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%(&2������3<�_�_4XH�FRQ�IHFKD����GH�HQHUR�GH�������VH�SXEOLFy�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO
'HFUHWR�SRU�HO�TXH�VH�HVWDEOHFH�OD�9HQWDQLOOD�'LJLWDO�0H[LFDQD�GH�&RPHUFLR�([WHULRU��HQ�DGHODQWH�"9HQWDQLOOD
'LJLWDO"��4XH�GLFKD�"9HQWDQLOOD�'LJLWDO"�WLHQH�SRU�REMHWR�SHUPLWLU�D�ORV�XVXDULRV��D�WUDYpV�GH�XQ�VROR�SXQWR�GH
HQWUDGD�HOHFWUyQLFR��UHDOL]DU�SURPRFLRQHV�R�VROLFLWXGHV�UHODFLRQDGDV�FRQ�ODV�LPSRUWDFLRQHV��H[SRUWDFLRQHV�\
WUiQVLWR�GH�PHUFDQFtDV�GH�FRPHUFLR�H[WHULRU��FRQIRUPH�D�ODV�HWDSDV�GH�LPSOHPHQWDFLyQ�VHxDODGDV�HQ�HO�'HFUHWR
\��HQ�VX�FDVR��ODV�TXH�GHILQDQ�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�PDWHULD�GH�FRPHUFLR�H[WHULRU�(Q�HVWD�WHVLWXUD�VH
GDQ�D�FRQRFHU�D�ORV�XVXDULRV��ODV�SUHVHQWHV�&21',&,21(6�<�7e50,126�'(�862�'(�/$�9(17$1,//$�',*,7$/
0(;,&$1$�'(�&20(5&,2�(;7(5,25�3ULPHUD���3DUD�SRGHU�KDFHU�XVR�GH�OD�"9HQWDQLOOD�'LJLWDO"�ORV�XVXDULRV
GHEHUiQ�DFHSWDU�HVWDV�FRQGLFLRQHV�GH�XVR��\�FRQWDU�FRQ�OR�VLJXLHQWH��D�(O�FHUWLILFDGR�GH�OD�)LUPD�(OHFWUyQLFD
$YDQ]DGD��),(/��YLJHQWH�\�DFWLYR��GH�OD�SHUVRQD�PRUDO�R�ItVLFD�GH�TXH�VH�WUDWH��HPLWLGR�SRU�HO�6$7�R�SRU�ORV
SUHVWDGRUHV�GH�VHUYLFLRV�GH�FHUWLILFDFLyQ�DXWRUL]DGRV�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�&yGLJR�)LVFDO�GH�OD
)HGHUDFLyQ�E�5)&�FRQ�HVWDWXV�GH�DFWLYR��HVWD�GLVSRVLFLyQ�VHUi�DSOLFDEOH�D�WRGRV�ORV�XVXDULRV�GH�OD�"9HQWDQLOOD
'LJLWDO"��F�'RPLFLOLR�ILVFDO�ORFDOL]DGR�HQ�HO�5)&�R�HQ�SURFHVR�GH�YHULILFDFLyQ�SRU�SDUWH�GHO�6$7��6HJXQGD���/RV
XVXDULRV�DO�UHDOL]DU�ORV�WUiPLWHV�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��XWLOL]DUiQ�VX�),(/�YLJHQWH�\�HQ�DFWLYR�$O
LQJUHVDU�\�UHDOL]DU�WUiPLWHV�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��ORV�XVXDULRV�DFHSWDQ�TXH�OD�),(/�UHVSHFWLYD�
DPSDUDGD�FRQ�XQ�FHUWLILFDGR�YLJHQWH�\�DFWLYR��VXVWLWX\H�D�OD�ILUPD�DXWyJUDID�GHO�ILUPDQWH��JDUDQWL]DQGR�OD
LQWHJULGDG��QR�UHSXGLR�\�FRQILGHQFLDOLGDG�GH�OD�GRFXPHQWDFLyQ�R�LQIRUPDFLyQ�SUHVHQWDGD�\�SURGXFH�ORV�PLVPRV
HIHFWRV�TXH�ODV�OH\HV�RWRUJDQ�D�ORV�GRFXPHQWRV�FRQ�ILUPD�DXWyJUDID��WHQLHQGR�HO�PLVPR�YDORU
SUREDWRULR�$VLPLVPR�DFHSWDQ�OD�UHVSRQVDELOLGDG�GHO�XVR�\�SULYDFLGDG�GHO�FHUWLILFDGR�GH�OD�),(/�HQ�WpUPLQRV�GHO
&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ��SRU�OR�TXH�VRQ�UHVSRQVDEOHV�GH�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�TXH�FRQ�HO
HPSOHR�GH�OD�PLVPD�VH�SURSRUFLRQH�\�PRGLILTXH��VH�FRQR]FD�R�H[WUDLJD�FRQ�PRWLYR�GH�OD�DSOLFDFLyQ�GH�OD
