJDU�ORV�290V�SRU�JUDGR�GH�ULHVJR���

�
1XHVWUD�RSLQLyQ���
�
6H�KD� WRPDQGR� HQ� FXHQWD� HVWD� REVHUYDFLyQ�GHO� FRQVXOWRU� H[WHUQR��SRU� OR�TXH�SURSRQHPRV�
HOLPLQDU� HVWH� SXQWR� WDQWR� GHO�5HJODPHQWR� ,QWHUQR� GHO� VHFWRU� VDOXG�� FRPR� GHO�5HJODPHQWR�
,QWHUQR� GHO� VHFWRU� DJUDULR�� GHELGR� D� TXH� HQ� OD� SUiFWLFD� HV� PX\� GLItFLO� � HVWDEOHFHU� XQD�
FODVLILFDFLyQ�GH�HVWH�WLSR��GHELGR�DO�JUDGR�GH�ULHVJR�TXH�LQYROXFUD��HO�FXDO�SRGUtD�YDULDU�HQ�HO�
WLHPSR��QR�VLHQGR�SRVLEOH�GHWHUPLQDU�HO�ULHVJR�HQ�HO�FDVR�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�
GHELGR�D�TXH�SXHGHQ�FDPELDU��
�

�
���������������������������������������������������1XPHUDO����$UWtFXOR�����GH�OD�/H\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�*HQHUDO��/H\�1���������
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��� 6H�LQGLFD�TXH�DO�RWRUJDU�OD�5HVROXFLyQ�$GPLQLVWUDWLYD�SDUD�HO�UHJLVWUR�GHO�290��WDPELpQ�VH�
GDUi� OD� GHVFULSFLyQ� GHO� HWLTXHWDGR��(O� FRQVXOWRU� UHFRPLHQGD�TXH� HO� WHPD� GH� HWLTXHWDGR� VH�
GLVFXWD� HQ� HO� VHQR� GHO� &RPLWp� 1DFLRQDO� SDUD� HVWDEOHFHU� OD� SHUWLQHQFLD� GH� XWLOL]DU� HO�
HWLTXHWDGR�HQ�ORV�SURGXFWRV�HQ�HO�PHUFDGR��
�
1XHVWUD�RSLQLyQ���
�
(O�DUWtFXOR���GHO�5HJODPHQWR�GH�OD�/H\�VHxDOD�TXH�OD�UHVROXFLyQ�GH�DSUREDFLyQ�GH�UHJLVWUR�
GH�XQ�290��FRQWHQGUi�OD�GHVFULSFLyQ�GHO�HQYDVDGR��HWLTXHWDGR��WUDQVSRUWH�\�PDQLSXODFLyQ�
GHO�290��
�
+D\� TXH� DFODUDU� TXH� HQ� HVWH� DUWtFXOR� VH� XWLOL]D� HO� WpUPLQR� HWLTXHWDGR� FRPR� PHGLR� GH�
LGHQWLILFDFLyQ�GHO�SURGXFWR��HV�GHFLU��HV�XQD�PDQHUD�GH�LGHQWLILFDU�DO�290��SUR�VHJXULGDG�GH�
VX�LQWURGXFFLyQ�HQ�QXHVWUR�SDtV��
�
1R� FRQVLGHUR� QHFHVDULR� TXH� VH� HOLPLQH� HVWH� SXQWR� GHO� 5HJODPHQWR�� VL� VH� WLHQH� FODUR� OD�
QRUPDWLYLGDG�LQWHUQD��
�

��� 6L�ELHQ�VH�PHQFLRQD�OD�OLEHUDFLyQ�DO�DPELHQWH��QR�VH�HVWDEOHFH��HQ�OR�JHQHUDO��FXDOHV�VRQ�ODV�
IDVHV�GHVGH�OD�H[SHULPHQWDFLyQ�KDVWD�OD�OLEHUDFLyQ�FRPHUFLDO���SDVR�SRU�SDVR����(VWH�DVSHFWR�
GHVGH�HO�SXQWR�GH�YLVWD�GH�XQ�VLVWHPD�GH�WRPD�GH�GHFLVLRQHV�SDUD�OD�HYDOXDFLyQ�\�PDQHMR�GHO�
ULHVJR�HV�SULPRUGLDO��6XV�FRQVHFXHQFLDV�DGPLQLVWUDWLYDV�VRQ�GH�JUDQ�UHOHYDQFLD��1R�LQFOXLU�
HVWH�DVSHFWR�SRGUtD�WUDHU�FRQVHFXHQFLDV�DO�DPELHQWH��

�
�
1XHVWUD�RSLQLyQ���
�
'LFKDV�PRGDOLGDGHV�Vt�VRQ�WRPDGDV�HQ�FXHQWD�HQ�ORV�5HJODPHQWRV�,QWHUQRV�6HFWRULDOHV��SRU�
OR�TXH�OD�SUHVHQWH�REVHUYDFLyQ�QR�HV�FRQVLGHUDGD�YiOLGD���

�
��� 6H� LQGLFD�TXH� ORV� UHFXUVRV�HFRQyPLFRV�FDSWDGRV�SUR�FDGD�VHFWRU� UHIRU]DUiQ�\� IRUWDOHFHUiQ��

ODV�DFWLYLGDGHV�GH�ORV�JUXSRV�DVHVRUHV�GH�FDGD�XQR��(VWR�QR�HV�DVt��GH�DFXHUGR�DO�PDQHMR�GH�
IRQGRV� IHGHUDOHV�� 6H� UHFRPLHQGD� GHILQLU� FRUUHFWDPHQWH� HVWD� DFFLyQ� SDUD� QR� UHFXUULU� HQ�
LOHJDOLGDGHV�\�XVXUSDFLyQ�GH�FRPSHWHQFLDV��
�
1XHVWUD�RSLQLyQ���
+D\�TXH�DFODUDU�TXH�HO�5HJODPHQWR�GH�OD�/H\�QR��KDEOD�GH�HQWUHJDU�ORV�UHFXUVRV��VLQR�TXH�
GLVSRQH�TXH�ORV�UHFXUVRV�FDSWDGRV�SRU�ORV�26&��UHIRU]DUiQ�\�IRUWDOHFHUiQ�ODV�DFWLYLGDGHV�GH�
ORV�*76��/D�QRUPD�HVWDEOHFH�VROR�XQ�PDQGDWR��TXH�FRQVLGHUR�VL�HV�IDFWLEOH�GH�TXH�VH�OOHYH�D�
FDER�SRU� SDUWH�GH� FDGD�XQR�GH� ORV� yUJDQRV� VHFWRULDOHV� FRPSHWHQWHV�� SRU� VHU� ORV� HQWHV� TXH�
UHFDXGDUDQ�GLFKRV�UHFXUVRV��
$TXt�FDEH�LQGLFDU�TXH�DO�GHFLU�UHFXUVRV�QRV�HVWDPRV�UHILULHQGR�D��GRV�WLSRV�GH�UHFXUVRV��ORV�
GH�PXOWDV��SDJR�GH�VDQFLRQHV��\�ORV�GH�VHUYLFLRV�GH�HYDOXDFLyQ��SDJR�SRU�VHUYLFLRV���$Vt�TXH�
LQFOXVR�VH�SRGUtD�QRUPDU�WDPELpQ��GH�IRUPDV�GLVWLQWDV�HQ�HO�UHVSHFWLYR�UHJODPHQWR�LQWHUQR��
��
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�
/D� /H\� GH� %LRVHJUXLGDG� HVWDEOHFH� XQ� VLVWHPD� SDUD� UHJXODU� OD� VHJXULGDG� HQ� HO� XVR� GH� OD�
ELRWHFQRORJtD��FUHDQGR�XQ�UpJLPHQ�HVSHFLILFR�HQ�HO�WHPD���6L�ELHQ�GLFKD�QRUPD�GDWD�GHO�DxR�
������ HV� GHFLU�� IXH� GDGD� FRQ� DQWHULRULGDG� D� OD� UDWLILFDFLyQ� SRU� HO� 3HU~� GHO� 3URWRFROR� GH�
&DUWDJHQD� VREUH� 6HJXULGDG� GH� OD� %LRWHFQRORJtD� �IHEUHUR� GHO� ������� KD� HVWDEOHFLGR� ORV�
SDUiPHWURV� SDUD� TXH� SRVWHULRUPHQWH� VH� SXHGD� GDU� HO� GLVHxR� LQVWLWXFLRQDO� GHO� PDUFR� GH�
ELRVHJXULGDG�HQ�HO�SDtV�D�WUDYpV�GH�VX�5HJODPHQWR��
�
&RQVLGHUDPRV� TXH� OD� /H\� WDO� FRPR� HVWi� UHGDFWDGD� SXHGH� VHJXLU� VLHQGR� DSOLFDEOH�� SHUR�
GHEHUtD�PHMRUDUVH�HQ�DOJXQRV�SXQWRV�QR�WRPDGRV�HQ�FXHQWD�\�TXH�VH�VXJLHUHQ�HQ�HO�SUHVHQWH�
,QIRUPH���
�
+D\� TXH� FRQVLGHUDU� TXH� H[LVWHQ� DOJXQRV� WHPDV� TXH� FRQ� HO� FRUUHU� GHO� WLHPSR� GHVGH� OD�
SURPXOJDFLyQ�GH� OD�/H\�KDQ�DGTXLULGR�XQD� �PD\RU� LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�GHO�SDtV�
�FDVR�GHO�WHPD�GH�LQIUDFFLRQHV�\�VDQFLRQHV���\��SRU�RWUR�ODGR���H[LVWHQ�DOJXQRV�WHPDV��FRPR�
HO�GLVHxR�GH�XQ�UpJLPHQ�GH�UHVSRQVDELOLGDG���TXH�VHUiQ�REMHWR�GH�XQ�PHMRU�GHVDUUROOR�HQ�HO�
IXWXUR��D�PHGLGD�TXH�VH�YD\D�DFODUDQGR�HO�SDQRUDPD�D�QLYHO� LQWHUQDFLRQDO�HQ�UHODFLyQ�FRQ�
GLFKRV�WHPDV���
�
/D�/H\�GHOHJD�HQ�HO�5HJODPHQWR�FLHUWDV�IXQFLRQHV��GH�PDQHUD�TXH�HO�5HJODPHQWR�GHVDUUROOD�
HO� PDUFR� QRUPDWLYR� GH� ELRVHJXULGDG� SDUD� QXHVWUR� SDtV� GH� PDQHUD� TXH� LQYROXFUH� D� ODV�
LQVWLWXFLRQHV� FRPSHWHQWHV� SDUD� HOOR�� (O� 5HJODPHQWR� HVWDEOHFH� ODV� FRPSHWHQFLDV� GH� ORV�
yUJDQRV� VHFWRULDOHV�� FRQVWLWX\H� yUJDQRV� GH� DVHVRUDPLHQWR� \� FRRUGLQD� ODV� IXQFLRQHV� GH� ORV�
PLVPRV�D�WUDYpV�GH�XQ�yUJDQR�LQWHUVHFWRULDO��
�
3RU� RWUR� ODGR� DO� GHOHJDUVH� D� WUDYpV� GHO� 5HJODPHQWR� GH� OD� /H\� ODV� FRPSHWHQFLDV� GH� ORV�
yUJDQRV�VHFWRULDOHV��VH�IDFXOWD�YtD�HVWD�QRUPD��OD�FUHDFLyQ�GH�XQD�UHJODPHQWDFLyQ�LQWHUQD��
�
'LFKRV�5HJODPHQWRV�,QWHUQRV�6HFWRULDOHV��YLHQHQ�D�GHVDUUROODU�XQD�VHULH�GH�IXQFLRQHV�TXH�HO�
5HJODPHQWR�DVLJQD�D�ORV�yUJDQRV�VHFWRULDOHV��GH�PDQHUD�TXH�WRGR�DTXHOOR�TXH�QR�KD�SRGLGR�
VHU�UHJXODGR�HQ�HO�UHJODPHQWR�GH�PDQHUD�HVSHFLILFD��ELHQ�SRGUtD�LQFOXLUVH�HQ�ORV�UHVSHFWLYRV�
UHJODPHQWRV�LQWHUQRV�VHFWRULDOHV��VLHPSUH�TXH�QR�VH�RSRQJDQ�D�OR�HVWDEOHFLGR�HQ�OD�/H\�R�HQ�
HO�PLVPR�5HJODPHQWR�����
��
3RGHPRV� FRQFOXLU� TXH� VL� ELHQ� VH�KD�YHQLGR� WUDEDMDQGR�HO� WHPD�GH� OD�ELRVHJXULGDG�FRQ�XQ�
PDUFR�UHJXODWRULR�FRQ�DOJXQDV�GHILFLHQFLDV��HVWDV�VROR�VH�SRGUiQ�VXSHUDU�HQ�OD�PHGLGD�TXH�
VH� HVWDEOH]FD� XQ� PDUFR� OHJDO� GH� ELRVHJXULGDG�� TXH� LPSOLTXH� XQ� VLVWHPD� LQWHJUDGR� GH�
HYDOXDFLyQ��JHVWLyQ�GH�ULHVJR�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�\�HO�WUDEDMR�HQ�FRQMXQWR�GH�
ODV�LQVWLWXFLRQHV�TXH�HVWpQ�LQYROXFUDGDV�FRQ�HO�WHPD�GH�OD�ELRVHJXULGDG�HQ�QXHVWUR�SDtV��
�
3RU� HVWD� UD]yQ� OD� OHJLVODFLyQ� H[LVWHQWH� GHEH� LU� GH� OD� PDQR� GH� OD� SUHVHQFLD� GH� UHFXUVRV� \�
PHFDQLVPRV� TXH� KDJDQ� SRVLEOH� KDFHUOD� HIHFWLYD� HQ� OD� SUDFWLFD�� VLQR� VHUi� DOJR� TXH� VROR�
TXHGDUi�HQ�HO�SDSHO���


