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&216(-2�,168/$5�'(�0(125&$

������ 5HVROXFLyQ�GHO�&RQVHMHUR�(MHFXWLYR�GHO�'HSDUWDPHQWR�GH�(FRQRPtD�\�7HUULWRULR�GHO�&RQVHOO�,QVXODU
GH�0HQRUFD�Q~P�������(27���������GH�IHFKD����GH�MXQLR�GH�������SRU�OD�FXDO�VH�ILMDQ�ORV�SHULRGRV
KiELOHV�GH�FD]D�\�ODV�YHGDV�HVSHFLDOHV�TXH�VH�HVWDEOHFHQ�SDUD�OD�WHPSRUDGD�����������HQ�OD�LVOD�GH
0HQRUFD

9LVWR�TXH�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�DEULO��EDOHDU�GH�FD]D�\�SHVFD�IOXYLDO�PRGLILFDGD�SRU�OD�/H\���������GH����GH�MXOLR��SUHYp
TXH�HO�FRQVHMHUR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�GLFWH�DQXDOPHQWH�XQD�UHVROXFLyQ�GH�DSOLFDFLyQ�GH�OD�RUGHQDFLyQ�FLQHJpWLFD�JHQHUDO�PHGLDQWH
OD�FXDO�VH�DGDSWDUiQ�ORV�FULWHULRV�JHQHUDOHV�D�ODV�SDUWLFXODUHV�FLUFXQVWDQFLDV�\�DO�FDOHQGDULR�DQXDO�

9LVWR�TXH�HO�DUWtFXOR�������GH�OD�/H\�RUJiQLFD���������GH����GH�IHEUHUR��GH�UHIRUPD�GHO�(VWDWXWR�GH�DXWRQRPtD�GH�ODV�,VODV�%DOHDUHV��UHFRQRFH
TXH� ORV� FRQVHMRV� LQVXODUHV� WLHQHQ� FRPSHWHQFLDV� SURSLDV� HQ� PDWHULD� GH� FD]D�� UHJXODFLyQ�� YLJLODQFLD� \� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV
FLQHJpWLFRV�

9LVWR�HO�'HFUHWR�����������GH����GH�VHSWLHPEUH��VREUH�HO�WUDVSDVR�D�ORV�FRQVHMRV�LQVXODUHV�GH�ODV�IXQFLRQHV�\�ORV�VHUYLFLRV�LQKHUHQWHV�D�ODV
FRPSHWHQFLDV� SURSLDV� GH� HVWDV� LQVWLWXFLRQHV� LQVXODUHV� TXH� DFWXDOPHQWH� HMHUFH� OD�$GPLQLVWUDFLyQ�GH� OD�&RPXQLGDG�$XWyQRPD�GH� ODV� ,VODV
%DOHDUHV�HQ�PDWHULD�GH�FD]D�\�GH�UHJXODFLyQ��YLJLODQFLD�\�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�FLQHJpWLFRV��FRPR�WDPELpQ�GH�SHVFD�IOXYLDO�

9LVWR�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR� �GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�3DWULPRQLR�QDWXUDO�\�GH�OD�%LRGLYHUVLGDG�\�OR�HVWDEOHFLGR�HQ��
HO�'HFUHWR����������GH���GH�MXOLR��SRU�HO�FXDO�VH�GHFODUDQ�ODV�HVSHFLHV�REMHWR�GH�FD]D�\�SHVFD�IOXYLDO�HQ�ODV�,VODV�%DOHDUHV��\�VH�HVWDEOHFHQ�ODV
QRUPDV�GH�SURWHFFLyQ�

(Q�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�SRU�HO�'HFUHWR�GH�SUHVLGHQFLD�Q~P������������GH����GH�MXOLR��%2,%�Q������GH����GH�MXOLR�GH������
HQ�UHODFLyQ�FRQ�ORV�'HFUHWRV�GH�3UHVLGHQFLD�Q������������GH���GH�MXOLR��%2,%�Q�������GH����GH�MXOLR�GH�������\�Q������������GH����GH�IHEUHUR
�%2,%�Q�������GH����GH�IHEUHUR�GH��������\�XQD�YH]�RtGR�HO�&RQVHMR�GH�&D]D�GH�0HQRUFD��GLFWR�OD�VLJXLHQWH

5(62/8&,Ï1�

� $SUREDU� ODV� QRUPDV� SRU� ODV� FXDOHV� VH� ILMDQ� ORV� SHULRGRV� KiELOHV� GH� FD]D� \� ODV� YHGDV� HVSHFLDOHV� TXH� VH� HVWDEOHFHQ� SDUD� OD35,0(52�
WHPSRUDGD� �HQ�OD�LVOD�GH�0HQRUFD�TXH�VH�WUDQVFULEHQ�D�FRQWLQXDFLyQ����������

3(5,2'26�+È%,/(6�'(�&$=$�<�/$6�9('$6�(63(&,$/(6�48(�(67$%/(&(1�3$5$�/$�7(0325$'$�����������(1�/$
,6/$�'(�0(125&$

$UWtFXOR����&D]D�PHQRU

����1RUPDV�JHQHUDOHV

6RQ�HVSHFLHV� FD]DEOHV�GH� FD]D�PHQRU� HQ� OD� LVOD� GH�0HQRUFD�SDUD� OD� WHPSRUDGD������������ GH� FRQIRUPLGDG� FRQ� HO�$QH[R� ,� GHO�'HFUHWR
���������GH����GH�MXOLR��SRU�HO�FXDO�VH�GHFODUDQ�ODV�HVSHFLHV�REMHWR�GH�FD]D�\�SHVFD�IOXYLDO�HQ�ODV�,VODV�%DOHDUHV��\�VH�HVWDEOHFHQ�ODV�QRUPDV�GH
SURWHFFLyQ��ODV�VLJXLHQWHV�

D��FRQHMR��2U\FWRODJXV�FXQLFXOXV���OLHEUH��/HSXV�JUDQDWHQVLV���SHUGL]��$OHFWRULV�UXID���FRGRUQL]��&RWXUQL[�FRWXUQL[���IDLViQ��3KDVLDQXV
FROFKLFXV��� SDORPD� WRUFD]� �&ROXPED� SDOXPEXV��� SDORPD� VDOYDMH� �&ROXPED� OLYLD��� WyUWROD� WXUFD� �6WUHSWRSHOLD� GHFDRFWR��� EHFDGD
�6FRORSD[�UXVWLFROD���HVWRUQLQR�FRP~Q��6WXUQXV�YXOJDULV���]RU]DO�FRP~Q��7XUGXV�SKLORPHORV���]RU]DO�DOLUURMR��7XUGXV�LOLDFXV���]RU]DO
FKDUOR� �7XUGXV� YLVFLYRUXV��� ]RU]DO� UHDO� �7XUGXV� SLODULV��� \� ODV� VLJXLHQWHV� DYHV� DFXiWLFDV�� iQDGH� UHDO� �$QDV� SODW\UK\QFKRV��� VLOEyQ
HXURSHR� �$QDV� SHQHORSH��� iQDGH� UDEXGR� �$QDV� DFXWD��� FHUFHWD� FRP~Q� �$QDV� FUHFFD��� FHUFHWD� FDUUHWRQD� �$QDV� TXHUTXHGXOD��� SDWR
FXFKDUR��$QDV�FO\SHDWD���iQDGH�IULVR��$QDV�VWUHSHUD���SRUUyQ�HXURSHR��$\WK\D�IHULQD���SRUUyQ�PRxXGR��$\WK\D�IXOLJXOD���DJDFKDGL]D
FRP~Q��*DOOLQDJR�JDOOLQDJR��\�IRFKD�FRP~Q��)XOLFD�DWUD��
E��3RGUi�VHU�DEDWLGD�HQ�GtDV�KiELOHV�GH�FD]D�\�DUPD�GH�IXHJR��OD�JDYLRWD�YXOJDU��/DUXV�PLFKDKHOOLV���'XUDQWH�WRGR�HO�DxR�VH�SXHGH
FRQWURODU�FRQ�DXWRUL]DFLyQ�H[FHSFLRQDO�H[SHGLGD�SRU�HO�VHUYLFLR�GH�FD]D�GHO�&RQVHMR�,QVXODU�GH�0HQRUFD�
F��6H�H[FOX\H�HO�DSURYHFKDPLHQWR�FLQHJpWLFR�GH�OD�WyUWROD��6WUHSWRSHOLD�WXUWXU��GXUDQWH�OD�WHPSRUDGD�����������
G��/D�FD]D�\�FDSWXUD�GH�HVSHFLHV�H[yWLFDV�LQWURGXFLGDGV�HQ�HO�PHGLR�QDWXUDO�R�GRPpVWLFRV�DVLOYHVWUDGRV�TXH�QR�WHQJDQ�DPSDUR�GH
QLQJXQD� QRUPD� GH� UDQJR� VXSHULRU�� TXHGD� SHUPLWLGD� HQ� ODV� pSRFDV� \� GtDV� KiELOHV� GH� FD]D�� FRQ� ORV� SURFHGLPLHQWRV� OHJDOPHQWH
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DXWRUL]DGRV�� \� SXHGH� VHU� DXWRUL]DGD�� SUHYLD� VROLFLWXG� GH� OD� SHUVRQD� LQWHUHVDGD�� RWURV� GtDV� R� FRQ� RWURV�PHGLRV�� SRU� HO� FRQVHMHUR
FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�\�SHVFD�IOXYLDO�GHO�&RQVHMR�,QVXODU�GH�0HQRUFD�
H��&RQ�FDUiFWHU�JHQHUDO��ORV�GtDV�KiELOHV�GHQWUR�GHO�SHULRGR�GH�FD]D�PHQRU�HQ�JHQHUDO�HQ�0HQRUFD��TXLWDQGR�HVSHFLILFDFLyQ�HQ�FRQWUD�
VRQ��ORV�PDUWHV��MXHYHV��ViEDGRV��GRPLQJRV�\�ORV�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R�DXWRQyPLFR��6H�H[FOX\HQ�ODV�ILHVWDV�GH�FDUiFWHU�ORFDO��
I��(VWi�SHUPLWLGR�FD]DU�D�SDUWLU�GH�PHGLD�KRUD�DQWHV�GH�OD�VDOLGD�GHO�VRO��KDVWD�DO�FDER�GH�PHGLD�KRUD�GH�OD�SXHVWD�GH�VRO��GH�DFXHUGR
FRQ�HO�KRUDULR�ORFDO��D�H[FHSFLyQ�GH�ODV�OLPLWDFLRQHV�TXH�HVWDEOHFH�H[SUHVDPHQWH�HVWD�5HVROXFLyQ�
J��(Q�WRGR�WLSR�GH�WHUUHQRV�FLQHJpWLFRV��VH�SURKtEH�FXDOTXLHU�PRGDOLGDG�GH�FD]D�FRQ�DUPDV�GH�IXHJR�D�PHQRV�GH�����PHWURV�GH�ORV
HGLILFLRV� KDELWDEOHV� DLVODGRV�� Q~FOHRV� XUEDQRV�� UXUDOHV�� HGLILFLRV� DJUDULRV� R� JDQDGHURV� HQ� XVR�� MDUGLQHV�� SDUTXHV� S~EOLFRV�� iUHDV
UHFUHDWLYDV��]RQDV�GH�DFDPSDGD�\�WHUUHQRV�GHSRUWLYRV��\�GH����PHWURV�GH�YtDV�\�FDPLQRV�GH�XVR�S~EOLFR��HVWDQGR�SURKLELGR�HO�HMHUFLFLR
GH�OD�FD]D�HQ�OD�]RQD�GH�GRPLQLR�S~EOLFR�PDUtWLPR�WHUUHVWUH�

����&DSWXUDV�Pi[LPDV�GLDULDV�\�RWUDV�OLPLWDFLRQHV

(Q�ORV�FRWRV�SULYDGRV�DFRJLGRV�D�ORV�3ODQHV�7pFQLFRV�GH�5pJLPHQ�*HQHUDO�VH�HVWDEOH]FDQ�ODV�FDSWXUDV�Pi[LPDV�SRU�FD]DGRU�\�GtD�VLJXLHQWHV�

D�����]RU]DOHV��FRQ�LQGHSHQGHQFLD�GH�OD�PRGDOLGDG�XWLOL]DGD�
E����FRGRUQLFHV
F����EHFDGDV��4XHGD�SURKLELGD�OD�FD]D�D�OD�HVSHUD�GH�OD�EHFDGD�HQ�VXV�SDVRV�
G����SHUGLFHV�
H����FRQHMRV�
I����DQiWLGDV��GLYLGLGDV�HQ�XQ�Pi[LPR�GH���iQDGHV�UHDOHV�\�XQ�Pi[LPR�GH���HQWUH�HO�UHVWR�GH�HVSHFLHV�GH�DQiWLGDV�FD]DEOHV�
J��1R�KD\�Q~PHUR�Pi[LPR�GH�FDSWXUD�SDUD�HO�UHVWR�GH�HVSHFLHV�FLQHJpWLFDV�
K��(Q� ORV�FRWRV�DFRJLGRV�DO�5pJLPHQ�(VSHFLDO�R� ,QWHQVLYR�� ODV�FDSWXUDV�Pi[LPDV�GLDULDV� VRQ� ODV�HVWDEOHFLGDV�HQ�HO�3ODQ�7pFQLFR
FRUUHVSRQGLHQWH�

����&RWRV�GH�FD]D

D��&RQHMR��/D�FD]D�GHO�FRQHMR�HPSLH]D�HO� �GH�MXOLR�\�DFDED�HO� �GH�GLFLHPEUH��3DUD�HO�FDVR�GH�OD�PRGDOLGDG�GH�OD�FD]D�GHO�FRQHMR�� ��
FRQ�SHUURV��OD�WHPSRUDGD�HPSLH]D�HO� �GH�MXOLR�\�DFDED�HO� �GH�GLFLHPEUH�HQ�ORV�FRWRV�GH�FD]D��\�HPSLH]D����GH�DJRVWR�\�DFDED�HO��� ��
�GH�GLFLHPEUH�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q��'XUDQWH�HO�SHULRGR�FRPSUHQGLGR�HQWUH�OD�DSHUWXUD�GH�OD�FD]D��

GHO�FRQHMR�KDVWD�HO�LQLFLR�GH�OD�FD]D�PHQRU�HQ�JHQHUDO��VH�SXHGH�FD]DU�ORV�ViEDGRV��GRPLQJRV�\�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R
DXWRQyPLFR�FRQ�HVFRSHWD�\�R�SHUURV��\�ORV�MXHYHV�VROR�FRQ�SHUURV�
E��0HGLD�YHGD��(O�SHULRGR�GH�PHGLD�YHGD�HPSLH]D�HO����GH�DJRVWR�\�OOHJD�KDVWD�OD�DSHUWXUD�GH�OD�FD]D�PHQRU�HQ�JHQHUDO��'XUDQWH�pVWH
SHULRGR�VH�SXHGH�FD]DU�OD�FRGRUQL]��OD�WyUWROD�WXUFD��OD�SDORPD�WRUFD]��OD�SDORPD�VDOYDMH�\�HO�FRQHMR��/RV�GtDV�GH�FD]D�VRQ�ORV�ViEDGRV�
GRPLQJRV�\�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R�DXWRQyPLFR�FRQ�HVFRSHWD�\�R�SHUURV��\�ORV�MXHYHV�VROR�FRQ�SHUURV�
F��&D]D�PHQRU�HQ�JHQHUDO��eVWD�PRGDOLGDG�GH�FD]D��LQFOXLGD�OD�GH�ODV�DYHV�DFXiWLFDV�FRPLHQ]D�HO���GH�RFWXEUH�\�DFDED�HO����GH�HQHUR�
VDOYR�OD�FD]D�GHO�FRQHMR�\�HO�]RU]DO��3DUD�HO�FDVR�GH�ORV�FRQHMRV��HQ�EDVH�DO�SXQWR�����D��OD�FD]D�HPSLH]D�HO� �GH�MXOLR�\�DFDED�HO� H�� ���G
GLFLHPEUH�PHQRV�OD�PRGDOLGDG�GH�OD�FD]D�GHO�FRQHMR�FRQ�SHUURV�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q�TXH�HPSLH]D

�3DUD�HO�FDVR�GH�ORV�]RU]DOHV��HPSLH]D�HO�� �GH�RFWXEUH�\�DFDED�HO����GH�HQHUR��/RV�GtDV�GHHO����GH�DJRVWR�\�DFDED�HO����GH�GLFLHPEUH� �
FD]D�GHO�]RU]DO�FRQ�HVFRSHWD��VRQ�ORV�PDUWHV��ViEDGRV��GRPLQJRV�\�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�\�DXWRQyPLFR��\�³FRQ�ILODWV�D�FROO´�ORV
OXQHV��PLpUFROHV��YLHUQHV��ViEDGRV��GRPLQJRV�\�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�\�DXWRQyPLFR��(O����GH�HQHUR��IHVWLYLGDG�GH�6DQ
$QWRQLR��VH�FRQVLGHUD�KiELO�SDUD�OD�FD]D�
G��/RV�WLWXODUHV�GH�ORV�FRWRV�SXHGHQ�HVWDEOHFHU�ODV�OLPLWDFLRQHV�TXH�FRQVLGHUHQ��UHODWLFDV�D�GtDV��IHFKDV�X�RWURV�DVSHFWRV��\�KDFHUODV
FRQVWDU�HQ�OD�DXWRUL]DFLyQ�TXH�H[SLGDQ�DO�FD]DGRU��(O�LQFXPSOLPHQWR�GH�HVWDV�FRQGLFLRQHV�VXSRQH�FD]DU�VLQ�DXWRUL]DFLyQ�

$UWtFXOR����0RGDOLGDGHV�HVSHFLDOHV�GH�FD]D

����&D]D�FRQ�UHFODPR�PDFKR�

����$��/LPLWDFLRQHV

D��6H�SHUPLWH�OD�FD]D�GH�OD�SHUGL]�FRQ�UHFODPR�PDFKR�HQ�ORV�FRWRV�GH�FD]D�\�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q�
VL�ELHQ�HQ�HVWRV�~OWLPRV�VyOR�VH�SRGUi�FD]DU�FRQ�³EDJXHV´
E��1~PHUR�Pi[LPR�GH�SLH]DV�SRU�FD]DGRU�\�GtD�HQ�FRWRV�GH�FD]D����
F��+RUDULR�GH�FD]D��HO�TXH�ILJXUD�HQ�VX�SXQWR�����G
G��'LVWDQFLD�PtQLPD�HQWUH�HO�OXJDU�GH�FD]D�\�ORV�FRWRV�OLPtWURIHV��H[FHSWR�DFXHUGR�HQWUH�FRWRV�������PHWURV��(Q�HO�FDVR�GH�WHUUHQRV
FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q�WDPELpQ�VH�GHEHUi�UHVSHWDU�OD�GLVWDQFLD�GH�����PHWURV�GH�ORV�ORV�FRWRV�OLPtWURIHV�
H��6H�SURKtEH�FD]DU�FRQ� UHFODPR�GH�SHUGL]�KHPEUD�R�FRQ�DUWLILFLR�TXH� OR�VXVWLWX\D��FRPR� WDPELpQ�FRQ�PDJQHWyIRQRV�\� UHFODPRV
PHFiQLFRV�
I��1R�VH�SRGUi�VDFDU�HO�UHFODPR�HQ�GtD�QR�KiELO��HQ�WHUUHQRV�FLQHJpWLFRV�
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J��6H�SHUPLWH�XQ�~QLFR�UHFODPR�SRU�FD]DGRU�

����%��³%DJXHV�³

D��(Q�0HQRUFD� VH� SHUPLWH� OD� FD]D� SRU� HO� VLVWHPD� WUDGLFLRQDO� GH� SHUGLJDFKR� FRQ� ³EDJXHV´� HQ� FRWRV� \� HQ� WHUUHQRV� FLQHJpWLFRV� GH
DSURYHFKDPLHQWR�FRP~Q��VLHPSUH�TXH�VH�WHQJD�OD�DXWRUL]DFLyQ�SUHYLD�GHO� WLWXODU�GHO�FRWR��H[SUHVD�\�SRU�HVFULWR��SDUD�HVWD�SUiFWLFD
FLQHJpWLFD� HQ� HVWH� WLSR� GH� WHUUHQRV�� DVt� FRPR� HO� SHUPLVR� GHO� SURSLHWDULR� GHO� WHUUHQR� SDUD� HO� FDVR� GH� WHUUHQRV� FLQHJpWLFRV� GH
DSURYHFKDPLHQWR�FRP~Q�R�DXWRUL]DFLyQ�GH�OD�HQWLGDG�TXH�ORV�JHVWLRQH��\�SHUPLVR�HVSHFLDO�SDUD�OD�SUiFWLFD�GH�HVWD�PRGDOLGDG�H[SHGLGD
SRU�HO�&RQVHOO�,QVXODU�GH�0HQRUFD�
E��6H�SHUPLWHQ�SRU�FD]DGRU�XQ� UHFODPR�\� WUHV�³EDJXHV´��GH�KDVWD�FXDWUR�³EDJRQV´�SRU�EDJD��TXH� �HVWDU� VLWXDGRV�D�XQDWLHQHQ�TXH
GLVWDQFLD�Pi[LPD�GH�GRV�PHWURV�GHO�UHFODPR�
F��(O�FD]DGRU�GHEH�YLJLODU�SHUPDQHQWHPHQWH�HO�DUWLILFLR��\�QR�SXHGH�OOHYDU�HVFRSHWD�QL�WHQHUOD�HQ�HO�OXJDU�
G��8QD�YH]� �OD�FDPSDxD�GH�FD]D�FRQ�³EDJXHV´��HV�REOLJDWRULR�SUHVHQWDU�HO�GRFXPHQWR�GH�FRQWURO�GH�FDSWXUDV�FRUUHFWDPHQWHWHUPLQDGD
FXPSOLPHQWDGR�DQWHV�GHO����GH�IHEUHUR��/D�QR�SUHVHQWDFLyQ�GH�HVWH�GRFXPHQWR�R�OD�SUHVHQWDFLyQ�IXHUD�GH�SOD]R� �PRWLYR�GHSRGUi�VHU
VDQFLyQ�\�SRGUi�VXSRQHU�OD�LQKDELOLWDFLyQ�SDUD�HVWD�PRGDOLGDG�GXUDQWH�OD�SUy[LPD�WHPSRUDGD�

����&��3HULRGR�\�GtDV�KiELOHV�GH�FD]D

'HVGH�HO� �GH�GLFLHPEUH�KDVWD�HO�� �GH�IHEUHUR�����VHPDQDV���/RV�GtDV�KiELOHV�VRQ�ORV�VHxDODGRV�HQ�HO�SXQWR�����F��� �

����&D]D�GHO�]RU]DO�FRQ�³ILODWV�D�FROO´

/D�FD]D�GHO�]RU]DO�SRU�HO�VLVWHPD�WUDGLFLRQDO�GH�³ILODWV�D�FROO´��FRPR�SURFHGLPLHQWR�VHOHFWLYR�\�QR�PDVLYR��VH�DXWRUL]D�HQ�HO�iPELWR�WHUULWRULDO
GH�OD�LVOD�GH�0HQRUFD�

����$��/LPLWDFLRQHV

(V�REOLJDWRULR�VROWDU� LQPHGLDWDPHQWH�FXDOTXLHU�DYH�FDSWXUDGD�TXH�QR�VHD�XQD�GH� ODV�FXDWUR�HVSHFLHV�GH�]RU]DOHV�SHUPLWLGDV�R�HO�HVWRUQLQR
FRP~Q�

8QD� YH]� � OD� FDPSDxD� GH� FD]D� FRQ� ³ILODWV� D� FROO´�� HV� REOLJDWRULR� SUHVHQWDU� HO� GRFXPHQWR� GH� FRQWURO� GH� FDSWXUDV� FRUUHFWDPHQWHWHUPLQDGD
FXPSOLPHQWDGR�DQWHV�GHO����GH�IHEUHUR��/D�QR�SUHVHQWDFLyQ�GH�HVWH�GRFXPHQWR�R�VX�SUHVHQWDFLyQ�IXHUD�GH�SOD]R�� �PRWLYR�GH�VDQFLyQSRGUi�VHU
\�VXSRQHU�OD�LQKDELOLWDFLyQ�SDUD�HVWD�PRGDOLGDG�GXUDQWH�OD�SUy[LPD�WHPSRUDGD�

/RV�³ILODWV´�GH�FD]D�SRGUiQ�HVWDU�HQ�ORV�³FROOV�GH�FDoD´�FRQ�XQ�Pi[LPR�GH���GtDV�GH�DQWHODFLyQ�DO�LQLFLR�GH�OD�FD]D�GH�HVWD�PRGDOLGDG��WHQLHQGR
TXH�VHU�UHWLUDGRV�XQ�Pi[LPR�GH���GtDV�GHVSXpV�GHO�FLHUUH�GHO�SHULRGR�KiELO��\�GHEHQ�OOHYDU�HO�SUHFLQWR�UHJODPHQWDULR�

/DV�FDxDV�GH�VXMHFLyQ�GH�ORV�ILODWV�GHEHQ�WHQHU�XQD�ORQJLWXG�Pi[LPD�GH���P�

(Q�ORV�³FROOV´�TXH�VH�HQFXHQWUHQ�HQ�GHVXVR��VH�GHEHUiQ�UHWLUDU�ORV�HOHPHQWRV�GLVSXHVWRV�\�UHVWLWXLU�HO�OXJDU�HQ�ODV�FRQGLFLRQHV�QDWXUDOHV�

����%�3HULRGR�\�GtDV�KiELOHV�GH�FD]D

D��(O�SHULRGR�KiELO�HPSLH]D�HO����GH�RFWXEUH�\�DFDED�HO� �GH�HQHUR���
E��(Q�ORV�FRWRV��ORV�GtDV�KiELOHV�GH�FD]D�GHO�]RU]DO�FRQ�³ILODWV´�VRQ��ORV�OXQHV��PLpUFROHV��YLHUQHV��ViEDGRV��GRPLQJRV�\�IHVWLYRV�GH
FDUiFWHU�QDFLRQDO�R�DXWRQyPLFR�

(O�GRFXPHQWR�GH� FDSWXUDV�GH� ODV�PRGDOLGDGHV�GH� ³SHUGLJRW� DPE�EDJXHV´� L� ³ILODWV� D� FROO´�� VH� FRQVLGHUD�GRFXPHQWDFLyQ�SUHFHSWLYD�TXH�HO
FD]DGRU�WLHQH�TXH�OOHYDU�FRQVLJR�GXUDQWH�OD�DFWLYLGDG�FLQHJpWLFD��/DV�FDSWXUDV�VH�WLHQHV�TXH�DQRWDU�HQ�HO�PRPHQWR�\�HQ�HO�OXJDU�GRQGH�VH�KDQ
SURGXFLGR�

����&D]D�GH�FRQHMRV�FRQ�SHUURV

(Q�HO�FDVR�GH�FRWRV��VH�SXHGH�FD]DU�FRQ�XQ�Pi[LPR�GH����SHUURV�SRU�FD]DGRU�\�FRQ�XQ�WRWDO�GH����FXDQGR�VHDQ���R�PiV�FD]DGRUHV��6yOR�VH
SXHGHQ� FDSWXUDU� �� SLH]DV� SRU� FD]DGRU� \� GtD�� 'H� PDQHUD� H[FHSFLRQDO� HO� &RQVHOO� ,QVXODU� SRGUi� DXPHQWDU� HO� OtPLWH� GH� FDSWXUDV� SRU
VREUHSREODFLyQ�GH�OD�HVSHFLH�

(Q�HO�FDVR�GH�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q�HO�Q~PHUR�Pi[LPR�GH�SHUURV�SHUPLWLGRV�HV�GH���

&RQ�OD�ILQDOLGDG�GH�SURPRYHU�OD�UD]D�DXWyFWRQD�GH�³FD�GH�FRQLOO�GH�0HQRUFD´��HO�Q~PHUR�Pi[LPR�GH�SHUURV�SHUPLWLGR�VH�SRGUi�DXPHQWDU�HQ
GRV�PiV��VLHPSUH�TXH�VH�FDFH��DO�PHQRV��FRQ�GRV�SHUURV�GH�HVWD�UD]D�
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(O�Q~PHUR�GH�SHUURV�Pi[LPR�HVWDEOHFLGR�QR�VH�SXHGH�VXSHUDU�HQ�QLQJ~Q�FDVR�� LQFOXVR� VL�QR� VH�HVWi�SUDFWLFDQGR� OD�FD]D�� DOOi�GyQGH�HVWD
SHUPLWLGD�

����&D]D�GH�FRQHMRV�FRQ�SHUURV�\�HVFRSHWDV

6H�DXWRUL]D�OD�IRUPDFLyQ�GH�JUXSRV�GH�FD]DGRUHV�SDUD�FD]DU�FRQHMRV��FRQ�XQ�Pi[LPR�GH� �SHUURV�\� �HVFRSHWDV��(VWRV�QR�VH�SXHGHQ�MXQWDU�� �
FRQ�RWURV�JUXSRV�GH�FD]DGRUHV�\��FRPR�Pi[LPR��VH�SXHGHQ�FD]DU���FRQHMRV�SRU�JUXSR�\�GtD�

&RQ�OD�ILQDOLGDG�GH�SURPRYHU�OD�UD]D�DXWyFWRQD�GH�³FD�GH�FRQLOO�GH�0HQRUFD´��HO�Q~PHUR�Pi[LPR�GH�SHUURV�SHUPLWLGR�VH�SRGUi�DXJPHQWDU�HQ
GRV�PiV��VLHPSUH�TXH�VH�FDFH��DO�PHQRV��FRQ�GRV�SHUURV�GH�HVWD�UD]D�

����&D]D�FRQ�KXUyQ

����$��6H�SHUPLWH�OD�FD]D�GH�FRQHMR�FRQ�KXUyQ�HQ�ORV�FRWRV�GH�FD]D�VLHPSUH�TXH�VH�WHQJD�OD�DXWRUL]DFLyQ�SUHYLD�GH�OD�SHUVRQD�WLWXODU��H[SUHVD�\
HVFULWD�� SDUD� HVWD� SUiFWLFD� FLQHJpWLFD��6H� SRGUi� DXWRUL]DU� HO� XVR�GHO� KXUyQ� HQ� WRGR� WLSR�GH� WHUUHQRV� FRQ� OD� VROLFLWXG�SUHYLD� GH� OD� SHUVRQD
SURSLHWDULD�R�WLWXODU��HQ�ODV�H[FHSFLRQHV�SUHYLVWDV�HQ�OD�QRUPDWLYD��(Q�FXDOTXLHU�FDVR��TXLHQ�XWLOLFH�HO�KXUyQ�GHEHUi�GLVSRQHU�GH�OD�OLFHQFLD�&��

����%��/LPLWDFLRQHV�

/RV�FRPSOHPHQWRV�DO�KXUyQ�SHUPLWLGRV�VRQ�ORV�SHUURV�\�R�HVFRSHWDV�\�ODV�DYHV�GH�FHWUHUtD��SXGLHQGR�HO�WLWXODU�GHO�FRWR�OLPLWDU�D�XQD�GH�pVWDV
GRV� SUDFWLFDV� VX� DXWRUL]DFLyQ��1R� VH� SHUPLWH� OD� XWLOL]DFLyQ� VLPXOWiQHD� GHO� KXUyQ� \� GH� ORV� VHQGHURV� R� OD]RV�� VDOYR� TXH� VH� WHQJD� H[SUHVD
DXWRUL]DFLyQ�GHO�'HSDUWDPHQWR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�GHO�&RQVHOO�,QVXODU�GH�0HQRUFD�

����&��3HULRGR�\�GtDV�KiELOHV

(O�SHULRGR�\�GtDV�KiELOHV�GH�FD]D�VRQ�ORV�GH�OD�FD]D�PHQRU�HQ�JHQHUDO�HQ�ORV�FXDOHV�VH�SHUPLWH�OD�FD]D�GHO�FRQHMR�

3DUD�OD�PRGDOLGDG�GH�KXUyQ�\�GH�VHQGHUR��VH�UHTXLHUH�DXWRUL]DFLyQ�H[FHSFLRQDO�GHO�VHUYLFLR�GH�FD]D�GHO�&RQVHMR�,QVXODU�GH�0HQRUFD��8QD�YH]
ILQDOL]DGD�OD�FDPSDxD�GH�FD]D�FRQ� �\�VHQGHUR��HV�REOLJDWRULR�SUHVHQWDU�HO�GRFXPHQWR�GH�FRQWURO�GH�FDSWXUDV�FRUUHFWDPHQWH�UHOOHQDGRKXUyQ
DQWHV�GHO����GH�IHEUHUR��/D�QR�SUHVHQWDFLyQ�GH�HVWD�GRFXPHQWDFLyQ�R�VX�SUHVHQWDFLyQ�IXHUD�GH�SOD]R���SXHGH�VHU�PRWLYR�GH�VDQFLyQ�\�VXSRQHU
OD�LQKDELOLWDFLyQ�SDUD�HVWD�PRGDOLGDG�GXUDQWH�OD�SUy[LPD�WHPSRUDGD�

����&HWUHUtD

����$�� 3DUD� SUDFWLFDU� OD� FHWUHUtD� VH� GHEH� WHQHU� OD� OLFHQFLD� SUHFHSWLYD� \� OD� FUHGHQFLDO� GH� FHWUHUtD� H[SHGLGD� SRU� OD� $GPLQLVWUDFLyQ� GH� OD
&RPXQLGDG�$XWyQRPD��HQ�OD�FXDO�FRQVWD�OD�HVSHFLH��HO�VH[R�\�OD�DQLOOD�GH�ODV�DYHV�

����%��(QWUHQDPLHQWR

'XUDQWH�WRGR�HO�DxR�ODV�DYHV�VH�SXHGHQ�HQWUHQDU�FRQ�VHxXHOR�R�FRQ�OD�VXHOWD�GH�SLH]DV�HQ�ORV�FRWRV��FRQ�OD�DXWRUL]DFLyQ�GH�OD�SHUVRQD�TXH�VHD
WLWXODU��R�HQ�ORV�WHUUHQRV�GH�UpJLPHQ�FLQHJpWLFR�FRP~Q�FRQ�OD�DXWRUL]DFLyQ�GH�OD�SHUVRQD�SURSLHWDULD��6HUi�REOLJDWRULR�TXH�ODV�DYHV�GH�FHWUHUtD
YXHOHQ�FRQ�XQ�WUDQVPLVRU�TXH�SHUPLWD�VX�ORFDOL]DFLyQ�HQ�WRGR�PRPHQWR�

����&���3HULRGR�\�GtDV�KiELOHV

(O�SHULRGR�GH�FD]D�HV�HO�GH�FD]D�PHQRU�HQ�JHQHUDO��$VLPLVPR��HO�FRQHMR�VH�SXHGH�FD]DU�D�SDUWLU�GHO�GtD�HQ�TXp�VH�SHUPLWH�OD�FD]D�GHO�FRQHMR
FRQ�SHUURV�\�R�HVFRSHWD��/RV�GtDV�KiELOHV�GH�FD]D�VRQ� ORV� OXQHV��PLpUFROHV��YLHUQHV�� ViEDGRV��GRPLQJRV�\� IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R
DXWRQyPLFR��6H�H[FOX\HQ�ODV�ILHVWDV�GH�FDUiFWHU�ORFDO�

����&D]D�PHQRU�FRQ�DUFR

3DUD�OD�SUiFWLFD�GH�HVWD�PRGDOLGDG�GH�FD]D�GHEHUiQ�FXPSOLUVH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��(VWDU�HQ�SRVHVLyQ�GH�OD�WDUMHWD�7���R�GRFXPHQWR�HTXLYDOHQWH�GH�RWURV�SDtVHV��HQ�FDVR�GH�FD]DGRUHV�H[WUDQMHURV�
E��&RQWDU�FRQ�OD�DXWRUL]DFLyQ�H[SUHVD�H[SHGLGD�SRU�HO�WLWXODU�GHO�FRWR�SDUD�OD�SUiFWLFD�GH�HVWD�PRGDOLGDG�
F��6H�XVDUiQ�DUFRV�UHFRUYDGRV�\�GH�SROHDV�FRQ�SRWHQFLD�VXSHULRU�D����OLEUDV�
G��)OHFKDV�GH�FD]D�\�SXQWDV�GH�WLSR�LPSDFWR��GH�FRUWH�\�GH�DUUDVWUH��4XHGDQ�SURKLELGDV�ODV�SXQWDV�WLSR�µILHOW
�\�GH�DUSyQ�
H��/RV�WLSRV�GH�IOHFKDV�SDUD�OD�FD]D�DO�YXHOR�KDEUiQ�GH�VHU�GHO�WLSR�µIOX�IOX
�
I��&DGD�IOHFKD�\�DUFR�WHQGUi�TXH�LU�LGHQWLILFDGD�FRQ�HO�'1,�R�SDVDSRUWH�GHO�FD]DGRU

