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�����/tQHD����$XPHQWR�GH�OD�5RWDFLyQ�GHO�6WRFN��
�
�

8QD�GH�ODV�SULPHUDV�OtQHDV�GH�DFWXDFLyQ�DELHUWD�GHQWUR�GH�OD�LQYHVWLJDFLyQ�IXH�OD�GH�WUDWDU�
GH�DXPHQWDU�OD�URWDFLyQ�GH�PHUFDQFtD�TXH�SRU�XQD�X�RWUD�UD]yQ�QR�WHQtD�XQDV�YHQWDV�VDWLVIDFWRULDV�
SDUD�OD�HPSUHVD�HQ�FRPSDUDFLyQ�FRQ�RWURV�DUWtFXORV��

�
3DUD�WUDWDU�GH�UHDOL]DU�XQ�HVWXGLR�OR�PiV�H[KDXVWLYR�SRVLEOH�VH�HVWXYR�SODQLILFDQGR�OD�OtQHD�

GH� LQYHVWLJDFLyQ�� HVWXGLDQGR� ORV� SUREOHPDV� D� ORV� TXH� KDEtD� TXH� HQIUHQWDUVH�� FXDOHV� HUDQ� ODV�
VROXFLRQHV�TXH�SRGtDQ�WUDWDU�GH�GiUVHOHV�D�ORV�PLVPR�\�ORV�UHFXUVRV�QHFHVDULRV�SDUD�OOHJDU�D�HVDV�
VROXFLyQHV��

�
+D\�TXH�GHFLU�TXH�HVWD�KD�VLGR�OD�PHWRGRORJtD�GH�WUDEDMR�TXH�VH�KD�VHJXLGR�FDGD�YH]�TXH�

VH�KD�FRPHQ]DGR�XQD�YtD�GH�DFWXDFLyQ�GHQWUR�GH�OD�LQYHVWLJDFLyQ��UHDOL]DQGR�XQ�HVWXGLR�SUHYLR�GH�
FDGD�XQR�GH�ORV�SUREOHPDV��

�
'H�WRGDV�IRUPDV�KD\�TXH�GHFLU�TXH�XQD�YH]�SXHVWD�HQ�PDUFKD� OD�YtD�GH�DFWXDFLyQ�IXHURQ�

VXUJLHQGR�QXHYDV�QHFHVLGDGHV�SRU�OR�TXH�GH�XQD�IRUPD�FRQWLQXD�VH�LEDQ�UHDOL]DQGR�PRGLILFDFLRQHV�
SDUD� VDWLVIDFHUODV�� WUDWDQGR� VLHPSUH�GH� VHJXLU� FRQ�HO� HVStULWX�GH�XQD�PHMRUD� FRQWLQXD�\�HVWDQGR�
DELHUWR� D� ODV� PRGLILFDFLRQHV� TXH� VH� FRQVLGHUDEDQ� QHFHVDULDV� SDUD� OD� EXHQD� PDUFKD� GH� OD�
LQYHVWLJDFLyQ��

�
�

�������/RFDOL]DFLyQ�GH�0HUFDQFtD�VLQ�0RYLPLHQWR��
�

���������&ULWHULR�GH�HOHFFLyQ�GH�DUWtFXORV�D�FRQWURODU��
�

/D�SULPHUD�ODERU�TXH�KDEtD�TXH�UHDOL]DU�HUD�HO�HVWDEOHFHU�XQ�FULWHULR�GH�HOHFFLyQ�GH�DUWtFXORV�
TXH� LEDQ� D� VHU� FRQWURODGRV�� HVWDEOHFLHQGR� XQD� VHULH� GH� YDULDEOHV� TXH� LQGLFDUDQ� OD� VLWXDFLyQ� GHO�
DUWtFXOR�GHQWUR�GHO�DOPDFpQ��

�
/DV�YDULDEOHV�GH�FRQWURO�TXH�VH�FRQVLGHUDURQ�QHFHVDULDV�SDUD�OOHYDU�D�FDER�OD�DFWXDFLyQ�VRQ�

ODV�VLJXLHQWHV��
�

• &DQWLGDG�$OPDFHQDGD��6H�FRQVLGHUy�PX\� LQWHUHVDQWH�FRQRFHU� ODV�H[LVWHQFLDV�GH�
ORV�DUWtFXORV�D�FRQWURODU��HQ�HO�VHQWLGR�GH�GDU�XQD�SULRULGDG�D�DTXHOORV�DUWtFXORV�TXH�
WHQtDQ�PD\RU�FDQWLGDG�LQPRYLOL]DGD�SXHV��DO�QR�WHQHU�YHQWDV��HVWDEDQ�RFXSDQGR�XQ�
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HVSDFLR�HQ�ODV�HVWDQWHUtDV�GHO�DOPDFpQ�TXH�SRGtD�VHU�DSURYHFKDGR�SDUD�OD�XELFDFLyQ�
GH�RWUR�DUWtFXOR�TXH�IXHUD�PiV�UHQWDEOH�SDUD�OD�HPSUHVD��

• 1~PHUR� GH� GtDV� VLQ� PRYLPLHQWR�� (VWD� YDULDEOH� VH� UHILHUH� DO� WLHPSR� TXH� HO�
DUWtFXOR�OOHYDED�VLQ�YHQWDV�HQ�HO�DOPDFpQ��6H�FRQVLGHUDED�pVWD�FRPR�OD�YDULDEOH�PiV�
LPSRUWDQWH� GHQWUR� GHO� HVWXGLR�� SXHV� HUD� UHDOPHQWH� OD� TXH� PDUFDED� TXH�
HIHFWLYDPHQWH�HO�DUWtFXOR�QR�WHQtD�VDOLGD�HQ�HO�DOPDFpQ��

�
�

3DUD� OD� ORFDOL]DFLyQ� GH� ORV� DUWtFXORV� GH� FRQWURO� VH� SURFHGtD� D� OD� UHYLVLyQ� GH� DUWtFXORV� SRU�
SURYHHGRU��HV�GHFLU�� VH�HQWUDED�D� WUDYpV�GHO�6LVWHPD� ,QIRUPiWLFR�HQ�XQ� OLVWDGR�GH� ORV�SURGXFWRV�
RIUHFLGRV�SRU�GLFKR�SURYHHGRU��

�
$�WUDYpV�GH�HVH�OLVWDGR�SRGtD�REVHUYDUVH�FXDQGR�VH�HIHFWXy�OD�~OWLPD�YHQWD�\�ODV�H[LVWHQFLDV�

FRQ�ODV�TXH�VH�FRQWDED�HQ�HO�DOPDFpQ�GHVGH�TXH�VH�SURGXMHUD�OD�PLVPD��
�
/RV�DUWtFXORV�TXH�VH�FRQVLGHUDEDQ�RSRUWXQRV�GHVGH�HO�SXQWR�GH�YLVWD�GH� ODV�GRV�YDULDEOHV�

FRPHQWDGDV��HUDQ� VHOHFFLRQDGRV�SDUD�KDFHUOHV�XQ�FRQWURO� HQ�HO�DOPDFpQ� WUDWDQGR�GH�FRQRFHU�HQ�
TXH�VLWXDFLyQ�VH�HQFRQWUDEDQ�\�OD�UD]yQ�SRU�OD�TXH�QR�WHQtDQ�YHQWD��

�
'HFLU�DGHPiV�TXH�VL�VH�HQFRQWUDEDQ�DUWtFXORV�FRQ�SRFD�FDQWLGDG�DOPDFHQDGD�TXH�OOHYDEDQ�

EDVWDQWH� WLHPSR� VLQ� YHQWD�� WDPELpQ� VH� VHOHFFLRQDEDQ�� QR� WDQWR� SDUD� HVWDEOHFHU� VREUH� HOORV� XQ�
FRQWURO�H[KDXVWLYR��FRPR�SDUD�UHSDUWLUORV�GH�DOJXQD�IRUPD�\�SRGHU�HOLPLQDUORV��$�OR�ODUJR�GH�HVWD�
OtQHD�GH�DFWXDFLyQ�VH�LQFLGLUi�HQ�HVWH�WHPD��

�
���������&RQWURO�GH�PHUFDQFtD�VLQ�PRYLPLHQWR��FDVRV�SDUWLFXODUHV��

�
&RPR�VH�KD�FRPHQWDGR�DQWHULRUPHQWH��SDUD�OD�HOHFFLyQ�GH�DUWtFXORV�GH�FRQWURO�VH�SURFHGtD�

D�OD�UHYLVLyQ�GH�ORV�DUWtFXORV�SRU�SURYHHGRU��
�
+D\�TXH�GHFLU�TXH�GXUDQWH�HO�SULPHU�FRQWURO� OOHYDGR�D�FDER�D�SULQFLSLRV�GHO�PHV�GH�-XOLR��

GHELGR�DO�GHVFRQRFLPLHQWR�TXH�HQ�HVH�PRPHQWR�VH�WHQtD�WDQWR�GHO�6LVWHPD�,QIRUPiWLFR�FRPR�GH�OD�
VLVWHPiWLFD� GH� DFWXDFLyQ� DQWH� SURYHHGRUHV�� ORV� DUWtFXORV� GH� FRQWURO� HUDQ� VXPLQLVWUDGRV� SRU� HO�
'HSDUWDPHQWR� GH� &RPSUDV� WUDV� OD� REVHUYDFLyQ� GH� ORV� SURYHHGRUHV�� VLJXLHQGR� HO� FULWHULR� TXH� VH�
H[SUHVDUD�FRQ�DQWHULRULGDG��

�
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8QD� YH]� VH� IXH� SURIXQGL]DQGR� HQ� HO� 6LVWHPD� ,QIRUPiWLFR� \� HQ� ORV� SURYHHGRUHV�� VH� IXH�
UHDOL]DQGR� HO� FRQWURO� GLUHFWDPHQWH� D� WUDYpV� GH� OD� REVHUYDFLyQ� GH� ORV� OLVWDGRV� GH� DUWtFXORV� GH� ORV�
SURYHHGRUHV��

�
3DUD�WHQHU�XQ�FRQWURO�GH�ORV�SURYHHGRUHV�TXH�LEDQ�VLHQGR�UHYLVDGRV�VH�FUHy�HO�IRUPDWR�GH�

FRQWURO� GHQRPLQDGR� 3URYHHGRUHV� 5HYLVDGRV� SDUD� &RQWURO� GH� 0HUFDQFtDV� �)�&2������ (O�
~QLFR�REMHWR�GH�HVWD� ILFKD�GH�FRQWURO�HUD� WHQHU�XQD�UHODFLyQ�GH� ORV�SURYHHGRUHV�TXH�KDEtDQ�VLGR�
REVHUYDGRV�SDUD�EXVFDU�DUWtFXORV�VLQ�YHQWD��

�
/RV�DUWtFXORV�TXH�HUDQ�VHOHFFLRQDGRV�SRUTXH�VH�FRQVLGHUDEDQ� LPSRUWDQWHV�GHVGH�HO�SXQWR�

GH�YLVWD�GHO�FULWHULR�GH�HOHFFLyQ��GHEtDQ�VHU�FRQWURODGRV�WDQWR�GHVGH�HO�'HSDUWDPHQWR�FRPR�GHVGH�
HO�DOPDFpQ�SDUD�HVWXGLDU�OD�VLWXDFLyQ�HQ�OD�TXH�VH�HQFRQWUDEDQ��SDUD�XQD�YH]�FRQRFLGD�pVWD��YHU�GH�
TXH�IRUPD�SRGtD�DFWXDUVH��

�
3DUD� HVWDEOHFHU� HVWH� FRQWURO� VH� HODERUy� HO� IRUPDWR� GH� FRQWURO� GH� QRPEUH� &RQWURO� GH�

0HUFDQFtD�3XHVWD�D�OD�9HQWD��)�&2�����GRQGH�VH�SXHGHQ�HQFRQWUDU�ORV�VLJXLHQWHV�FDPSRV��
�

• 'DWRV�GHVFULSWLYRV�GHO�DUWtFXOR��(VWRV�GDWRV�VRQ� OD�GHVFULSFLyQ�GHO�DUWtFXOR�� ORV�
FyGLJRV�GHO�PLVPR�\�OD�XELFDFLyQ�GHO�SXQWR�GH�YHQWD��DOWXUD�R�HQ�EODQFR�VL�HO�DUWtFXOR�
QR�VH�HQFXHQWUD�XELFDGR��

• 8QLGDGHV� DOPDFHQDGDV�� (V� XQD� GH� ODV� YDULDEOH� GH� FRQWURO� TXH� IXH� FRQVLGHUDGD�
FRPR�LPSRUWDQWH�SDUD�OD�DFWXDFLyQ��

• 1�� 'tDV� VLQ� 0RYLPLHQWR�� (V� OD� RWUD� YDULDEOH� GH� FRQWURO� IXQGDPHQWDO� SDUD� HO�
HVWXGLR�OOHYDGR�D�FDER��

• 2EVHUYDFLRQHV�1RWDV�GHO�$OPDFpQ��$� WUDYpV�GH�HVWH�FDPSR�GHVGH�HO�DOPDFpQ�
VH� FRPXQLFDED� DO� 'HSDUWDPHQWR� ODV� FLUFXQVWDQFLDV� HQ� ODV� TXH� VH� HQFRQWUDED� HO�
DUWtFXOR�\�TXH�D�OR�ODUJR�GH�HVWH�WH[WR�LUiQ�H[SUHViQGRVH��

�
&XDQGR� VH� FRQVLGHUDED� TXH� KDEtDQ� VLGR� VHOHFFLRQDGR� VXILFLHQWHV� DUWtFXORV� SDUD� OD�

UHDOL]DFLyQ�GH�XQ�FRQWURO�� VH�SURFHGtD�DO� WUDVODGR�GH� ORV� IRUPDWRV�GH�FRQWURO� FRUUHVSRQGLHQWHV�DO�
DOPDFpQ��SDUD�TXH�GHVGH�DOOt�VH�LQYHVWLJDVH�OD�UD]yQ�SRU�OD�FXDO�HO�DUWtFXOR�QR�VH�YHQGtD��

�
(Q�HO�SULPHU�FRQWURO�HIHFWXDGR�VH�SURGXMHURQ�XQD�VHULH�GH�GHVDMXVWHV�HQ�OD�UHODFLyQ�FRQ�HO�

DOPDFpQ�OR�TXH�KL]R�TXH�OD�UHVSXHVWD�QR�IXHUD�OR�UiSLGD�TXH�VH�SUHWHQGtD��
�
(VWD�FLUFXQVWDQFLD�HV�DOJR�QRUPDO�FXDQGR�VH�FRPLHQ]D�XQD�LQYHVWLJDFLyQ�KDVWD�TXH�VH�KDFH�

YHU�DO�SHUVRQDO�GHO�DOPDFpQ�ORV�REMHWLYRV�TXH�VH�SHUVHJXtDQ�FRQ�OD�DFWXDFLyQ��
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3RU�HOOR� OD�UHVSXHVWD�HQ�HO�SULPHU�FRQWURO�QR�IXH� OR�VDWLVIDFWRULD�TXH�VH�KXELHUD�HVSHUDGR��
DXQTXH� KD\� TXH� GHFLU� TXH� XQD� YH]� VH� WRPy� FRQFLHQFLD� GHVGH� HO� DOPDFpQ� GH� OR� TXH� VH� HVWDED�
OOHYDQGR� D� FDER�� HO� IOXMR� GH� LQIRUPDFLyQ� HQWUH� DOPDFpQ� \� GHSDUWDPHQWR� IXH� PXFKR� PiV�
VDWLVIDFWRULR��GHVWDFDQGR�HQ�WRGR�PRPHQWR� OD�EXHQD�GLVSRVLFLyQ�D�FRODERUDU�FRQ�OD� LQYHVWLJDFLyQ��
LQYROXFUiQGRVH� HQ� HOOD� GH� XQD� IRUPD�PX\� LPSRUWDQWH�� SDUD� WUDWDU� GH� UHVROYHU� ORV� SUREOHPDV� GH�
JHVWLyQ�GHO�DOPDFpQ�FRQ�HO�TXH�KDEtD�TXH�HQIUHQWDUVH��

�
8QD�YH]�UHDOL]DGR�HO�HVWXGLR�GHVGH�HO�DOPDFpQ�GH�OD�VLWXDFLyQ�GH�ORV�DUWtFXORV�TXH�IRUPDEDQ�

SDUWH�GHO�IRUPDWR��pVWH�HUD�GHYXHOWR�SDUD�OD�HODERUDFLyQ�GH�XQ�DQiOLVLV�GH�OD�VLWXDFLyQ�HQ�OD�TXH�VH�
HQFRQWUDED�OD�PHUFDQFtD��WUDWDQGR�GH�GDU�VROXFLRQHV�\�UHVSXHVWDV�VREUH�TXp�KDFHU�FRQ�OD�PLVPD��

�
/R�SULPHUR�TXH�SXGR�REVHUYDUVH�HV�TXH�QR�WRGD�OD�PHUFDQFtD�HVWDED�SXHVWD�D�OD�YHQWD���
$GHPiV� VH� ORFDOL]DURQ� DUWtFXORV� TXH� HVWDEDQ� XELFDGRV� DUULED�� VLQ� SXQWR� GH� YHQWD�� OR� TXH�

KDFtD�TXH�GLFKD�PHUFDQFtD�QR�SXGLHUD�YHQGHUVH��/D�IDOWD�GH�VDOLGD�GHO�DUWtFXOR�QR�HUD�GHELGD�D�TXH�
QR�WXYLHUD�DFHSWDFLyQ�SRU�SDUWH�GH� ORV�FOLHQWHV�VLQR�TXH�HUD�GHELGD�DO�GHVFRQRFLPLHQWR�SRU�SDUWH�
GH�ORV�PLVPRV�GH�HVWRV�DUWtFXORV���
�
� 3RU� RWUD� SDUWH� VH� ORFDOL]y� PHUFDQFtD� TXH� QR� HVWDED� XELFDGD�� UD]yQ� SRU� OD� FXDO� H[LVWtD�
WDPELpQ�OD�LPSRVLELOLGDG�GH�YHQWD�GH�GLFKRV�DUWtFXORV��DxDGLHQGR�HO�GHVFRQRFLPLHQWR�SRU�SDUWH�GHO�
'HSDUWDPHQWR�GH�&RPSUDV�GH�OD�FDQWLGDG�GH�H[LVWHQFLDV�TXH�KDEtD�GH�GLFKRV�DUWtFXORV��SXHV�DO�QR�
HVWDU� XELFDGRV� QR� KDEtD� OD� SRVLELOLGDG� GH� EDMDU� HO� SDOHW� HQ� HO� TXH�HVWXYLHUD�SDUD�SURFHGHU� D�XQ�
UHFXHQWR�GH�ODV�H[LVWHQFLDV��

��
$QWH�HVWR�OD�UHVSXHVWD�GHO�DOPDFpQ�SRGtD�VHU�OD�VLJXLHQWH��

�
� ���/D�PHUFDQFtD�HVWDED�D�OD�YHQWD�QRUPDOPHQWH��
��
� /D� IDOWD� GH� URWDFLyQ� QR� HUD� GHELGD� D� XQ� GHVFRQRFLPLHQWR� SRU� SDUWH� GH� ORV� FOLHQWHV� GHO�
DUWtFXOR�HQ�FXHVWLyQ�VLQR�D�OD�IDOWD�GH�LQWHUpV�SRU�SDUWH�GH�pVWRV�GHO�DUWtFXOR���
�
� /D�UD]RQHV�TXH�SRGtDQ�OOHYDU�D�HVWH�GHVFRQWHQWR�FRQ�HO�DUWtFXOR�VRQ�YDULDV��
�

• (O�SURGXFWR�VH�KDEtD�TXHGDGR�GHVIDVDGR�\�OD�IDOWD�GH�LQWHUpV�HUD�SURSLFLDGD�SRU�HOOR��
• ([LVWtD�XQ�DUWtFXOR�VXVWLWXWR��PX\�SDUHFLGR�DO�DUWtFXOR�HQ�HVWXGLR��TXH�FXPSOtD�FRQ�PD\RU�

VDWLVIDFFLyQ�ODV�QHFHVLGDGHV�GHO�FOLHQWH��
• (O�GHVFRQRFLPLHQWR�SRU�SDUWH�GH� ORV� FOLHQWHV�GHO� DUWtFXOR� \� ODV�XWLOLGDGHV�TXH�GH�pO� VH�

GHULYDEDQ��
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3RU� RWUD� SDUWH� GHFLU� TXH� OD�PHUFDQFtD� SRGtD� HVWDU� XELFDGD� HQ�XQ� SXQWR� GH� YHQWD�TXH� VH�
HQFRQWUDUD� YDFtR�� FRQ� OR� TXH� OD� RSHUDFLyQ� D� UHDOL]DU� HQ� HVH�PLVPR�PRPHQWR� HUD� SURFHGHU� D� OD�
UHSRVLFLyQ� GH� GLFKR� SXQWR� GH� YHQWD�� FRQ� OR� FXDO� OD� PHUFDQFtD� YROYHUtD� D� HVWDU� D� OD� YHQWD� \� DO�
DOFDQFH�GH�ORV�FOLHQWHV��
�
� ���/D�PHUFDQFtD�HVWDED�XELFDGD�DUULED��VLQ�SXQWR�GH�YHQWD���
�
� /D�UHVSXHVWD�SRU�SDUWH�GHO�DOPDFpQ�DQWH�HVWD�HYHQWXDOLGDG�GHEtD�VHU�EDMDU�OD�PHUFDQFtD�\�
XELFDUOD�HQ�XQ�SXQWR�GH�YHQWD�SDUD�TXH�GH�HVD�IRUPD�VH�HQFRQWUDUD�DO�DOFDQFH�GH�ORV�FOLHQWHV��
�

/D�UHDOLGDG�VLQ�HPEDUJR�HV�TXH�HQ�HO�SULPHU�FRQWURO�HVWR�QR�VH�OOHYy�D�FDER�GH�XQD�IRUPD�
WDQ�VDWLVIDFWRULD�FRPR�VH�KXELHVH�SUHWHQGLGR�GHELGR�D�ORV�GHVDMXVWHV�LQLFLDOHV�GH�ORV�TXH�VH�KDEOy�
DQWHV��&RQ�DOJXQRV�GH�ORV�DUWtFXORV�VH�SURFHGLy�GH�OD�IRUPD�GHILQLGD��DXQTXH�QR�WRGRV�ORV�DUWtFXORV�
XELFDGRV�DUULED�IXHURQ�XELFDGRV�HQ�SXQWR�GH�YHQWD��

�
'H�WRGDV�IRUPDV�KD\�TXH�GHFLU�TXH�D�OR�ODUJR�GH�ORV�VLJXLHQWHV�FRQWUROHV��\�XQD�YH]�TXH�VH�

LED�HVWDELOL]DQGR�OD�VLWXDFLyQ�GHO�DOPDFpQ��VH� LED�FXPSOLHQGR�FRQ�OD�XELFDFLyQ�HQ�SXQWR�GH�YHQWD�
GH�WRGD�OD�PHUFDQFtD�TXH�QR�VH�HQFRQWUDED�HQ�HVD�VLWXDFLyQ��
�
� ���/D�PHUFDQFtD�HVWDED�VLQ�XELFDU���
�

�(VWH� HV� HO� FDVR� TXL]iV� PiV� GHOLFDGR� GH� WRGRV�� GHELGR� D� ODV� UD]RQHV� TXH� YDQ� D� VHU�
H[SXHVWDV��

�
'H�OD�PHUFDQFtD�VLQ�XELFDU�KDEtD�DOJXQD�TXH�DO�PHQRV�HVWDED�FRQWURODGD�SRU�ORV�RSHUDULRV�

GHO�DOPDFpQ��HV�GHFLU��VH�FRQRFtD�HO�SDUDGHUR�GH�OD�PLVPD���
�
� 3RU�RWUR�ODGR�DSDUHFtD�HO�FDVR�GH�PHUFDQFtD�VLQ�XELFDU�TXH�DGHPiV�QR�HUD�HQFRQWUDGD�SRU�
ORV�RSHUDULRV�GHO�DOPDFpQ���
�

(VWH�HV�XQ�FDVR�EDVWDQWH�GHOLFDGR�SXHV�KDEtD� LQFOXVR�H[LVWHQFLDV�HOHYDGDV�GH�DUWtFXORV�GH�
ORV�FXDOHV�QR�VH�WHQtD�FRQVWDQFLD�GH�VX�VLWXDFLyQ���

�
(VWH� LQPRYLOL]DGR�TXH�HQ�YDULRV�FDVRV�SRGtD�VHU�GH�GHFHQDV�GH�PHVHV��HVWDED�JHQHUDQGR�

XQRV� FRVWHV� GH� PDQWHQLPLHQWR� GH� 6WRFN� \� XQRV� FRVWHV� GH� RSRUWXQLGDG� SRU� QR� SRGHU� WHQHU�
DOPDFHQDGR� RWURV� DUWtFXORV�� TXH� GHEtDQ� � WUDWDU� GH� HYLWDUVH� GH� OD� PDQHUD� PiV� UiSLGD� \� HILFD]�
SRVLEOH���
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�

(Q� HVWH� VHQWLGR� VH� FRPHQ]y� FRQ� OD� E~VTXHGD� GH� GLFKRV� DUWtFXORV�� DXQTXH� GHELGR� D� ODV�
JUDQGHV�GLPHQVLRQHV�GHO�$OPDFpQ�&HQWUDO�\�D� OD�FDQWLGDG�GH� UHIHUHQFLDV�GLIHUHQWHV�TXH�HQ�pO� VH�
HQFXHQWUDQ��OD�WDUHD�GH�ORFDOL]DU�HVWRV�DUWtFXORV�VH�FRQYLUWLy�HQ�DUGXD�\�GLItFLO����
�

'HELGR�D�HVWR�VH�GHFLGLy�DEDQGRQDU�OD�E~VTXHGD�H[KDXVWLYD�H�LQGLYLGXDO�GH�ORV�DUWtFXORV�\�
WHQHUORV� HQ� FXHQWD� FDGD� YH]� TXH� PRYLHUD� PHUFDQFtD�� REVHUYDQGR� VL� HQ� DOJXQR� GH� HVRV� SDOHWV�
DSDUHFtDQ��/D�IRUPD�GH�OOHYDU�D�FDER�HVWR�QR�HUD�RWUD�TXH�WHQHU�XQ�OLVWDGR�GH�DUWtFXORV�VLQ�XELFDU�
SDUD�WUDWDU�GH�ORFDOL]DUORV�HQ�OD�PHGLGD�GH�OR�SRVLEOH��

�
/D� SRVWXUD� WRPDGD� SDUD� WUDWDU� GH� VROXFLRQDU� HO� SUREOHPD� IXH� FRQVHQVXDGD� MXQWR� DO�

HQFDUJDGR�GH�XELFDFLRQHV�GHO�DOPDFpQ��GHFLGLHQGR�UHDOL]DU�XQD�UHYLVLyQ�FDOOH�SRU�FDOOH�GH�WRGDV�ODV�
XELFDFLRQHV�GH�DOWXUD��HV�GHFLU�� DTXHOODV�TXH�QR� VRQ�SXQWR�GH�YHQWD�� WUDWDQGR�GH� ORFDOL]DU� VL� ODV�
PLVPDV�VRQ�UHDOHV�\�OD�PHUFDQFtD�VLQ�XELFDU��'H�HVWD�IRUPD�SRGtD�WHQHUVH�XQD�LGHD��DXQTXH�IXHUD�
DSUR[LPDGD�GH� OD�VLWXDFLyQ�GH� ODV�XELFDFLRQHV�GH�DOWXUD�GHO�DOPDFpQ��SXHV� OD�UHYLVLyQ�VH�KL]R�GH�
XQD�IRUPD�JHQHUDO�VLQ�SURFHGHU�D�UHFXHQWRV�H[KDXVWLYRV��DXQTXH�VLHQGR�GH�JUDQ�XWLOLGDG�SDUD�XQD�
SULPHUD�YLVLyQ�GH�OD�VLWXDFLyQ�HQ�OD�TXH�VH�HQFRQWUDED��

�
�

���������$QiOLVLV�GHO�&RQWURO�GH�0HUFDQFtD��6LWXDFLyQ�GH�&RQWURO��
�

8QD�YH]�UHFLELGD�OD�UHVSXHVWD�GHO�DOPDFpQ��VHJ~Q�FDGD�XQR�GH�ORV�WUHV�FDVRV�GHVFULWRV�FRQ�
DQWHULRULGDG�� VH� SURFHGtD� DO� GHQRPLQDGR�$QiOLVLV� GHO� &RQWURO� GH� 0HUFDQFtDV� 3XHVWDV� D� OD�
9HQWD���)�&2�������FRQ�REMHWR�GH�ORFDOL]DU�OD�VLWXDFLyQ�HQ�OD�TXH�VH�HQFRQWUDED�HO�DUWtFXOR�D�ILQ�
GH�OOHYDU�XQ�FRQWURO��

�
(O� DQiOLVLV� FRQVLVWtD� HQ� HVWDEOHFHU� XQD� UHODFLyQ� GH� ORV� DUWtFXORV� HVWXGLDGRV� HQ� HO� DOPDFpQ�

GHILQLHQGR�OD�VLWXDFLyQ�LQLFLDO�HQ�OD�TXH�VH�HQFRQWUDEDQ���
�
� 7UDV�OD�HODERUDFLyQ�GH�OD�UHODFLyQ�GH�DUWtFXORV�VH�SURFHGtD�D�HVWDEOHFHU�WUHV�OLVWDGRV�GH�ORV�
PLVPRV��RUGHQDGRV�FDGD�XQR�GH�HOORV�VHJ~Q�ODV�WUHV�YDULDEOHV�TXH�SDVDQ�D�GHVFULELUVH��
�

• 8QLGDGHV�WRWDOHV� LQPRYLOL]DGDV�HQ�HO�DOPDFpQ��(V� OD�FDQWLGDG�ItVLFD�GH�FDGD�XQR�
GH� ORV� SURGXFWRV� TXH� VH� HQFRQWUDEDQ� DOPDFHQDGRV�� (UD� FRQVLGHUDGD� XQD� GH� ODV�
YDULDEOHV� IXQGDPHQWDOHV� GH� HVWXGLR� SRUTXH� XQD� JUDQ� FDQWLGDG� GH� H[LVWHQFLDV� GH� XQ�
DUWtFXOR� HVWDED� LPSXWDQGR� XQRV� HOHYDGRV� FRVWHV� GH�PDQWHQLPLHQWR� \� GH� RSRUWXQLGDG�
FRPR�GHILQLPRV�FRQ�DQWHULRULGDG��
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• 1~PHUR�GH�GtDV� VLQ�PRYLPLHQWR�GHO�DUWtFXOR��(VWD�YDULDEOH�GHILQH�HO� WLHPSR�TXH�
KDFtD�TXH�HO�DUWtFXOR�QR�WHQtD�VDOLGD��HV�GHFLU��TXH�QR�VH�YHQGtD�HQ�HO�DOPDFpQ�D�QLQJ~Q�
FOLHQWH��(V�XQD�YDULDEOH�GH�VXPD� LPSRUWDQFLD�SXHV�HO� WLHPSR�TXH� OOHYD�XQD�PHUFDQFtD�
VLQ� YHQGHUVH� PDUFD� OD� IDOWD� GH� LQWHUpV� TXH� VREUH� ORV� FOLHQWHV� WLHQH� GLFKR� DUWtFXOR��
$GHPiV�LQVLVWLU�HQ�ORV�FRVWHV�TXH�SXHGHQ�LPSXWDUVH�D�XQ�WLHPSR�GH�DOPDFHQDPLHQWR�GH�
XQ� DUWtFXOR� VLQ� VDOLGD�� 'HFLU� HQ� HVWH� VHQWLGR� TXH� HVWRV� FRVWHV� SXHGHQ� OOHJDU� D� VHU�
PD\RUHV�TXH�ORV�TXH�VH�SRGUtDQ�LPSXWDU�DO�YHQGHU�OD�PHUFDQFtD�D�PHQRU�FRVWH�D�WUDYpV�
GH� RIHUWDV�� VLHQGR� LQFOXVR� HO� SUHFLR� PHQRU� DO� GH� FRPSUD� GHO� DUWtFXOR�� ,QFOXVR� SXHGH�
GDUVH�HO�FDVR�TXH�VHD�PD\RU�HO�FRVWH�GH�PDQWHQLPLHQWR�\�GH�RSRUWXQLGDG�TXH�HO�FRVWH�
TXH�SXHGD�VXSRQHU�WLUDU�OD�PHUFDQFtD��'H�WRGDV�IRUPDV�D�OR�ODUJR�GHO�WH[WR�VH�YROYHUi�D�
LQFLGLU�HQ�HVWH�FDVR�TXH�IXHUD�FRQVLGHUDGR�GH�H[WUHPD�LPSRUWDQFLD�SDUD�ORV�LQWHUHVHV�GH�
OD�HPSUHVD��

• 6LWXDFLyQ� LQLFLDO�� $� WUDYpV� GH� HVWD� RUGHQDFLyQ� VH� SRGtDQ� VHSDUDU� ORV� DUWtFXORV� TXH�
HVWDEDQ�D� OD�YHQWD�GH�DTXHOORV�TXH�HVWDEDQ�XELFDGRV�DUULED�R�QR� WHQtDQ�XELFDFLyQ��(O�
PD\RU� LQWHUpV� GH� HVWD� RUGHQDFLyQ� HUD� WHQHU� FRQWURODGRV� DTXHOORV� DUWtFXORV� TXH� VH�
HQFRQWUDEDQ�D� OD�YHQWD��SXHV�VREUH�HOORV�HUD�VREUH� ORV�TXH�VH�SRGUtD�SURVHJXLU�FRQ� OD�
OtQHD�GH�LQYHVWLJDFLyQ�LQLFLDGD�GH�&RQWURO�GH�0HUFDQFtDV�3XHVWDV�D�OD�9HQWD��

�
�

&RPR�DFDED�GH�FRPHQWDUVH�OD�VLWXDFLyQ�GH�FRQWURO�VREUH�OD�TXH�SRGtD�SURVHJXLUVH�HO�FRQWURO�
HUD� DTXHOOD� HQ� OD� TXH� OD�PHUFDQFtD� HVWXYLHUD� SXHVWD� D� OD� YHQWD�� HV� GHFLU�� DO� DOFDQFH�GHO� FOLHQWH��
SXHV�HQ�ODV�RWUDV�GRV�VLWXDFLRQHV�OD�FDXVD�GH�OD�IDOWD�GH�YHQWDV�QR�HUD�HO�UHFKD]R�SRU�SDUWH�GH�ORV�
PLVPRV�VLQR��SRVLEOHPHQWH��HO�GHVFRQRFLPLHQWR�GH�ORV�DUWtFXORV��

�
(O�SDVR�VLJXLHQWH�HUD�DQDOL]DU�ODV�WUHV�FODVLILFDFLRQHV�\��FRQ�XQ�FULWHULR�GH�HOHFFLyQ��HVFRJHU�

XQD�VHULH�GH�DUWtFXORV�UHSUHVHQWDWLYRV�HQ�FXDQWR�D�GtDV�VLQ�PRYLPLHQWR�\�XQLGDGHV�DOPDFHQDGDV��
VLQ�ROYLGDU�TXH�GLFKRV�DUWtFXORV�WHQtDQ�TXH�HVWDU�SXHVWRV�D�OD�YHQWD��

�
/DV� FDQWLGDGHV�� TXH� HQ� FDGD� XQR� GH� ORV� FRQWUROHV� HUDQ� FRQVLGHUDGDV� RSRUWXQDV� SDUD� OD�

HOHFFLyQ�GH�XQD�PXHVWUD�VLJQLILFDWLYD�GH�DUWtFXORV��QR�VHJXtD�XQ�SDWUyQ�HQ�FRQFUHWR�VLQR�TXH�SRGtD�
YDULDU�VHJ~Q� ORV�DUWtFXORV�TXH�KXELHUDQ�VLGR�VHOHFFLRQDGRV�SDUD� UHDOL]DU�HO� FRQWURO�GH�PHUFDQFtDV�
SXHVWDV�D�OD�YHQWD��

�
'H�WRGDV�IRUPDV�KD\�TXH�GHFLU�TXH��DXQ�QR�VLHQGR�HVDV�FDQWLGDGHV�ILMDV��VH�WUDWDED�VLHPSUH�

GH�VHOHFFLRQDU�QR�PiV�GH�GLH]�DUWtFXORV�SRU�FRQWURO��FRPSUREDQGR�D�WUDYpV�GH�OD�REVHUYDFLyQ�GH�ORV�
PLVPRV��TXH�HUD�QHFHVDULR�VHJXLU�FRQWUROiQGRORV�SXHV�SRGtDQ�WHQHU�XQD�VDOLGD�TXH�UHDOPHQWH�QR�
VH�UHIOHMDED�HQ�ODV�YHQWDV�GHO�DOPDFpQ��
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'H� HVWH� PRGR� SXHGH� GHFLUVH� TXH� HQ� HO� DQiOLVLV� GHO� SULPHU� FRQWURO� OOHYDGR� D� FDER�� VH�
FRPHQ]y�FRQ�XQ�FULWHULR�GH�HOHFFLyQ�GH�PiV�GH�����GtDV�VLQ�PRYLPLHQWR�\�PiV�GH������XQLGDGHV�
DOPDFHQDGDV��\�TXH�DGHPiV�HVWXYLHUDQ�D�OD�YHQWD���

�
&RPR�VH�KD�FRPHQWDGR�HO�ILQ�SHUVHJXLGR�FRQ�HO�FULWHULR�HUD�VHOHFFLRQDU�GLH]�DUWtFXORV�SDUD�

FRQWLQXDU�FRQ�OD�SRVWHULRU�IDVH�GHO�HVWXGLR�OOHYDGR�D�FDER��
�
&RQ�HO� FULWHULR�GH�SDUWLGD�QR�HUD� VDWLVIHFKD� OD� FDQWLGDG�SUR\HFWDGD��SXHV�QR� VH� OOHJDED�D�

GLH]�� OR� TXH� OOHYy� D� UHDOL]DU� XQD�PRGLILFDFLyQ�GHO� FULWHULR� GH� HOHFFLyQ�GH� DUWtFXORV� D� ����GtDV� VLQ�
PRYLPLHQWR�\�PiV�GH�����XQLGDGHV�DOPDFHQDGDV��

�
'H�HVWD�IRUPD�FRQVHJXtDQ�REWHQHUVH�DOJR�PDV�GH�GLH]�DUWtFXORV�FRQ�ORV�TXH�FRQWLQXDU�FRQ�

OD�YtD�GH�DFWXDFLyQ��
�
�

���������&RQWURO�HQ�7LHQGDV�3URSLDV��
�

/D�VLJXLHQWH�IDVH� OOHYDGD�D�FDER�GHQWUR�GH� OD� OtQHD�GH�DFWXDFLyQ�TXH�HVWi�VLHQGR�GHVFULWD��
HUD� UHDOL]DU� OD�GHQRPLQDGD�3URSXHVWD�GH�&RPSUREDFLyQ�GH�0HUFDQFtD�HQ�7LHQGDV� �)�&2�
�����

�
3DUWLHQGR�GH�ORV�GLH]�DUWtFXORV�VHOHFFLRQDGRV�FRQ�HO�FULWHULR�GH�HOHFFLyQ�FRUUHVSRQGLHQWH�VH�

GHILQtD�D� WUDYpV�GHO� IRUPDWR�GH�FRQWURO� FRUUHVSRQGLHQWH� OD�SURSXHVWD�GH�DUWtFXORV�TXH� LEDQ�D�VHU�
HQYLDGRV�D�ODV�WLHQGDV�SURSLDV�SDUD�UHDOL]DU�VREUH�HOORV�XQ�H[KDXVWLYR�FRQWURO�\�FRPSUREDU�VL��XQD�
YH]�SXHVWR�DO�DOFDQFH�GHO�S~EOLFR��GLFKRV�DUWtFXORV�WHQtDQ�DOJ~Q�WLSR�GH�VDOLGD��

�
/D�SURSXHVWD�HUD�SDVDGD�DO�UHVWR�GHO�'HSDUWDPHQWR�GH�&RPSUDV�FRQ�TXLHQHV�HUD�HVWXGLDGD�

OD�SRVLELOLGDG�GH�UHDOL]DU�HO�HQYtR�GH� ORV�DUWtFXORV�D� ODV�WLHQGDV��YLHQGR�ItVLFDPHQWH� ORV�DUWtFXORV�\�
FRPSUREDQGR�VL�PHUHFtD�OD�SHQD�PDQGDUORV�D�ODV�WLHQGDV�SDUD�TXH�IXHUDQ�HVWXGLDGRV��

�
&RPR�\D�KD� VLGR� FRPHQWDGR�D� OR� ODUJR�GH�HVWH�GRFXPHQWR� OD� UHG�GH� IUDQTXLFLDV�7LHQGDV�

&20685� HVWi� IRUPDGD� SRU� IUDQTXLFLDV� SURSLDPHQWH� GLFKDV�� GRQGH� HO� GXHxR� GH� OD� WLHQGD� HV� OD�
SHUVRQD� TXH� FRPSUD� OD� IUDQTXLFLD�� \� SRU� RWUR� ODV� WLHQGDV� SURSLDV�� ODV� FXDOHV� VRQ� SURSLHGDG� GHO�
'LUHFWRU�*HUHQWH�GH�&RPHUFLDO�GHO�6XU��
�
� (VWDV� WLHQGDV��SRU� WDQWR� WLHQHQ�XQ�HQFDUJDGR��DVDODULDGR�GH�&RPHUFLDO�GHO�6XU��HO�FXDO�VH�
HQFDUJD�GH�OD�JHVWLyQ�GH�OD�PLVPD��
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� 3RU� HOOR� SDUD� FRQWLQXDU� FRQ� OD� LQYHVWLJDFLyQ� TXH� GHULYDED� HQ� XQD� FRODERUDFLyQ� FRQ� ODV�
WLHQGDV��~QLFDPHQWH�SRGtD�DFXGLUVH�D�ODV�WLHQGDV�SURSLHGDG�GH�&RPHUFLDO�GHO�6XU��ODV�GHQRPLQDGDV�
GHVGH�OD�HPSUHVD�FRPR�WLHQGDV�SURSLDV��
�
� 3UHYLDPHQWH�D� ORV�HQYtRV�GH�PHUFDQFtD� VH�KDEOy� FRQ� ORV�HQFDUJDGRV�GH� ODV� WLHQGDV� WDQWR�
SRU� SDUWH� GHO� GHSDUWDPHQWR� FRPR� SRU� SDUWH� GH� ORV� VXSHUYLVRUHV� GH� ODV� PLVPDV�� WUDWDQGR� GH�
KDFHUOHV�YHU�OD�LPSRUWDQFLD�GH�OD�DFWXDFLyQ�TXH�VH�HVWDED�WUDWDQGR�GH�OOHYDU�D�FDER��\�OD�QHFHVLGDG�
GH�VX�FRODERUDFLyQ�SDUD�OD�EXHQD�PDUFKD�GH�ODV�WDUHDV�OOHYDGDV�D�FDER��
�
� 8QD�YH]�IXH�SXHVWR�HQ�FRQRFLPLHQWR�GH�ORV�HQFDUJDGRV�GH�ODV�WLHQGDV�OR�TXH�VH�SUHWHQGtD�
UHDOL]DU��VH�SURFHGLy�D�OD�SUHSDUDFLyQ�GHO�SULPHU�HQYtR�TXH�DEULUtD�ODV�SXHUWDV�GH�ORV�VLJXLHQWHV��
� �
� � /DV� WLHQGDV� SURSLDV� GH� OD� HPSUHVD� VREUH� ODV� TXH� LQLFLDOPHQWH� VH� SRGtD� UHDOL]DU� HO�
HQYtR�GH�PHUFDQFtD�GH�FRQWURO�HUDQ��
�

• $OFDOi�
• $QWRQLD�'tD]���'RV�+HUPDQDV���
• %HUPHMDOHV���6HYLOOD���
• (O�&HUUR���6HYLOOD���
• (O�3XHUWR�GH�6DQWD�0DUtD���&iGL]���
• (O�9LVR���6HYLOOD���
• *UDQDGD�
• +XHOYD�
• 2VXQD��
• 3LQR�0RQWDQR���6HYLOOD���
• 5H\HV�&DWyOLFRV���'RV�+HUPDQDV���
• 5RPHUD���'RV�+HUPDQDV����

�
� (Q� HVWH� VHQWLGR� YDPRV� D� GHFLU� TXH� LQLFLDOPHQWH� VH� FDWDORJDURQ� ODV� WLHQGDV� VHJ~Q� FXDWUR�
FODVLILFDFLRQHV�TXH�HUDQ��
�

• 7LHQGDV�SHTXHxDV��'HELGR�D�VXV�HVFDVDV�GLPHQVLRQHV�\�D�TXH�HO�DOPDFpQ�SURSLR�QR�
SRGtD� VRSRUWDU� XQD� FDUJD� HOHYDGD�� VH� GHFLGLy� SRU� FRQVHQVR� QR� UHDOL]DU� HQYtRV� GH�
PHUFDQFtD�GH�FRQWURO�D�HVWDV�WLHQGDV��/DV�WLHQGDV�SURSLDV�FDWDORJDGDV�FRPR�WDO�IXHURQ�
(O�3XHUWR�GH�6DQWD�0DUtD�\�(O�9LVR��

• 7LHQGDV�PHGLDQDV��/DV�GLPHQVLRQHV�GH�OD�WLHQGD�QR�HUDQ�GHPDVLDGR�HOHYDGDV�SRU�OR�
TXH�VH�GHFLGLy�PDQGDU�PHUFDQFtD�GH�FRQWURO�HQ�FDQWLGDGHV�QR�PX\�JUDQGHV��VLHPSUH�\�
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FXDQGR�IXHUDQ�VLJQLILFDWLYDV�SDUD�OD�YtD�GH�LQYHVWLJDFLyQ�DELHUWD��/DV�WLHQGDV�TXH�IXHURQ�
GHILQLGDV�FRPR�PHGLDQDV�HUDQ�(O�&HUUR��%HUPHMDOHV��2VXQD�\�$QWRQLD�'tD]���

• 7LHQGDV� JUDQGHV�� (VWDV� VRQ� XQDV� WLHQGDV� FRQ� XQDV� GLPHQVLRQHV� VXILFLHQWHV� SDUD�
SRGHU� UHDOL]DU� XQ� HQYtR� PiV� HOHYDGR� GH� PHUFDQFtD� GH� FRQWURO�� $GHPiV� HO� DOPDFpQ�
SURSLR� GH� OD� WLHQGD� SRGtD� VRSRUWDU� XQ� DXPHQWR� GH� OD� FDUJD� GH� H[LVWHQFLDV�� (QWUH� ODV�
WLHQGDV�TXH�VH�FODVLILFDURQ�FRPR�JUDQGHV�HQFRQWUDPRV�$OFDOi��*UDQDGD��5H\HV�&DWyOLFRV�
\�3LQR�0RQWDQR��

• 7LHQGDV� PX\� JUDQGHV�� /D� FDWDORJDFLyQ� GH� PX\� JUDQGH� SURFHGH� GH� HQFRQWUDU� HQ�
5RPHUD�XQD�WLHQGD�GH�PLO�PHWURV�FXDGUDGRV�FRQ�XQ�JUDQ�DOPDFpQ��(O�SUREOHPD�TXH�VH�
HQFRQWUy�LQLFLDOPHQWH��HUD�TXH�FXDQGR�VH�FRPHQ]y�FRQ�OD�LQYHVWLJDFLyQ�D�SULQFLSLRV�GHO�
PHV�GH�-XOLR��VH�HVWDED�SUHSDUDQGR�OD�DSHUWXUD�GH�HVWD�WLHQGD��SRU�OR�TXH�HQ�HO�SULPHU�
HQYtR�GH�PHUFDQFtD�GH�FRQWURO�KXER�TXH�REYLDU�OD�LGHD�GH�PDQGDU�DUWtFXORV�GH�HVWH�WLSR�
D� OD� WLHQGD�GH�5RPHUD�� FRQ� OD� LGHD�GH� LQFOXLU� HVWD� WLHQGD�HQ�SRVWHULRUHV�&RQWUROHV�GH�
0HUFDQFtDV� 3XHVWDV� D� OD� 9HQWD�� 3RU� RWUR� ODGR� OD� RWUD� WLHQGD� TXH� VH� FRQVLGHUy� PX\�
JUDQGH�HV� OD� WLHQGD�GH�+XHOYD�QR�WDQWR�SRU� ODV�GLPHQVLRQHV�GHO�DOPDFpQ�FRPR�SRU�HO�
QLYHO�GH�YHQWDV�GH�GLFKD�WLHQGD��+D\�TXH�GHFLU�TXH�OD�WLHQGD�GH�+XHOYD�HV�OD�WLHQGD�PiV�
UHQWDEOH�GHO�JUXSR�GH�WLHQGDV�SURSLDV�GH�OD�HPSUHVD��SXHV�GHELGR�D�XQD�EXHQD�JHVWLyQ�
\�VLWXDFLyQ�GH�OD�PLVPD��WLHQH�XQ�YROXPHQ�GH�YHQWDV�EDVWDQWH�VXSHULRU�D�OD�PHGLD�GHO�
UHVWR�GH�WLHQGDV�SURSLDV��

�
�

$QDOL]DQGR� ODV� WLHQGDV� SURSLDV� VHJ~Q� XQ� UHFXUVR� OLPLWDGR� FRPR� HV� HO� HVSDFLR�� VH� GHFLGLy�
UHDOL]DU� HO� HQYtR� GH� PHUFDQFtD� D� ODV� WLHQGDV� HQ� FDQWLGDGHV� GLIHUHQWHV� SDUD� FDGD� XQD� GH� ODV�
FDWDORJDFLRQHV�FRPHQWDGDV�FRQ�DQWHULRULGDG��

�
8QD� YH]� VHOHFFLRQDGRV� ORV� DUWtFXORV� \� ODV� FDQWLGDGHV� GH� ORV� PLVPRV� TXH� LEDQ� D� VHU�

PDQGDGDV��VH�SURFHGtD�D�IRUPXODU�HO�HQYtR�D�WUDYpV�GH�OD�ILFKD�GHQRPLQDGD�&RQWURO�GH�(QYtRV�D�
7LHQGDV�GH�0HUFDQFtD�SDUD�&RPSUREDFLyQ�GH�5RWDFLyQ��)�&2������

�
(Q�HOOD�SXHGH�REVHUYDUVH�FRPR�VH�GLYLGH�SRU�XQ� ODGR� ODV�FDUDFWHUtVWLFDV�GHO�DUWtFXOR�\�SRU�

RWUD�ORV�GDWRV�GH�ODV�WLHQGDV��DSDUHFLHQGR�ODV�FDQWLGDGHV�TXH�LEDQ�D�VHU�HQYLDGDV�D�FDGD�XQD��
�
2EVHUYDU�FRPR�H[LVWH�XQ�FDPSR�UHVHUYDGR�SDUD�FDGD�WLHQGD�SURSLD��DSDUHFLHQGR�LQFOXVR�ODV�

WLHQGDV�GH�(O�3XHUWR�\�(O�9LVR��SXHV�VH�FRQVLGHUDED�TXH�TXL]iV�HQ�DOJ~Q�PRPHQWR�SRGtD�HIHFWXDUVH�
XQ�HQYtR�WDPELpQ�D�HVWDV�WLHQGDV��

�
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8QD� YH]� HIHFWXDGR� HO� IRUPDWR� FRQ� ODV� FDQWLGDGHV� D� HQYLDU� D� FDGD� WLHQGD�� VH� SURFHGtD� D�
SDVDU� HO� PLVPR� D� OD� SHUVRQD� GHO� DOPDFpQ� HQFDUJDGD� GH� HIHFWXDU� HO� UHSDUWR� GH� OD� PHUFDQFtD��
LQVLVWLHQGR�HQ�TXH�VH�HQYLDUD�~QLFDPHQWH�OD�FDQWLGDG�TXH�DSDUHFtD�HQ�HO�IRUPDWR��

�
1XHYDPHQWH�DO� VHU� HO� SULPHU�HQYtR�TXH� VH� UHDOL]DED� VH�HQFRQWUDURQ�XQRV�GHVDMXVWH��eVWH�

FRQVLVWLy�HQ�TXH�WUDV�OD�UHFHSFLyQ�GHO�IRUPDWR�HQ�FXHVWLyQ�VH�SUHSDUy�HO�HQYtR�D�ODV�WLHQGDV�FRQ�ODV�
FDQWLGDGHV�H[SUHVDGDV�HQ�pO��SHUR�DGHPiV�VH�PDQGDURQ�RWURV�DUWtFXORV�FRUUHVSRQGLHQWHV�DO�FRQWURO�
TXH� QR� KDEtDQ� VLGR� HOHJLGRV� FRPR� PHUFDQFtD� GH� FRQWURO� SRU� QR� SDUHFHU� VLJQLILFDWLYRV� SDUD� VHU�
FRQWURODGRV�HQ�ODV�WLHQGDV��(VH�GHVDMXVWH�VH�UHVROYLy�FRQVLGHUDQGR�OD�PHUFDQFtD�GH�PiV�PDQGDGD�
FRPR�SDUWH�GH�XQ�SHGLGR�QRUPDO�UHDOL]DGR�SRU�HO�HQFDUJDGR�GH�OD�WLHQGD��VLQ�HVSHFLILFDUOHV�TXH�VH�
WUDWDED�GH�PHUFDQFtD�GH�FRQWURO���

�
'HFLU� TXH� VH� LQVLVWLy� PXFKR� HQ� TXH� HVWR� QR� YROYLHUD� D� RFXUULU� SRUTXH� OD� ILORVRItD� GH� OD�

LQYHVWLJDFLyQ�HUD�PDQGDU�PHUFDQFtD�GH�FRQWURO�D�ODV�WLHQGDV�SDUD�YHU�OD�SRVLELOLGDG�GH�YHQGHU�HVRV�
DUWtFXORV�TXH�HQ�HO�DOPDFpQ�QR�WHQtDQ�VDOLGD�\�HVWXGLDU�VL�HIHFWLYDPHQWH�HVR�HUD�SRVLEOH�R�SRU�HO�
FRQWUDULR�HVD�PHUFDQFtD�WHQtD�TXH�VHU�OLTXLGDGD�GH�DOJXQD�RWUD�IRUPD��
�

/R�TXH�HQ�QLQJ~Q�PRPHQWR�VH�SUHWHQGtD�HUD�OOHQDU�HQ�GHPDVtD�HO�DOPDFpQ�GH�OD�WLHQGD�GH�
DUWtFXORV�TXH�QR�KDEtDQ�VLGR�SHGLGRV�SRU� ORV�HQFDUJDGRV�\�DVt�RFXSDU�HO� OXJDU�GH�RWURV�DUWtFXORV�
TXH�SRGtDQ�YHQGHUVH�GH�IRUPD�PiV�VDWLVIDFWRULD�HQ�OD�WLHQGD�SRU�HO�FRQRFLPLHQWR�\�DFHSWDFLyQ�SRU�
SDUWH�GH�ORV�FOLHQWHV���

�
$QWH�HVWR�VH�LQVLVWLy�HQ�PDQGDU�D�ODV�WLHQGDV�SURSLDV�VROR�ORV�DUWtFXORV�TXH�VH�HVSHFLILFDEDQ�

FRPR� GH� FRQWURO�� D� WUDYpV� GHO� &RQWURO� GH� (QYtRV� D� 7LHQGDV� GH� 0HUFDQFtD� SDUD�
&RPSUREDFLyQ�GH�5RWDFLyQ��)�&2������

�
(O� VLJXLHQWH� SDVR� HQ� OD� YtD� GH� DFWXDFLyQ� GHVFULWD� HUD� PDQGDU� D� FDGD� WLHQGD� XQD� ILFKD�

GHQRPLQDGD�&RQWURO�GH�5RWDFLyQ�GH�0HUFDQFtD���)�&2�������(Q�HVWH�IRUPDWR�VH�HVSHFLILFDEDQ�
ORV�DUWtFXORV�TXH�KDEtDQ�VLGR�PDQGDGRV�\�ODV�FDQWLGDGHV�TXH�VHUtDQ�UHFLELGDV�SRU�ODV�WLHQGDV��

�
$GHPiV�IXHURQ�FUHDGRV�XQD�VHULH�GH�FDPSRV��D�WUDYpV�GH�ORV�FXDOHV�VH�UHDOL]DUtD�HO�HVWXGLR�

GH�OD�FRUUHVSRQGLHQWH�PHUFDQFtD�HQ�OD�WLHQGD��
�
/D� SUHWHQVLyQ� LQLFLDO� HUD� TXH� VH� LQGLFDUD� GHVGH� OD� WLHQGD� VL� DQWHV� GH� OD� OOHJDGD� GH� OD�

PHUFDQFtD�GH�FRQWURO�SRVHtDQ�HVRV�DUWtFXORV�FRQ�HO�REMHWR�GH�VDEHU�VL� OR�FRQRFtDQ�R�QR��&RQ�HVWH�
REMHWR�VH�GLVHxy�HO�FDPSR�6WRFN�3UHYLR��
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� /D� FDQWLGDG� LQLFLDO�PiV� OD� HQYLDGD�GHVGH� OD�&HQWUDO� IRUPDQ� OR�TXH� IXH�GHQRPLQDGR�FRPR�
,QLFLR��
�
� $O� ILQDO� GH� OD� SULPHUD� VHPDQD� GH� FRQWURO� VH� UHDOL]DED� XQ� UHFXHQWR� GH� OD� FDQWLGDG� GH�
H[LVWHQFLDV�TXH�SRVHtDQ�GH�FDGD�XQD�GH�ODV�UHIHUHQFLDV�\�GLFKD�FDQWLGDG�HUD�VLWXDGD�HQ�HO�FDPSR�
GHQRPLQDGR����6HPDQD��
�
� /D� RSHUDFLyQ� GHEtD� VHU� UHDOL]DGD� VHPDQDOPHQWH� KDVWD� XQ� WRWDO� GH� QXHYH� VHPDQDV� HQ�
SULQFLSLR�� SXHV� HUD� HO� SHULRGR�GH� WLHPSR�TXH�HQ�DTXHO�PRPHQWR� IXH� FRQVLGHUDGR�RSRUWXQR�SDUD�
OOHYDU�XQ�FRQWURO�OR�PiV�VDWLVIDFWRULR�SRVLEOH�GH�OD�URWDFLyQ�GHO�DUWtFXOR�HQ�OD�WLHQGD��
�
� 'H� WRGDV� IRUPDV� D� OR� ODUJR� GH� OD� LQYHVWLJDFLyQ�� FRQ� HO� ILQ� GH� QR� UDOHQWL]DU� PXFKR� OD�
UHVSXHVWD�GH� ODV�WLHQGDV�\�SRGHU�HIHFWXDU�QXHYRV�HQYtRV��VH� OHV�FRPXQLFy�TXH�UHDOL]DQ�HO�FRQWURO�
GXUDQWH�XQDV�FLQFR�R�VHLV�VHPDQDV�\�TXH� WUDQVFXUULGDV�HVWDV�VH� UHHQYLDVH�HO� IRUPDWR�GH�FRQWURO�
SDUD�VX�SRVWHULRU�DQiOLVLV��
�
� (O� IRUPDWR� GH� FRQWURO� FRUUHVSRQGLHQWH� D� ODV� WLHQGDV� HUD� HQYLDGR� HQ� XQ� VREUH� MXQWR� D� OD�
PHUFDQFtD� HQ� HO� FDPLyQ� GH� UHSDUWR�� VLHQGR� UHFLELGD� OD� UHVSXHVWD� SDUD� VX� DQiOLVLV� D� WUDYpV�GH� OD�
PLVPD�IXHQWH�GH�LQIRUPDFLyQ��
�
� 'HFLU�DGHPiV�TXH�D� OR� ODUJR�GH� ODV�VHPDQDV�TXH�VH�KD� OOHYDGR�D�FDER�HO� FRQWURO�� � VH�KD�
HVWDGR� HQ� FRQWDFWR� GLUHFWR� FRQ� ODV� WLHQGDV� D� WUDYpV� GHO� WHOpIRQR� FRQ� REMHWR� GH� LU� FRQRFLHQGR� OD�
HYROXFLyQ� GH� ODV� WDUHDV� OOHYDGDV� D� FDER� \� GH� ODV� LQFLGHQFLDV� RFXUULGDV� D� OR� ODUJR� GH� OD� PLVPD��
WUDWDQGR�GH�UHVROYHU�GXGDV�DO�UHVSHFWR��VLHPSUH�KDFLpQGROHV�YHU�OD�LPSRUWDQFLD�GH�OD�FRODERUDFLyQ�
SRU�VX�SDUWH�SDUD�OD�EXHQD�PDUFKD�GH�OD�OtQHD�GH�DFWXDFLyQ��
�
� 3RU�HOOR�SRGHPRV�H[SUHVDU�XQD�VHULH�GH�LQFLGHQFLDV�RFXUULGDV�GXUDQWH�ORV�SULPHURV�HQYtRV��
ODV�FXDOHV�IXHURQ�FRPXQLFDGDV�DO�'HSDUWDPHQWR�GXUDQWH�ODV�FRQYHUVDFLRQHV�WHOHIyQLFDV�GHILQLGDV��
�
� (Q� ODV� WLHQGDV� GH�+XHOYD��*UDQDGD�� 3LQR�0RQWDQR�� 5H\HV� &DWyOLFRV�� $OFDOi�� $QWRQLD�'tD]��
2VXQD�\�5RPHUD�VH�HVWDED�OOHYDQGR�D�FDER�HO�FRQWURO�GH�IRUPD�VDWLVIDFWRULD��/HV�IXH�FRPXQLFDGR�
TXH�GLHUDQ�UHVSXHVWD�D�ODV�FXDWUR�R�FLQFR�VHPDQDV�FRQ�REMHWR�GH�QR�SURORQJDU�HO�FRQWURO�ODV�QXHYH�
VHPDQDV�� FRQ� HO� ILQ� GH� LU� UHFLELHQGR� UHVSXHVWDV�SDUD� VX�SRVWHULRU� DQiOLVLV� \� WHQHU� SRVLELOLGDG�GH�
UHDOL]DU�XQ�QXHYR�HQYtR���
�
� &RPR�FDVR�SDUWLFXODU�GHFLU�TXH�HQ�%HUPHMDOHV�QR�VH�HVWDED�OOHYDQGR�D�FDER�HO�FRQWURO�SXHV�
OD�HQFDUJDGD�KDEtD�HVWDGR�GH�YDFDFLRQHV�\�D�VX�YXHOWD�QR� OH�KDEtDQ�FRPXQLFDGR�OD�RSHUDFLyQ�GH�
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FRQWURO��6H�SURVLJXLy�D�H[SOLFDUOH�OR�TXH�TXHUtD�UHDOL]DUVH�\�HO�ILQ�~OWLPR�GH�OD�LQYHVWLJDFLyQ�DQWH�OD�
SRVLELOLGDG�GH�XQ�QXHYR�HQYtR��
�
� 3RU� RWUD� SDUWH�� GHVGH� OD� WLHQGD� GH� (O� &HUUR� IXH� FRPXQLFDGR� TXH� HO� FRQWURO� VH� KDEtD�
FRPHQ]DGR�D�UHDOL]DU�GRV�VHPDQDV�WDUGH��SRU�OR�TXH�VH�OH�SLGLy�TXH�FRQWLQXDUD�SRU�OR�PHQRV�KDVWD�
ODV�FXDWUR�R�FLQFR�VHPDQDV�\�WUDV�HVH�SHULRGR�VH�HQYLDUD�HO�IRUPDWR�GH�FRQWURO��
�
� (Q�HO�SULPHU�HQYtR�QR�VH�UHDOL]y�XQD�HVSHFLDO�GLVWLQFLyQ�HQWUH�OD�PHUFDQFtD�GH�FRQWURO�\�HO�
UHVWR�GHO�SHGLGR�TXH�HUD�UHFLELGR�SRU�OD�WLHQGD��SRU�OR�TXH�GHVGH�OD�WLHQGD�VH�FRPHQWy�OD�GLILFXOWDG�
GH�ORFDOL]DU�GLFKD�PHUFDQFtD�DXQTXH�IXHUD�UHFLELGD�MXQWR�DO�IRUPDWR�GH�FRQWURO�FRUUHVSRQGLHQWH��
�
� (Q� UHVSXHVWD� D� HVWR�� GHVGH�&RPHUFLDO� GHO� 6XU� VH� WRPy� OD�GHFLVLyQ�GH�KDFHU�XQD�HVSHFLDO�
GLVWLQFLyQ�GH�OD�PHUFDQFtD�GH�FRQWURO�D�WUDYpV�GH�XQ�GLVWLQWLYRV�UHDOL]DGR�DO�HIHFWR��TXH�QR�HUD�PiV�
TXH�XQD�SHJDWLQD�GRQGH�VH�HVSHFLILFDED�FODUDPHQWH�TXH�VH�WUDWDED�GH�XQ�DUWtFXOR�GH�FRQWURO��3DUD�
TXH� IXHUD� LQFOXVR� PiV� FODUR� HO� WLSR� GH� PHUFDQFtD� TXH� HUD� GH� FRQWURO� VH� GHFLGLy� VXEUD\DU� FRQ�
URWXODGRU�IOXRUHVFHQWH� OD�HWLTXHWD��DQWH� OR�FXDO�QR�SRGUtD�KDEHU�QLQJ~Q�WLSR�GH�FRQIXVLyQ�GHO�WLSR�
GH�PHUFDQFtD�GH�OD�TXH�VH�WUDWDED��
�
� (VWDV�VRQ�DOJXQDV�GH�ODV�LQFLGHQFLDV�TXH�IXHURQ�HQIUHQWDGDV�DO�LQLFLR�GH�OD�LQYHVWLJDFLyQ��$�
OR� ODUJR� GH� ODV� VHPDQDV� ORV� SUREOHPDV� VH� IXHURQ� VXEVDQDQGR� \� OD� WDUHD� OOHYDGD� D� FDER� SRU� ORV�
HQFDUJDGRV� GH� ODV� WLHQGDV� IXH� PXFKR� PiV� VDWLVIDFWRULD�� UHVXOWDQGR� GH� JUDQ� D\XGD� SDUD� HO�
WUDQVFXUVR�GH�OD�OtQHD�GH�DFWXDFLyQ��
�
�

���������$QiOLVLV�GHO�&RQWURO�5HFLELGR�GH�7LHQGDV��
�

$�ILQDOHV�GHO�PHV�GH�$JRVWR�FRPHQ]DURQ�D�OOHJDU�UHVSXHVWDV�SRU�SDUWH�GH�ODV�WLHQGDV�GH�ORV�
FRQWUROHV�GH�PHUFDQFtD�VLQ�PRYLPLHQWR�TXH�FRPHQ]DUDQ�D�HQYLDUVH�GXUDQWH�ORV�SULPHURV�GtDV�GHO�
PHV�GH�-XOLR��

�
/D� UHVSXHVWD� VH� SURGXFtD� D� WUDYpV� GHO� UHHQYtR� GH� OD� ILFKD� GH� FRQWURO� PDQGDGD� FRQ� OD�

PHUFDQFtD� FRUUHVSRQGLHQWH� DO� FRQWURO�� GRQGH� VH� HVSHFLILFDED� HO� VWRFN� FRQ� HO� TXH� VH� FRQWDED� GH�
FDGD�DUWtFXOR�HQ�FDGD�VHPDQD��
�
� 'H� HVWD� IRUPD� SRGtDQ� REWHQHUVH� ODV� FDQWLGDGHV� YHQGLGDV� D� OR� ODUJR� GH� FDGD� XQD� GH� ODV�
VHPDQDV�GH�FRQWURO��
�
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� &RQ�REMHWR�GH� UHDOL]DU� HO� DQiOLVLV� GH�GLFKR� IRUPDWR� UHFLELGR�GH� ODV� WLHQGDV� IXH� FUHDGR�XQ�
QXHYR� IRUPDWR� GH� FRQWURO� GHQRPLQDGR� $QiOLVLV� GHO� &RQWURO� GH� 5RWDFLyQ� GH� 0HUFDQFtD�
5HFLELGR�GH�7LHQGDV��)�&2������HO�FXDO�SDVD�D�GHVFULELUVH�D�FRQWLQXDFLyQ��
�
� (Q�SULPHU�OXJDU�SXHGH�REVHUYDUVH�XQ�FDPSR�UHVHUYDGR�D�OD�IHFKD�GH�FRQWURO�DQDOL]DGR��HV�
XQD�UHIHUHQFLD�D�OD�IHFKD�HQ�OD�FXDO�IXH�UHDOL]DGR�HO�FRQWURO�GH�PHUFDQFtD�TXH�GLR�FRPR�UHVXOWDGR�HO�
HQYtR�GH�PHUFDQFtD�D�OD�WLHQGD��
�
� $� FRQWLQXDFLyQ� VH� H[SUHVD� HO� Q~PHUR� GHO� FRQWURO� UHDOL]DGR� HQ� VX� PRPHQWR� SDUD� OD�
SUHSDUDFLyQ�GHO�HQYtR�GH�PHUFDQFtD��
�
� 3RU� RWUR� ODGR� SXHGHQ� REVHUYDUVH� XQRV� FDPSRV� UHVHUYDGRV� D� ORV� GDWRV� GHVFULSWLYRV� GHO�
DUWtFXOR� \� D� OD� VLWXDFLyQ� GHO� VWRFN� \� ODV� YHQWDV� GHO� PLVPR�� (O� REMHWR� GH� HVWR� HUD� REVHUYDU� OD�
VLWXDFLyQ� GHO�PLVPR� XQD� YH]� KDEtD� SDVDGR� SRU� OD� WLHQGD� \� KDEtD� HVWDGR� DO� DOFDQFH� GHO� S~EOLFR��
REVHUYDQGR�VL�HVWR�PHMRUy�OD�VLWXDFLyQ�GH�ORV�DUWtFXORV�FRQWURODGRV��
�
� 6HJXLGDPHQWH� SXHGHQ� REVHUYDUVH� GRV� FDPSRV� UHVHUYDGRV� D� ODV� WLHQGDV� D� ODV� TXH� IXHUD�
HQYLDGD�OD�PHUFDQFtD�GH�FRQWURO�\�ODV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�FDGD�XQD�GH�HOODV��
�
� 3RVWHULRUPHQWH� VH� REVHUYDQ� XQRV� FDPSRV� UHVHUYDGRV� D� ODV� FDQWLGDGHV� YHQGLGDV� FDGD�
VHPDQD��ODV�FXDOHV�SXHGHQ�REWHQHUVH�UHVWDQGR�ORV�VWRFN�GH�GRV�VHPDQDV�GH�FRQWURO�FRQVHFXWLYDV��
�
� $O� ILQDO�GH�HVWDV�VHPDQDV��VH�H[SUHVD� OD�FDQWLGDG�GH�FDGD�DUWtFXOR�GH�FRQWURO�TXH�KD�VLGR�
YHQGLGD�HQ�FDGD� WLHQGD��GH�HVWD� IRUPD�SXHGH�REVHUYDUVH� OD�DFHSWDFLyQ� WHQLGD�SRU�HO�DUWtFXOR�HQ�
FDGD�WLHQGD��
�
� 3RU�~OWLPR��DSDUHFH�XQ�FDPSR�GRQGH�VH�H[SUHVD�OD�FDQWLGDG�WRWDO�YHQGLGD�GH�FDGD�DUWtFXOR�
HQ�WRGDV�ODV�WLHQGDV�GRQGH�IXHUD�HQYLDGR��'H�HVWD�IRUPD�SXHGH�WHQHUVH�XQD�LGHD�GH�OD�DFHSWDFLyQ�
JHQHUDO�TXH�KD�WHQLGR�HO�DUWtFXOR��
�
� �
�

�
�������3URSXHVWD�GH�/LTXLGDFLyQ�GH�0HUFDQFtD��

�
8QD� YH]� DQDOL]DGDV� ODV� UHVSXHVWDV� GDGDV� SRU� ODV� WLHQGDV� GH� ORV� FRQWUROHV� GH�PHUFDQFtDV�

SXHVWDV�D�OD�YHQWD��KDEtD�TXH�VHOHFFLRQDU�DTXHOORV�DUWtFXORV�GH�FRQWURO�TXH�QR�WHQtDQ�VDOLGD�GHELGR�
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D� OD�IDOWD�GH�DFHSWDFLyQ�SRU�SDUWH�GHO�S~EOLFR�\�TXH�HVWDEDQ�RFXSDQGR�XQ�HVSDFLR�HQ�HO�DOPDFpQ�
TXH� SRGtD� VHU� DSURYHFKDGR� SDUD� WHQHU� DUWtFXORV� TXH� SRGUtDQ� VHU� YHQGLGRV� GH� XQD� IRUPD� PiV�
VDWLVIDFWRULD��

�
(VWRV�DUWtFXORV�DGHPiV�GH�LPSXWDU�XQ�FRVWH�GH�RSRUWXQLGDG�GH�QR�SRGHU�WHQHU�RWUR�DUWtFXOR�

DOPDFHQDGR�� FRPR� DFDED� GH� FRPHQWDUVH�� HVWDEDQ� LPSXWDQGR� XQ� FRVWH� GH� PDQWHQLPLHQWR� GHO�
VWRFN��

�
'HELGR�D�HVWRV�GRV�FRVWHV�LPSXWDEOHV�DO�DUWtFXOR�\�D�ORV�HVFDVRV�LQJUHVRV�REWHQLGRV�SRU�OD�

IDOWD�GH�URWDFLyQ�GHO�PLVPR��SXHGH�GHFLUVH�HQ�WRGRV� ORV�VHQWLGRV�TXH�FRQ�HVWH�DUWtFXOR�VH�HVWDED�
SHUGLHQGR�GLQHUR��

�
$QWH� HVWD� VLWXDFLyQ� VH� UHDOL]y� XQD� SURSXHVWD� GH� OLTXLGDFLyQ� GH� PHUFDQFtD�� OD� FXDO� HUD�

HVWXGLDGD�SRU�HO�'LUHFWRU�*HUHQWH�GH�OD�HPSUHVD��HO�FXDO�WHQtD�OD�GHFLVLyQ�GH�OOHYDUOD�D�FDER��
�
(Q� OD� SURSXHVWD� GH� OLTXLGDFLyQ� VH� KLFLHURQ� GRV� GLVWLQFLRQHV� TXH� OOHYDURQ� D� HIHFWXDU� GRV�

SODQWHDPLHQWRV�GLIHUHQWHV��
�

• 0HUFDQFtD� VLQ� VDOLGD� \� FRQ� SRFD� FDQWLGDG� DOPDFHQDGD�� /D� SURSXHVWD� GH�
OLTXLGDFLyQ� DQWH� HVWD� VLWXDFLyQ� HUD� UHSDUWLU� D� WRGDV� ODV� WLHQGDV� SURSLDV� SHTXHxDV�
FDQWLGDGHV� GH� ORV� DUWtFXORV�� SURFHGLHQGR� DO� EORTXHR� GHO� DUWtFXOR� \� OLEHUDFLyQ� GHO�
SXQWR�GH�YHQWD��HO�FXDO�SRGUtD�VHU�HPSOHDGR�SDUD�SRQHU�D�OD�YHQWD�RWUR�DUWtFXOR��

• 0HUFDQFtD�VLQ�VDOLGD�\�FRQ�JUDQ�FDQWLGDG�DOPDFHQDGD��6L�VH�REVHUYDED�TXH�
QR� KDEtD� YHQWDV� VH� SURFHGtD� D� GHVXELFDU� OD� PHUFDQFtD� GHO� SXQWR� GH� YHQWD��
XELFiQGROD� DUULED� SDUD� LU� GiQGROH� VDOLGD� SRFR� D� SRFR� D� WUDYpV� GHO� UHSDUWR� GH�
PHUFDQFtD�HQ�ODV�DSHUWXUDV�GH�QXHYDV�WLHQGDV��

�
'H�HVWD�IRUPD�SRGtDQ�VHU�OLEHUDGRV�SXQWRV�GH�YHQWD��QHFHVDULRV�SDUD�OD�SXHVWD�D�OD�YHQWD��

WDQWR�GH�QXHYRV�DUWtFXORV�FRPR�GH�DUWtFXORV�TXH�QR�WHQtDQ�XELFDFLyQ�HQ�HO�SXQWR�GH�YHQWD��
�
$QWH� OD�VHJXQGD�DOWHUQDWLYD�TXH�KD�VLGR�FRPHQWDGD�KD\�TXH�GHFLU�TXH�KDEtD�TXH�WHQHU� OD�

PHUFDQFtD�PX\� FRQWURODGD� SDUD� TXH� FDGD� YH]� TXH� VH� HQFRQWUDVH� FRQ� OD� DSHUWXUD� GH� XQD�QXHYD�
7LHQGD�&20685��SXGLHUD�UHDOL]DUVH�UHSDUWR�GH�GLFKRV�SURGXFWRV��

�
3RU� RWUR� ODGR�KDEtD� TXH�SODQWHDU� OD� IRUPD�PiV�DGHFXDGD�GH� OLTXLGDU� OD�PHUFDQFtD�HQ� ODV�

WLHQGDV���
�



�

'HVDUUROOR�GHO�6LVWHPD�GH�*HVWLyQ�\�&RQWURO�GH�OD�&HQWUDO�GH�&RPSUDV�GH�XQD�5HG�GH�)UDQTXLFLDV�GH�$UWtFXORV�GH�+RJDU�\�%D]DU�
�

�����
�

�

(QWUH�ODV�DOWHUQDWLYDV�TXH�IXHURQ�HVWXGLDGDV�SRGHPRV�GHVWDFDU�ODV�VLJXLHQWHV��
�

• 7UHV�SRU�'RV��6H�KDFH�UHIHUHQFLD�D� OD�YHQWD�GH�WUHV�DUWtFXORV�SRU�GRV�HXURV��(VWD�
FLUFXQVWDQFLD� VH� OOHYDED� D� FDER� FRQ� DUWtFXORV� TXH�� DXQ� WHQLHQGR� SRFDV� YHQWDV�� DO�
PHQRV�QR�HVWDEDQ�FRPSOHWDPHQWH�LQPRYLOL]DGRV�

• 7UHV�DUWtFXORV�DO�SUHFLR�GH�GRV��(VWD�IyUPXOD�HV�OD�WDQ�FRQRFLGD�GH�FRPSUH�WUHV�\�
SDJXH� ��� (VWRV� DUWtFXORV� QR� WHQtDQ� SUiFWLFDPHQWH� VDOLGD� \� GH� HVWD� IRUPD� VH�
SRWHQFLDED�VX�YHQWD��

• 'RV� DUWtFXORV� DO� SUHFLR� GH� XQR�� /D� VLWXDFLyQ� GH� HVWRV� DUWtFXORV� HUD� FUtWLFD� HQ�
FXDQWR�D�OD�IDOWD�GH�YHQWDV��6H�SODQWHy�HVWD�IRUPXOD�FRPR�OD�~QLFD�GH�YHQWD�GH�ORV�
PLVPRV��

�
+D\� TXH� GHFLU� TXH� GHVGH� QXHVWUD� VLWXDFLyQ� OR� ~QLFR� TXH� SRGtD� KDFHUVH� HUD� SODQWHDU� XQD�

SURSXHVWD� \� TXH� HUD� HO� 'LUHFWRU� *HUHQWH� GH� OD� HPSUHVD� GHFLGLHUD� VL� VH� OOHYDEDQ� D� FDER� HVWDV�
RSHUDFLRQHV��

�
(VWR�HV�GHELGR�D�TXH��DXQTXH�OD�OLTXLGDFLyQ�VH�UHDOL]DUD�HQ�ODV�WLHQGDV��HO�SODQWHDPLHQWR�HUD�

GHVGH� OD� HPSUHVD� \� HVWR� WHQtD� TXH� YHUVH� UHIOHMDGR� HQ� XQ� GHVFXHQWR� HQ� HO� SUHFLR� GH� YHQWD� GHO�
DUWtFXOR�GHVGH�&RPHUFLDO�GHO�6XU�D�7LHQGDV�&20685��

�
$FWXDOPHQWH� VH� HVWD� WUDEDMDQGR� HQ� OD� SRVLELOLGDG� GH� DEULU� XQD� WLHQGD� SURSLD� WRWDOPHQWH�

GHVYLQFXODGD�GH�OD�LPDJHQ�GH�PDUFD�7LHQGDV�&20685��HQ�OD�FXDO�SXGLHUDQ�OLTXLGDUVH�WRGDV�HVWDV�
PHUFDQFtDV�TXH�D�WUDYpV�GHO�SURFHGLPLHQWR�QRUPDO�GH�YHQWD�QR�WLHQHQ�VDOLGD��

�
6H�HVWD�EXVFDQGR� OD�XELFDFLyQ�RSWLPD�SDUD� OD�PLVPD��WUDWDQGR�GH�QR�UDOHQWL]DU�PXFKR�VX�

SXHVWD�HQ�PDUFKD��D�ILQ�GH�LU�OLTXLGDQGR�JUDQ�SDUWH�GH�OD�PHUFDQFtD�TXH�VH�HQFXHQWUD�LQPRYLOL]DGD�
HQ�HO�DOPDFpQ��\�TXH�DQWH�OD�HQWUDGD�GH�QXHYD�PHUFDQFtD��HPSLH]D�D�RFDVLRQDU�XQ�VHULR�SUREOHPD�
GH�HVSDFLR�GLVSRQLEOH��
�


