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(VWH� 3UR\HFWR� GH� 1RUPD� 7pFQLFD� 3HUXDQD� HVWDEOHFH PpWRGRV� SDUD� OD� GHWHUPLQDFLyQ� GH� OD�HILFLHQFLD� D� SDUWLU� GH� ORV� HQVD\RV�� \� WDPELpQ� HVSHFLILFD� ORV� PpWRGRV� SDUD� REWHQHU� ODV�SpUGLGDV�GH�XQD�QDWXUDOH]D�GDGD�FXDQGR�pVWDV�VRQ�UHTXHULGDV�SDUD�RWURV�SURSyVLWRV�
�� 5()(5(1&,$6�1250$7,9$6
/DV� VLJXLHQWHV�QRUPDV�FRQWLHQHQ�GLVSRVLFLRQHV�TXH�DO� VHU�FLWDGDV�HQ�HVWH� WH[WR�� FRQVWLWX\HQ�UHTXLVLWRV�GH�HVWH�3UR\HFWR�GH��1RUPD�7pFQLFD�3HUXDQD��/DV�HGLFLRQHV�LQGLFDGDV�HVWDEDQ�HQ�YLJHQFLD� HQ� HO�PRPHQWR� GH� HVWD� SXEOLFDFLyQ�� &RPR� WRGD�1RUPD� HVWi� VXMHWD� D� UHYLVLyQ�� VH�UHFRPLHQGD�D�DTXHOORV�TXH�UHDOLFHQ�DFXHUGRV�HQ�EDVH�D�HOODV��TXH�DQDOLFHQ�OD�FRQYHQLHQFLD�GH�XVDU� ODV�HGLFLRQHV� UHFLHQWHV�GH� ODV�QRUPDV�FLWDGDV� VHJXLGDPHQWH��(O�2UJDQLVPR�3HUXDQR�GH�1RUPDOL]DFLyQ�SRVHH� OD� LQIRUPDFLyQ�GH� ODV�1RUPDV�7pFQLFDV�3HUXDQDV�HQ�YLJHQFLD�HQ�WRGR�PRPHQWR�
��� 1RUPDV�7pFQLFDV�,QWHUQDFLRQDOHV
����� &(,�����VHULH� ,QVWUXPHQWRV�GH�PHGLGD�HOpFWULFRV�FRQ�LQGLFDFLyQDQDOyJLFD�SRU�DFFLyQ�GLUHFWD�\�VXV�DFFHVRULRV�
����� &(,������������ 0iTXLQDV�HOpFWULFDV�URWDWLYDV��3DUWH����&DUDFWHUtVWLFDV�DVLJQDGDV�\�FDUDFWHUtVWLFDV�GH�IXQFLRQDPLHQWR�
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����� &(,�����$����� 0iTXLQDV�HOpFWULFDV�URWDWLYDV��0pWRGR�SDUD�ODGHWHUPLQDFLyQ�GH� ODV�SpUGLGDV�\� OD�HILFLHQFLD�D�SDUWLU�GH� ORV�HQVD\RV� �H[FHSWR� ODV�PiTXLQDV�SDUD�YHKtFXORV�GH�WUDFFLyQ�
����� &(,������������ 9RFDEXODULR�HOHFWURWpFQLFR��0iTXLQDV�HOpFWULFDVURWDWLYDV�
�� &$032�'(�$3/,&$&,Ï1
(VWH�3UR\HFWR�GH�1RUPD�7pFQLFD�3HUXDQD�VH�DSOLFD�D�PiTXLQDV�GH�FRUULHQWH�FRQWLQXD��F�F���\�GH�FRUULHQWH�DOWHUQD��F�D����VtQFURQDV�\�GH�LQGXFFLyQ�GH�WRGRV�ORV�WDPDxRV��GHQWUR�GHO�iPELWR�GH� OD� SXEOLFDFLyQ� ,(&� ������ (VWRV� SULQFLSLRV� SXHGHQ� VHU� DSOLFDGRV� D� RWURV� WLSRV� GH�PiTXLQDV�� WDOHV� FRPR� FRQYHUWLGRUHV� GH� FRUULHQWH� DOWHUQD� �F�D���� PRWRUHV� GH� FROHFWRU� \�PRWRUHV� GH� LQGXFFLyQ� PRQRIiVLFRV� SDUD� ORV� FXDOHV� JHQHUDOPHQWH� VH� XVDQ� RWURV� PpWRGRV�SDUD�OD�GHWHUPLQDFLyQ�GH�ODV�SpUGLGDV�
��� *(1(5$/,'$'(6
/RV� HQVD\RV� GHEHQ� UHDOL]DUVH� HQ� XQD� PiTXLQD� FRPSOHWDPHQWH� RSHUDWLYD�� FRQ� WRGDV� ODV�FXELHUWDV� FRORFDGDV� GH� OD� PDQHUD� UHTXHULGD� SDUD� VX� VHUYLFLR� QRUPDO�� ORV� GLVSRVLWLYRV� GH�UHJXODFLyQ�DXWRPiWLFD�GH�OD�WHQVLyQ�TXH�QR�IRUPDQ�SDUWH�GH�OD�PDTXLQDULD�VRQ�SXHVWRV�IXHUD�GH�VHUYLFLR��D�PHQRV�TXH�VH�DFXHUGH�RWUD�FRVD�
6DOYR� HVSHFLILFDFLyQ� HQ� FRQWUD�� ORV� DSDUDWRV� GH� PHGLGD� \� VXV� DFFHVRULRV�� WDOHV� FRPR�WUDQVIRUPDGRUHV�GH�PHGLGD��VKXQWV�\�SXHQWHV�XWLOL]DGRV�GXUDQWH�HVWRV�HQVD\RV�VHUiQ�GH�XQD�SUHFLVLyQ� GH� ���� R�PHMRU� �&(,� ���� H[FOX\HQGR� ORV� YDWtPHWURV� WULIiVLFRV� \� ORV� YDWtPHWURV�SDUD�EDMR�IDFWRU�GH�SRWHQFLD��SDUD�ORV�FXDOHV�OD�SUHFLVLyQ�VHUi�GH�����R�PHMRU�
/RV�LQVWUXPHQWRV�GHEHQ�VHU�VHOHFFLRQDGRV�SDUD�GDU�OHFWXUDV�VREUH�OD�HVFDOD�~WLO��HTXLYDOHQWH�D�ORV�����GHO�UDQJR���GH�PRGR�WDO�TXH�OD�IUDFFLyQ�GH�OD�GLYLVLyQ�GH�XQ�SRUFHQWDMH�SHTXHxR�GH�OD�OHFWXUD�UHDO�SXHGD�VHU�IiFLOPHQWH�HVWLPDGR�
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(Q� PiTXLQDV� FRQ� HVFRELOODV� DMXVWDEOHV�� HVWDV� GHEHQ� HVWDU� FRORFDGDV� HQ� OD� SRVLFLyQ�FRUUHVSRQGLHQWH�DO�VHUYLFLR�QRPLQDO�HVSHFLILFDGR��3DUD�PHGLFLRQHV�VLQ�FDUJD��ODV�HVFRELOODV�SXHGHQ�VHU�SRVLFLRQDGDV�HQ�HO�HMH�QHXWUR�
/D� YHORFLGDG� GH� URWDFLyQ� SXHGH� VHU�PHGLGD� SRU�PHGLR� GH� XQ� HVWURERVFRSLR�� XQ� FRQWDGRU�GLJLWDO� R� XQ� WDFyPHWUR�� &XDQGR� VH�PLGDQ� GHVOL]DPLHQWRV�� OD� YHORFLGDG� VtQFURQD� GHEH� VHU�GHWHUPLQDGD�D�SDUWLU�GH�OD�IUHFXHQFLD�GH�OD�DOLPHQWDFLyQ�GXUDQWH�HO�HQVD\R�
&XDQGR� VH� PLGH� OD� HILFLHQFLD� WRWDO� R� OD� SRWHQFLD� DEVRUELGD� SDUD� XQ� JUXSR� GH� PiTXLQDV�FRPSXHVWR�GH�GRV�PiTXLQDV�HOpFWULFDV��R�XQD�PiTXLQD�\�XQ�WUDQVIRUPDGRU��R�XQ�JHQHUDGRU�\�VX�PiTXLQD�PRWUL]��R�XQ�PRWRU�\�VX�PiTXLQD�DFFLRQDGD��QR�KD\�QHFHVLGDG�GH�LQGLFDU�ODV�HILFLHQFLDV�LQGLYLGXDOHV��6LQ�HPEDUJR��VL�HVWDV�VRQ�SURSRUFLRQDGDV�SRU�VHSDUDGR��GHEHQ�VHU�FRQVLGHUDGDV�FRPR�DSUR[LPDGDV�
���� /LVWD�GH�VtPERORV
6H� SUHVHQWD� D� FRQWLQXDFLyQ� OD� OLVWD� GH� VtPERORV� XWLOL]DGRV� HQ� HO� SUHVHQWH� WH[WR�� FRQ� VXV�UHVSHFWLYRV�VLJQLILFDGRV
&����� ��FRQVWDQWH�GH�GHVDFHOHUDFLyQ�,������� ��FRUULHQWH��LQWHQVLGDG�,�  ��FRUULHQWH�HQ�FDUJD�D�WHQVLyQ�QRPLQDO�,�U  ��FRUULHQWH�SULPDULD�SULQFLSDO�D�WHQVLyQ�UHGXFLGD,���������� ��FRUULHQWH�HQ�YDFtR�D�WHQVLyQ�QRPLQDO,�U�  ��FRUULHQWH�HQ�YDFtR�D�WHQVLyQ�UHGXFLGD-  ��PRPHQWR�GH�LQHUFLDQ�  ��YHORFLGDG�GH�URWDFLyQ�HQ�UHYROXFLRQHV�SRU�PLQXWR�Q1�  ��YHORFLGDG�QRPLQDO1������ ��QXPHUR�GH�UHYROXFLRQHV�FRPSOHWDV�GHO�HMH3������ ��SpUGLGDV�TXH�VH�SXHGHQ�PHGLU�GLUHFWDPHQWH3��������� ��SRWHQFLD�DEVRUELGD�D�OD�WHQVLyQ�QRPLQDO3�U������ ��SRWHQFLD�DEVRUELGD�SRU�HO�DUUROODPLHQWR�SULPDULR�D�WHQVLyQ�UHGXFLGD3)H����� ��SpUGLGDV�HQ�HO�KLHUUR�VHJ~Q�VH�GHILQHQ�HQ�����D�������D��������D�
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3I  � SpUGLGDV�SRU�UR]DPLHQWR�\�SRU�YHQWLODFLyQ��SpUGLGDV�PHFiQLFDV��VHJ~Q�VH�GHILQHQ�HQ�����E�������F�������E�������F��������E���������F�3N� � �  � SHUGLGDV� HQ� FRUWRFLUFXLWR� TXH� HV� OD� VXPD� GH� ODV� SHUGLGDV� HQ� FDUJD� ,�5� HQ� ORV�DUUROODPLHQWRV� GHO� LQGXFLGR� GH� DFXHUGR� FRQ� ����� \� GH� ODV� SHUGLGDV� DGLFLRQDOHV� HQ�FDUJD�GH�DFXHUGR�FRQ������3W  ��SpUGLGDV�WRWDOHV�GXUDQWH�HO�HQVD\R�GH�GHVDFHOHUDFLyQ6����� ��GHVSOD]DPLHQWR�DQJXODU�GHO�HMH�GH�OD�PiTXLQDV�  ��GHVOL]DPLHQWR�8  ��WHQVLyQ�GH�H[FLWDFLyQ�HQ�ORV�WHUPLQDOHV�GHO�UHyVWDWR�SULQFLSDO8H  ��WHQVLyQ�GH�H[FLWDFLyQ�WRWDO8Q  ��WHQVLyQ�QRPLQDO8U  ��WHQVLyQ�UHGXFLGD�SDUD�HQVD\R�FRQ�FDUJDG  ��GHVYLDFLyQ�HO�WDQWR�SRU�XQR�GH�OD�YHORFLGDG�GH�URWDFLyQ�UHVSHFWR�GH�OD�YHORFLGDG�QRPLQDO�M  ��iQJXOR�GH�GHVIDVH�FRQ�FDUJD�D�WHQVLyQ�QRPLQDOM U  ��iQJXOR�GH�GHVIDVH�FRQ�FDUJD�D�WHQVLyQ�UHGXFLGDMR  ��iQJXOR�GH�GHVIDVH�HQ�YDFtR�D�WHQVLyQ�QRPLQDOMRU  ��iQJXOR�GH�GHVIDVH�HQ�YDFtR�D�WHQVLyQ�UHGXFLGD
��� '(),1,&,21(6
3DUD� ODV� GHILQLFLRQHV� GH� ORV� WpUPLQRV� JHQHUDOHV� XWLOL]DGRV� HQ� pVWD� UHFRPHQGDFLyQ�� GHEH�KDFHUVH�UHIHUHQFLD�DO�YRFDEXODULR�HOHFWURPHFiQLFR�LQWHUQDFLRQDO��SXEOLFDFLyQ�&(,�����
3DUD�HIHFWR�GH�OD�SUHVHQWH�UHFRPHQGDFLyQ��VH�DSOLFDQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�
���� HILFLHQFLD��(O� FRFLHQWH� HQWUH� OD� SRWHQFLD�GH� VDOLGD�\� OD�SRWHQFLD�GH�HQWUDGD�H[SUHVDGD�HQ�ODV�PLVPDV�XQLGDGHV�\�JHQHUDOPHQWH�H[SUHVDGD�FRPR�XQ�SRUFHQWDMH�
���� SpUGLGD� WRWDO��/D� GLIHUHQFLD� HQWUH� OD� SRWHQFLD� GH� HQWUDGD� \� OD� SRWHQFLD� GH�VDOLGD�
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���� HQVD\R�DO� IUHQR��(QVD\R�HQ�HO� FXDO� OD�SRWHQFLD�PHFiQLFD�GH� VDOLGD�GH�XQD�PiTXLQD�IXQFLRQDQGR�FRPR�XQ�PRWRU��HV�GHWHUPLQDGR�SRU OD�PHGLGD�GHO�SDU��WRUTXH��VREUH�HO�HMH��SRU�PHGLR�GH�XQ�IUHQR�R�GH�XQ�GLQDPyPHWUR�\�OD�PHGLGD�VLPXOWiQHD�GH�OD�YHORFLGDG�GH�URWDFLyQ��(O�HQVD\R�SXHGH�VHU�LJXDOPHQWH�HIHFWXDGR�VREUH�XQD�PiTXLQD�DFWXDQGR�FRPR�JHQHUDGRU��SRU�PHGLR�GH�XQ�GLQDPyPHWUR�SDUD�GHWHUPLQDU�OD�SRWHQFLD�PHFiQLFD�GH�HQWUDGD�
���� HQVD\R�FRQ�XQD�PiTXLQD�DX[LOLDU�FDOLEUDGD��(QVD\R�HQ�HO�FXDO�OD�SRWHQFLD�PHFiQLFD� DEVRUELGD� R� HQWUHJDGD� SRU� XQD� PiTXLQD� HOpFWULFD� HV� FDOFXODGD� D� SDUWLU� GH� OD�SRWHQFLD� HOpFWULFD� GH� VDOLGD� R� HQWUDGD� GH� XQD�PiTXLQD� DX[LOLDU� FDOLEUDGD�PHFiQLFDPHQWH�DFRSODGD�D�OD�PiTXLQD�EDMR�HQVD\R�
���� HQVD\R�PHFiQLFR�HQ�RSRVLFLyQ��(QVD\R�HQ�HO�FXDO�GRV�PiTXLQDV� LGpQWLFDV�VRQ�DFRSODGDV�PHFiQLFDPHQWH��\�ODV�SpUGLGDV�WRWDOHV�GH�DPEDV�PiTXLQDV�VRQ�FDOFXODGDV�D�SDUWLU�GH�OD�GLIHUHQFLD�HQWUH�OD�SRWHQFLD�HOpFWULFD�GH�HQWUDGD�GH�XQD��PiTXLQD�\�OD�SRWHQFLD�HOpFWULFD�GH�VDOLGD�GH�OD�RWUD�PiTXLQD��YHU�)LJXUD����
���� HQVD\R� HOpFWULFR� HQ� RSRVLFLyQ��(QVD\R�HQ� HO� FXDO� GRV�PiTXLQDV� LGpQWLFDV�VRQ�DFRSODGDV�PHFiQLFDPHQWH�\�DPEDV�FRQHFWDGDV�D OD�PLVPD�UHG��/DV�SpUGLGDV�WRWDOHV�GH�DPEDV�PiTXLQDV�VRQ�LJXDOHV�D�OD�SRWHQFLD�VXPLQLVWUDGD�SRU�OD�UHG��YHU�)LJXUD����
���� HQVD\R�GH�GHVDFHOHUDFLyQ��(QVD\R�HQ�HO�FXDO� ODV�SpUGLGDV�HQ�XQD�PiTXLQD�VRQ� FDOFXODGDV� D� SDUWLU� GH� OD� WDVD� GH� OD� GHVDFHOHUDFLyQ� GH� OD�PiTXLQD� FXDQGR� VROR� HVWiQ�SUHVHQWHV�HVDV�SpUGLGDV�
���� HQVD\R�FDORULPpWULFR��(QVD\R�HQ�HO�FXDO�ODV�SpUGLGDV�HQ�XQD�PiTXLQD��VRQ�FDOFXODGDV�D�SDUWLU�GH�OD�FDQWLGDG�GH�FDORU�SURGXFLGR�SRU�HOODV��/DV�SpUGLGDV�VH�GHWHUPLQDQ�D�SDUWLU�GHO�SURGXFWR�GH�OD FDQWLGDG�GHO�UHIULJHUDQWH�\�VX�HOHYDFLyQ�GH�WHPSHUDWXUD��\�HO�FDORU�GLVLSDGR�DO�H[WHULRU�
���� HQVD\R� HQ� YDFtR��(QVD\R�HQ� HO� FXDO� OD�PiTXLQD� IXQFLRQD� FRPR�PRWRU� VLQ�SURSRUFLRQDU�SRWHQFLD�PHFiQLFD�~WLO�HQ�HO�HMH�
����� HQVD\R�D�FLUFXLWR�DELHUWR��(QVD\R HQ�HO�FXDO�OD�PiTXLQD�IXQFLRQD�FRPR�XQ�JHQHUDGRU�FRQ�VXV�WHUPLQDOHV�HQ�FLUFXLWR�DELHUWR�
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����� HQVD\R� D� FRUWR� FLUFXLWR� SHUPDQHQWH�� (QVD\R� HQ� HO� FXDO� OD� PiTXLQD�IXQFLRQD�FRPR�XQ�JHQHUDGRU�FRQ�VXV�WHUPLQDOHV�FRUWR�FLUFXLWDGRV��
����� HQVD\R� D� IDFWRU� GH� SRWHQFLD� SUy[LPR� D� FHUR�� (QVD\R� HQ� YDFtR� GH� XQD�PiTXLQD�VtQFURQD�TXH�HV�VREUH�H[FLWDGD�\�IXQFLRQD�D�XQ�IDFWRU�GH�SRWHQFLD�SUy[LPR�D�FHUR�
��� 7(03(5$785$�'(�5()(5(1&,$
$�PHQRV�TXH�VH�HVSHFLILTXH�RWUD�FRVD��WRGDV�ODV�SpUGLGDV�SRU�HIHFWR�-RXOH��,�5��GHEHQ�VHU�FRUUHJLGDV�D�DOJXQD�GH�ODV�WHPSHUDWXUDV�LQGLFDGDV�DEDMR�

&ODVH�$��(�\�%������q&&ODVH�)�\�+����������q&
127$� 1R�HV�QHFHVDULR�TXH�OD�FODVH�GH�DLVODPLHQWR�XWLOL]DGR�SRU�OD�SDUWH�GH�OD�PiTXLQD�FRQVLGHUDGD�FRUUHVSRQGD�D�ORV�OtPLWHV�GH�FDOHQWDPLHQWR�HOHJLGRV�
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6(&&,Ï1�'26�� 0È48,1$6�'(�&255,(17(�&217,18$

��� 3e5','$6�$�6(5�&216,'(5$'$6
/DV�SpUGLGDV�WRWDOHV�SXHGHQ�VHU�WRPDGDV�FRPR�OD�VXPD�GH�ORV�VLJXLHQWHV�FRPSRQHQWHV�
���� 3pUGLGDV�GHO�FLUFXLWR�GH�H[FLWDFLyQ

D� 3pUGLGDV� SRU� HIHFWR� -RXOH� �,�5�� HQ� HO� ERELQDGR� GH� H[FLWDFLyQ� �VKXQW� R�LQGHSHQGLHQWH��\�HQ�ORV�UHyVWDWRV�GH�H[FLWDFLyQ
E� 3pUGLGDV�HQ�OD�H[FLWDWUL]�

7RGDV�ODV�SpUGLGDV�HQ�XQD�H[FLWDWUL]�DFFLRQDGD�PHFiQLFDPHQWH�GHVGH�HO�HMH�SULQFLSDO�� TXH� IRUPD� SDUWH� GH� OD� XQLGDG�FRPSOHWD�\� HV�XWLOL]DGR� VRODPHQWH�SDUD�H[FLWDU�OD�PiTXLQD��MXQWR�FRQ�ODV�SpUGLGDV�HQ�HO�UHyVWDWR�HQ�HO�FLUFXLWR�GH� H[FLWDFLyQ� GH� WDO� H[FLWDWUL]�� SHUR� FRQ� OD� H[FHSFLyQ� GH� ODV� SpUGLGDV� SRU�IULFFLyQ�\�YHQWLODFLyQ�
(Q�HO�FDVR�GH�XQ�VXPLQLVWUR�GH�H[FLWDFLyQ� LQGHSHQGLHQWH�FRPR�XQD�EDWHUtD�XQD� EDWHUtD�� XQ� UHFWLILFDGRU� R� FRQMXQWR� PRWR� JHQHUDGRU�� QR� VH� SHUPLWH�WROHUDQFLD�SDUD�ODV�SpUGLGDV�HQ�OD�IXHQWH�GH�H[FLWDFLyQ�R�HQ�OD�FRQH[LyQ�HQWUH�OD�IXHQWH�\�ODV�HVFRELOODV�

127$� &XDQGR�ODV�SpUGLGDV�HQ�XQ�VLVWHPD�GH�H[FLWDFLyQ�LQGHSHQGLHQWH�VRQ�VROLFLWDGDV��HVWDV�SXHGHQ�VHU� LQGLFDGDV� VHSDUDGDPHQWH� \� WRPDGDV� LJXDOHV� D� OD� GLIHUHQFLD� HQWUH� HO� FRFLHQWH� GH� OD� SRWHQFLD� GH�H[FLWDFLyQ�SRU�HO�UHQGLPLHQWR�GHO�VLVWHPD�GH�H[FLWDFLyQ�\�OD�SRWHQFLD�GH�H[FLWDFLyQ�
���� 3pUGLGDV�FRQVWDQWHV