1R�HVWi�SHUPLWLGD�OD�FD]D�FRQ�DUFR�HQ�WHUUHQRV�GH�DSURYHFKDPLHQWR�FRP~Q
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����&D]D�VHPEUDGD

�������7HQGUi�OD�FRQVLGHUDFLyQ�GH�FD]D�VHPEUDGD�OD�VXHOWD�FRQWURODGD�GH�SLH]DV�GH�HVSHFLHV�FLQHJpWLFDV�SURYHQLHQWHV�GH�JUDQMDV��HQ�WHUUHQRV
FLQHJpWLFRV�R�HQ�]RQDV�GHOLPLWDGDV�GHQWUR�HVWRV��FRQ�OD�ILQDOLGDG�GH�VX�FD]D�GH�IRUPD�LQPHGLDWD��FRQ�SHUUR�GH�PXHVWUD�\�R�DUPD�GH�IXHJR��DYHV
GH�FHWUHUtD��DUFRV�X�RWUDV�PRGDOLGDGHV�DGHFXDGDV�

������7HUUHQRV

D��/D�FD]D�VHPEUDGD�SRGUi�VHU�SUDFWLFDGD�HQ�FRWRV�FRQ�SODQ�WpFQLFR�GH�UpJLPHQ�JHQHUDO��HVSHFLDO�H� LQWHQVLYR��GH�DFXHUGR�FRQ�ODV
OLPLWDFLRQHV�HVWDEOHFLGDV�DO�SODQ��3RGUi�SUDFWLFDUVH�DVLPLVPR�HQ�ORV�FDPSRV�GH�DGLHVWUDPLHQWR�GH�SHUURV��FRQ�ODV�OLPLWDFLRQHV�TXH
HVWDEOH]FD�OD�DXWRUL]DFLyQ�GHO�FDPSR�
E��4XHGD�SURKLELGD�OD�FD]D�VHPEUDGD�HQ�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q�
F��3DUD�OD�FD]D�VHPEUDGD�GHQWUR�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��VH�HVWDUi�D�OR�TXH�SUHYHD�HO�3251�R�358*�FRUUHVSRQGLHQWH

������3HULRGRV�KiELOHV

D��&RWRV�FRQ�SODQ�WpFQLFR�GH�UpJLPHQ�JHQHUDO��HO�SHULRGR�KiELO�VHUi�HO�PLVPR�TXH�D�WRGRV�ORV�HIHFWRV��SDUD�OD�HVSHFLH�HQ�FXHVWLyQ�
E��&RWRV�FRQ�SODQ�WpFQLFR�GH�UpJLPHQ�HVSHFLDO��HO�SHULRGR�KiELO�VHUi�HO�PLVPR�TXH�D�WRGRV�ORV�HIHFWRV��SDUD�OD�HVSHFLH�HQ�FXHVWLyQ�
H[FHSWR�GHQWUR�ORV�FDPSRV�GH�DGLHVWUDPLHQWR�GH�SHUURV�TXH�FRQWHQJDQ�
F��&RWRV�GH�5pJLPHQ�,QWHQVLYR��HO�SHULRGR�KiELO�VHUi�HO�HVWDEOHFLGR�HQ�HO�SODQ�WpFQLFR�GH�UpJLPHQ�LQWHQVLYR�
G��&DPSRV�GH�DGLHVWUDPLHQWR�GH�SHUURV��HO�SHULRGR�KiELO�VHUi�HO�SHULRGR�KiELO��D�WRGRV�ORV�HIHFWRV��SDUD�FDGD�HVSHFLH��DPSOLDGR�FRQ�HO
SOD]R�TXH�ILJXUH�HQ�OD�DXWRUL]DFLyQ�GHO�FDPSR�
H��/RV�GtDV�HQ�TXp�VH� UHDOLFHQ�SUXHEDV�\�FDPSHRQDWRV�GH�FD]D� VREUH�FD]D� VHPEUDGD�DXWRUL]DGRV�GH�DFXHUGR�FRQ� OR�TXH�SUHYp�HO
DUWtFXOR���GH�HVWD�UHVROXFLyQ�� WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�KiELOHV�SDUD�OD�PRGDOLGDG�FXDQGR�VH�GHVDUUROOHQ�GHQWUR�FRWRV�GH�FD]D�R
FDPSRV�GH�DGLHVWUDPLHQWR�GH�FDQHV�DXWRUL]DGRV�

$UWtFXOR����3URKLELFLRQHV�SRU�UD]yQ�GH�OD�ORFDOLGDG

������6H�SURKtEH�SUDFWLFDU�FXDOTXLHU�WLSR�GH�FD]D�HQ�WRGRV�ORV�LVORWHV��DFDQWLODGRV�FRVWHURV��]RQDV�K~PHGDV�\�VLVWHPDV�GXQDUHV�

������(Q�FXDOTXLHU�FDVR��SDUD�SUDFWLFDU�OD�FD]D�HQ�HO�UHVWR�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV�VH�HVWDUi�D�OR�TXH�GLVSRQJDQ�ORV�FRUUHVSRQGLHQWHV
3251��\�358*�\�D�OD�/H\���������GH�FRQVHUYDFLyQ�GH�ORV�HVSDFLRV�QDWXUDOHV�GH�UHOHYDQFLD�DPELHQWDO��/(&2��

$UWtFXOR����&RQWURO�GH�SREODFLRQHV�

(O�'HSDUWDPHQWR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�GHO�&RQVHMR�,QVXODU�GH�0HQRUFD�D�SHWLFLyQ�GH� ORV� LQWHUHVDGRV��SXHGH�DXWRUL]DU�GH�IRUPD
H[FHSFLRQDO��PRWLYDGD�\�SRU�FDXVDV� MXVWLILFDGDV�PHGLDQWH� UHVROXOFLyQ�GHO�&RQVHMHUR�(MHFXWLYR�� OD�FDSWXUD�GH�HVSHFLHV�SURSLDV�GH� ODV� ,VODV
%DOHDUHV��GLVWLQWDV�\�R�HQ�FRQGLFLRQHV�GLIHUHQWHV�D�ODV�LQGLFDGDV�HQ�HVWD�UHVROXFLyQ�R�QRUPDWLYD�YLJHQWHV�HQ�PDWHULD�GH�FD]D��FRQ�H[FHSFLyQ�GH
ODV�HVSHFLHV�FDWDORJDGDV�D�QLYHO�DXWRQyPLFR�R�HVWDWDO�TXH�FRUUHVSRQGH�D�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,VODV�%DOHDUHV�

(Q�ODV�]RQDV�FRQ�SUHVHQFLD�GH�HVSHFLHV�SURWHJLGDV��HVSHFLDOPHQWH�ODV�LQFOXLGDV�HQ�OD�FDWHJRUtD�GH�DPHQD]DGDV��HQ�SHOLJUR�GH�H[WLQFLyQ
R�YXOQHUDEOHV���QR�VH�SRGUi�OOHYDU�D�FDER�HVWH�FRQWURO�GXUDQWH� OD�pSRFD�GH�QLGLILFDFLyQ�GH�HVWDV�HVSHFLHV��D�QR�VHU�TXH��SRU�FDXVDV
MXVWLILFDGDV�\�EDMR�HO�FRQWURO�\�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ��DVt�OR�FRQVLGHUH�HO�6HUYLFLR�GH�&D]D�

/D�VROLFLWXG�GH�DXWRUL]DFLyQ�H[FHSFLRQDO�SDUD�HO�FRQWURO�GH�HVSHFLHV��VH�GHEHUi�SUHVHQWDU�PHGLDQWH�HO�PRGHOR�RILFLDO�IDFLOLWDGR�SRU�HO�&RQVHMR
,QVXODU�GH�0HQRUFD�

$UWtFXOR����$GLHVWUDPLHQWR�GH�SHUURV

3DUD� OD� UHDOL]DFLyQ�GH� DFWLYLGDGHV�\�SUiFWLFDV� GHSRUWLYDV� GH� FD]D�� VH� IDFXOWD� DO � D� DXWRUL]DU�'HSDUWDPHQWR� FRPSHWHQWH� HQ�PDWHULD� GH� FD]D
FDPSRV� GH� QXHYD� FUHDFLyQ� HQ� ODV� FRQGLFLRQHV� TXH� FRQVLGHUH� FRQYHQLHQWHV�� HQ� FRWRV� GH�PiV� GH� ���� KHFWiUHDV�� \� D� ORV� GH� VRFLHGDGHV� GH
FD]DGRUHV�\�FOXEHV�GHSRUWLYRV��FDPSRV�GH�DGLHVWUDPLHQWR�GH�SHUURV�GH�KDVWD���+D��GH�VXSHUILFLH�SDUD�SHUUR�GH�PXHVWUD�\�SDUD�DTXHOORV�SHUURV
TXH�FDFHQ�D�OD�FDUUHUD�R�DO�UDVWUR��FRPR�HO�SHUUR�LELFHQFR�R�HO�SHUUR�GH�FRQHMRV�GH�0HQRUFD��HQWUH�RWUDV�

�����/RV� FDPSRV� GH� DGLHVWUDPLHQWR� GH� SHUURV� GHEHUiQ� GH� VHxDOL]DUVH� SHULPHWUDOPHQWH� FDGD� ���PHWURV�� FRQ� ODV� SODFDV� LGHQWLILFDWLYDV� TXH
ILJXUDQ�HQ�HO�DQH[R�,,��FRORFDGDV�PLUDQGR�KDFLD�HO�H[WHULRU��\�VLHQGR�YLVLEOH�GHVGH�XQD�VHxDO�VLHPSUH�OD�VLJXLHQWH��3DUD�FDPSRV�SDUD�SHUUR
LELFHQFR�TXH�IXQFLRQHQ�DQWHV�GHO���GH�MXQLR��SRGUi�H[LJLUVH�HO�FLHUUH�WRWDO�R�SDUFLDO��VL�FRQFXUUHQ�FLUFXQVWDQFLDV�IXQGDPHQWDGDV�TXH�DVt� OR
DFRQVHMHQ�

�����/RV�FDPSRV�GH�DGLHVWUDPLHQWR�GH�SHUURV�GHEHUiQ�HVWDU�FHUFDGRV�FXDQGR�HVWpQ�GHGLFDGRV�D�SHUURV�GH�PXHVWUD��&XDQGR�HVWpQ�GHGLFDGRV�D
SHUURV�GH�UD]DV�D�OD�FDUUHUD�R�GH�UDVWUR��GHEHUiQ�HVWDU�FHUFDGRV�KDVWD�XQD�DOWXUD�GH�����P��$�SDUWLU�GHO�GtD���GH�MXQLR�\�KDVWD�HO�FLHUUH�GH�OD
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WHPSRUDGD�GH�FD]D�PHQRU��QR�VHUi�QHFHVDULR�HO�FLHUUH�GHO�FDPSR�

�����6H�DXWRUL]DQ�����SLH]DV�DQXDOHV�SRU�FDPSR��HQWUH�SHUGL]��IDLViQ��FRGRUQL]�R�FRQHMR��WRGDV�SURYHQLHQWHV�GH�FUtD�HQ�FDXWLYLGDG�\�FRQ�OD
FRUUHVSRQGLHQWH�JXtD�VDQLWDULD��'HEHUiQ�QRWLILFDUVH�ODV�HVSHFLHV��IHFKDV�\�FDQWLGDGHV�GH�FDGD�VXHOWD�DO�&RQVH �,QVXODU�GH�0HQRUFD��FDGD�WUHVMR
PHVHV��(VWDV�SLH]DV�QR�FRPSXWDUiQ�D�HIHFWRV�GH�VXHOWDV�HQ�HO�FRWR�VHJ~Q�3ODQ�7pFQLFR�

/D�DXWRUL]DFLyQ�GH�FDPSRV�GH�DGLHVWUDPLHQWR�HVWDUi�YLJHQWH�PLHQWUDV� OR�HVWp�HO�3ODQ�7pFQLFR�GHO�FRWR�� �HQYLDU�FRSLD�GHO����� WHQLHQGR�TXH
MXVWLILFDQWH�GH�SDJR�GH�OD�WDVD�DQXDO�DQWHV�GHO���GH�PDU]R�GH�FDGD�DxR�

�����/D� DGPLQLVWUDFLyQ� FRPSHWHQWH� HQ�PDWHULD� GH� FD]D� SRGUi� DXWRUL]DU� HQ� RWURV� WHUUHQRV�� iUHDV� R� FHQWURV� GH� FDUiFWHU� S~EOLFR� FDPSRV� GH
DGLHVWUDPLHQWR�GHGLFDGRV�DO�IRPHQWR�GH�ODV�UD]DV��PRGDOLGDGHV�R�D�DFWLYLGDGHV�IRUPDWLYDV�GH�VXSHUILFLH�VXSHULRU�\�VRPHWLGRV�D�FRQGLFLRQHV
GLIHUHQWHV�D�ODV�HVWDEOHFLGDV�D�WRGRV�ORV�HIHFWRV��HQ�IXQFLyQ�GH�ORV�REMHWLYRV�\�FDUDFWHUtVWLFDV�FRQFUHWDV�

�����(Q�pSRFD�GH�YHGD��\�GXUDQWH� HO� UHFRUULGR�HQ�HO� LQWHULRU�GH� WHUUHQRV�FLQHJpWLFRV�SDUD� DFFHGHU� DO� FDPSR�GH�DGLHVWUDPLHQWR�� ORV�SHUURV
GHEHUiQ�FLUFXODU�DWDGRV�

�����(O�PDO�XVR�GH�XQ�FDPSR�GH�DGLHVWUDPLHQWR�GH�SHUURV�GH�FD]D�SRGUi�GDU�OXJDU�D�OD�DQXODFLyQ�GH�OD�DXWRUL]DFLyQ�GHO�PLVPR�\��GH�DFXHUGR
FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\���������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GH�OD�/H\���������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO��\
PRGLILFDGD�SRU� OD�/H\���������GH����GH�GLFLHPEUH��GH�PHGLGDV� WULEXWDULDV�\�HFRQRPLFRDGPLQLVWUDWLYDV�� FXDQGR�VH�SHUMXGLTXH� OD�FRUUHFWD
RUGHQDFLyQ�GHO�UHFXUVR�FLQHJpWLFR�GH�XQ�FRWR��PXOWD�GH�HQWUH�����\������¼��\�DFFHVRULDPHQWH��OD�VXVSHQVLyQ�WHPSRUDO�GH�OD�FD]D�R�OD�DQXODFLyQ
GHO�FRWR�

$UWtFXOR����3UXHEDV�\�FDPSHRQDWRV�GH�FD]D

���� (O� 'HSDUWDPHQWR� FRPSHWHQWH� HQ�PDWHULD� GH� FD]D� GHO� &RQVHOO� ,QVXODU� GH�0HQRUFD� SRGUi� DXWRUL]DU� GXUDQWH� WRGR� HO� DxR�� HQ� WHUUHQRV
FLQHJpWLFRV��SUXHEDV�\�FDPSHRQDWRV�GH�FD]D��DYDODGRV�\�FRQWURODGRV�SRU� OD� IHGHUDFLyQ�FRUUHVSRQGLHQWH�� HQ� ODV�FRQGLFLRQHV�TXH�FRQVLGHUH
RSRUWXQDV��&RQFXUUHQWHPHQWH��GHEHUi�GLVSRQHUVH�GH�OD�DXWRUL]DFLyQ�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�PDWHULD�GH�FDPSRV�GH�WLUR�HQ�ORV�FDVRV
GH�PRGDOLGDGHV�SURSLDPHQWH�GHO�iPELWR�GHO�WLUR��UHFRUULGRV�GH�FD]D�\�WLUR�DO�SODWR��

����'DGD� OD�QDWXUDOH]D�\�FLUFXQVWDQFLDV�GH� ODV�SUXHEDV�\�FDPSHRQDWRV�GH�FD]D�TXH� VH�DXWRULFHQ��SRGUiQ�SDUWLFLSDU�FD]DGRUHV�GH� ODV� ,VODV
%DOHDUHV�HQ�SRVHVLyQ�GH�OD�FRUUHVSRQGLHQWH�OLFHQFLD�IHGHUDWLYD�\�GH�OD�OLFHQFLD�GH�FD]D�GH�VX�LVOD�GH�UHVLGHQFLD��TXH�VH�FRQVLGHUDUi�YiOLGD�HQ
0HQRUFD�SDUD�HVWDV�SUXHEDV�\�FDPSHRQDWRV�

$UWtFXOR����6XHOWD�GH�HVSHFLHV�FLQHJpWLFDV

&RQ�OD�ILQDOLGDG�GH�UHSREODFLyQ�GH�HVSHFLHV�TXH�VH�SXHGHQ�FD]DU��PHGLDQWH�VXHOWDV�GXUDQWH�HO�SHULRGR�LQKiELO�GH�FD]D�FRQ�PRWLYR�GH�PHMRUDU
ORV� HIHFWLYRV� UHSURGXFWRUUHV� GH� OD� HVSHFLH� REMHWLYR�� FXDQGR� HVWDV� QR� HVWpQ� SUHYLVWDV� HQ� HO� SODQ� WpFQLFR� FRUUHVSRQGLHQWH�� VHUi� REOLJDWRULR
GLVSRQHU�GHO�SHUPLVR�GH�UHSREODFLyQ�SUHFHSWLYR�GHO�&RQVHMR�,QVXODU�GH�0HQRUFD��&XDQGR�ODV�VXHOWDV�HVWpQ�SUHYLVWDV�HQ�HO�SODQ�WpFQLFR��VHUi
VXILFLHQWH�VX�FRPXQLFDFLyQ�

6H� UHTXHULUi�GH� IRUPD�REOLJDWRULD�SDUD� OD� VXHOWD�� OD�JXtD� VDQLWDULD�SHUWLQHQWH�TXH� DFUHGLWH� HO� RULJHQ�\�JDUDQWLFH� HO� HVWDGR� VDQLWDULR�GH� ORV
HMHPSODUHV�

$UWtFXOR����&DUWXFKRV

D��6H�SURKtEH�OD�WHQHQFLD�\�HO�XVR�GH�PXQLFLyQ�GH�SORPR�GXUDQWH�HO�HMHUFLFLR�GH�OD�FD]D�HQ�ODV�]RQDV�K~PHGDV��$O�HIHFWR�GH�DSOLFDFLyQ
GH�pVWH�DUWtFXOR��VH�HQWLHQGH�SRU�]RQD�K~PHGD�FXDOTXLHU�SDUDMH�LQXQGDGR�R�LQXQGDEOH�GyQGH�OD�YHJHWDFLyQ�VHD�OD�SURSLD�QDWXUDO�GH�ODV
]RQDV�K~PHGDV�
E�6H�SURKtEHQ�ODV�HVFRSHWDV�VHPLDXWRPiWLFDV�R�DXWRPiWLFDV�HO�FDUJDGRU�GH�ODV�FXDOHV�SXHGD�FRQWHQHU�PiV�GH�GRV�FDUWXFKR�
F��(O�FD]DGRU�HVWi�REOLJDGR��D�UHFRJHU�ODV�YDLQDV�GH�ORV�FDUWXFKRV�XWLOL]DGRV�GXUDQWH�OD�FD]D��DFWR�VHJXLGR�GH�KDEHU�GLVSDUDGR�
G��4XHGD�WHUPLQDQWHPHQWH�SURKLELGR�HO�XVR�HQ�OD�FD]D�GH�FDUWXFKHUtD�GHVWLQDGD�DO�FRQWURO�GH�OD�SURFHVLRQDULD�

$UWtFXOR����/XJDUHV�ILMRV�GH�FD]D�GH�]RU]DOHV�

6H�FRQVLGHUD�XQ�OXJDU�ILMR�GH�FD]D�DTXHO�GHVGH�GyQGH�HO�PLVPR�FD]DGRU�KDFH�PiV�GH����GLVSDURV�VHJXLGRV��R�HQ�TXp�SHUPDQHFH�D�OD�HVSHUD
PiV�GH����PLQXWRV��(VWRV�SXQWRV�QR�SXHGHQ�HVWDU�VLWXDGRV�D�PHQRV�GH�����P��GH�ODV�YLYLHQGDV�R�OXJDUHV�GH�³FROOV´�SDUD�OD�FD]D�GH�]RU]DOHV
FRQ�ILODWV�

$UWtFXOR�����0HPRULD�GH�FDSWXUDV

(Q�ORV�FRWRV�FRQ�XQ�3ODQ�7pFQLFR�GH�&D]D�DSUREDGR��ODV�GLVSRVLFLRQHV�GH�HVWD�5HVROXFLyQ�VH�DSOLFDQ�FRQ�FDUiFWHU�JHQHUDO��6H�GHEHUi�HQWUHJDU
OD�PHPRULD�DQXDO�GH�FDSWXUDV�GH�FD]D�PHQRU�DQWHV�GHO����GH�IHEUHUR�HQ�WRGRV�ORV�FRWRV��DXQTXH�QR�VH�KD\D�UHDOL]DGR�DFWLYLGDG�FLQHJpWLFD�R�QR
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KDEHU�KHFKR�FDSWXUDV��LQGLFDQGR�HVWD�VLWXDFLyQ�

(O�&RQVHOO�,QVXODU�GH�0HQRUFD�FRQ�OD�MXVWLILFDFLyQ�WpFQLFD�SUHYLD��SXHGH�DXWRUL]DU�D�ORV�FRWRV�TXH�DVt�OR�VROLFLWHQ��ODV�SUDFWLFDV�FLQHJpWLFDV
H[FHSFLRQDOHV�SUHYLVWDV�HQ�ORV�3ODQHV�&LQHJpWLFRV�UHVSHFWLYRV�

$UWtFXOR�����'RFXPHQWDFLyQ�SDUD�HO�HMHUFLFLR�GH�OD�FD]D

'XUDQWH�HO�HMHUFLFLR�GH�OD�FD]D��ORV�FD]DGRUHV�GHEHUiQ�OOHYDU�HQFLPD�OD�GRFXPHQWDFLyQ�SUHFHSWLYD�SDUD�HO�HMHUFLFLR�GH�OD�FD]D�H[LJLGD�SRU�OD
/H\���������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO�\�OD�/H\���������GH����GH�MXOLR�TXH�OD�PRGLILFD�

7HQLHQGR� HQ� FXHQWD� TXH� OD� OLFHQFLD� GH� FD]D� HV� XQD� OLFHQFLD� EDOHDU�� H[SHGLGD� GH� IRUPD� LQVXODU�� VHUiQ� YiOLGDV� HQ� OD� LVOD� GH�0HQRUFD� ODV
H[SHGLGDV�SRU�RWURV�FRQVHMRV�LQVXODUHV�SDUD�VXV�UHVSHFWLYRV�UHVLGHQWHV��\�YLFHYHUVD�

$GHPiV��VL�SUDFWLFDQ�OD�FD]D�GHQWUR�XQ�FRWR�SULYDGR��ORV�FD]DGRUHV�GHEHQ�OOHYDU�XQD�DXWRUL]DFLyQ�HVFULWD�GHO�WLWXODU�GHO�FRWR�FRUUHVSRQGLHQWH�
(VWH�GRFXPHQWR��HQ�TXp�ORV�WLWXODUHV�DXWRUL]DQ�OD�FD]D�GHQWUR�GH�VXV�FRWRV��GHEH�FRQWHQHU�FRPR�PtQLPR�ORV�GDWRV�TXH�ILJXUDQ�HQ�HO�PRGHOR
TXH�VH�HVWDEOHFH�HQ�HO�DQH[R�,�GH�HVWD�5HVROXFLyQ��/DV�VRFLHGDGHV�GH�FD]DGRUHV�SRGUiQ�VXVWLWXLU�HO�VRSRUWH�GH�OD�DXWRUL]DFLyQ�PHGLDQWH�FDUQpV
X�RWURV�IRUPDWRV�TXH�VH�KD\DQ�GDGR�D�VXV�VRFLRV��VLHPSUH�TXH�SUHYLDPHQWH�QRWLILTXHQ�DO�&RQVHOO�,QVXODU�GH�0HQRUFD�XQD�OLVWD�FRPSOHWD�GH�ORV
FRWRV�GyQGH�SUDFWLFDUiQ�OD�FD]D�

/RV� SURSLHWDULRV� HVWiQ� LJXDOPHQWH� REOLJDGRV� D� FXPSOLU� OD� QRUPDWLYD� DSOLFDEOH� HQ�PDWHULD� GH� UHJLVWUR�� LGHQWLILFDFLyQ�\� YDFXQDFLyQ�GH� ORV
SHUURV�

$UWtFXOR�����&HVLyQ�GH�SLH]DV�GH�FD]D

(Q�FDVR�GH�FHVLyQ�GH�SLH]DV�GH�FD]D�HQWUH�FD]DGRUHV�VHUi�QHFHVDULR�GLVSRQHU�GH�XQ�GRFXPHQWR�TXH�DFUHGLWH�OD�FHVLyQ��HQ�TXH�FRQVWHQ�DO�PHQRV
ORV�VLJXLHQWHV�GDWRV��QRPEUH��DSHOOLGRV�\�'1,�GH�ODV�SHUVRQDV�LQWHUHVDGDV��IHFKD��OD�HVSHFLH�\�Q~PHUR�GH�SLH]DV�TXH�VH�FHGHQ��(VWH�GRFXPHQWR
~QLFDPHQWH�VHUi�YiOLGR� �GH�FD]D��GDGR�TXH� FDGD�FD]DGRU�SRGUi�OOHYDU�~QLFDPHQWH�VXV�SLH]DV�DFDEDGD�OD�DFFLyQ GXUDQWH�HVWD��

$UWtFXOR����5HFXHQWR�GH�EHFDGDV

(O�'HSDUWDPHQWR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D��D�SHWLFLyQ�GH�ORV�LQWHUHVDGRV��SRGUi�DXWRUL]DU�HO�UHFXHQWR�GH�EHFDGDV��VLQ�PXHUWH��FRQ�SHUUR
GH�PXHVWUD�GHO� �GH�HQHUR�KDVWD�HO� �GH�HQHUR��GXUDQWH�ORV�GtDV�QR�KiELOHV�GH�FD]D��(O�SHUPLVR�TXH�VH�H[SLGD�D�WDO�HIHFWR�HVWDUi�VXSHGLWDGR�D�� ��
OD�DXWRUL]DFLyQ�GHO�WLWXODU�GHO�FRWR�SDUD�OOHYDU�D�FDER�HVWD�DFWLYLGDG�

/RV�GDWRV�REWHQLGRV�GHO�UHFXHQWR�GHEHUiQ�FRPXQLFDUVH�DO�6HUYLFLR�GH�&D]D�

6HJ~Q�ORV�GDWRV�DSRUWDGRV�VH�SRGUiQ�PRGLILFDU�ODV�IHFKDV�

$UWtFXOR�����3ODQHV�0DUFR�GH�RUGHQDFLyQ�GH�OD�FD]D�HQ�ORV�WHUUHQRV�FLQHJpWLFRV�GH�DSURYHFKDPLHQWR�FRP~Q��OLEUHV�

D��6H�HVWDEOHFHQ�ORV�SODQHV�PDUFR�HQ�HO�iPELWR�WHUULWRULDO�GH�OD�LVOD�GH�0HQRUFD�
E��/RV�D\XQWDPLHQWRV�TXH�VH�TXLHUDQ�DFRJHU�DO�3ODQ�0DUFR�OR�GHEHUiQ�QRWLILFDU�GH�IRUPD�IHKDFLHQWH�DO�&RQVH �,QVXODU�GH�0HQRUFD�MR
6L�QR�OR�KDFHQ�DVt��QL�WDPSRFR�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�OHV�DSUXHED�XQ�SODQ�WpFQLFR�SDUD�ORV�WHUUHQRV�GH�VX
iPELWR�GH�DFWXDFLyQ��SUHVHQWDGR�SRU�HVWRV��GH�DFXHUGR�FRQ�OD�/H\���������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO�\�OD�/H\���������GH����GH
MXOLR�TXH�OD�PRGLILFD��TXHGDUiQ�FRPR�]RQDV�LQKiELOHV�GH�FD]D�
F��/D�FDUWRJUDItD�GH�ORV�WHUUHQRV�OLEUHV�GH�FDGD�iPELWR�PXQLFLSDO�VREUH�OD�TXH�VH�HVWDEOHFH�HO�3ODQ�0DUFR�VHUi�JHQHUDGD�\�DFWXDOL]DGD
GH�RILFLR�SRU�SDUWH�GH�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D��\�FRPXQLFDGD�D�ORV�D\XQWDPLHQWRV��(O�&RQVHMR�,QVXODU�GH
0HQRUFD� SRGUi� H[FOXLU� ODV� ]RQDV� LQKiELOHV� TXH� VH� FRQVLGHUHQ� RSRUWXQDV� SRU� UD]RQHV� GH� VHJXULGDG�R� FRKHUHQFLD� GH� RUGHQDFLyQ�\
DSURYHFKDPLHQWR�FLQHJpWLFR��(VWD�LQIRUPDFLyQ�WHQGUi�FDUiFWHU�S~EOLFR�
G��(O�FRQWHQLGR�GHO�3ODQ�0DUFR��GH�DFXHUGR�FRQ�OR�TXH�ILJXUD�HQ�HO�DQH[R�,,,��HV�

���HVSHFLHV�FLQHJpWLFDV�
���FDOHQGDULR�GH�FD]D
���GtDV�KiELOHV
���OLPLWDFLRQHV�KRUDULDV�VL�SURFHGH
���OtPLWH�Pi[LPR�GH�FDSWXUDV
���PRGDOLGDGHV�GH�FD]D

H��(VWiQ�DXWRUL]DGRV�D�HMHUFHU�OD�FD]D�GHQWUR�GH�ORV�WHUUHQRV�JHVWLRQDGRV�GH�DSURYHFKDPLHQWR�FRP~Q�DGVFULWRV�D�XQ�3ODQ�0DUFR��ORV
FD]DGRUHV�TXH�FXHQWHQ�FRQ�OD�GRFXPHQWDFLyQ�TXH�KDELOLWD�D�OD�FD]D�HQ�YLJRU�
I��(O�&RQVHOO�,QVXODU�GH�0HQRUFD�HMHUFHUi�OD�WDUHD�GH�YLJLODQFLD�GH�OD�DFWLYLGDG�FLQHJpWLFD��JHVWLyQ�\�VHJXLPLHQWR�DGPLQLVWUDWLYR�\�GH
DSOLFDFLyQ�GHO�3ODQ��$~Q�DVt��SRGUi�FHGHU�OD�JHVWLyQ�FLQHJpWLFD�GH�ORV�WHUUHQRV�DO�D\XQWDPLHQWR�R�D�OD�VRFLHGDG�GH�FD]DGRUHV�ORFDO�FRQ
FRQVHQWLPLHQWR�GHO�D\XQWDPLHQWR��SUHYLD�SHWLFLyQ��(Q�WRGR�FDVR��ODV�HQWLGDGHV�TXH�JHVWLRQHQ�HVWRV�WHUUHQRV�GHEHUiQ�SUHVHQWDU�SDUD�VX
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DSUREDFLyQ� HO�3ODQ� WpFQLFR� FRUUHVSRQGLHQWH��/DV� DFWXDFLRQHV�GH�JHVWLyQ�TXH� VH� GHVDUUROOHQ� VREUH� HO� WHUULWRULR�� FRPR�SRU� HMHPSOR
UHSREODFLRQHV��FRORFDFLyQ�GH�MDXODV�WUDPSD�SDUD�FRQWURO�GH�GHSUHGDGRUHV�DQWUySLFRV��FRORFDFLyQ�GH�DEUHYDGHURV�\�FRPHGRUHV�HQWUH
RWUDV��GHEHUiQ�FRQWDU��DGHPiV�GH�FRQ�ODV�DXWRUL]DFLRQHV�SHUWLQHQWHV��FRQ�HO�SHUPLVR�H[SUHVR�GHO�SURSLHWDULR�GHO�WHUUHQR�
J��/D�YLJHQFLD�GH�ORV�3ODQHV�0DUFR�HV�GH�XQ�~QLFR�SHULRGR�DQXDO�KiELO�

$UWtFXOR�����,QIUDFFLRQHV

/DV�LQIUDFFLRQHV�D�WRGR�OR�TXH�GLVSRQH�HVWD�UHVROXFLyQ�VH�GHEHQ�VDQFLRQDU�FRQIRUPH�FRQ�OR�TXH�H[LJH�OD�OHJLVODFLyQ�YLJHQWH�

'LVSRVLFLyQ�DGLFLRQDO�SULPHUD�

&RQWURO�GH�OD�SURFHVLRQDULD�FRQ�HVFRSHWD�

���(QWUH�HO����GH�QRYLHPEUH�\�HO� �GH�HQHUR��GHQWUR�ORV�WHUUHQRV�FLQHJpWLFRV��SRGUi�GLVSDUDUVH�D�ORV�EROVRQHV�GH�SURFHVLRQDULD�FRQ�HVFRSHWD���
SDUD�HO�FRQWURO�GH�OD�PLVPD��ORV�GtDV�KiELOHV�GH�FD]D�

���(QWUH�HO���\�HO����GH�IHEUHUR��GHQWUR�ORV�FRWRV�TXH�OR�KD\DQ�QRWLILFDGR�FRQ�DQWHODFLyQ�DO�&RQVHMR�,QVXODU�GH�0HQRUFD�FRQ�LQGLFDFLyQ�GHO�GtD�
KRUD��ORFDOL]DFLyQ�H[DFWD�GH�OD�DFWXDFLyQ�\�SHUVRQD�UHVSRQVDEOH�GHO�XVR�GHO�DUPD�GH�IXHJR��SRGUi�SURFHGHUVH�DO�PLVPR�FRQWURO�

���(Q�ORV�WHUUHQRV�FLQHJpWLFRV�TXH�VH�HQFXHQWUHQ�LQFOXLGRV�GHQWUR�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��HO�FRQWURO�SUHYLVWR�HQ�ORV�SXQWRV���\���GH�HVWD
GLVSRVLFLyQ�TXHGD�FRQGLFLRQDGR�D�OD�DXWRUL]DFLyQ�GHO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��VL�FDEH�

��� )XHUD� GHO� SOD]R� HVWDEOHFLGR� HQ� ORV� SXQWRV� SUHFHGHQWHV�� GHQWUR� GH� FRWRV�� VHUi� SUHFHSWLYD� OD� DXWRUL]DFLyQ� GHO� 'LUHFWRU� ,QVXODU� GH� OD
$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HQ�0HQRUFD�

���(Q�RWURV�WLSRV�GH�WHUUHQRV��GXUDQWH�WRGR�HO�DxR��VHUi�SUHFHSWLYD�OD�DXWRUL]DFLyQ�GHO�'LUHFWRU�,QVXODU�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR
HQ�0HQRUFD��HQ�]RQDV�IRUHVWDOHV��\�HQ�]RQDV�XUEDQDV�WDPELpQ�OD�GH�OD�3ROLFtD�/RFDO�

���6H�SURKLEH�HO�FRQWURO�GH�SURFHVLRQDULD�FRQ�DUPD�GH�IXHJR�HQ�ODV�]RQDV�K~PHGDV��VLQ�DXWRUL]DFLRQ�H[SUHVD�

'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD�

(Q�DTXHOOR�TXH�QR�UHJXOD�HVWD�UHVROXFLyQ��VH�DSOLFD�OR�TXH�GLVSRQH�OD�/H\���������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO��OD�/H\���������GH����GH
MXOLR��GH�PRGLILFDFLyQ�GH�OD�/H\���������%DOHDU�GH�&D]D�\�3HVFD�IOXYLDO��\�PRGLILFDGD�SRU�OD�/H\���������GH����GH�GLFLHPEUH��GH�PHGLGDV
WULEXWDULDV�\�HFRQRPLFRDGPLQLVWUDWLYDV��DVt�FRPR� GH�OD�/H\���������GH�3DWULPRQLR�1DWXUDO�\�%LRGLYHUVLGDG��\�ODWDPELpQ�OR�UHIHULGR�D�FD]D�
OHJLVODFLyQ�TXH�OD�GHVSOLHJD�

'LVSRVLFLyQ�ILQDO

(VWD�UHVROXFLyQ�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�GH�KDEHUVH�SXEOLFDGR�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,VODV�%DOHDUHV��HQ�FDOLGDG�GH�UHVROXFLyQ�
GH�9HGDV�GH�0HQRUFD�DQXDO�

�

$1(;2�,
$8725,=$&,Ï1�3$5$�&$=$5�(1�&272�35,9$'2
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