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6HJ~Q�HO�LQIRUPH�VHPDQDO�1�� 1�$ GH�IHFKD�
$9$1&(�)Ë6,&2� 3URJUDPDGR (MHFXWDGR

$9$1&(�),1$1&,(52 3URJUDPDGR (MHFXWDGR

(O�YDORU�IDFWXUDGR�D�OD�IHFKD�FRUUHVSRQGH�D HTXLYDOHQWH�D� ������ ���GHO�YDORU�DFWXDO�GHO�FRQWUDWR�

9DORU�$QWLFLSR�DPRUWL]DGR 9DORU�$QWLFLSR�SRU�$PRUWL]DU

,QGLTXH��VL�HV�VROLFLWXG�GH�DGLFLyQ�R�SUyUURJD�R�ODV�GRV

DO�FRQWUDWR�FLWDGR�GH�

DO�FRQWUDWR�FLWDGR�GH�

-867,),&$&,Ï1�7e&1,&$�

��7HUPLQDFLyQ�GH�IUHQWHV�DFWLYRV
��$WHQFLyQ�HOHPHQWRV�DVLJQDGRV�SRU�HPHUJHQFLDV
��$XPHQWR�GH�OD�PHWD�ItVLFD�HMHFXWDGD�

�,QGLTXH�HO�YDORU�GH�OD�DGLFLyQ�

����2%-(72�'(�/$�62/,&,78'

$',&,Ï1

³�«�

7HQLHQGR HQ FXHQWD TXH FRQ OD FRPXQLFDFLyQ &0,���,'8����������������� \ &0,���,'8������������������ GH UDGLFDGR ,'8 ���������������
GHO �� GH VHSWLHPEUH� VH HPLWLy FRQFHSWR IDYRUDEOH D OD VROLFLWXG GH SUyUURJD DO &RQWUDWR GH 2EUD 1R� ���������� PHGLDQWH HO SUHVHQWH GRFXPHQWR
VROLFLWDPRV DO ,'8 DFRUGH D HVWR� VHD UHFRQRFLGD SUyUURJD GHO &RQWUDWR GH ,QWHUYHQWRUtD ���������� FRQ OD ILQDOLGDG GH FRQWLQXDU FRQ OD YLJLODQFLD \
FRQWURO�GH�OD�2EUD��GH�FRQIRUPLGDG�FRQ�OR�VLJXLHQWH�

�«���

³6H DUJXPHQWD OD SUyUURJD EDMR ODV PLVPDV SUHPLVDV HQ ODV TXH VH MXVWLILFD OD VROLFLWXG GHO &RQWUDWLVWD GH 2EUD \ TXH VH UHPLWLy PHGLDQWH OD
FRPXQLFDFLyQ DGMXQWD &0,���,'8����������������� GH UDGLFDGR ,'8 ��������������� GHO � GH VHSWLHPEUH GH ���� \ TXH VH UHVXPHQ D
FRQWLQXDFLyQ��

��&LHUUH�ILQDQFLHUR�GHO�FRQWUDWR�

�,QGLTXH�HO��SOD]R�GH�OD�SUyUURJD��VROLFLWDGD�
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7HQLHQGR HQ FXHQWD OR H[SXHVWR HQ HO FDStWXOR ,,� 1(&(6,'$' < 62/,&,78' '( /$ 683(59,6,Ï1� HO &21625&,2 0$% ,1*(1,(5,$ D WUDYpV
GHO UDGLFDGR ,'8 1R� ��������������� GHO ����������� VROLFLWy OD $GLFLyQ 1R�� \ 3UyUURJD 1R�� GHO &RQWUDWR GH ,QWHUYHQWRUtD ,'8���������� HQ OD
VXPD GH &8$752&,(1726 &,1&2 0,//21(6 48,1,(1726 75(,17$ < 6,(7( 0,/ &,(172 &,1&8(17$ < 2&+2 3(626 ��������������
0�&7(�� LQFOXLGR ,9$� VXPD HTXLYDOHQWH D ��� 600/9 SDUD HO DxR ����� UHILULHQGR TXH VH UHTXLHUH XQD SUyUURJD GH GRV ��� PHVHV� SDUD WDO HIHFWR�
DOOHJy�HO�UHVSHFWLYR�DQiOLVLV�WpFQLFR��MXUtGLFR�\�ILQDQFLHUR��GHO�FXDO�VH�GHVWDFDQ�ORV�VLJXLHQWH�DSDUWHV�

HO�FRQWUDWR�VH�HQFXHQWUD�HQ�HO�VLJXLHQWH�DYDQFH�
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,1)5$(6758&785$

��%DUDQGDV�SDVR�SHDWRQDO�FDOOH�����FRQ�����
��%DUDQGDV�HVWDFLyQ�&'$�FDOOH����FRQ����
��$XPHQWRV�3.6�VHYHULGDGHV�DOWDV�7UDPR����

$FWXDOPHQWH�HO�&RQWUDWR�GH�2EUD�FXHQWD�FRQ�HO�VLJXLHQWH�HVWDGR�D�FRUWH�GHO���GH�VHSWLHPEUH�GH������

&RPR VH SXHGH HYLGHQFLDU HQ HO UHSRUWH GHO LQIRUPH VHPDQDO 1� �� FRPSUHQGLGR HQWUH �� GH DJRVWR GH ���� KDVWD HO � GH VHSWLHPEUH GH ����� VH
SUHVHQWDED�XQD�GHVYLDFLyQ�GH���������

5HVSHFWR D OR DQWHULRU VH UHODFLRQD GH PDQHUD JHQHUDO ODV DFWLYLGDGHV SHQGLHQWHV GH HMHFXFLyQ SRU SDUWH GH 2&&,'(17$/ '( &2/20%,$ 6$6�
ODV�FXDOHV�UHTXLHUHQ�HO�VHJXLPLHQWR�\�FXPSOLPLHQWR�GH�OD�SODQWLOOD�PtQLPD�GH�,QWHUYHQWRUtD��

7UDPR����&DUUHUD�����HVWH�WUDPR�WLHQH�SUR\HFWDGR���IUHQWH�GH�REUD�GHQRPLQDGR�FRPR����)5(17(�6(9(5,'$'(6�$/7$6��
$FWXDOPHQWH�HO�SRUFHQWDMH�GH�HMHFXFLyQ�HQ�DQGHQHV�HV�GHO����

7HQLHQGR HQ FXHQWD OR DQWHULRU \ FRQ OD ILQDOLGDG GH FRQWLQXDU FRQ HO FXPSOLPLHQWR \ OD YLJLODQFLD \ FRQWURO GH OD 2EUD VH PHQFLRQD OR FRQVDJUDGR HQ
HO�&RQWUDWR�GH�,QWHUYHQWRUtD�����������

³&/È868/$���02',),&$&,Ï1�'(/�&2175$72�

³6L SRU FLUFXQVWDQFLDV SUHYLDPHQWH UHYLVDGDV \ DSUREDGDV SRU HO iUHD 6XSHUYLVRUD GHO ,'8� VH UHTXLHUH SURUURJDU� DGLFLRQDU \�R PRGLILFDU HO
&RQWUDWR� ODV 3DUWHV VXVFULELUiQ HO UHVSHFWLYR GRFXPHQWR GH DFXHUGR FRQ ODV GLVSRVLFLRQHV OHJDOHV \ SURFHGLPLHQWRV HVWDEOHFLGRV HQ ORV
PDQXDOHV��JXtDV��SODQHV�\�SURFHGLPLHQWRV�GHO�,'8�YLJHQWHV�GXUDQWH�OD�HMHFXFLyQ�GHO�&RQWUDWR�

�«��

&XDQGR VH UHTXLHUD SURUURJDU HO SOD]R GHO &RQWUDWR SRU FDXVDV H[FOXVLYD R SDUFLDOPHQWH LPSXWDEOHV DO &2175$7,67$ '( 2%5$ REMHWR GH
VHJXLPLHQWR GH HVWD ,17(59(1725Ë$� SDUD ORJUDU HO ILQ GHO SUR\HFWR \ HYLWDU XQ GDxR R DIHFWDFLyQ PD\RU SDUD OD (QWLGDG� VLQ SHUMXLFLR GH
ODV DFWXDFLRQHV DGPLQLVWUDWLYDV GH LQFXPSOLPLHQWR TXH VH DGHODQWHQ� ORV FRVWRV TXH VH JHQHUHQ SRU HVWD SUyUURJD� LQFOXLGR HO SDJR GH OD
,17(59(1725Ë$��VHUiQ�SRU�FXHQWD�GHO�&2175$7,67$�'(�2%5$�HQ�OD�SURSRUFLyQ�HTXLYDOHQWH�D�VX�LPSXWDELOLGDG�

3DUD HVWR� HQ OD VROLFLWXG GH PRGLILFDFLyQ UHVSHFWLYD� HO ,17(59(1725 GHEHUi SUHVHQWDU ORV IXQGDPHQWRV WpFQLFRV \ MXUtGLFRV TXH VRSRUWDQ
HO DQiOLVLV GH LPSXWDELOLGDG GH OD PRGLILFDFLyQ VROLFLWDGD \ TXH MXVWLILTXH HO SRUFHQWDMH GHO FRVWR GH OD ,17(59(1725Ë$ TXH DVXPLUi HO
&2175$7,67$�'(�2%5$��OD�,17(59(1725Ë$�R�OD�(QWLGDG��VHJ~Q�VHD�HO�FDVR��OR�FXDO�GHEHUi�FRQWDU�FRQ�OD�QR�REMHFLyQ�GHO�,'8 �́

7UDPR����$YHQLGD�9LOODYLFHQFLR�HQWUH�DXWRSLVWD�VXU�\�$YHQLGD�SULPHUD�GH�PD\R��
í )5(17( � � �� SNV GH FLFORUUXWDV HQ OD $Y� 9FLR� HQWUH OD $Y� � GH 0D\R \ OD &O ��$ 6� \ IUHQWH DO 3RUWDO GHO 6XU� HQ ODV ORFDOLGDGHV GH .HQQHG\ \
%RVD��
í�)5(17(��������SNV�GH�FLFORUUXWDV�HQ�OD�$Y��9FLR��HQWUH�OD�$Y����GH�0D\R�\��
DXWRSLVWD�VXU��

$FWXDOPHQWH HO SRUFHQWDMH GH HMHFXFLyQ HQ HO 7UDPR � HV GHO ��� SHQGLHQWH GH OD DSUREDFLyQ GH 3076 SRU SDUWH GH OD 6'0� GH OD HMHFXFLyQ GH ODV
DFWLYLGDGHV SUHYLDV GHO FRPSRQHQWH GH GLiORJR FLXGDGDQR \ FRPXQLFDFLyQ HVWUDWpJLFD \ GH OD HQWUHJD GH ODV UHVSHFWLYDV ILFKDV GLDJQyVWLFDV FRQ HO
SUHVXSXHVWR \ EDODQFH DFWXDOL]DGR D OD IHFKD REVHUYDGDV SRU OD LQWHUYHQWRUtD FRQ OD FRPXQLFDFLyQ &0,���,'8������������������ UDGLFDGR ,'8
����������������GHO���GH�VHSWLHPEUH�GH�������

(PHUJHQFLDV�SHQGLHQWHV�SRU�DWHQGHU�VH�WLHQHQ�ODV�VLJXLHQWHV��

��5HMLOODV�SXHQWH�����HVWDFLyQ�$OFDOi�

��$UFRV�PHWiOLFRV�SXHQWH�ULR�)XFKD�

�)RUPDWR��)2�$&����9HUVLyQ��� 3iJLQD�� 9R��%R��
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-867,),&$&,Ï1�-85Ë',&$

&RPR VH SXHGH GHWHUPLQDU ³>«@´ HO DYDQFH ILQDQFLHUR HQ DQGHQHV VHJ~Q OR UHSRUWDGR HV HO VLJXLHQWH� �������������� SHQGLHQWH SRU HMHFXWDU� GH XQ
WRWDO�DVLJQDGR�SDUD�HVWD�DFWLYLGDG�GH��������������������

,JXDOPHQWH� ³>«@´ VH SXHGH GHWHUPLQDU HO DYDQFH ILQDQFLHUR HQ FLFORUUXWD VHJ~Q OR UHSRUWDGR HV HO VLJXLHQWH� ����������������� SHQGLHQWH SRU
HMHFXWDU��GH�XQ�WRWDO�DVLJQDGR�SDUD�HVWD�DFWLYLGDG�GH��������������������
6XPDGR D OR DQWHULRU� HV FODUR SDUD HVWD ,QWHUYHQWRUtD TXH DO �� GH VHSWLHPEUH GH ���� 2&&,'(17$/ '( &2/20%,$ 6$6 QR FXPSOLUi FRQ HO
FLHUUH�ILQDQFLHUR�GHO�FRQWUDWR��WRGD�YH]�TXH�VH�WLHQH�XQD�SUR\HFFLyQ�GH�HMHFXFLyQ�GHO������UHVWDQGR�SRU�HMHFXWDU�XQ�����

-867,),&$&,Ï1�),1$1&,(5$

³3DUD GDU FXPSOLPLHQWR DO DOFDQFH \ REOLJDFLRQHV GH OD ,QWHUYHQWRUtD� OD UHPXQHUDFLyQ \ UHFRQRFLPLHQWR SDUD HO &RQWUDWR GH ,QWHUYHQWRUtD 1R� ����
GHO�������VH�HVWLPD�HO�YDORU�PHQVXDO�GH�,QWHUYHQWRUtD�GH�OD�VLJXLHQWH�PDQHUD�

�«�

$Vt ODV FRVDV� SRU WUDWDUVH GH XQ FRQWUDWR D PRQWR DJRWDEOH� \ GDGR TXH HO FRQWUDWR D~Q FXHQWD FRQ SUHVXSXHVWR� VH FRQVLGHUD YLDEOH \ FRQYHQLHQWH
WpFQLFDPHQWH OD SUyUURJD GH ORV GRV ��� PHVHV DO FRQWUDWR GH REUD SDUD ORJUDU FXPSOLU FRQ ODV DFWLYLGDGHV \D SURJUDPDGDV \ HQ FRQVHFXHQFLD OD
SUyUURJD�HQ�HO�PLVPR�SHULRGR�GHO�FRQWUDWR�GH�,QWHUYHQWRUtD�SDUD�GDU�FRQWLQXLGDG�DO�VHJXLPLHQWR�\�FRQWURO�GHO�FRQWUDWR�GH�REUD�,'8����������� �́

(O HMHUFLFLR D ILQ GH GHWHUPLQDU OD DVLJQDFLyQ PHQVXDO GH OD LQWHUYHQWRUtD GXUDQWH HO SHULRGR GH SUyUURJD� VH IXQGDPHQWD HQ HO &RQWUDWR GH
,QWHUYHQWRUtD������GH�������HVSHFtILFDPHQWH�HQ�GRV�GH�VXV�FOiXVXODV��

���&OiXVXOD����3OD]R�GH�(MHFXFLyQ�GHO�&RQWUDWR���(O�SOD]R�WRWDO�HV�GH�RFKR�����PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�ILUPD�GHO�DFWD�GH�LQLFLR��
��&OiXVXOD����9DORU�GHO�&RQWUDWR���(O�YDORU�GHO�FRQWUDWR�FRUUHVSRQGH�D�OD�VXPD�GH����������������

� 'DGR OR DQWHULRU� OD DVLJQDFLyQ PHQVXDO GH OD LQWHUYHQWRUtD FRUUHVSRQGH D OD VXPD GH ������������� GHILQLGRV GRV ��� PHVHV GH SUyUURJD HO
YDORU�WRWDO�HV�HO�VLJXLHQWH��������������

(Q�HO�YDORU�DQWHULRU�WLHQH�HQ�FXHQWD�HO�$QH[R��³5(48(5,0,(1726�'(�3(5621$/�0Ë1,02�'(/�352<(&72 �́

)LQDOPHQWH VH H[SRQH TXH HO SRUFHQWDMH GH LPSXWDELOLGDG UHIHUHQWH D HVWH YDORU VH GLVWULEX\H FRPR VH PHQFLRQy HQ HO LQIRUPH GH LPSXWDELOLGDGHV
UHPLWLGR�DO�,'8�FRQ�HVWD�VROLFLWXG�

³3RU OR DQWHULRU \ FRQ OD ILQDOLGDG GH FRQWLQXDU FRQ HO FXPSOLPLHQWR� OD YLJLODQFLD \ HO FRQWURO GHO &RQWUDWR GH 2EUD 1R� ���� GHO ���� HV QHFHVDULR
TXH VH UHFRQR]FD HO ���� GHO SHUVRQDO GHO 3UR\HFWR SDUD ,QWHUYHQWRUtD TXH SDUD HVWH FDVR HVWDED FRQWHPSODGR SDUD RFKR ��� PHVHV� FRPR OR
PHQFLRQD�HO�$QH[R��³5(48(5,0,(1726�'(�3(5621$/�0Ë1,02�'(/�352<(&72 �́�DQH[R�D�OD�SUHVHQWH�VROLFLWXG� �́
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1�$

���&21&(372���&$86$/���&20(17$5,26�'(�/$�,17(59(1725Ë$�$&(5&$�'(�/$�62/,&,78'

6H HOHYD DO ,'8 OD VROLFLWXG GH DGLFLyQ 1R�� \ 3UyUURJD 1R�� DO FRQWUDWR GH LQWHYHQWRUtD ,'8���������� $KRUD ELHQ� WHQLHQGR HQ FXHQWD OR
FRQVDJUDGR HQ HO DUWtFXOR �� GH OD /H\ ���� GH ����� UHODWLYR D OD FRQWLQXLGDG GH OD LQWHUYHQWRUtD SDUD HO VHJXLPLHQWR GH ORV FRQWUDWRV GH REUD
S~EOLFD��HQ�HO�FXDO�VH�VHxDOD�

³����� &RQWLQXLGDG GH OD LQWHUYHQWRUtD� /RV FRQWUDWRV GH LQWHUYHQWRUtD SRGUiQ SURUURJDUVH SRU HO PLVPR SOD]R TXH VH KD\D SURUURJDGR HO FRQWUDWR
REMHWR GH YLJLODQFLD� (Q WDO FDVR HO YDORU SRGUi DMXVWDUVH HQ DWHQFLyQ D ODV REOLJDFLRQHV HO REMHWR GH LQWHUYHQWRUtD� VLQ TXH UHVXOWH DSOLFDEOH OR
GLVSXHVWR�HQ�HO�SDUiJUDIR�GHO�DUWtFXOR����GH�OD�/H\����GH������������ �́ 1HJULOOD�\�VXEUD\DGR�IXHUD�GHO�WH[WR�RULJLQDO �

�����
$GLFLRQDO D HVWR� HV LPSRUWDQWH UHVDOWDU TXH OD &OiXVXOD � GHO &RQWUDWR GH ,QWHUYHQWRUtD ,'8����������� ODV SDUWHV SUHYLHURQ TXH HO SOD]R GH
HMHFXFLyQ GHO &RQWUDWR GH ,QWHUYHQWRUtD SRGUtD OOHJDU D VHU VXSHULRU D OR HVWLPDGR� WHQLHQGR HQ FXHQWD TXH HV IDFWLEOH TXH VH HIHFW~HQ SUyUURJDV DO
PLVPR��HQWUH�RWURV�FDVRV��FXDQGR�VH�SURUURJD�HO�&RQWUDWR�GH�2EUD��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

�«��

³&/È868/$���02',),&$&,Ï1�'(/�&2175$72�

6L SRU FLUFXQVWDQFLDV SUHYLDPHQWH UHYLVDGDV \ DSUREDGDV SRU HO iUHD 6XSHUYLVRUD GHO ,'8� VH UHTXLHUH SURUURJDU� DGLFLRQDU \�R PRGLILFDU HO
&RQWUDWR� ODV 3DUWHV VXVFULELUiQ HO UHVSHFWLYR GRFXPHQWR GH DFXHUGR FRQ ODV GLVSRVLFLRQHV OHJDOHV \ SURFHGLPLHQWRV HVWDEOHFLGRV HQ ORV
PDQXDOHV��JXtDV��SODQHV�\�SURFHGLPLHQWRV�GHO�,'8�YLJHQWHV�GXUDQWH�OD�HMHFXFLyQ�GHO�&RQWUDWR� �́