"9HQWDQLOOD�'LJLWDO"�7HUFHUD���3DUD�SRGHU�UHDOL]DU�ORV�WUiPLWHV�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"�ORV�XVXDULRV
GHEHUiQ�UHJLVWUDU�GHQWUR�GH�OD�PLVPD��HQWUH�RWURV��ORV�VLJXLHQWHV�GDWRV��HO�QRPEUH��GHQRPLQDFLyQ�R�UD]yQ�VRFLDO
GH�OD�SHUVRQD�ItVLFD�R�PRUDO��HO�5)&�YLJHQWH�\�HQ�DFWLYR��OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�SDUD�UHFLELU
QRWLILFDFLRQHV��D�OD�FXDO�OH�VHUiQ�HQYLDGRV�ORV�DYLVRV�GH�GLVSRQLELOLGDG�GH�QRWLILFDFLyQ�UHODFLRQDGRV�FRQ�VX
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GRFXPHQWDFLyQ��SDUD�HIHFWRV�GH�VX�FODVLILFDFLyQ�/RV�XVXDULRV�VRQ�UHVSRQVDEOHV�GH�FRPXQLFDU�D�WUDYpV�GH�OD
"9HQWDQLOOD�'LJLWDO"�FXDOTXLHU�PRGLILFDFLyQ�D�VX�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�UHJLVWUDGD�HQ�OD�SURSLD�9HQWDQLOOD�
(O�DYLVR�GH�PRGLILFDFLyQ�D�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�VXUWLUi�HIHFWRV�HQ�OD�IHFKD�\�KRUD�VHxDODGRV�HQ�HO
DFXVH�GH�UHFLELGR�TXH�SDUD�WDO�HIHFWR�HPLWD�OD��9HQWDQLOOD�'LJLWDO��6H�SUHVXPLUi�VLQ�TXH�VH�DGPLWD�SUXHED�HQ
FRQWUDULR��TXH�ODV�SURPRFLRQHV�R�VROLFLWXGHV�\�ORV�GRFXPHQWRV�GLJLWDOHV��HIHFWXDGRV�\�H[KLELGRV�FRQ�OD�),(/�GH
ODV�SHUVRQDV�PRUDOHV��IXHURQ�SUHVHQWDGRV�SRU�HO�DGPLQLVWUDGRU�~QLFR��HO�SUHVLGHQWH�GHO�FRQVHMR�GH
DGPLQLVWUDFLyQ�R�OD�SHUVRQD�R�SHUVRQDV��FXDOTXLHUD�TXH�VHD�HO�QRPEUH�FRQ�HO�TXH�VH�OHV�GHVLJQH��TXH�WHQJDQ
FRQIHULGD�OD�GLUHFFLyQ�JHQHUDO��OD�JHUHQFLD�JHQHUDO�R�OD�DGPLQLVWUDFLyQ�GH�OD�SHUVRQD�PRUDO�GH�TXH�VH�WUDWH�HQ�HO
PRPHQWR�HQ�HO�TXH�JHQHUy�HO�WUiPLWH�UHVSHFWLYR�&XDUWD���/DV�SHUVRQDV�PRUDOHV�SRGUiQ�DXWRUL]DU�D�WUDYpV�GH�OD
"9HQWDQLOOD�'LJLWDO"�D�ODV�SHUVRQDV�TXH�HQ�VX�IDYRU�SRGUiQ�FDSWXUDU�GHQWUR�GH�OD�PLVPD�OD�LQIRUPDFLyQ�GH�VXV
WUiPLWHV��3DUD�WDO�HIHFWR�PDQLIHVWDUiQ�VX�QRPEUH�FRPSOHWR��&853�R�5)&��DVt�FRPR�VX�GLUHFFLyQ�GH�FRUUHR
HOHFWUyQLFR�/DV�SHUVRQDV�DXWRUL]DGDV��SRGUiQ�UHDOL]DU�OD�FDSWXUD�GH�LQIRUPDFLyQ�\�OD�FDUJD�GH�GRFXPHQWDFLyQ
GLJLWDOL]DGD�XWLOL]DQGR�OD�FODYH�GH�DFFHVR�TXH�DO�HIHFWR�VH�OH�SURSRUFLRQH�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"�
PLVPD�TXH�VHUi�SHUVRQDO��LQWUDQVIHULEOH�\�GH�XVR�FRQILGHQFLDO��SRU�OR�TXH�VHUiQ�UHVSRQVDEOHV�GHO�XVR�GH�OD
PLVPD�/D�LQIRUPDFLyQ�FDSWXUDGD�\�OD�GRFXPHQWDFLyQ�GLJLWDOL]DGD�SRU�ODV�SHUVRQDV�DXWRUL]DGDV��SHUPDQHFHUi�HQ
HO�VLVWHPD�SRU���GtDV�KiELOHV��\�VyOR�VH�FRQVLGHUDUi�LQLFLDGR�HO�WUiPLWH�KDVWD�TXH�VHD�ILUPDGR�\�HQYLDGR�SRU�OD
