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5HVSHWDGD 'RFWRUD�

(VWD GHSHQGHQFLD UHFLELy OD FRPXQLFDFLyQ GHO DVXQWR� DOOHJDGD D OD $JHQFLD 1DFLRQDO GH
7LHUUDV HO GtD �� GH RFWXEUH GH ����� D WUDYpV GH FRUUHR HOHFWUyQLFR \ SRU PHGLR GHO FXDO
VROLFLWD OR VLJXLHQWH�

(VWH GHVSDFKR HQ FDOLGDG GH YLJLODQWH HVSHFLDO GHO DVXQWR VH GLULJH D XVWHG SDUD
UHTXHULUOH LQIRUPH VREUH OD DFWXDFLyQ DGPLQLVWUDWLYD DGHODQWDGD HQ FDGD XQR GH ORV
�� H[SHGLHQWHV DGPLQLVWUDWLYRV GHVJORVDGRV GH OD VROLFLWXG GH UHYRFDWRULD GLUHFWD
GH DGMXGLFDFLyQ GH ELHQHV EDOGtRV VREUH ORV ELHQHV TXH KR\ FRQIRUPDQ OD
GHQRPLQDGD +DFLHQGD (O %UDVLO FRQIRUPH OR GLVSXHVWR HQ OD UHVROXFLyQ ���� GH
����� 3DUD HO HIHFWR UXHJR SUHFLVDU HQ HO LQIRUPH�

�� /D LQVFULSFLyQ GH OD UHVROXFLyQ ���� GH ���� HQ HO )0, ���������
�� )HFKD GH HMHFXWRULD GH OD UHVROXFLyQ ���� GH �����
�� )HFKD GH WUDVODGR D ODV SDUWHV�
�� 6ROLFLWXG GH SUXHEDV KHFKDV SRU ODV SDUWHV�
�� (VWDGR GH OD DFWXDFLyQ DGPLQLVWUDWLYD GH GHFUHWR GH SUXHEDV�
�� 5HPLWD FRSLD GLJLWDO LQWHJUD GH FDGD XQR GH ORV �� H[SHGLHQWHV DGPLQLVWUDWLYRV�

$O UHVSHFWR PH SHUPLWR LQIRUPDU OR VLJXLHQWH�

�� 3HWLFLyQ � /D LQVFULSFLyQ GH OD UHVROXFLyQ ���� GH ���� HQ HO )0, ��������� �
5HYLVDGD HQ OD 9HQWDQLOOD ÒQLFD GH 5HJLVWUR VH HQFXHQWUD OD QRWDFLyQ �� TXH D VX
OHWUD GLFH�
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3RU OR DQWHULRU \ HQ FXPSOLPLHQWR D OR RUGHQDGR HQ OD UHVROXFLyQ� VH RILFLy D OD 2ILFLQD
GH ,QVWUXPHQWRV 3~EOLFRV GH 3XHUWR /ySH] HO � GH PDU]R GH ���� VROLFLWDQGR OD
LQVFULSFLyQ GH OD 5HVROXFLyQ \ VH DGHODQWDURQ ORV WUiPLWHV SDUD QRWLILFDU D ORV
DGMXGLFDWDULRV GH ORV SUHGLRV� D ORV VROLFLWDQWHV GH OD UHYRFDWRULDV� D ORV HQWHV GH
FRQWURO \ D ORV WHUFHURV FRQ LQWHUpV HQ OD FDXVD GH FRQIRUPLGDG FRQ HO DUWtFXOR
VpSWLPR�

/R DQWHULRU HQ UD]yQ D TXH HQ OD PLVPD 5HVROXFLyQ VH RUGHQy WHQHU FRPR SDUWH
GHQWUR GHO WUiPLWH D OD 3URFXUDGRUD �� -XGLFLDO ,, $PELHQWDO \ $JUDULD� VH YLQFXODURQ
FRPR WHUFHURV LQWHUHVDGRV HQ OD DFWXDFLyQ DGPLQLVWUDWLYD D 62&,('$' ),'8&,$5$
6�$�� (175(+2*$5 6�$�6�� 35(0(;6�$�� &21&(6,21$5,$ 6�$�� 6(59,&,2
*5832 %,26 6�$�6�� $*523(&8$5,$ $/,$5 6�$�� < 352<(&72 )$&(1'$ 6�$�

�� )HFKD GH WUDVODGR D ODV SDUWHV� �� 6ROLFLWXG GH SUXHEDV KHFKDV SRU ODV SDUWHV \ ��
(VWDGR GH OD DFWXDFLyQ DGPLQLVWUDWLYD GH GHFUHWR GH SUXHEDV

(V SUHFLVR SUHFLVDU TXH GH FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ OD 5HVROXFLyQ 1R ����
GHO � GH RFWXEUH GH ����� FRQ ORV FULWHULRV HVWDEOHFLGRV HQ DO DUWtFXOR �� GHO 'HFUHWR
��� GH ����� OD FLUFXODU 1R ��� GH ���� \ D OR FRQFHSWXDGR SRU OD 2ILFLQD $VHVRUD
-XUtGLFD HO UpJLPHQ DSOLFDEOH HV HO HVWDEOHFLGR HQ HO 'HFUHWR ��� GH �����

6LHQGR DVt� UHVXOWD VXVWDQFLDO TXH HQ HO PDUFR GHO 3URFHGLPLHQWR ~QLFR SDUD OD
LPSOHPHQWDFLyQ GH ORV SODQHV GH RUGHQDPLHQWRV VRFLDO GH OD SURSLHGDG UXUDO VH GHEDQ
VXSHUDU ODV VLJXLHQWHV HWDSDV�

� (WDSD 3UHOLPLQDU �$UWtFXORV �� \ VLJXLHQWHV GHO 'HFUHWR ��� GH �����
R )RUPDFLyQ GH H[SHGLHQWHV
R 9LVLWD DO 3UHGLR R ,QFOXVLyQ GH OD SUHWHQVLyQ $JUDULD DO 5(62�
R ,QIRUPH WpFQLFR -XUtGLFR 3UHOLPLQDU�

� $FWR DGPLQLVWUDWLYR GH DSHUWXUD \ 1RWLILFDFLRQHV�
� 3HULRGR 3UREDWRULR
� ,QIRUPH 7pFQLFR -XUtGLFR 'HILQLWLYR�
� &LHUUH GH OD DFWXDFLyQ DGPLQLVWUDWLYD�
� 7UDVODGR GHO DVXQWR D 2$- SDUD LQWHUSRVLFLyQ GH GHPDQGD�

3RU OR DQWHULRU� 0HGLDQWH UHVROXFLyQ ���� GHO �� GH RFWXEUH GH ���� 3RU OD FXDO VH DEUH
HO WUiPLWH DGPLQLVWUDWLYR GH WLWXODFLyQ GH EDOGtRV GH TXH WUDWD OD /H\ ��� GH ����� D WUDYpV
GHO SURFHGLPLHQWR ~QLFR SDUD OD LPSOHPHQWDFLyQ GH ORV SODQHV GH RUGHQDPLHQWR VRFLDO GH
OD SURSLHGDG UXUDO �VH GLVSXVR GDU DSHUWXUD DO WUDPLWH GH UHYRFDWRULD GH ODV ��
UHVROXFLRQHV TXH HQ OD DFWXDOLGDG KDFHQ SDUWH GHO SUHGLR GH PD\RU H[WHQVLyQ GHQRPLQDGR
(O %UDVLO �

0HGLDQWH 5HVROXFLyQ 1R ���� GHO � GH PDU]R GH ���� 3RU OD FXDO VH UHVXHOYHQ ODV
VROLFLWXGHV GH QXOLGDG GH OR DFWXDGR� DUFKLYR GHO H[SHGLHQWH \ FRQVWLWXFLyQ FRPR WHUFHUR
LQWHUHVDGR \ VH GLVSRQH RWUDV RUGHQHV GHQWUR GHO WUiPLWH DGPLQLVWUDWLYR GH UHYRFDWRULD
GLUHFWD GH WLWXODFLyQ GH EDOGtRV GH TXH WUDWD OD OH\ ��� GH ����� D WUDYpV GHO SURFHGLPLHQWR



~QLFR SDUD OD LPSOHPHQWDFLyQ GH ORV SODQHV GH RUGHQDPLHQWR VRFLDO GH OD SURSLHGDG UXUDO
VH GLVSXVR DGHODQWDU HO WUiPLWH DGPLQLVWUDWLYR GH UHYRFDWRULD GLUHFWD GH PDQHUD
LQGHSHQGLHQWH� HVWR HV� FRQIRUPDU SDUD FDGD SUHGLR XQ H[SHGLHQWH DGPLQLVWUDWLYR GH
UHYRFDWRULD�

&RQIRUPH D OR GHVFULWR� HO SURFHGLPLHQWR ~QLFR SDUD OD LPSOHPHQWDFLyQ GH ORV SODQHV GH
RUGHQDPLHQWR VRFLDO GH OD SURSLHGDG UXUDO LPSOLFD HO DJRWDPLHQWR GH ODV IDVH SUHOLPLQDU \
DGPLQLVWUDWLYD� D HIHFWRV GH HPLWLU ORV SURQXQFLDPLHQWRV GH IRQGR HQ ORV DVXQWRV
VHxDODGRV SRU HO DUWtFXOR �� GHO 'HFUHWR /H\ ��� GH ���� FRPR HV DTXHO TXH RFXSD \ D OD
IHFKD QRV HQFRQWUDPRV HQ OD HWDSD GH HODERUDFLyQ GHO ,QIRUPH WpFQLFR -XUtGLFR 'HILQLWLYR
GH FDGD SUHGLR�

)LQDOPHQWH� HQ HO DUFKLYR DGMXQWR HQFRQWUDUi ORV �� H[SHGLHQWHV GH DGMXGLFDFLyQ TXH VRQ
PDWHULD GH HVWXGLR SDUD GHWHUPLQDU OD SURFHGHQFLD R QR GH OD UHYRFDWRULD GLUHFWD MXQWR FRQ
HO H[SHGLHQWH HQ UHFRQVWUXFFLyQ GHO SUHGLR /DV &RURFRUDV �

(Q ORV DQWHULRUHV WpUPLQRV GDPRV UHVSXHVWD D VX VROLFLWXG�

&RUGLDOPHQWH�

-8/,$ (/(1$ 9(1(*$6 *Ï0(=
6XEGLUHFWRUD GH $FFHVR D 7LHUUDV HQ =RQDV )RFDOL]DGDV

$QH[RV� 5HVROXFLyQ ���� GHO �� GH RFWXEUH GH ����
5HVROXFLyQ ���� GHO � GH PDU]R GH ����
([SHGLHQWHV DGPLQLVWUDWLYRV GH DGMXGLFDFLyQ GH �� SUHGLRV

3UR\HFWy� /X] (OHQD 5LYHURV /XTXH &RQWUDWLVWD &RQYHQLR )$2 � $17
5HYLVy� 0DULDQD *DUFtD $FKXU\ $ERJDGD &RQWUDWLVWD $17
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$&&,21$'2�� $*(1&,$�1$&,21$/�'(�7,(55$6
5$',&$&,Ð1� �����������������������������
7(0$�� &XPSOLPLHQWR� GHO� DUWtFXOR� ��� GH� OD� /H\� ����� GH�

�����\�HO�DUWtFXOR����GHO�'HFUHWR�/H\�����GH������
$68172� 'HFODUD� OD� WHUPLQDFLyQ� DQWLFLSDGD� GHO� SURFHVR�

DUWtFXOR����GH�OD�/H\�����GH������

0DJLVWUDGR�SRQHQWH� 02,6e6�52'5,*2�0$=$%(/�3,1=Ð1

5HVXHOYH� OD� 6DOD�� HQ� SULPHUD� LQVWDQFLD�� OD� VROLFLWXG� GH� FXPSOLPLHQWR� GHO
DUWtFXOR����GH OD�/H\������GH������\�HO�DUWtFXOR����GHO�'HFUHWR�/H\�����GH�
���� HOHYDGD�SRU�OD�352&85$'85Ì$����-8',&,$/�,,�$0%,(17$/�<�$*5$5,$�'(�
%2*27É FRQWUD�OD�$*(1&,$�1$&,21$/�'(�7,(55$6�

,��0(72'2/2*Ì$�'(�/$�35(6(17(�6(17(1&,$�

/D� SUHVHQWH� GHFLVLyQ� WHQGUi� OD� VLJXLHQWH� HVWUXFWXUD�� ,�� 0HWRGRORJtD� GH� OD�
VHQWHQFLD�� ,,�� $QWHFHGHQWHV� �H[SRVLFLyQ� GH� �L�� ORV� KHFKRV�� SUHWHQVLRQHV� \�
SUXHEDV� D� TXH� VH� KDFH� UHIHUHQFLD� HQ� OD� DFFLyQ� GH� FXPSOLPLHQWR� �LL�� OD�
UHVSXHVWD� GH� ODV� HQWLGDGHV� DFFLRQDGDV� \� �LLL�� SUXHEDV� GHFUHWDGDV�� ,,,��
7UiPLWH� SURFHVDO�� ,9�� &RQVLGHUDFLRQHV� \� IXQGDPHQWRV� �&RPSHWHQFLD��
H[SRVLFLyQ� GHO� SUREOHPD� MXUtGLFR� SODQWHDGR� SRU� HO� FDVR�� UHVROXFLyQ� GHO�
PLVPR� \� DSOLFDFLyQ� GH� HVDV� UHJODV� DO� FDVR� FRQFUHWR�� \� 9�� 'HFLVLyQ�
�OLEUDPLHQWR�GH�ODV�yUGHQHV�D�TXH�KD\D�OXJDU���

,,��$17(&('(17(6�

�� $FFLyQ� GH� &XPSOLPLHQWR�� �KHFKRV�� SUHWHQVLRQHV� \� SUXHEDV�
DSRUWDGDV�

/D� 352&85$'85Ì$� ��� -8',&,$/� ,,� $0%,(17$/� <� $*5$5,$� '(� %2*27É�� HQ�
YLUWXG�GH�OD�FRPSHWHQFLD�QDFLRQDO�TXH�OH�DVLVWH�FRQIRUPH�OR�GLVSXHVWR�HQ�HO�
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7HUPLQDFLyQ�DQWLFLSDGD

Ϯ

DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�� OD�5HVROXFLyQ�����GH�
����� GHO� 3URFXUDGRU� *HQHUDO� GH� OD� 1DFLyQ�� HO� 'HFUHWR� ���� GHO� ������ HO�
DUWtFXOR� ��� GH� OD� /H\� ���� GH� ����� \� HQ� FDOLGDG� GH� YLJLODQWH� HVSHFLDO� GHO�
SURFHVR�GH�UHYRFDWRULD�GLUHFWD�GH� ODV�DGMXGLFDFLRQHV�GH� ORV�ELHQHV�EDOGtRV�
TXH� KR\� FRQIRUPDQ� HO� SUHGLR� (O� %UDVLO� HQ� HO�PXQLFLSLR� GH� 3XHUWR� *DLWiQ��
0HWD�� IRUPXOD� FRQWUD� OD� $*(1&,$� 1$&,21$/� '(� 7,(55$6� DFFLyQ� GH�
FXPSOLPLHQWR�GHO�DUWtFXOR����GH�OD�/H\������GH������\�HO�DUWtFXOR����GH�OD�
/H\�����GH������

/R�DQWHULRU��FRQ�HO�SURSyVLWR�GH�TXH�OD�Pi[LPD�DXWRULGDG�DPELHQWDO�SURFHGD�
D� FRUUHJLU� HO� HUURU� IRUPDO� HQ� HO� TXH� LQFXUULy� HQ� OD� SDUWH� UHVROXWLYD� GH� OD�
5HVROXFLyQ�1�������GHO����GH�RFWXEUH�GH������\�SURFHGD�D�HMHFXWDU�OD�RUGHQ�
GH� UHJLVWUR� GH� OD� UHVROXFLyQ� HQ� HO� IROLR� GH�PDWUtFXOD� LQPRELOLDULD� 1�� ����
������

5HODWD�TXH�PHGLDQWH� UDGLFDGR�1��������������GHO����GH�RFWXEUH�GH������
GH� OD� $JHQFLD�1DFLRQDO� GH� 7LHUUDV� $17�� HO� 6HQDGRU� GH� OD� 5HS~EOLFD� ,YiQ�
&HSHGD� &DVWUR�� OD� &RUSRUDFLyQ� -XUtGLFD� <LUD� &DVWUR� \� OD� &RUSRUDFLyQ�
&ODUHWLDQD� 1RUPDQ� 3pUH]� %HOOR�� VROLFLWDURQ� OD� UHYRFDWRULD� GLUHFWD� GH� ODV�
UHVROXFLRQHV�GH�DGMXGLFDFLyQ�GH�ELHQHV�EDOGtRV�1����������������������������
������������������������\������SURIHULGDV�SRU�HO�,1&25$�HQ�HO�DxR�������HQ�
UHODFLyQ� FRQ� WLHUUDV� XELFDGDV� HQ� HO� PXQLFLSLR� GH� 3XHUWR� *DLWiQ��
GHSDUWDPHQWR�GHO�0HWD�� FRQIRUPH� OR�GLVSXHVWR� SRU� ORV� LQFLVRV����\����GHO�
DUWtFXOR����GH�OD�/H\�����GH������

(QXQFLD�TXH� OD�SHWLFLyQ�GH�UHYRFDWRULD�GLUHFWD��DGHPiV�GH�SUHVHQWDUVH� ODV�
SUHVXQWDV� LUUHJXODULGDGHV� HQ� ODV� ��� DGMXGLFDFLRQHV� GH� ELHQHV EDOGtRV� GH�
������ VH� SXVR� GH� SUHVHQWH� TXH� ORV� SUHGLRV� DGMXGLFDGRV� HQ� ����� VH�
HQFRQWUDEDQ�DO�PRPHQWR�GH�OD�VROLFLWXG��������HQJOREDGRV�HQ�XQ�SUHGLR�GH�
PD\RU�H[WHQVLyQ�GH��������KD��GHQRPLQDGR�(O�%UDVLO�� LQIULQJLHQGR�FRQ�HOOR�
OD�SURKLELFLyQ�GH�DFXPXODFLyQ�GH ELHQHV�DGMXGLFDGRV�FRPR�EDOGtRV�GLVSXHVWD�
HQ�HO�LQFLVR����GHO�DUWtFXOR����GH�OD�OH\�����GH������

([SRQH� TXH� GLFKD� VROLFLWXG� IXH� DWHQGLGD� SRU� OD� 6XEGLUHFFLyQ� GH� $FFHVR� D�
7LHUUDV�SRU�'HPDQGD�\�'HVFRQJHVWLyQ�GH� OD�'LUHFFLyQ�GH�$FFHVR�D�7LHUUDV��
GHSHQGHQFLD�TXH�VROLFLWy�ORV�H[SHGLHQWHV�GH�ODV����DGMXGLFDFLRQHV�VREUH�ODV�
TXH�VH�VROLFLWy�DGHODQWDU�HO�SURFHGLPLHQWR�GH�UHYRFDWRULD�GLUHFWD�D�OD�RILFLD�
GH� *HVWLyQ� 'RFXPHQWDO� HO� �� GH� QRYLHPEUH� GH� ������ ��� GH� HQHUR�� ��� GH�
IHEUHUR�GH�\���GH�PD\R�GH�������HQ�HVD�PHGLGD� D�WUDYpV�GHO�$XWR�1������
GHO����GH�PD\R�GH������OD�6XEGLUHFWRUD�GH�$FFHVR�D�7LHUUDV�SRU�'HPDQGD�\�
'HVFRQJHVWLyQ� \� HO� 6XEGLUHFWRU� GH� 3URFHVRV� $JUDULRV� GLVSXVR� OD� UHDOL]DFLyQ�
GH�XQD�YLVLWD�WpFQLFD�SUHOLPLQDU�ORV�GtDV���\���GH�MXQLR�GH������SDUD�UHDOL]DU�
JHRUUHIHUHQFLDFLyQ� GH� SXQWRV� JHRJUiILFRV� FRQ� UHJLVWURV� IRWRJUiILFRV� GHO�
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$FFLyQ�GH�&XPSOLPLHQWR
7HUPLQDFLyQ�DQWLFLSDGD

ϯ

&ULVWDOLQD��PXQLFLSLR� GH� 3XHUWR� *DLWiQ�� HQ� HO� 'HSDUWDPHQWR� GHO� 0HWD�� HQ�
UHODFLyQ�FRQ�ODV�SHUVRQDV�GHVDORMDGDV�HQ�GLFKR�SUHGLR�

$UJX\H�TXH�GH�GLFKR�WUiPLWH�QR�UHJODGR�\�TXH�QR�FRQVWLWX\H�HWDSD�DOJXQD�
GHQWUR� GHO� SURFHGLPLHQWR� GH� UHYRFDWRULD� GLUHFWD� R� GH� UHFXSHUDFLyQ� GH�
EDOGtRV�GHULYy�HQ�XQ� LQIRUPH� WpFQLFR�GHO����GH� MXQLR�GH������ VXVFULWR�SRU�
LQJHQLHURV�WRSRJUiILFRV�GH�OD�$JHQFLD�1DFLRQDO�GH�7LHUUDV�

5HODWD� TXH� PHGLDQWH� RILFLR� 1�� ����� GH� ����� UHTXLULy� HQ� YLUWXG� GH� OD�
YLJLODQFLD�HVSHFLDO�TXH�HMHUFH�VREUH�HO�SURFHGLPLHQWR�DJUDULR�GH�UHYRFDWRULD�
SDUD� TXH� VH� SURILHUD� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� GH� DSHUWXUD� GHO�
3URFHGLPLHQWR ÔQLFR�� WRGD� YH]� TXH� KDEtDQ� WUDQVFXUULGR�PiV� GH� ���PHVHV�
GHVGH� OD� UDGLFDFLyQ� GH� OD� VROLFLWXG� VLQ� TXH� HOOR� RFXUULHUD�� LJXDOPHQWH��
VROLFLWy� VH� SUHFLVDUD� VL� OD� DFWXDFLyQ� D� OD� TXH� UHILHUH� HO� DUWtFXOR� ��� GHO�
'HFUHWR�����GH������HV�XQD�UHVROXFLyQ�R�VL�HQ�DWHQFLyQ�D�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR����GH�OD�5HVROXFLyQ�1������GH������VH�WUDWD�GH�XQ�DFWR�GH�WUiPLWH�

'HQRWD� TXH� HQ� UHODFLyQ� OD� $JHQFLD� 1DFLRQDO� GH� 7LHUUDV� HQ� RILFLR� 1��
���������������GHO���GH�RFWXEUH�GH������PDQLIHVWy�

U� DVXQWR�GH� VX� VROLFLWXG�� \� WHQLHQGR�HQ�
FXHQWD�OR�LQIRUPDGR�D�WUDYpV�GHO�SUHFLWDGR�RILFLR�UDGLFDGR�1������������������
HQ� HIHFWR�� HVWD� VXEGLUHFFLyQ� VH� HQFXHQWUD� D� OD� WDUHD� GH� UHXQLU� ORV� VRSRUWHV�
GRFXPHQWDOHV�GHO�FRQWHQLGR�PtQLPR�GHO�H[SHGLHQWH��GH�DFXHUGR�D OR�HVWLSXODGR�
SRU�HO�DUWtFXOR����GH�OD�UHVROXFLyQ�����GHO����GH�MXQLR�GH�������HQ�HO�GHVDUUROOR�
GH� OD� SULPHUD� SDUWH� GH� OD� IDVH� DGPLQLVWUDWLYD� GHO� 3URFHGLPLHQWR� ÔQLFR� GH�
2UGHQDPLHQWR� 6RFLDO�GH� OD�3URSLHGDG�\�HQ� WDO� VHQWLGR� VH�DOODQD�D� OD� VROLFLWXG�
HIHFWXDGD�DQXQFLiQGROH�TXH�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�� VHUiQ� FLWDGDV� ODV�
SDUWHV�SDUD� OD�QRWLILFDFLyQ�GHO� DFWR�DGPLQLVWUDWLYR�TXH�GD�DSHUWXUD�D� OD� )DVH�
$GPLQLVWUDWLYD�GHO�3URFHGLPLHQWR�~QLFR�SDUD� OD� LPSOHPHQWDFLyQ�GH� ORV�SODQHV�
GH�RUGHQDPLHQWR�VRFLDO�GH�OD�SURSL

6RVWLHQH� TXH� HQ� FXPSOLPLHQWR� GH� OR� LQGLFDGR�� OD� $*(1&,$� 1$&,21$/� '(�
7,(55$6�HO����GH�RFWXEUH�GH������FRPXQLFy�OD�5HVROXFLyQ�1�������GHO����GH�
RFWXEUH�GH������SRU�PHGLR�GHO�FXDO�
UHYRFDWRULD� GH� WLWXODFLyQ� GH� EDOGtRV� GH� TXH� WUDWD� OD� OH\� ���� GH� ������ D�
WUDYpV� GH� SURFHGLPLHQWR� ~QLFR� SDUD� OD� LPSOHPHQWDFLyQ� GH� ORV� SODQHV� GH�

HQ�FX\D�PRWLYDFLyQ�DOXGH�HQ�
IRUPD�FODUD�\�H[SUHVD�DO�SUHGLR�(O�%UDVLO�LGHQWLILFDGR�FRQ�)0,�����������HQ�
HO� FXDO� IXHURQ� HQJOREDGRV� ��� SUHGLRV�� ��� GH� ORV� FXDOHV� VH� UHILHUHQ� D� ODV�
DGMXGLFDFLRQHV� FXHVWLRQDGDV� GHQWUR� GHO� WUiPLWH� GH� UHYRFDWRULD� GH�
DGMXGLFDFLyQ� GH� EDOGtRV�� 1R� REVWDQWH� OD� FODULGDG� HQ� OD� DFWXDFLyQ�
DGPLQLVWUDWLYD��OD�SDUWH�UHVROXWLYD�SODVPy�

GH�EDOGtRV�HQ�HO�PDUFR�GH�SURFHGLPLHQWR�ÔQLFR�GH�RUGHQDPLHQWR�VRFLDO�GH�OD�
SURSLHGDG� UXUDO�� UHVSHFWR� GH� OHV� UHVROXFLRQHV� TXH� D� FRQWLQXDFLyQ� VH�
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GHVFULEHQ�\�TXH�HQ�OD�DFWXDOLGDG�KDFHQ�SDUWH�GHO�SUHGLR�GH�PD\RU�H[WHQVLyQ�
GHQRPLQDGR��(O�%UDVLO���LGHQWLILFDGR�FRQ�)0,�����������

��� 5HVROXFLyQ� 1R�� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGD� SRU� HO� H[WLQWR�
,QFRUD��PHGLDQWH�HO�FXDO�VH�DGMXGLFy�HO�3UHGLR�GHQRPLQDGR��(O�&KDSDUUDO��D�
IDYRU� GHO� VHxRU� +HUUHUD� )DMDUGR� 8EDOGR�� LGHQWLILFDGR� FRQ� &�&�� 1R��
������������GLVWLQJXLGR�FRQ�HO�IROLR�GH�PDWUtFXOD�LQPRELOLDULD�1R������������
FHUUDGR��GH�OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�
0HWD�

��� 5HVROXFLyQ� 1R�� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGD� SRU� HO� ,QFRUD��

GHO� VHxRU� 6RULDQR� 6DOLQD� ÉOYDUR�� LGHQWLILFDGR� FRQ� &�&�� 1R�� �����������
GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWUtFXOD�,QPRELOLDULD�1R������������FHUUDGR��GH�
OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�0HWD�

��� 5HVROXFLyQ� 1R�� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGD� SRU� HO� DQWLJXR�
,QFRUD�� PHGLDQWH� HO� FXDO� VH� DGMXGLFy� HO� SUHGLR� GHQRPLQDGR� �(O� (VWHUR�� D�
IDYRU� GHO� VHxRU� 7ROR]D� 1RYRD� 0DQXHO� $QWRQLR�� LGHQWLILFDGR� FRQ� &�&�� 1R��
������������GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWUtFXOD�,QPRELOLDULD�1R������������
FHUUDGR��GH�OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�
0HWD�

���5HVROXFLyQ�GH�1R������GHO����GH�PDU]R�GH������H[SHGLGD�SRU�HO� ,QFRUD��
PHGLDQWH�HO�FXDO�VH�DGMXGLFy�HO�SUHGLR�GHQRPLQDGR��(O�*DUFHUR��D�IDYRU�GHO�
VHxRU�&XHVWD�%RKyUTXH]�1RH�GH�-HV~V��LGHQWLILFDGR�FRQ�&�&��1R�������������
GLVWLQJXLGR� FRQ� HO� IROLR�GH�0DWUtFXOD� ,QPRELOLDULD� 1R�� ����������� FHUUDGR��
GH�OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�0HWD�

���5HVROXFLyQ�GH�1R������GHO����GH�PDU]R�GH������H[SHGLGD�SRU�HO� ,QFRUD��

VHxRU� 5XELDQR� 0DQXHO� -RVp� LGHQWLILFDGR� FRQ� &�&�� 1R�� ������������
GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWULFXOD�,QPRELOLDULD�1R������������FHUUDGR��GH�
OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�0HWD�

��� 5HVROXFLyQ� 1R�� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGD� SRU� HO� H[WLQWR�
,QFRUD�� PHGLDQWH� HO� FXDO� VH� DGMXGLFy� HO� SUHGLR� GHQRPLQDG
IDYRU� GHO� VHxRU� *DLWiQ� 5DPRV� *LOEHUWR� 2FWDYLR�� LGHQWLILFDGR� FRQ� &�&�� 1R��
������������GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWUtFXOD�LQPRELOLDULD�1������������
FHUUDGR��GH�ID�2ILFLQD�GH�5HJLVWUR�GR�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�
0HWD�

��� 5HVROXFLyQ� 1R�� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGD� SRU� HO� ,QFRUD��
PHGLDQWH�HO�FXDO�VH�DGMXGLFy�HO�SUHGLR�GHQRPLQDGR��6DQWD�,QpV��D�IDYRU�GHO�
VHxRU� 1RYRD� /ySH]� 1HOVRQ� +HQU\�� LGHQWLILFDGR� FRQ� &�&�� 1R�� ������������
GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWUtFXOD�,QPRELOLDULD�1R������������FHUUDGR��GR�
OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�0HWD�

��� 5HVROXFLyQ� 1R�� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGR� SRU� HO� ,QFRUD��
PHGLDQWH�HO� FXDO� VH�DGMXGLFy�HO�3UHGLR�GHQRPLQDGR� �/DV�*DYLRWDV�� D� IDYRU�



([SHGLHQWH�1R���������������
'HPDQGDQWH��3URFXUDGXUtD����-XGLFLDO�,,�$PELHQWDO�\�$JUDULD�GH�%RJRWi�

$FFLyQ�GH�&XPSOLPLHQWR
7HUPLQDFLyQ�DQWLFLSDGD

ϱ

GHO�VHxRU�*DLWiQ�5DPRV�6HJXQGR�/XLV��LGHQWLILFDGR�FRQ�&�&��1R��������������
GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWULFXOD�,QPRELOLDULD�1R������������FHUUDGR��GH�
OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�0HWD�

��� 5HVROXFLyQ� 1R� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGD� SRU� HO� ,QFRUD��

GHO� VHxRU� 5DPtUH]� 'HYLD� *HUPiQ�� LGHQWLILFDGR� FRQ� &�&�� 1R�� �����������
GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWUtFXOD�,QPRELOLDULD�1R����������FHUUDGR��GH�OD�
2ILFLQD�GF�5HJLVWUR�GH�3XHGR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�0HWD�

���� 5HVROXFLyQ� 1R�� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGD� SRU� HO� ,QFRUD��
PHGLDQWH�HO�FXDO�VH�DGMXGLFy�HO�
GHO� VHxRU� 0DKHFKD� 0RMLFD� +pFWRU� 0DXULFLR�� ,GHQWLILFDGR� FRQ� &�&�� 1R��
������������GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWUtFXOD�,QPRELOLDULD�1R������������
FHUUDGR��GH�OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�
0HWD�

���� 5HVROXFLyQ� 1R�� ���� GHO� ��� GH� PDU]R� GH� ����� H[SHGLGD� SRU� HO� ,QFRUD��
PHGLDQWH�HO�FXDO� VH
VHxRU�&RUUHD�3HULOOD�/DXUHDQR�$XJXVWR�� LGHQWLILFDGR�FRQ�&��&�1R�����������
GLVWLQJXLGR�FRQ�HO�IROLR�GH�0DWUtFXOD�,QPRELOLDULD�1R������������FHUUDGR��GH�
OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�0HWD�

���� 5HVROXFLyQ� 1R�� ����� GHO� ��� GH� GLFLHPEUH� GH� ����� H[SHGLGD� SRU� HO�

(QVXHxR�� D� IDYRU� GHO� VHxRU� $ULDV� 6DOLQDV� )UHG\� (]HTXLHO�� LGHQWLILFDGR� FRQ�
&&�� 1R�� ����������� GLVWLQJXLGR� FRQ� HO� IROLR� GH� 0DWUtFXOD� ,QPRELOLDULD� 1R��
���������� FHUUDGR�� GH� OD� 2ILFLQD� GH� 5HJLVWUR� GH� 3XHUWR� /ySH]�� HQ� HO�
'HSDUWDPHQWR�GHO�0HWD�

����5HVROXFLyQ�1R�������GHO����GH�GLFLHPEUH�GH������H[SHGLGD�SRU�HO�,QFRUD��
PHGLDQWH� HO� FXDO� VH� DGMXGLFy� HO� 3UHGLR
IDYRU� GHO� VHxRU� *DU]yQ� 6DOLQDV� <LP\� <RYDQ\�� LGHQWLILFDGR� FRQ� &�&�� 1R��
�����������GLVWLQJXLGR�FRQ�HO� IROLR�GH�0DWULFXOD� ,QPRELOLDULD�1R������������
FHUUDGR��GH�OD�2ILFLQD�GH�5HJLVWUR�GH�3XHUWR�/ySH]��HQ�HO�'HSDUWDPHQWR�GHO�
0HW

([SOLFD�TXH�HO����GH�VHSWLHPEUH�GH������UHTXLULy�HQ�VX�FDOLGDG�GH�SDUWH�
FRQVWLWXLGD� GHQWUR� GHO� WUiPLWH� FRQIRUPH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���
GHO� 'HFUHWR� /H\� ���� GH� ������ HO� LPSXOVR� GHO� WUiPLWH� DGPLQLVWUDWLYR� \�
VROLFLWy� VH� LQIRUPDUD� UHVSHFWR� GH�� L�� HO� HVWDGR� GH� QRWLILFDFLyQ� GH� OD�
5HVROXFLyQ� 1�� ����� GHO� ��� GH� RFWXEUH� GH� ������ LL�� FRQVWDQFLD� GH� OD�
SXEOLFDFLyQ� GH� OD� 5HVROXFLyQ� 1�� ����� GHO� ��� GH� RFWXEUH� GH� ������ LLL��
LQGLFDFLyQ� GH� VL� GHQWUR� GHO� WpUPLQR� OHJDO� VH� DSRUWDURQ� R� VROLFLWDURQ�
SUXHEDV�GHQWUR�GHO�WUiPLWH�\�LY��XELFDFLyQ�\�HVWDGR�GHO�WUiPLWH�HQ�YLUWXG�
GH� ORV� HIHFWRV� GH� OD� 5HVROXFLyQ� 1�� ����� GH� VXVSHQVLyQ� GHO� 3ODQ� GH�
2UGHQDPLHQWR�6RFLDO�GH�OD�3URSLHGDG�5XUDO�� 32635�GH�3XHUWR�*DLWiQ�
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$GYLHUWH� TXH� PHGLDQWH� RILFLR� 1�� �������������� GHO� �� GH� RFWXEUH� GH�
����� OD� $JHQFLD� 1DFLRQDO� GH� 7LHUUDV� LQIRUPy� VREUH� OD� QRWLILFDFLyQ� GHO�
WUiPLWH�H�LQGLFy�TXH�D�OD�IHFKD�VH�HQFRQWUDED�UHVROYLHQGR�ODV�VROLFLWXGHV�
HOHYDGDV� SRU� WHUFHURV� FRQ� SRVWHULRULGDG� D� OD� UHVROXFLyQ� ����� GH� ������
SHUR�QR�VH�DGYLUWLy�FRQ�SUHFLVLyQ�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�
SULPHU�LQFLVR�GHO�DUWtFXOR����GHO�'HFUHWR�����GH������FRQFRUGDQWH�FRQ�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�5HVROXFLyQ�����GH�������SRU�OR�TXH�HO�
PLQLVWHULR� S~EOLFR� SURFHGLy� D� UHTXHULU� OR� SHUWLQHQWH� D� OD� DXWRULGDG�
DGPLQLVWUDWLYD�� D� WUDYpV� GH� HVFULWR� � GHO� ��� GH� RFWXEUH� HQ� HO� FXDO� VH�
VROLFLWy� D� OD� $JHQFLD� LQIRUPDUD� VREUH� HO� HVWDGR� GH� LQVFULSFLyQ� GH� OD�
5HVROXFLyQ�1�������GHO����GH�RFWXEUH�GH������FRQIRUPH�OR�GLVSXHVWR�HQ�
OD�QRUPDWLYD�HQ�FLWD�

$UJX\H�TXH�HO�UHTXHULPLHQWR�HQ�PHQFLyQ�IXH�UHLWHUDGR�PHGLDQWH�HVFULWR�
GHO���GH�GLFLHPEUH�GH������HQ�ORV�VLJXLHQWHV�WpUPLQRV�

DGMXGLFDFLyQ� GH� EDOGtRV� TXH� KR\� FRQIRUPDQ� HO� SUHGLR� (O� %UDVLO� HQ� HO�
PXQLFLSLR�GH�3XHUWR�*DLWiQ�\�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�
GHFUHWR� ���� GH� ����� FRQFRUGDQWH� FRQ� OR� GLVSXHVWR�HQ�HO� DUWtFXOR����GH� OD�
UHVROXFLyQ�����GH�������PH�GLULMR�D�XVWHG�FRQ�HO�ILQ�GH�5(,7(5$5�OD�VROLFLWXG�
TXH�HOHYDUD�HVWH�GHVSDFKR�PHGLDQWH�RILFLR���������� �V�������������GH����
GH�RFWXEUH�GH�������HQ�HO�FXDO� VH�SLGH�UHPLWLU� LQIRUPH�VREUH�HO�HVWDGR�GH�
LQVFULSFLyQ�GH�OD�5HVROXFLyQ������GHO����GH�RFWXEUH�GH������HQ�HO�)0,�����
������� UHPLWLHQGR� SDUD� WDO� HIHFWR� FRSLD� GH� OD� FRPXQLFDFLyQ� GLULJLGD� D� OD�
RILFLQD� GH� UHJLVWUR� GH� LQVWUXPHQWRV� S~EOLFRV� \� OD� UHVSXHVWD�� DVt� FRPR�
FRQVWDQFLD� GH� HMHFXWRULD� GHO� DXWR� TXH� GD� LQLFLR� D� OD� DFWXDFLyQ�
DGPLQLVWUDWLYD�

'H�QR�KDEHUVH�VROLFLWDGR�OD�LQVFULSFLyQ�GHO�UHIHULGR�DFWR�DGPLQLVWUDWLYR�PH�
SHUPLWR�UHTXHULUOH�SDUD�HO�FXPSOLPLHQWR�GH�WDO�GHEHU�FRQIRUPH�OR�GLVSRQH�
HO� DUWtFXOR� �� GH� OD� /H\� ���� GH� ����� HQ� FRQVRQDQFLD� FRQ� HO� QXPHUDO� �� GHO�

0DQLILHVWD�TXH� OD�$*(1&,$�1$&,21$/�'(�7,(55$6�HQ� UHVSXHVWD�D�GLFKR�
UHTXHULPLHQWR� PHGLDQWH� RILFLR� 1�� ��������������� LQGLFy� TXH� HO� �� GH�
QRYLHPEUH� GH� ����� FRPXQLFy� D� OD�2ILFLQD� GH�5HJLVWUR� GH� ,QVWUXPHQWRV�
3~EOLFRV�GH� 3XHUWR�/ySH]� OR�RUGHQDGR�HQ� OD�5HVROXFLyQ������GHO����GH�
RFWXEUH� GH� ����� SDUD� HO� UHVSHFWLYR� UHJLVWUR� GHO� DFWR� DGPLQLVWUDWLYR� \�
SXVR� GH� SUHVHQWH� TXH� HO� ��� GH� IHEUHUR GH� ����� GLFKD� RILFLQD� HIHFWXy�
QRWD� GHYROXWLYD� GH� UHFKD]R� GHO� UHJLVWUR� WRGD� YH]� TXH� OD� PDWUtFXOD�
FRQVLJQDGD� HQ� HO� SDUWH� UHVROXWLYD� GH� OD� UHVROXFLyQ� ����� GH� ����� QR�
FRLQFLGtD�FRQ�OD�PDWUtFXOD�TXH�LGHQWLILFD�HO�3UHGLR�(O�%UDVLO�

$GYLHUWH�OD�HQWLGDG�GHPDQGDQWH�TXH�HQ�HIHFWR�OD�$*(1&,$�1$&,21$/�'(�
7,(55$6�LQFXUULy�HQ�XQ�HUURU�HQ�OD�DOXGLGD�UHVROXFLyQ�SXHV�UHILULy�HO�)ROLR�
GH�0DWUtFXOD� ,QPRELOLDULD�1������������VLHQGR� OR�FRUUHFWR�HO�����������
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FRPR� OR� LQGLFD� OD� SDUWH� PRWLYD� GHO� DFWR� DGPLQLVWUDWLYR�� FLUFXQVWDQFLD
TXH�IXH�FDOLILFDGD�FRQ�XQ�HUURU�IRUPDO�GH�GLJLWDFLyQ�TXH�VHUtD�FRUUHJLGR�
SRU�PHGLR�GH�XQ�~QLFR�DFWR�HQ�GRQGH�DGHPiV�GH�GDU�FXUVR�D�OR�GLVSXHVWR�
HQ�HO�DUWtFXOR����GH�OD�/H\������GH�������VH�UHVROYHUtDQ���VROLFLWXGHV�GH�
SDUWLFXODUHV�TXH�SUHWHQGHQ�OD�GHFODUDFLyQ�GH�QXOLGDG�GH�OR�DFWXDGR�

$O�UHVSHFWR��FRQVLGHUD�TXH�VH�GHEH�SUHFLVDU�HO�DOFDQFH�GH�OD�VROLFLWXGHV�
TXH� SUHWHQGH� UHVROYHU� OD� $*(1&,$� 1$&,21$/� '(� 7,(55$6� HQ� HO� PLVPR�
DFWR� GH� FRUUHFFLyQ� PDWHULDO�� DGYLUWLHQGR� TXH� HO� PLVPR� VH� HQFXHQWUD�
HMHFXWRULDGR� DO� VHU XQ� DFWR� QR� VXVFHSWLEOH� GH� UHFXUVRV� SRU� OD� YtD�
DGPLQLVWUDWLYD�FRQIRUPH�OR�GLVSXHVWR�SRU�HO�'HFUHWR�/H\�����GH������TXH�
\D�IXH�QRWLILFDGR��GH�PDQHUD�TXH�HO����GH�IHEUHUR�GH�������IHFKD�HQ�OD�
TXH� VH� FRQRFLy� OD� QRWD� GHYROXWLYD� GH� OD� 2ILFLQD� GH� 5HJLVWUR� GH�
,QVWUXPHQWRV�3~EOLFRV�� OD�5HVROXFLyQ�1�������GH������VH�HQFRQWUDED�HQ�
ILUPH��SRU�OR�TXH�DGYHUWLGR�HO�\HUUR�GHELy�SURFHGHUVH�D�VX�FRUUHFFLyQ�\�
SRVWHULRU�FRPXQLFDFLyQ�GH�OD�RUGHQ�GH�LQVFULSFLyQ�

'HQRWD�TXH�ODV�VROLFLWXGHV�TXH�SUHWHQGHQ�TXH�OD�DGPLQLVWUDFLyQ�HVWXGLH�
YLFLRV�HQ�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�QR�WLHQHQ�OD�IDFXOWDG�GH�PXWDU�ODV�
FRQGLFLRQHV� GH� ILUPH]D� GH� OD� UHVROXFLyQ� GH� LQLFLR� GH� OD� IDVH�
DGPLQLVWUDWLYD�\�VROR�SRGUi�OD�DGPLQLVWUDFLyQ�GHMDU�VLQ�HIHFWRV�VXV�DFWRV�
FRQIRUPH� OR� GLVSRQH� HO� FDStWXOR� ,;� GH� OD� /H\� ����� GH� ����� \� SRU� HO�
FRQWUDULR��OD�RPLVLyQ�HQ�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�GH�FRUUHFFLyQ�DIHFWD�
JUDYHPHQWH� ODV� FRQGLFLRQHV�SXEOLFLGDG�GHO�DFWR�DGPLQLVWUDWLYR�� VLQ�TXH�
H[LVWD�QLQJXQD�MXVWLILFDFLyQ�MXUtGLFD�TXH�VXSHGLWH�OD�QHFHVDULD�FRUUHFFLyQ�
GHO�DFWR�DGPLQLVWUDWLYR�

6HxDOD� DGHPiV�� TXH� D� VX� MXLFLR� HO� FRPSRUWDPLHQWR� GH� OD� $*(1&,$�
1$&,21$/� '(� 7,(55$6� GHVFRQRFH� ORV� SULQFLSLRV� GH� HILFDFLD� \�
RSWLPL]DFLyQ�GHO�WLHPSR��DVt�FRPR�ORV�SULQFLSLRV�GH�FHOHULGDG��SXEOLFLGDG�
\�HFRQRPtD�TXH�GHEH�LPSULPLUVH�D�ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV��SXHV�
VH�KD�QHJDGR�D�FRUUHJLU�XQ�RILFLR� FRQ�XQ�HUURU�DGYHUWLGR�HQ�HO�PHV�GH�
IHEUHUR�GH�������OR�FXDO�GHELy�KDEHU�UHDOL]DGR�VLQ�GLODFLyQ�DOJXQD�

(Q� HVD� PHGLGD�� DOXGH� TXH� PHGLDQWH� RILFLR� ��������� UHTXLULy� D� OD�
$*(1&,$�1$&,21$/�'(�7,(55$6 OR�VLJXLHQWH�

VXVWDQFLDOPHQWH�OR�PLVPR�HQ�HO�RILFLR�GH�IHFKD���GH�GLFLHPEUH�GH�������6�
�������������� UHTXHULUOH� SDUD� TXH� FRUULMD� HO� HUURU� IRUPDO� SRU� XVWHG�
LGHQWLILFDGR�HQ�OD�UHVROXFLyQ������GHO ���GH�RFWXEUH�GH������FRQVRQDQWH�FRQ�
QRWD�GHYROXWLYD�GH�25,3�3XHUWR�/ySH]�\�FRQIRUPH� ODV�SUHYLVLRQHV�TXH�SDUD�
WDO�DFWXDFLyQ�HVWiQ�SUHYLVWDV�SRU�HO�DUWtFXOR����GH�OD�OH\������GH�������FRQ�
HO� REMHWR� GH� TXH� VH� SURFHGD� D� GDU� FXPSOLPLHQWR� D� OR� GLVSXHVWR� DO� LQFLVR�
SULPHUR�GHO�DUWtFXOR����GHO�'HFUHWR�/H\�����GH������DWHQGLHQGR�FRQ�HOOR�ODV�
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JDUDQWtDV�GH�SXEOLFLGDG�TXH�OD�OH\�KD�GLVSXHVWR�SDUD�HO�DFWR�DGPLQLVWUDWLYR�
HQ�FXHVWLyQ�

&RQ�OR�DQWHULRU�UHFODPD�HVWH�GHVSDFKR�HO�FXPSOLPLHQWR�GH�VX�GHEHU�OHJDO�HQ�
ORV� WpUPLQRV GHO� DUWtFXOR� �� GH� OD� /H\� ���� GH� ����� HQ� FRQVRQDQFLD� FRQ� HO�

&RQFOX\H� LQGLFDQGR� TXH� D� OD� IHFKD� OD� HQWLGDG� DFFLRQDGD� QR� KD� GDGR�
UHVSXHVWD�D�GLFKR�UHTXHULPLHQWR�

(Q�YLUWXG�GH�OR�DQWHULRU��VROLFLWD�VH�DFFHGD D�OD�VLJXLHQWH�SUHWHQVLyQ�

HO�DUWtFXOR����GH�OD�/H\������GH������\����GHO�'HFUHWR�/H\�����GH������FRUUHJLU�
HO�HUURU�IRUPDO�HQ�HO�TXH�LQFXUULy�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�UHVROXFLyQ������
GHO� ��� GH� RFWXEUH� GH� ����� \� SURFHGD� D� HMHFXWDU� OD� RUGHQ� GH� UHJLVWUR� GH� OD�
UHVROXFLyQ�HQ�HO�IROLR�GH�PDWUtFXOD�LQPRELOLDULD�1������

&RPR� VXVWHQWR� GH� VXV� DUJXPHQWRV� DGMXQWD�� L�� 2ILFLR� ��������� GH���� GH�
HQHUR�GH������3URFXUDGXUtD����-XGLFLDO� ,,�$JUDULD�\�$PELHQWDO� UDGLFDGR�GH�
VDOLGD�6��������������IOV�����D������LL��5HVROXFLyQ������GHO����GH�RFWXEUH�GH�
����� GH� OD� 6XEGLUHFFLyQ� GH� $FFHVR� D� 7LHUUDV� GH� =RQDV� )RFDOL]DGDV� GH� OD�
$JHQFLD� 1DFLRQDO� GH� 7LHUUDV� �IOV�� ��� D� ����� LLL�� &HUWLILFDGR� GH� /LEHUWDG� \�
7UDGLFLyQ�GHO�SUHGLR�FRQ�PDWUtFXOD�,QPRELOLDULD�1������������LPSUHVR�HO����
GH� GLFLHPEUH� GH� ����� �IOV�� ��� D� ����� LY�� 2ILFLR� ���������� GHO� ��� GH�
VHSWLHPEUH�GH������3URFXUDGXUtD����-XGLFLDO�,,�$JUDULD�\�$PELHQWDO�UDGLFDGR�
GH� VDOLGD� 6������������� �IOV�� ��� \������ Y��2ILFLR� ��������������� GHO���GH�
RFWXEUH� GH� ����� GH� OD� 6XEGLUHFFLyQ� GH� $FFHVR� D� 7LHUUDV� GH� =RQDV�
)RFDOL]DGDV� GH� OD� $JHQFLD� 1DFLRQDO� GH� 7LHUUDV� �IOV�� ��� D� ����� YL�� 2ILFLR�
���������������GHO����GH�RFWXEUH�GH������GH�OD�6XEGLUHFFLyQ�GH�$FFHVR�D�
7LHUUDV�GH�=RQDV�)RFDOL]DGDV�GH�OD�$JHQFLD�1DFLRQDO�GH�7LHUUDV��IO�������YLL��
2ILFLR�����������3URFXUDGXUtD����-XGLFLDO�,,�$JUDULD�\�$PELHQWDO�UDGLFDGR�GH�
VDOLGD�6��������������IOV�����\������YLLL��2ILFLR�GHO����GH�QRYLHPEUH�GH������
3URFXUDGXUtD� ��� -XGLFLDO� ,, $JUDULD� \� $PELHQWDO� UDGLFDGR� GH� VDOLGD� 6������
�������\�DFWD�GH� UDGLFDFLyQ�� L[��2ILFLR�����������GHO���GH� VHSWLHPEUH�GH�
����� 3URFXUDGXUtD���� -XGLFLDO� OO�$JUDULD� \� $PELHQWDO� UDGLFDGR� GH� VDOLGD� 6�
�������������IOV�����\������[���2ILFLR����������������GHO��� GH�VHSWLHPEUH�
GH������GH�OD�6XEGLUHFFLyQ�GH�$FFHVR�D�7LHUUDV�GH�=RQDV�)RFDOL]DGDV�GH�OD�
$JHQFLD� 1DFLRQDO� GH� 7LHUUDV� �IOV�� ��� D� ����� [L�� 2ILFLR� ��������� GHO� ��� GH�
RFWXEUH�GH������3URFXUDGXUtD����-XGLFLDO�OO�$JUDULD�\�$PELHQWDO�UDGLFDGR�GH�
VDOLGD�6��������������IOV�����\������[LL��2ILFLR����������GHO���GH�GLFLHPEUH�
GH������3URFXUDGXUtD����-XGLFLDO�OO�$JUDULD�\�$PELHQWDO�UDGLFDGR�GH�VDOLGD�6�
������������\�DFWD�GH�UDGLFDFLyQ��IOV�����\������[LLL��2ILFLR����������������
GHO� ��� GH� GLFLHPEUH� GH� ����� GH� OD� 6XEGLUHFFLyQ� GH� $FFHVR� D� 7LHUUDV� GH�
=RQDV�)RFDOL]DGDV�GH�OD�$JHQFLD�1DFLRQDO�GH�7LHUUDV��IOV�����\�����



([SHGLHQWH�1R���������������
'HPDQGDQWH��3URFXUDGXUtD����-XGLFLDO�,,�$PELHQWDO�\�$JUDULD�GH�%RJRWi�

$FFLyQ�GH�&XPSOLPLHQWR
7HUPLQDFLyQ�DQWLFLSDGD

ϵ

���3RVLFLyQ�GH�OD�(QWLGDG�'HPDQGDGD� $JHQFLD�1DFLRQDO�GH�7LHUUDV

(Q�HO�WpUPLQR�GH�WUDVODGR�GH�OD�GHPDQGD��OD�$*(1&,$�1$&,21$/�'(�7,(55$6�
JXDUGy�VLOHQFLR��VLQ HPEDUJR��D�WUDYpV�GH�RILFLR�1�����������������UHPLWLGR�
YtD� FRUUHR� HOHFWUyQLFR� HO� ��� GH� DEULO� GH� ������ OD� HQWLGDG� GHPDQGDGD�
PDQLILHVWD� TXH� HQ� PRPHQWR� DOJXQR� KD� SUHWHQGLGR� XQD� LQWHUUXSFLyQ� GHO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�R�XQ�GHVFRQRFLPLHQWR�GHO�\HUUR�FRPHWLGR�HQ�
HO� DFWR�DGPLQLVWUDWLYR�TXH�GLVSXVR� OD�PHGLGD�GH� LQVFULSFLyQ�HQ�HO� IROLR�GH�
PDWUtFXOD�LQPRELOLDULD�GHO�SUHGLR�HQ�OLWLJLR��SRU�HO�FRQWUDULR��HQ�DUPRQtD�GHO�
SULQFLSLR�GH�HFRQRPtD�DGPLQLVWUDWLYD�\�FHOHULGDG��VH�OH�LQGLFy�D�OD�DXWRULGDG�
GHPDQGDQWH� TXH� VH� H[SHGLUtD� XQ� ~QLFR� DFWR� DGPLQLVWUDWLYR� HQ� GRQGH� VH�
UHVROYHUtDQ�WRGDV�\�FDGD�XQD�GH�ODV�SHWLFLRQHV�GH�ODV�SDUWHV�LQWHUHVDGDV�HQ�
HO� SURFHVR� \� VREUH� WRGR� VH� GLVSRQGUtD� OD� FRUUHFFLyQ� GH� GLFKR� HUURU�
LGHQWLILFDQGR�GH�PDQHUD�DGHFXDGD�HO�LQPXHEOH�UXUDO�VREUH�HO FXDO�UHFDHUtD�
OD�PHGLGD�GH�LQVFULSFLyQ�

(QXQFLD�TXH�KD�DFWXDGR�HQ�JDUDQWtD�GH� ORV�GHUHFKRV�GH� ORV�DGPLQLVWUDGRV��
SXHV� VL� ELHQ� OD� UHVROXFLyQ� GH� DSHUWXUD� GHO� SURFHGLPLHQWR� ~QLFR� QR� HV�
VXVFHSWLEOH� GH� UHFXUVRV�� QR� SRGtDQ� GHVFRQRFHUVH� ODV� REMHFLRQHV� \�
SHGLPHQWRV�SUHVHQWDGRV�HQ�OD�DFWXDFLyQ�FRQ�HO�ILQ�GH�JDUDQWL]DU�HO�GHUHFKR�
GH�FRQWUDGLFFLyQ�\�HO�GHELGR�SURFHVR��SDUD�OR�FXDO�QR�SXHGH�HQWHQGHUVH�OD�
DFWXDFLyQ�FRPR�XQ�WUiPLWH�PHFiQLFR�TXH�OOHJXH�DO�H[FHVR�ULWXDO�PDQLILHVWR��

'H� RWUD� SDUWH�� IUHQWH� D� ODV� QRUPDV� FX\D� DSOLFDFLyQ� VROLFLWD� OD� SDUWH�
GHPDQGDQWH�� UHILHUH� TXH� OD� 5HVROXFLyQ� 1�� ����� GH� ����� FXPSOLy� FRQ� HO�
HVWULFWR�PDQGDWR� GHO� DUWtFXOR� ��� GHO� 'HFUHWR����� GH�������DXQ� FXDQGR� VH�
LQFXUULy�HQ�XQ�HUURU�LQYROXQWDULR��OR�FXDO�QR�LPSOLFD�TXH�VH�HVWp�YXOQHUDQGR�
OD� SXEOLFLGDG� HQ� OD� DFWXDFLyQ� FRPR� OR� VXJLHUH� OD� DFFLRQDQWH�� SRU� HO�
FRQWUDULR�� DGXFH� TXH� ODV� QRWLILFDFLRQHV� \� SXEOLFDFLRQHV� GH� OD� UHVROXFLyQ�
GLHURQ� OXJDU� D� TXH� SHUVRQDV� QDWXUDOHV� \� MXUtGLFDV� VH� KLFLHUDQ� SDUWH� GHO�
SURFHVR� LQWHUSRQLHQGR� GLYHUVDV� SHWLFLRQHV� HQ� HMHUFLFLR� GH� ORV� GHUHFKRV� GH�
FRQWUDGLFFLyQ�\�GHELGR�SURFHVR�

'H�RWUD�SDUWH��VRVWLHQH�TXH�HQ�HO�DVXQWR�VH�FRQILJXUD�OD�FDUHQFLD�DFWXDO�GH�
REMHWR� SRU� KHFKR� VXSHUDGR� HQ� WDQWR� HO� HUURU� HQ� TXH� VH� LQFXUULy� HQ� OD�
5HVROXFLyQ�1�������GH������IXH�FRUUHJLGR�HQ�OD�5HVROXFLyQ�1�������GHO����GH�
PDU]R�GH�������OD�FXDO�VH�SURFHGLy�D�QRWLILFDU�D�WRGDV�SDUWHV�LQWHUHVDGDV�\�
WHUFHURV�FRQ�LQWHUpV�OLWLJLRVR�GHQWUR�GHO�SURFHGLPLHQWR�~QLFR��HQWUH�HOORV��OD�
3URFXUDGXUtD� ��� -XGLFLDO ,,� $PELHQWDO� \� $JUDULD� GH� &RORPELD�� DGHPiV��
PHGLDQWH�2ILFLR�1�� ��������������� GHO� �� GH�PDU]R� GH� ����� VH� FRPXQLFy�
SDUD� VX� LQVFULSFLyQ� HQ� HO� IROLR� GH� PDWUtFXOD� LQPRELOLDULD� D� OD� 2ILFLQD� GH�
5HJLVWUR�GH�,QVWUXPHQWRV�3~EOLFRV�GH�3XHUWR�/ySH]��0HWD��FRQ�UDGLFDGR�25,3�
���������������GHO���GH�PDU]R�GH������

(Q� YLUWXG� GH� OR� DQWHULRU�� VROLFLWD� VH� Gp� DSOLFDFLyQ� D� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR����GH�OD�/H\�����GH������
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&RPR�VXVWHQWR�GH�VXV�DILUPDFLRQHV��DSRUWD�� L�� FRSLD�GH�OD�5HVROXFLyQ������
GHO���GH�PDU]R�GH�������GRQGH�VH�FRUULJH�HO�\HUUR�HQ�TXH�VH�LQFXUULy�HQ�OD�
5HVROXFLyQ�1�������GHO����GH�RFWXEUH�GH������UHVSHFWR�DO�IROLR�GH�PDWUtFXOD�
LQPRELOLDULD�GHO�SUHGLR�(O�%UDVLO���LL��FRSLD�GHO�RILFLR�1�����������������GHO�
�� GH� PDU]R� GH� ����� D� WUDYpV� GHO� FXDO� VROLFLWy� OD� PHGLGD� GH� LQVFULSFLyQ�
GHQWUR�GHO�IROLR�GH�PDWUtFXOD�LQPRELOLDULD�D�OD�25,3�GH�3XHUWR�/ySH]��0HWD���
�LLL��FRSLD�GHO�RILFLR�1�����������������GHO���GH�PDU]R�GH������PHGLDQWH�HO�
FXDO�VH�FLWy�SDUD�QRWLILFDFLyQ�SHUVRQDO�GH�OD�5HVROXFLyQ������GHO���GH�PDU]R�
GH� ����� D� OD� 3URFXUDGRUD� ��� -XGLFLDO� ,,� $PELHQWDO� \� $JUDULD�� �LY�� FRSLD� GH�
RILFLRV� GH� FLWDFLyQ� D� QRWLILFDFLyQ� SHUVRQDO� GH� OD� 5HVROXFLyQ� ����� GHO� ��GH�
PDU]R�GH������D�ODV�SDUWHV�\�WHUFHURV�LQWHUHVDGRV�\��Y��YLVXDOL]DFLyQ�GH�OD�
9HQWDQLOOD� ÔQLFD� GH� 5HJLVWUR� 985� GHO� LQPXHEOH� ���������� GRQGH� VH�
HQFXHQWUD�DQRWDFLyQ�GHO�WUiPLWH�HQ�FXUVR�����������������

,,,� $&78$&,Ð1�352&(6$/�

(VWD�DFFLyQ�IXH�DVLJQDGD�SRU�UHSDUWR�HO����GH�IHEUHUR�GH������FX\D�DGPLVLyQ�
GH� OD�GHPDQGD�VH�VXUWLy�SRU�PHGLR�GH�DXWR�GHO�GtD����GH�IHEUHUR�KRJDxR��
�IOV�����D�����

/D�QRWLILFDFLyQ�D� OD�HQWLGDG�DFFLRQDGD VH�VXUWLy�DO�FRUUHR�HOHFWUyQLFR�SDUD�
QRWLILFDFLRQHV�MXGLFLDOHV�HO����GH�IHEUHUR�GHO�������IOV�����\�����

&DEH�REVHUYDU�TXH HO &RQVHMR�6XSHULRU�GH�OD�-XGLFDWXUD�H[SLGLy�ORV�$FXHUGRV�
1RV� 3&6-$��������� GHO� ��� GH� PDU]R� GH� ������ 3&6-$��������� GHO� ��� GH�
PDU]R GH�������3&6-$���������GHO����GH�PDU]R�GH�������3&6-$���������GHO�
��� GH�PDU]R� GH� ������ 3&6-$��� ������ GHO� ��� GH� DEULO� GH� ������ 3&6-$���
������ GHO� �� GH�PD\R� GH� �����PHGLDQWH� ORV� FXDOHV� VXVSHQGLy� ORV� WpUPLQRV�
MXGLFLDOHV�GHVGH�HO��� GH�PDU]R�\�KDVWD�HO����GH PD\R�GH�������H[FHSWXDQGR�
ODV� DFFLRQHV� FRQVWLWXFLRQDOHV�� +iEHDV� &RUSXV� \� FRQWUROHV� LQPHGLDWRV� GH�
OHJDOLGDG��FRPR�SDUWH�GH�ODV�PHGLGDV�DGRSWDGDV SDUD�OD�SUHVHUYDFLyQ�GH�OD�
YLGD�\� OD�PLWLJDFLyQ�GH� ULHVJRV FRQ� RFDVLyQ�GH� OD� VLWXDFLyQ�HSLGHPLROyJLFD�
JHQHUDGD�SRU�HO�QXHYR�FRURQDYLUXV��6$56�&R9����FDXVDQWH�GH�OD�HQIHUPHGDG�
�&29,'������

<�D�SDUWLU�GHO�$FXHUGR 1R��3&6-$��� ������GHO���GH�PD\R�GH������SURIHULGR�
SRU�HO�&RQVHMR�6XSHULRU�GH�OD�-XGLFDWXUD�� VH�LQFOX\y�FRPR�H[FHSFLyQ�D�HVD�
VXVSHQVLyQ�� DTXHOORV� SURFHVRV� TXH� HQ� FXDOTXLHUD� GH� ORV�PHGLRV� GH� FRQWURO�
HVWDEOHFLGRV�HQ�OD�/H\������GH����� \ HO�'HFUHWR ���GH�������LQFOXVLYH��VH�
HQFXHQWUHQ� SDUD� GLFWDU� VHQWHQFLD�� GH� SULPHUD�� ~QLFD� R� VHJXQGD� LQVWDQFLD��
DVt� FRPR� VXV� DFODUDFLRQHV� R� DGLFLRQHV�� GHFLVLRQHV� TXH� VH� QRWLILFDUiQ�
HOHFWUyQLFDPHQWH��DUWtFXOR����QXPHUDO�������GH�PDQHUD�TXH�SURFHGH�OD�VDOD�
D UHVROYHU�HO�SUHVHQWH�PHGLR�FRQWURO�SRU�HQFRQWUDUVH�H[FHSWXDGR�FRQIRUPH�
DO�DFXHUGR�3&6-$��� ������GHO���GH�PD\R�GH������
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3DUD�UHVROYHU��OD�6DOD�KDFH�ODV�VLJXLHQWHV�

,9� &216,'(5$&,21(6�

�� &RPSHWHQFLD�

(V� FRPSHWHQWH� HVWD� &RUSRUDFLyQ� SDUD� FRQRFHU� GH� OD� SUHVHQWH� DFFLyQ� GH
FXPSOLPLHQWR�GH�FRQIRUPLGDG�D�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR������QXPHUDO�
��� GHO� &yGLJR� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� \� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR��QRUPD�TXH�HVWDEOHFH�OR�VLJXLHQWH�

&RPSHWHQFLD� GH� ORV� WULEXQDOHV� DGPLQLVWUDWLYRV� HQ� SULPHUD� LQVWDQFLD�� /RV�
WULEXQDOHV� DGPLQLVWUDWLYRV� FRQRFHUiQ� HQ� SULPHUD� LQVWDQFLD� GH� ORV� VLJXLHQWHV�
DVXQWRV�

���� 'H� ORV� UHODWLYRV� D� OD� SURWHFFLyQ� GH� GHUHFKRV� H� LQWHUHVHV� FROHFWLYRV��
UHSDUDFLyQ� GH� GDxRV� FDXVDGRV� D� XQ� JUXSR� \� GH� FXPSOLPLHQWR�� FRQWUD� ODV�
DXWRULGDGHV�GHO�RUGHQ�QDFLRQDO R� ODV�SHUVRQDV�SULYDGDV�TXH�GHQWUR�GH�HVH�
PLVPR�iPELWR�GHVHPSHxHQ�IXQFLRQHV�DGPLQLVWUDWLYDV �1HJULOODV�DGLFLRQDOHV�
GH�OD�6DOD��

&RQIRUPH� D� OD� GLUHFWUL]� QRUPDWLYD� HQ� FLWD�� ORV� WULEXQDOHV� DGPLQLVWUDWLYRV�
FRQRFHQ� HQ� SULPHUD� LQVWDQFLD� GH� ODV� DFFLRQHV� GH� FXPSOLPLHQWR� FRQWUD� ODV�
DXWRULGDGHV�GHO�RUGHQ�QDFLRQDO��FRPR�VXFHGH�HQ�HVWH�DVXQWR�WUDWiQGRVH�GH�
OD�$*(1&,$�1$&,21$/�'(�7,(55$6��HQWLGDG�GHO�RUGHQ�QDFLRQDO�

�� /HJLWLPDFLyQ�

(V� QHFHVDULR� GHVWDFDU� TXH� OD� OHJLWLPDFLyQ� HQ� OD� FDXVD� DWLHQGH� D� GRV� ����
FODVHV���L��OD�GH�KHFKR�\��LL��OD�PDWHULDO��/D�SULPHUD�GH�HOODV�KDFH�UHIHUHQFLD�
D�OD�UHODFLyQ�SURFHVDO�HQWUH�HO�GHPDQGDQWH�\�HO�GHPDQGDGR�FRQ�IXQGDPHQWR�
HQ� OD� SUHWHQVLyQ� GHSUHFDGD�� HVWR� HV�� HO� VHxDODPLHQWR� TXH� KDFH� HO�
DFFLRQDQWH� D� WUDYpV� GH� OD� H[SRVLFLyQ� IiFWLFD� \� OD� VXVWHQWDFLyQ� GH� ODV�
V~SOLFDV�� SRU� RWUD� SDUWH�� OD� OHJLWLPDFLyQ� PDWHULDO� HQ� OD� FDXVD� VH� VXMHWD�
HVWULFWDPHQWH� D� OD� SDUWLFLSDFLyQ� UHDO� GH� ORV� VXMHWRV� HQ� HO KHFKR� TXH� GLR�
RULJHQ�D�OD�VROLFLWXG�GH�FXPSOLPLHQWR�� LQGLIHUHQWHPHQWH�GH�TXH�VH�OH�KD\D�
GHPDQGDGR�R�QR��

� &RQVHMR� GH� (VWDGR�� 6DOD� 3OHQD� GH� OD� 6HFFLyQ� 7HUFHUD�� VHQWHQFLD� GHO� �� GH� IHEUHUR� GH� ������ H[S��
������������������������������ ��������� DFWRU�� 6DQGUD� 6DOGDUULDJD� \� RWURV�� &�3�� 5XWK� 6WHOOD� &RUUHD�
3DODFLR�� VHQWHQFLD� GHO� �� GH� IHEUHUR� GH� ������ H[S�� ��������������������������� ��� ���������� DFWRU��
5HLQDOGR�,GiUUDJD�9DOHQFLD�\�RWURV��&�3��0DXULFLR�)DMDUGR�*yPH]��VHQWHQFLD�GHO����GH�PDU]R�GH�������
H[S�� �������������������������������������� DFWRU�� ,QIRUPiWLFD� 'DWDSRLQW� GH� &RORPELD� /WGD��� &�3��
'DQLOR�5RMDV�%HWDQFRXUWK�
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$Vt� ODV� FRVDV�� ODV� SDUWHV� HVWiQ� OHJLWLPDGDV� \� FRQ� LQWHUpV� HQ� HO� DVXQWR�� GH�
PDQHUD�TXH�H[LVWH�LGHQWLGDG�HQ�OD�UHODFLyQ�VXVWDQFLDO�\�SURFHVDO�HVWDEOHFLGD�
HQWUH� ORV�H[WUHPRV�HQ� OLWLJLR�FRQ�RFDVLyQ�GHO�FXPSOLPLHQWR�GHO�DUWtFXOR����
GH� OD�/H\������GH������\�HO�DUWtFXOR����GH�OD�/H\�����GH����� HO�FXDO� IXH�
UHFODPDGR� D� OD� $*(1&,$� 1$&,21$/� '(� 7,(55$6� SRU� SDUWH� GH� OD�
352&85$'85Ì$����-8',&,$/�,,�$0%,(17$/�<�$*5$5,$�'(�%2*27É�

�� 2EMHWR� GH� OD� 3UHVHQWH� $FFLyQ� \� 3ODQWHDPLHQWR� GHO� 3UREOHPD�
-XUtGLFR�

$QDOL]DGR�HO�DFHUYR�SUREDWRULR�\�ORV�DUJXPHQWRV�H[SXHVWRV�HQ�OD�DFFLyQ�GH�
FXPSOLPLHQWR�� FRUUHVSRQGH� D� HVWD� 6DOD� GHWHUPLQDU� DGHPiV� GH� VX�
SURFHGHQFLD�� �L�� VL� ODV�QRUPDV�FX\R�FXPSOLPLHQWR� VH�SUHGLFD�FRQWLHQHQ�XQ�
PDQGDWR�� FODUR��H[SUHVR�\�H[LJLEOH� UHVSHFWR�GH� OD�HQWLGDG�DFFLRQDGD�\�HQ�
FRQVHFXHQFLD��LL��¢VL�OD�$*(1&,$�1$&,21$/�'(�7,(55$6�LQFXPSOLy�HO�DUWtFXOR�
���GH�OD�/H\������GH������\�HO�DUWtFXOR����GH�OD�/H\�����GH�����"

�� 5HVROXFLyQ�GHO�3UREOHPD�-XUtGLFR�

3DUD� UHVROYHU� OD� FXHVWLyQ� SODQWHDGD�� OD� 6DOD� UHFDEDUi� VREUH� �L�� OD�
SURFHGHQFLD� GH� OD� DFFLyQ� GH� FXPSOLPLHQWR�� �LL�� ORV� UHTXLVLWRV� SDUD� VX�
SURVSHULGDG�\��LL��HO�FDVR�FRQFUHWR�

�L� 3URFHGHQFLD�GH�OD�DFFLyQ�GH�FXPSOLPLHQWR��

(VWD� DFFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ���&RQVWLWXFLRQDO� \� GHVDUUROODGD� SRU� OD�
/H\� ���� GH������� WLHQH�FRPR� REMHWLYR� OD�PDWHULDOL]DFLyQ� GH� ORV�PDQGDWRV�
LPSHUDWLYRV�FRQWHQLGRV�HQ�DFWRV�DGPLQLVWUDWLYRV�R�OH\HV��IUHQWH�D�ORV�FXDOHV�
ORV� SDUWLFXODUHV� HQ� HMHUFLFLR� GH� IXQFLRQHV� S~EOLFDV� R� ODV� DXWRULGDGHV�
DGPLQLVWUDWLYDV�KDQ�VLGR�UHQXHQWHV�HQ�VX�DFDWDPLHQWR�

/DV� UHJODV� GH� SURFHGLELOLGDG� GH� HVWD� DFFLyQ� VH� HQFXHQWUDQ�FRQVDJUDGDV�HQ�
ORV�DUWtFXORV���\���GH�OD�SUHFLWDGD�/H\�����GH�������DVt�

�$UWtFXOR����3URFHGLELOLGDG� /D�$FFLyQ�GH�&XPSOLPLHQWR�SURFHGHUi�FRQWUD�WRGD�
DFFLyQ� X�RPLVLyQ� GH� OD� DXWRULGDG�TXH� LQFXPSOD� R HMHFXWH� DFWRV�R�KHFKRV� TXH�
SHUPLWDQ� GHGXFLU� LQPLQHQWH� LQFXPSOLPLHQWR� GH� QRUPDV� FRQ� IXHU]D� GH� /H\� R�
$FWRV� $GPLQLVWUDWLYRV�� 7DPELpQ� SURFHGHUi� FRQWUD� DFFLRQHV� X� RPLVLRQHV� GH� ORV�
SDUWLFXODUHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\��

&RQ� HO� SURSyVLWR� GH� FRQVWLWXLU� OD� UHQXHQFLD�� OD� SURFHGHQFLD� GH� OD� DFFLyQ�
UHTXHULUi�TXH�HO�DFFLRQDQWH�SUHYLDPHQWH�KD\D�UHFODPDGR�HO�FXPSOLPLHQWR�GHO�
GHEHU� OHJDO� R� DGPLQLVWUDWLYR� \� OD� DXWRULGDG� VH� KD\D� UDWLILFDGR� HQ� VX�
LQFXPSOLPLHQWR� R� QR� FRQWHVWDGR� GHQWUR� GH� ORV� GLH] ����� GtDV� VLJXLHQWHV� D� OD�
SUHVHQWDFLyQ� GH� OD� VROLFLWXG�� ([FHSFLRQDOPHQWH� VH� SRGUi� SUHVFLQGLU� GH� HVWH�
UHTXLVLWR��FXDQGR�HO�FXPSOLUOR�D�FDEDOLGDG�JHQHUH�HO�LQPLQHQWH�SHOLJUR�GH�VXIULU�



([SHGLHQWH�1R���������������
'HPDQGDQWH��3URFXUDGXUtD����-XGLFLDO�,,�$PELHQWDO�\�$JUDULD�GH�%RJRWi�

$FFLyQ�GH�&XPSOLPLHQWR
7HUPLQDFLyQ�DQWLFLSDGD

ϭϯ

XQ� SHUMXLFLR� LUUHPHGLDEOH� SDUD� HO� DFFLRQDQWH�� �� FDVR� HQ� HO� FXDO� GHEHUi� VHU�
VXVWHQWDGR�HQ�OD�GHPDQGD��

7DPELpQ�SURFHGHUi�SDUD�HO�FXPSOLPLHQWR�GH�QRUPDV�FRQ�IXHU]D�GH�/H\�\�$FWRV�
$GPLQLVWUDWLYRV�� OR� FXDO� QR� H[FOXLUi� HO� HMHUFLFLR� GH� OD� DFFLyQ SRSXODU� SDUD� OD�
UHSDUDFLyQ�GHO�GHUHFKR��

$UWtFXOR����� ,PSURFHGLELOLGDG� /D�$FFLyQ�GH�&XPSOLPLHQWR�QR�SURFHGHUi�SDUD�
OD�SURWHFFLyQ�GH�GHUHFKRV�TXH�SXHGDQ�VHU�JDUDQWL]DGRV�PHGLDQWH� OD�$FFLyQ�GH�
7XWHOD�� (Q� HVWRV� HYHQWRV�� HO� -XH]� OH� GDUi� D� OD� VROLFLWXG� HO� WUiPLWH�
FRUUHVSRQGLHQWH�DO�GHUHFKR�GH�7XWHOD��7DPSRFR�SURFHGHUi�FXDQGR�HO�DIHFWDGR�
WHQJD� R� KD\D� WHQLGR� RWUR� LQVWUXPHQWR� MXGLFLDO� SDUD� ORJUDU� HO� HIHFWLYR�
FXPSOLPLHQWR�GH�OD�QRUPD�R�$FWR�$GPLQLVWUDWLYR��VDOYR��TXH�GH�QR�SURFHGHU�HO�
-XH]�� VH� VLJD� XQ� SHUMXLFLR JUDYH� H� LQPLQHQWH� SDUD� HO� DFFLRQDQWH�� /D� $FFLyQ�
UHJXODGD�HQ�OD�SUHVHQWH�/H\�QR�SRGUi�SHUVHJXLU�HO�FXPSOLPLHQWR�GH�QRUPDV�TXH�

&RPR� SXHGH� REVHUYDUVH� OD� SURFHGHQFLD� GH� OD� DFFLyQ� GH� FXPSOLPLHQWR�
DWLHQGH�D�ORV�UHTXLVLWRV�GH��D��FRQVWLWXLU HQ�UHQXHQFLD�D�OD�DXWRULGDG���E��OD�
YHULILFDFLyQ�GH�TXH�QR�VH�WUDWH�GH�GHUHFKRV�TXH�SXHGDQ VHU�SURWHJLGRV�SRU�
OD� DFFLyQ� GH� WXWHOD�� �F�� TXH� HO� DIHFWDGR� QR� WHQJD� D� VX� GLVSRVLFLyQ� RWUR�
PHFDQLVPR� MXGLFLDO�SDUD� ORJUDU�HO�HIHFWLYR�FXPSOLPLHQWR�GH� OD�QRUPD�R�HO�
DFWR�DGPLQLVWUDWLYR�\��G��TXH�QR�VH�SHUVLJD�HO�FXPSOLPLHQWR�GH�QRUPDV�TXH�
HVWDEOH]FDQ� JDVWRV� �VDOYR� ODV� H[FHSFLRQHV� UHFRQRFLGDV� SRU� OD�
MXULVSUXGHQFLD��

D��(Q�HO�DVXQWR�EDMR�DQiOLVLV��VH�REVHUYD�TXH�HO�DFFLRQDQWH�DOOHJD�FRSLD�GHO�
HVFULWR�SHWLWRULR�GHO����GH�GLFLHPEUH�GHO������PHGLDQWH�HO�FXDO�VROLFLWy�D�OD�
$*(1&,$�1$&,21$/�'(�7,(55$6��HO�FXPSOLPLHQWR�GHO�DUWtFXOR����GH� OD�/H\�
�����GH������\�HO�DUWtFXOR����GH�OD�/H\�����GH����� �)OV�����D����

E��(Q�VX�HVFULWR��HO�DFFLRQDQWH�DGYLHUWH�TXH�HO�SURSyVLWR�GH�SUHVHQWDFLyQ�GH�
VX� GHPDQGD HV� REWHQHU� OD� PDWHULDOL]DFLyQ� GH� ODV� QRUPDV� UHIHULGDV� \� TXH�
FRPR� FRQVHFXHQFLD� GH� HOOR� OD� $*(1&,$� 1$&,21$/� '(� 7,(55$6� HIHFWXp� OD�
FRUUHFFLyQ�GHO�HUURU� IRUPDO�HQ�HO�TXH� LQFXUULy�HQ� OD�SDUWH�UHVROXWLYD�GH� OD�
5HVROXFLyQ�1�������GHO����GH�RFWXEUH�GH������\�SURFHGD�D�HMHFXWDU�OD�RUGHQ�
GH� UHJLVWUR� GH� OD� UHVROXFLyQ� HQ� HO� IROLR� GH�PDWUtFXOD� LQPRELOLDULD� 1�� ����
������

F�� (O� DFFLRQDQWH� EXVFD� HO� FXPSOLPLHQWR� GHO�DUWtFXOR���� GH� OD� /H\� �����GH�
�����\�HO�DUWtFXOR����GHO�'HFUHWR�/H\�����GH������FRQ�HO�SURSyVLWR�GH�TXH�OD�
$*(1&,$�1$&,21$/�'(�7,(55$6�HIHFW~H�OD�FRUUHFFLyQ�GHO�HUURU�IRUPDO�HQ HO�
TXH� LQFXUULy� HQ� OD� SDUWH� UHVROXWLYD� GH� OD� 5HVROXFLyQ� 1�� ����� GHO� ��� GH�
RFWXEUH� GH� ����� \� VH� SURFHGD� D� VX� UHJLVWUR� HQ� HO� IROLR� GH� PDWUtFXOD�
LQPRELOLDULD�1�������������DO�UHVSHFWR��VH�GHVWDFD�TXH�OD�GHFLVLyQ�DGRSWDGD�
SRU� OD� HQWLGDG� GHPDQGDGD� QR� HV� VXVFHSWLEOH� GH� UHFXUVRV�� QL� REMHWR� GH�
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FRQWURO�MXGLFLDO��GH�PDQHUD�TXH�QR�FXHQWD�HO�DFWRU�FRQ�RWUR�PHGLR�SDUD�OD�
VDWLVIDFFLyQ�GH�VXV�SUHWHQVLRQHV�

G��)LQDOPHQWH��HQ�HVWD�RSRUWXQLGDG�QR�VH�SUHWHQGH�HO�FXPSOLPLHQWR�GH�XQD�
QRUPD�TXH�HQYXHOYD�OD�GLVSRVLFLyQ�GH�JDVWR S~EOLFR��SRU�OR�TXH�HVWD�DFFLyQ�
GH� FXPSOLPLHQWR� GHYLHQH� SURFHGHQWH� SDUD� DQDOL]DU� HO� FXPSOLPLHQWR� GHO�
DUWtFXOR����GH�OD�/H\������GH������\�HO�DUWtFXOR����GHO�'HFUHWR /H\�����GH�
�����

�L� 5HTXLVLWRV�SDUD�OD�SURVSHULGDG�GH�OD�DFFLyQ�GH�FXPSOLPLHQWR�

(Q�OR�TXH�VH�UHILHUH�D�ORV�UHTXLVLWRV�TXH�GHEHQ�VHU�FRUURERUDGRV�HQ�VHGH�GH�
OD�DFFLyQ�GH�FXPSOLPLHQWR�HO�+��&RQVHMR�GH�(VWDGR� KD�PDQLIHVWDGR�

UHTXLVLWRV�SDUD�OD�SURFHGHQFLD�GH�OD�DFFLyQ�GH�
FXPSOLPLHQWR�TXH�HO�GHEHU�MXUtGLFR�FX\D�REVHUYDQFLD�VH�H[LJH�HVWp�FRQVLJQDGR�
HQ� QRUPDV� FRQ� IXHU]D� GH� OH\� R� HQ� DFWRV� DGPLQLVWUDWLYRV�� GH� XQD� PDQHUD�
LQREMHWDEOH�\��SRU�HQGH��H[LJLEOH�IUHQWH�D�OD�DXWRULGDG�GH�OD FXDO�VH�UHFODPD�VX�
HIHFWLYR� FXPSOLPLHQWR�� TXH� OD� $GPLQLVWUDFLyQ� KD\D� VLGR� \� FRQWLQ~H� VLHQGR�
UHQXHQWH� D� FXPSOLU�� TXH� WDO� UHQXHQFLD� VHD� SUREDGD� SRU� HO� GHPDQGDQWH� GH� OD�
PDQHUD� FRPR� OR� H[LJH� OD� OH\�� \� TXH�� WUDWiQGRVH� GH� DFWRV� DGPLQLVWUDWLYRV� GH�
FDUiFWHU� SDUWLFXODU�� HO� DIHFWDGR� QR� WHQJD� QL� KD\D� WHQLGR� RWUR� LQVWUXPHQWR�
MXGLFLDO�SDUD� ORJUDU� VX�FXPSOLPLHQWR�� VDOYR�HO�FDVR�HQ�TXH��GH�QR�SURFHGHU�HO�
MXH]��VH�SURGX]FD�XQ�SHUMXLFLR�LUUHPHGLDEOH�SDUD�TXLHQ�HMHUFLy�OD�DFFLyQ�

(Q� HVH� VHQWLGR�� OD� MXULVSUXGHQFLD� UHIHULGD KD� GHVWDFDGR� TXH� OD� DFFLyQ�
FRQVWLWXFLRQDO�GH�FXPSOLPLHQWR�HVWi�VXMHWD�D�OD�YHULILFDFLyQ�GH���L��HO�GHEHU�
MXUtGLFR� LQFXPSOLGR��FRQWHQLGR�HQ�XQD�QRUPD�FRQ�IXHU]D�PDWHULDO�GH� OH\� R�
HQ� XQ� DFWR� DGPLQLVWUDWLYR�� PDQGDWR� TXH� GHEH� VHU� LQREMHWDEOH�� SUHFLVR� \�
H[LJLEOH D� OD�DXWRULGDG� IUHQWH�D� OD� FXDO� VH�EXVFD� VX�FXPSOLPLHQWR�\� �LL� OD�
UHQXHQFLD�HQ�HO�FXPSOLPLHQWR�GHO�LPSHUDWLYR�QRUPDWLYR�

�LL� &DVR�FRQFUHWR�

/D� 6DOD� VH� SURSRQGUi� D� FRQWLQXDFLyQ� HVWDEOHFHU� �L�� VL� ODV� QRUPDV� FX\R�
FXPSOLPLHQWR� VH� VROLFLWD� FRQWLHQHQ� XQ�PDQGDWR�� FODUR�� H[SUHVR� \� H[LJLEOH�
UHVSHFWR� GH� OD� DXWRULGDG� GHPDQGDGD� \� �LL�� VL OD� $*(1&,$� 1$&,21$/� '(�
5(67,78&,Ð1� '(� 7,(55$6� LQFXPSOLy� OR� SUHYLVWR� HQ� ODV� QRUPDV� FX\R�
FXPSOLPLHQWR�SUHWHQGH�HO�GHPDQGDQWH�

(Q� HVD� PHGLGD�� VH� HYLGHQFLD� TXH� OD� 352&85$'85Ì$� ��� -8',&,$/� ,,�
$0%,(17$/�<�$*5$5,$�'(�%2*27É�EXVFD�D�WUDYpV�GH�OD�SUHVHQWH�DFFLyQ��HO�
FXPSOLPLHQWR GH� OR�GHVFULWR�HQ�HO�DUWtFXOR����GH� OD�/H\������GH������\�HO�

� &RQVHMR�GH�(VWDGR��6HFFLyQ�4XLQWD��VHQWHQFLD�GHO����GH�DJRVWR�GH�������H[S�����������������������
��������� �$&8��� DFWRU�� $VRFLDFLyQ� GH� 8VXDULRV� GHO� 'LVWULWR� GH� $GHFXDFLyQ� GH� ORV� 0XQLFLSLRV� GH�
5ROGDQLOOR��/D�8QLyQ��7RUR� $62587���&�3��6XVDQD�%XLWUDJR�9DOHQFLD�
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DUWtFXOR� ��� GHO� 'HFUHWR� /H\� ���� GH� ������ FX\R� WHQRU� OLWHUDO� GLVSRQH� OR�
VLJXLHQWH�

3RU�OD�FXDO�VH�H[SLGH�HO�&yGLJR�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�\�GH�OR�
&RQWHQFLRVR�$GPLQLVWUDWLYR�

$57Ì&8/2���� &RUUHFFLyQ�GH�HUURUHV�IRUPDOHV� (Q�FXDOTXLHU�WLHPSR��GH�RILFLR�R�
D� SHWLFLyQ� GH� SDUWH�� VH� SRGUiQ� FRUUHJLU� ORV� HUURUHV� VLPSOHPHQWH� IRUPDOHV�
FRQWHQLGRV�HQ�ORV�DFWRV�DGPLQLVWUDWLYRV��\D�VHDQ�DULWPpWLFRV��GH�GLJLWDFLyQ��GH�
WUDQVFULSFLyQ�R�GH�RPLVLyQ�GH�SDODEUDV��(Q�QLQJ~Q�FDVR�OD�FRUUHFFLyQ�GDUi�OXJDU�
D�FDPELRV�HQ�HO�VHQWLGR�PDWHULDO�GH�OD�GHFLVLyQ��QL�UHYLYLUi�ORV�WpUPLQRV�OHJDOHV�
SDUD�GHPDQGDU� HO� DFWR�� 5HDOL]DGD� OD� FRUUHFFLyQ�� HVWD� GHEHUi� VHU� QRWLILFDGD�R�
FRPXQLFDGD�D�WRGRV�ORV�LQWHUHVDGR

5HIRUPD�5XUDO�,QWHJUDO�FRQWHPSODGD�HQ�HO�$FXHUGR�)LQDO�HQ�PDWHULD�GH�WLHUUDV��
HVSHFtILFDPHQWH�HO�SURFHGLPLHQWR�SDUD�HO�DFFHVR�\�IRUPDOL]DFLyQ�\�HO�)RQGR�GH�

$UWtFXOR� ��� $SHUWXUD� GHO� WUiPLWH� DGPLQLVWUDWLYR� SDUD� ORV� DVXQWRV� GH�
IRUPDOL]DFLyQ�\�DGPLQLVWUDFLyQ�GH�GHUHFKRV� 3DUD�ORV�DVXQWRV�FRQWHQLGRV�HQ�ORV�
QXPHUDOHV������������������\����GHO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR�OH\��HO DFWR�
DGPLQLVWUDWLYR� GH� DSHUWXUD� GHO� WUiPLWH� DGPLQLVWUDWLYR� LQGLFDUi� ODV�SDUWHV�
TXH�DO�PRPHQWR�GH�H[SHGLU�HO�DFWR�\D�IXHURQ� LGHQWLILFDGDV�� OD�QDWXUDOH]D�GHO�
DVXQWR��OD�LGHQWLILFDFLyQ�GHO�SUHGLR��HO�FRQWHQLGR�GHO�LQIRUPH�WpFQLFR�MXUtGLFR�\�
OD�RUGHQ�D�OD�2ILFLQD�GH�,QVWUXPHQWRV�3~EOLFRV�SDUD�TXH�UHJLVWUH�HO�DFWR�GH�
DSHUWXUD�HQ�HO�FRUUHVSRQGLHQWH�IROLR�GH�PDWUtFXOD�

(O� DFWR� DGPLQLVWUDWLYR� TXH� VH� H[SLGD� GHEHUi� VHU� QRWLILFDGR� SRU� DYLVR� D� ORV�
LQWHUHVDGRV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����\�VLJXLHQWHV�GH�
OD� /H\� ����� GH� ������ VLQ� SHUMXLFLR� GH� ODV� QRWLILFDFLRQHV� SHUVRQDOHV� D� ODV� TXH�
KD\D� OXJDU�GH� FRQIRUPLGDG� FRQ� OD� OH\��$GHPiV�� VH�RUGHQDUi�SXEOLFDU� OD�SDUWH�
UHVROXWLYD�HQ� OD�SiJLQD�HOHFWUyQLFD�GH�OD�HQWLGDG�\�GHO�PXQLFLSLR�HQ�GRQGH�VH�
HQFXHQWUD� XELFDGR� HO� SUHGLR� \� HQ� XQ� PHGLR� PDVLYR� GH� FRPXQLFDFLyQ� HQ� HO�
WHUULWRULR��FRQ�HO�ILQ�GH�SXEOLFLWDU�HO�DFWR�SDUD�ORV�WHUFHURV�TXH�SXHGDQ�UHVXOWDU�
DIHFWDGRV�FRQ�OD�DFWXDFLyQ�

/R� DQWHULRU�� FRQ� HO� ILQ� GH� VDOYDJXDUGDU� GHUHFKRV� GH� WHUFHURV� TXH� SXHGDQ�
UHVXOWDU� DIHFWDGRV� FRQ� OD� DFWXDFLyQ� DGPLQLVWUDWLYD�� GH� FRQIRUPLGDG� FRPR� OR�
LQGLFD�HO�DUWtFXOR����GH�OD�/H\������GH������

1RWLILFDGR��FRPXQLFDGR�\�SXEOLFLWDGR�HO�DFWR�DGPLQLVWUDWLYR�VH�FRUUHUi�WUDVODGR�
D�ODV�SDUWHV�SRU�HO�WpUPLQR�GH�GLH]������GtDV��GRQGH�SRGUiQ�DSRUWDU�R�VROLFLWDU�
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%DMR�HVWD�SHUVSHFWLYD��VH GHVWDFD�TXH�FRQIRUPH�ODV�SUREDQ]DV�REUDQWHV�HQ�
HO� SOHQDULR�� VH� HQFXHQWUD� HQ� FXUVR� XQ� SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH�
UHYRFDWRULD� GH� WLWXODFLyQ� GH� EDOGtRV� HQ� HO� FXDO� OD� $*(1&,$� 1$&,21$/� '(�
7,(55$6� FRQIRUPH� HO� SURFHGLPLHQWR� ~QLFR� GH� RUGHQDPLHQWR� VRFLDO� GH� OD�
SURSLHGDG� UXUDO� GH� TXH� WUDWD� HO� 'HFUHWR� /H\� ���� GH ������ HO� FXDO� WXYR�
DSHUWXUD�PHGLDQWH�OD�5HVROXFLyQ�1�������GHO����GH�RFWXEUH�GH������� HQ�OD�
FXDO�HQ�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�����GH������
VH�RUGHQy�OD�LQVFULSFLyQ�GHO�DFWR��VLQ�HPEDUJR��VH�LQFXUULy�HQ�XQ�HUURU�HQ�HO�
Q~PHUR�GH PDWUtFXOD�LQPRELOLDULD�HQ�HO�FXDO�VH�GHEtD�UHJLVWUDU��UD]yQ�SRU�OD�
FXDO�HO�GHPDQGDQWH�VROLFLWD�VH�SURFHGD�D�OD�FRUUHFFLyQ�FRUUHVSRQGLHQWH�HQ�
ORV�WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\������GH������

$O�UHVSHFWR��OD�HQWLGDG�GHPDQGDGD�HQ�RILFLR�1�����������������GHO����GH�
GLFLHPEUH� GH� ������ LQGLFy� D� OD� DXWRULGDG� GHPDQGDQWH� TXH� VH� HQFRQWUDED�
SUR\HFWDQGR� DFWR� DGPLQLVWUDWLYR� HQ� HO� TXH� HIHFWXDUtD� OD� FRUUHVSRQGLHQWH�
FRUUHFFLyQ� HQ� HO� IROLR� GH� PDWUtFXOD� LQPRELOLDULD� LQGLFDGR� HQ� HO� DUWtFXOR�
SULPHUR�GH�OD�UHVROXFLyQ� MXQWR�FRQ�HO�SURQXQFLDPLHQWR�UHVSHFWLYR�IUHQWH�D�
RWUD� VHULH� GH� VROLFLWXGHV�HOHYDGDV�HQ� OD� DFWXDFLyQ�DGPLQLVWUDWLYD��GHFLVLyQ�
TXH�VHUtD�QRWLILFDGD�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�/H\������GH��������IOV��
���\����

$Vt� SXHV�� VH� GHVWDFD� TXH� HQ� HIHFWR� HO� DUWtFXOR� ��� GH� OD� /H\� ���� GH� �����
GLVSRQH� TXH� OD� UHVROXFLyQ� GH� DSHUWXUD� GHO� SURFHGLPLHQWR� ~QLFR� GH�
RUGHQDPLHQWR�VRFLDO�GH�OD�SURSLHGDG�UXUDO��GHEHUi�RUGHQDU�VX�UHJLVWUR�HQ�HO�
IROLR� GH� PDWUtFXOD� LQPRELOLDULD� GHO� ELHQ� REMHWR� GHO� OLWLJLR�� WDO� FRPR� OR�
GLVSXVR� OD�$*(1&,$�1$&,21$/�'(�7,(55$6�HQ� OD�5HVROXFLyQ�1�������GHO����
GH�RFWXEUH�GH������HQ�VX�DUWtFXOR ����QR�REVWDQWH��LQFXUULy�HQ�XQ�HUURU�HQ�OD�
LQGLFDFLyQ�GHO�IROLR�GH�PDWUtFXOD�LQPRELOLDULD�GHO�SUHGLR�(O�%UDVLO�SXHV�UHILULy�
HO� )ROLR�GH�0DWUtFXOD� ,QPRELOLDULD�1������������ VLHQGR� OR� FRUUHFWR�HO� ����
������

3RU�VX�SDUWH��HO�DUWtFXOR����GH�OD�/H\������GH������SUHYLy�OD�FRUUHFFLyQ�GH�
HUURUHV� IRUPDOHV��HQWUH�HVWRV� ORV GH�GLJLWDFLyQ�HQ� ORV�TXH� VH� LQFXUULHUH�HQ�
ORV�DFWRV�DGPLQLVWUDWLYRV��VLHPSUH�TXH�HOOR�QR�FDPELDUD�HO�VHQWLGR�PDWHULDO�
GH�OD�GHFLVLyQ�

(Q� HVD� PHGLGD�� VHUtD� GHO� FDVR� DQDOL]DU� VL� ODV� QRUPDV� FX\R� FXPSOLPLHQWR�
GHPDQGD�OD�DXWRULGDG�DFFLRQDQWH��FRQWLHQHQ�XQD�REOLJDFLyQ�H[SUHVD��FODUD�\�
H[LJLEOH�D�FDUJR�GH�OD�$*(1&,$�1$&,21$/�'(�7,(55$6��VLQ�HPEDUJR��D�WUDYpV�
GH�RILFLR�1�����������������UHPLWLGR�YtD�FRUUHR�HOHFWUyQLFR�GHO����GH�DEULO�
GH�������OD�HQWLGDG GHPDQGDGD�DSRUWD�D�ODV�SUHVHQWHV�GLOLJHQFLDV�FRSLD�GH��
L��5HVROXFLyQ������GHO���GH�PDU]R�GH�������GRQGH�VH�FRUULJH�HO�\HUUR�HQ�TXH�
VH�LQFXUULy�HQ�OD�5HVROXFLyQ�1�������GHO����GH�RFWXEUH�GH������UHVSHFWR�DO�
IROLR� GH� PDWUtFXOD� LQPRELOLDULD� GHO� SUHGLR� (O� %UDVLO� \� �LL�� RILFLR� 1��
��������������� GHO� �� GH� PDU]R� GH� ����� GRQGH� VROLFLWy� OD� PHGLGD� GH�
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LQVFULSFLyQ� GHQWUR� GHO� IROLR� GH�PDWUtFXOD� LQPRELOLDULD� D� OD�25,3� GH� 3XHUWR�
/ySH]��0HWD��

$Vt� ODV�FRVDV��HV�SUHFLVR�GHVWDFDU� OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GH� OD�/H\�
����GH�������FX\R�WHQRU�OLWHUDO�GLVSRQH�

6L� HVWDQGR� HQ� FXUVR� OD� $FFLyQ� GH�
&XPSOLPLHQWR��OD�SHUVRQD�FRQWUD�TXLHQ�VH�KXELHUH�GLULJLGR�OD�$FFLyQ�GHVDUUROODUp�OD�
FRQGXFWD�UHTXHULGD�SRU�OD�/H\�R�HO�$FWR�$GPLQLVWUDWLYR��VH�GDUi�SRU�WHUPLQDGR�HO�
WUiPLWH� GH� OD� DFFLyQ� GLFWDQGR� DXWR� HQ�HO� TXH� VH� GHFODUDUi� WDO� FLUFXQVWDQFLD� \� VH�
FRQGHQDUi�HQ�FRVWDV��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���

(Q�HVD�PHGLGD��FRPR�TXLHUD�TXH�HQFRQWUiQGRVH�HQ�FXUVR�OD�SUHVHQWH�DFFLyQ��
WXYR� RFDVLyQ� OD� H[SHGLFLyQ� GHO� DFWR� DGPLQLVWUDWLYR� PHGLDQWH� HO� FXDO� VH�
FRUULJLy�HO�HUURU�IRUPDO�HQ�HO�TXH�LQFXUULy�OD�$*(1&,$�1$&,21$/�'(�7,(55$6�
HQ�OD�SDUWH�UHVROXWLYD�GH�OD�UHVROXFLyQ������GHO����GH�RFWXEUH�GH������\�VH�
H[SLGLy�RILFLR�D�OD�2ILFLQD�GH�5HJLVWUR�GH�,QVWUXPHQWRV�3~EOLFRV�FRQ�OD�RUGHQ�
GH� UHJLVWUR� GH� OD� UHVROXFLyQ� HQ� HO� IROLR� GH�PDWUtFXOD� LQPRELOLDULD� 1�� ����
�������VLHQGR�pVWD�OD�SUHWHQVLyQ�SHUVHJXLGD�HQ�OD�GHPDQGD�GH�FXPSOLPLHQWR�
\�QR� OD�GH�FRQGHQD�HQ�FRVWDV�� OR�SURFHGHQWH� VHUi�GHFODUDU� OD� WHUPLQDFLyQ�
DQWLFLSDGD�GH�OD�SUHVHQWH�DFWXDFLyQ�

,,,� '(&,6,Ð1�

(Q� PpULWR� GH� OR� H[SXHVWR�� HO� 7ULEXQDO� $GPLQLVWUDWLYR� GH� &XQGLQDPDUFD��
6HFFLyQ� 3ULPHUD�� 6XEVHFFLyQ� %�� DGPLQLVWUDQGR� MXVWLFLD� HQ� QRPEUH� GH� OD�
5HS~EOLFD�GH�&RORPELD�\�SRU�DXWRULGDG�GH�OD�OH\�

5(68(/9(�

35,0(52�� '(&/$5$5� OD� WHUPLQDFLyQ� DQWLFLSDGD� GHO� SURFHVR� SRU� KDEHUVH�
H[SHGLGR� \� QRWLILFDGR� SRU� SDUWH� GH� OD� $JHQFLD� 1DFLRQDO� GH� 7LHUUDV�� OD�
5HVROXFLyQ������GHO�� GH�PDU]R�GH�������GRQGH�VH�FRUULJH�HO�\HUUR�HQ�TXH�VH�
LQFXUULy�HQ�OD�5HVROXFLyQ�1�������GHO����GH�RFWXEUH�GH������UHVSHFWR�DO�IROLR�
GH�PDWUtFXOD�LQPRELOLDULD�GHO�SUHGLR�(O�%UDVLO�\�VX�UHPLVLyQ�PHGLDQWH��RILFLR�
1�� ��������������� GHO� �� GH� PDU]R� GH� ����� D� OD 25,3� GH� 3XHUWR� /ySH]�
�0HWD��� VROLFLWDQGR� OD� PHGLGD� GH� LQVFULSFLyQ�� GH� FRQIRUPLGDG� FRQ� ODV�
UD]RQHV�VHxDODGDV�HQ�OD�SDUWH�PRWLYD�GH�HVWD�SURYLGHQFLD�

6(*81'2��6LQ�FRQGHQD�HQ�FRVWDV�

7(5&(52�� 1RWLItTXHVH HVWD� GHFLVLyQ� D� ODV� SDUWHV� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�����GH�������LQIRUPiQGROHV�TXH�FRQWUD�
HVWD�GHFLVLyQ�SURFHGH�HO�UHFXUVR�GH�LPSXJQDFLyQ�
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&8$572�� (MHFXWRULDGR� HVWH� IDOOR�� SUHYLDV� ODV� FRQVWDQFLDV� VHFUHWDULDOHV� GH�
ULJRU�DUFKtYHVH�HO�H[SHGLHQWH�

127,)Ì48(6(�<�&Ô03/$6(

02,6e6�52'5,*2�0$=$%(/�3,1=Ð1
0DJLVWUDGR

)5('<�,%$55$�0$57Ì1(= 26&$5�$50$1'2�',0$7e�&É5'(1$6
0DJLVWUDGR 0DJLVWUDGR


























































