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���� 5HVROXFLyQ� GHO� FRQVHMHUR� GH� 0RGHOR� (FRQyPLFR�� 7XULVPR� \� 7UDEDMR� SRU� OD� FXDO� VH� GLVSRQH� OD

LQVFULSFLyQ�\�GHSyVLWR�HQ�HO�5HJLVWUR�GH�&RQYHQLRV�&ROHFWLYRV�GH�ODV�,VODV�%DOHDUHV�\�OD�SXEOLFDFLyQ�HQ

HO� %XWOOHWt� 2ILFLDO� GH� OHV� ,OOHV� %DOHDUV� GHO� DFWD� GHO� DFXHUGR� GH� OD� &RPLVLyQ� 1HJRFLDGRUD� GH

PRGLILFDFLyQ�GH�GHWHUPLQDGRV�DUWtFXORV�GHO�&RQYHQLR�FROHFWLYR�GHO� VHFWRU�GHO�FRPHUFLR�GH� ODV�,VODV

%DOHDUHV��FyGLJR�GH�FRQYHQLR����������������

$QWHFHGHQWHV

��� (O� �� GH� PD\R� GH� ������ OD� &RPLVLyQ� QHJRFLDGRUD� GHO� FRQYHQLR� FROHFWLYR� GHO� VHFWRU� GHO� FRPHUFLR� GH� ODV� ,VODV� %DOHDUHV� DFRUGy� OD
PRGLILFDFLyQ�GH�GHWHUPLQDGRV�DUWtFXORV�GHO�WH[WR�GHO�&RQYHQLR�\�VXEVFULELy�OD�FRUUHVSRQGLHQWH�DFWD�GH�OD�UHXQLyQ�

���(O���GH�PD\R�GH�������$QWRQLR�)RQW�0DV��HQ�UHSUHVHQWDFLyQ�GH�OD�&RPLVLyQ�1HJRFLDGRUD�GHO�&RQYHQLR�FROHFWLYR��VROLFLWy�HO�UHJLVWUR��HO
GHSyVLWR�\�OD�SXEOLFDFLyQ�GHO�$FWD�PHQFLRQDGD�

)XQGDPHQWRV�GH�GHUHFKR

���(O�DUWtFXOR������GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH
RFWXEUH�

���(O�5HDO�'HFUHWR�����������GH����GH�PD\R��VREUH�UHJLVWUR�\�GHSyVLWR�GH�FRQYHQLRV�\�DFXHUGRV�FROHFWLYRV�GH�WUDEDMR�

���(O�DUWtFXOR����GH�OD�/H\����������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

3RU�WRGR�HOOR��GLFWR�OD�VLJXLHQWH

5(62/8&,Ï1

���,QVFULELU�\�GHSRVLWDU�HO�DFWD�GHO�DFXHUGR�GH�OD�&RPLVLyQ�1HJRFLDGRUD�GH�PRGLILFDFLyQ�GH�GHWHUPLQDGRV�DUWtFXORV�GHO�&RQYHQLR�FROHFWLYR�GHO
VHFWRU�GHO�FRPHUFLR�GH�ODV�,VODV�%DOHDUHV�HQ�HO�5HJLVWUR�GH�&RQYHQLRV�&ROHFWLYRV�GH�ODV�,VODV�%DOHDUHV�

���1RWLILFDU�HVWD�5HVROXFLyQ�D�OD�SHUVRQD�LQWHUHVDGD�

���2UGHQDU� OD� WUDGXFFLyQ� GHO� WH[WR� D� OD� OHQJXD� FDWDODQD� \� KDFHU� FRQVWDU� TXH� OD� YHUVLyQ� FDVWHOODQD� GHO� WH[WR� HV� OD� RULJLQDO� ILUPDGD� SRU� OD
&RPLVLyQ�1HJRFLDGRUD�\�TXH�OD�YHUVLyQ�FDWDODQD�HV�XQD�WUDGXFFLyQ�

���3XEOLFDU�HO�&RQYHQLR�HQ�HO� �%XWOOHWt�2ILFLDO�GH�OHV�,OOHV�%DOHDUV

�

3DOPD���ILUPDGR�HOHFWUyQLFDPHQWH�����GH�PD\R�GH������

/D�GLUHFWRUD�JHQHUDO�GH�7UDEDMR�\�6DOXG�/DERUDO
9LUJLQLD�$EUDKDP�2UWH

3RU�GHOHJDFLyQ�GHO�FRQVHMHUR�GH�0RGHOR�(FRQyPLFR��7XULVPR�\�7UDEDMR��%2,%���������
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(Q�3DOPD�GH�0DOORUFD��D���GH�PD\R�GH�������VH�UH~QHQ�ODV�SHUVRQDV�TXH�DO�PDUJHQ�VH�UHODFLRQDQ�HQ�HO�GHVSDFKR�SURIHVLRQDO�GH�%8)(7(
$1721,2�)217��VLWR�HQ�OD�5DPEOD�Q�����GH�3DOPD�GH�0DOORUFD��G�S���������DO�REMHWR�GH�FRQVWLWXLU�OD�&20,6,Ï1�1(*2&,$'25$�'(/
&219(1,2�&2/(&7,92�'(/�6(&725�'(�&20(5&,2�'(�/$�&2081,'$'�$87Ï120$�'(�/(6�,//(6�%$/($56�

(O�REMHWR�GH�OD�UHXQLyQ��HV�OD�DGDSWDFLyQ�GHO�YLJHQWH�&RQYHQLR�&ROHFWLYR�SDUD�HO�VHFWRU�GHO�&RPHUFLR�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�D�ODV
PRGLILFDFLRQHV�QRUPDWLYDV�LQWURGXFLGDV�SRU�HO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��OD
JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�\�OD�WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH�WUDEDMR�

$QWHV�GH�DEULU�OD�VHVLyQ�VH�WRPD�HO�DFXHUGR�GH�QRPEUDU�3UHVLGHQWH�GH�OD�&RPLVLyQ�D�'��-RVp�*DUFLD�5HOXFLR�\�6HFUHWDULR�GH�$FWDV�DO�/HWUDGR
'��$QWRQLR�)RQW�0DV�

$�FRQWLQXDFLyQ�VH�DEUH�OD�VHVLyQ�\�HO�3UHVLGHQWH�YD�GDQGR�OD�SDODEUD�D�ODV�GLVWLQWDV�SDUWHV�LQWHUYLQLHQWHV�\�GHVSXpV�GH�GHOLEHUDU�DPSOLDPHQWH�VH
WRPDQ�ORV�VLJXLHQWHV�$&8(5'26�

&8(67,Ï1� 35(9,$��� /DV� SDUWHV� FRPSDUHFLHQWHV� TXH�� DO� PDUJHQ� VH� UHODFLRQDQ�� UHSUHVHQWDQ� D� WRGDV� ODV� 2UJDQL]DFLRQHV� 6LQGLFDOHV� \
(PSUHVDULDOHV��DFXHUGDQ�TXH�OD�SUHVHQWH�$FWD�VHUi�ILUPDGD�SRU�XQD�SHUVRQD�TXH�UHSUHVHQWH�D�FDGD�XQD�GH�GLFKDV�2UJDQL]DFLRQHV�\�QR�SRU
WRGDV�ODV�TXH�VH�UHODFLRQDQ�DO�PDUJHQ�

����6H�PRGLILFDQ�ORV�VLJXLHQWHV�DUWtFXORV�GHO�YLJHQWH�&RQYHQLR�&ROHFWLYR�SDUD�HO�VHFWRU�GHO�&RPHUFLR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�OHV�,OOHV
%DOHDUV�\�SDVDQ�D�WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�
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�±$57Ë&8/2�������02'$/,'$'(6�'(�&2175$7$&,Ï1

/D�FRQWUDWDFLyQ�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�VH�DMXVWDUiQ�D�ODV�QRUPDV�OHJDOHV�JHQHUDOHV�VREUH�HPSOHR�\�D�ODV�HVSHFtILFDV�TXH�ILJXUDQ�HQ�HO
SUHVHQWH�&RQYHQLR�&ROHFWLYR��FRPSURPHWLpQGRVH�ODV�(PSUHVDV�D�OD�XWLOL]DFLyQ�GH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�FRQWUDWDFLyQ�SUHYLVWDV�HQ�OD
/H\��GH�DFXHUGR�FRQ�OD�ILQDOLGDG�GH�FDGD�XQR�GH�ORV�FRQWUDWRV��(O�FRQWHQLGR�GH�ORV�PLVPRV�VH�HQWHQGHUi�HQ�WRGR�FDVR�QRUPDWLYR�

(Q�FRQFUHWR�OHV�VHUi�GH�DSOLFDFLyQ�DGHPiV�OD�/H\���������GH����GH�GLFLHPEUH��SDUD�OD�PHMRUD�\�FUHFLPLHQWR�\�GHO�HPSOHR�\�GH�IRUPD�HVSHFLDO
HO�5HDO�'HFUHWR����������GH����GH�GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�\
OD�WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH�WUDEDMR�

$57Ë&8/2������&2175$7$&,Ï1�'(�3(5621$6�75$%$-$'25$6�),-$6�'(�&$5È&7(5��',6&217,182��

���*DUDQWtD�GH�RFXSDFLyQ��

/DV� SHUVRQDV� WUDEDMDGRUDV� ILMDV� GH� FDUiFWHU� GLVFRQWLQXR� WHQGUiQ� XQD� JDUDQWtD� GH� WLHPSR�PtQLPR�GH� RFXSDFLyQ� DQXDO�� GH� DFXHUGR� FRQ� ODV
VLJXLHQWHV�QRUPDV�

3DUD�ODV�SHUVRQDV�WUDEDMDGRUDV�TXH�KD\DQ�DOFDQ]DGR�R�DOFDQFHQ��GRV�SHUtRGRV�DQXDOHV�FRQVHFXWLYRV�SUHVWDQGR�VHUYLFLRV�D�OD�PLVPD�HPSUHVD
SRU� WLHPSR� LJXDO�R�VXSHULRU�D� ORV�VHLV�PHVHV�DO�DxR��FRQ� OD�FRQGLFLyQ�FRQWUDFWXDO�GH� ILMDV�R� ILMRV�GH� WUDEDMRV�GLVFRQWLQXRV�� OD�JDUDQWtD�GH
RFXSDFLyQ�VHUi�GH�VHLV�PHVHV�DO�DxR�

/DV�SHUVRQDV�WUDEDMDGRUDV�ILMDV�GH�FDUiFWHU�GLVFRQWLQXR�TXH�QR�WHQJDQ�JDUDQWL]DGR�HO�WLHPSR�PtQLPR�GH�OODPDPLHQWR�UHJXODGR�HQ�HO�SiUUDIR
DQWHULRU�SRU�QR�KDEHU�DOFDQ]DGR�OD�PHGLD�GH�RFXSDFLyQ�TXH�VH�H[LJH��VH�OHV�JDUDQWL]DUi�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�OD�HQWUDGD�HQ�YLJRU�GHO
YLJHQWH�&RQYHQLR�&ROHFWLYR�OD�PHGLD�GH�RFXSDFLyQ�TXH�KD\DQ�UHDOL]DGR�GXUDQWH�ORV�OODPDPLHQWRV�GH�ORV�GRV�SULPHURV�DxRV��(Q�HVWH�VXSXHVWR�
OD�HPSUHVD�FRQYRFDUi�D�OD�SHUVRQD�WUDEDMDGRUD�SDUD�UHVWDEOHFHU�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV�D�SDUWLU�GHO�WHUFHU�DxR�GH�SUHVWDFLyQ�GH�VHUYLFLRV
FRPR�ILMR�GLVFRQWLQXR�SRU�XQ�SHULRGR�GH�RFXSDFLyQ�QR�LQIHULRU�D�OD�PHGLD�UHVXOWDQWH�

'HQWUR� GH� OD� JDUDQWtD� GH� RFXSDFLyQ� VH� FRPSXWDQ� WDQWR� HO� WLHPSR� HIHFWLYR� GH� VHUYLFLRV� FRPR� ORV� GHVFDQVRV� FRPSXWDEOHV� FRPR� WUDEDMR�
YDFDFLRQHV��ILHVWDV��SHUPLVRV�\�ODV�VXVSHQVLRQHV�OHJDOHV�GHO�FRQWUDWR�GH�WUDEDMR�

/RV�SHUtRGRV�GH�RFXSDFLyQ�JDUDQWL]DGRV�VH�HMHFXWDUiQ�GH�IRUPD�FRQWLQXDGD�GHQWUR�GHO�DxR�QDWXUDO��(VWRV�SHUtRGRV�FRQWLQXDGRV�SRGUiQ�VHU
LQWHUUXPSLGRV�GXUDQWH�VX�HMHFXFLyQ��GH�DFXHUGR�FRQ�ODV�IDFXOWDGHV�GLUHFWLYDV�GHO�HPSUHVDULR�VLQ�QHFHVLGDG�GH�DXWRUL]DFLyQ�DOJXQD��SRU�XQD
VROD�YH]�\�SRU�WLHPSR�Pi[LPR�GH�TXLQFH�GtDV��/D�HPSUHVD��HQ�HVWRV�FDVRV��GHEHUi�SUHDYLVDU�D�OD�SHUVRQD�WUDEDMDGRUD��SRU�HVFULWR��$QH[R�,��
FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�TXLQFH�GtDV�QDWXUDOHV�

/D�HMHFXFLyQ�FRQWLQXDGD�GH�ORV�SHUtRGRV�JDUDQWL]DGRV�GH�RFXSDFLyQ�TXH�HVWDEOHFH�HO�SiUUDIR�DQWHULRU��OR�HV�VLQ�SHUMXLFLR�GH�TXH�OD�HPSUHVD
SXHGD�UHDOL]DU�OODPDPLHQWRV�GH�HVWDV�SHUVRQDV�WUDEDMDGRUDV��SRU�WLHPSRV�GH�GXUDFLyQ�LQIHULRU�IXHUD�GH�DTXHOOD�HMHFXFLyQ�FRQWLQXDGD��SHULRGRV
TXH�QR�DIHFWDUiQ�D�OD�JDUDQWtD�PtQLPD�\�FRQWLQXDGD�DQXDO�

/DV�SHUVRQDV�WUDEDMDGRUDV�GHEHUiQ�FRQRFHU��HQ�VX�FDVR��OD�SURORQJDFLyQ�GHO�WLHPSR�GH�RFXSDFLyQ�FRQ�DO�PHQRV�TXLQFH�GtDV�GH�DQWHODFLyQ�D�OD
FRQFOXVLyQ�SUHYLVWD�GH�SUHVWDFLyQ�GH�VHUYLFLRV�

/RV�5HSUHVHQWDQWHV�/HJDOHV�GH�ORV�7UDEDMDGRUHV��GLVSRQGUiQ�GH�XQD�UHODFLyQ�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�ILMDV�RV�GLVFRQWLQXRV�TXH�WHQJDQ
SHUtRGRV�PtQLPRV�GH�RFXSDFLyQ�JDUDQWL]DGRV��GHELpQGRVH�LQGLFDU�OD�GXUDFLyQ�GH�GLFKRV�SHUtRGRV�

��� /ODPDPLHQWR�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�ILMDV�GLVFRQWLQXDV��

7RGDV ODV�SHUVRQDV�WUDEDMDGRUDV�ILMDV�GH�FDUiFWHU�GLVFRQWLQXR�GHEHUiQ�VHU�OODPDGDV��FDGD�YH]�TXH�YD\DQ�D�OOHYDUVH�D�FDER�ODV�DFWLYLGDGHV�SDUD�
ODV� TXH� IXHURQ� FRQWUDWDGDV�� (O� OODPDPLHQWR� SDUD� OD� HMHFXFLyQ� FRQWLQXDGD� GHO� SHUtRGR� JDUDQWL]DGR�� OR� IRUPDOL]DUi� OD� HPSUHVD� FRQ� XQD
DQWHODFLyQ�PtQLPD�GH�TXLQFH�GtDV�D�OD�IHFKD�GH�LQFRUSRUDFLyQ��$Vt�PLVPR��ODV�HPSUHVDV��YHQGUiQ�REOLJDGDV�D�SUHDYLVDU�FRQ�TXLQFH�GtDV�GH
DQWHODFLyQ�GH�OD�ILQDOL]DFLyQ�GHO�SHUtRGR�GH�RFXSDFLyQ�

6H�HVWDEOHFHQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�GH�OODPDPLHQWR�

D��/DV�HPSUHVDV�GHEHUiQ�OODPDU�D�ODV�SHUVRQDV�WUDEDMDGRUDV�DO�LQLFLR�GH�ODV�DFWLYLGDGHV��VL�ELHQ��HQ�DWHQFLyQ�DO�YROXPHQ�GH�WUDEDMR�HQ
HO�FHQWUR� ODERUDO��GLVSRQGUi�SDUD�FRQYRFDU�GH�XQ�PDUJHQ�GH� WUHLQWD�GtDV�QDWXUDOHV�GHVGH� OD� IHFKD�KDELWXDO�GH� LQFRUSRUDFLyQ�GH� OD
SHUVRQD�WUDEDMDGRUD�

E��1R� REVWDQWH�� OD� HPSUHVD�� SRGUi� UHWUDVDU� HO� OODPDPLHQWR� KDVWD�PiV� DOOi� GH� ORV� WUHLQWD� GtDV� HVWDEOHFLGRV� HQ� HO� SiUUDIR� DQWHULRU�
VLHPSUH�\�FXDQGR�OR�FRPXQLTXH�SRU�HVFULWR�D�OD�SHUVRQD�WUDEDMDGRUD�DQWHV�GH�TXH�WUDQVFXUUDQ�ORV�WUHLQWD�GtDV�GHVGH�OD�IHFKD�KDELWXDO
GH�OODPDPLHQWR�\�FRQ�LQGLFDFLyQ�GH�OD�IHFKD�FRQFUHWD�HQ�TXH�VH�SURGXFLUi�OD�UHLQFRUSRUDFLyQ�DO�WUDEDMR�
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(O�HMHUFLFLR�SRU�SDUWH�GH�ODV�HPSUHVDV�GH�ODV�IDFXOWDGHV�HVWDEOHFLGDV�HQ�ORV�SiUUDIRV�DQWHULRUHV��HQ�QLQJ~Q�FDVR��VXSRQGUi�PHUPD�QL
SHUMXLFLR�D�OD�JDUDQWtD�PtQLPD�GH�RFXSDFLyQ�

(O�OODPDPLHQWR�GHEHUi�UHDOL]DUVH�SRU�RUGHQ�GH�DQWLJ�HGDG�HQ�OD�(PSUHVD��GHQWUR�GH�FDGD�HVSHFLDOLGDG�\�VX�LQWHUUXSFLyQ�D�OD�LQYHUVD�
(O�PLVPR�FULWHULR�UHJLUi�FXDQGR�OD�HPSUHVD��DFXHUGH�SURORQJDU�OD�DFWLYLGDG�GH�OD�SHUVRQD�WUDEDMDGRUD��XQD�YH]�FXPSOLGD�OD�JDUDQWtD�GH
RFXSDFLyQ�GH�ODV�RWUDV�SHUVRQDV�WUDEDMDGRUDV�GH�OD�PLVPD�HVSHFLDOLGDG��VLHPSUH�TXH�DTXHO�R�DTXHOOD�QR�WHQJD�VXVSHQGLGR�HO�FRQWUDWR
SRU�WLHPSR�LJXDO�R�VXSHULRU�DO�GH�OD�SURORQJDFLyQ��VLHQGR�OD�PLVPD�GH�REOLJDGD�DFHSWDFLyQ�SRU�SDUWH�GHO�OD�SHUVRQD�WUDEDMDGRUD��(O
WLHPSR�TXH�VH�KXELHUH�SURORQJDGR�OD�RFXSDFLyQ�GH�OD�SHUVRQD�WUDEDMDGRUD��FDVR�GH�QR�KDEHUVH�VXVSHQGLGR�HO�FRQWUDWR��VH�HVWLPDUi
FRPR�FRPSXWDEOH�D�HIHFWRV�GH�FRQVROLGDU�OD�JDUDQWtD�GH�RFXSDFLyQ��FDVR�GH�TXH�QR�OD�WHQJD�UHFRQRFLGD�

F��(Q�HO�VXSXHVWR�H[FHSFLRQDO�GH�WUDVODGR�GH�XQ�ILMR�GLVFRQWLQXR�R�ILMD�GLVFRQWLQXD�D�RWUR�FHQWUR�GH�WUDEDMR��OD�SHUVRQD�WUDEDMDGRUD
FRQVHUYDUi�OD�DQWLJ�HGDG��D�HIHFWRV�GH�OODPDPLHQWR�TXH�WHQtD�HQ�HO�FHQWUR�GH�WUDEDMR�GH�RULJHQ��/D�GLUHFFLyQ�GH�OD�HPSUHVD�LQIRUPDUi
D�OD�5HSUHVHQWDFLyQ�/HJDO�GH�ORV�7UDEDMDGRUHV�GH�GLFKRV�WUDVODGRV��DVt�FRPR�GH�ODV�FDXVDV�TXH�OR�PRWLYDQ�

6H�SUHVXPLUi�QR�HIHFWXDGR�HO�OODPDPLHQWR�

�8QD�YH]�WUDQVFXUULGRV�WUHLQWD�GtDV�QDWXUDOHV�GHVGH�OD�IHFKD�KDELWXDO�GH�OD�FRQYRFDWRULD�VLQ�TXH�VH�KD\D�SURGXFLGR�HO�OODPDPLHQWR�QLD�
OD�FRPXQLFDFLyQ�D�TXH�VH�UHILHUH�HO�VXEDSDUWDGR�%��GHO�VHJXQGR�SiUUDIR�GH�HVWH�DSDUWDGR�
�/OHJDGD�OD�IHFKD�SUHYLVWD�HQ�OD�FRPXQLFDFLyQ�HPSUHVDULDO�SDUD�OD�UHLQFRUSRUDFLyQ��QR�VH�SURGXMHUD�pVWD�E�
� 6H� HQWHQGHUi� DVLPLVPR� QR� HIHFWXDGR� HO� OODPDPLHQWR� FXDQGR� OD� SHUVRQD� WUDEDMDGRUD� VH� YLHUD� SUHFHGLGR� R� SUHFHGLGD� SRU� ODF�

FRQWUDWDFLyQ�GH�RWUR�X�RWUD�GH�PHQRU�DQWLJ�HGDG�HQ�VX�PLVPD�HVSHFLDOLGDG�

���1RUPDV�FRPXQHV�\�SULQFLSLRV

(Q�WDOHV�VXSXHVWRV�\�D�SDUWLU�GH�ODV�IHFKDV�HQ�TXH�GHEH�SURGXFLUVH�HO�OODPDPLHQWR��VHJ~Q�ORV�FDVRV��OD�SHUVRQD�WUDEDMDGRUD��SRGUi�UHFODPDU�HQ
SURFHGLPLHQWR�SRU�GHVSLGR�DQWH�OD�MXULVGLFFLyQ�FRPSHWHQWH�

/DV�HPSUHVDV�� HQWUHJDUiQ�D� ORV�5HSUHVHQWDQWHV�/HJDOHV�GH� ORV�7UDEDMDGRUHV�XQD�FRSLD�GHO� OODPDPLHQWR�GH� ODV�SHUVRQDV� WUDEDMDGRUDV� ILMDV
GLVFRQWLQXDV�UHPLWLGR�D�OD�2ILFLQD�GH�(PSOHR��VHJ~Q�PRGHOR�UHFRJLGR�HQ�HO�$QH[R�,��

$�ODV�WUDEDMDGRUDV�R�WUDEDMDGRUHV�)LMRV�'LVFRQWLQXRV��OHV�VHUiQ�FRPSXWDGRV�D�WRGRV�ORV�HIHFWRV��ORV�SHULRGRV�HIHFWLYDPHQWH�WUDEDMDGRV�

/D� OLTXLGDFLyQ� GH� ODV� FDQWLGDGHV� DGHXGDGDV� SRU� OD� LQWHUUXSFLyQ� GHO� FRQWUDWR� GHEHUi� UHDOL]DUVH� VLHPSUH� HQ� XQ� UHFLER� VDODULDO� RUGLQDULR� R
OLTXLGDFLyQ� GH� KDEHUHV�� 3URGXFLGD� OD� LQWHUUXSFLyQ� GHO� FRQWUDWR�� DO� FRQFOXLU� HO� SHUtRGR� GH� RFXSDFLyQ� FRQFHUWDGR�� ORV� UHFLERV� GH� ILQLTXLWR
ILUPDGRV�SRU� ODV� ODV�SHUVRQDV� WUDEDMDGRUDV� ILMDV�GLVFRQWLQXDV� WHQGUiQ�YDORU� OLEHUDWRULR�H[FOXVLYDPHQWH�HQ� OR�TXH� UHVSHFWD�D� ODV�FDQWLGDGHV
SHUFLELGDV��VDOYR�TXH�HO�FRQWUDWR�GH�WUDEDMR�VH�KXELHUD�H[WLQJXLGR�GH�IRUPD�GHILQLWLYD�SRU�DOJXQD�GH�ODV�FDXVDV�SUHYLVWDV�HQ�HO�(VWDWXWR�GH�ORV
7UDEDMDGRUHV�

$�SDUWLU�GH�GtD����GH�PDU]R�GH�������VHUi�GH�DSOLFDFLyQ�FRQ�FDUiFWHU�VXSOHWRULR�HQ�OR�QR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR�HO�$UWtFXOR����GHO
(VWDWXWR�GH�ORV�7UDEDMDGRUHV�HQ�VX�UHGDFFLyQ�GDGD�SRU�HO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD
ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�\�OD�WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH�WUDEDMR�\�PX\�FRQFUHWDPHQWH�OD�SRVLELOLGDG�GH�TXH�ORV
WUDEDMDGRUHV�ILMRV�GLVFRQWLQXRV�D�TXH�KDFH�UHIHUHQFLD�HO�SUHVHQWH�DUWtFXOR�GHO�&RQYHQLR�&ROHFWLYR�SXHGDQ�VHU�FRQWUDWDGRV�D�WLHPSR�SDUFLDO�

1R�REVWDQWH�OR�DQWHULRU��ODV�SHUVRQDV�WUDEDMDGRUDV�FRQWUDWDGDV�FRPR�ILMDV�GLVFRQWLQXDV�D�WLHPSR�SDUFLDO�VX�MRUQDGD�ODERUDO�HQ�FyPSXWR�VHPDQDO
VHUi�FRPR�PtQLPR�GHO�����GH�OD�MRUQDGD�VHPDQDO�D�WLHPSR�FRPSOHWR�SUHYLVWD�HQ�HO�SUHVHQWH�&RQYHQLR�&ROHFWLYR��/D�MRUQDGD�DVt�DFRUGDGD�OR
VHUi�GH�IRUPD�FRQWLQXDGD�VLQ�SRVLELOLGDG�GH�IUDFFLRQDU�OD�PLVPD�

(Q�FXDQWR�D� OD�FRWL]DFLyQ�DO� UpJLPHQ�FRUUHVSRQGLHQWH�GHO�6LVWHPD�GH� OD�6HJXULGDG�6RFLDO�GH� OD�PRGDOLGDG�GH�FRQWUDWDFLyQ�SUHYLVWD�HQ�HO
DSDUWDGR�DQWHULRU�VHUi�OD�GH�ORV�WUDEDMDGRUHV�ILMRV�GLVFRQWLQXRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

/RV�FULWHULRV�UHODWLYRV�D�OD�UHODFLyQ�GH�OD�FRQWUDWDFLyQ�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�ILMDV�GLVFRQWLQXDV�D�WLHPSR�SDUFLDO�VHUi�OD�VLJXLHQWH�

�����&HQWURV�GH�WUDEDMR��D�SDUWLU�GH����SHUVRQDV�WUDEDMDGRUDV��TXHGD�ILMDGR�HQ�XQ����SRU�FLHQWR�GH�HPSOHR�ILMR�GLVFRQWLQXR�D�WLHPSR
SDUFLDO�HQ�FDGD�FHQWUR�GH�WUDEDMR�
�����&HQWURV�GH�WUDEDMR��D�SDUWLU�GH����\�KDVWD����SHUVRQDV�WUDEDMDGRUDV��TXHGD�ILMDGR�HQ�XQ����SRU�FLHQWR�GH�HPSOHR�ILMR�GLVFRQWLQXR�D
WLHPSR�SDUFLDO�HQ�FDGD�FHQWUR�GH�WUDEDMR�
�����3DUD�ORV�FHQWURV�GH�WUDEDMR�D�SDUWLU�GH����\�KDVWD����SHUVRQDV�WUDEDMDGRUDV��HO�SRUFHQWDMH�GH�SODQWLOOD�VHUi�GHO����SRU�FLHQWR�GH
HPSOHR�ILMR�GLVFRQWLQXR�D�WLHPSR�SDUFLDO�HQ�FDGD�FHQWUR�GH�WUDEDMR�
�����3DUD�ORV�FHQWURV�GH�WUDEDMR�GH�KDVWD����SHUVRQDV�WUDEDMDGRUDV�GH�PHGLD�DQXDO�TXHGDQ�H[HQWRV�GH�GLFKRV�SRUFHQWDMHV�
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$57,&8/2������&2175$726�'(�75$%$-2�'(�'85$&,21�'(7(50,1$'$��

$�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR�������D��GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�\�GHO�$UW������GHO�5HDO�'HFUHWR
�����������GH����GH�'LFLHPEUH��DGHPiV�GH�ORV�FRQWHQLGRV�JHQHUDOHV�\�FRQ�HO�ILQ�GH�IDYRUHFHU�D�ODV�HPSUHVDV�HQ�XQD�SRVLFLyQ�PiV�FRPSHWLWLYD
HQ� HO�PHUFDGR� \� SDUD� SRGHU� GDU� XQD�PHMRU� UHVSXHVWD� D� ODV� H[LJHQFLDV� GH� OD� GHPDQGD�� OD�&RPLVLyQ�1HJRFLDGRUD� GHO� SUHVHQWH�&RQYHQLR
FRQYLHQH�H[SUHVDPHQWH�HQ� LGHQWLILFDU� FRPR� WUDEDMRV�R� WDUHDV�FRQ� VXVWDQWLYLGDG�SURSLD�GHQWUR�GH� OD� DFWLYLGDG�QRUPDO�GH� ODV�HPSUHVDV�GHO
VHFWRU��TXH�SXHGDQ�FXEULUVH�FRQ�FRQWUDWRV�SDUD�OD�UHDOL]DFLyQ�GH�REUDV�R�VHUYLFLRV�GHWHUPLQDGRV��ORV�VLJXLHQWHV�

&DPSDxDV� JHQpULFDV� \�R� HVSHFtILFDV�� IHULDV�� H[SRVLFLRQHV�� SURPRFLRQHV� GH� SURGXFWRV� R� VHUYLFLRV�� YHQWDV� SURPRFLRQDOHV� \�R� HVSHFLDOHV�
UHEDMDV��DQLYHUVDULRV�\�FXDOTXLHUD�RWUD�DFWLYLGDG�TXH�FRQWULEX\D�D�GDU�XQD�PHMRU�UHVSXHVWD�D�ODV�H[LJHQFLDV�GH�OD�GHPDQGD�GHQWUR�GHO�SURFHVR
GH�DGDSWDFLyQ�GH�ODV�HPSUHVDV�DIHFWDGDV�SRU�HVWH�FRQYHQLR��IUHQWH�D�OD�RIHUWD�FRPHUFLDO�GHULYDGD�GH�OD�FRPSHWHQFLD�HQ�HO�VHFWRU�

$�WDO�HIHFWR��VH�SDFWD�GH�IRUPD�H[SUHVD�TXH�ODV�HPSUHVDV�SRGUiQ�FRQWUDWDU�D�ODV�SHUVRQDV�WUDEDMDGRUDV�DO�DPSDUR�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR
DQWHULRU�\��REOLJDWRULDPHQWH�VHJ~Q�HO�PRGHOR�GH�FRQWUDWR��DSUREDGR�D� WDO� ILQ��TXH�ILJXUD�HQ�HO�DQH[R�,,,��(Q�GLFKR�PRGHOR�GH�FRQWUDWR�VH
UHFRJHQ�ODV�REUDV��VHUYLFLRV�\�DFWLYLGDGHV�SRVLEOHV�REMHWR�GH�FRQWUDWDFLyQ�TXH�GHEHUiQ�VHU�LGHQWLILFDGDV�HQ�HO�PRPHQWR�GH�OD�ILUPD��HQ�ORV
WpUPLQRV�SUHYLVWRV�HQ�HO�PLVPR��/D�LQREVHUYDQFLD�GH�GLFKR�UHTXLVLWR�GDUi�OXJDU�D�XQ�FRQWUDWR�HQ�IUDXGH�GH�OH\�

$�WUDYpV�GH�HVWD�PRGDOLGDG�FRQWUDFWXDO�\�HQ�XQ�VROR�FRQWUDWR�GH�WUDEDMR��SRGUi�FRQWUDWDUVH�D�XQD�SHUVRQD�WUDEDMDGRUD�SDUD�OD�UHDOL]DFLyQ�GH
PiV�GH�XQD�GH�ODV�WDUHDV�GHVFULWDV��FRQ�XQD�GXUDFLyQ�LQFLHUWD�QR�VXSHULRU�D�WUHV�DxRV��(Q�FDVR�GH�FHOHEUDUVH�HO�FRQWUDWR�LQLFLDO�SRU�XQ�SHULRGR
LQIHULRU�DO�Pi[LPR�HVWDEOHFLGR�VH�SRGUiQ�FHOHEUDU�XQD�R�PiV�SUyUURJDV��FRQ�XQ�Pi[LPR��HQ�VX�FDVR��GH�WUHV�SUyUURJDV��VLQ�TXH�OD�GXUDFLyQ
LQFLHUWD�LQLFLDO�SXHGD�H[FHGHU�GH�ORV����PHVHV�

'H� QR� GHQXQFLDUVH� SRU� QLQJXQD� GH� ODV� SDUWHV� HO� FRQWUDWR� GHQWUR� GHO� SOD]R� LQLFLDOPHQWH� FRQYHQLGR� R� GHO� GH� OD� SUyUURJD� R� SUyUURJDV�� VH
HQWHQGHUi�DXWRPiWLFDPHQWH�SURUURJDGR�SRU�RWUR�SHUtRGR��FRQ�HO�WRSH�Pi[LPR�GH�OD�GXUDFLyQ�SUHYLVWD�SDUD�HVWH�WLSR�GH�FRQWUDWR�

$�OD�ILQDOL]DFLyQ�GHO�FRQWUDWR��OD�SHUVRQD�WUDEDMDGRUD�WHQGUi�GHUHFKR�D�XQD�FRPSHQVDFLyQ�HFRQyPLFD�HTXLYDOHQWH�D����GtDV�GH�VDODULR�SRU�DxR
GH�VHUYLFLRV�R�D�OD�SURSRUFLyQ�TXH�UHVXOWH�GH�VHU�HO�SHUtRGR�WUDEDMDGR�LQIHULRU�

/RV�FRQWUDWRV�D�TXH�KDFH�UHIHUHQFLD�HO�SUHVHQWH�DUWtFXOR�����GH�DFXHUGR�FRQ�OD�'LVSRVLFLyQ�WUDQVLWRULD�WHUFHUD�SXQWR����GHO�5HDO�'HFUHWR�OH\
���������GH����GH�GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�\�OD�WUDQVIRUPDFLyQ�GHO
PHUFDGR�GH�WUDEDMR��TXH�VH�KD\DQ�FHOHEUDGR�DQWHV�GHO����GH�GLFLHPEUH�GH�������VH�UHJLUiQ�HQ�VX�LQWHJULGDG�SRU�OR�SUHYLVWR�HQ�GLFKR�DUWtFXOR�

/RV� LQGLFDGRV�FRQWUDWRV�TXH�VH�KD\DQ�FHOHEUDGR�GHVGH�HO�GtD����GH�GLFLHPEUH�GH������KDVWD�HO����GH�PDU]R�GH�������GH�DFXHUGR�FRQ� OD
'LVSRVLFLyQ�WUDQVLWRULD�FXDUWD�GHO�PHULWDGR�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��VH�UHJLUiQ�SRU�OR�UHJXODGR�HQ�HO�FLWDGR�DUWtFXOR�VL
ELHQ�VX�GXUDFLyQ�QR�SRGUi�VHU�VXSHULRU�D�VHLV�PHVHV�

/D�PRGDOLGDG� FRQWUDFWXDO� SUHYLVWD� HQ� HO� YLJHQWH� DUWtFXOR� ��� GHO� SUHVHQWH�&RQYHQLR�&ROHFWLYR� VHFWRULDO� GH�&RPHUFLR� SDUD� OD�&RPXQLGDG
$XWyQRPD�GH�OD�,OOHV�%DOHDUV��D�SDUWLU�GH�GtD����GH�PDU]R�GH�������LQFOXVLYH��TXHGDUi��D�WRGRV�ORV�HIHFWRV�OHJDOHV��VLQ�HIHFWR��VLHQGR�QXORV�GH
SOHQR�GHUHFKR�FXDOTXLHU�WLSR�FRQWUDWR�FHOHEUDGR�DO�DPSDUR�GH�GLFKR�DUWtFXOR�D�SDUWLU�GH�OD�LQGLFDGD�IHFKD�

$57Ë&8/2������&2175$726�(9(178$/(6��

/RV�FRQWUDWRV�FHOHEUDGRV�DO�DPSDUR�GHO�DUWtFXOR������E�GHO�(�7��SRGUiQ�UHDOL]DUVH�D�OR�ODUJR�GH�WRGR�HO�DxR�\�KDVWD�XQD�GXUDFLyQ�Pi[LPD�GH
QXHYH�PHVHV�GHQWUR�GH�XQ�SHULRGR�GH�GRFH�PHVHV��FXDQGR�ODV�FLUFXQVWDQFLDV�GHO�PHUFDGR��DFXPXODFLyQ�GH�WDUHDV�R�H[FHVR�GH�SHGLGRV��DVt�OR
H[LJLHUHQ�

$�OD�ILQDOL]DFLyQ�GH�HVWRV�FRQWUDWRV�OD�SHUVRQD�WUDEDMDGRUD�WHQGUi�GHUHFKR�D�XQD�FRPSHQVDFLyQ�HTXLYDOHQWH�D����GtDV�GH�VDODULR�SRU�DxR�GH
VHUYLFLR�R�D�OD�SURSRUFLyQ�TXH�UHVXOWH�GH�VHU�HO�SHULRGR�WUDEDMDGR�LQIHULRU�DO�DxR�

/RV�FRQWUDWRV�HYHQWXDOHV�SRU�FLUFXQVWDQFLDV�GHO�PHUFDGR�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�����GH�DFXHUGR�FRQ�OD�'LVSRVLFLyQ�WUDQVLWRULD
WHUFHUD�SXQWR����'HO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��GH�JDUDQWtD�GH�OD�HVWDELOLGDG
HQ� HO� HPSOHR�\� OD� WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH� WUDEDMR�� TXH� VH� KD\DQ� FHOHEUDGR� DQWHV� GHO� ��� GH� GLFLHPEUH� GH� ������ VH� UHJLUiQ� HQ� VX
LQWHJULGDG�SRU�OR�SUHYLVWR�HQ�GLFKR�DUWtFXOR�

/RV� UHIHULGRV�FRQWUDWRV�TXH� VH�KD\DQ�FHOHEUDGR�GHVGH�HO�GtD����GH�GLFLHPEUH�GH������KDVWD�HO����GH�PDU]R�GH�������GH�DFXHUGR�FRQ� OD
'LVSRVLFLyQ�WUDQVLWRULD�FXDUWD�GHO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��VH�UHJLUiQ�SRU�OR�UHJXODGR�HQ�HO�FLWDGR�DUWtFXOR�VL�ELHQ�VX
GXUDFLyQ�QR�SRGUi�VHU�VXSHULRU�D�VHLV�PHVHV�

/D�PRGDOLGDG� FRQWUDFWXDO� SUHYLVWD� HQ� HO� YLJHQWH� DUWtFXOR� ��� GHO� SUHVHQWH�&RQYHQLR�&ROHFWLYR� VHFWRULDO� GH�&RPHUFLR� SDUD� OD�&RPXQLGDG
$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��D�SDUWLU�GH�GtD����GH�PDU]R�GH�������LQFOXVLYH��TXHGDUi��D�WRGRV�ORV�HIHFWRV�OHJDOHV��VLQ�HIHFWR��VLHQGR�QXORV�GH
SOHQR�GHUHFKR�FXDOTXLHU�WLSR�GH�FRQWUDWR�FHOHEUDGR�DO�DPSDUR�GH�GLFKR�DUWtFXOR�D�SDUWLU�GH�OD�LQGLFDGD�IHFKD�
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$57,&8/2������&2175$72�'(�,17(5,1,'$'��

$O� DPSDUR� GHO�$UW�� ����� F�� GHO� 7H[WR�5HIXQGLGR� GHO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV� \� GHO�$UW�� �� GHO� 5HDO�'HFUHWR� ����������� GH� ��� GH
'LFLHPEUH�� VREUH� FRQWUDWRV� GH� LQWHULQLGDG� VH� FRQYLHQH� TXH� VH� SXHGDQ� FHOHEUDU� SDUD� VXSOLU� ODV� DXVHQFLDV� SUHYLVWDV� HQ� HVWDV� QRUPDV� \� ODV
GHULYDGDV� GH� H[FHGHQFLDV�� UHGXFFLRQHV� GH� MRUQDGD� WHPSRUDOHV�� GHVFDQVRV� FRPSHQVDWRULRV� \� RWURV� SHUPLVRV� X� RWUDV� DXVHQFLDV� DQiORJDV�
GHELHQGR�FRQVWDU�HQ�HVWRV�FDVRV�HO�QRPEUH�R�QRPEUHV�\�SHUtRGRV�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�REMHWR�GH�OD�VXVWLWXFLyQ�\�OD�V�FDXVD�V��SXGLHQGR
DFXPXODUVH�VXFHVLYDPHQWH�YDULDV�HQ�XQ�VROR�FRQWUDWR�

$�SDUWLU�GH�GtD����GH�PDU]R�GH�������ORV�FRQWUDWRV�GH�LQWHULQLGDG�SDVDUiQ�D�GHQRPLQDUVH�&2175$726�'(�6867,78&,Ï1�\�VX�UHJXODFLyQ
VH�DMXVWDUi�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GHO�7H[WR�5HIXQGLGR�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�HQ�VX�UHGDFFLyQ�GDGD�SRU�HO�5HDO�'HFUHWR�OH\
���������GH����GH�GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��GH�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�\�OD�WUDQVIRUPDFLyQ�GHO
PHUFDGR�GH�WUDEDMR�

$57Ë&8/2����ELV���&2175$72�325�&,5&8167$1&,$6�'(�/$�352'8&&,Ï1��

$�SDUWLU�GH�GtD����GH�PDU]R�GH�������~QLFDPHQWH��VH�SRGUiQ�FHOHEUDU�FRQWUDWRV�GH�GXUDFLyQ�GHWHUPLQDGD�SRU�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ
GH�DFXHUGR�FRQ�HO�DUWtFXOR������GHO�7H[WR�5HIXQGLGR�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��SRU�FDXVDV�LPSUHYLVLEOHV��SRU�FDXVDV�JHQHUDGDV�SRU
RVFLODFLRQHV�GH� OD� GHPDQGD�\�SRU� FDXVDV�SUHYLVLEOHV�� HQ� ORV� WpUPLQRV�\� FRQGLFLRQHV�SUHYLVWRV� HQ� HO�5HDO�'HFUHWR�OH\���������� GH����GH
GLFLHPEUH�GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�\�OD�WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH�WUDEDMR�

$57Ë&8/2����7HU���&2175$72�'(�7,(032�3$5&,$/��

6H�HVWDUi�D�OD�UHJXODFLyQ�HVWDEOHFLGD��D�WRGRV�ORV�HIHFWRV��HQ�HO� ����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��YLJHQWH�DUWtFXOR HQ�VX�UHGDFFLyQ�GDGD
SRU�HO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH�GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO
HPSOHR�\�OD�WUDQVIRUPDFLyQ�GH�WUDEDMR�

7DQWR�OD�GLVWULEXFLyQ�FRPR�OD�GHWHUPLQDFLyQ�GHO�WLHPSR�GH�WUDEDMR�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�D�WLHPSR�SDUFLDO�VH�HIHFWXDUi�SRU�ODV�PLVPDV
UHJODV�TXH�SDUD�ODV�SHUVRQDV�WUDEDMDGRUDV�D�WLHPSR�FRPSOHWR�

6H�SRGUi�ILMDU�SDFWR�GH�KRUDV�FRPSOHPHQWDULDV�GH�KDVWD�HO�����GH�OD�MRUQDGD�VHPDQDO�ILMDGD�HQ�FRQWUDWR�

/D�XWLOL]DFLyQ�GH�HVWDV�KRUDV�FRPSOHPHQWDULDV��SDUD�TXH�VHDQ�GH�GHELGR�FXPSOLPLHQWR�SRU�OD�SHUVRQD�WUDEDMDGRUD�GHEHUi�VHU�SUHDYLVDGDV�FRQ��
GtDV�GH�DQWHODFLyQ�

/DV�KRUDV�FRPSOHPHQWDULDV�SDFWDGDV�GHEHUiQ�ILMDUVH�DO�SULQFLSLR�R�DO�ILQDO�GH�OD�MRUQDGD�GLDULD�

$57Ë&8/2�������&2175$726�'(�)250$&,21��

(Q�HO�FDVR�GH�TXH�HO�FRQWUDWR�GH�)RUPDFLyQ�QR�VH�DMXVWH�D�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�YLJHQWH�DO�UHVSHFWR��HO�WUDEDMDGRU R�OD�WUDEDMDGRUD��
WHQGUi�GHUHFKR�D�SHUFLELU�HO�VDODULR�FRUUHVSRQGLHQWH�SRU�OD�IXQFLyQ�TXH�UHDOLFH�

6H�HVWDEOHFHQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�SDUD�ORV�FRQWUDWRV�GH�)RUPDQWH�

�(O�FRQWUDWR�GH� IRUPDFLyQ��TXH� WHQGUi�XQD�GXUDFLyQ�Pi[LPD�GH�GRV�DxRV�\�PtQLPD�GH� VHLV�PHVHV�� VH� UHGXFLUi�D� OD�PLWDG�SDUDD�
DTXHOORV�IRUPDQWHV�HQ�SRVHVLyQ�GH�XQ�WtWXOR�R�'LSORPD�H[SHGLGR�SRU�OD�(VFXHOD�GH�)RUPDFLyQ�3URIHVLRQDO�R�HTXLYDOHQWH��\�VLHPSUH
FXDQGR�GLFKR�WtWXOR�R�GLSORPD�QR�SXHGH�GDU�OXJDU�D�OD�FRQWUDWDFLyQ�HQ�SUiFWLFDV��\�WRGR�HOOR�GH�DFXHUGR�FRQ�HO�DUWtFXOR������D��GHO
(VWDWXWR� GH� ORV�7UDEDMDGRUHV��/D� DFWLYLGDG� GHVHPSHxDGD� SRU� OD� SHUVRQD� WUDEDMDGRUD� GHEHUi� HVWDU� UHODFLRQDGD� FRQ� ODV� DFWLYLGDGHV
IRUPDWLYDV��(VWD�IRUPDFLyQ�GHEHUi�GH�MXVWLILFDUVH�DO�ILQDOL]DU�HO�FRQWUDWR�

�(O�Q~PHUR�GH�IRUPDQWHV�SRU�&HQWUR�GH�7UDEDMR�TXH�ODV�HPSUHVDV�SRGUiQ�FRQWUDWDU�QR�VHUi�VXSHULRU�DO�ILMDGR�HQ�OD�VLJXLHQWH�HVFDOD�E�

+DVWD���SHUVRQDV�WUDEDMDGRUDV���IRUPDQWH
'H���D����SHUVRQDV�WUDEDMDGRUDV���IRUPDQWHV
'H����D����SHUVRQDV�WUDEDMDGRUDV���IRUPDQWHV
'H����D����SHUVRQDV�WUDEDMDGRUDV���IRUPDQWHV
'H����D����SHUVRQDV�WUDEDMDGRUDV���IRUPDQWHV
'H����D�����SHUVRQDV�WUDEDMDGRUDV���IRUPDQWHV
'H�����D�����SHUVRQDV�WUDEDMDGRUDV����IRUPDQWHV�X����SODQWLOOD
'H�����D�����SHUVRQDV�WUDEDMDGRUDV����IRUPDQWHV�y����SODQWLOOD
0iV�GH�����SHUVRQDV�WUDEDMDGRUDV����IRUPDQWHV�y����SODQWLOOD
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3DUD�HO�FiOFXOR�GHO�Q~PHUR�GH�ODV�SHUVRQDV�WUDEDMDGRUDV��VH�H[FOX\HQ�ORV�YLQFXODGRV�SRU�FRQWUDWR�GH�IRUPDFLyQ�

F��3DUD�TXH�SXHGD�FRQWUDWDUVH�XQD�SHUVRQD�WUDEDMDGRUD�FRPR�IRUPDQWH��HO�FHQWUR�GH�WUDEDMR�GHEHUi�HVWDU�DWHQGLGR�SHUVRQDOPHQWH�SRU
VX� WLWXODU�� FyQ\XJH� R� KLMR�V� GHO�PLVPR� \�� HQ� VX� GHIHFWR�� GHEHUi� VHU� DWHQGLGR� SRU� XQ�'HSHQGLHQWH� R�'HSHQGLHQWD� R�$\XGDQWH� R
$\XGDQWD��FDVR�FRQWUDULR��HO�R�OD�IRUPDQWH�SHUFLELUi��FRPR�PtQLPR��HO�VDODULR�ILMDGR�HQ�HVWH�&RQYHQLR�SDUD�HO�$\XGDQWH�R�$\XGDQWD�

(Q�ORV�FHQWURV�GH�WUDEDMR�TXH�HVWpQ�DWHQGLGRV�SHUVRQDOPHQWH�SRU�VX�WLWXODU��&yQ\XJH�R�KLMR�V�GHO�PLVPR��VyOR�SRGUi�FRQWUDWDUVH�D�XQ�R
XQD�IRUPDQWH��HQ�HO�VXSXHVWR�GH�TXH�VH�FRQWUDWH�D�XQ�PD\RU�Q~PHUR�GH�IRUPDQWHV�HO�UHVWR�GHEHUi�SHUFLELU�HO�VDODULR�GH�$\XGDQWH�R
$\XGDQWD��HQ�IXQFLyQ�GH�ODV�KRUDV�HIHFWLYDPHQWH�UHDOL]DGDV��VDOYR�TXH�HQ�GLFKRV�FHQWURV�ILJXUHQ�SHUVRQDV�WUDEDMDGRUDV�FRQ�FDWHJRUtD
GH�$\XGDQWH�R�$\XGDQWD�R�'HSHQGLHQWH�R�'HSHQGLHQWD�

G��'LFKRV�FRQWUDWRV�VyOR�VH�SRGUiQ�UHDOL]DU�GHQWUR�GH�ODV�FDWHJRUtDV�TXH�DEDUFDQ�ORV�*UXSRV�3URIHVLRQDOHV�,��,,�\�,,,��DPERV�LQFOXVLYH�

H��6H�HVWDEOHFH�SDUD�ORV�\�ODV�IRUPDQWHV�XQ�SHUtRGR�GH�SUXHED�GH����GtDV�ODERUDEOHV�

I�� (Q� HPSUHVDV� GH�PiV� GH� ��� SHUVRQDV� WUDEDMDGRUDV� VH� FUHDUi� XQD�&RPLVLyQ� 3DULWDULD�� HQWUH� ODV� UHSUHVHQWDFLRQHV� HPSUHVDULDO� \
VLQGLFDO��DO�REMHWR�GH�HYDOXDU�HO�VHJXLPLHQWR�\�OD�HYROXFLyQ�GH�OD�DFWLYLGDG�GH�ODV�R�ORV�IRUPDQWHV�

J�� /D� UHWULEXFLyQ� GH� ORV� \� ODV� IRUPDQWHV� VHUi� OD� HVWDEOHFLGD� HQ� ORV� QLYHOHV� HVSHFtILFRV� UHFRJLGRV� HQ� HO� SUHVHQWH� &RQYHQLR�
GHVFRQWiQGRVH�GH�OD�PLVPD�OD�SDUWH�SURSRUFLRQDO�FRUUHVSRQGLHQWH�DO�WLHPSR�GH�IRUPDFLyQ�WHyULFD��TXH�QR�SRGUi�VHU��HQ�QLQJ~Q�FDVR�
LQIHULRU�D� OD�SUHYLVWD�HQ�HO�DUWtFXOR������I��GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH�SRU�HO�TXH�VH�DSUXHED�HO�7H[WR
5HIXQGLGR�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��(Q�PRGR�DOJXQR��HO�VDODULR�GHO�R�GH�OD�IRUPDQWH�PD\RU�GH����DxRV�GH�HGDG�SRGUi�VHU
LQIHULRU�DO�����GHO�ILMDGR�SDUD�ODV�SHUVRQDV�WUDEDMDGRUDV�GHO�JUXSR�,�\�VLHPSUH�HQ�SURSRUFLyQ�D�ODV�KRUDV�UHDOL]DGDV�

3DUD�ODV�SHUVRQDV�WUDEDMDGRUDV�IRUPDQWHV�PHQRUHV�GH�GLFKD�HGDG��VX�VDODULR�QR�SRGUi�VHU�LQIHULRU�DO�6DODULR�0tQLPR�,QWHUSURIHVLRQDO
FRUUHVSRQGLHQWH�D�VX�HGDG�\�VLHPSUH�HQ�OD�FLWDGD�SURSRUFLyQ�

K��&XDQGR�VH�KD\D�SURGXFLGR�HQ�XQ�&HQWUR�GH�7UDEDMR�DOJ~Q�GHVSLGR�UHFRQRFLGR�SRU�OD�HPSUHVD�FRPR�LPSURFHGHQWH�R�OR�VHD�SRU
GHFODUDFLyQ�MXGLFLDO��GH�DOJXQD�SHUVRQD�WUDEDMDGRUD�FRPSUHQGLGD�HQWUH�ORV�JUXSRV�SURIHVLRQDOHV��,��,,�\�,,,��OD�HPSUHVD�QR�SRGUi��SDUD
GLFKR�&HQWUR� GH�7UDEDMR�� KDVWD� WUDQVFXUULGRV� GRFH�PHVHV�� FRQWUDWDU� XQD� SHUVRQD� WUDEDMDGRUD� IRUPDQWH� SDUD� FXEULU� GLFKD� YDFDQWH�
ÒQLFDPHQWH� VHUi� HOOR� SRVLEOH� HQ� HO� VXSXHVWR� GH� TXH� OD� HPSUHVD� KD\D� FHOHEUDGR� FRQ� SRVWHULRULGDG� D� GLFKR� GHVSLGR� RWUR� X� RWURV
FRQWUDWRV�GH�WUDEDMR�

$�SDUWLU�GH�GtD����GH�PDU]R�GH�������ORV�FRQWUDWRV�IRUPDWLYRV�WHQGUiQ�SRU�REMHWR�OD�IRUPDFLyQ�HQ�DOWHUQDQFLD�FRQ�HO�WUDEDMR�UHWULEXLGR�SRU
FXHQWD� DMHQD� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� ��� R� HO� GHVHPSHxR� GH� XQD� DFWLYLGDG� ODERUDO� GHVLJQDGD� D� DGTXLULU� XQD� SUiFWLFD
SURIHVLRQDO�DGHFXDGD�D� ORV�FRUUHVSRQGLHQWHV�QLYHOHV�GH�HVWXGLRV��HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR����GHO�DUWtFXOR����GHO�7H[WR
5HIXQGLGR�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�HQ�VX�UHGDFFLyQ�GDGD�SRU�HO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�XUJHQWHV
SDUD�OD�UHIRUPD�ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�\�OD�WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH�WUDEDMR�

$�SDUWLU�GH�OD�UHIHULGD�IHFKD��HQ�WRGR�OR�QR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR�VH�HVWDUi�FRQ�FDUiFWHU�VXSOHWRULR�DO�FRQWHQLGR�GHO�QXHYR�DUWtFXOR���
UHJXODGR�SRU�HO�DUWtFXOR�SULPHUR�GHO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��TXH�YLHQH�D�PRGLILFDU�HO�DQWHULRU�DUWtFXOR����GHO�7H[WR
5HIXQGLGR�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH�

$57Ë&8/2������*$5$17,$�'(�(03/(2��

&DGD� FHQWUR� GH� WUDEDMR�� GHEHUi� FXPSOLU� ORV� VLJXLHQWHV� SRUFHQWDMHV� PtQLPRV� GH� SODQWLOOD� HVWDEOH� �&RQWUDWRV� )LMRV� 2UGLQDULRV� \� )LMRV
'LVFRQWLQXRV�D�MRUQDGD�FRPSOHWD�

&HQWURV�GH�WUDEDMR�GH���D����SHUVRQDV�WUDEDMDGRUDV�GH�PHGLD�DQXDO������
&HQWURV�GH�WUDEDMR�GH����D����SHUVRQDV�WUDEDMDGRUDV�GH�PHGLD�DQXDO�����
&HQWURV�GH�WUDEDMR�GH�PiV�GH����SHUVRQDV�WUDEDMDGRUDV�GH�PHGLD�DQXDO�����
&HQWURV�GH�WUDEDMR�GH�PiV�GH����SHUVRQDV�WUDEDMDGRUDV�GH�PHGLD�DQXDO������GH�JDUDQWtD�GH�HPSOHR�
&HQWURV�GH�WUDEDMR�GH�PHQRV�GH���SHUVRQDV�WUDEDMDGRUDV�GH�PHGLD�DQXDO��TXHGDQ�H[HQWRV�GH�HVWRV�SRUFHQWDMHV�
(Q�HPSUHVDV�GH�PiV�GH�����SHUVRQDV� WUDEDMDGRUDV�\�FRQ�YDULRV�FHQWURV�GH� WUDEDMR��HO�SRUFHQWDMH�GH�SHUVRQDV� WUDEDMDGRUDV� ILMDV�D
MRUQDGD�FRPSOHWD�SRGUi�FRQVLGHUDUVH�HQ�HO�FRQMXQWR�GH�WRGD�OD�HPSUHVD��HQ�YH]�GH�SRU�FHQWUR�GH�WUDEDMR��ILMiQGRVH��HQ�HVWH�FDVR��FRPR
WRSH�PtQLPR�HO�����GH�SODQWLOOD�ILMD�

6H�HQWLHQGH�SRU�PHGLD�DQXDO�GH�SODQWLOOD�HO�FRFLHQWH�GH�GLYLGLU�HO�Q~PHUR�WRWDO�GH�MRUQDGDV�GXUDQWH�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO���GH�DEULO
\�HO����GH�PDU]R�GHO�DxR�SUHFHGHQWH�HQWUH�HO�Q~PHUR�GH�KRUDV�GH�MRUQDGD�Pi[LPD�DQXDO��SUHYLVWD�HQ�HO�$UWtFXOR����GHO�SUHVHQWH�&RQYHQLR
&ROHFWLYR�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
2
/7

7
/1

1
1
3
4
9
6



1~P����
���GH�MXQLR�GH�����

)DVFtFXOR�������6HF��,,,����3iJ�������

KWWSV���ZZZ�FDLE�HV�HERLEIURQW�¬¬¬¬'�/���30������������,661�����������

3DUD�HO�FiOFXOR�GH�ORV�FLWDGRV�SRUFHQWDMHV��QR�VH�FRPSXWDUiQ�ORV�FRQWUDWRV�GH�LQWHULQLGDG��ORV�GH�UHOHYR��ORV�IRUPDWLYRV�\�ORV�GH�VXVWLWXFLyQ�SRU
DQWLFLSDFLyQ�GH�OD�HGDG�GH�MXELODFLyQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�SUHVHQWH�&RQYHQLR�&ROHFWLYR�

'LFKDV�QRUPDV�QR�VHUiQ��HQ�QLQJ~Q�FDVR��GH�DSOLFDFLyQ�D� ORV�FHQWURV�GH� WUDEDMR�GXUDQWH� ORV� WUHV�SULPHURV�DxRV�GH�DFWLYLGDG��&XDQGR�SRU
FXDOTXLHU� FLUFXQVWDQFLD� DMHQD�D� ODV� HPSUHVDV� HVH�SRUFHQWDMH� VH� UHGX]FD�� pVWDV�YHQGUiQ�REOLJDGDV� D� UHJXODUL]DU�GLFKD� VLWXDFLyQ�D� OD�PD\RU
EUHYHGDG�SRVLEOH�

/DV� HPSUHVDV� TXH� H[FHGDQ� GH� FLQFXHQWD� SHUVRQDV� WUDEDMDGRUDV� YHQGUiQ� REOLJDGDV� D� HPSOHDU� XQ� Q~PHUR� GH� SHUVRQDV� WUDEDMDGRUDV
GLVFDSDFLWDGDV� QR� LQIHULRU� DO� GRV� SRU� FLHQWR� GH� OD� SODQWLOOD�� 7RGR� HOOR� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO�5HDO�'HFUHWR�� ������� GH� ��
QRYLHPEUH�

�����)DFXOWDU�\�DXWRUL]DU�DO�6HFUHWDULR�GH�$FWDV�HO�/HWUDGR�$QWRQLR�)RQW�0DV��SDUD�TXH�SXHGD�UHDOL]DU�WRGRV�ORV�WUiPLWHV��DFFLRQHV��HVFULWRV�\
JHVWLRQHV�TXH�FRQIRUPH�D�GHUHFKR�VHDQ�QHFHVDULRV��FRQ�HO�REMHWR�GH�SURFHGHU�D�OD�VROLFLWXG�HQ�HO�UHJLVWUR�GHO�SUHVHQWH�DFXHUGR�QRUPDWLYR��SRU
OD�YtD�FRUUHVSRQGLHQWH��LQFOXVLYH�OD�WHOHPiWLFD�R�OD�TXH��HQ�VX�FDVR��VH�OH�SXHGD�LQGLFDU�\�SDUD�VX�SRVWHULRU�VROLFLWXG�GH�SXEOLFDFLyQ�HQ�HO�%2,%
D�ORV�HIHFWRV�JHQHUDOHV�RSRUWXQRV�\�WRGR�HOOR�FRQ�OD�ILQDOLGDG�GH�GHVSOHJDU�ODV�FRQVHFXHQFLDV�MXUtGLFDV�TXH�VH�GHULYHQ��)DFXOWDG�\�DXWRUL]DFLyQ�
TXH��HQ�HVWH�DFWR��HO�LQGLFDGR�/HWUDGR�DFHSWD�HQ�VXV�SURSLRV�WpUPLQRV�

<��SDUD�TXH�DVt�FRQVWH�\�VLQ�PiV�DVXQWRV�TXH�WUDWDU�VH�OHYDQWD�OD�VHVLyQ�VLHQGR�ODV����KRUDV�HQ�HO�OXJDU�\�IHFKD�³XW�VXSUD´�
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