SHUVRQD�PRUDO��XWLOL]DQGR�VX�),(/�YLJHQWH�\�HQ�DFWLYR��/DV�SHUVRQDV�PRUDOHV�VRQ�UHVSRQVDEOHV�GH�FRPXQLFDU�D
WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"�OD�UHYRFDFLyQ�GH�ODV�SHUVRQDV�DXWRUL]DGDV�SDUD�UHDOL]DU�OD�FDSWXUD�GH
LQIRUPDFLyQ�\�OD�FDUJD�GH�GRFXPHQWDFLyQ�GLJLWDOL]DGD�/RV�DYLVRV�GH�DXWRUL]DFLyQ�\�UHYRFDFLyQ�VXUWLUiQ�HIHFWRV�HQ
OD�IHFKD�\�KRUD�VHxDODGRV�HQ�ORV�DFXVHV�GH�UHFLER�TXH�SDUD�WDO�HIHFWR�HPLWD�OD�"9HQWDQLOOD�'LJLWDO"�4XLQWD���/RV
XVXDULRV�GH�OD�9HQWDQLOOD�'LJLWDO�GHEHUiQ�SURSRUFLRQDU�OD�LQIRUPDFLyQ�SDUD�ORV�WUiPLWHV�UHVSHFWLYRV�HQ�LGLRPD
HVSDxRO��7UDWiQGRVH�GH�GRFXPHQWDFLyQ�TXH�VH�HQFXHQWUH�HQ�LGLRPDV�GLVWLQWRV�GHO�HVSDxRO��GHEHUiQ�DGMXQWDU�OD
WUDGXFFLyQ�FRUUHVSRQGLHQWH�HQ�GRFXPHQWR�DQH[R��HQ�FDVR�FRQWUDULR��VH�WHQGUi�SRU�QR�SURSRUFLRQDGD��VDOYR
GLVSRVLFLyQ�MXUtGLFD�TXH�SHUPLWD�TXH�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�VH�SUHVHQWH�HQ�LGLRPD�GLVWLQWR�DO�HVSDxRO�
6H[WD���/RV�WUiPLWHV�TXH�VH�UHDOLFHQ�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��VHUiQ�DWHQGLGRV�GHQWUR�GH�OD�PLVPD�
YLQFXODQGR�HO�DFWR�DGPLQLVWUDWLYR�TXH�VH�HPLWD�DO�5)&��UHVSHFWR�GHO�FXDO�VXUWLUi�HIHFWRV��&XDQGR�GXUDQWH�HO
GHVSDFKR�GH�XQ�WUiPLWH�VH�PRGLILTXH�HO�5)&�GHO�XVXDULR�FRQ�PRWLYR�GHO�FDPELR�GH�VX�QRPEUH��GHQRPLQDFLyQ�R
UD]yQ�VRFLDO���HO�VLVWHPD�SHUPLWLUi�FRQFOXLU�HO�WUDPLWH�FRQ�HO�5)&�DQWHULRU��HQ�HVWRV�FDVRV�ORV�DFWRV
DGPLQLVWUDWLYRV�TXH�VH�HPLWDQ��VHUiQ�YLQFXODGRV�GH�PDQHUD�DXWRPiWLFD�DO�QXHYR�5)&��HQ�HO�PRPHQWR�HQ�HO�TXH
HO�XVXDULR�LQJUHVH�DO�VLVWHPD�FRQ�VX�QXHYD�),(/�/R�DQWHULRU�QR�VHUi�DSOLFDEOH�HQ�HO�FDVR�GH�TXH�HO�FDPELR�GH�5)&
GHULYH�GH�XQD�IXVLyQ�R�HVFLVLyQ�GH�OD�SHUVRQD�PRUDO��HQ�FX\R�FDVR�VH�GHEHUi�LQLFLDU�HO�WUiPLWH�FRQ�HO�QXHYR�5)&�
FXPSOLHQGR�ODV�H[LJHQFLDV�DSOLFDEOHV�6pSWLPD���6H�HQWHQGHUi�TXH�ORV�XVXDULRV��TXH�UHDOLFHQ�VXV�WUiPLWHV�D
WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��DO�LQJUHVDU�\�UHDOL]DU�VXV�WUiPLWHV�D�WUDYpV�GH�OD�PLVPD�DFHSWDQ�D�4XH�ORV
WUiPLWHV�VH�UHDOLFHQ�HQ�VX�WRWDOLGDG�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��VDOYR�TXH�ODV�GLVSRVLFLRQHV�MXUtGLFDV
DSOLFDEOHV�DO�WUiPLWH�UHVSHFWLYR�UHTXLHUD�OD�SUHVHQWDFLyQ�GH�GRFXPHQWRV�RULJLQDOHV��GRFXPHQWRV�LPSUHVRV�FRQ
ILUPD�DXWyJUDID�R�GH�OD�SUiFWLFD�GH�DOJ~Q�DFWR�R�LQVSHFFLyQ�ItVLFD��HQ�DPERV�FDVRV�VH�HVWDUi�D�OR�TXH�VH�SUHYHD
HQ�ORV�UHVSHFWLYRV�RUGHQDPLHQWRV�DSOLFDEOHV�E�4XH�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�FRUUHVSRQGDQ�VH�HPLWDQ�D
WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��\�TXH�VHDQ�VXVFULWRV�FRQ�OD�),(/�TXH�FRUUHVSRQGD�D�ORV�VHUYLGRUHV�S~EOLFRV�
VDOYR�TXH�HQ�ORV�FDVRV�HQ�ORV�TXH�GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�VHD�PHQHVWHU�OD�HPLVLyQ�GH
XQ�DFWR�DGPLQLVWUDWLYR�FRQ�ILUPD�DXWyJUDID�GHO�VHUYLGRU�S~EOLFR�VLQ�FRQVLGHUDU�HO�HPSOHR�GH�OD�),(/�F�4XH�ODV
QRWLILFDFLRQHV�GH�WRGRV�ORV�UHTXHULPLHQWRV��DFWXDFLRQHV��UHVROXFLRQHV�\�HQ�JHQHUDO�FXDOTXLHU�DFWR�DGPLQLVWUDWLYR
GHULYDGR�GHO�WUiPLWH�TXH�UHDOLFH��VH�SUDFWLTXHQ�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��FRQIRUPH�D�OD�GpFLPD�SULPHUD
FRQGLFLyQ�G�/D�REOLJDFLyQ�\�OD�UHVSRQVDELOLGDG��GH�FRQVXOWDU��HQ�IRUPD�SHUPDQHQWH��ODV�QRWLILFDFLRQHV�TXH
GHULYHQ�GH�OD�SURPRFLyQ�R�VROLFLWXG�SUHVHQWDGD�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��FRQVLGHUDQGR�ORV�DYLVRV�GH
GLVSRQLELOLGDG�GH�QRWLILFDFLyQ�TXH�DO�HIHFWR�OH�VHDQ�HQYLDGRV�2FWDYD���(O�WUiPLWH�LQLFLDGR�D�WUDYpV�GH�OD
"9HQWDQLOOD�'LJLWDO"�VH�VXEVWDQFLDUi�\�UHVROYHUi�GHQWUR�GH�OD�PLVPD��XQD�YH]�HOHJLGD�OD�RSFLyQ�GH�HIHFWXDUOR
GLJLWDOPHQWH��QR�SRGUi�VHU�PRGLILFDGD�GLFKD�RSFLyQ��/DV�SURPRFLRQHV�UHODFLRQDGDV�FRQ�HO�WUiPLWH�TXH�VH
SUHVHQWHQ�DQWH�OD�DXWRULGDG�FRPSHWHQWH�HQ�PDWHULD�GH�FRPHUFLR�H[WHULRU�IXHUD�GH�OD�"9HQWDQLOOD�'LJLWDO"��QR
WHQGUiQ�HIHFWR�OHJDO�DOJXQR��VDOYR�GLVSRVLFLyQ�MXUtGLFD�DSOLFDEOH�D�FDGD�FDVR�1RYHQD���/D�LQIRUPDFLyQ�\
GRFXPHQWDFLyQ�UHTXHULGD�SDUD�HO�WUiPLWH�FRUUHVSRQGLHQWH��VDOYR�GLVSRVLFLyQ�H[SUHVD�FRQWHQLGD�HQ�ODV
GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�D�FDGD�FDVR��VH�GHEHUi�SURSRUFLRQDU�GH�PDQHUD�GLJLWDO�D�WUDYpV�GH�OD
"9HQWDQLOOD�'LJLWDO"�FRQ�OD�),(/�GHO�XVXDULR�YLJHQWH�\�HQ�DFWLYR��JDUDQWL]DQGR�FRQ�HOOR�OD�LQWHJULGDG�GH�OD
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�GH�TXH�VH�WUDWH��HQ�HVWH�RUGHQ��HV�UHVSRQVDELOLGDG�GH�ORV�XVXDULRV�YHULILFDU�OD
H[DFWLWXG�GH�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�SURSRUFLRQDGD��DQWHV�GH�VX�ILUPD�\�HQYtR��WRGD�YH]�TXH�KDVWD�TXH
VHD�HQYLDGD�D�OD�"9HQWDQLOOD�'LJLWDO"�FRQ�OD�),(/�GHO�XVXDULR��VH�FRQVLGHUDUi�SURSRUFLRQDGD�D�OD�DXWRULGDG
FRPSHWHQWH�HQ�PDWHULD�GH�FRPHUFLR�H[WHULRU�/D�UHSURGXFFLyQ�GLJLWDO�GH�XQ�GRFXPHQWR�UHTXHULGR�SDUD�HO�WUiPLWH
GH�TXH�VH�WUDWH��VH�GHEHUi�REWHQHU�GH�XQD�FRSLD�FHUWLILFDGD�R�GHO�RULJLQDO�GHO�PLVPR�FRQ�ILUPD�DXWyJUDID�\
FXPSOLHQGR�ORV�GHPiV�UHTXLVLWRV�TXH�DO�HIHFWR�HVWDEOH]FDQ�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV��GHELHQGR
PDQLIHVWDU�HO�XVXDULR��ORV�GDWRV�GH�LGHQWLILFDFLyQ�GHO�GRFXPHQWR�GHO�TXH�VH�REWXYR�OD�UHSURGXFFLyQ�GLJLWDO�/RV