D� 3pUGLGDV� HQ� HO� Q~FOHR� \� SpUGLGDV� DGLFLRQDOHV� VLQ� FDUJD� HQ� RWUDV� SDUWHV�PHWiOLFDV���
E� 3pUGLGDV� GHELGDV� D� OD� IULFFLyQ� �URGDPLHQWRV� \� HVFRELOODV��� H[FOX\HQGR� ODV�SpUGLGDV� HQ� XQ� VLVWHPD� GH� OXEULFDFLyQ� VHSDUDGR�� /DV� SpUGLGDV� HQ� ODV�FKXPDFHUDV�FRPXQHV�GHEHQ�HVWDEOHFHUVH�SRU�VHSDUDGR�� LQGHSHQGLHQWHPHQWH�VL�WDOHV�FKXPDFHUDV�VRQ�VXPLQLVWUDGDV�FRQ�OD�PiTXLQD�
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127$� &XDQGR� ODV� SpUGLGDV� HQ�XQ� VLVWHPD�GH� OXEULFDFLyQ� VHSDUDGR� VRQ� UHTXHULGDV�� pVWDV� GHEHQ� VHU�OLVWDGDV�HQ�IRUPD�VHSDUDGD�
F� /DV� SpUGLGDV� WRWDOHV� SRU� YHQWLODFLyQ� HQ� OD�PiTXLQD� LQFOX\HQGR� OD� SRWHQFLD�DEVRUELGD� SRU� ORV� YHQWLODGRUHV� \� HQ� ODV�PiTXLQDV� DX[LOLDUHV�� VL� H[LVWLHUDQ��IRUPDQ� XQD� SDUWH� LQWHJUDO� GH� OD� PiTXLQD�� /DV� SpUGLGDV� HQ� PiTXLQDV�DX[LOLDUHV�WDOHV�FRPR�YHQWLODGRUHV�H[WHUQRV��ERPEDV�GH�DJXD�\�DFHLWH�TXH�QR�VRQ�SDUWH�LQWHJUDO�GH�OD�PiTXLQD��SHUR�TXH�VRQ�VXPLQLVWUDGDV�H[FOXVLYDPHQWH�SDUD�OD�PiTXLQD�HQ�FXHVWLyQ��GHEHQ�VHU�LQFOXLGDV�VyOR�SRU�DFXHUGR�GH�DPEDV�SDUWHV�
127$� &XDQGR� ODV� SpUGLGDV� HQ� XQ� VLVWHPD�GH� YHQWLODFLyQ� VHSDUDGR� VRQ� UHTXHULGDV�� HOODV� GHEHQ� VHU�OLVWDGDV�HQ�IRUPD�VHSDUDGD��HQ�YLVWD�GH�TXH�QR�VRQ�SDUWH�GH�OD�SpUGLGD�GH�OD�PiTXLQD�

���� 3pUGLGDV�FRQ�FDUJD
D� 3pUGLGDV� SRU� HIHFWR� -RXOH� �,�5�� HQ� OD� DUPDGXUD� \� HQ� WRGRV� ORV� ERELQDGRV�FRQHFWDGRV�HQ�VHULH�FRQ�pVWD���S�HM��FRQPXWDFLyQ��FRPSHQVDFLyQ�� H[FLWDFLyQ�\�RWURV��
E� 3pUGLGDV�HOpFWULFDV�HQ�ODV�HVFRELOODV�

���� 3pUGLGDV�DGLFLRQDOHV�FRQ�FDUJD
D� 3pUGLGDV� LQWURGXFLGDV� SRU� OD� FDUJD� HQ� HO� Q~FOHR� \� RWUDV� SDUWHV� PHWiOLFDV��GLVWLQWDV�D�ORV�FRQGXFWRUHV�
E� 3pUGLGDV�SRU�FRUULHQWHV�SDUiVLWDV�HQ�ORV�FRQGXFWRUHV�GH�OD�DUPDGXUD�FDXVDGDV�SRU�FRUULHQWHV�GHSHQGLHQWHV�GH�ODV�SXOVDFLRQHV�GHO�IOXMR�\�GH�OD�FRQPXWDFLyQ�
F� 3pUGLGDV�HQ�ODV�HVFRELOODV�GHELGDV�D�OD�FRQPXWDFLyQ�
127$� (VWDV�SpUGLGDV� VRQ� OODPDGDV� D�YHFHV�SpUGLGDV� VXSOHPHQWDULDV��SHUR�QR� LQFOX\HQ� ODV�SpUGLGDV�DGLFLRQDOHV�HQ�YDFtR�GH�OD�6XE�FOiXVXOD�����D��
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��� '(7(50,1$&,Ï1�'(�/$�(),&,(1&,$
���� 7RWDOL]DFLyQ�GH�ODV�SpUGLGDV
/D� HILFLHQFLD� SXHGH� VHU� FDOFXODGD� D� SDUWLU� GH� ODV� SpUGLGDV� WRWDOHV�� FRQVLGHUDGDV� FRPR� OD�VXPD�GH�ODV�SpUGLGDV�GHWHUPLQDGDV�GH�OD�VLJXLHQWH�PDQHUD�
������ 3pUGLGDV�GH�H[FLWDFLyQ
(VWDV�VRQ�ODV�VLJXLHQWHV�
�������� 3pUGLGDV�SRU�HIHFWR�-RXOH��,�5��HQ�HO�DUUROODPLHQWR�GH�H[FLWDFLyQ
(VDV� SpUGLGDV� VRQ� FDOFXODGDV� D� SDUWLU� GH� OD� IyUPXOD� ,�5�� GRQGH� 5� HV� OD� UHVLVWHQFLD� GHO�ERELQDGR�GH�H[FLWDFLyQ�HQ�VKXQW��R�ERELQDGR�GH�H[FLWDFLyQ� LQGHSHQGLHQWH���FRUUHJLGD�D�OD�WHPSHUDWXUD� GH� UHIHUHQFLD�� H� ,� HV� OD� FRUULHQWH� GH� H[FLWDFLyQ�� $� H[FHSFLyQ� GHO� FDVR� F��LQGLFDGR�OtQHDV�DEDMR��OD�FRUULHQWH�GH�H[FLWDFLyQ�HV�DTXHOOD�TXH�FRUUHVSRQGH�D� OD�YHORFLGDG�QRPLQDO�\�DO�UpJLPHQ�QRPLQDO��3DUD�HO�FDVR�F��OD�FRUULHQWH�GH�H[FLWDFLyQ�GHEHUtD�VHU�OD�TXH�FRUUHVSRQGH�D�OD�YHORFLGDG�QRPLQDO�HQ�YDFtR�
6L�OD�FRUULHQWH�GH�H[FLWDFLyQ�QR�SXHGH�VHU�PHGLGD�GXUDQWH�HO�HQVD\R�FRQ�FDUJD��HOOD�GHEH�VHU�WRPDGD�FRPR�

D� 3DUD�H[FLWDWULFHV�FRQHFWDGRV�HQ�VKXQW�R�FRQ�H[FLWDFLyQ�LQGHSHQGLHQWH�FRQ�RVLQ� SRORV� GH� FRQPXWDFLyQ�� ����� GH� OD� FRUULHQWH� GH� H[FLWDFLyQ�FRUUHVSRQGLHQWH� D� OD� RSHUDFLyQ� HQ� YDFtR� D� XQD� WHQVLyQ� LJXDO� D� OD� WHQVLyQ�QRPLQDO� PiV� OD� FDtGD� GH� WHQVLyQ� yKPLFD� HQ� HO� FLUFXLWR� GH� DUPDGXUD��DUPDGXUD��HVFRELOODV��\�ERELQDGR�GH�FRQPXWDFLyQ��VL�KXELHUDQ��YHU�WDPELpQ�6XE�FOiXVXOD����������D�OD�FRUULHQWH�GH�FDUJD�QRPLQDO�
E� (Q�HO�FDVR�GH�H[FLWDWULFHV�VKXQW�FRPSHQVDGDV�R�D�H[FLWDFLyQ� LQGHSHQGLHQWH�FRPR�OD�FRUULHQWH�GH H[FLWDFLyQ�FRUUHVSRQGLHQWH�D�OD�PDUFKD�HQ�YDFtR�D�XQD�WHQVLyQ� LJXDO� D� OD� WHQVLyQ� QRPLQDO�PiV� OD� FDtGD� GH� WHQVLyQ� yKPLFD� � HQ� HO�FLUFXLWR� GH� DUPDGXUD� �DUPDGXUD�� HVFRELOODV�� ERELQDGR� GH� FRQPXWDFLyQ�� VL�KXELHUDQ��YHU�WDPELpQ�6XE�FOiXVXOD����������D�OD�FRUULHQWH�GH�FDUJD�QRPLQDO�



(648(0$�'(�1250$ (173�,(&�����������������7e&1,&$�3(58$1$ �� GH���

F� (Q� HO� FDVR� GH� H[FLWDWULFHV� HQ� FRQH[LyQ� FRPSRXQG� �FRPSXHVWR�� FRPR� OD�FRUULHQWH� GH� H[FLWDFLyQ� FRUUHVSRQGLHQWH� D� OD�PDUFKD� HQ� YDFtR� D� OD� WHQVLyQ�QRPLQDO�
G� (Q�HO�FDVR�GH�H[FLWDWULFHV�HQ�FRQH[LyQ�VREUH�FRPSRXQG��VREUH�� FRPSXHVWR�\� VXE�FRPSRXQG� �VXE� � FRPSXHVWR�� \� WLSRV� HVSHFLDOHV� GH� JHQHUDGRUHV� QR�FXELHUWRV�SRU�ORV�tWHPV�D��\�F���6HJ~Q�OR�DFRUGDGR�HQWUH�ODV�SDUWHV�
H� 3DUD� PRWRUHV� VKXQW� LJXDO� D� OD� FRUULHQWH� GH� H[FLWDFLyQ� HQ� YDFtR�FRUUHVSRQGLHQWH�D�OD�WHQVLyQ�QRPLQDO�

������� 3pUGLGDV�HQ�HO�UHyVWDWR�SULQFLSDO
(VWDV� SpUGLGDV� VRQ� FDOFXODGDV� D� SDUWLU� GH� OD� IyUPXOD� ,�5�� GRQGH�5� HV� OD� UHVLVWHQFLD� GH� OD�SDUWH�GHO�UHyVWDWR�HQ�HO�FLUFXLWR�SDUD�HO�UpJLPHQ�FRQVLGHUDGR��H�,�HV�HO�YDORU�GH�OD�FRUULHQWH�GH� H[FLWDFLyQ� GHILQLGD� HQ� OD�6XE�FOiXVXOD��������� DUULED� LQGLFDGD��6RQ� WDPELpQ� LJXDOHV� DO�SURGXFWR� GH� OD� FRUULHQWH� GH� H[FLWDFLyQ� PXOWLSOLFDGD� SRU� OD� FDtGD� GH� WHQVLyQ� HQ� GLFKR��UHyVWDWR�
/D�VXPD�GH�ODV�SpUGLGDV��6XE�FOiXVXODV���������\����������HV�WDPELpQ�LJXDO�DO�SURGXFWR�,8HGH�OD�FRUULHQWH�GH�H[FLWDFLyQ�,�\�OD�WHQVLyQ�WRWDO�GH�H[FLWDFLyQ�8H�

127$� &XDQGR�XQD�UHVLVWHQFLD�HVWi�FRQHFWDGD�SHUPDQHQWHPHQWH�HQ�VHULH�HQ�HO�FLUFXLWR�GH�H[FLWDFLyQ��GHEH�VHU�FRQVLGHUDGD�GH�OD�PLVPD�IRUPD�TXH�HQ�HO�UHyVWDWR�SULQFLSDO�
�������� 3pUGLGDV�HQ�OD�H[FLWDWUL]

127$� (VWR�VH�DSOLFD�VRODPHQWH�DO�FDVR�HQ�TXH�OD�H[FLWDWUL]��HV�DFFLRQDGD�PHFiQLFDPHQWH�GHVGH�HO�HMH�SULQFLSDO�\�HV�XWLOL]DGD�~QLFDPHQWH�SDUD�OD�H[FLWDFLyQ�GH�OD�PiTXLQD�SULQFLSDO�
(VDV�SpUGLGDV�LQFOX\HQ�OD�GLIHUHQFLD�HQWUH�OD�SRWHQFLD�DEVRUELGD�HQ�HO�HMH�GH�OD�H[FLWDWUL]�\�OD�SRWHQFLD�~WLO�TXH�VXPLQLVWUD�HQ�VXV�WHUPLQDOHV������DVt�FRPR�ODV�SpUGLGDV�GH�H[FLWDFLyQ�GH�OD�H[FLWDWUL]�VL�pVWD�HV�H[FLWDGD�SRU�XQD�IXHQWH�VHSDUDGD
���� /D�SRWHQFLD�~WLO�HQ�ORV�WHUPLQDOHV�GH�OD�H[FLWDWUL]�HV�LJXDO�D�OD�VXPD�GH�ODV�SpUGLGDV�GH�DFXHUGR�D�OD�6XE�� FOiXVXODV��������\��������GH�OD�PiTXLQD�SULQFLSDO�
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6L� OD�H[FLWDWUL]�SXHGH�VHU�GHVDFRSODGD�GH�OD�PiTXLQD�SULQFLSDO�\�HQVD\DGD�VHSDUDGDPHQWH��OD� SRWHQFLD� DEVRUELGD� GHEH� VHU� PHGLGD� XWLOL]DQGR� HO� PpWRGR� GH� OD� PiTXLQD� DX[LOLDU�FDOLEUDGD�
6L� OD� H[FLWDWUL]� QR� SXHGH� VHU� GHVDFRSODGD� GH� OD�PiTXLQD� SULQFLSDO�� OD� SRWHQFLD� DEVRUELGD�SXHGH�VHU�PHGLGD�\D�VHD�SRU�HO�PpWRGR�GHO�IXQFLRQDPLHQWR�GH�OD�PiTXLQD�SULQFLSDO�FRPR�PRWRU� HQ�YDFtR�� R�SRU� HO�PpWRGR�GH� OD�PiTXLQD�DX[LOLDU�FDOLEUDGD� �&OiXVXOD�����R�SRU�HO�PpWRGR� GH� OD� GHVDFHOHUDFLyQ� �&OiXVXOD� ���� DSOLFDGR� DO� JUXSR� FRPSOHWR�� (Q� HVWRV� WUHV�PpWRGRV�� OD� SRWHQFLD� DEVRUELGD� SRU� OD� H[FLWDWUL]� HV� REWHQLGD� FRPR� OD� GLIHUHQFLD� GH� OD�SpUGLGD� WRWDO� GHO� JUXSR� FRPSOHWR� PHGLGD� EDMR� FRQGLFLRQHV� LGpQWLFDV�� SULPHUR� FRQ� OD�H[FLWDWUL]� FDUJDGD�\� VHJXQGR�FRQ� OD� H[FLWDWUL]� � QR� H[FLWDGD�� OD�H[FLWDFLyQ�HV� VXPLQLVWUDGD�SRU�XQD�IXHQWH�LQGHSHQGLHQWH��
6L� QLQJXQR� GH� HVWRV� PpWRGRV� HV� DSOLFDEOH�� OD� SRWHQFLD� DEVRUELGD� SRU� OD� H[FLWDWUL]� HV�REWHQLGD�VXPDQGR�D�OD�SRWHQFLD�PHGLGD�HQ�ORV�WHUPLQDOHV��ODV�GLIHUHQWHV�SpUGLGDV�VHSDUDGDV�GHWHUPLQDGDV� EDMR� OD� FOiXVXOD� ��� 6LQ� HPEDUJR�� OD� IULFFLyQ� PHFiQLFD� \� ODV� SpUGLGDV� SRU�YHQWLODFLyQ� TXH� VRQ�PHGLGDV� DO�PLVPR� WLHPSR� TXH� DTXHOODV� GH� OD�PiTXLQD� SULQFLSDO�� QR�QHFHVLWDQ�VHU�WRPDGDV�HQ�FXHQWD�
������ 3pUGLGDV�FRQVWDQWHV��LQGHSHQGLHQWHV�GH�OD�FRUULHQWH�
�������� (QVD\R�HQ�YDFtR�D�WHQVLyQ�QRPLQDO
/DV� SpUGLGDV� FRQVWDQWHV� VH� GHWHUPLQDQ� KDFLHQGR� IXQFLRQDU� OD� PiTXLQD� FRPR� PRWRU� HQ�YDFtR� D� WHQVLyQ� \� YHORFLGDG� QRPLQDOHV� UHJXODQGR� OD� FRUULHQWH� GH� H[FLWDFLyQ�� TXH� VH�DOLPHQWDUi�SUHIHUHQWHPHQWH�FRQ�XQD�IXHQWH�LQGHSHQGLHQWH�
/D� SRWHQFLD� HOpFWULFD� WRWDO� DEVRUELGD�� PHQRV� OD� SpUGLGD� SRU� HIHFWR� -RXOH� �,�5�� HQ� OD�DUPDGXUD�\� HQ� HO� ERELQDGR�GH� H[FLWDFLyQ�� R� VL� HV� QHFHVDULD��PHQRV� OD� SRWHQFLD�DEVRUELGD�SRU�OD�H[FLWDWUL]��QRV�GD�OD�VXPD�GH�ODV�SpUGLGDV�FRQVWDQWHV�
�������� (QVD\R�D�FLUFXLWR�DELHUWR
/DV�SpUGLGDV�FRQVWDQWHV�SXHGHQ�VHU�GHWHUPLQDGDV�HQ�IRUPD�VHSDUDGD�OOHYDQGR�OD�PiTXLQD�D�VX� YHORFLGDG� QRPLQDO� SRU� PHGLR� GH� XQD� PiTXLQD� DX[LOLDU� FDOLEUDGD�� /D� PiTXLQD� EDMR�HQVD\R� HV� H[FLWDGD� �SUHIHUHQWHPHQWH� GHVGH� XQD� IXHQWH� LQGHSHQGLHQWH��� GH� PRGR� TXH�
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IXQFLRQH� FRPR� XQD� H[FLWDWUL]� HQ� YDFtR� D� XQD� WHQVLyQ� LJXDO� D� VX� WHQVLyQ� QRPLQDO�� /D�SRWHQFLD�TXH�HV�DEVRUELGD�HQ�VX�HMH��\�TXH�SXHGH�VHU�REWHQLGD�GHVGH�OD�SRWHQFLD�HOpFWULFD�DEVRUELGD� SRU� OD� PiTXLQD� DX[LOLDU� FDOLEUDGD�� GD� OD� VXPD� GH� ODV� SpUGLGDV� FRQVWDQWHV��5HWLUDQGR�OD�H[FLWDFLyQ��OD�VXPD�GH�ODV�SpUGLGDV�SRU�IULFFLyQ�\�YHQWLODFLyQ�HV�REWHQLGD�GH�OD�PLVPD� PDQHUD�� /DV� SpUGLGDV� GHO� Q~FOHR� SXHGHQ� VHU� GHWHUPLQDGDV� VHSDUDGDPHQWH� SRU�GLIHUHQFLD� HQWUH� ODV�SpUGLGDV�REWHQLGDV�GXUDQWH� pVWH� HQVD\R�HQ�YDFtR�GH�DTXHOODV�PHGLGDV�GXUDQWH�ORV�HQVD\RV�SUHYLRV�HQ�YDFtR��/DV�SpUGLGDV SRU�IULFFLyQ�HQ�ODV�HVFRELOODV�GHEHQ�VHU�REWHQLGDV� VHSDUDGDPHQWH� OHYDQWDQGR� ODV� HVFRELOODV� \� UHVWDQGR� ODV� SpUGLGDV� GXUDQWH� pVWH�HQVD\R�GH�DTXHOODV�PHGLGDV�HQ�HO�HQVD\R�SUHYLR�VLQ�H[FLWDFLyQ�
�������� (QVD\R�GH�GHVDFHOHUDFLyQ�
(Q� PiTXLQDV� FRQ� JUDQ� LQHUFLD�� ODV� SpUGLGDV� WRWDOHV� FRQVWDQWHV�� DVt� FRPR� ODV� SpUGLGDV�VHSDUDGDV�FRQVWDQWHV�SXHGHQ�VHU�GHWHUPLQDGDV�SRU�HO�PpWRGR�GH�OD�GHVDFHOHUDFLyQ�
������ 3pUGLGDV�FRQ�FDUJD
(VWDV�VRQ�
�������� 3pUGLGDV�SRU�HIHFWR�-RXOH��,�5��HQ�HO�FLUFXLWR�GH�DUPDGXUD
(VWDV� SpUGLGDV� VRQ� FDOFXODGDV� D� SDUWLU� GH� OD� FRUULHQWH� \� GH� ORV� YDORUHV� PHGLGRV� GH� OD�UHVLVWHQFLD��FRUUHJLGD�D� OD� WHPSHUDWXUD�GH�UHIHUHQFLD��VLQ�HPEDUJR�FXDQGR�OD�PHGLGD�GH�OD�UHVLVWHQFLD� VHD� LPSUDFWLFDEOH� HQ� UD]yQ� GH� VX� PX\� EDMR� YDORU�� OD� GHWHUPLQDFLyQ� SRU HO�FiOFXOR�HV�DGPLWLGD�

127$� (VWDV� SpUGLGDV� FRPSUHQGHQ� LJXDOPHQWH� OD� GH� ORV� DUUROODPLHQWRV� GH� FRPSHQVDFLyQ��DUUROODPLHQWRV�GH�SRORV�GH�FRQPXWDFLyQ�\�ODV�UHVLVWHQFLDV�HQ�SDUDOHOR��(Q��FDVR�GH�XQD�UHVLVWHQFLD�HQ�SDUDOHOR�FRQ�XQ�ERELQDGR�VHULH��ODV�SpUGLGDV�SRU�HIHFWR�-RXOH��,�5��GHEHQ�VHU�GHWHUPLQDGDV�XWLOL]DQGR�OD�FRUULHQWH�WRWDO�\�OD�UHVLVWHQFLD�UHVXOWDQWH�
�������� 3pUGLGDV�HOpFWULFDV�HQ�ODV�HVFRELOODV
/D�VXPD�GH�HVDV�SpUGLGDV�GHEHQ�VHU�WRPDGDV�FRPR�HO�SURGXFWR�GH�OD�FRUULHQWH�GH�DUPDGXUD�\�XQD�FDtGD�GH�WHQVLyQ�DGPLWLGD�
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/D�FDtGD�GH�WHQVLyQ�DGPLWLGD�SDUD�WRGDV�ODV�HVFRELOODV�GH�XQD�PLVPD�SRODULGDG�HV�GH�����9�SDUD�HVFRELOODV�GH�FDUEyQ�R�JUDILWR�\�����9�SDUD�HVFRELOODV�GH�FDUEyQ�PHWDOL]DGR��HV�GHFLU�TXH�OD�FDtGD�GH�WHQVLyQ�WRWDO�HV�GH�����9�SDUD�HVFRELOODV�GH�FDUEyQ�R�JUDILWR�\�GH�����9�SDUD�ODV�HVFRELOODV�GH�FDUEyQ�PHWDOL]DGR�
������ 3pUGLGDV�DGLFLRQDOHV�FRQ�FDUJD
6DOYR�HVSHFLILFDFLyQ�FRQWUDULD�� VH�DGPLWH�TXH�HVWDV�SpUGLGDV�YDUtDQ�FRQ�HO�FXDGUDGR�GH� OD�FRUULHQWH��\�TXH�VX�YDORU�WRWDO�SDUD�OD�Pi[LPD�FRUULHQWH�QRPLQDO��HV�

D� 3DUD�ODV�PiTXLQDV�QR�FRPSHQVDGDV
����GH�OD�SRWHQFLD�QRPLQDO�DEVRUELGD�SDUD�ORV�PRWRUHV������GH�OD�SRWHQFLD��QRPLQDO�HQWUHJDGD�SDUD�ORV�JHQHUDGRUHV�

E� 3DUD�ODV�PiTXLQDV�FRPSHQVDGDV
������GH�OD�SRWHQFLD�QRPLQDO�DEVRUELGD�SDUD�ORV�PRWRUHV��������GH�OD�SRWHQFLD��QRPLQDO�HQWUHJDGD�SDUD�ORV�JHQHUDGRUHV�

3DUD� PiTXLQDV� FRQ� YHORFLGDG� FRQVWDQWH�� OD� SRWHQFLD� QRPLQDO� GH� VDOLGD� R� HQWUDGD� HV� OD�SRWHQFLD� TXH� VHUi� REWHQLGD� SDUD� OD� FRUULHQWH� QRPLQDO� Pi[LPD� \� OD� WHQVLyQ� � QRPLQDO�Pi[LPD�
3DUD� ORV�PRWRUHV� GRQGH� OD� YDULDFLyQ� GH� OD� YHORFLGDG� HV� REWHQLGD� SRU� OD� UHJXODFLyQ� GH� OD�WHQVLyQ�DSOLFDGD�� OD�SRWHQFLD�QRPLQDO�DEVRUELGD�HV�GHILQLGD�SDUD�FDGD�YHORFLGDG��FRPR� OD�SRWHQFLD� DEVRUELGD� FXDQGR� OD� FRUULHQWH� QRPLQDO�Pi[LPD� D� OD� YHORFLGDG� FRQVLGHUDGD� HVWi�DVRFLDGD�D�OD�WHQVLyQ�FRUUHVSRQGLHQWH�D�GLFKD�YHORFLGDG�
3DUD� PRWRUHV� GH� YHORFLGDG� YDULDEOH� GRQGH� HO� DXPHQWR� GH� YHORFLGDG� VH� REWLHQH� SRU�GHELOLWDPLHQWR�GHO�FDPSR��OD�SRWHQFLD�QRPLQDO�DEVRUELGD�HV�GHILQLGD�SRU�OD�WHQVLyQ�QRPLQDO�DVRFLDGD�FRQ OD�Pi[LPD�FRUULHQWH�QRPLQDO�
3DUD� JHQHUDGRUHV� GH� YHORFLGDG� YDULDEOH� HQ� ORV� FXDOHV� OD� WHQVLyQ� HV� PDQWHQLGD� FRQVWDQWH�YDULDQGR� HO� FDPSR�� OD� SRWHQFLD� QRPLQDO� HQWUHJDGD� HV� GHILQLGD� FRPR� OD� SRWHQFLD� TXH� VH�FRQVLJXH�HQ�ORV�WHUPLQDOHV�D�WHQVLyQ�QRPLQDO�\�Pi[LPD�FRUULHQWH�QRPLQDO��/DV�WROHUDQFLDV�
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SDUD�SpUGLGDV�DGLFLRQDOHV�D�RWUDV�YHORFLGDGHV�GHEH�VHU�FDOFXODGD�XWLOL]DQGR�ORV�IDFWRUHV�GH�PXOWLSOLFDFLyQ�DSURSLDGRV�GDGRV�HQ�OD�7DEOD���

7$%/$���� )DFWRUHV�GH�PXOWLSOLFDFLyQ�SDUD�GLIHUHQWHV�UHODFLRQHV�GH�YHORFLGDG
5HODFLyQ�GH�YHORFLGDG )DFWRU�GH�PXOWLSOLFDFLyQ����� ������ ������ ������ ���

/D�UHODFLyQ�GH�YHORFLGDGHV�HQ�OD�SULPHUD�FROXPQD�GH�OD�7DEOD���GHEH�VHU�WRPDGD�FRPR�OD�UHODFLyQ�GH�OD�YHORFLGDG�DFWXDO�D�OD�YHORFLGDG�QRPLQDO�PtQLPD�SDUD�VHUYLFLR�FRQWLQXR�
3DUD� ODV� UHODFLRQHV� GH� YHORFLGDG� GLIHUHQWHV� D� ODV� LQGLFDGDV� HQ� OD� 7DEOD� ��� ORV� IDFWRUHV�DSURSLDGRV�GH�PXOWLSOLFDFLyQ�SXHGHQ�VHU�REWHQLGRV�SRU�LQWHUSRODFLyQ�

127$� /DV� SpUGLGDV� GH� FDUJD� DGLFLRQDOHV� SXHGHQ� VHU� REWHQLGDV� D� SDUWLU� GHO� HQVD\R�FRQ� FDUJD�R� HQ�RSRVLFLyQ��FRPR�OD�GLIHUHQFLD�GH�ODV�SpUGLGDV�WRWDOHV�PHGLGDV�\�WRGDV�ODV�RWUDV�SpUGLGDV�FRQRFLGDV�
�������� 9DULDFLyQ�HQ�ODV�SpUGLGDV�HQ�HO�Q~FOHR�GHELGR�D�OD�FDUJD
(Q� JHQHUDO�� HVWD� YDULDFLyQ� HV� GHVSUHFLDEOH�� 3RU� DFXHUGR� HVSHFLDO�� SDUD�PiTXLQDV� GH�PX\�EDMD�WHQVLyQ��OD�VXPD�GH�ODV�SpUGLGDV�GH�ODV�6XE�&OiXVXODV����D�\����D�SXHGH�VHU�PHGLGD�GH�DFXHUGR� D� OR� GHVFULWR� SDUD� SpUGLGD� FRQVWDQWH� HQ� HO� Q~FOHR�� 6XE�FOiXVXOD� ���D�� SDUD�FXDOTXLHUD�GH�ORV�GRV�PpWRGRV��RSHUDQGR�FRPR�XQ�PRWRU�HQ�YDFtR�R�FRPR�XQ� JHQHUDGRU�HQ�YDFtR�� SHUR� HQ� OXJDU� GH� UHDOL]DU� HO� HQVD\R� D� WHQVLyQ� QRPLQDO�� pVWH� VH� UHDOL]DUi� D� WHQVLyQ�QRPLQDO�LQFUHPHQWDQGR�R�GLVPLQX\HQGR�OD�FDtGD�GH�WHQVLyQ�HQ�HO�FLUFXLWR�GH�DUPDGXUD�SDUD�OD�FRUULHQWH�FRQVLGHUDGD��GHSHQGLHQGR�VL�OD�PiTXLQD�HV�XQ�JHQHUDGRU�R�XQ�PRWRU�
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�������� 3pUGLGDV� DGLFLRQDOHV� FRQ� FDUJD� HQ� PRWRUHV� GH� FRUULHQWH� FRQWLQXD�DOLPHQWDGRV�SRU�FRQYHUWLGRUHV�GH�SRWHQFLD�HVWiWLFRV��
6LHPSUH� TXH� HO� IDFWRU� GH� UL]DGR� GH� OD� FRUULHQWH� GHO� LQGXFLGR� H[FHGH� GH� ����� ODV� SHUGLGDV�DGLFLRQDOHV� FDXVDGDV SRU� OD� FRPSRQHQWH� DOWHUQD� GH� OD� FRUULHQWH� GHO� LQGXFLGR� GHEHQ� VHU�FRQVLGHUDGDV�DGHPiV�GH�ODV�SpUGLGDV�HVSHFLILFDGDV�HQ�������
'HEHQ�VHU�FDOFXODGDV�FRPR�ODV�SpUGLGDV�SRU�FRUULHQWH�GH�)RXFDXOW�RULJLQDGDV�SRU�HO�SULPHU�DUPyQLFR�GH�OD�FRPSRQHQWH�DOWHUQD�DUULED�PHQFLRQDGD�
(O�PpWRGR�GH�FiOFXOR�XVDGR�GHEH�VHU�REMHWR�GH�DFXHUGR�HQWUH�IDEULFDQWH�\�FRPSUDGRU�
���� 0HGLGD�GH�ODV�SpUGLGDV�WRWDOHV
������ (QVD\R�HQ�RSRVLFLyQ�FRQ�PDUFKD�HQ�SDUDOHOR�HQ�XQD�UHG��YpDVH�&OiXVXOD����
&XDQGR�PiTXLQDV� LGpQWLFDV� IXQFLRQDQ� HQ� ODV�PLVPDV�FRQGLFLRQHV�DVLJQDGDV�� ODV�SpUGLGDV�VXPLQLVWUDGDV� SRU� HO� VLVWHPD� HOpFWULFR� VH� VXSRQHQ� GLVWULEXLGDV� XQLIRUPHPHQWH� \� HO�UHQGLPLHQWR�VH�FDOFXOD�VHJ~Q�������
(O�HQVD\R�GHEH�UHDOL]DUVH��D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�D�OD�DOFDQ]DGD� DO�ILQDO�GHO� WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
���� 0HGLGD�GLUHFWD�GH�OD�HILFLHQFLD�
������ (QVD\R�DO�IUHQR�
&XDQGR�OD�PiTXLQD�IXQFLRQD�HQ�FRQGLFLRQHV�DVLJQDGDV�GH�YHORFLGDG��WHQVLyQ�\�FRUULHQWH��OD�HILFLHQFLD�VH�WRPD�FRPR�HO�FRFLHQWH�HQWUH�OD�SRWHQFLD�~WLO�\�OD�SRWHQFLD�DEVRUELGD��(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�DOFDQ]DGD�DO�ILQDO�GHO�WLHPSR�GH�IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU� QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
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������ (QVD\R�FRQ�PiTXLQD�DX[LOLDU�FDOLEUDGD��9pDVH�&OiXVXOD����
&XDQGR�OD�PiTXLQD�IXQFLRQD�HQ�FRQGLFLRQHV�DVLJQDGDV�GH�YHORFLGDG��WHQVLyQ�\�FRUULHQWH��HO�UHQGLPLHQWR�VH�WRPD�FRPR�HO�FRFLHQWH�HQWUH�OD�SRWHQFLD�~WLO�\�OD�SRWHQFLD�DEVRUELGD�
(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�D�OD�DOFDQ]DGD�DO�ILQDO�GHO� WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
������ (QVD\R�HQ�RSRVLFLyQ
&XDQGR�PDTXLQDV�LGpQWLFDV�IXQFLRQDQ�SUiFWLFDPHQWH�HQ�ODV�PLVPDV�FRQGLFLRQHV�DVLJQDGDV��ODV�SHUGLGDV�VH�VXSRQHQ�GLVWULEXLGDV�XQLIRUPHPHQWH�\�HO�UHQGLPLHQWR�VH�FDOFXOD�D�SDUWLU�GH�OD�PLWDG�GH�ODV�SpUGLGDV�WRWDOHV�\�GH�OD�SRWHQFLD�HOpFWULFD�DEVRUELGD��HQ�HO�FDVR�GH�XQ�PRWRU��R�VXPLQLVWUDGD��HQ�HO�FDVR�GH�XQ�JHQHUDGRU��
(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�D�OD�DOFDQ]DGD�DO�ILQDO�GHO� WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
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6(&&,Ï1�75(6�� 0È48,1$6�'(�,1'8&&,Ï1�32/,)È6,&$6

��� 3e5','$6�$�6(5�&216,'(5$'$6
/DV�SpUGLGDV�WRWDOHV�SXHGHQ�VHU�WRPDGDV�FRPR�OD�VXPD�GH�ODV�SpUGLGDV�VLJXLHQWHV�
���� 3pUGLGDV�FRQVWDQWHV

D� 3pUGLGDV� HQ� HO� Q~FOHR�� \� SpUGLGDV� DGLFLRQDOHV� VLQ� FDUJD� HQ� ODV� RWUDV� SDUWHV�PHWiOLFDV�
E� 3pUGLGDV GHELGDV� D� OD� IULFFLyQ� �URGDPLHQWRV� \� HVFRELOODV� VL� HVWDV� VRQ�XWLOL]DGDV� GXUDQWH� OD� RSHUDFLyQ�� VLQ� LQFOXLU� ODV� SpUGLGDV� HQ� XQ� VLVWHPD� GH�OXEULFDFLyQ� VHSDUDGR�� /DV� SpUGLGDV� HQ� URGDPLHQWRV� FRPXQHV� GHEHQ� VHU�HVWDEOHFLGDV� SRU� VHSDUDGR�� LQGHSHQGLHQWHPHQWH� VL� HVWRV� VRQ� R� QRVXPLQLVWUDGRV�FRQ�OD�PiTXLQD�
127$� &XDQGR� ODV� SpUGLGDV� HQ� XQ� VLVWHPD� GH� OXEULFDFLyQ� VHSDUDGR� VRQ� UHTXHULGDV� pVWDV� GHEHQ� VHU�LQGLFDGDV�HQ�IRUPD�VHSDUDGD�
F� /DV� SpUGLGDV� WRWDOHV�SRU�YHQWLODFLyQ� HQ� OD�PiTXLQD�� LQFOX\HQGR� OD�SRWHQFLD�DEVRUELGD� HQ� ORV� YHQWLODGRUHV�� \� HQ� ODV� PiTXLQDV� DX[LOLDUHV� VL� H[LVWLHUDQ��IRUPDQGR�SDUWH�LQWHJUDO�GH�OD�PiTXLQD��/DV�SpUGLGDV�HQ�PiTXLQDV�DX[LOLDUHV�WDOHV�FRPR�YHQWLODGRUHV�H[WHUQRV��ERPEDV�GH�DJXD�\�DFHLWH�TXH�QR�VRQ�SDUWH�LQWHJUDO� GH� OD� PiTXLQD�� SHUR� TXH� VRQ� GHVWLQDGDV� � H[FOXVLYDPHQWH� SDUD� OD�PiTXLQD�HQ�FXHVWLyQ��SRGUtDQ�VHU�LQFOXLGDV�VROR�SRU�DFXHUGR�
127$� &XDQGR�ODV�SpUGLGDV�HQ�XQ�VLVWHPD�GH�YHQWLODFLyQ�VHSDUDGR�VRQ�UHTXHULGDV��HVWDV�GHEHQ�VHU�LQGLFDGDV�HQ�IRUPD�VHSDUDGD�

���� 3pUGLGDV�FRQ�FDUJD
D� 3pUGLGDV�SRU�HIHFWR�-RXOH��,�5��HQ�HO�DUUROODPLHQWR�SULPDULR�E� 3pUGLGDV�SRU�HIHFWR�-RXOH��,�5��HQ�HO�DUUROODPLHQWR�VHFXQGDULR�
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F� 3pUGLGDV�HOpFWULFDV�HQ�ODV�HVFRELOODV��VL�H[LVWLHUDQ��

���� 3pUGLGDV�DGLFLRQDOHV�FRQ�FDUJD
D� 3pUGLGDV� HQ� HO� Q~FOHR� \� HQ� ODV� RWUDV� SDUWHV� PHWiOLFDV� GLVWLQWDV� D� ORV�DUUROODPLHQWRV��JHQHUDGDV�SRU�OD�FRUULHQWH�GH�FDUJD�
E� 3pUGLGDV� SRU� FRUULHQWHV� SDUiVLWDV� HQ� ORV� FRQGXFWRUHV� GH� ORV� DUUROODPLHQWRV�SULPDULRV� R� VHFXQGDULRV� FDXVDGDV� SRU� FRUULHQWHV� GHSHQGLHQWHV� GH� ODV�SXOVDFLRQHV�GHO�IOXMR�
127$���� /DV�SpUGLGDV��6XE�FOiXVXODV�����D��\�E���VRQ� OODPDGDV�DOJXQDV�YHFHV�SpUGLGDV�DGLFLRQDOHV��SHUR�HOODV�QR�LQFOX\HQ�D�ODV�SpUGLGDV�DGLFLRQDOHV�VLQ�FDUJD�GH�OD�6XE�FOiXVXOD�����D��
F� (Q� HO� FDVR� GH� ODV� PiTXLQDV� DX[LOLDUHV�� WDOHV� FRPR� ORV� FRPSHQVDGRUHV� GH�IDVH��DFFLRQDGRV� �PHFiQLFDPHQWH�GHVGH�HO�HMH�SULQFLSDO�� ODV�SpUGLGDV�GHEHQ�HVWDU� LQFOXLGDV� HQ� OD�PLVPD� IRUPD� TXH� ODV� SpUGLGDV� HQ� OD� H[FLWDFLyQ� HQ� HO�FDVR�GH�ODV�PiTXLQDV�VtQFURQDV��/DV�SpUGLGDV�HQ�ORV�FRPSHQVDGRUHV�GH�IDVH�R� HTXLSRV GH� UHJXODFLyQ� DFFLRQDGRV� VHSDUDGDPHQWH� GHEHQ� VHU� LQGLFDGDV�VHSDUDGDPHQWH�SDUD�HO�UpJLPHQ�QRPLQDO�GH�OD�PiTXLQD��(VDV�SpUGLGDV�GHEHQ�VHU� GHWHUPLQDGDV� SRU� HO� PpWRGR� QRUPDOL]DGR� SDUD� ORV� WLSRV� GH� DSDUDWRV�FRQVLGHUDGRV�

���� '(7(50,1$&,Ï1�'(�/$�(),&,(1&,$
����� 7RWDOL]DFLyQ�GH�ODV�SpUGLGDV
/D� HILFLHQFLD� SXHGH� VHU� FDOFXODGD� D� SDUWLU� GH� ODV� SpUGLGDV� WRWDOHV�� FRQVLGHUDGDV� FRPR� OD�VXPD�GH�ODV�SpUGLGDV�GHWHUPLQDGDV�GH�OD�VLJXLHQWH�PDQHUD�
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������� 3pUGLGDV�FRQVWDQWHV
��������� (QVD\R�HQ�YDFtR�D�WHQVLyQ�QRPLQDO
/D�VXPD�GH�ODV�SpUGLGDV�FRQVWDQWHV��6XE�FOD~VXODV�����D���E��\�F���HV�GHWHUPLQDGD�RSHUDQGR�OD� PiTXLQD� FRPR� XQ� PRWRU� HQ� YDFtR�� /D� PiTXLQD� HV� DOLPHQWDGD� D� WHQVLyQ� \� IUHFXHQFLD�QRPLQDOHV�� /D� SRWHQFLD� DEVRUELGD�� PHQRV� ODV� SpUGLGDV� SRU� HIHFWR� -RXOH� �,�5�� HQ� HO�DUUROODPLHQWR�SULPDULR��GD�HO�WRWDO�GH�ODV�SpUGLGDV�FRQVWDQWHV��/DV�SpUGLGDV�SRU�HIHFWR�-RXOH��,�5��HQ�HO�DUUROODPLHQWR�VHFXQGDULR�SXHGHQ�VHU�GHVSUHFLDGDV�
��������� (QVD\R�FRQ�XQD��PiTXLQD�DX[LOLDU�FDOLEUDGD��9HU�FOiXVXOD����
/DV� SpUGLGDV� FRQVWDQWHV� SXHGHQ� VHU� GHWHUPLQDGDV� SRU� VHSDUDGR� DFFLRQDQGR� OD� PiTXLQD�GHVFRQHFWDGD�GH�OD�UHG��D�VX�YHORFLGDG�QRPLQDO�SRU�PHGLR�GH�XQ�PRWRU�FDOLEUDGR��YHU�VXE�FOiXVXOD� ���������&RQ� ODV� HVFRELOODV� HQ�SRVLFLyQ�GH� WUDEDMR�� FDVR�TXH� H[LVWDQ�� OD� SRWHQFLD�DEVRUELGD�HQ�HO�HMH�GH�OD�PiTXLQD��OD�FXDO�VH�GHGXFH�GH�OD�SRWHQFLD�HOpFWULFD�DEVRUELGD�SRU�HO�PRWRU�FDOLEUDGR��GD�OD�VXPD�GH�ODV�SpUGLGDV�HQ�ODV�6XE�FOiXVXODV�����E��\�����F���&RQ�ODV�HVFRELOODV� OHYDQWDGDV�� FDVR� TXH� H[LVWDQ�� VH� REWLHQH� GH� OD� PLVPD� PDQHUD� OD� VXPD� GH� ODV�SpUGLGDV�SRU�IULFFLyQ�HQ�ORV�URGDPLHQWRV�\�ODV�SpUGLGDV�WRWDOHV�SRU�YHQWLODFLyQ��/DV�SpUGLGDV�GHVFULWDV� HQ� OD�6XE�FOiXVXOD����� D�� GHEHQ� VHU�REWHQLGDV� D�SDUWLU� GHO� HQVD\R�GHVFULWR� HQ� OD�6XE�FOiXVXOD����������SRU�GLIHUHQFLD�
��������� (QVD\R�HQ�YDFtR�D�7HQVLyQ�YDULDEOH
/DV�SpUGLGDV�GHVFULWDV�HQ�OD�6XE�FOiXVXOD�����D��\�OD�VXPD�GH�ODV�SpUGLGDV�GHVFULWDV�HQ�ODV�6XE�FOiXVXODV� ���� E�� \� F�� SXHGHQ� VHU� VHSDUDGDV� WDPELpQ� RSHUDQGR� OD� PiTXLQD� FRPR� XQ�PRWRU�HQ�YDFtR�D�OD�IUHFXHQFLD�QRPLQDO�SHUR�D�GLIHUHQWHV�WHQVLRQHV��/D�SRWHQFLD�DEVRUELGD�PHQRV�ODV�SpUGLGDV�SRU�HIHFWR�-RXOH��,�5��HQ�HO�DUUROODPLHQWR�SULPDULR��HV�UHSUHVHQWDGD�HQ�XQ� GLDJUDPD� HQ� IXQFLyQ� GHO� FXDGUDGR� GH� OD� WHQVLyQ�� $� EDMRV� YDORUHV� GH� VDWXUDFLyQ� VH�REWHQGUi�XQD�OtQHD�UHFWD� OD�FXDO�SXHGH�VHU�H[WUDSRODGD�D� WHQVLyQ�FHUR�SDUD�GDU�OD�VXPD�GH�ODV�SpUGLGDV�LQGLFDGDV�HQ�ODV�6XE�FOiXVXODV�����E��\�F��
'HEH�WHQHUVH�HQ�FXHQWD�TXH�D�WHQVLRQHV�PX\�EDMDV��ODV�SpUGLGDV�JUDILFDGDV�HQ�HO�GLDJUDPD�SXHGHQ�UHVXOWDU�DOWDV�GHELGR�DO� LQFUHPHQWR�GH� ODV�SpUGLGDV�HQ�HO�DUUROODPLHQWR�VHFXQGDULR�SRU� HO� DXPHQWR� GHO� GHVOL]DPLHQWR�� (VWRV� YDORUHV� GHEHQ� VHU� WRPDGRV� HQ� FRQVLGHUDFLyQ�FXDQGR�VH�WUD]D�HVWD�OtQHD�UHFWD��
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6L�HO�PRWRU�HV�DUUDQFDGR�FRQ�XQ�DUUROODPLHQWR�VHFXQGDULR�FRUWR�FLUFXLWDGR�\�ODV�HVFRELOODV�OHYDQWDGDV��OR�FXDO HV�SRVLEOH�VL�HO�JHQHUDGRU�TXH�DOLPHQWD�DO�PRWRU�HV�DUUDQFDGR�DO�PLVPR�WLHPSR� TXH� HVWH�� ODV� SpUGLGDV� SRU� IULFFLyQ� GH� ORV� FRMLQHWHV� \� ODV� SpUGLGDV� WRWDOHV� SRU�YHQWLODFLyQ��VRQ�REWHQLGDV�SRU�H[WUDSRODFLyQ�WDO�FRPR�VH�LQGLFD�OtQHDV�DUULED�
127$� 3DUD�PRWRUHV� FRQ� URWRU� ERELQDGR�� SXHGH� UHDOL]DUVH� XQ� HQVD\R�HQ� YDFtR� HQ� VLQFURQLVPR�� VLQ�FDUJD�VL�VH�GHVHD��FRPR�VL�IXHVH�XQD�PiTXLQD�VtQFURQD�FRQ�H[FLWDFLyQ�GH�FRUULHQWH�FRQWLQXD�HQ���IDVHV�GHO�URWRU��R�HQ�ODV���VL�VH�GHVHD���

������� 3pUGLGDV�FRQ�FDUJD
��������� (QVD\R�FRQ�FDUJD
/DV�SpUGLGDV�GHVFULWDV�HQ�OD�6XE�FOiXVXOD�����D��VRQ�FDOFXODGDV�D�SDUWLU�GH�OD�UHVLVWHQFLD�GHO�DUUROODPLHQWR�SULPDULR��PHGLGD�XVDQGR�FRUULHQWH�FRQWLQXD�\�FRUUHJLGD�D� OD�WHPSHUDWXUD�GH�UHIHUHQFLD�� \� OD� FRUULHQWH� FRUUHVSRQGLHQWH� D� OD� FDUJD� D� OD� FXDO� HVWiQ� VLHQGR�FDOFXODGDV� ODV�SpUGLGDV��
3DUD� GHWHUPLQDU� ODV� SpUGLGDV� HQ� OD� 6XE�FOiXVXOD� ���� E�� FXDQGR� VH� UHDOL]D� XQ� HQVD\R�FRQ�FDUJD�� ODV� SpUGLGDV� HQ� HO� DUUROODPLHQWR� VHFXQGDULR� VRQ� WRPDGDV� LJXDO� DO� SURGXFWR� GHO�GHVOL]DPLHQWR� SRU� OD� SRWHQFLD� WRWDO� WUDQVPLWLGD� DO� DUUROODPLHQWR� VHFXQGDULR�� HV� GHFLU� � OD�SRWHQFLD�DEVRUELGD��PHQRV�ODV�SpUGLGDV�HQ�HO�Q~FOHR�6XE�FOiXVXOD�����D��\�ODV�SpUGLGDV�SRU�HIHFWR� -RXOH� �,�5�� HQ� HO� DUUROODPLHQWR� SULPDULR� GH� OD� 6XE�FOiXVXOD� ���� D��� (VWH� PpWRGR�SURSRUFLRQD�GLUHFWDPHQWH� OD�VXPD�GH� ODV�SpUGLGDV�� �6XE�FOiXVXODV�����E��\�����F��SDUD�ODV�PiTXLQDV�GH��URWRU�ERELQDGR��\�ODV�SpUGLGDV��VXE�FOiXVXOD�����E��SDUD�ODV�PiTXLQDV�GH�MDXOD�GH�DUGLOOD� 3DUD�pVWH�~OWLPR�WLSR�GH�PiTXLQDV��HVWH�HV�HO�~QLFR�PpWRGR�DSOLFDEOH�HQ�YLVWD GH�TXH� QR� HV� SRVLEOH� PHGLU� GLUHFWDPHQWH� OD� UHVLVWHQFLD� \� FRUULHQWH� GHO� DUUROODPLHQWR�VHFXQGDULR�� &XDQGR� VH� XVD� HVWH� PpWRGR�� HO� GHVOL]DPLHQWR� SXHGH� VHU� PHGLGR� FRQ� XQ�HVWURERVFRSLR�� XQ� FRQWDGRU� GLJLWDO� R� XQ� WDFyPHWUR�� OD� YHORFLGDG� VtQFURQD� GHEH� VHU�GHWHUPLQDGD�D�SDUWLU�GH�OD�IUHFXHQFLD�GH�OD�DOLPHQWDFLyQ�GXUDQWH�HO�HQVD\R�
��������� 9DORUHV�FDOFXODGRV
3DUD� ORV� PRWRUHV� FRQ� URWRU� ERELQDGR�� ODV� SpUGLGDV� GH� OD� VXE�FOiXVXOD� ���� E�� SXHGHQ� VHU�FDOFXODGDV� D� SDUWLU� GH� OD� UHVLVWHQFLD� PHGLGD� FRQ� FRUULHQWH� FRQWLQXD \� FRUUHJLGD� D� OD�WHPSHUDWXUD�GH�UHIHUHQFLD��\�GH�OD�FRUULHQWH�VHFXQGDULD�GHGXFLGD�GHO�GLDJUDPD�FLUFXODU��R�GH�
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XQ�FLUFXLWR�HTXLYDOHQWH��WHQLHQGR�HQ�FXHQWD�� OD�UHODFLyQ�GH�WUDQVIRUPDFLyQ�YHUGDGHUD�GH�OD�PiTXLQD��(O� WLSR�GH�GLDJUDPD�FLUFXODU�R� �GH�XQ�FLUFXLWR�HTXLYDOHQWH�D� VHU�XVDGR�GHEH�VHU�DFRUGDGR�HQWUH�HO�)DEULFDQWH�\�HO�&RPSUDGRU�
3DUD� HO� (QVD\R� FRQ� FDUJD�� ODV� SpUGLGDV� HQ� ODV� HVFRELOODV� GH� OD� 6XE�&OiXVXOD� ���� F�� QR�SXHGHQ�VHU�PHGLGDV�GLUHFWDPHQWH�\�HVDV�SpUGLGDV�GHEHQ�VHU�WRPDGDV�FRPR�HO�SURGXFWR�GH�OD FRUULHQWH�TXH�IOX\H�HQ�ODV�HVFRELOODV�SRU�XQD�FDtGD�GH�7HQVLyQ�GHWHUPLQDGD��/D�FDtGD�GH�7HQVLyQ� HQ� WRGDV� ODV� HVFRELOODV� GH� OD� PLVPD� IDVH� GHEH� VHU� WRPDGD� LJXDO� D� ���� 9� SDUD�HVFRELOODV�GH�FDUEyQ�y�JUDILWR�\�GH�����9�SDUD�HVFRELOODV�GH�FDUEyQ�PHWDOL]DGR�
��������� (QVD\R�FRQ�FDUJD�D�WHQVLyQ�UHGXFLGD
(VWH�PpWRGR�HV��WDPELpQ�DSOLFDEOH�D�PiTXLQDV�FRQ�URWRU�MDXOD�GH�DUGLOOD�
&XDQGR�VH�UHGXFH�OD�WHQVLyQ��PLHQWUDV�VH�PDQWLHQH�OD�YHORFLGDG�GH�URWDFLyQ�GH�OD�PiTXLQD�FRQVWDQWH�� ODV� FRUULHQWHV� GLVPLQX\HQ� DSUR[LPDGDPHQWH� HQ� SURSRUFLyQ� D� OD� WHQVLyQ�� \� OD�SRWHQFLD�DSUR[LPDGDPHQWH�HQ�SURSRUFLyQ�DO�FXDGUDGR�GH�OD� WHQVLyQ��&XDQGR�OD�WHQVLyQ�HV�UHGXFLGD�D�OD�PLWDG�GH�VX�YDORU�QRPLQDO��ODV�FRUULHQWHV�VH�UHGXFHQ�HQWRQFHV�DOUHGHGRU�GH�OD�PLWDG��\�OD�SRWHQFLD�D�DSUR[LPDGDPHQWH�XQ�FXDUWR�GH�VX�YDORU�D�WHQVLyQ�QRPLQDO�
&XDQGR�VH�DSOLFD�XQD�FDUJD�D�XQ�PRWRU�GH�LQGXFFLyQ�D�XQD�WHQVLyQ�UHGXFLGD�8U��VH�PLGH�OD�SRWHQFLD�DEVRUELGD�3�U��OD�FRUULHQWH�SULPDULD�SULQFLSDO�,OU \�HO�GHVOL]DPLHQWR�V��DVt�FRPR��OD�FRUULHQWH�HQ�YDFtR�,RU D�OD�PLVPD�WHQVLyQ�UHGXFLGD�8U \�OD�FRUULHQWH�HQ�YDFtR�,R D�OD�7HQVLyQ�QRPLQDO�8Q�
(O�IDVRU�FRUULHQWH�GH�OD�FDUJD�QRPLQDO�,� D�OD�WHQVLyQ�QRPLQDO�VH�REWLHQH�SRU�FRQVWUXFFLyQ�GH�XQ�GLDJUDPD�IDVRULDO��ILJXUD����GH�OD�VLJXLHQWH�PDQHUD�
$�HO�IDVRU�FRUULHQWH�,�U PXOWLSOLFDGR�SRU�OD�UHODFLyQ

7HQVLyQ�1RPLQDO�e 7HQVLyQ�5HGXFLGD� U
Q88 6H�OH�VXPD�HO�IDVRU�

RUU
QRU22R VHQ88,VHQ,, MM ²¢� '
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(O� IDVRU� UHVXOWDQWH� UHSUHVHQWD� OD� FRUULHQWH� TXH� FLUFXODUi� D� OD� WHQVLyQ� � QRPLQDO�8Q SDUD� OD��SRWHQFLD�DEVRUELGD�VLJXLHQWH�
��� ²¢ U

QU 8833
3RU� PHGLR� GH� ORV� YDORUHV� � ,��� 3��� \D� GHWHUPLQDGRV�� \� FRQ� HO� GHVOL]DPLHQWR� V PHGLGR� D�WHQVLyQ� � UHGXFLGD�� HV� SRVLEOH� HQWRQFHV� FDOFXODU� ODV� SpUGLGDV� FRQ� FDUJD�� FRQIRUPH� D� OR�LQGLFDGR�HQ�OD�6XE�FOiXVXOD����������
������� 3pUGLGDV�DGLFLRQDOHV�FRQ�FDUJD
$�PHQRV� TXH� VH� LQGLTXH� RWUD� FRVD�� VH� DGPLWH� TXH� ODV� SpUGLGDV� HVSHFLILFDGDV� HQ� ODV�6XE�FOiXVXODV�����D��\�����E��YDUtDQ�FRQ�HO�FXDGUDGR�GH�OD�FRUULHQWH�SULPDULD�\�TXH�VX�YDORU�WRWDO�D�SOHQD�FDUJD�HV�LJXDO�DO�������GH�OD�3RWHQFLD�QRPLQDO�DEVRUELGD�SDUD�PRWRUHV�\�������GH�OD�3RWHQFLD�1RPLQDO�HQWUHJDGD�SDUD�JHQHUDGRUHV�

127$� 3DUD�DOJXQRV�GLVHxRV�GH�PiTXLQDV�SHTXHxDV�HVWDV�SpUGLGDV�SXHGHQ�VHU�VXSHULRUHV�DO�������GH�OD� SRWHQFLD� QRPLQDO�� 6L�� SDUD� XQ� FDVR� SDUWLFXODU�� HO� YDORU� GH�HVWDV� SpUGLGDV� HV� LPSRUWDQWH�� HO�PLVPR�GHEH�VHU�GHWHUPLQDGR�SRU�HO�PpWRGR�GLUHFWR�GH�PHGLGD�GH�OD�HILFLHQFLD�
����� 0HGLGD�GH�ODV�SpUGLGDV�WRWDOHV
������� (QVD\R�HQ�RSRVLFLyQ�FRQ�PDUFKD�HQ�SDUDOHOR�VREUH�XQD�UHG��YpDVH�&OiXVXOD����
&XDQGR�PDTXLQDV�LGpQWLFDV�IXQFLRQDQ�SUiFWLFDPHQWH�HQ�ODV�PLVPDV�FRQGLFLRQHV�DVLJQDGDV��ODV�SpUGLGDV�VXPLQLVWUDGDV�SRU�HO�VLVWHPD�HOpFWULFR�VH�VXSRQHQ�GLVWULEXLGDV�XQLIRUPHPHQWH�\� HO� UHQGLPLHQWR� VH� FDOFXOD� D� SDUWLU� GH� OD�PLWDG� GH� ODV� SpUGLGDV� WRWDOHV� \� GH� OD� SRWHQFLD�HOpFWULFD�DEVRUELGD�SRU�XQD�GH�ODV�PDTXLQDV�
(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQ�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�D�OD�DOFDQ]DGD�DO�ILQDO�GHO� WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
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127$�� FXDQGR� VH� QHFHVLWH� XQD� FDMD� GH� FDPELRV�� FRPR� HQ� HO� FDVR� GH� PRWRUHV� GH� LQGXFFLyQ�� HV�LPSUHVFLQGLEOH�GHGXFLU�HVWDV�SHUGLGDV�GH�OD�SRWHQFLD�HOpFWULFD�DEVRUELGD�DQWHV�GH�FDOFXODU�ODV�SpUGLGDV�HQ�OD�PDTXLQD�HOpFWULFD�
����� 0HGLGD�GLUHFWD�GH�OD�HILFLHQFLD
������� (QVD\R�DO�IUHQR
&XDQGR�OD�PDTXLQD�IXQFLRQD�HQ�FRQGLFLRQHV�DVLJQDGDV�GH�YHORFLGDG��WHQVLyQ�\�FRUULHQWH��OD�HILFLHQFLD�VH�WRPD�FRPR�HO�FRFLHQWH�HQWUH�OD�SRWHQFLD�~WLO�\�OD�SRWHQFLD�DEVRUELGD�
(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PDV�SUy[LPD�SRVLEOH�D�OD�DOFDQ]DGD�DO�ILQDO�GHO� WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
������� (QVD\R�FRQ�PDTXLQD�DX[LOLDU�FDOLEUDGD��YpDVH�&OiXVXOD����
&XDQGR�OD�PiTXLQD�IXQFLRQD�GH�DFXHUGR�FRQ�OD�&OiXVXOD����HQ�ODV�FRQGLFLRQHV�DVLJQDGDV�GH�YHORFLGDG��WHQVLyQ�\�FRUULHQWH��HO�UHQGLPLHQWR�VH�WRPD�FRPR�HO�FRFLHQWH�HQWUH�OD�SRWHQFLD�~WLO�\�OD�SRWHQFLD�DEVRUELGD�
(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�D�OD�DOFDQ]DGD�DO�ILQDO�GHO� WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
������� (QVD\R�HQ�RSRVLFLyQ
&XDQGR� PiTXLQDV� LGpQWLFDV� IXQFLRQDQ� SUiFWLFDPHQWH� HQ� ODV� � PLVPDV� FRQGLFLRQHV�DVLJQDGDV��ODV�SpUGLGDV�VH�FRQVLGHUDQ�XQLIRUPHPHQWH�GLVWULEXLGDV��\�OD�HILFLHQFLD�VH�FDOFXOD�D�SDUWLU�GH�OD�PLWDG�GH�ODV�SpUGLGDV�WRWDOHV�\�GH�OD�SRWHQFLD�HOpFWULFD�DEVRUELGD��/D�PiTXLQD�DFFLRQDGD� IXQFLRQD� FRPR� XQ� JHQHUDGRU� GH� LQGXFFLyQ� VL� VH� VXPLQLVWUD� XQD� IXHQWH� GH�SRWHQFLD�UHDFWLYD��\�VH�FRQHFWD�XQD�FDUJD�DGHFXDGD�HQ�VXV�ERUQHV�
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(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�D OD�DOFDQ]DGD�DO�ILQDO�GHO� WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
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6(&&,Ï1�&8$752�� 0È48,1$6�6Ë1&521$6

���� 3e5','$6�$�6(5�&216,'(5$'$6
/DV�SpUGLGDV�WRWDOHV�SXHGHQ�VHU�WRPDGDV�FRPR�OD�VXPD�GH�ODV�SpUGLGDV�VLJXLHQWHV�
����� 3pUGLGDV�FRQVWDQWHV

D� 3pUGLGDV� HQ� HO� Q~FOHR� \� SpUGLGDV� DGLFLRQDOHV� VLQ� FDUJD� HQ� ODV� RWUDV� SDUWHV�PHWiOLFDV�
E� 3pUGLGDV� GHELGDV� D� OD� IULFFLyQ� �FRMLQHWHV� \� HVFRELOODV��� VLQ� LQFOXLU� ODV�SpUGLGDV�GHO�VLVWHPD�GH�OXEULFDFLyQ�VHSDUDGR��/DV�SpUGLGDV�HQ�ORV�FRMLQHWHV�FRPXQHV� GHEHQ� VHU� HVWDEOHFLGDV�SRU� VHSDUDGR�� LQGHSHQGLHQWHPHQWH� VL� HVWRV�FRMLQHWHV�VRQ�VXPLQLVWUDGRV�FRQ�OD�PiTXLQD�

3DUD� JHQHUDGRUHV� DFFLRQDGRV� SRU� WXUELQDV� KLGUiXOLFDV� \�PRWRUHV� VtQFURQRV�SDUD�HVTXHPDV�GH�DOPDFHQDPLHQWR�SRU�ERPEHR��ODV�SpUGLGDV�HQ�ORV�FRMLQHWHV�GH� HPSXMH� \�� HQ� FDVR� GH� TXH� ORV� FRMLQHWHV� GH� HPSXMH� HVWpQ� DVRFLDGRV� FRQ�FRMLQHWHV�JXtDV��ODV�SpUGLGDV�WRWDOHV�HQ�HVWRV�FRMLQHWHV�GHEHQ�VHU�HVWDEOHFLGDV�VHSDUDGDPHQWH�� 7DPELpQ� GHEHQ� LQGLFDUVH� OD� FDUJD� GH� HPSXMH�� WHPSHUDWXUD�GH�ORV�FRMLQHWHV�\�HO�WLSR�\�WHPSHUDWXUD�GHO�DFHLWH�D�ODV�FXDOHV�VRQ�YiOLGDV�ORV�YDORUHV�GH�ODV�SpUGLGDV�
127$� &XDQGR� ODV� SpUGLGDV� HQ� XQ� VLVWHPD� GH� OXEULFDFLyQ� VHSDUDGR� VRQ� UHTXHULGDV� HVWDV� GHEHQ� VHU�LQGLFDGDV�HQ�IRUPD�VHSDUDGD�
F� /DV� SpUGLGDV� WRWDOHV�SRU�YHQWLODFLyQ� HQ� OD�PiTXLQD�� LQFOX\HQGR� OD�SRWHQFLD�DEVRUELGD� HQ� ORV� YHQWLODGRUHV� LQWHJUDQWHV� \� ODV� PiTXLQDV� DX[LOLDUHV�� VL�KXELHUDQ�� IRUPDQ� XQD� SDUWH� LQWHJUDO� GH� OD� PiTXLQD�� /DV� SpUGLGDV� HQ� ODV�PiTXLQDV�DX[LOLDUHV�WDOHV�FRPR�ORV�YHQWLODGRUHV�H[WHUQRV��ERPEDV�GH�DJXD�\�DFHLWH� TXH� QR� IRUPDQ� SDUWH� LQWHJUDO� GH� OD� PiTXLQD�� SHUR� VXPLQLVWUDGDV�H[FOXVLYDPHQWH� SDUD� OD� PiTXLQD� HQ� FXHVWLyQ�� GHEHQ� LQFOXLUVH� VROR� SRU�DFXHUGR��
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127$��� &XDQGR� ODV�SpUGLGDV�HQ�XQ�VLVWHPD�GH�YHQWLODFLyQ�VHSDUDGR�VRQ�UHTXHULGDV�HVWDV�GHEHQ�VHU�LQGLFDGDV�HQ�IRUPD�VHSDUDGD�
127$��� 3DUD�PiTXLQDV�UHIULJHUDGDV�LQGLUHFWDPHQWH�R�UHIULJHUDGDV�GLUHFWDPHQWH�SRU�KLGURJHQR��YpDVH������GH�&(,������

���� 3pUGLGDV�FRQ FDUJD
D� 3pUGLGDV�SRU�HIHFWR�-RXOH��,�5���HQ�HO�DUUROODPLHQWR�SULPDULR��HVWDWRU�
E� 3pUGLGDV� SRU� HIHFWR� -RXOH� �,�5�� � HQ� HO� � DUUROODPLHQWR� GH� DUUDQTXH� R�DPRUWLJXDPLHQWR��URWRU�
���1RWD� (VWDV�SpUGLGDV�VRQ�VLJQLILFDWLYDV�VyOR�HQ�PiTXLQDV�PRQRIiVLFDV�

������ 3pUGLGDV�HQ�HO�FLUFXLWR�GH�H[FLWDFLyQ
D� 3pUGLGDV� SRU� HIHFWR� -RXOH� �,�5�� HQ� HO� DUUROODPLHQWR� GH� H[FLWDFLyQ� \� HQ� ORV�UHyVWDWRV�GH�H[FLWDFLyQ�
E� 7RGDV�ODV�SpUGLGDV�GH�OD�H[FLWDWUL]�TXH�HV�DFFLRQDGD�PHFiQLFDPHQWH�GHVGH�HO�HMH� SULQFLSDO� TXH IRUPDQGR� SDUWH� GH� OD� XQLGDG� FRPSOHWD� \� HV� XWLOL]DGD�H[FOXVLYDPHQWH�SDUD�H[FLWDU�OD�PiTXLQD��DVt�FRPR�ODV�SpUGLGDV�HQ�HO�UHyVWDWR�HQ� HO� FLUFXLWR� GH� H[FLWDFLyQ� GH� WDO� H[FLWDWUL]�� SHUR� FRQ� H[FHSFLyQ� GH� ODV�SpUGLGDV�SRU�IULFFLyQ�\�YHQWLODFLyQ�

'HEHQ�VHU�LQFOXLGDV�ODV�SpUGLGDV�HQ�ORV�UHFWLILFDGRUHV�URWDWLYRV��HQJUDQDMHV��FRUUHDV�R�IDMDV��R�WUDQVPLVLRQHV��VLPLODUHV�HQWUH�HO�HMH�\�OD�H[FLWDWUL]�
7RGDV�ODV�SpUGLGDV�HQ�FXDOTXLHU�DSDUDWR�GH�DXWR�H[FLWDFLyQ�\�UHJXODFLyQ�TXH�UHFLEH�VX�DOLPHQWDFLyQ�HQ�FRUULHQWH�DOWHUQD�GH�ORV�WHUPLQDOHV�GH�OD�PiTXLQD�VtQFURQD�
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(Q� HO� FDVR� GH� XQD� H[FLWDFLyQ� VHSDUDGD�� VXPLQLVWUDGD� SRU� EDWHUtDV��UHFWLILFDGRUHV� R�JUXSR�PRWRJHQHUDGRU��QR� VH�GHEHQ�FRQVLGHUDU� ODV�SpUGLGDV�GH�HVWD�IXHQWH�GH�H[FLWDFLyQ�QL�ODV�SpUGLGDV�GH�ODV�FRQH[LRQHV�HQWUH�OD�IXHQWH�\�ODV�HVFRELOODV�

������� 3pUGLGDV�DGLFLRQDOHV�FRQ�FDUJD
D� 3pUGLGDV�DGLFLRQDOHV�HQ�HO�Q~FOHR�\�ODV�RWUDV�SDUWHV�PHWiOLFDV�GLVWLQWDV�D�ORV�DUUROODPLHQWRV��JHQHUDGDV�SRU�OD�FRUULHQWH�GH�FDUJD�
E� 3pUGLGDV� SRU� FRUULHQWHV� SDUiVLWDV� HQ� ORV FRQGXFWRUHV� GHO� DUUROODPLHQWR�SULPDULR�

���� '(7(50,1$&,Ï1�'(�/$�(),&,(1&,$
����� 7RWDOL]DFLyQ�GH�ODV�SpUGLGDV
/D� HILFLHQFLD� SXHGH� VHU� FDOFXODGD� D� SDUWLU� GH� ODV� SpUGLGDV� WRWDOHV�� FRQVLGHUDGDV� FRPR� OD�VXPD�GH�ODV�SpUGLGDV�GHWHUPLQDGDV�GH�OD�VLJXLHQWH�PDQHUD�
������� 3pUGLGDV�HQ�HO�FLUFXLWR�GH�H[FLWDFLyQ
��������� 3pUGLGDV�SRU�HIHFWR�-RXOH��,��5��HQ�HO�DUUROODPLHQWR�GH�H[FLWDFLyQ
(VWDV�SpUGLGDV�VRQ�FDOFXODGDV�D�SDUWLU�GH�OD�IyUPXOD�,�5��WRPDQGR�SDUD�5�OD�UHVLVWHQFLD�HQ�HO�ERELQDGR�GH�H[FLWDFLyQ�FRUUHJLGD�D�OD�WHPSHUDWXUD�SDUWLFXODU�GH�UHIHUHQFLD�\�SDUD�,�HO�YDORU�GH� OD� FRUULHQWH� GH� H[FLWDFLyQ� SDUD� HO� YDORU� QRPLQDO� GH� OD�PiTXLQD��PHGLGD� GLUHFWDPHQWH�GXUDQWH� HO� HQVD\R�FRQ� FDUJD� R� FDOFXODGD� FXDQGR� HVWD�PHGLFLyQ�QR� HV�SRVLEOH��&XDQGR� VH�UHDOL]D�WDO�FiOFXOR��HO�PpWRGR�D�XWLOL]DU�VH�HVFRJH�VHJ~Q�OR�DFRUGDGR�HQWUH�ODV�SDUWHV�
��������� 3pUGLGDV�HQ�HO�UHyVWDWR�SULQFLSDO
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(VWDV�SpUGLGDV� VRQ�FDOFXODGDV�D�SDUWLU�GH� OD� IyUPXOD� ,�5��GRQGH�5�HV� OD� UHVLVWHQFLD� �GH� OD�SDUWH� GHO� UHyVWDWR� LQWHUFDODGD� HQ� HO� FLUFXLWR� SDUD� HO� YDORU� QRPLQDO� FRQVLGHUDGR�� H� ,� HV� HO�YDORU�GH� OD�FRUULHQWH�GH�H[FLWDFLyQ�SDUD� OD�FRQGLFLyQ�QRPLQDO�GHILQLGD�HQ� OD�6XE�FOiXVXOD����������6RQ�WDPELpQ�LJXDOHV�DO�SURGXFWR�GH�OD�FRUULHQWH�GH�H[FLWDFLyQ�PXOWLSOLFDGD�SRU�OD�FDtGD�GH�WHQVLyQ�HQ�GLFKR�UHyVWDWR�

127$� &XDQGR�XQD�UHVLVWHQFLD�HVWi�FRQHFWDGD�SHUPDQHQWH�HQ�VHULH�HQ�HO�FLUFXLWR�GH�H[FLWDFLyQ�GHEH�VHU�FRQVLGHUDGD�GH�OD�PLVPD�IRUPD�TXH�HQ�HO�UHyVWDWR�SULQFLSDO�
��������� 3pUGLGDV�HOpFWULFDV�HQ�ODV�HVFRELOODV
/D�VXPD�GH�HVDV�SpUGLGDV�GHEHQ�VHU�WRPDGDV�FRPR�HO�SURGXFWR�GH�OD�FRUULHQWH�GH�H[FLWDFLyQ�DO�YDORU�QRPLQDO�FRQVLGHUDGR�\�XQD�FDtGD�GH�WHQVLyQ�DGPLWLGD�
/D�FDtGD�GH�WHQVLyQ��DGPLWLGD�SDUD�WRGDV�ODV�HVFRELOODV�GH�OD�PLVPD��SRODULGDG�GHEH�VHU�����9�SDUD� HVFRELOODV�GH� FDUEyQ�GH�JUDILWR�� \ ����9�SDUD� HVFRELOODV�GH� FDUEyQ�PHWDOL]DGR�� HV�GHFLU�XQD�FDtGD�WRWDO�GH�����9�SDUD�HVFRELOODV�GH�FDUEyQ�R�JUDILWR�\�����9�SDUD�HVFRELOODV�GH�FDUEyQ�PHWDOL]DGR�
/D� VXPD� GH� ODV� SpUGLGDV�� GH� DFXHUGR� D� ODV�6XE�FOiXVXODV� ���������� ��������� \� ��������� HV�WDPELpQ�LJXDO�DO�SURGXFWR�,8H��GH�OD�FRUULHQWH�GH�H[FLWDFLyQ�,�\�GH�OD��FDtGD�GH�WHQVLyQ�WRWDO�GH�H[FLWDFLyQ�8H�
�������� 3pUGLGDV��HQ�OD�H[FLWDWUL]

127$� (VWR�VH�DSOLFD�DO�FDVR�HQ�TXH�OD��H[FLWDWUL]�HV�DFFLRQDGD�PHFiQLFDPHQWH�GHVGH�HO�HMH�SULQFLSDO�\�HV�XWLOL]DGD�~QLFDPHQWH�SDUD�OD�H[FLWDFLyQ�GH�OD�PiTXLQD�VtQFURQD�
(VWDV� SpUGLGDV� FRPSUHQGHQ� OD� GLIHUHQFLD� HQWUH� OD� SRWHQFLD� DEVRUELGD� HQ� HO� HMH� GH� OD�H[FLWDWUL]� \� OD� SRWHQFLD� ~WLO� TXH� HVWD� VXPLQLVWUD� HQ� VXV� WHUPLQDOHV� ���� \� ODV� SpUGLGDV� GH�H[FLWDFLyQ�GH�OD H[FLWDWUL]�VL�HVWD�HV�H[FLWDGD�SRU�XQD�IXHQWH�VHSDUDGD�
���� /D�SRWHQFLD�~WLO�HQ� ORV� WHUPLQDOHV�GH� OD�H[FLWDWUL]�HV� LJXDO�D� OD�VXPD�GH� ODV�SpUGLGDV�GH�DFXHUGR�D� OD�6XE�FOiXVXODV��������������������\����������GH�OD�PiTXLQD�SULQFLSDO�
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6L� OD�H[FLWDWUL]�SXHGH�VHU�GHVDFRSODGD�GH�OD�PiTXLQD�SULQFLSDO�\�HQVD\DGD�VHSDUDGDPHQWH��OD� SRWHQFLD� � DEVRUELGD� GHEH� VHU� PHGLGD� XWLOL]DQGR� HO� PpWRGR� GH� OD� PiTXLQD� DX[LOLDU�FDOLEUDGD�
6L� OD� H[FLWDWUL]� QR� SXHGH� VHU� GHVDFRSODGD� GH� OD�PiTXLQD� SULQFLSDO�� OD� SRWHQFLD� DEVRUELGD�SXHGH�VHU�PHGLGD�\D�VHD�SRU�HO�PpWRGR�GH�OD�PiTXLQD�DX[LOLDU�FDOLEUDGD�R�SRU�HO�PpWRGR�GH�OD�GHVDFHOHUDFLyQ�DSOLFDGR�D�OD�XQLGDG�HQWHUD��(Q�HVRV�GRV�PpWRGRV��OD�SRWHQFLD�DEVRUELGD�SRU�OD�H[FLWDWUL]�HV�REWHQLGD�FRPR�OD�GLIHUHQFLD�GH�OD�SpUGLGD�WRWDO�GH�OD�XQLGDG�PHGLGD�EDMR�FRQGLFLRQHV� LGpQWLFDV�� SULPHUR� FRQ� OD� H[FLWDWUL]� FDUJDGD� \� VHJXQGR� FRQ� OD� H[FLWDWUL]� QR�H[FLWDGD��HO�H[FLWDFLyQ�GHEH�VHU�VXPLQLVWUDGD�FRQ�XQD�IXHQWH�LQGHSHQGLHQWH �
6L� QLQJXQR� GH� HVRV�PpWRGRV� HV� DSOLFDEOH�� ODV� SpUGLGDV� VHSDUDGDV� GHEHQ� VHU� GHWHUPLQDGDV�VHJ~Q� OR� GHVFULWR� HQ� OD� FOiXVXOD� �� SDUD� ODV� PiTXLQDV� GH� FRUULHQWH� FRQWLQXD� �YHU� ~OWLPR�SiUUDIR�6XE�&OiXVXOD����������

127$� (O� IDEULFDQWH�\� HO� FRPSUDGRU� GHEHQ� DFRUGDU�HO�PpWRGR�GH�GHWHUPLQDFLyQ�GH� ODV�SpUGLGDV�HQ�GLVSRVLWLYRV�SDUD�DXWR�H[FLWDFLyQ�\�UHJXODFLyQ�TXH�UHFLEHQ�VXV�HQWUDGDV�GH�OtQHDV�GH�FRUULHQWH�DOWHUQD�FRQHFWDGDV�D�ORV�WHUPLQDOHV�GH�ODV�PiTXLQDV�
������ 3pUGLGDV�FRQVWDQWHV��LQGHSHQGLHQWHV�GH�OD�FRUULHQWH�
�������� (QVD\R�FRQ�IDFWRU�GH�SRWHQFLD�XQLWDULR�D�WHQVLyQ�\�IUHFXHQFLD�QRPLQDOHV
/D� VXPD� GH� ODV� SpUGLGDV� FRQVWDQWHV� VH� GHWHUPLQD� JHQHUDOPHQWH� KDFLHQGR� IXQFLRQDU� OD�PiTXLQD� FRPR� XQ� PRWRU� HQ� YDFtR�� /D� PiTXLQD� VtQFURQD� HV� DOLPHQWDGD� D� VX� WHQVLyQ� \�IUHFXHQFLD� QRPLQDOHV�� GH� PRGR� TXH� WUDEDMD� FRPR� XQ� PRWRU� HQ� YDFtR�� /D� H[FLWDFLyQ� HV�DMXVWDGD� GH� PRGR� TXH� OD� PiTXLQD� DEVRUED� VX� PtQLPD� FRUULHQWH� DOWHUQD�� /D� SRWHQFLD�HOpFWULFD�DEVRUELGD�GLVPLQXLGD�SRU� ODV�SpUGLGDV�SRU�HIHFWR�-RXOH� �,�5��HQ�HO�DUUROODPLHQWR�SULPDULR� \� VL� HV� HO� FDVR�� OD� SRWHQFLD� DEVRUELGD� SRU� OD� H[FLWDWUL]�� QRV� GD� OD� VXPD� GH� ODV�SpUGLGDV�FRQVWDQWHV�

127$� (VWD�~OWLPD�FRUUHFFLyQ�QR�VHUtD�QHFHVDULD�VL�VH�XVD�XQD�IXHQWH�GH�H[FLWDFLyQ�VHSDUDGD�
����������� (QVD\R�D�FLUFXLWR�DELHUWR
/D� VXPD� GH� ODV� SpUGLGDV� FRQVWDQWHV��6XE�FOiXVXODV������ D��� �����E��� ����� F��� ODV�SpUGLGDV�6XE�FOiXVXOD� ������ D��� \� OD� VXPD� GH� ODV� SpUGLGDV�� 6XE�FOiXVXOD� �����E�� \� ����� F�� SXHGHQ�
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GHWHUPLQDUVH� LJXDOPHQWH� DFFLRQDQGR� D� OD�PiTXLQD� D� VX� YHORFLGDG� QRPLQDO� SRU�PHGLR� GH�XQD�PiTXLQD� DX[LOLDU� FDOLEUDGD��/D�PiTXLQD�HV�H[FLWDGD�SRU�XQD� IXHQWH� LQGHSHQGLHQWH�GH�PRGR�TXH�WUDEDMH�FRPR�XQ�JHQHUDGRU�HQ�YDFtR�D�XQD�WHQVLyQ�LJXDO�D�VX�WHQVLyQ�QRPLQDO��/D�SRWHQFLD�DEVRUELGD�HQ�HO�HMH�\�TXH�GHEH�VHU�FDOFXODGD�D�SDUWLU�GH�OD�SRWHQFLD�DEVRUELGD�HQ�HO�PRWRU� FDOLEUDGR�� GD� OD� VXPD� GH� ODV� SpUGLGDV� FRQVWDQWHV� 6XE�FOiXVXODV� ����� D��� ����� E�� \������F���6XSULPLHQGR�OD�H[FLWDFLyQ�VH�REWLHQH��GH�OD�PLVPD�PDQHUD��OD�VXPD�GH�ODV�SpUGLGDV��6XE�FOiXVXODV� ����� E�� \� ����� F��� /DV� SpUGLGDV� HQ� HO� Q~FOHR� 6XE�FOiXVXOD� ����� D�� VRQ�REWHQLGDV� SRU� GLIHUHQFLD�� 'HELGR� DO� SHTXHxR� Q~PHUR� GH� HVFRELOODV� XWLOL]DGR� HQ� XQD�PiTXLQD� VtQFURQD�� JHQHUDOPHQWH� QR� HV� SRVLEOH� VHSDUDU� ODV� SpUGLGDV� SRU� IULFFLyQ� GH� ODV�HVFRELOODV� GH� OD� VXPD� GH� RWUDV� SpUGLGDV� FRQVWDQWHV� SRU� PHGLR� GH� XQ� HQVD\R� FRQ� ODV�HVFRELOODV�OHYDQWDGDV�
��������� (QVD\R�GH�GHVDFHOHUDFLyQ��9HU�&OiXVXOD����
/D�VXPD�GH� ODV�SpUGLGDV�FRQVWDQWHV�6XE�FOiXVXODV������D��������E��\������F��� ODV�SpUGLGDV�6XE�FOiXVXOD������D��\�OD�VXPD�GH�ODV�SpUGLGDV��6XE�FOiXVXODV������E��\������F��SXHGHQ�VHU�GHWHUPLQDGDV�XWLOL]DQGR�HO�PpWRGR�GH�GHVDFHOHUDFLyQ�
��������� (QVD\R�FRQ�IDFWRU�GH�SRWHQFLD�XQLWDULR�D�WHQVLyQ�YDULDEOH
/DV� SpUGLGDV� 6XE�FOiXVXODV� ����� D��� ����� E�� \� ����� F�� SXHGHQ� VHU� VHSDUDGDV� RSHUDQGR� OD�PiTXLQD�FRPR�XQ�PRWRU�D�VX�IUHFXHQFLD�QRPLQDO��SHUR�D�GLIHUHQWHV�WHQVLRQHV�FRQIRUPH�VH�GHVFULEH�HQ�OD�6XE�FOiXVXOD����������GH�OD�VHFFLyQ�WUHV�
(O� IDFWRU� GH�SRWHQFLD�GHEH� VHU�PDQWHQLGR� FRQVWDQWH� �FRV� I  ����DMXVWDQGR� OD�FRUULHQWH�GH�H[FLWDFLyQ�GXUDQWH�HO�HQVD\R�
��������� (QVD\R�FRQ�JDVHV�GH�HQIULDPLHQWR�GH�GHQVLGDG�YDULDEOH
3DUD�PiTXLQDV�HQIULDGDV�SRU�XQ�JDV�GH�SUHVLyQ�YDULDEOH��ODV�SpUGLGDV�WRWDOHV�SRU�YHQWLODFLyQ�SXHGHQ� � VHSDUDUVH� GH� ODV� SpUGLGDV� SRU� IULFFLyQ�� SRU� PHGLR� GH� HQVD\RV� HIHFWXDGRV� D�GLIHUHQWHV�GHQVLGDGHV�GHO�JDV�GH HQIULDPLHQWR�

127$� HQVD\RV�D�YHORFLGDGHV�GLIHUHQWHV�HVWiQ�HQ�HVWXGLR�
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��������� (QVD\R�FDORULPpWULFR��YpDVH�&OiXVXOD����
/DV�SpUGLGDV�HQ�ORV�FRMLQHWHV�SXHGHQ�VHU�GHWHUPLQDGDV�SRU�VHSDUDGR�FXDQGR�HVWR�HV�SRVLEOH��XWLOL]DQGR�HO�PpWRGR�FDORULPpWULFR�

127$� /D�GHWHUPLQDFLyQ�GH� ODV�SpUGLGDV�HQ� ORV�FRMLQHWHV�GH�HPSXMH�� FRPELQDGRV�SRVLEOHPHQWH�FRQ�FRMLQHWHV�JXtD��HQ�PiTXLQDV�GH�HMH�YHUWLFDO��GHEHQ�UHDOL]DUVH�VRODPHQWH�SRU�DFXHUGR�
����������� 3pUGLGDV�FRQ�FDUJD
(VWDV�SpUGLGDV�FRQVLVWHQ�HQ�SpUGLGDV�SRU�HIHFWR�-RXOH�,�5�HQ�ORV�DUUROODPLHQWRV�SULPDULRV��/DV�SHUGLGDV�,�5�HQ�HO�DUUROODPLHQWR�SULPDULR�VH�PLGHQ�QRUPDOPHQWH�GXUDQWH�HO�HQVD\R�GH�FRUWRFLUFXLWR�GHVFULWR�HQ��������
&XDQGR� VH�GHEDQ�GDU�GH� IRUPD� VHSDUDGD�� ODV�SpUGLGDV� VH� FDOFXODQ�D�SDUWLU� GH� OD� FRUULHQWH�QRPLQDO�\�GH�OD�UHVLVWHQFLD�GH�ORV�DUUROODPLHQWRV�FRUUHJLGD�D�OD�WHPSHUDWXUD�GH�UHIHUHQFLD�
���������� 3pUGLGDV�DGLFLRQDOHV�FRQ�FDUJD
$�PHQRV�TXH�VH�HVSHFLILTXH�RWUD�FRVD��OD�VXPD�GH�ODV�SpUGLGDV��VXE�FOiXVXOD������D��\������E��HV�PHGLGD�SRU�HO�PpWRGR�GHO�FRUWRFLUFXLWR�
/D�PiTXLQD�D�VHU�HQVD\DGD��FRQ�VX�DUUROODPLHQWR�SULPDULR�FRUWRFLUFXLWDGR��HV�DFFLRQDGD�D�VX�YHORFLGDG�QRPLQDO�\�H[FLWDGD�GH�PDQHUD�WDO�TXH�OD�FRUULHQWH�HQ�HO�DUUROODPLHQWR�SULPDULR�FRUWRFLUFXLWDGR�HV�LJXDO�D�OD�FRUULHQWH�QRPLQDO��/D�SRWHQFLD�DEVRUELGD�HQ�HO�HMH��GLVPLQXLGD�GH�ODV�SpUGLGDV�PHFiQLFDV��6XE�FOiXVXODV������E��\������F���\�GH�OD�SRWHQFLD�DEVRUELGD�SRU�OD�H[FLWDWUL]��VL�FRUUHVSRQGH��UHSUHVHQWD�OD�VXPD�GH�ODV�SpUGLGDV�QRUPDOHV�GHSHQGLHQWHV�GH�OD� FRUULHQWH� \� GH� ODV� SpUGLGDV� DGLFLRQDOHV�� 6XE�FOiXVXODV� ����� \� ������ 6L� OD� UHDFWDQFLD� GH�GLVSHUVLyQ�HV�DQRUPDOPHQWH�DOWD��FRPR�HQ�HO�FDVR�GH�XQD�PiTXLQD�D�DOWD�IUHFXHQFLD��GHEH�UHDOL]DUVH� XQD� FRUUHFFLyQ� SDUD� ODV� SpUGLGDV� GHO� Q~FOHR�� /DV� SpUGLGDV� FRQ� FDUJD� YDUtDQ� HQ�GLIHUHQWHV�VHQWLGRV�HQ�IXQFLyQ�GH�OD�WHPSHUDWXUD��/D�VXPD�GH�ODV�SpUGLGDV�GH�SHQGLHQWHV�GH�OD�FRUULHQWH�\�GH�ODV�SpUGLGDV�DGLFLRQDOHV�VH��DVXPH�FRPR�LQGHSHQGLHQWH�GH�OD�WHPSHUDWXUD�\�QR�HV�QHFHVDULD�QLQJXQD�FRUUHFFLyQ�D�XQD�WHPSHUDWXUD�GH�UHIHUHQFLD�$�PHQRV� TXH� VH� HVSHFLILTXH� RWUD� FRVD�� VH� VXSRQH�TXH� ODV�SpUGLGDV� DGLFLRQDOHV� FRQ� FDUJD�YDUtDQ�VHJ~Q�HO�FXDGUDGR�GH�OD�FRUULHQWH�GHO�LQGXFLGR�
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127$� 6H� UHFRQRFH� TXH� OD� VXPD� GH� ODV� SpUGLGDV� DGLFLRQDOHV�� 6XE�FOiXVXOD� ����� D�� \� ����� E��� \D�GHWHUPLQDGDV��HV�JHQHUDOPHQWH�XQ�SRFR PD\RU�TXH�ODV�SpUGLGDV�UHDOHV�D�OD�FDUJD�QRPLQDO�

/D�SRWHQFLD�DEVRUELGD�HQ�HO�HMH�GH�OD�PiTXLQD�GXUDQWH�XQ�HQVD\R�GH�FRUWRFLUFXLWR�GHEH�VHU�PHGLGD�SRU�HO�PpWRGR�GH�OD�PiTXLQD�DX[LOLDU�FDOLEUDGD��&OiXVXOD������R�SRU�HO�PpWRGR�GH�GHVDFHOHUDFLyQ��&OiXVXOD�����
����� 0HGLGD�GH�ODV�SpUGLGDV�WRWDOHV
������� (QVD\R� HQ� RSRVLFLyQ� FRQ� PDUFKD� HQ� SDUDOHOR� VREUH� XQD� UHG� �YpDVH�&OiXVXOD����
&XDQGR�PiTXLQDV�LGpQWLFDV�IXQFLRQDQ�SUiFWLFDPHQWH�HQ�ODV�PLVPDV�FRQGLFLRQHV�DVLJQDGDV��ODV�SHUGLGDV�VH�FRQVLGHUDQ�XQLIRUPHPHQWH�GLVWULEXLGDV�\�OD�HILFLHQFLD�GHEH�FDOFXODUVH�VHJ~Q�������
(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�D�OD�DOFDQ]DGD�DO�ILQDO�GHO� WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
������� (QVD\R�FRQ�IDFWRU�GH�SRWHQFLD�FHUR��YpDVH�&OiXVXOD����
&XDQGR�OD�PiTXLQD� IXQFLRQD�HQ�FRQGLFLRQHV�QRPLQDOHV�GH�YHORFLGDG�� WHQVLyQ�\�FRUULHQWH��ODV�SpUGLGDV�WRWDOHV�VRQ�HTXLYDOHQWHV�D�OD�SRWHQFLD�DEVRUELGD�GXUDQWH�HO�HQVD\R��FRUUHJLGDV�SDUD�OD�GLIHUHQFLD�HQWUH�ODV�SpUGLGDV�GH�FRUULHQWH�GH�H[FLWDFLyQ�HIHFWLYD�\�ODV�GH�SOHQD�FDUJD�
����� 0HGLGD�GLUHFWD�GH�OD�HILFLHQFLD
������� (QVD\R�DO�IUHQR
&XDQGR� OD� PiTXLQD� HQ� FRQGLFLRQHV� QRPLQDOHV� GH YHORFLGDG�� WHQVLyQ� \� FRUULHQWH�� OD�HILFLHQFLD�VH�WRPD�FRPR�HO�FRFLHQWH�HQWUH�OD�SRWHQFLD�~WLO�\�OD�SRWHQFLD�DEVRUELGD�
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(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PDV�SUy[LPD�SRVLEOH�DOFDQ]DGD�DO�ILQDO�GHO�WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
������� (QVD\R�FRQ�PDTXLQD�DX[LOLDU�FDOLEUDGD��YpDVH�&OiXVXOD����
&XDQGR� OD� PiTXLQD� HQ� FRQGLFLRQHV� QRPLQDOHV� GH� YHORFLGDG�� WHQVLyQ� \� FRUULHQWH �� OD�HILFLHQFLD�VH�WRPD�FRPR�HO�FRFLHQWH�HQWUH�OD�SRWHQFLD�~WLO�\�OD�SRWHQFLD�DEVRUELGD�
(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�DOFDQ]DGD�DO�ILQDO�GHO�WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
������� (QVD\R�HQ�RSRVLFLyQ�PHFiQLFD
&XDQGR�PiTXLQDV�LGpQWLFDV�IXQFLRQDQ�SUiFWLFDPHQWH�HQ�ODV�PLVPDV�FRQGLFLRQHV�QRPLQDOHV��ODV�SpUGLGDV�VH�FRQVLGHUDQ�XQLIRUPHPHQWH�GLVWULEXLGDV�\�OD�HILFLHQFLD�VH�FDOFXOD�D�SDUWLU�GH�OD�PLWDG�GH�ODV�SpUGLGDV�WRWDOHV�\�GH�OD�SRWHQFLD�HOpFWULFD�DEVRUELGD�
(O�HQVD\R�GHEH�UHDOL]DUVH�D�XQD�WHPSHUDWXUD�OR�PiV�SUy[LPD�SRVLEOH�DOFDQ]DGD�DO�ILQDO�GHO�WLHPSR� GH� IXQFLRQDPLHQWR� HVSHFLILFDGR� HQ� HO� VHUYLFLR� DVLJQDGR�� 1R� VH� GHEH� UHDOL]DU�QLQJXQD�FRUUHFFLyQ�SRU�YDULDFLyQ�GH�WHPSHUDWXUD�GH�ORV�DUUROODPLHQWRV�
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6(&&,Ï1�&,1&2�� 0e72'26�'(�(16$<2

���� *(1(5$/,'$'(6
/RV�HQVD\RV�SXHGHQ�VHU�FODVLILFDGRV�HQ�XQD�GH�ODV�WUHV�VLJXLHQWHV�FDWHJRUtDV�

D� 0HGLGD� GH� ODV� SRWHQFLDV� GH� HQWUDGD� \� VDOLGD� HQ� XQD� VROD� PiTXLQD�� (VWR�FRPSUHQGH�JHQHUDOPHQWH� OD�PHGLFLyQ�GH� OD� SRWHQFLD�PHFiQLFD�DEVRUELGD�R�HQWUHJDGD�SRU�OD�PiTXLQD�
E� 0HGLFLyQ�GH� ODV�SRWHQFLDV�GH�HQWUDGD�\�VDOLGD�HQ�GRV�PiTXLQDV�FRQHFWDGDV�HQ�RSRVLFLyQ��SRU HMHPSOR�GRV�PiTXLQDV�LGpQWLFDV�R�XQD�PiTXLQD�GH�HQVD\R�DFRSODGD� D� XQD� PiTXLQD� DX[LOLDU� FDOLEUDGD�� (VWR� VH� KDFH� SDUD� REYLDU� OD�PHGLFLyQ�GH�OD�SRWHQFLD�PHFiQLFD�DEVRUELGD�R�HQWUHJDGD�SRU�OD�PiTXLQD�
F� 0HGLFLyQ� GH� ODV� SpUGLGDV� UHDOHV� HQ� XQD� PiTXLQD� EDMR� FRQGLFLRQHV� GH�RSHUDFLyQ�GHWHUPLQDGDV�

(Q�JHQHUDO�HVWDV�QR�VRQ�ODV�SpUGLGDV�WRWDOHV��SHUR�FRPSUHQGHQ�FLHUWDV�SpUGLGDV�SDUWLFXODUHV��(O� PpWRGR� SXHGH�� VLQ� HPEDUJR�� VHU� XWLOL]DGR� SDUD� FDOFXODU� ODV� SpUGLGDV� WRWDOHV� R� SDUD�FDOFXODU�ODV�SpUGLGDV�SDUWLFXODUHV�
/D� VHOHFFLyQ� GHO� HQVD\R� D� UHDOL]DU� GHSHQGH� GH� OD� LQIRUPDFLyQ� UHTXHULGD�� OD� SUHFLVLyQ�UHTXHULGD�� HO� WLSR� \� WDPDxR� GH� OD� PiTXLQD� FRQVLGHUDGD�� &XDQGR� VH� GLVSRQH� GH� YDULRV�PpWRGRV�SDUD�XQ� WLSR�GH�PiTXLQD�SDUWLFXODU�� VH� LQGLFD� HO�PpWRGR�SUHIHULGR� �YHU�&OiXVXOD�����
6H�KDFH�XQD�GLVWLQFLyQ�HQWUH�OD�GHWHUPLQDFLyQ�GLUHFWD�H�LQGLUHFWD�GH�OD�HILFLHQFLD�
/D� GHWHUPLQDFLyQ� GLUHFWD� GH� OD� HILFLHQFLD� VH� UHDOL]D� PLGLHQGR� GLUHFWDPHQWH� OD� SRWHQFLD�VXPLQLVWUDGD�SRU�OD�PiTXLQD�\�OD�SRWHQFLD�DEVRUELGD�SRU�HOOD�
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/D�GHWHUPLQDFLyQ� LQGLUHFWD�GH� OD�HILFLHQFLD� VH�KDFH�PLGLHQGR� ODV�SpUGLGDV�GH� OD�PiTXLQD��(VDV�SpUGLGDV�VRQ�VXPDGDV�D� OD�SRWHQFLD�VXPLQLVWUDGD�SRU� OD�PiTXLQD��GDQGR�HQWRQFHV� OD�SRWHQFLD�DEVRUELGD�
/D�GHWHUPLQDFLyQ�LQGLUHFWD�SXHGH�VHU�HIHFWXDGD�SRU�ORV�VLJXLHQWHV�PpWRGRV�

�L� GHWHUPLQDFLyQ�SRU�VXPD�GH�ODV�SpUGLGDV�VHSDUDGDV��LL� GHWHUPLQDFLyQ�GH�OD�SpUGLGD�WRWDO�
127$� /RV�PpWRGRV�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�HILFLHQFLD�GH�ODV�PiTXLQDV�HVWiQ�EDVDGRV�HQ�XQ�FLHUWR�Q~PHUR�GH�KLSyWHVLV��HQWRQFHV�QR�HV�SRVLEOH�KDFHU�XQD�FRPSDUDFLyQ�HQWUH�ODV�SpUGLGDV�REWHQLGDV�SRU�HO�PpWRGR�GH�PHGLFLyQ�GLUHFWR�\�DTXHOODV�REWHQLGDV�SRU�HO�PpWRGR�GH�ODV�SpUGLGDV�VHSDUDGDV�

$�PHQRV�TXH�VH�HVSHFLILTXH�RWUD�FRVD��OD�HILFLHQFLD�JDUDQWL]DGD�GH�XQD�PiTXLQD�HV�DTXHOOD�EDVDGD�HQ�OD�GHWHUPLQDFLyQ�GH�ODV�SpUGLGDV�VHSDUDGDV��SHUR�FXDQGR�VH�WUDWD�GH�VHOHFFLRQDU�XQ�PpWRGR�OD�HYDOXDFLyQ�GH�OD�HILFLHQFLD�GHEH�HVWDU�EDVDGD�VREUH�OD�SUHFLVLyQ�REWHQLGD�FRQ�HVWH�PpWRGR��OD�HILFLHQFLD�\�HO�WLSR�GH�PiTXLQD�FRQVLGHUDGD����
&XDQGR� OD� HILFLHQFLD� R� ODV� SpUGLGDV� WRWDOHV� VRQ� REWHQLGDV� D� SDUWLU� GH� OD� PHGLFLyQ� GH� OD�SRWHQFLD�GH�HQWUDGD�\�VDOLGD��FXDOTXLHU�LPSUHFLVLyQ�HQ�HVWDV�PHGLFLRQHV�VH�WUDGXFH�FRPR�XQ�HUURU�GLUHFWR�HQ�OD�HILFLHQFLD��S��HMHPSOR�FRQ�XQD�SUHFLVLyQ�HQ�OD�PHGLGD�GH�OD�SRWHQFLD�QR�PD\RU�GHO������OD�HILFLHQFLD�SXHGH�WHQHU������GH�HUURU�VREUH�OD�SRWHQFLD�GH�LQJUHVR�WRWDO���(Q�PiTXLQDV�SHTXHxDV�R�PiTXLQDV�FRQ�UHODWLYD�EDMD�HILFLHQFLD��HMHPSOR�SRU�GHEDMR�GHO��������HVWH�PpWRGR�GH�HQVD\R�SXHGH�VHU�EDVWDQWH�DFHSWDEOH�\�FRQYHQLHQWH�SDUD�WDOHV�PiTXLQDV��(Q� HVWDV� \� RWUDV� PiTXLQDV�� OD� HILFLHQFLD� SXHGH� VHU� REWHQLGD� FRQ� XQD� DOWD� SUHFLVLyQ�FDOFXODQGR�ODV�SpUGLGDV�D�SDUWLU�GH�ODV�PHGLFLRQHV�GLUHFWDV�
���� 0e72'2�'(�/$�0È48,1$�$8;,/,$5�&$/,%5$'$
/D�PiTXLQD�D�OD�TXH�VH�OH�YD�D�PHGLU�ODV�SpUGLGDV�HV�VHSDUDGD�GH�OD UHG��GHVDFRSOiQGROD�GH�VX�PRWRU�GH�DFFLRQDPLHQWR�VL�HV�QHFHVDULR��\�OOHYiQGROD�D�VX�YHORFLGDG�QRPLQDO�SRU�PHGLR�GH�XQ�PRWRU�FDOLEUDGR��TXH�HV�XQ�PRWRU�HOpFWULFR�DO�TXH�VH�OH�KDQ�GHWHUPLQDGR�SUHYLDPHQWH�ODV�SpUGLGDV��FRQ�JUDQ�SUHFLVLyQ��GH�PRGR�TXH�HV�SRVLEOH�GHWHUPLQDU�OD�SRWHQFLD�PHFiQLFD�TXH� HQWUHJD� HQ� VX� HMH� D� SDUWLU� GH� OD� SRWHQFLD� HOpFWULFD� TXH� DEVRUEH� \� GH� VX� YHORFLGDG� GH�URWDFLyQ�� /D� SRWHQFLD�PHFiQLFD� WUDQVPLWLGD� SRU� HO� PRWRU� FDOLEUDGR� DO� HMH� GH� OD�PiTXLQD�
���� (Q�DOJXQRV�SDtVHV������GH�HILFLHQFLD�HV�DFHSWDGD�FRPR�OD�EDVH�SDUD�XWLOL]DU�HO�PpWRGR�LQGLUHFWR�PLHQWUDV�HQ�DOJXQRV�RWURV�SUHILHUHQ�XQ�YDORU�LQIHULRU��S�HM�������
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EDMR�HQVD\R�HV�XQD�PHGLGD�GH�ODV�SpUGLGDV�GH pVWD�~OWLPD��SDUD�ODV�FRQGLFLRQHV�GH�WUDEDMR�EDMR� ODV�FXDOHV�VH� UHDOL]D�HO�HQVD\R��(Q�pVWH�PpWRGR�� OD�PiTXLQD�HQVD\DGD�SXHGH�HVWDU�HQ�YDFtR�� H[FLWDGD� R� QR�� FRQ� R� VLQ� HVFRELOODV� R� FRUWRFLUFXLWDGD�� OR� TXH� SHUPLWH� REWHQHU� ODV�SpUGLGDV�SRU�VHSDUDGR�
&RPR�XQD�DOWHUQDWLYD��HO�PRWRU�FDOLEUDGR�SXHGH�VHU�UHHPSOD]DGR�SRU�XQ�GLQDPyPHWUR�R�SRU�DOJ~Q�RWUR�PRWRU�RSHUDQGR� OD�PiTXLQD�EDMR�HQVD\R�FRQ�XQ�WRUTXtPHWUR�DSURSLDGR�� OR�TXH�SHUPLWH�FRQRFHU�HO�SDU�WUDQVPLWLGR�D�OD�PiTXLQD�EDMR�HQVD\R��\�GH�DKt�OD�SRWHQFLD�PHFiQLFD�DEVRUELGD�SRU�pVWD�~OWLPD�
&XDQGR� VH� KDFH� XVR� GH� pVWD� DOWHUQDWLYD�� OD� YHORFLGDG� GH� URWDFLyQ�� TXH� LQWHUYLHQH�GLUHFWDPHQWH�HQ�HO�FiOFXOR�GH�OD�SRWHQFLD��GHEH�VHU�PHGLGD�FRQ�JUDQ�SUHFLVLyQ�
���� (16$<2�$�)$&725�'(�327(1&,$�&(52
/D� PiTXLQD� RSHUD� FRPR� PRWRU�� HQ� YDFtR� \� D� OD� YHORFLGDG� QRPLQDO�� FRQ� XQ� IDFWRU� GH�SRWHQFLD� FHUFDQR� D� FHUR�� PLHQWUDV� OD� FRUULHQWH� GH� H[FLWDFLyQ� VH� DMXVWD� GH� PRGR� TXH� OD�PiTXLQD�WUDEDMH�FRQ�VX�FRUULHQWH�SULPDULD�QRPLQDO�
/D�WHQVLyQ�GH�DOLPHQWDFLyQ�HV�WDO�TXH�ODV�SpUGLGDV�PDJQpWLFDV�WLHQHQ�HO�PLVPR�YDORU�TXH�HQ�OD� RSHUDFLyQ� HQ� YDFtR� D� OD� WHQVLyQ� QRPLQDO�� /D� WHQVLyQ� GH� DOLPHQWDFLyQ� VH� WRPD�JHQHUDOPHQWH� LJXDO� D� OD� WHQVLyQ� QRPLQDO� D�PHQRV� TXH� HVWD� SXHGD� GDU� XQD� SpUGLGD� HQ� HO�Q~FOHR�DSUHFLDEOHPHQWH�PD\RU�TXH�DTXHOOD�D�SOHQD�FDUJD��(Q�SULQFLSLR�OD�SRWHQFLD�UHDFWLYD�GHEH�VHU�SRVLWLYD��SRU�HMHPSOR�VREUH[FLWDGD��SHUR�FXDQGR�HVWR�QR�HV�SRVLEOH�GHELGR�D�TXH�OD�WHQVLyQ� GH� H[FLWDFLyQ� QR� HV� VXILFLHQWH�� HO� HQVD\R� GHEH� VHU� UHDOL]DGR� FRQ� DEVRUFLyQ� GH� OD�SRWHQFLD�UHDFWLYD��SRU�HMHPSOR�6XE�H[FLWDGR��

127$� /D� H[DFWLWXG� GHO� PpWRGR� GHSHQGH� GH� OD� SUHFLVLyQ� GH� ORV� YDWtPHWURV� XWLOL]DGRV� SDUD� PHGLU�FDUJDV�FRQ�EDMR�IDFWRU�GH�SRWHQFLD�
���� 0e72'2�'(�/$�'(6$&(/(5$&,Ï1
6H�SXHGH�XVDU�XQ�PpWRGR�GH�GHVDFHOHUDFLyQ�SDUD�GHWHUPLQDU�ODV�SpUGLGDV�VHSDUDGDV�GH�ODV�PiTXLQDV�HOpFWULFDV�URWDWLYDV�
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/RV�PpWRGRV�GH�GHWHUPLQDFLyQ�GH� ODV�SpUGLGDV� WUDWDGRV�HQ�HVWD�&OiXVXOD�VRQ�EiVLFDPHQWH�DSOLFDEOHV� D� PiTXLQDV� VtQFURQDV� JUDQGHV�� SHUR� ORV� SULQFLSLRV� XVDGRV� WDPELpQ� VH� SXHGHQ�DSOLFDU� D� RWUDV� PDTXLQDV� �PDTXLQDV� GH� LQGXFFLyQ� \ PDTXLQDV� GH� F�F��� TXH� WHQJDQ� XQD�LQHUFLD�GH�URWDFLyQ�DSUHFLDEOH��XVDQGR�ODV�SHUGLGDV�DSURSLDGDV�SDUD�WDOHV�PDTXLQDV�
����� *HQHUDOLGDGHV
(O�PpWRGR�SDUD�GHVDFHOHUDFLyQ�VH�XVD�SDUD�GHWHUPLQDU�

� OD�VXPD�GH�ODV�SHUGLGDV�SRU�UR]DPLHQWR�\�SHUGLGDV�SRU�YHQWLODFLyQ��³SpUGLGDV�PHFiQLFDV´��HQ�PDTXLQDV�GH�WRGRV�ORV�WLSRV�
� OD� VXPD�GH� ODV�SHUGLGDV�HQ�HO�KLHUUR�\� ODV�SHUGLGDV�DGLFLRQDOHV�HQ�YDFtR�HQ�ODV�PDTXLQDV�F�F�\�ODV�PiTXLQDV�VtQFURQDV�
� OD�VXPD�GH�ODV�SHUGLGDV�-RXOH�,�5�HQ�ORV�DUUROODPLHQWRV�GH�OD�DUPDGXUD�\�ODV��SpUGLGDV�DGLFLRQDOHV�FRQ�FDUJD��³SHUGLGDV�HQ�FRUWRFLUFXLWR´��HQ�ODV�PiTXLQDV�VtQFURQDV�

������� 3ULQFLSLRV�EiVLFRV
/DV� SHUGLGDV� WRWDOHV� 3W TXH� IUHQDQ� OD� PDTXLQD� VRQ� SURSRUFLRQDOHV� DO� SURGXFWR� GH� OD�YHORFLGDG�D�TXH�FRUUHVSRQGHQ�HVWDV�SHUGLGDV�\�OD�GHVDFHOHUDFLyQ�D�HVWD�YHORFLGDG��

GWGQQ&3W � 
&XDQGR�Q�VH�H[SUHVD�HQ�U�S�P��\�3W VH�GD�HQ�N:��OD�FRQVWDQWH�GH�GHVDFHOHUDFLyQ�&�HV�

--& ���
� ������������ �  S

GRQGH�-�VH�GD�HQ�.J��P��
/D�GHVDFHOHUDFLyQ�GQ�GW�VH�SXHGH�REWHQHU�R�ELHQ�GLUHFWDPHQWH��XVDQGR�XQ�DFHOHURPHWUR��R�LQGLUHFWDPHQWH�� PHGLDQWH� DOJXQRV� GH� ORV� PpWRGRV� �������� ������� \� ������� GHVFULWRV� D�FRQWLQXDFLyQ�
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������� 0pWRGR�GH�OD�FXHUGD
(VWH�PpWRGR�SUHFLVD�GH�OD�PHGLGD�GHO�LQWHUYDOR�GH�WLHPSR�W��± W��GXUDQWH�HO�FXDO�OD YHORFLGDG�GH�OD�PiTXLQD�HQVD\DGD�FDPELD�GH�Q1 ������G ��D�Q1������� G ���YpDVH�ILJXUD����(O�FRFLHQWH�GHO�LQWHUYDOR� GH� YHORFLGDG� �� G Q1� HQWUH� HO� LQWHUYDOR� GH� WLHPSR� W�� ± W�� HV� DSUR[LPDGDPHQWH� OD�GHVDFHOHUDFLyQ�D�OD�YHORFLGDG�QRPLQDO�

1QQ1 GWGQWW Q  � � ��
�G

(O� YDORU� GH� OD� GHVYLDFLyQ� G QR� GHEH� VHU� PD\RU� TXH� ���� \� SXHGH� VHU� PHQRU� TXH� HVWH��GHSHQGLHQGR�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�PiTXLQD�
������� 0pWRGR�GH�OD�VHFDQWH�OLPLWH
(VWH�HV�XQD�YDULDQWH�GHO�PpWRGR�GH�OD�FXHUGD�\�VH�DSOLFD�HQ�ORV�FDVRV�HQ�TXH�OD�YHORFLGDG�GH�URWDFLyQ�QR�SXHGH�DXPHQWDU�SRU�HQFLPD�GHO�YDORU�QRPLQDO��(O�LQVWDQWH�GH�WLHPSR�HQ�HO�TXH�OD�YHORFLGDG�GH�URWDFLyQ�HV�LJXDO�DO�YDORU�QRPLQDO��Q1��VH�GHVLJQDQ�FRPR�W���\�ORV�LQVWDQWHV�GH�WLHPSR�HQ�ORV�TXH�OD�YHORFLGDG�DGTXLHUD�ORV�YDORUHV����� � G ��Q1��VH�PDUFDQ�FRPR�W����/D�GHVYLDFLyQ�G WRPD� YDORUHV� VXFHVLYRV� GHFUHFLHQWHV�� \� OD� GHULYDGD� UHVSHFWR� DO� WLHPSR�GH� OD�YHORFLGDG�GH�URWDFLyQ�HV�HO�OLPLWH�GH�OD�WDQJHQWH�GHO�iQJXOR�IRUPDGR�SRU�OD�OtQHD�TXH�SDVD�SRU�ORV�SXQWRV�W���\�W���FRQ�HO�HMH�GH�WLHPSR�D�PHGLGD�TXH�G VH�DSUR[LPD�D�FHUR��YpDVH�ILJXUD���

1QQ1 GWGQWW Q  o � � ���OLP G
G

������� 0pWRGR�GH�OD�YHORFLGDG�PHGLD�GH�URWDFLyQ
6L��W����W�����W�� UHSUHVHQWDQ��ODV�OHFWXUDV�GH�WLHPSR�VXFHVLYDV�\�HQWUH�GRV�OHFWXUDV��VXFHVLYDV�HQ�HO� HMH� GD�1� UHYROXFLRQHV�FRPSOHWDV�� HQWRQFHV� ORV�YDORUHV�PHGLRV�GH� OD�YHORFLGDG�GXUDQWH�ORV�LQWHUYDORV�GH�WLHPSR�HQ�FDGD�LQWHUYDOR�VHUiQ��
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���� �� WW 1Q � \ ���� �� WW 1Q � 
\�OD�GHVDFHOHUDFLyQ�GHO�HMH�HQ�XQ�LQVWDQWH�LQWHUPHGLR�GH�WLHPSR VHUi�

��
���� ��� WW QQGWGQ �� 

6H�UHSUHVHQWDQ�ORV�YDORUHV�FDOFXODGRV�GH�OD�GHVDFHOHUDFLyQ�HQ�IXQFLyQ�GH�ORV�YDORUHV�PHGLRV�GH� OD� YHORFLGDG� GH� URWDFLyQ�� (O� YDORU� GH� OD� GHVDFHOHUDFLyQ� D� OD� YHORFLGDG� GH� URWDFLyQ�DVLJQDGD�VH�GHWHUPLQD�D�SDUWLU�GH�OD�FXUYD�
����� &RPSRQHQWHV�GH�ORV�HQVD\RV�GH�GHVDFHOHUDFLyQ
������� &RPSRQHQWHV�GH�ORV�HQVD\RV�FRQ�PRPHQWR�GH�LQHUFLD�FRQRFLGR
&XDQGR�HO�PRPHQWR�GH�LQHUFLD�GH�XQD�SDUWH�URWDWLYD�GH�XQD�PDTXLQD�VH�FRQRFH� SRU�PHGLGD�R� SRU� GLVHxR�� HQWRQFHV� SDUD� XQD� PDTXLQD� GH� F�F�� VRQ� VXILFLHQWHV� GRV� HQVD\RV� GH�GHVDFHOHUDFLyQ�� OD�PDTXLQD� IXQFLRQDQGR� VLQ� H[FLWDFLyQ� \� HQ�YDFtR�� \� FRQ� H[FLWDFLyQ�SDUD�REWHQHU� OD� WHQVLyQ� QRPLQDO� D� OD� YHORFLGDG� QRPLQDO�� 3DUD� XQD� PDTXLQD� VtQFURQD� VHUi�QHFHVDULR� XQ� WHUFHU� HQVD\R� FRUWRFLUFXLWDQGR� HO� DUUROODPLHQWR� GHO� LQGXFLGR� \� DMXVWDQGR� OD�H[FLWDFLyQ�SDUD�REWHQHU�OD�FRUULHQWH�QRPLQDO�GH�DUPDGXUD�
(O�SULPHU�HQVD\R�GD�ODV�SHUGLGDV�PHFiQLFDV�GH�OD�PDTXLQD�HQ�SUXHED�D�SDUWLU�GH�OD�IRUPXOD�

�GWGQQ&3 1I � 
(O�VHJXQGR�HQVD\R�GD�ODV�SHUGLGDV�PHFiQLFDV�WRWDOHV�\�ODV�SHUGLGDV�HQ�HO�KLHUUR�D�SDUWLU�GH�OD�IRUPXOD�

�GWGQQ&33 1)HI � �
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(O� WHUFHU� HQVD\R� GD� OD� VXPD� GH� ODV� SHUGLGDV�PHFiQLFDV� \� ODV� SHUGLGDV� HQ� FRUWRFLUFXLWR� D�SDUWLU�GH�OD�IRUPXOD�

�GWGQQ&33 1.I � �
(Q�ODV�HFXDFLRQHV�DQWHULRUHV�

�GWGQ � �GWGQ � �GWGQ
VRQ�ORV�YDORUHV�GH�OD�GHULYDGD�GH�OD�YHORFLGDG�HQ�HO�WLHPSR�HQ�HO�SULPHU��VHJXQGR�\�WHUFHU�HQVD\R�UHVSHFWLYDPHQWH�
/DV�SHUGLGDV�HQ�HO�KLHUUR�VH�GHWHUPLQDQ�FRPR�OD�GLIHUHQFLD�GH�ODV�SHUGLGDV�PHGLGDV�HQ�HO�VHJXQGR�\�HO�SULPHUR�GH�ORV�HQVD\RV�
/D� VXPD� GH� ODV� SHUGLGDV� -RXOH� �,�5�� \� ODV� DGLFLRQDOHV� HQ� HO� FLUFXLWR� GHO� LQGXFLGR� VH�GHWHUPLQD� FRPR� OD� GLIHUHQFLD� GH� ODV� SHUGLGDV�PHGLGDV� HQ� HO� WHUFHUR� \� HO� SULPHUR� GH� ORV�HQVD\RV�� /D� VHSDUDFLyQ� GH� HVWD� VXPD� HQ� VXV� FRPSRQHQWHV�� VL� IXHUD� QHFHVDULR�� VH� KDFH�UHVWDQGR� GH� ODV� SHUGLGDV� -RXOH� �,�5�� GHO� FLUFXLWR� GHO� LQGXFLGR� FDOFXODGDV� D� SDUWLU� GH� ODV�UHVLVWHQFLD� GHO� FLUFXLWR� GHO� LQGXFLGR� D� OD� WHPSHUDWXUD� GH� HQVD\R�� &RQ� HVWH� SURSyVLWR� OD�WHPSHUDWXUD�GH�DUUROODPLHQWR�GHEH�GHGXFLUVH�PHGLDQWH�HO�PpWRGR�DSURSLDGR�GH�PHGLGD�GH�WHPSHUDWXUD�� GLUHFWDPHQWH� GHVSXpV� GH� FDGD� HQVD\R� GH� GHVDFHOHUDFLyQ� FRQ� HO� FLUFXLWR� GHO�LQGXFLGR�HQ�FRUWRFLUFXLWR�
������� &RPSRQHQWHV GH�ORV�HQVD\RV�FRQ�PRPHQWR�GH�LQHUFLD�GHVFRQRFLGR
&XDQGR�HO�PRPHQWR�GH�LQHUFLD�GH�XQD�SDUWH�URWDWLYD�GH�XQD�PDTXLQD�HV�GHVFRQRFLGR��R�OD�PDTXLQD� HVWD� DFRSODGD�PHFiQLFDPHQWH� D� RWUDV� SDUWHV� URWDWLYDV�� SRU� HMHPSOR� XQD� WXUELQD��FX\D� LQHUFLD� HV� GHVFRQRFLGD�� HQWRQFHV� GHEHQ� OOHYDUVH� D� FDER� HQVD\RV� DGLFLRQDOHV� SDUD�GHWHUPLQDU�OD�FRQVWDQWH�GH�GHVDFHOHUDFLyQ�&�
(Q�HO�FDVR�GH�TXH�KXELHUD�OD�SRVLELOLGDG�GH�KDFHU�IXQFLRQDU�OD�PDTXLQD�FRPR�XQ�PRWRU�HQ�YDFtR�FRQ�XQD�IXHQWH�GH�DOLPHQWDFLyQ�GH�WHQVLyQ� Q~PHUR�GH�IDVHV�\�IUHFXHQFLD�DSURSLDGDV��FDVR� GH� PiTXLQDV� F�D��� \� OD� SRWHQFLD� VXPLQLVWUDGD� D� OD� PDTXLQD� HQ� HQVD\R� SXHGH� VHU�PHGLGD��TXH�HV�LJXDO�D�OD�VXPD�GH�ODV�SHUGLGDV�PHFiQLFDV�\�ODV�SHUGLGDV�HQ�HO�KLHUUR�\D�TXH�
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ODV�SHUGLGDV�SRU�HIHFWR�-RXOH�,�5�GHO�FLUFXLWR�GHO�LQGXFLGR�VRQ�QRUPDOPHQWH�GHVSUHFLDEOHV���HQWRQFHV�OD�FRQVWDQWH�GH�GHVDFHOHUDFLyQ�&�VH�GHWHUPLQD�D�SDUWLU�GH�OD�VLJXLHQWH�IRUPXOD�

�GWGQQ 33&
1

)HI � 
6L� OD� PHGLGD� GH� OD� SRWHQFLD� VH� SUHVHQWDQ� RVFLODFLRQHV� GH� IUHFXHQFLD� GH� OD� IXHQWH� GHDOLPHQWDFLyQ�� HQWRQFHV� FRPR� DOWHUQDWLYD� OD� HQHUJtD� VXPLQLVWUDGD� D� OD� PiTXLQD� SXHGH�PHGLUVH� PHGLDQWH� XQ� LQWHJUDGRU� �PHGLGRU� GH� HQHUJtD��� &RQ� HVWH� SURSyVLWR� HV� QHFHVDULR�KDFHU� IXQFLRQDU� OD� PiTXLQD� FRPR� PRWRU� GXUDQWH� DOJ~Q� WLHPSR� HQ� FRQGLFLRQHV� GH�DOLPHQWDFLyQ�FRQVWDQWHV�
(Q�HO�FDVR�GH�TXH�QR�KXELHUD�SRVLELOLGDG�GH�KDFHU�IXQFLRQDU�OD�PiTXLQD�GH�HQVD\R�FRPR�XQ�PRWRU� HQ� YDFtR�� HQWRQFHV�� DGHPiV� GH� ORV� WUHV� HQVD\RV� GH�GHVDFHOHUDFLyQ� FRQVLGHUDGRV� HQ���������VH�GHEH�OOHYDU�D�FDER�XQ�HQVD\R�PDV�GH�GHVDFHOHUDFLyQ��/D�PDTXLQD�EDMR�HQVD\R�HQ�HVWH�FDVR�HV�IUHQDGD�SRU�FXDOTXLHU�SHUGLGD�3�TXH�SXHGD�VHU�PHGLGD�\�VHD�GHO�PLVPR�RUGHQ�TXH� ODV� SHUGLGDV� HVSHUDGDV� 3)H� \� � 3N�� $� HVWH� SURSyVLWR� ODV� SHUGLGDV� HQ� YDFtR� R� HQ�FRUWRFLUFXLWR� GH� XQ� WUDQVIRUPDGRU� FRQHFWDGR� SXHGHQ� XVDUVH�� ODV� FXDOHV� VH� PLGHQ�VHSDUDGDPHQWH��&RPR�DOWHUQDWLYD�� VL� VH�GLVSRQH�GH�XQD�H[FLWDWUL]�R�XQ�JHQHUDGRU�DX[LOLDU�PRQWDGR�HQ�HO� HMH�GH� OD�PDTXLQD�HQVD\DGD��SXHGHQ�XVDUVH�XQD� UHVLVWHQFLD�FRPR�FDUJD�GH�HVWDV�
6L� OD� PiTXLQD� HQ� HQVD\R� VH� IUHQD� SRU� ODV� SpUGLGDV� HQ YDFtR� GH� XQ� WUDQVIRUPDGRU�� \� ODV�SpUGLGDV� SRU� HIHFWR� -RXOH� FRUUHVSRQGLHQWHV� D� OD� FRUULHQWH� HQ� YDFtR� GHO� WUDQVIRUPDGRU� VRQ�GHVSUHFLDEOHV��HQWRQFHV�

�GWGQQ&333 1)HI � ��
3RU�WDQWR

²�¢ 
�� GWGQGWGQQ 3&

1
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&XDQGR� OD� PiTXLQD� EDMR� HQVD\R� VH� IUHQD� SRU ODV� SpUGLGDV� HQ� FRUWRFLUFXLWR� GH� XQ�WUDQVIRUPDGRU��QRUPDOPHQWH� ODV�SpUGLGDV�HQ�HO�KLHUUR�FRUUHVSRQGLHQWHV�DO�IOXMR�PDJQpWLFR�HQ�HO�WUDQVIRUPDGRU�FRUWRFLUFXLWDGR�VRQ�GHVSUHFLDEOHV��3RU�WDQWR�

�GWGQQ&333 1)HI � ��
<

²�¢ 
�� GWGQGWGQQ 3&

1

&XDQGR� OD�PiTXLQD� HQ� HQVD\R� VH� IUHQD�PHGLDQWH� XQD� H[FLWDWUL]� R� JHQHUDGRU� DX[LOLDU� TXH�DOLPHQWDQ� D� XQD� FDUJD� UHVLVWLYD�� ODV� SHUGLGDV� GH� GHVDFHOHUDFLyQ� FRPSUHQGHQ� VROR� ODV�SHUGLGDV�PHFiQLFDV�3I� \� OD�FDUJD�PHGLGD�3��FRQ�XQD�WROHUDQFLD�SDUD�HO�UHQGLPLHQWR�GH�OD�PiTXLQD�GH�FDUJD�TXH�SXHGH�VHU�GHWHUPLQDGR�PHGLDQWH�FiOFXORV���3RU�WDQWR��
�GWGQQ&33 1I � �

<�DVL
²�¢ 

�� GWGQGWGQQ 3&
1

����� 3URFHGLPLHQWR�GH�HQVD\R�GH�GHVDFHOHUDFLyQ
������� (VWDGR� GH� XQD� PiTXLQD� HQ� HQVD\R� GXUDQWH� ORV� HQVD\RV� GH�GHVDFHOHUDFLyQ
8QD�PDTXLQD�HQ�HQVD\R�GHEH�HVWDU�FRPSOHWDPHQWH�PRQWDGD�FRPR�SDUD�VX�IXQFLRQDPLHQWR�HQ�FRQGLFLRQHV�QRUPDOHV��/RV� FRMLQHWHV�GHEHQ�VHU�³URGDGRV´�DQWHV�GHO�HQVD\R��HV�GHFLU�HO�HMH�GHEH�JLUDU�OLEUHPHQWH��/D�WHPSHUDWXUD�GHO�DLUH�GH� OD�VDOD�GH�HQVD\R�GHEH�DMXVWDUVH�HQ�OD�
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PHGLGD� GH� OR� SRVLEOH� D� OD� WHPSHUDWXUD� QRUPDO� D� OD� FXDO� VH� PLGHQ� ODV� SHUGLGDV� SRU�YHQWLODFLyQ� PHGLDQWH� OD� UHIULJHUDFLyQ� FRQ� DLUH� IUHVFR�� /DV� WHPSHUDWXUDV� GH� ORV� FRMLQHWHV�GHEHQ� DMXVWDUVH� D� OD� WHPSHUDWXUD� QRUPDO� D� OD� FXDO� ORV� FRMLQHWHV� IXQFLRQDQ� FRQ� OD� FDUJD�DVLJQDGD��DMXVWDQGR�HO�IOXMR�GH�UHIULJHUDFLyQ�
������� 0iTXLQD�HQ�HQVD\R�DFRSODGD�D�RWURV�PHFDQLVPRV
&XDQGR� VHD� SRVLEOH�� OD� PiTXLQD� GHEH� HVWDU� GHVDFRSODGD� GH� RWUDV� SDUWHV� URWDWLYDV�� 6L� OD�PDTXLQD�QR�SXHGH�VHU�GHVDFRSODGD��VH�GHEHQ�WRPDU�WRGDV�ODV�PHGLGDV�SRVLEOHV�SDUD�UHGXFLU�ODV� SHUGLGDV� HQ� ODV� RWUDV� SDUWHV� URWDWLYDV�� SRU� HMHPSOR� FRQ� XQ� GHVPRQWDMH� SDUFLDO� R� HQ� HO�FDVR�GH�XQD�WXUELQD�KLGUiXOLFD��HYDFXDQGR�HO�DJXD�GH�OD�FiPDUD�GHO�URGHWH��6H�GHEHQ�WRPDU�ODV�PHGLGDV DGHFXDGDV�SDUD�HOLPLQDU�OD�SRVLELOLGDG�GH�TXH�HO�DJXD�GH�OD�]RQD�DJXDV�DUULED�\�TXH�HO�URGHWH�JLUDQGR�DVSLUH�DJXD�GH�OD�]RQD�DJXDV�DEDMR��/D�URWDFLyQ�GHO�URGHWH�HQ�HO�DLUH�SURGXFH�SHUGLGDV�SRU�YHQWLODFLyQ�ODV�FXDOHV�SXHGHQ�VHU�GHWHUPLQDGDV�H[SHULPHQWDOPHQ WH�R�D�SDUWLU�GH�FiOFXORV�SRU�DFXHUGR�HQWUH�IDEULFDQWH�\�FRPSUDGRU�
������� 5RWDFLyQ�GH�XQD�PiTXLQD�GH�HQVD\R
(Q�DOJXQRV�FDVRV�OD�PiTXLQD�HQ�HQVD\R�SXHGH�VHU�DFFLRQDGD�SRU�VX�PRWRU�SULPDULR�QRUPDO��SRU� HMHPSOR�SRU�XQD� WXUELQD�3HOWRQ�HQ� OD�TXH�HO� VXPLQLVWUR�GH�DJXD�GHO� URGHWH�SXHGH� VHU�FRUWDGD�LQVWDQWiQHDPHQWH��(Q�HVWH�FDVR��OD�PiTXLQD�HQ�HQVD\R�IXQFLRQD�QRUPDOPHQWH�FRPR�XQ�PRWRU�HQ�YDFtR��DOLPHQWDGR�SRU�XQD�IXHQWH�VHSDUDGD�FRQ�DPSOLR�PDUJHQ�GH�YHORFLGDGHV��(Q� WRGRV� ORV�FDVRV� OD�H[FLWDFLyQ�GHEH�DOLPHQWDUVH�SRU�XQD�IXHQWH�VHSDUDGD�SRU�XQ�FRQWURO�UiSLGR�\�SUHFLVR�GH� OD� WHQVLyQ��/D�H[FLWDFLyQ�GHVGH� OD�H[FLWDWUL]� DFRSODGD�PHFiQLFDPHQWH�QR� VH� UHFRPLHQGD� HQ�SULQFLSLR�� SHUR�SXHGH� VHU�SHUPLWLGD� HQ� DTXHOORV�FDVRV�HQ� ORV�TXH�HO�YDORU�GH�OD�GHVYLDFLyQ�GH�OD�YHORFLGDG�G �GHOWD��HV�UHODWLYDPHQWH�SHTXHxD��SRU�HMHPSOR�TXH�QR�H[FHGD�GH�������(Q�WRGRV�HVWRV�FDVRV�ODV�SpUGLGDV�HQ�ODV�H[FLWDWULFHV�DFRSODGDV�DO�HMH�GH�OD�PiTXLQD�HQ�HQVD\R�GHEHQ�WHQHUVH�HQ�FXHQWD�
������� 3URFHGLPLHQWR�D�UHDOL]DUVH�DQWHV�GH�ORV�HQVD\RV
&DGD�HQVD\R�FRPLHQ]D�DFHOHUDQGR�UiSLGDPHQWH�OD�PiTXLQD�HQ�HQVD\R�D�XQD�YHORFLGDG�SRU�HQFLPD�GH������G ��Q1�GH�IRUPD�TXH�GXUDQWH�OD�GHVDFHOHUDFLyQ�D�HVWD�YHORFLGDG�OD�PiTXLQD�SXHGD�FRORFDUVH�HQ�ODV�FRQGLFLRQHV�H[LJLGDV��D�VDEHU�

� OD�PiTXLQD�VH�GHVFRQHFWD�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ�
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� HQ�HO�FDVR�GH�GHVDFHOHUDFLyQ�VyOR�PHGLDQWH�SpUGLGDV�PHFiQLFDV��HO�FDPSR�GH�D�PiTXLQD�VH�GHVFRQHFWD�
� HQ�HO�FDVR�GH�GHVDFHOHUDFLyQ�GHELGD�GH�ODV�VXPDV�GH�ODV�SHUGLGDV�PHFiQLFDV�\� GH� FRUWR� FLUFXLWR�� VH� GHVFRQHFWD� HO� FDPSR� GH� PiTXLQD�� ORV� ERUQHV� GHO�DUUROODPLHQWR�GHO�LQGXFLGR�VRQ�FRUWRFLUFXLWDGRV�\�OD�PiTXLQD�HV�UH�H[FLWDGD�SDUD�UHVWDEOHFHU�OD�FRUULHQWH�GH�FRUWR�FLUFXLWR�SUHGHWHUPLQDGD�
� HQ� HO� FDVR� GH� GHVDFHOHUDFLyQ� GHELGD� D� ODV� SHUGLGDV� GHO� WUDQVIRUPDGRU�GHVSXpV� GH� OD� HOLPLQDFLyQ� GHO� FDPSR�� OD�PiTXLQD� HQ� HQVD\R�VH� FRQHFWD� DO�WUDQVIRUPDGRU��SUHYLDPHQWH�SXHVWR�HQ�YDFtR�R�HQ�FRUWR�FLUFXLWR��\�H[FLWDGR�D�ORV�YDORUHV�SUHGHWHUPLQDGRV��GH�FRUULHQWH�R�GH�WHQVLyQ�HQ�YDFtR�
� HQ�HO�FDVR�GH�GHVDFHOHUDFLyQ�GHELGD�D�ODV�SHUGLGDV�HQ OD�FDUJD�GH�OD�H[FLWDWUL]�R�GH�XQ�JHQHUDGRU�DX[LOLDU�PRQWDGR�VREUH�HO�HMH�GH�OD�PiTXLQD��HO�FDPSR�GH�OD� PiTXLQD� HQ� HQVD\R� VH� GHVFRQHFWD� \� OD� FDUJD� HVSHFLILFDGD� VH� DMXVWD�VLPXOWiQHDPHQWH�

(Q�WRGRV�ORV�FDVRV�GHVFULWRV�DQWHV�GHEH�H[LVWLU�XQ�UHWDUGR�VXILFLHQWH�HQWUH�OD�GHVFRQH[LyQ�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ�\�HO�FRPLHQ]R�GH�ODV�PHGLGDV�SDUD�SHUPLWLU�TXH�VH�H[WLQJDQ�ORV�WUDQVLWRULRV�HOHFWURPDJQpWLFRV�
(Q�ORV�FDVRV�GH�GHVDFHOHUDFLyQ�GHELGRV�D�OD�VXPD�GH�ODV�SpUGLGDV�PHFiQLFDV�� ODV�SpUGLGDV�HQ� HO� KLHUUR�R� ODV� SpUGLGDV� HQ�YDFtR�GH�XQ� WUDQVIRUPDGRU�GH�DOLPHQWDFLyQ��QR� VH�QHFHVLWD�KDFHU�QDGD�PDV�GHVSXpV�GH�TXH�OD�PiTXLQD�VH�GHVFRQHFWH�GH�OD�IXHQWH�VL�OD�H[FLWDFLyQ�GH�OD�PiTXLQD�HQ�HQVD\R�FRUUHVSRQGH�D�OD�WHQVLyQ�HQ�YDFtR�SUHILMDGD��HQ�HO�FDVR�GH�XQD�PiTXLQD�VtQFURQD��D�OD�YHORFLGDG�DVLJQDGD�\�FRQ�IDFWRU�GH�SRWHQFLD�XQLGDG�
������� 3URFHGLPLHQWRV�GXUDQWH�OD�GHVDFHOHUDFLyQ
/DV� OHFWXUDV� GH� ORV� LQVWUXPHQWRV� XVDGRV� HQ� FDGD� HQVD\R� �DPSHUtPHWUR� GH� OD� FRUULHQWH� GH�H[FLWDFLyQ��YROWtPHWUR�GH�OD�WHQVLyQ�HQ�YDFtR��DPSHUtPHWUR�GH�OD�FRUULHQWH�GH�FRUWR�FLUFXLWR��\�ODV�GH�WRGRV�ORV�LQVWUXPHQWRV�UHTXHULGRV�SDUD�OD�PHGLGD�GH�OD�SRWHQFLD�GH�ORV�HQVD\RV�GH�GHVDFHOHUDFLyQ�DGLFLRQDOHV�GRQGH�HO�PRPHQWR�GH�LQHUFLD�-�QR�VH�FRQRFHQ��GHEHQ�WRPDUVH�HQ�HO� LQVWDQWH� HQ� TXH� OD�PiTXLQD� HQ� HQVD\R� SDVD� SRU� OD� YHORFLGDG� DVLJQDGD�� QR� VH� SUHFLVDQ�OHFWXUDV�HQ�HVWH�LQVWDQWH�HQ�HO�FDVR�GH�XQ�HQVD\R�GH�GHVDFHOHUDFLyQ�VLQ�H[FLWDFLyQ�
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/RV� YDORUHV�PHGLGRV� GH� OD� WHQVLyQ� HQ� YDFtR� R� GH� OD� FRUULHQWH� GH� FRUWR� FLUFXLWR� QR� GHEHQ�GLIHULU�GH�ORV�YDORUHV�SUHILMDGRV�HQ�PDV�GH��� ����(O�YDORU�ILQDO�FDOFXODGR�GHO�GHULYDGR�GH�OD� YHORFLGDG� UHVSHFWR� GHO� WLHPSR� SDUD� FDGD� XQR� GH� ORV� HQVD\RV� GHEH� DMXVWDUVH�SURSRUFLRQDOPHQWH�DO�FRFLHQWH�HQWUH�HO�FXDGUDGR�GHO�YDORU�SUHILMDGR�\�HO�YDORU�PHGLGR�
������� 3URJUDPD�GH�HQVD\RV GH�GHVDFHOHUDFLyQ
/RV� HQVD\RV� GH� GHVDFHOHUDFLyQ� GHEHUiQ� OOHYDUVH� D� FDER� HQ� VHULHV� VLQ� LQWHUUXSFLRQHV��VLHPSUH� TXH� VHD� SRVLEOH�� 6H� UHFRPLHQGD� TXH� OD� VHULH� HPSLHFH� \� WHUPLQH� FRQ� DOJXQRV�HQVD\RV� GH� GHVDFHOHUDFLyQ� FRQ� OD�PiTXLQD�QR� H[FLWDGD��6L� SRU� DOJXQD� UD]yQ�XQD� VHULH� GH�HQVD\RV�QR�VH�OOHYD�D�FDER�GH�IRUPD�LQLQWHUUXPSLGD�HQWRQFHV�VH�UHFRPLHQGD�TXH�FDGD�VHULH�SRVWHULRU� GH� HQVD\RV� HPSLHFH� \� WHUPLQH� FRQ� DOJXQRV� HQVD\RV� GH� GHVDFHOHUDFLyQ� FRQ� OD�PiTXLQD�QR�H[FLWDGD�
/RV�HQVD\RV�SXHGHQ�VHU��R�ELHQ�UHSHWLGRV�YDULDV�YHFHV�FRQ�ORV�PLVPRV�YDORUHV�SUHILMDGRV�GH�WHQVLyQ�HQ�YDFtR�R�FRUULHQWH�GH�FRUWR�FLUFXLWR��SRU�HMHPSOR��D�ORV�YDORUHV�QRPLQDOHV�R�ELHQ�D�YDORUHV� GLVWLQWRV� GHQWUR� GH� XQRV� OLPLWHV� GHO� RUGHQ� GH� ���� DO� ����� GH� ORV� YDORUHV�QRPLQDOHV�� (Q� HO� SULPHU� FDVR�� ORV� YDORUHV� GH� OD�PHGLD� DULWPpWLFD� REWHQLGRV� GH� WRGDV� ODV�PHGLGDV�VH�VXSRQHQ�ORV�YDORUHV�UHDOPHQWH�PHGLGRV�GH�FDGD�WLSR�GH�SHUGLGDV��(Q�HO�VHJXQGR�FDVR�� ORV� YDORUHV� VH� UHSUHVHQWDQ� HQ� IXQFLyQ� GH� OD� WHQVLyQ� R� OD� FRUULHQWH�� /RV� YDORUHV�UHDOPHQWH�PHGLGRV� VH� VXSRQHQ�DTXHOORV�TXH�RFXUUHQ�HQ� ORV�SXQWRV�GH� LQWHUVHFFLyQ�GH� ORV�YDORUHV�SUHILMDGRV�GH�WHQVLyQ�R�FRUULHQWH�WDO�\�FRPR�VH�OHHQ�HQ�ODV�FXUYDV�
/RV�HQVD\RV�DGLFLRQDOHV�GH�GHVDFHOHUDFLyQ��FXDQGR�HO�PRPHQWR�GH�LQHUFLD�HV�GHVFRQRFLGR��GHEHQ�OOHYDUVH�D�FDER�FRQ�ORV�PLVPRV�YDORUHV�GH�WHQVLyQ�R�FRUULHQWH�TXH�DTXHOORV�REWHQLGRV�FRQ� HO� DUUROODPLHQWR� HQ� YDFtR� R� FRUWRFLUFXLWDGR�� 6L� HVWR� QR� HV� SRVLEOH�� ORV� YDORUHV�FRUUHVSRQGLHQWHV�GHEHQ�GHWHUPLQDUVH�PHGLDQWH�ODV�FXUYDV�FRPR�VH�GHVFULELy�OtQHDV�DUULED�
����� 5HDOL]DFLyQ�GH�ODV�PHGLGDV
������� 0pWRGRV�GH�PHGLGD�
/DV�PHGLGDV� WRPDGDV�GXUDQWH� ORV�HQVD\RV�GH�GHVDFHOHUDFLyQ�HVWiQ�RULHQWDGDV�D�REWHQHU�HO�YDORU�HIHFWXDGR�GH�OD�GHULYDGD�GH�OD�YHORFLGDG�UHVSHFWR�GHO�WLHPSR�\�SXHGHQ�VHU�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�WUHV�PpWRGRV�
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D� $FHOHURPpWULFR�� PHGLGD�GLUHFWD�GH�OD�GHVDFHOHUDFLyQ�HQ�HO�WLHPSR�
��WIGWGQ  �

E� 7DFRPpWULFR�� GHWHUPLQDQGR�OD�GHSHQGHQFLD�GH�OD�YHORFLGDG�FRQ�HO�WLHPSR�
��WIQ  �

F� &URQRJUiILFR�� GHWHUPLQDQGR�OD�GHSHQGHQFLD�GHO�GHVSOD]DPLHQWR�DQJXODU�GHO�HMH�GH�OD�PiTXLQD�HQ�HQVD\R�FRQ�HO�WLHPSR�
��WI6  6��

(Q� WRGRV� ORV� FDVRV� ORV� LQVWUXPHQWRV� UHJLVWUDGRUHV� SXHGHQ� XVDUVH� FRQ� UHJLVWUR� FRQWLQXR� R�GLVFUHWR�GH�ODV�PHGLGDV�\�GHO�WLHPSR�
������� 0pWRGR�DFHOHURPpWULFR
/D�GHSHQGHQFLD�GH� OD�YHORFLGDG�FRQ�HO� WLHPSR�SDUD�PiTXLQDV�JUDQGHV�FRQ�XQ�FLUFXLWR�GH�YHQWLODFLyQ� FRPSOLFDGR� SXHGH� QR� VHU� UHJXODU�� &RPR� FRQVHFXHQFLD� GH� HVWR�� ORV� YDORUHV�LQVWDQWiQHRV� GH� OD� GHVDFHOHUDFLyQ� GXUDQWH� HVWD� HQ� HO�PRPHQWR� GH� SDVDU� SRU� OD� YHORFLGDG�DVLJQDGD�SXHGHQ�VHU�DOHDWRULRV��3RU�HOOR�� ORV�YDORUHV�UHDOHV�GH�OD�GHULYDGD�GH�OD�YHORFLGDG�SXHGHQ�GHWHUPLQDUVH�KDFLHQGR�XQD�JUiILFD�GH�ORV�YDORUHV�PHGLGRV�GH�OD�GHVDFHOHUDFLyQ�HQ�IXQFLyQ� GHO� WLHPSR� R� GH� OD� YHORFLGDG� \� XVDQGR� XQD� WpFQLFD� GH� DMXVWHV� GH� FXUYDV� R� GH�FRUUHODFLyQ�DGHFXDGD�
������� 0pWRGR�WDFRPpWULFR
8QD� JUiILFD� GH� OD� YHORFLGDG� HQ� IXQFLyQ� GHO� WLHPSR� VH� REWLHQHQ� GH� ORV� UHVXOWDGRV� GH� ODV�PHGLGDV��(Q� HVWD� JUiILFD� ORV� LQVWDQWHV�GH� WLHPSR� VH�GHILQHQ�FRPR� DTXHOORV� HQ� ORV�TXH� OD�YHORFLGDG� DGTXLHUH� ORV� YDORUHV� VHxDODGRV� SDUD� ORV�PpWRGRV� GH� OD� FXHUGD� \� GH� OD� VHFDQWH�OtPLWH��/DV�GLIHUHQFLDV�HQWUH�ORV�WLHPSRV�HQ�ORV�OtPLWHV�LQIHULRUHV�\�VXSHULRUHV�GH�YHORFLGDG�VH�XVDQ�SDUD�FDOFXODU�ODV�GHVDFHOHUDFLRQHV�
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6L�H[LVWH�XQD�H[FLWDWUL]�R�FXDOTXLHU�PiTXLQD�HOpFWULFD�HQ�HO�HMH�GH�OD�PiTXLQD�HQ�HQVD\R��VH�SXHGH� XVDU� FRPR� WDFR� JHQHUDGRU�� VXSXHVWR� TXH� OD� VHxDO� GH� WHQVLyQ� QR� SXOVD� FRQ� OD�YHORFLGDG�GH�URWDFLyQ�GH�OD�PiTXLQD�HQ�HQVD\R��/D�H[FLWDFLyQ�GHEH�VHU�DOLPHQWDGD�SRU�XQD�IXHQWH�GH�F�F��HVWDEOH��FRPR�SRU�HMHPSOR�XQD�EDWHUtD�GH�DFXPXODGRUHV�VHSDUDGD�
6L�OD�VHxDO�GH�WHQVLyQ�SXOVD�FRQ�OD�YHORFLGDG�GH�URWDFLyQ�R�QR�H[LVWH�WDO�WDFR�JHQHUDGRU�HQ�OD�PiTXLQD�� VH� SXHGH� XWLOL]DU� XQD� PiTXLQD� GH� F�F�� DFRSODGD�� (VWD� PiTXLQD� SXHGH� VHU�DFFLRQDGD�SRU�HO�HMH��SRU�XQD�FRUUHD�VLQ�VROGDGXUDV�X�RWURV�PHGLRV�SDUD�DVHJXUDU�OD�URWDFLyQ�VXDYH�
/DV� OHFWXUDV� GH� YHORFLGDG� VH� SXHGHQ� KDFHU� R� ELHQ� HQ� ORV� LQWHUYDORV� H[DFWRV� GH� WLHPSR��HVSHFLILFDGRV� SRU� HO� PpWRGR� XWLOL]DGR�� HQ� FX\R� FDVR� QR� HV� SUHFLVR� UHJLVWUDU� VHxDOHV�HVSHFLDOHV GH�WLHPSR�R�ELHQ�PHGLDQWH�VHxDOHV�SURFHGHQWHV�GHO�HMH�GH�OD�PiTXLQD�HQ�HQVD\R��HQ�HVWH�FDVR��ODV�OHFWXUDV�GH�WLHPSR�VH�WRPDUiQ�D�OD�YH]�TXH�ODV�GH�YHORFLGDG��1R�HV�SUHFLVR�UHJLVWUDU� HQ� FDGD�YXHOWD� GHO� HMH�� QRUPDOPHQWH� GH����D���� OHFWXUDV�GXUDQWH� WRGR�HO� HQVD\R�VRQ�VXILFLHQWHV�
&RQ� OD� GLVSRQLELOLGDG� GH� LQVWUXPHQWRV� GH� PHGLGD� GH� JUDQ� SUHFLVLyQ�� OD� PHGLGD� GH� OD�YHORFLGDG� GH� URWDFLyQ� VH� SXHGH� VXVWLWXLU� SRU� OD� PHGLGD� GH� ORV� YDORUHV� LQVWDQWiQHRV� GH�YHORFLGDG�R�GHO� SHUtRGR�GH� OD� WHQVLyQ�GH� OD�PiTXLQD�HQ�HQVD\R� R�FXDOTXLHU�RWUD�PiTXLQD�VLWXDGD�VREUH�VXV�HMHV��QR�HV�SUHFLVR�TXH�HO�Q~PHUR�GH�SDUHV�GH�SRORV�HQ�DPEDV�PiTXLQDV�VHD�LGpQWLFR�
������� 0pWRGR�FURQRJUiILFR
/RV� FRQWDGRUHV� GH� WLHPSR� XVDGRV� SXHGHQ� VHU� ELHQ� LQGLFDGRUHV� YLVXDOHV� FRQ�PRYLPLHQWR�FRQWLQXR� �QR HQ� HVFDORQHV�� GH� OD� DJXMD�� R� ELHQ� GLJLWDOHV� FRQ� LPSUHVRUDV� �HOpFWULFDV� R�PHFiQLFDV��
/DV� OHFWXUDV�GH� WLHPSR�GHEHQ� WRPDUVH�GH�DFXHUGR�FRQ� ODV� VHxDOHV�REWHQLGDV�GHO�HMH�GH� OD�PiTXLQD� HQ� HQVD\R� HQ� FDGD� YXHOWD� FRPSOHWD� GHO� HMH� R� SDUD� XQ� Q~PHUR� FRQRFLGR� GH�UHYROXFLRQHV�

127$�� 6L�VH�XVD�HO�PpWRGR�WDFRPpWULFR�OD�YHORFLGDG�GH�URWDFLyQ�VH�GHWHUPLQD�D�SDUWLU�GH�ODV�VHxDOHV�SURFHGHQWHV�GHO�HMH�GH�OD�PiTXLQD�HQ�HQVD\R��SRU�WDQWR�ODV�OHFWXUDV�GH�WLHPSR�VH�SXHGHQ�XVDU�SDUD�ORV�PpWRGRV�WDFRPpWULFR�\�FURQRJUiILFR��REWHQLHQGR�DVt�XQD�FRPSUREDFLyQ�PXWXD�
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(Q� DOJXQRV� FDVRV�� FXDQGR� OD� XQLGDG� GHVDFHOHUD� GH� IRUPD� VXDYH�� VH� SXHGH� REWHQHU� XQD�SUHVLFLyQ�VXILFLHQWH�UHJLVWUDQGR�ORV�WLHPSRV�GH�GHVDFHOHUDFLyQ�HQWUH�GRV�YHORFLGDGHV�FRQ�OD�PLVPD�GLIHUHQFLD�FRQ�UHVSHFWR�D�OD�YHORFLGDG�DVLJQDGD�
WQGQGQ '' 

/D�IUHFXHQFLD�GH�OD�WHQVLyQ�GHO�HVWDWRU�SURSRUFLRQD�HO�PHMRU�PHGLR�GH�FRQRFHU�OD�YHORFLGDG�GH�XQD�PiTXLQD�VtQFURQD�
������� 0HGLGD�GH�ODV�SpUGLGDV�HQ�ORV�FRMLQHWHV
/DV�SpUGLGDV�HQ�ORV�FRMLQHWHV�\�FRMLQHWHV�GH�HPSXMH�SXHGHQ�VHU�UHVWDGDV�GH�OD�VXPD�WRWDO�GH�SpUGLGDV� PHFiQLFDV�� VL� IXHUD� SUHFLVR�� (VWDV� VH� SXHGHQ� GHWHUPLQDU� SRU� HO� PpWRGR�FDORULPHWULFR� GH� DFXHUGR� FRQ� OD� &(,� ����$�� 6L� OD� PiTXLQD� HQ� HQVD\R� XVD� UHIULJHUDFLyQ�GLUHFWD� GH� ORV� FRMLQHWHV� HVWDV� SpUGLGDV� VH� GLVWULEX\HQ� HQWUH� OD� PiTXLQD� HQ� HQVD\R� \�FXDOTXLHU�RWUD�DFRSODGD�PHFiQLFDPHQWH��FRPR�XQD�WXUELQD�HQ�SURSRUFLyQ�D�ODV�PDVDV�GH�VXV�SDUWHV�URWDWLYDV��6L�QR�HV�HO�FDVR�GH�UHIULJHUDFLyQ�GLUHFWD��OD�GLVWULEXFLyQ�GH�ODV�SpUGLGDV�GH�ORV� FRMLQHWHV� GHEHUi� GHWHUPLQDUVH� D SDUWLU� GH� IRUPXODV� HPStULFDV� SRU� DFXHUGR� HQWUH�IDEULFDQWH�\�FRPSUDGRU�
���� (16$<2�(/e&75,&2�(1�2326,&,Ï1
(VWH�PpWRGR�HV�DSOLFDEOH�FXDQGR�HVWiQ�GLVSRQLEOHV�GRV�PiTXLQDV�LGpQWLFDV��/DV�PiTXLQDV�VRQ� DFRSODGDV�PHFiQLFD� \� HOpFWULFDPHQWH� GH�PRGR� TXH� WUDEDMHQ� D� VX� YHORFLGDG� QRPLQDO��XQD� FRPR�PRWRU�\�RWUD� FRPR�JHQHUDGRU��/DV� WHPSHUDWXUDV� UHDOHV�D� ODV�FXDOHV� VH� OOHYDQ�D�FDER� ODV� PHGLFLRQHV� GHEHQ� HVWDU�� WDQ� FHUFD� FRPR� VHD� SRVLEOH�� \� QR� VH� GHEHQ� KDFHU�FRUUHFFLRQHV�SRVWHULRUHV��/DV�SpUGLGDV�GH�ODV�PiTXLQDV�DFRSODGDV�VRQ�VXPLQLVWUDGDV��\D�VHD�SRU�OD�UHG�DO�FXDO�HVWiQ�FRQHFWDGRV��R�SRU�XQ�PRWRU�DOLPHQWDGRU�FDOLEUDGR��R�SRU�XQ�OOHYDGRU�GH�WHQVLyQ��R�VL�QR�SRU�XQD�FRPELQDFLyQ�GH�pVWDV�SRVLELOLGDGHV�
(O�YDORU�SURPHGLR�GH�ODV�FRUULHQWHV�GH�DUPDGXUD�HV�DMXVWDGR�DO�YDORU�QRPLQDO��HO�SURPHGLR�GH�OD�WHQVLyQ�GH�ODV�GRV�DUPDGXUDV�HV�VXSHULRU�R�LQIHULRU�D�OD�WHQVLyQ�QRPLQDO�HQ�XQ�YDORU�LJXDO� D� OD� FDtGD� GH� WHQVLyQ�� GHSHQGLHQGR� VL� VH� TXLHUH� XWLOL]DU� ODV� PiTXLQDV� GH� FRUULHQWH�FRQWLQXD�FRPR�JHQHUDGRUHV�R�PRWRUHV�UHVSHFWLYDPHQWH�
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&XDQGR� GRV� PiTXLQDV� GH� LQGXFFLyQ� HVWiQ� FRQHFWDGDV� HOpFWULFDPHQWH�� GHEHQ� HVWDU�PHFiQLFDPHQWH�DFRSODGDV�FRQ�XQ�GLVSRVLWLYR�GH�DMXVWH�GH�YHORFLGDG��WDO�FRPR�XQD�FDMD�GH�HQJUDQDMHV�� SDUD� DVHJXUDU� OD� FRUUHFWD� WUDQVPLVLyQ� GH� SRWHQFLD�� (O� YDORU� GH� OD� SRWHQFLD�WUDQVPLWLGD� GHSHQGH� GH� OD� GLIHUHQFLD� GH� YHORFLGDG�� /D� UHG� HOpFWULFD� TXH� VXPLQLVWUD� ODV�SpUGLGDV� D� ODV� GRV�PiTXLQDV� VXPLQLVWUDUi� OD� SRWHQFLD� UHDFWLYD� GH�PDJQHWL]DFLyQ� N9DU� GH�DPEDV�PiTXLQDV�
&XDQGR� GRV� PiTXLQDV� VtQFURQDV� HVWiQ� FRQHFWDGDV� HOpFWULFDPHQWH�� GHEHQ� HVWDU�PHFiQLFDPHQWH� DFRSODGDV�� FRQ� XQD� FRUUHFWD� UHODFLyQ� GH� IDVH� DQJXODU�� /D�PDJQLWXG� GH� OD�SRWHQFLD�WUDQVPLWLGD�GHSHQGH�GH�OD�GLIHUHQFLD�GHO�iQJXOR�GH�IDVH�HQWUH�HOODV�
���� (16$<2�&$/25,0e75,&2
/D�PHGLGD�GH�ODV�SHUGLGDV�SRU�HO�PpWRGR�FDORULPpWULFR�GHEH�UHDOL]DUVH�GH�DFXHUGR�FRQ�OD�&(,�����$��9HU�ILJXUDV���\���
���� 5(/$&,Ï1�'(�(16$<26�35()(5,'2
����� 0iTXLQDV�GH�FRUULHQWH�FRQWLQXD
(O� HQVD\R�SUHIHUHQFLDO� SDUD�XQD�PiTXLQD�GH� FRUULHQWH� FRQWLQXD�SUHIHULGR� HVWi� GH� DFXHUGR�FRQ�6XE�FOiXVXOD�����\ HO�PpWRGR�SUHIHULGR�GH�FiOFXOR�GH�HILFLHQFLD�GH�DFXHUGR�FRQ�6XE�FOiXVXOD�������
����� 0iTXLQDV�GH�LQGXFFLyQ�SROLIiVLFD
(O�HQVD\R�SUHIHUHQFLDO�SDUD�PiTXLQDV�GH�LQGXFFLyQ�HVWi�GH�DFXHUGR�FRQ�6XE�FOiXVXOD������\�HO�PpWRGR�SUHIHUHQFLDO�SDUD�OD�GHWHUPLQDFLyQ�GH�ODV�SpUGLGDV�FRQVWDQWHV�GH�DFXHUGR�FRQ�OD�6XE�FOiXVXOD����������
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����� 0iTXLQDV�VtQFURQDV
(O�HQVD\R�SUHIHUHQFLDO�SDUD�PiTXLQDV�VLQFUyQDV�HVWi�GH�DFXHUGR�FRQ�OD�6XE�FOiXVXOD������\�HO�PpWRGR�SUHIHUHQFLDO�SDUD�OD�GHWHUPLQDFLyQ�GH�SpUGLGDV�FRQVWDQWHV�GH�DFXHUGR�FRQ�OD�6XE�FOiXVXOD����������
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),*85$6

),*85$���± (QVD\R�PHFiQLFR�HQ�RSRVLFLyQ

),*85$���± (QVD\R�HOpFWULFR�HQ�RSRVLFLyQ
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ω

ω
ω

ω

),*85$���± 'LDJUDPD�YHFWRULDO�SDUD�REWHQHU�HO�YHFWRU�FRUULHQWH�GH�FDUJD�

),*85$���± 0pWRGR�GH�OD�FXHUGD
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),*85$���± 0pWRGR�GH�OD�VHFDQWH�OtPLWH