(Q YLUWXG GH OR DQWHULRU� VH MXVWLILFD MXUtGLFDPHQWH OD SUyUURJD GHO FRQWUDWR GH ,QWHUYHQWRUtD HQ UHODFLyQ FRQ OD SUyUURJD GH OD (WDSD GH 2EUD� SDUD HO
PLVPR SOD]R HVWDEOHFLGR SDUD HO &RQWUDWR GH 2EUD� FRQIRUPH D OR GLVSXHVWR HQ OD /H\ �� GH ����� OD /H\ ���� GH ����� HQ OD MXULVSUXGHQFLD GHO
&RQVHMR GH (VWDGR \ HQ ODV GLVSRVLFLRQHV FRQWHQLGDV HQ OD FOiXVXOD � GHO &RQWUDWR GH ,QWHUYHQWRUtD ,'8����������� FRQ HO ILQ GH JDUDQWL]DU OD
FRQWLQXLGDG�HQ�HO�FXPSOLPLHQWR�HIHFWLYR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV�\�HO�p[LWR�GHO�SUR\HFWR�HQ�JHQHUDO��

$Vt HQWRQFHV� FRQFOXLPRV TXH OHJDO \ MXULVSUXGHQFLDOPHQWH HV YLDEOH TXH ODV 3DUWHV GHO &RQWUDWR GH ,QWHUYHQWRUtD� GH PDQHUD ELODWHUDO PRGLILTXHQ HO
SOD]R GHO FRQWUDWR� DQWH OD H[LVWHQFLD GH XQD FDXVD FLHUWD \ GHELGDPHQWH MXVWLILFDGD HQ OD SUHVHQWH VROLFLWXG \ HQ OD TXH DQWHFHGLHURQ D OD PLVPD�
FRQ�HO�ILQ�GH�VDOYDJXDUGDU�ORV�ILQHV�S~EOLFRV�TXH�RULHQWDQ�OD�DFWLYLGDG�FRQWUDFWXDO�GH�OD�$GPLQLVWUDFLyQ� �́

/D 6XEGLUHFFLyQ 7pFQLFD GH &RQVHUYDFLyQ GHO 6XEVLVWHPD GH 7UDQVSRUWH FRPR iUHD VXSHUYLVRUD� WHQLHQGR HQ FXHQWD OR H[SXHVWR HQ HO FDStWXOR ,,�
1(&(6,'$' < 62/,&,78' '( /$ 683(59,6,Ï1 \ FRQ EDVH HQ OD VROLFLWXG GH $GLFLyQ 1R� � TXH UHDOL]y OD LQWHUYHQWRUtD PHGLDQWH FRPXQLFDFLyQ
1R� ��������������� GHO ����������� UHFRPLHQGD D OD 2UGHQDFLyQ GHO *DVWR UHDOL]DU XQD DGLFLyQ DO &RQWUDWR GH ,QWHUYHQWRUtD ,'8���������� SRU
OD VXPD HVWLPDGD GH KDVWD &8$752&,(1726 &,1&2 0,//21(6 48,1,(1726 75(,17$ < 6,(7( 0,/ &,(172 &,1&8(17$ < 2&+2 3(626
�������������� 0�&7(��� LQFOXLGR ,9$� VXPD HTXLYDOHQWH D ��� 600/9 SDUD HO DxR ���� DVt FRPR OD SUyUURJD 1R�� GH GRV ��� PHVHV SDUD
FRQWLQXDU�FRQ�HO�VHJXLPLHQWR�\�FRQWURO�GHO�FRQWUDWR�GH�REUD�,'8�����������

³3RU OR DQWHULRUPHQWH H[SXHVWR \ FRQ IXQGDPHQWR HQ TXH OD 3UyUURJD D OD HWDSD GH REUD GHO FRQWUDWR GH REUD HV YLDEOH� SRU GRV ��� PHVHV� HV FODUD
H LPSRUWDQWH OD QHFHVLGDG GH TXH HVWD ,QWHUYHQWRUtD� FRQWLQ~H FRQ HO VHJXLPLHQWR \ FRQWURO WpFQLFR� DGPLQLVWUDWLYR� ILQDQFLHUR� DPELHQWDO� VRFLDO� DO
&RQWUDWR GH 2EUD� GXUDQWH HO SOD]R FRQWUDFWXDO YLJHQWH� DGHODQWDQGR ODV DFWLYLGDGHV UHTXHULGDV SDUD OD YDOLGDFLyQ� VHJXLPLHQWR� YLJLODQFLD \ FRQWURO
UHVSHFWR�DO�FXPSOLHQGR�GHO�REMHWR�FRQWUDFWXDO��DVt�FRPR�GH�ODV�HVWLSXODFLRQHV�DFRUGDGDV��HQPDUFDGDV�HQ�HO�&RQWUDWR�GH�,QWHUYHQWRUtD�

���&20(17$5,26�'(/�683(59,625�,'8�$&(5&$�'(�/$�62/,&,78'�

(V GH DQRWDU� TXH OD SUyUURJD 1R�� VROLFLWDGD REHGHFH D FDXVDV LPSXWDEOHV DO &RQWUDWLVWD GH 2EUD� SRU OR FXDO DFRJLpQGRVH D OR HVWDEOHFLGR HQ OD
&/È868/$ � 02',),&$&,Ï1 '(/ &2175$72 TXH LQGLFD ³&XDQGR VH UHTXLHUD SURUURJDU HO SOD]R GHO &RQWUDWR SRU FDXVDV H[FOXVLYD R
SDUFLDOPHQWH LPSXWDEOHV DO &2175$7,67$� VLQ SHUMXLFLR GH ODV DFWXDFLRQHV DGPLQLVWUDWLYDV GH LQFXPSOLPLHQWR TXH VH DGHODQWHQ� ORV FRVWRV TXH VH
JHQHUHQ SRU HVWD SUyUURJD VHUiQ SRU FXHQWD GHO &2175$7,67$ HQ OD SURSRUFLyQ HTXLYDOHQWH D VX LPSXWDELOLGDG� LQFOXLGR HO SDJR GHO
,17(59(1725�´� DXWRUL]D HO GHVFXHQWR GH ORV FRVWRV DVRFLDGRV D ORV KRQRUDULRV GH OD LQWHUYHQWRUtD� FRUUHVSRQGLHQWHV D XQ YDORU WRWDO GH
������������ SRU ��� GRV PHVHV GH SUyUURJD� GH ORV SDJRV LQPHGLDWDPHQWH VLJXLHQWHV FRQ UHVSHFWR D OD IHFKD HQ OD TXH VH VXVFULED OD
PRGLILFDFLyQ�FRUUHVSRQGLHQWH�\��HQ�FDVR�GH�QR�VHU�VXILFLHQWH��HQ�HO�DFWD�GH�OLTXLGDFLyQ�GHO�FRQWUDWR�GH�REUD�,'8�����������
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���/D�&/È868/$����GHO�&RQWUDWR�GH�2EUD�,'8�����������HQ�OD�FXDO�VH�HVWDEOHFH��³«(O�,'8�PDQWHQGUi�GXUDQWH�WRGR�HO�WLHPSR�TXH�GXUH�OD�
HMHFXFLyQ�GHO�FRQWUDWR��HO�,17(59(1725��SDUD�TXH�YHULILTXH�TXH�HO�SUR\HFWR�VH�GHVDUUROOH�FRQIRUPH�D�ODV�HVSHFLILFDFLRQHV�WpFQLFDV��SOLHJR�GH�
FRQGLFLRQHV��DGHQGDV��DQH[RV��DSpQGLFHV�\�OR�FRQWHQLGR�GHO�SUHVHQWH�&RQWUDWR´�
���(O�DUWtFXOR����GH�OD�/H\������GH������TXH�VHxDOD������$57Ë&8/2�����&217,18,'$'�'(�/$�,17(59(1725Ë$��/RV�FRQWUDWRV�GH�LQWHUYHQWRUtD�
SRGUiQ�SURUURJDUVH�SRU�HO�PLVPR�SOD]R�TXH�VH�KD\D�SURUURJDGR�HO�FRQWUDWR�REMHWR�GH�YLJLODQFLD��(Q�WDO�FDVR�HO�YDORU�SRGUi�DMXVWDUVH�HQ�DWHQFLyQ�D�
ODV�REOLJDFLRQHV�GHO�REMHWR�GH�LQWHUYHQWRUtD��VLQ�TXH�UHVXOWH�DSOLFDEOH�OR�GLVSXHVWR�HQ�HO�SDUiJUDIR�GHO�DUWtFXOR����GH�OD�/H\����GH���������

6REUH HO SDUWLFXODU� VH DGHODQWy HO UHVSHFWLYR DQiOLVLV HYLGHQFLDQGR TXH ORV DUJXPHQWRV H[SXHVWRV SRU OD ,QWHUYHQWRUtD VRQ FLHUWRV SRU FXDQWR
DWLHQGHQ OD UHDOLGDG GH HMHFXFLyQ GHO &RQWUDWR GH 2EUD ,'8���������� TXH HV REMHWR GH YLJLODQFLD GHO &21265&,2 0$% ,1*(1,(5Ë$� SRU OR
WDQWR� DO SURUURJDU HO FRQWUDWR GH REUD SRU FDXVDV LPSXWDEOHV DO FRQWUDWLVWD� HV QHFHVDULR DGLFLRQDU \ SURUURJDU HO FRQWUDWR GH LQWHUYHQWRUtD� FRQ HO ILQ
GH FRQWLQXDU FRQ OD YLJLODQFLD� VHJXLPLHQWR \ FRQWURO GH ODV DFWLYLGDGHV GH REUD TXH VH HMHFXWDUiQ HQ ORV VHJPHQWRV GH HVSDFLR S~EOLFR \ GH
FLFORUUXWDV�SULRUL]DGRV�SRU�HO�FRQWUDWLVWD�GH�REUD�HQ�VX�FRPXQLFDGR�2&&,�,'8����������GHO������������

���/D�UHFRPHQGDFLyQ�\�DSUREDFLyQ�HPLWLGD�SRU�OD�,QWHUYHQWRUtD�D�WUDYpV�GHO�UDGLFDGR�,'8�1R������������������GHO�������������GRQGH�WDPELpQ�
VROLFLWy�SURUURJDU�HO�SOD]R�GH�HMHFXFLyQ�GHO�&RQWUDWR�GH�,QWHUYHQWRUtD�,'8�����������HQ�ORV�PLVPRV�WpUPLQRV�GHO�FRQWUDWR�GH�REUD��HV�GHFLU��HQ�GRV�
����PHVHV��WRGD�YH]�TXH��VH�KDFH�QHFHVDULR�FRQWLQXDU�FRQ�HO�VHJXLPLHQWR�\�FRQWURO�TXH�OD�ILUPD�LQWHUYHQWRUD�UHDOL]D�VREUH�HO�FLWDGR�FRQWUDWR�GH�REUD��

��/D VROLFLWXG TXH UHDOL]D OD ,QWHUYHQWRUtD QR VH JHQHUD SRU UD]RQHV LPSXWDEOHV D OD PLVPD� VLQR TXH pVWD VXUJH WHQLHQGR HQ FXHQWD OD 3UyUURJD 1R��
VROLFLWDGD SDUD OD HMHFXFLyQ GHO &RQWUDWR GH 2EUD ,'8���������� OD FXDO HV LPSXWDEOH DO FRQWUDWLVWD GH REUD� SRU OR FXDO DFRJLpQGRVH D OR
HVWDEOHFLGR HQ OD &/È868/$ � 02',),&$&,Ï1 '(/ &2175$72 TXH LQGLFD ³&XDQGR VH UHTXLHUD SURUURJDU HO SOD]R GHO &RQWUDWR SRU FDXVDV
H[FOXVLYD R SDUFLDOPHQWH LPSXWDEOHV DO &2175$7,67$� VLQ SHUMXLFLR GH ODV DFWXDFLRQHV DGPLQLVWUDWLYDV GH LQFXPSOLPLHQWR TXH VH DGHODQWHQ� ORV
FRVWRV TXH VH JHQHUHQ SRU HVWD SUyUURJD VHUiQ SRU FXHQWD GHO &2175$7,67$ HQ OD SURSRUFLyQ HTXLYDOHQWH D VX LPSXWDELOLGDG� LQFOXLGR HO SDJR GHO
,17(59(1725�´� DXWRUL]D HO GHVFXHQWR GH ORV FRVWRV DVRFLDGRV D ORV KRQRUDULRV GH OD LQWHUYHQWRUtD� FRUUHVSRQGLHQWHV D XQ YDORU WRWDO GH
������������ SRU GRV PHVHV� GH OD IDFWXUDFLyQ GHO FRQWUDWLVWD� HV GHFLU� ORV FRVWRV TXH JHQHUH HVWD SUyUURJD SDUD HO FRUUHVSRQGLHQWH FRQWUDWR GH
LQWHUYHQWRUtD ,'8���������� VHUiQ SRU FXHQWD GH pVWH� /D SUyUURJD VHUi HVSHFtILFDPHQWH SDUD OOHYDU D FDER ODV DFWLYLGDGHV GH FRQVHUYDFLyQ HQ
VHJPHQWRV SULRUL]DGRV HQ HO HVSDFLR S~EOLFR \ FLFORUUXWDV GH ORV FRUUHGRUHV GH OD 0DOOD 9LDO $UWHULDO TXH VH UHODFLRQDQ D FRQWLQXDFLyQ GH DFXHUGR
FRQ HO LQYHQWDULR GH GDxRV HODERUDGR SRU HO &RQWUDWLVWD GH 2EUD \ GHELGDPHQWH UHYLVDGRV \ DSUREDGRV SRU OD ILUPD LQWHUYHQWRUD \ TXH HO FRQWUDWLVWD
QR�HMHFXWy�GHQWUR�GHO�SOD]R�FRQWUDFWXDO�LQLFLDO�

�� (Q HO 7UDPR �� &RUUHVSRQGH D OD &DUUHUD ��� (VWH WUDPR FXHQWD FRQ XQ ��� IUHQWH GH WUDEDMR SUR\HFWDGR \� D OD IHFKD� HO DYDQFH ItVLFR HQ
DFWLYLGDGHV�GH�DQGHQHV�HV�GHO����
�� (Q HO 7UDPR �� &RUUHVSRQGH D OD $YHQLGD 9LOODYLFHQFLR� HQWUH OD $XWRSLVWD 6XU \ OD $YHQLGD 3ULPHUD GH 0D\R� $FWXDOPHQWH� HO SRUFHQWDMH
GH�HMHFXFLyQ�HV�GHO�����
���(Q�ORV�7UDPRV���������\����LQWHUYHQFLRQHV�HQ�VHJPHQWRV�SXQWXDOHV�FRQ�VHYHULGDGHV�DOWDV��
���3ULRUL]DFLRQHV��
��(FRSDUTXH�6LHUUD�0RUHQD��
� 5HSRVLFLyQ GH UHMLOODV GHO SXHQWH GH OD &DOOH ��� \ HQ OD HVWDFLyQ $OFDOi \ GH EDUDQGDV GHO SDVR SHDWRQDO XELFDGR HQ OD FDOOH ��� FRQ FDUUHUD
��$�\�HQ�OD�HVWDFLyQ�&'$��XELFDGD�HQ�OD�FDOOH����FRQ�FDUUHUD�����

$O UHVSHFWR� OD 6XEGLUHFFLyQ 7pFQLFD GH &RQVHUYDFLyQ GHO VXEVLVWHPD GH 7UDQVSRUWH HQ FDOLGDG GH VXSHUYLVRU GHO &RQWUDWR GH ,QWHUYHQWRUtD ,'8�
�����������FRQVLGHUy�TXH�HV�YLDEOH�DFFHGHU�D�GLFKD�VROLFLWXG�WHQLHQGR�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�

���/D�VROLFLWXG�GH�SUyUURJD�TXH�HIHFWXy�HO�FRQWUDWLVWD�GH�REUD�2&&,'(17$/�'(�&2/20%,$�6�$�6��D�WUDYpV�GHO�RILFLR�2&&,�,'8����������GHO�
������������IXH�DQDOL]DGD�\�DSUREDGD�SRU�OD�,QWHUYHQWRUtD��LQGLFDQGR�TXH�HO�FRQWUDWLVWD�DVXPH�HO�SDJR�GH�ORV�FRVWRV�DVRFLDGRV�D�OD�SUyUURJD�GHO�
FRQWUDWR�GH�LQWHUYHQWRUtD�SRU�GRV�����PHVHV�FRPR�UHVXOWDGR�GHO�DQiOLVLV�GH�LPSXWDELOLGDG�UHDOL]DGR�SRU�pVWD��'H�DFXHUGR�FRQ�OR�DQWHULRU��ORV�YDORUHV�
D�SDJDU�DO�FRQWUDWLVWD�LQWHUYHQWRU�VH�UHDOL]DUiQ�D�SDUWLU�GH�ORV�GHVFXHQWRV�DXWRUL]DGRV�SRU�HO�FRQWUDWLVWD�GH�REUD�\�D�WUDYpV�GHO�WUiPLWH�GH�ODV�$FWDV�GH�
5HFLER�3DUFLDO�GH�2EUD�HQ�ORV�SHUtRGRV�GH�HMHFXFLyQ�GH��VHSWLHPEUH��RFWXEUH�\�QRYLHPEUH�GH������D�UD]yQ�GH�&,(172�75(,17$�<�&,1&2�
0,//21(6�&,(172�6(7(17$�<�18(9(�0,/�&,1&8(17$�<�75(6�3(626�0�/����������������SDUD�ORV�SHUtRGRV�PHQVXDOHV�GH�VHSWLHPEUH�\�
RFWXEUH�\��&,(172�75(,17$�<�&,1&2�0,//21(6�&,(172�6(7(17$�<�18(9(�0,/�&,1&8(17$�<�'26�3(626�0�/����������������SDUD�HO�GH�
QRYLHPEUH��SDUD�XQ�YDORU�WRWDO�GH�&8$752&,(1726�&,1&2�0,//21(6�48,1,(1726�75(,17$�<�6,(7(�0,/�&,(172�&,1&8(17$�<�2&+2�
3(626�0�/�����������������(Q�FDVR�GH�QR�VHU�SRVLEOH�FRPSOHWDU�HVWH�YDORU�D�SDUWLU�GH�ORV�GHVFXHQWRV�DXWRUL]DGRV�SRU�HO�FRQWUDWLVWD�GH�REUD��ODV�
GHGXFFLRQHV�FRUUHVSRQGLHQWHV�SRGUiQ�UHDOL]DUVH�FRQWUD�HO�DFWD�GH�OLTXLGDFLyQ�GHO�&RQWUDWR�GH�2EUD�,'8�����������

���/RV�GRFXPHQWRV�GH�VROLFLWXG�VH�HQFXHQWUDQ�DFRUGHV�FRQ�ODV�H[LJHQFLDV�TXH�SDUD�HVWRV�ILQHV�UHJXOD�HO�0DQXDO�GH�,QWHUYHQWRUtD�\�R�6XSHUYLVLyQ�GH�
&RQWUDWRV�9U����\�HO�0DQXDO�GH�*HVWLyQ�&RQWUDFWXDO�9U����
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³«6L SRU FLUFXQVWDQFLDV SUHYLDPHQWH UHYLVDGDV \ DSUREDGDV SRU HO iUHD 6XSHUYLVRUD GHO ,'8� VH UHTXLHUH SURUURJDU� DGLFLRQDU \�R PRGLILFDU
HO &RQWUDWR� ODV 3DUWHV VXVFULELUiQ HO UHVSHFWLYR GRFXPHQWR GH DFXHUGR FRQ ODV GLVSRVLFLRQHV OHJDOHV \ SURFHGLPLHQWRV HVWDEOHFLGRV HQ ORV
PDQXDOHV��JXtDV��SODQHV�\�SURFHGLPLHQWRV�GHO�,'8�YLJHQWHV�GXUDQWH�OD�HMHFXFLyQ�GHO�&RQWUDWR�

(O ,17(59(1725 GHEHUi KDFHU OD SHWLFLyQ GH VXVFULSFLyQ GHO UHVSHFWLYR GRFXPHQWR FRQ XQD DQWHODFLyQ QR PHQRU GH GLH] ���� GtDV KiELOHV
D OD IHFKD GH YHQFLPLHQWR GHO SOD]R RULJLQDOPHQWH SDFWDGR� DQH[DQGR SDUD HOOR ORV GRFXPHQWRV VRSRUWH� DVt FRPR ORV DUJXPHQWRV WpFQLFRV�
MXUtGLFRV \ DQiOLVLV HFRQyPLFR \ ILQDQFLHUR� HQ FDVR GH UHTXHULUVH DGLFLyQ GH UHFXUVRV� TXH VRSRUWDQ \ MXVWLILFDQ OD SUyUURJD� DGLFLyQ R
PRGLILFDFLyQ«´

³��������35Ï552*$
�����
/D SUyUURJD HV OD SUHYLVLyQ HQ YLUWXG GH OD FXDO VH DXPHQWD HQ VX H[WHQVLyQ HO WpUPLQR R SOD]R LQLFLDOPHQWH SUHYLVWR HQ HO FRQWUDWR SDUD HO
FXPSOLPLHQWR \ SDUD OD HMHFXFLyQ GH ODV DFWLYLGDGHV FRQWUDWDGDV� &XDQGR FRQ SRVWHULRULGDG D OD FHOHEUDFLyQ GHO FRQWUDWR� VXUJHQ
FLUFXQVWDQFLDV TXH KDFHQ LPSHUDWLYR PRGLILFDU HO SOD]R GH HVWH� ODV SDUWHV VXVFULELUiQ HO GRFXPHQWR UHVSHFWLYR HO FXDO GHEHUi FRQWHQHU OD
UHVSHFWLYD MXVWLILFDFLyQ WpFQLFD� (VWH GRFXPHQWR GHEHUi LQGLFDU VL GLFKD PRGLILFDFLyQ DO SOD]R JHQHUD R QR FRVWR DGLFLRQDO SDUD HO ,'8� (Q
FDVR�GH�JHQHUDU�FRVWR�DGLFLRQDO�GHEHUi�VXUWLUVH�HO�WUiPLWH�SUHVXSXHVWDO�FRUUHVSRQGLHQWH��

(Q ORV HYHQWRV GH SUyUURJD D ORV FRQWUDWRV GH LQWHUYHQWRUtD SRU FDXVDV LPSXWDEOHV DO &RQWUDWLVWD� GHO YDORU GH ORV SDJRV TXH DGHXGH HO ,'8 DO
&RQWUDWLVWD�YLJLODGR��VH�GHVFRQWDUi�HO�YDORU�TXH�VH�OH�UHFRQR]FD�D�OD�,QWHUYHQWRUtD�SRU�OD�SUyUURJD�DO�FRQWUDWR�

���&RQ�OD�PRGLILFDFLyQ�GHO�&RQWUDWR�GH�,QWHUYHQWRUtD�,'8������������QR�VH�DOWHUD�HO�REMHWR�GHO�FRQWUDWR��QL�VX�DOFDQFH�
���/D�VROLFLWXG�VH�HIHFW~D�SUHYLR�DO�YHQFLPLHQWR�GHO�SOD]R�GHO�FRQWUDWR�TXH�FRUUHVSRQGH�DO������������
��3RU OR DQWHULRU� HO &21625&,2 0$% ,1*(1,(5,$� VROLFLWy DGLFLRQDU DO &RQWUDWR GH ,QWHUYHQWRUtD HO YDORU GH &8$752&,(1726 &,1&2
0,//21(6 48,1,(1726 75(,17$ < 6,(7( 0,/ &,(172 &,1&8(17$ < 2&+2 3(626 �������������� 0�&7(��� LQFOXLGR ,9$� VXPD HTXLYDOHQWH
D ��� 600/9 \ SUyUURJD GH GRV ��� PHVHV� YDORU FDOFXODGR FRQ EDVH HQ OD SODQWLOOD PtQLPD GH SHUVRQDO SURIHVLRQDO \ WpFQLFR FRQWUDFWXDO \ GH RWURV
FRVWRV� HQ HO HQWHQGLGR TXH HO YDORU GH OD ,17(59(1725Ë$ UHPXQHUD GH PDQHUD tQWHJUD OD HMHFXFLyQ GHO REMHWR SDFWDGR� LQFOXLGRV WRGRV ORV
JDVWRV��FRVWRV��XWLOLGDGHV��LPSXHVWRV��DSRUWHV�SDUDILVFDOHV��WDVDV�R�FRQWULEXFLRQHV��YDORU�SRU�FDPELR�GH�YLJHQFLD��HWF���D�FDUJR�GHO�,17(59(1725�

$�VX�WXUQR��HO�0$18$/�'(�*(67,Ï1�&2175$&78$/�9�����QXPHUDO������0RGLILFDFLRQHV�&RQWUDFWXDOHV��LQGLFD�

��� /D DGLFLyQ GHO &RQWUDWR GH ,QWHUYHQWRUtD ,'8����������� VH GHULYD GH OD QHFHVLGDG GH FRQWLQXDU FRQ OD YLJLODQFLD� VHJXLPLHQWR \ FRQWURO HQ WRGRV
ORV IUHQWHV GH REUD TXH GHEHUi FRQWHPSODU HO FRQWUDWLVWD GH REUD SDUD ORJUDU HMHFXWDU ODV REUDV UHODFLRQDGDV HQ ODV FDXVDOHV SDUD OD 3UyUURJD 1R� �
GHO�FRQWUDWR�GH�REUD�,'8����������������
����/D�DGLFLyQ�GHO�&RQWUDWR�GH�,QWHUYHQWRUtD�FXHQWD�FRQ�GLVSRQLELOLGDG�SUHVXSXHVWDO�SUHYLD�\�VXILFLHQWH������
��� (O &RQWUDWR GH ,QWHUYHQWRUtD ,'8���������� D OD IHFKD FXHQWD FRQ ODV JDUDQWtDV YLJHQWHV \ DSUREDGDV SRU OD 'LUHFFLyQ 7pFQLFD GH *HVWLyQ
&RQWUDFWXDO GHO ,'8� VLQ HPEDUJR \ XQD YH] VH VXVFULED OD $GLFLyQ 1R�� \ 3UyUURJD 1R��� HVWDV GHEHUiQ VHU DFWXDOL]DGDV \ HQWUHJDGDV DO ,'8 SDUD
VX�UHYLVLyQ�\�DSUREDFLyQ�
����6H�FRQVHUYD�OD�IRUPD�GH�SDJR�HVWDEOHFLGD�HQ�OD�&OiXVXOD���)RUPD�GH�3DJR�GHO�&RQWUDWR�GH�,QWHUYHQWRUtD�,'8�����������
����/D�(QWLGDG�DFWXDOPHQWH�QR�DGHODQWD�SURFHVRV�VDQFLRQDWRULRV�FRQWUD�HO�FRQWUDWLVWD�LQWHUYHQWRU�

��������$1È/,6,6�-85Ë',&2
/D�DGLFLyQ�GHO�&RQWUDWR�GH�,QWHUYHQWRUtD�WLHQH�IXQGDPHQWR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH������TXH�D�VX�OHWUD�LQGLFD�

³$57Ë&8/2 ��� &217,18,'$' '( /$ ,17(59(1725Ë$� /RV FRQWUDWRV GH LQWHUYHQWRUtD SRGUiQ SURUURJDUVH SRU HO PLVPR SOD]R TXH VH
KD\D SURUURJDGR HO FRQWUDWR REMHWR GH YLJLODQFLD� (Q WDO FDVR HO YDORU SRGUi DMXVWDUVH HQ DWHQFLyQ D ODV REOLJDFLRQHV GHO REMHWR GH
LQWHUYHQWRUtD��VLQ�TXH�UHVXOWH�DSOLFDEOH�OR�GLVSXHVWR�HQ�HO�SDUiJUDIR�GHO�DUWtFXOR����GH�OD�/H\����GH������

3$5È*5$)2� 3DUD OD HMHFXFLyQ GH ORV FRQWUDWRV GH LQWHUYHQWRUtD HV REOLJDWRULD OD FRQVWLWXFLyQ \ DSUREDFLyQ GH OD JDUDQWtD GH FXPSOLPLHQWR
KDVWD SRU HO PLVPR WpUPLQR GH OD JDUDQWtD GH HVWDELOLGDG GHO FRQWUDWR SULQFLSDO� HO *RELHUQR 1DFLRQDO UHJXODUi OD PDWHULD� (Q HVWH HYHQWR
SRGUi GDUVH DSOLFDFLyQ DO DUWtFXOR �R GH OD /H\ ����� HQ FXDQWR D OD SRVLELOLGDG GH TXH OD JDUDQWtD SXHGD VHU GLYLGLGD WHQLHQGR HQ FXHQWD ODV
HWDSDV�R�ULHVJRV�UHODWLYRV�D�OD�HMHFXFLyQ�GHO�UHVSHFWLYR�FRQWUDWR�´

3RU�RWUR�ODGR��OD�&OiXVXOD���GHO�&RQWUDWR�GH�,QWHUYHQWRUtD�,'8������������HVWDEOHFH�TXH�
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�$xR�GH�ILUPD�GHO�DFWD�

3URIHVLRQDO�GH�$SR\R�D�OD�6XSHUYLVLyQ�,'8

GtDV�GHO�PHV�GH VHSWLHPEUH

�������$',&,Ï1�

&RUUHVSRQGH D OD PRGLILFDFLyQ GHO YDORU GHO FRQWUDWR� VLQ TXH HOOR DOWHUH HO DOFDQFH GH HVWH R LPSOLTXH FDPELRV VXVWDQFLDOHV D ODV
REOLJDFLRQHV�RULJLQDOHV��/D�VROLFLWXG�GH�DGLFLyQ�GHEH�LQGLFDU�Vt�FRQVHUYD�OD�IRUPD�GH�SDJR�HVWDEOHFLGD�HQ�HO�FRQWUDWR�R�Vt�GHEH�VHU�PRGLILFDGD�

&RPR SROtWLFD GH DXWRFRQWURO GH OD (QWLGDG� QR VH FHOHEUDUiQ DGLFLRQHV D FRQWUDWRV� TXH LQYROXFUHQ SUR\HFWRV GLIHUHQWHV D ORV TXH VH
HQFXHQWUHQ�LQFOXLGRV�HQ�HO�DOFDQFH�LQLFLDO�GHO�PLVPR�

,JXDOPHQWH� D WUDYpV GH DGLFLyQ SUHVXSXHVWDO VH HIHFWXDUi HO DMXVWH R UHYLVLyQ GH SUHFLRV GH TXH WUDWD HO DUWtFXOR � GH OD OH\ �� GH ���� \ ORV
DMXVWHV�SRU�FRUUHFFLyQ�PRQHWDULD�´

3RU VX SDUWH� HO 0DQXDO GH ,QWHUYHQWRUtD \�R 6XSHUYLVLyQ GH &RQWUDWRV 9HUVLyQ �� HQ HO QXPHUDO ������ ³&RQGLFLRQHV HVSHFLDOHV SDUD HO WUiPLWH GH
DGLFLRQHV� SUyUURJDV� PRGLILFDFLRQHV� DFODUDFLRQHV \ FHVLRQHV �́ ���������&RQGLFLRQHV HVSHFLDOHV SDUD HO WUiPLWH GH DGLFLRQHV´ � VHxDOD ORV
SUHVXSXHVWRV�D�WHQHU�HQ�FXHQWD�SDUD�UHDOL]DU�OD�PRGLILFDFLyQ�FRQWUDFWXDO�REMHWR�GHO�SUHVHQWH�HVFULWR�

$Vt ODV FRVDV \ GH DFXHUGR FRQ ODV QRUPDV TXH HQ PDWHULD GH FRQWUDWDFLyQ UHJXODQ HVWH WLSR GH PRGLILFDFLRQHV� OD SUHYLVLyQ FRQWUDFWXDO WUDQVFULWD
DQWHULRUPHQWH \ ORV PDQXDOHV \ SURFHGLPLHQWRV TXH FRQWHPSOD OD (QWLGDG SDUD HVWH WLSR GH QRYHGDGHV FRQWUDFWXDOHV VH HQFXHQWUD TXH L� /DV
FLUFXQVWDQFLDV TXH MXVWLILFDQ OD VROLFLWXG GHO FRQWUDWLVWD LQWHUYHQWRU IXHURQ DYDODGDV SRU OD VXSHUYLVLyQ GHO FRQWUDWR \ LL� VH WXYLHURQ HQ FXHQWD FDGD
XQR�GH�ORV�UHTXLVLWRV�H[LJLGRV�\�R�SUHVXSXHVWRV�TXH�FRQWHPSODQ�ORV�PDQXDOHV�GH�OD�(QWLGDG�SDUD�VROLFLWDU�HVWH�WLSR�GH�WUiPLWHV�

/DV�FDQWLGDGHV�GH�REUD�TXH�RULJLQDQ�OD�SUHVHQWH�VROLFLWXG�HVWiQ�FRQVLJQDGDV�HQ�OD�FRPXQLFDFLyQ�2&&,�,'8����������HO�FXDO�FRQVWLWX\H�SDUWH��
LQWHJUDO�GH�HVWD�DFWD�GH�VROLFLWXG�
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3DUD FRQVWDQFLD GH OR DQWHULRU� VH ILUPD OD SUHVHQWH DFWD EDMR OD UHVSRQVDELOLGDG H[SUHVD GH ORV TXH LQWHUYLHQHQ HQ HOOD� GH FRQIRUPLGDG FRQ ODV
IXQFLRQHV��GHVHPSHxDGDV�SRU�FDGD�XQR�GH�ORV�PLVPRV���GH�DFXHUGR�FRQ�HO�PDQXDO�GH�LQWHUYHQWRUtD�YLJHQWH��HQ�%RJRWi��'�&���D�ORV
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