XVXDULRV�VRQ�UHVSRQVDEOHV�GH�OD�DXWHQWLFLGDG�\�YHUDFLGDG�GH�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ��SURSRUFLRQDGD�D
WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"��PLVPD�TXH�VH�HQWHQGHUi�SURSRUFLRQDGD�EDMR�SURWHVWD�GH�GHFLU�YHUGDG�DO�VHU
ILUPDGD�FRQ�OD�),(/��$VLPLVPR�VRQ�UHVSRQVDEOHV�GH�SURSRUFLRQDU�D�OD�DXWRULGDG�FRPSHWHQWH�HQ�PDWHULD�GH
FRPHUFLR�H[WHULRU��FXDOTXLHU�DFWXDOL]DFLyQ�D�OD�PLVPD�/DV�DXWRULGDGHV�FRPSHWHQWHV�HQ�PDWHULD�GH�FRPHUFLR
H[WHULRU�SRGUiQ��HQ�FXDOTXLHU�PRPHQWR��UHTXHULU�ORV�RULJLQDOHV�R�FRSLD�FHUWLILFDGD�GH�OD�GRFXPHQWDFLyQ
UHVSHFWLYD��SDUD�VX�FRWHMR�H�LQFOXVR�DGLFLyQ�DO�H[SHGLHQWH��FXDQGR�SDUD�OD�DWHQFLyQ�GHO�WUiPLWH�VHD
FRQYHQLHQWH�/R�DQWHULRU��HQ�OD�LQWHOLJHQFLD�GH�TXH�HO�XVXDULR�LQFXUUH�HQ�UHVSRQVDELOLGDG�VDQFLRQDEOH�VL
SURSRUFLRQD�\�XWLOL]D��LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�IDOVD�R�LQH[LVWHQWH��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�\�SHQDV
TXH�UHVXOWHQ�DSOLFDEOHV�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�FRUUHVSRQGLHQWHV�'pFLPD���&XDQGR�ORV
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GH�OD�"9HQWDQLOOD�'LJLWDO"�DOJ~Q�WUiPLWH��PRGLILFDFLyQ�R�DGMXQWHQ�XQ�GRFXPHQWR�GLJLWDO��UHFLELUiQ�HO�DFXVH�GH
UHFLER�FRQ�HO�VHOOR�GLJLWDO��TXH�HV�HO�PHQVDMH�HOHFWUyQLFR�TXH�DFUHGLWD�TXH�HO�PRYLPLHQWR�IXH�UHDOL]DGR�R�HO
GRFXPHQWR�GLJLWDO�IXH�UHFLELGR�SRU�OD�"9HQWDQLOOD�'LJLWDO"��(Q�HVWH�FDVR��VH�SUHVXPLUi��TXH�HO�GRFXPHQWR�GLJLWDO
IXH�UHFLELGR�HQ�OD�KRUD�\�IHFKD�TXH�VH�FRQVLJQHQ�HQ�HO�DFXVH�GH�UHFLER�PHQFLRQDGR�/D�UHFHSFLyQ�GHO�DFXVH�D�TXH
VH�UHILHUH�HO�SiUUDIR�DQWHULRU��QR�LPSOLFD�GH�PDQHUD�DOJXQD�HO�RWRUJDPLHQWR�GH�OD�DXWRUL]DFLyQ�R�FRQFHVLyQ�GH
FXDOTXLHU�WUiPLWH�VROLFLWDGR�HQ�OD�"9HQWDQLOOD�'LJLWDO"��&DGD�WUiPLWH�GHEHUi�VHU�REMHWR�GH�GLFWDPHQ�SRU�SDUWH�GH
ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�PDWHULD�GH�FRPHUFLR�H[WHULRU��VDOYR�TXH�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV
GLVSRQJDQ�VH�WUDWH�VyOR�GH�XQ�DYLVR�'pFLPD�SULPHUD���(Q�FRUUHODFLyQ�FRQ�OD�6pSWLPD�GH�ODV�SUHVHQWHV
FRQGLFLRQHV�GH�XVR��VH�HQWHQGHUi�TXH�DO�UHDOL]DU�ORV�WUiPLWHV�D�WUDYpV�GH�"9HQWDQLOOD�'LJLWDO"�ORV�XVXDULRV
DFHSWDQ�TXH�OD�QRWLILFDFLyQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�VH�HPLWDQ�D�WUDYpV�GH�OD�PLVPD��VH�HIHFW~HQ�GH�OD
VLJXLHQWH�PDQHUD�,�'LUHFWD��SDUD�OR�FXDO�OD��9HQWDQLOOD�'LJLWDO��HQYLDUi�D�ODV�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR
SURSRUFLRQDGDV�SDUD�WDO�HIHFWR�SRU�HO�XVXDULR��XQ�DYLVR�GH�GLVSRQLELOLGDG�GH�QRWLILFDFLyQ��LQGLFiQGROH�TXH�OD
DXWRULGDG�FRPSHWHQWH�HQ�PDWHULD�GH�FRPHUFLR�H[WHULRU�TXH�FRUUHVSRQGD��KD�HPLWLGR�XQ�DFWR�DGPLQLVWUDWLYR
UHODFLRQDGR�FRQ�VX�WUiPLWH�\�TXH�SDUD�FRQRFHUOR��GHEHUi�QRWLILFDUVH�(O�XVXDULR�R�ODV�SHUVRQDV�DXWRUL]DGDV�SDUD
UHFLELU�QRWLILFDFLRQHV��WHQGUiQ�TXH�LQJUHVDU�D�VX�EX]yQ�GHQWUR�GH�OD��9HQWDQLOOD�'LJLWDO���HQ�GRQGH�SRGUi�FRQRFHU
HO�DFWR�DGPLQLVWUDWLYR�D�QRWLILFDU��SDUD�WDO�HIHFWR��FXHQWDQ�FRQ�XQ�SOD]R�GH�FLQFR�GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GH
OD�IHFKD�GH�HQYtR�GHO�DYLVR�GH�GLVSRQLELOLGDG�GH�QRWLILFDFLyQ��8QD�YH]�TXH�ORV�GRFXPHQWRV�GLJLWDOHV�VHDQ�DELHUWRV
FRQ�OD�),(/�YLJHQWH�\�HQ�DFWLYR�GHO�XVXDULR�TXH�KXELHUD�DELHUWR�HO�GRFXPHQWR��HO�VLVWHPD�JHQHUDUi�HO�DFXVH�GH�OD
QRWLILFDFLyQ�UHVSHFWLYD��HQ�GRQGH�FRQVWH�OD�IHFKD�\�KRUD�GH�OD�DSHUWXUD��6H�WHQGUi�FRPR�OHJDOPHQWH�SUDFWLFDGD�OD
QRWLILFDFLyQ�\�VXUWLUi�HIHFWRV�D�SDUWLU�GHO�GtD�KiELO�VLJXLHQWH�D�DTXpO�HQ�HO�TXH�HO�XVXDULR�R�ODV�SHUVRQDV
DXWRUL]DGDV�SDUD�UHFLELU�QRWLILFDFLRQHV�KD\DQ�LQJUHVDGR�DO�GRFXPHQWR�GLJLWDO��JHQHUiQGRVH�HQ�FRQVHFXHQFLD�HO
DFXVH�GH�OD�QRWLILFDFLyQ�UHVSHFWLYD�,,�(VWUDGRV��FXDQGR�KXELHUDQ�WUDQVFXUULGR�FLQFR�GtDV�KiELOHV�FRQWDGRV�D�SDUWLU
GH�OD�IHFKD�HQ�TXH�VH�HQYLy��D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"�HO�DYLVR�GH�GLVSRQLELOLGDG�GH�QRWLILFDFLyQ���D�ODV
GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�SURSRUFLRQDGDV�SDUD�WDO�HIHFWR��VLQ�TXH�VH�KXELHUD�UHDOL]DGR�OD�DSHUWXUD�GHO
DFWR�DGPLQLVWUDWLYR�FRUUHVSRQGLHQWH�\�HQ�FRQVHFXHQFLD��QR�VH�KXELHUD�JHQHUDQGR�HO�DFXVH�GH�OD�QRWLILFDFLyQ
UHVSHFWLYD�GHQWUR�GH�OD�FLWDGD�YHQWDQLOOD�(Q�WDOHV�FDVRV��VH�SXEOLFDUi�HO�DFWR�DGPLQLVWUDWLYR�UHVSHFWLYR�HQ�OD
SiJLQD�HOHFWUyQLFD�HVWDEOHFLGD�SDUD�WDO�HIHFWR�GHQWUR�GH�OD�"9HQWDQLOOD�'LJLWDO"�SRU�XQ�SOD]R�GH�TXLQFH�GtDV
KiELOHV��GLFKR�SOD]R�VH�FRQWDUi�D�SDUWLU�GHO�GtD�KiELO�VLJXLHQWH�D�DTXpO�HQ�TXH�HO�GRFXPHQWR�VHD�SXEOLFDGR�HQ�OD
FLWDGD�SiJLQD�/DV�QRWLILFDFLRQHV�SRU�HVWUDGRV��SRGUiQ�FRQVXOWDUVH�HQ�OD�SiJLQD�UHVSHFWLYD�GH�OD�"9HQWDQLOOD
'LJLWDO"��6H�WHQGUi�FRPR�IHFKD�GH�QRWLILFDFLyQ��HO�GpFLPR�VH[WR�GtD�KiELO�FRUUHVSRQGLHQWH��IHFKD�HQ�OD�FXDO�VXUWHQ
HIHFWRV�OHJDOHV�ODV�PLVPDV�(O�SURFHGLPLHQWR�GH�QRWLILFDFLyQ�D�TXH�VH�UHILHUH�OD�SUHVHQWH�FRQGLFLyQ��QR�VHUi
DSOLFDEOH�HQ�ORV�VXSXHVWRV�HQ�ORV�TXH�HO�WUiPLWH�H[LMD�OD�HPLVLyQ�IRU]RVD�GHO�GRFXPHQWR�RULJLQDO�FRQ�ILUPD
DXWyJUDID�GHO�VHUYLGRU�S~EOLFR��HQ�HVWRV�FDVRV��OD�QRWLILFDFLyQ�VH�UHDOL]DUD�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV
MXUtGLFDV�DSOLFDEOHV��'pFLPD�VHJXQGD���/RV�XVXDULRV�SRGUiQ�DXWRUL]DU�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"�D�XQ
Pi[LPR�GH�FLQFR�SHUVRQDV��SDUD�TXH�HQ�VX�QRPEUH�UHFLEDQ�ORV�DYLVRV�GH�GLVSRQLELOLGDG�GH�QRWLILFDFLRQHV�GH�ORV
DFWRV�DGPLQLVWUDWLYRV�UHODFLRQDGRV�FRQ�VXV�WUiPLWHV�UHDOL]DGRV�D�WUDYpV�GH�OD�SURSLD�9HQWDQLOOD��SDUD�WDO�HIHFWR
PDQLIHVWDUiQ�HO�QRPEUH�FRPSOHWR��5)&�YLJHQWH�\�DFWLYR��DVt�FRPR�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�GH�ODV
SHUVRQDV�TXH�DXWRULFHQ��/RV�XVXDULRV�VRQ�UHVSRQVDEOHV�GH�FRPXQLFDU�D�WUDYpV�GH�OD�"9HQWDQLOOD�'LJLWDO"�OD
UHYRFDFLyQ�GH�ODV�SHUVRQDV�DXWRUL]DGDV�SDUD�UHFLELU�QRWLILFDFLRQHV��/RV�DYLVRV�GH�DXWRUL]DFLyQ�\�GH�UHYRFDFLyQ
VXUWLUiQ�HIHFWRV�HQ�OD�IHFKD�\�KRUD�VHxDODGRV�HQ�ORV�DFXVHV�GH�UHFLER�TXH�SDUD�WDO�HIHFWR�HPLWD�OD�"9HQWDQLOOD
'LJLWDO"��/DV�QRWLILFDFLRQHV�HIHFWXDGDV�D�ODV�SHUVRQDV�DXWRUL]DGDV�SDUD�UHFLELU�QRWLILFDFLRQHV��VH�HQWHQGHUiQ
OHJDOPHQWH�HIHFWXDGDV�DO�XVXDULR�TXH�ODV�DXWRUL]y��'pFLPD�WHUFHUD���/D�DXWRULGDG�FRPSHWHQWH�HQ�PDWHULD�GH
FRPHUFLR�H[WHULRU�LQWHJUDUi�HO�([SHGLHQWH�(OHFWUyQLFR�TXH�LQFOXLUi�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�SURSRUFLRQDGD
SRU�HO�XVXDULR��JDUDQWL]DQGR�VX�VHJXULGDG��LQDOWHUDELOLGDG��LQWHJULGDG�\�GXUDELOLGDG��6RODPHQWH�ORV�XVXDULRV
WHQGUiQ�DFFHVR�DO�H[SHGLHQWH�HOHFWUyQLFR��H[FOXVLYDPHQWH�SDUD�VX�FRQVXOWD��XWLOL]DQGR�DO�HIHFWR�VX�),(/�YLJHQWH�\
HQ�DFWLYR��'pFLPD�FXDUWD���/D�DXWRULGDG�FRPSHWHQWH�HQ�PDWHULD�GH�FRPHUFLR�H[WHULRU�HPLWLUi�ORV�DFWRV
DGPLQLVWUDWLYRV�TXH�FRUUHVSRQGDQ�DO�WUiPLWH��GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�D�FDGD�XQR�GH
HVWRV��'pFLPD�TXLQWD���3DUD�ORV�HIHFWRV�GH�"9HQWDQLOOD�'LJLWDO"�VH�FRQVLGHUDUiQ�KiELOHV�WRGRV�ORV�GtDV�GHO�DxR�
FRQ�H[FHSFLyQ�GH�ViEDGRV�\�GRPLQJRV��DVt�FRPR�DTXHOORV�TXH�ODV�GLVSRVLFLRQHV�OHJDOHV�\�ORV�$FXHUGRV
6HFUHWDULDOHV�GH�ODV�'HSHQGHQFLDV�VHxDOHQ�FRPR�LQKiELOHV��/RV�WUiPLWHV�R�PRYLPLHQWRV�TXH�VH�UHDOLFHQ�GHVSXpV
GH�ODV�GLHFLRFKR�KRUDV�R�HQ�GtDV�LQKiELOHV�VH�FRQVLGHUDUiQ�UHDOL]DGRV�DO�GtD�KiELO�VLJXLHQWH��3DUD�HIHFWRV�GHO
KRUDULR�VH�WRPDUi�HQ�FXHQWD�OD�KRUD�GHO�FHQWUR�GHO�SDtV��'pFLPD�VH[WD���3DUD�HO�FyPSXWR�GH�SOD]RV��VH�WRPDUi�HQ
FXHQWD�OD�IHFKD�GHO�DFXVH�GH�OD�QRWLILFDFLyQ�UHVSHFWLYD��TXH�FRQVLVWH�HQ�HO�GRFXPHQWR�GLJLWDO�TXH�HO�VLVWHPD
