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$UWtFXOR����2EMHWR� 7RGD�SHUVRQD�SRGUi�DFXGLU�DQWH� OD�DXWRULGDG� MXGLFLDO�GHILQLGD�HQ�
HVWD�/H\�SDUD�KDFHU�HIHFWLYR�HO�FXPSOLPLHQWR�GH�QRUPDV�DSOLFDEOHV�FRQ�IXHU]D�PDWHULDO�
GH�/H\�R�$FWRV�$GPLQLVWUDWLYRV�
$UWtFXOR� ��� 3ULQFLSLRV� 3UHVHQWDGD� OD� GHPDQGD�� HO� WUiPLWH� GH� OD� $FFLyQ� GH�
&XPSOLPLHQWR� VH� GHVDUUROODUi� HQ� IRUPD� RILFLRVD� \� FRQ� DUUHJOR� D� ORV� SULQFLSLRV� GH�
SXEOLFLGDG�� SUHYDOHQFLD� GHO� GHUHFKR� VXVWDQFLDO�� HFRQRPtD�� FHOHULGDG�� HILFDFLD� \�
JUDWXLGDG�
(Q�WRGR�FDVR��OD�LQWHUSUHWDFLyQ�GHO�QR�FXPSOLPLHQWR��SRU�SDUWH�GHO�-XH]�R�7ULEXQDO�TXH�
FRQR]FD�GHO�DVXQWR��VHUi�UHVWULFWLYD�\�VyOR�SURFHGHUi�FXDQGR�HO�PLVPR�VHD�HYLGHQWH�
$UWtFXOR����&RPSHWHQFLD� 'H� ODV�DFFLRQHV�GLULJLGDV�DO�FXPSOLPLHQWR�GH�QRUPDV�FRQ�
IXHU]D� PDWHULDO� GH� /H\� R� $FWR� $GPLQLVWUDWLYR�� FRQRFHUiQ� HQ� SULPHUD� LQVWDQFLD� ORV�
-XHFHV�$GPLQLVWUDWLYRV�FRQ�FRPSHWHQFLD�HQ�HO�GRPLFLOLR�GHO�DFFLRQDQWH��(Q�VHJXQGD�
LQVWDQFLD�VHUi�FRPSHWHQWH�HO�7ULEXQDO�&RQWHQFLRVR $GPLQLVWUDWLYR�GHO�'HSDUWDPHQWR�DO�
FXDO�SHUWHQH]FD�HO�-X]JDGR�$GPLQLVWUDWLYR�
3DUiJUDIR� /DV� $FFLRQHV� GH� &XPSOLPLHQWR� GH� TXH� FRQR]FD� HO� &RQVHMR� GH� (VWDGR��
VHUiQ� UHVXHOWDV� SRU� OD� VHFFLyQ� R� VXEVHFFLyQ� GH� OD� 6DOD� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR�GH�OD�FXDO�KDJD�SDUWH�HO�&RQVHMHUR�D�TXLHQ�FRUUHVSRQGD�HQ�UHSDUWR��6X�
WUiPLWH�VH�KDUi�D�WUDYpV�GH�OD�FRUUHVSRQGLHQWH�6HFUHWDUtD��(O�UHSDUWR�VH�HIHFWXDUi�SRU�
HO�3UHVLGHQWH�GH�OD�&RUSRUDFLyQ��HQWUH�WRGRV�ORV�0DJLVWUDGRV�TXH�FRQIRUPDQ�OD�6DOD�GH�
OR�&RQWHQFLRVRV�$GPLQLVWUDWLYR��HQ�IRUPD�LJXDOLWDULD�
3DUiJUDIR�WUDQVLWRULR� 0LHQWUDV�HQWUDQ�HQ�IXQFLRQDPLHQWR�ORV�-XHFHV�$GPLQLVWUDWLYRV��
OD� FRPSHWHQFLD� HQ� SULPHUD� LQVWDQFLD� VH� UDGLFDUi� HQ� ORV� 7ULEXQDOHV� &RQWHQFLRVRV�
$GPLQLVWUDWLYRV�\�OD�VHJXQGD�HQ�HO�&RQVHMR�GH�(VWDGR�WUDWiQGRVH�GH�DFFLRQHV�GLULJLGDV�
DO�FXPSOLPLHQWR�GH�XQ�$FWR�$GPLQLVWUDWLYR�
$UWtFXOR� ��� 7LWXODUHV� GH� OD� $FFLyQ� &XDOTXLHU� SHUVRQD� SRGUi� HMHUFHU� OD� $FFLyQ� GH�
&XPSOLPLHQWR�IUHQWH�D�QRUPDV�FRQ�IXHU]D�PDWHULDO�GH�/H\�R�$FWRV�$GPLQLVWUDWLYRV�
7DPELpQ�SRGUi�HMHUFLWDU�OD�$FFLyQ�GH�&XPSOLPLHQWR�GH�QRUPDV�FRQ�IXHU]D�PDWHULDO�GH�
/H\�R�$FWRV�$GPLQLVWUDWLYRV�
D�� /RV� 6HUYLGRUHV� 3~EOLFRV�� HQ� HVSHFLDO�� HO� 3URFXUDGRU� *HQHUDO� GH� OD� 1DFLyQ�� ORV�
3URFXUDGRUHV� 'HOHJDGRV�� 5HJLRQDOHV� \� 3URYLQFLDOHV�� HO� 'HIHQVRU� GHO� 3XHEOR� \� VXV�
GHOHJDGRV�� ORV� 3HUVRQHURV� 0XQLFLSDOHV�� HO� &RQWUDORU� *HQHUDO� GH� OD� 5HS~EOLFD�� ORV�
&RQWUDORUHV�'HSDUWDPHQWDOHV��'LVWULWDOHV�\�0XQLFLSDOHV�
E��/DV�2UJDQL]DFLRQHV�6RFLDOHV�
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F��/DV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�
$UWtFXOR� ��� $XWRULGDG� 3~EOLFD� FRQWUD� TXLHQ� VH� GLULJH� /D� $FFLyQ� GH�
&XPSOLPLHQWR� VH� GLULJLUi� FRQWUD� OD� DXWRULGDG� DGPLQLVWUDWLYD� D� OD� TXH�
FRUUHVSRQGD�HO� FXPSOLPLHQWR�GH� OD�QRUPD�FRQ� IXHU]D�PDWHULDO� GH�/H\�R�
$FWR�$GPLQLVWUDWLYR�
6L�FRQWUD�TXLHQ�VH GLULJH�OD�DFFLyQ�QR�HV�OD�DXWRULGDG�REOLJDGD��DTXpO�GHEHUi�LQIRUPDUOR�
DO� -XH]� TXH� WUDPLWD� OD� DFFLyQ�� LQGLFDQGR� OD� DXWRULGDG� D� TXLHQ� FRUUHVSRQGH� VX�
FXPSOLPLHQWR�� (Q� FDVR� GH� GXGD�� HO� SURFHVR� FRQWLQXDUi� WDPELpQ� FRQ� ODV� DXWRULGDGHV�
UHVSHFWR�GH�ODV�FXDOHV�VH�HMHUFLWD�OD�DFFLyQ�KDVWD�VX�WHUPLQDFLyQ��(Q�WRGR�FDVR��HO�-XH]�
GH�FXPSOLPLHQWR�GHEHUi�QRWLILFDU�D�OD�DXWRULGDG�TXH�FRQIRUPH�DO�RUGHQDPLHQWR�MXUtGLFR��
WHQJD�FRPSHWHQFLD�SDUD�FXPSOLU�FRQ�HO�GHEHU�RPLWLGR�
$UWtFXOR� ��� $FFLyQ� GH� FXPSOLPLHQWR� FRQWUD� SDUWLFXODUHV� /D� $FFLyQ� GH�
&XPSOLPLHQWR�SURFHGHUi�FRQWUD�DFFLRQHV�X�RPLVLRQHV�GH�SDUWLFXODUHV�TXH�LPSOLTXHQ�HO�
LQFXPSOLPLHQWR� GH� XQD� QRUPD� FRQ� IXHU]D� PDWHULDO� GH� /H\� R� $FWR� $GPLQLVWUDWLYR��
FXDQGR�HO�SDUWLFXODU�DFW~H�R�GHED�DFWXDU�HQ�HMHUFLFLR�GH�IXQFLRQHV�S~EOLFDV��SHUR�VyOR�
SDUD�HO�FXPSOLPLHQWR�GH�ODV�PLVPDV�
(Q�HO�HYHQWR�FRQWHPSODGR�HQ�HVWH�DUWtFXOR��OD�$FFLyQ�GH�&XPSOLPLHQWR�SRGUi�GLULJLUVH�
FRQWUD� HO� SDUWLFXODU� R� FRQWUD� OD� DXWRULGDG� FRPSHWHQWH� SDUD� LPSRQHUOH� GLFKR�
FXPSOLPLHQWR�DO�SDUWLFXODU�
$UWtFXOR� ��� &DGXFLGDG� 3RU� UHJOD� JHQHUDO�� OD� $FFLyQ� GH� &XPSOLPLHQWR� SRGUi�
HMHUFLWDUVH�HQ�FXDOTXLHU�WLHPSR�\�OD�VHQWHQFLD�TXH�SRQJD�ILQ�DO�SURFHVR�KDUi�WUiQVLWR�D�
FRVD�MX]JDGD��FXDQGR�HO�GHEHU�RPLWLGR�IXHUH�GH�DTXHOORV�HQ�ORV�FXDOHV�OD�IDFXOWDG�GH�OD�
DXWRULGDG�UHQXHQWH�VH�DJRWD FRQ�OD�HMHFXFLyQ�GHO�SULPHU�DFWR��3HUR�VL�HO�GHEHU�RPLWLGR�
IXHUH�GH�DTXHOORV�FX\R�FXPSOLPLHQWR�SXHGD�GHPDQGDUVH�VLPXOWiQHDPHQWH�DQWH�YDULDV�
DXWRULGDGHV�R�HQ�GLIHUHQWHV�RSRUWXQLGDGHV�HQ�HO�WLHPSR��SRGUi�YROYHU�D�LQWHQWDUVH�VLQ�
OLPLWDFLyQ� DOJXQD�� 6LQ� HPEDUJR� VHUi� LPSURFHGHQWH� SRU� ORV� PLVPRV� KHFKRV� TXH� \D�
KXELHUHQ�VLGR�GHFLGLGRV�\�HQ�HO�iPELWR�GH�FRPSHWHQFLD�GH�OD�PLVPD�DXWRULGDG�
$UWtFXOR����3URFHGLELOLGDG� /D�$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� 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\� R� $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�
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7DPSRFR� SURFHGHUi� FXDQGR� HO� DIHFWDGR� WHQJD� R� KD\D� WHQLGR RWUR�
LQVWUXPHQWR� MXGLFLDO� SDUD� ORJUDU� HO� HIHFWLYR� FXPSOLPLHQWR� GH� OD� QRUPD� R�
$FWR� $GPLQLVWUDWLYR�� VDOYR�� TXH� GH� QR� SURFHGHU� HO� -XH]�� VH� VLJD� XQ�
SHUMXLFLR�JUDYH�H�LQPLQHQWH�SDUD�HO�DFFLRQDQWH�
3DUiJUDIR� /D�$FFLyQ�UHJXODGD�HQ�OD�SUHVHQWH�/H\�QR�SRGUi�SHUVHJXLU�HO�
FXPSOLPLHQWR�GH�QRUPDV�TXH�HVWDEOH]FDQ�JDVWRV�
$UWtFXOR�����&RQWHQLGR�GH�OD�VROLFLWXG� /D�VROLFLWXG�GHEHUi�FRQWHQHU�
���(O�QRPEUH��LGHQWLILFDFLyQ�\�OXJDU�GH�UHVLGHQFLD�GH�OD�SHUVRQD�TXH�LQVWDXUD�OD�DFFLyQ�
��� /D� GHWHUPLQDFLyQ� GH� OD� QRUPD� FRQ� IXHU]D�PDWHULDO� GH� /H\� R� $FWR� $GPLQLVWUDWLYR�
LQFXPSOLGR��6L�OD�DFFLyQ�UHFDH�VREUH�$FWR�$GPLQLVWUDWLYR��GHEHUi�DGMXQWDUVH�FRSLD�GHO�
PLVPR�� 7UDWiQGRVH� GH� $FWR� $GPLQLVWUDWLYR� YHUEDO�� GHEHUi� DQH[DUVH� SUXHED� VLTXLHUD�
VXPDULD�GH�VX�H[LVWHQFLD�
���8QD�QDUUDFLyQ�GH�ORV�KHFKRV�FRQVWLWXWLYRV�GHO�LQFXPSOLPLHQWR�
���'HWHUPLQDFLyQ�GH�OD�DXWRULGDG�R�SDUWLFXODU�LQFXPSOLGR�
���3UXHED�GH� OD� UHQXHQFLD��VDOYR� OR�FRQWHPSODGR�HQ� OD�H[FHSFLyQ�GHO� LQFLVR�VHJXQGR�
GHO� DUWtFXOR� �� GH OD� SUHVHQWH� /H\�� \� TXH� FRQVLVWLUi� HQ� OD� GHPRVWUDFLyQ� GH� KDEHUOH�
SHGLGR�GLUHFWDPHQWH�VX�FXPSOLPLHQWR�D�OD�DXWRULGDG�UHVSHFWLYD�
���6ROLFLWXG�GH�SUXHEDV�\�HQXQFLDFLyQ�GH�ODV�TXH�SUHWHQGDQ�KDFHU�YDOHU�
���/D�PDQLIHVWDFLyQ��TXH�VH�HQWLHQGH�SUHVHQWDGD�EDMR�JUDYHGDG�GHO�MXUDPHQWR��GH�QR�
KDEHU� SUHVHQWDGR� RWUD� VROLFLWXG� UHVSHFWR� D� ORV� PLVPRV� KHFKRV� R� GHUHFKRV� DQWH�
QLQJXQD�RWUD�DXWRULGDG�
3DUiJUDIR� /D� VROLFLWXG� WDPELpQ� SRGUi� VHU� SUHVHQWDGD� HQ� IRUPD� YHUEDO� FXDQGR� HO�
VROLFLWDQWH�QR�VHSD�OHHU�QL�HVFULELU��VHD�PHQRU�GH�HGDG�R�VH�HQFXHQWUH�HQ�VLWXDFLyQ�GH�
H[WUHPD�XUJHQFLD�
$UWtFXOR� ���� 7UiPLWH� SUHIHUHQFLDO� /D� WUDPLWDFLyQ� GH� OD� $FFLyQ� GH� &XPSOLPLHQWR�
HVWDUi�D�FDUJR�GHO�-XH]��HQ�WXUQR�ULJXURVR��\�VHUi�VXVWDQFLDGD�FRQ�SUHODFLyQ��SDUD� OR�
FXDO�SRVSRQGUi�FXDOTXLHU�DVXQWR�GH�QDWXUDOH]D�GLIHUHQWH��VDOYR�OD�$FFLyQ�GH�7XWHOD�
&XDQGR�HQ�OD�ORFDOLGDG�GRQGH�VH�SUHVHQWH�OD�$FFLyQ�GH�&XPSOLPLHQWR�IXQFLRQHQ�YDULRV�
GHVSDFKRV� MXGLFLDOHV� GH� OD�PLVPD� MHUDUTXtD� \� HVSHFLDOLGDG� GH� DTXpO� DQWH� HO� FXDO� VH
HMHUFLy�� OD�PLVPD�VH�VRPHWHUi�D� UHSDUWR�TXH�VH� UHDOL]DUi�HO�PLVPR�GtD�\�D� OD�PD\RU�
EUHYHGDG�� 8QD� YH]� UHDOL]DGR� HO� UHSDUWR� GH� OD� VROLFLWXG� GH� FXPSOLPLHQWR� VH� UHPLWLUi�
LQPHGLDWDPHQWH�DO�IXQFLRQDULR�FRPSHWHQWH�
/RV�WpUPLQRV�VRQ�SHUHQWRULRV�H�LPSURUURJDEOHV�
$UWtFXOR�����&RUUHFFLyQ�GH� OD�VROLFLWXG� 'HQWUR�GH� ORV� WUHV� ����GtDV�VLJXLHQWHV�D� OD�
SUHVHQWDFLyQ� GH� OD� GHPDQGD� HO� -XH]� GH� FXPSOLPLHQWR� GHFLGLUi� VREUH� VX� DGPLVLyQ� R�
UHFKD]R��6L� OD�VROLFLWXG�FDUHFLHUH�GH�DOJXQR�GH� ORV�UHTXLVLWRV�VHxDODGRV�HQ�HO�DUWtFXOR�
���VH�SUHYHQGUi�DO�VROLFLWDQWH�SDUD�TXH�OD�FRUULMD�HQ�HO�WpUPLQR�GH�GRV�����GtDV��6L�QR�OR�
KLFLHUH�GHQWUR�GH�HVWH�WpUPLQR�OD�GHPDQGD�VHUi�UHFKD]DGD��(Q�FDVR�GH�TXH�QR�DSRUWH�
OD� SUXHED� GHO� FXPSOLPLHQWR� GHO� UHTXLVLWR� GH� SURFHGLELOLGDG� GH� TXH� WUDWD� HO� LQFLVR�
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VHJXQGR� GHO� DUWtFXOR� ��� VDOYR� TXH� VH� WUDWH� GH� OD� H[FHSFLyQ� DOOt�
FRQWHPSODGD��HO�UHFKD]R�SURFHGHUi�GH�SODQR�
6L�OD�VROLFLWXG�IXHUH�YHUEDO��HO�-XH]�SURFHGHUi�D�FRUUHJLUOD�HQ�HO�DFWR�FRQ�
OD�LQIRUPDFLyQ�DGLFLRQDO�TXH�OH�SURSRUFLRQH�HO�VROLFLWDQWH�
$UWtFXOR�����&RQWHQLGR�GHO�DXWR�DGPLVRULR� 'HQWUR�GH�ORV�WUHV�����GtDV�
VLJXLHQWHV�D�VX�SUHVHQWDFLyQ��HO�-XH]�GHFLGLUi�VREUH�VX�DGPLVLyQ��'H�VHU�DGPLWLGD��HO�
-XH]�RUGHQDUi�VX�QRWLILFDFLyQ�SHUVRQDO�DO�GHPDQGDGR�\�OD�HQWUHJD�GH�XQD�FRSLD�GH�OD�
GHPDQGD�\�VXV�DQH[RV�GHQWUR�GH�ORV�WUHV�����GtDV�VLJXLHQWHV�D�OD�DGPLVLyQ��6L�QR�IXHUH�
SRVLEOH��HO�-XH]�SRGUi�UHFXUULU�D� OD�FRPXQLFDFLyQ�WHOHJUiILFD�R�D FXDOTXLHU�RWUR�PHGLR�
TXH�JDUDQWLFH�HO�GHUHFKR�GH�GHIHQVD�
(O�DXWR�WDPELpQ�LQIRUPDUi�TXH�OD�GHFLVLyQ�VHUi�SURIHULGD�GHQWUR GH�ORV�YHLQWH������GtDV�
VLJXLHQWHV�D�OD�DGPLVLyQ�GH�OD�VROLFLWXG�GH�FXPSOLPLHQWR�\�TXH�WLHQH�GHUHFKR�D�KDFHUVH�
SDUWH�HQ�HO�SURFHVR�\�D�DOOHJDU�SUXHEDV�R�VROLFLWDU�VX�SUiFWLFD��GHQWUR�GH� ORV� WUHV� ����
GtDV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ�
$UWtFXOR�����1RWLILFDFLRQHV� /DV�SURYLGHQFLDV�VH�QRWLILFDUiQ�SRU�HVWDGR�TXH�VH�ILMDUi�
DO�GtD�VLJXLHQWH�GH�SURIHULGDV�\�VH�FRPXQLFDUiQ�SRU�YtD�WHOHJUiILFD��VDOYR�OR�SUHVFULWR�HQ�
ORV�DUWtFXORV����\����
$UWtFXOR�����&XPSOLPLHQWR�LQPHGLDWR� (Q�GHVDUUROOR�GHO�SULQFLSLR�FRQVWLWXFLRQDO�GH�OD�
SUHYDOHQFLD� GHO� GHUHFKR� VXVWDQFLDO� VREUH� HO� SURFHVDO�� HO� -XH]� TXH� FRQR]FD� GH� OD�
VROLFLWXG�SRGUi�RUGHQDU�HO�FXPSOLPLHQWR�GHO�GHEHU�RPLWLGR��SUHVFLQGLHQGR�GH�FXDOTXLHU�
FRQVLGHUDFLyQ�IRUPDO��VLHPSUH�\�FXDQGR�HO� IDOOR�VH�IXQGH�HQ�XQ�PHGLR�GH�SUXHED�GHO�
FXDO� VH� SXHGD� GHGXFLU� XQD� JUDYH� R� LQPLQHQWH� YLRODFLyQ� GH� XQ� GHUHFKR� SRU� HO�
LQFXPSOLPLHQWR�GHO�GHEHU�FRQWHQLGR�HQ� OD�/H\�R�$FWR�$GPLQLVWUDWLYR��VDOYR�TXH�HQ�HO�
WpUPLQR�GH�WUDVODGR�HO�GHPDQGDGR�KD\D�KHFKR�XVR�GH�VX�GHUHFKR�D�SHGLU�SUXHEDV�
$UWtFXOR�����5HFXUVRV� /DV�SURYLGHQFLDV�TXH�VH�GLFWHQ�HQ�HO�WUiPLWH�GH�OD�$FFLyQ�GH�
&XPSOLPLHQWR��FRQ�H[FHSFLyQ�GH�OD�VHQWHQFLD��FDUHFHUiQ�GH�UHFXUVR�DOJXQR��VDOYR�TXH�
VH� WUDWH� GHO� DXWR� TXH�GHQLHJXH� OD� SUiFWLFD� GH�SUXHEDV�� HO� FXDO� DGPLWH� HO� UHFXUVR�GH�
UHSRVLFLyQ�TXH�GHEHUi�VHU� LQWHUSXHVWR�DO�GtD�VLJXLHQWH�GH� OD�QRWLILFDFLyQ�SRU�HVWDGR�\�
UHVXHOWR�D�PiV�WDUGDU�DO�GtD�VLJXLHQWH�
$UWtFXOR����� ,QIRUPHV� (O�-XH]�SRGUi� UHTXHULU� LQIRUPHV�DO�SDUWLFXODU�R�D OD�DXWRULGDG�
S~EOLFD� FRQWUD� TXLHQ� VH� KXELHUH� KHFKR� OD� VROLFLWXG� \� HQ� HO� FDVR� GH� DFWXDFLRQHV�
DGPLQLVWUDWLYDV� SHGLU� HO� H[SHGLHQWH� R� OD� GRFXPHQWDFLyQ� GRQGH� FRQVWHQ� ORV�
DQWHFHGHQWHV�GHO�DVXQWR��/D�RPLVLyQ�LQMXVWLILFDGD�HQ�HO�HQYtR�GH�HVDV�SUXHEDV�DO�-XH]�
DFDUUHDUi�UHVSRQVDELOLGDG�GLVFLSOLQDULD�
(O�SOD]R�SDUD�LQIRUPDU�VHUi�GH�XQR�����D�FLQFR�����GtDV��\�VH�ILMDUi�VHJ~Q�VHD�OD�tQGROH�
GHO�DVXQWR��OD�GLVWDQFLD�\�OD�UDSLGH]�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
/RV�LQIRUPHV�VH�FRQVLGHUDQ�UHQGLGRV�EDMR�OD�JUDYHGDG�GHO�MXUDPHQWR�
$UWtFXOR�����6XVSHQVLyQ�GHO�WUiPLWH� (O� WUiPLWH�GH� OD�$FFLyQ�GH &XPSOLPLHQWR�FX\R�
SURSyVLWR�VHD�KDFHU�HIHFWLYR�XQ�$FWR�$GPLQLVWUDWLYR��VH�VXVSHQGHUi�KDVWD�WDQWR�QR�VH�
SURILHUD�GHFLVLyQ�GHILQLWLYD��HQ�HO�HYHQWR�HQ�TXH�HQ�XQ�SURFHVR�GH�QXOLGDG�HQ�FXUVR�VH�
KD\D�GHFUHWDGR�OD�VXVSHQVLyQ�SURYLVLRQDO�GHO�DFWR�LQFXPSOLGR�
$UWtFXOR� ���� 7HUPLQDFLyQ� DQWLFLSDGD� 6L� HVWDQGR� HQ� FXUVR� OD� $FFLyQ� GH�
&XPSOLPLHQWR�� OD� SHUVRQD� FRQWUD� TXLHQ� VH� KXELHUH� GLULJLGR� OD� DFFLyQ� GHVDUUROODUH� OD�
FRQGXFWD� UHTXHULGD� SRU� OD� /H\� R� HO� $FWR� $GPLQLVWUDWLYR�� VH� GDUi� SRU� WHUPLQDGR� HO�



3iJLQD�� GH��

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����
GH�HVWD�/H\�
$UWtFXOR� ���� ([FHSFLRQHV� GH� LQFRQVWLWXFLRQDOLGDG� &XDQGR� HO�
LQFXPSOLPLHQWR� GH� QRUPD� FRQ� IXHU]D� GH� /H\� R� $FWR� $GPLQLVWUDWLYR� VHD�
SURYHQLHQWH�GHO�HMHUFLFLR�GH�OD�H[FHSFLyQ�GH�LQFRQVWLWXFLRQDOLGDG��HO�-XH]�
GH�FXPSOLPLHQWR�GHEHUi�UHVROYHU�HO�DVXQWR�HQ�OD�VHQWHQFLD��/R�DQWHULRU�VLQ�SHUMXLFLR�GH�
TXH�HO�-XH]�OD�DSOLTXH�RILFLRVDPHQWH�
3DUiJUDIR� (O� LQFXPSOLGR�QR�SRGUi�DOHJDU� OD�H[FHSFLyQ�GH� LQFRQVWLWXFLRQDOLGDG�VREUH�
QRUPDV�TXH�KD\DQ�VLGR�REMHWR�GH�DQiOLVLV�GH�H[HTXLELOLGDG�SRU�HO�&RQVHMR�GH�(VWDGR�R�
OD�&RUWH�&RQVWLWXFLRQDO��VHJ~Q�VHD�HO�FDVR�
$UWtFXOR�����&RQWHQLGR�GHO�IDOOR� &RQFOXLGD�OD�HWDSD�SUREDWRULD��VL�OD�KXELHUH��HO�-XH]�
GLFWDUi�IDOOR��HO�TXH�GHEHUi�FRQWHQHU�
���/D�LGHQWLILFDFLyQ�GHO�VROLFLWDQWH�
���/D�GHWHUPLQDFLyQ�GH�OD�REOLJDFLyQ�LQFXPSOLGD�
���/D�LGHQWLILFDFLyQ�GH�OD�DXWRULGDG�GH�TXLHQ�SURYHQJD�HO�LQFXPSOLPLHQWR�
���/D�RUGHQ�D�OD�DXWRULGDG�UHQXHQWH�GH�FXPSOLU�HO�GHEHU�RPLWLGR�
���3OD]R�SHUHQWRULR�SDUD�HO�FXPSOLPLHQWR�GH�OR�UHVXHOWR��TXH�QR�SRGUi�H[FHGHU�GH�GLH]�
�����GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�TXHGH�HMHFXWRULDGR�HO�IDOOR��(Q�
FDVR�GH�TXH�IXHVH�QHFHVDULR�XQ�WpUPLQR�PD\RU��HO�-XH]�OR�GHILQLUi�SUHYLD�VXVWHQWDFLyQ�
HQ�OD�SDUWH�PRWLYD�GH�OD�VHQWHQFLD�
���2UGHQ� D� OD� DXWRULGDG� GH� FRQWURO� SHUWLQHQWH� GH� DGHODQWDU� OD� LQYHVWLJDFLyQ� GHO� FDVR�
SDUD� HIHFWRV� GH� UHVSRQVDELOLGDGHV� SHQDOHV� R� GLVFLSOLQDULDV�� FXDQGR� OD� FRQGXFWD� GHO�
LQFXPSOLGR�DVt�OR�H[LMD�
���6L�KXELHUH�OXJDU��OD�FRQGHQD�HQ�FRVWDV�
(Q� HO� HYHQWR� GH� QR� SURVSHUDU� ODV� SUHWHQVLRQHV� GHO� DFWRU�� HO� IDOOR� QHJDUi� OD� SHWLFLyQ�
DGYLUWLHQGR� TXH� QR� SRGUi� LQVWDXUDUVH� QXHYD� DFFLyQ� FRQ� OD� PLVPD� ILQDOLGDG�� HQ� ORV�
WpUPLQRV�GHO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�
$UWtFXOR�����1RWLILFDFLyQ� /D�VHQWHQFLD�VH�QRWLILFDUi�D�ODV�SDUWHV�HQ�OD�IRUPD�LQGLFDGD�
HQ�HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�SDUD� ODV�SURYLGHQFLDV�TXH�GHEDQ�VHU�QRWLILFDGDV�
SHUVRQDOPHQWH�
$UWtFXOR�����$OFDQFHV�GHO�IDOOR� (O�FXPSOLPLHQWR�GHO�IDOOR�QR�LPSHGLUi�TXH�VH�SURFHGD�
FRQWUD�TXLHQ�HMHUFLy� OD�$FFLyQ�GH�&XPSOLPLHQWR�� VL� ODV�DFFLRQHV�X�RPLVLRQHV�HQ�TXH�
LQFXUULy�JHQHUDVHQ�UHVSRQVDELOLGDG�
$UWtFXOR� ���� ,QGHPQL]DFLyQ� GH� SHUMXLFLRV� /D� $FFLyQ� GH� &XPSOLPLHQWR� QR� WHQGUi�
ILQHV�LQGHPQL]DWRULRV��&XDQGR�GHO�LQFXPSOLPLHQWR�GH�OD�/H\�R�GH�$FWRV�$GPLQLVWUDWLYRV�
VH�JHQHUHQ�SHUMXLFLRV��ORV�DIHFWDGRV�SRGUiQ�VROLFLWDU�ODV�LQGHPQL]DFLRQHV�SRU�PHGLR�GH�
ODV�DFFLRQHV�MXGLFLDOHV�SHUWLQHQWHV�
(O�HMHUFLFLR�GH�OD�DFFLyQ�GH�TXH�WUDWD�HVWD�/H\��QR�UHYLYLUi�HQ�QLQJ~Q�FDVR�ORV�WpUPLQRV�
SDUD�LQWHUSRQHU�ODV�DFFLRQHV�GH�UHSDUDFLyQ�GH�SHUMXLFLRV�
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$UWtFXOR� ���� &XPSOLPLHQWR� GHO� IDOOR� (Q� ILUPH� HO� IDOOR� TXH� RUGHQD� HO�
FXPSOLPLHQWR� GHO� GHEHU�RPLWLGR�� OD� DXWRULGDG� UHQXHQWH� GHEHUi� FXPSOLUOR�
VLQ�GHPRUD�
6L� QR� OR� KLFLHUH� GHQWUR� GHO� SOD]R� GHILQLGR� HQ� OD� VHQWHQFLD�� HO� -XH]� VH�
GLULJLUi�DO�VXSHULRU�GHO�UHVSRQVDEOH�\�OH�UHTXHULUi�SDUD�TXH�OR�KDJD�FXPSOLU�
\�DEUD�HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�GLVFLSOLQDULR�FRQWUD�DTXpO��3DVDGRV�FLQFR�����
GtDV�RUGHQDUi�DEULU�SURFHVR�FRQWUD�HO�VXSHULRU�TXH�QR�KXELHUH�SURFHGLGR�FRQIRUPH�D�OR�
RUGHQDGR�\�DGRSWDUi�GLUHFWDPHQWH�WRGDV� ODV�PHGLGDV�SDUD�HO�FDEDO�FXPSOLPLHQWR�GHO�
PLVPR��(O�-XH]�SRGUi�VDQFLRQDU�SRU�GHVDFDWR�DO�UHVSRQVDEOH�\�DO�VXSHULRU�KDVWD�TXH�
pVWRV�FXPSODQ�VX�VHQWHQFLD��/R�DQWHULRU�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�
SUHVHQWH�/H\�
'H� WRGDV� PDQHUDV�� HO� -XH]� HVWDEOHFHUi� ORV� GHPiV� HIHFWRV� GHO� IDOOR� SDUD� HO� FDVR�
FRQFUHWR�\�PDQWHQGUi OD�FRPSHWHQFLD�KDVWD�TXH�FHVH�HO�LQFXPSOLPLHQWR�
$UWtFXOR����� ,PSXJQDFLyQ�GHO� IDOOR� 'HQWUR�GH� ORV� WUHV� ����GtDV�VLJXLHQWHV�DO�GH�VX�
QRWLILFDFLyQ�� OD� VHQWHQFLD� SRGUi VHU� LPSXJQDGD� SRU� HO� VROLFLWDQWH�� SRU� OD� DXWRULGDG�
UHQXHQWH� R� SRU� HO� UHSUHVHQWDQWH� GH� OD� HQWLGDG� D� OD� TXH� pVWH� SHUWHQH]FD� \� SRU� HO�
'HIHQVRU�GHO�3XHEOR�
/D� LPSXJQDFLyQ� VH� FRQFHGHUi� HQ� HO� HIHFWR� VXVSHQVLYR�� VDOYR� TXH� OD� VXVSHQVLyQ� GH�
FXPSOLPLHQWR�GHO�IDOOR JHQHUH�XQ�SHUMXLFLR�LUUHPHGLDEOH�GHO�GHPDQGDQWH�
$UWtFXOR�����7UiPLWH�GH�OD�LPSXJQDFLyQ� 3UHVHQWDGD�GHELGDPHQWH�OD�LPSXJQDFLyQ��HO�
-XH]�UHPLWLUi�HO�H[SHGLHQWH�D�PiV�WDUGDU�DO�GtD�VLJXLHQWH�DO�VXSHULRU�MHUiUTXLFR�
(O� -XH]� TXH� FRQR]FD� GH� OD� LPSXJQDFLyQ� HVWXGLDUi� HO� FRQWHQLGR� GH� OD� PLVPD��
FRWHMiQGROD�FRQ�HO�DFHUER�SUREDWRULR�\�FRQ�HO�IDOOR��3RGUi�VROLFLWDU�LQIRUPHV�\�RUGHQDU�OD�
SUiFWLFD�GH�SUXHEDV�GH�RILFLR��(Q� WRGR�FDVR��SURIHULUi�HO� IDOOR�GHQWUR�GH� ORV�GLH]� �����
GtDV� VLJXLHQWHV� D� OD� UHFHSFLyQ� GHO� H[SHGLHQWH�� 6L� D� VX� MXLFLR� HO� IDOOR� FDUHFH� GH�
IXQGDPHQWR�� SURFHGHUi� D� UHYRFDUOR� FRPXQLFiQGROR� GH� LQPHGLDWR�� VL� OR� HQFXHQWUD�
DMXVWDGR�D�GHUHFKR�OR�FRQILUPDUi�
$UWtFXOR�����$FWXDFLyQ�WHPHUDULD� &XDQGR�VLQ�PRWLYR�MXVWLILFDGR��OD�PLVPD�$FFLyQ�GH�
&XPSOLPLHQWR� VHD� SUHVHQWDGD� SRU� OD�PLVPD� SHUVRQD� R� VX� UHSUHVHQWDQWH� DQWH� YDULRV�
-XHFHV��VH�UHFKD]DUiQ�R�VH�QHJDUiQ�WRGDV�HOODV�VL�KXELHUHQ�VLGR�DGPLWLGDV�
(O� DERJDGR� TXH� SURPRYLHUH� OD� SUHVHQWDFLyQ� GH� YDULDV� $FFLRQHV� GH� &XPSOLPLHQWR�
UHVSHFWR� GH� ORV� PLVPRV� KHFKRV� \� QRUPDV�� VHUi VDQFLRQDGR� SRU� OD� DXWRULGDG�
FRPSHWHQWH�FRQ�OD�VXVSHQVLyQ�GH�OD�WDUMHWD�SURIHVLRQDO�DO�PHQRV�GH�GRV�����DxRV��(Q�
FDVR� GH� UHLQFLGHQFLD�� OD� VXVSHQVLyQ� VHUi� SRU� FLQFR� ���� DxRV�� VLQ� SHUMXLFLR� GH� ODV�
VDQFLRQHV�GLVFLSOLQDULDV�R�SHQDOHV�D�TXH KXELHUH�OXJDU�
$UWtFXOR� ���� 'HVDFDWR� (O� TXH� LQFXPSOD� RUGHQ� MXGLFLDO� SURIHULGD� FRQ� EDVH� HQ� OD�
SUHVHQWH� /H\�� LQFXUULUi� HQ� GHVDFDWR� VDQFLRQDEOH� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV�
YLJHQWHV��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�GLVFLSOLQDULDV�R�SHQDOHV�D�TXH�KXELHUH�OXJDU�
/D� VDQFLyQ� VHUi LPSXHVWD� SRU� HO�PLVPR� -XH]�PHGLDQWH� WUiPLWH� LQFLGHQWDO�� GH�QR� VHU�
DSHODGD�VH�FRQVXOWDUi�FRQ�HO�VXSHULRU� MHUiUTXLFR�TXLHQ�GHFLGLUi�GHQWUR�GH� ORV� WUHV�����
GtDV�VLJXLHQWHV�VL�GHEH�UHYRFDU�R�QR�OD�VDQFLyQ��/D�DSHODFLyQ�R�OD�FRQVXOWD�VH�KDUi�HQ�
HO�HIHFWR�VXVSHQVLYR�
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$UWtFXOR�����5HPLVLyQ� (Q�ORV�DVSHFWRV�QR�FRQWHPSODGRV�HQ�HVWD�/H\�VH�
VHJXLUi�HO�&yGLJR�&RQWHQFLRVRV�$GPLQLVWUDWLYR�HQ�OR�TXH�VHD�FRPSDWLEOH�
FRQ�OD�QDWXUDOH]D�GH�ODV�$FFLRQHV�GH�&XPSOLPLHQWR�
$UWtFXOR�����6HJXLPLHQWR� /D�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFDV�-XUtGLFDV�\�
'HVDUUROOR� /HJLVODWLYR� GHO� 0LQLVWHULR� GH� -XVWLFLD� \� GHO� 'HUHFKR� KDUi� HO�
VHJXLPLHQWR� GH� ORV� HIHFWRV� SURGXFLGRV� SRU� OD� DSOLFDFLyQ� GH� OD� SUHVHQWH�
/H\�� \� UHQGLUi� XQ� LQIRUPH� VREUH� ORV� HIHFWRV� GH� OD� PLVPD� DQWH� ODV� 3UHVLGHQFLDV� GHO�
6HQDGR� \� GH� OD &iPDUD� GH� 5HSUHVHQWDQWHV� GHQWUR� GH� ORV� GLHFLRFKR� ����� PHVHV�
VLJXLHQWHV� D� VX� YLJHQFLD�� ,JXDOPHQWH�� FRUUHVSRQGH� DO� 0LQLVWHULR� GH� -XVWLFLD� \� GHO�
'HUHFKR�HPSUHQGHU�GHQWUR�GH� ORV� WUHV� ����PHVHV�VLJXLHQWHV�D�VX�SURPXOJDFLyQ��XQD�
FDPSDxD�GH�GLIXVLyQ�\�SHGDJRJtD�FLXGDGDQD�
$UWtFXOR�����9LJHQFLD� /D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�HQ�HO�
'LDULR�2ILFLDO�\�GHURJD� ORV�DUWtFXORV����D����GH OD�/H\����GH����� \�WRGDV� ODV�TXH� OH�
VHDQ�FRQWUDULDV�
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