JHQHUH�\�WUDQVPLWD�DO�DEULUVH�HO�DFWR�DGPLQLVWUDWLYR�GH�TXH�VH�WUDWH�FRQ�OD�),(/�GHO�XVXDULR�YLJHQWH�\�HQ�DFWLYR��\
HQ�VX�FDVR��ORV�GRFXPHQWRV�GLJLWDOHV�TXH�HO�VLVWHPD�JHQHUH�FRQ�UHVSHFWR�D�OD�SXEOLFDFLyQ�HQ�HVWUDGRV�GHO�DFWR
DGPLQLVWUDWLYR�GH�TXH�VH�WUDWH�SRU�HO�SOD]R�UHVSHFWLYR��'pFLPD�VpSWLPD���&XDQGR�HO�VXPLQLVWUR�GH�LQIRUPDFLyQ
VHD�LQWHUUXPSLGR�SRU�SUREOHPDV�GH�FRQH[LyQ�R�FRPXQLFDFLyQ�SRU�FDVR�IRUWXLWR�R�IXHU]D�PD\RU��DVt�FRPR�SRU�OD
VXVSHQVLyQ�GH�VHUYLFLRV�R�SRU�LQFRQVLVWHQFLDV�HQ�OD�"9HQWDQLOOD�'LJLWDO"��VH�LQWHUUXPSLUiQ�ORV�SOD]RV��VLHPSUH�\
FXDQGR�VH�QRWLILTXH�DO�XVXDULR�D�WUDYpV�GH�OD�FLWDGD��9HQWDQLOOD�'LJLWDO"��XQD�YH]�UHVWDEOHFLGR�VX�VHUYLFLR��'pFLPD
RFWDYD���/DV�FRQVXOWDV�WpFQLFDV�TXH�VH�GHULYHQ�GH�OD�DSOLFDFLyQ�GHO�VLVWHPD�GH�OD�"9HQWDQLOOD�'LJLWDO"�VHUiQ
UHFLELGDV�D�WUDYpV�GH�OD�GLUHFFLyQ�HOHFWUyQLFD�FRQWDFWR#YHQWDQLOODXQLFD�JRE�P[��R�ELHQ��SRGUiQ�FRPXQLFDUVH�D�ORV
WHOpIRQRV��������������GHO�'LVWULWR�)HGHUDO�\��DO������������������GHO�LQWHULRU�GH�OD�5HS~EOLFD��'pFLPD�QRYHQD��
/RV�GDWRV�SHUVRQDOHV�VXPLQLVWUDGRV�D�WUDYpV�GH�ODV�VROLFLWXGHV��SURPRFLRQHV��WUiPLWHV��FRQVXOWDV�\�SDJRV�
KHFKRV�SRU�PHGLRV�HOHFWUyQLFRV�H�LPSUHVRV��VHUiQ�SURWHJLGRV��LQFRUSRUDGRV�\�WUDWDGRV�HQ�HO�VLVWHPD�GH�GDWRV
SHUVRQDOHV�GH�OD�"9HQWDQLOOD�'LJLWDO"�DFRUGH�FRQ�OD�/H\�)HGHUDO�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ
3~EOLFD�*XEHUQDPHQWDO�\�ODV�GHPiV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV��\�SRGUiQ�VHU�WUDQVPLWLGRV�D�ODV
DXWRULGDGHV�FRPSHWHQWHV�HQ�PDWHULD�GH�FRPHUFLR�H[WHULRU��DO�SURSLR�WLWXODU�GH�OD�LQIRUPDFLyQ��R�D�WHUFHURV��HQ
HVWH�~OWLPR�FDVR�VLHPSUH�TXH�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�FRQWHPSOHQ�GLFKD�WUDQVIHUHQFLD��_

Página 3 de 4



&DGHQD�2ULJLQDO��,QIRUPDFLyQ�GH�6ROLFLWXG�TXH�SUHVHQWD�V��TXH�GHFODUD�

3�F;������������41DV��������ZSIYY���5H��YH��YH��Y:[68+;YY��YY��K�����R-4)N<\
GX��YH��YH��Y:'YY��YY��V5���Y6G;E���YH��Y5IYY��JD2��Y4$1����0�]YY��YY��YY��Y
Y��:(\MYY��YY��Z������������4���YF�*����*4K'3PEYY��YY��YY��*����*X��YH��Y6J�
5Z7YY��YY���/H��YH��Y7=ZG�J2D2��YH��Y6;YY��2TX��YH��Y4R742��YH��Y5)���������
7H��Y:�YY��YY��YY��:����[E'YY��7F���Y6=�����$M+YY��YY��.4���Y6-�����I���Y7�2
72��Y63YY��YY��6����([IYY��YY��XSTZS����,)QYY��YY��V������������������������
'*/YY��3����3$$�%H��Y5YYY��YY��/����9���Y;;YY��64���Y4-T+2��YGL)08Z�:2��Y41<
��������2�]YY��32$W(����,H��YGL<����E&EYY��YY��-����0H��Y8G<����EJ;YY��:����
��������-X��Y4  

6HOOR�'LJLWDO�

 4Página 4 de


