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(O FLWDGR 3URJUDPD GHGLFD XQ FDStWXOR D ´/D VHJXULGDG \ OD
SURFXUDFLyQ GH MXVWLFLD HQ0p[LFRµ� 'HQWUR GHHVH FDStWXOR�
DO DERUGDU ´/RV UHWRVµ� VH LQFOX\H� HQWUH RWURV� HO GH ´3UH�
YHQLU HO GHOLWR \ DWHQGHU D ODV YtFWLPDVµ� (Q HVH FRQWH[WR VH
GLFH HVFXHWDPHQWH�

7UDWiQGRVH GH OD YtFWLPD R HO RIHQGLGR� ORV OLQHDPLHQWRV
FRQVWLWXFLRQDOHV \ OHJDOHV HVWDEOHFLGRV� KDFHQ QHFHVDULR
GHILQLU XQ VLVWHPD GH DWHQFLyQ HQ TXH VH LQVWUXPHQWHQ \
XQLILTXHQ DFFLRQHV SHUPDQHQWHV GH ODV LQVWLWXFLRQHV HQFDU�
JDGDV GH OD SURFXUDFLyQ GH MXVWLFLD� WRGDV HOODV UHODWLYDV D�
SURSRUFLRQDUOHV LQIRUPDFLyQ VREUH VXV GHUHFKRV� DO LJXDO
TXH GDUOHV LQIRUPDFLyQ UHVSHFWR GHO GHVDUUROOR WDQWR GHO
SURFHGLPLHQWR FRPR GHO SURFHVR SHQDO� TXH OD YtFWLPD R
HO RIHQGLGR FRDG\XYHQ FRQ HO 0LQLVWHULR 3~EOLFR D ILQ GH
TXH VHDQ UHFLELGRV \ GHVDKRJDGRV WRGRV ORV HOHPHQWRV
GH SUXHED� TXH ORV PLVPRV HVWpQ SUHVHQWHV HQ HO GHVDUUR�
OOR GH WRGRV ORV DFWRV SURFHVDOHV D ORV TXH WHQJDQ GHUHFKR�
TXH UHFLEDQ DWHQFLyQ PpGLFD \ SVLFROyJLFD GH XUJHQFLD \
OHV VHD SURPRYLGD OD JDUDQWtD GH OD UHSDUDFLyQ GHO GDxR� DVt
FRPR WDPELpQ VH KDJD HIHFWLYD OD UHSDUDFLyQ GHULYDGD GH
OD FRPLVLyQ GHO GHOLWR�
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&RPR SXHGH DGYHUWLUVH VyOR VH HQXPHUDQ DOJXQDV JD�
UDQWtDV FRQVDJUDGDV HQ OD &RQVWLWXFLyQ GH OD 5HS~EOLFD� VLQ
KDFHU QLQJ~Q SODQWHDPLHQWR FRQFUHWR�

,,� /(<25*É1,&$

/D /H\ 2UJiQLFD GH ����� UHIRUPDGD HQ ����� FRQWHQtD
HVFDVD UHIHUHQFLD D ORV GHUHFKRV GH ODV YtFWLPDV X RIHQGL�
GRV SRU HO GHOLWR� (Q OD IUDFFLyQ ,,, GHO DUWtFXOR �R� VH SRV�
WXODED TXH VH GHEtD�

�� 3URSRUFLRQDU DVHVRUtD MXUtGLFD� DVt FRPR SURSLFLDU
VX HILFD] FRDG\XYDQFLD HQ ORV SURFHVRV SHQDOHV�

�� 3URPRYHU TXH VH JDUDQWLFH \ KDJD HIHFWLYD OD UHSD�
UDFLyQ GH ORV GDxRV \ SHUMXLFLRV� \

�� &RQFHUWDU DFFLRQHV FRQ LQVWLWXFLRQHV GH DVLVWHQFLD
PpGLFD \ VRFLDO� S~EOLFDV \ SULYDGDV� SDUD ORV HIHF�
WRV GHO ~OWLPR SiUUDIR GHO DUWtFXOR �� GH OD &RQVWLWX�
FLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV 0H[LFDQRV�

(Q GLYHUVR WH[WR QRUPDWLYR �DUWtFXOR ���,,� LQGLFDED TXH
ORV DJHQWHV GHO 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ \ ORV
DJHQWHV GH OD 3ROLFtD -XGLFLDO )HGHUDO� WHQtDQ� HQWUH RWUDV
REOLJDFLRQHV� ´3UHVWDU DX[LOLR D ODV SHUVRQDV DPHQD]DGDV
SRU DOJ~Q SHOLJUR R TXH KD\DQ VLGR YtFWLPDV GH DOJ~Q GH�
OLWR� DVt FRPR EULQGDU SURWHFFLyQ D VXV ELHQHV \ GHUHFKRV�
6X DFWXDFLyQ VHUi FRQJUXHQWH� RSRUWXQD \ SURSRUFLRQDO DO
KHFKRµ �DUWtFXOR ���,,��

(O 5HJODPHQWR FRUUHODWLYR �GHO �� GH DJRVWR GH �����
FX\D ~OWLPD UHIRUPD VH KL]R HQ QRYLHPEUH GH ����� QR
GHVWLQDED QLQJXQD iUHD FRQFUHWD SDUD GDU FXPSOLPLHQWR D
OR RUGHQDGR HQ OD IUDFFLyQ ,,, GHO DUWtFXOR �R� GH OD /H\�
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(VFXHWDPHQWH \ GH PDQHUD PX\ JHQHUDO� HQ HO DUWtFXOR ���
GRQGH VH XELFDEDQ ODV IXQFLRQHV GHO 'LUHFWRU *HQHUDO GH
3UHYHQFLyQ GHO 'HOLWR \ 6HUYLFLRV D OD &RPXQLGDG� VH DWUL�
EXtD DpVWH ODGH ´%ULQGDURULHQWDFLyQ OHJDO \ VRFLDO DO S~EOLFR
HQ JHQHUDO� SURSLFLDQGR OD FRQVROLGDFLyQ GH ORV VLVWHPDV
FRQFLOLDGRUHV HQ PDWHULD GH SURFXUDFLyQ GH MXVWLFLD IHGHUDO
���GDQGR HVSHFLDO DWHQFLyQ� WDQWR D OD YtFWLPD GHO GHOLWR \ D
VXV IDPLOLDUHV� FRPR D ORV GHO VXMHWR DFWLYR GHO GHOLWRµ�

$QWH HO VLOHQFLR GH OD /H\ \ GHO 5HJODPHQWR HQPDWHULD GH
UHVSHWR \ VDOYDJXDUGD GH ORV GHUHFKRV GH ODV YtFWLPDV GHO
GHOLWR� VHHPLWLy� HO ��GHPDU]RGH�����HO$FXHUGR$�������
FRQ HO ILQ GH HVWDEOHFHU ORV OLQHDPLHQWRV EiVLFRV SDUD FXP�
SOLU FRQ ODV GLVSRVLFLRQHV GH OD &RQVWLWXFLyQ )HGHUDO�

/D DFWXDO /H\ 2UJiQLFD �SXEOLFDGD HQ HO 'LDULR 2ILFLDO HO
�� GH GLFLHPEUH GH ����� Vt UHFRJH� VLQ RPLVLRQHV \ FRQ
SXQWXDOLGDG� WRGDV ODV JDUDQWtDV TXH SDUD OD YtFWLPD R HO
RIHQGLGR SRVWXOD OD &RQVWLWXFLyQ GH OD 5HS~EOLFD� (Q HO DU�
WtFXOR �R� GLVSRQH TXH� HQ PDWHULD GH DWHQFLyQ D OD YtFWLPD
R HO RIHQGLGR SRU DOJ~Q GHOLWR� FRUUHVSRQGH DO 0LQLVWHULR
3~EOLFR GH OD )HGHUDFLyQ� HQ OD DYHULJXDFLyQ SUHYLD�

3URSRUFLRQDU DVHVRUtD MXUtGLFD D OD YtFWLPD X RIHQGLGR H
LQIRUPDUOH GH ORV GHUHFKRV TXH HQ VX IDYRU HVWDEOHFH OD
&RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV 0H[LFDQRV \�
FXDQGR OR VROLFLWH� VREUH HO GHVDUUROOR GHO SURFHGLPLHQWR
SHQDO�

5HFLELU WRGRV ORV HOHPHQWRV GH SUXHED TXH OD YtFWLPD X
RIHQGLGR OH DSRUWH HQ HMHUFLFLR GH VX GHUHFKR GH FRDG\X�
YDQFLD� SDUD OD FRPSUREDFLyQGHO FXHUSRGHOGHOLWR \ ODSURED�
EOH UHVSRQVDELOLGDG GHO LQFXOSDGR� DVt FRPR SDUD GHWHUPL�
QDU� HQ VX FDVR� OD SURFHGHQFLD \PRQWR GH OD UHSDUDFLyQ GHO
GDxR� &XDQGR HO 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ FRQVL�
GHUH TXH QR HV QHFHVDULR HO GHVDKRJR GH OD GLOLJHQFLD� GH�
EHUi IXQGDU \ PRWLYDU VX QHJDWLYD�
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2WRUJDU ODV IDFLOLGDGHV SDUD LGHQWLILFDU DO SUREDEOH UHV�
SRQVDEOH \� HQ ORV FDVRV GH GHOLWRV FRQWUD OD OLEHUWDG \ HO
QRUPDO GHVDUUROOR SVLFRVH[XDO� SULYDFLyQ LOHJDO GH OD OLEHU�
WDG� R FXDQGR DVt OR FRQVLGHUH SURFHGHQWH� GLFWDU WRGDV ODV
PHGLGDV QHFHVDULDV SDUD HYLWDU TXH VH SRQJD HQ SHOLJUR OD
LQWHJULGDG ItVLFD \ SVLFROyJLFD GH OD YtFWLPD X RIHQGLGR�

,QIRUPDU D OD YtFWLPD X RIHQGLGR TXH GHVHH RWRUJDU HO
SHUGyQ HQ ORV FDVRV SURFHGHQWHV� HO VLJQLILFDGR \ WUDVFHQ�
GHQFLD MXUtGLFD GH GLFKR DFWR�

'LFWDU ODV PHGLGDV QHFHVDULDV \ TXH HVWpQ D VX DOFDQFH
SDUD TXH OD YtFWLPD X RIHQGLGR UHFLED DWHQFLyQ PpGLFD \
SVLFROyJLFD GH XUJHQFLD� &XDQGR HO 0LQLVWHULR 3~EOLFR GH
OD )HGHUDFLyQ OR HVWLPH QHFHVDULR� WRPDUi ODVPHGLGDV FRQ�
GXFHQWHV SDUD TXH OD DWHQFLyQ PpGLFD \ SVLFROyJLFD VH
KDJD H[WHQVLYD D RWUDV SHUVRQDV�

6ROLFLWDU D OD DXWRULGDG MXGLFLDO� HQ ORV FDVRV HQ TXH VHD
SURFHGHQWH� OD UHSDUDFLyQ GHO GDxR� H

,QIRUPDU D OD YtFWLPD R DO RIHQGLGR PHQRU GH HGDG� TXH
QR HVWi REOLJDGR D FDUHDUVH FRQ HO LQFXOSDGR FXDQGR VH
WUDWH GH ORV GHOLWRV GH YLRODFLyQ R VHFXHVWUR� (Q HVWRV FDVRV�
ODV GHFODUDFLRQHV UHVSHFWLYDV VH HIHFWXDUiQ FRQIRUPH OR HV�
WDEOH]FDQ ODV GLVSRVLFLRQHV DSOLFDEOHV�

,,,� 5(*/$0(172 '( /$ /(<25*É1,&$��

(Q HO DFWXDO 5HJODPHQWR VH FUHD OD 'LUHFFLyQ *HQHUDO
GH $WHQFLyQ D 9tFWLPDV GHO 'HOLWR� OD FXDO� WLHQH ODV VLJXLHQ�
WHV ´IDFXOWDGHVµ� HVWDEOHFLGDV HQ HO DUWtFXOR ���

• 3URSRUFLRQDU RULHQWDFLyQ \ DVHVRUtD MXUtGLFD D ODV
YtFWLPDV \ RIHQGLGRV SRU GHOLWRV IHGHUDOHV� HQ FRRU�
GLQDFLyQ FRQ RWUDV XQLGDGHV DGPLQLVWUDWLYDV FRP�
SHWHQWHV�
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• &RRUGLQDUVH FRQ ODV iUHDV FRPSHWHQWHV GH OD ,QVWL�
WXFLyQ SDUD SURPRYHU TXH VH JDUDQWLFH \ VH KDJD
HIHFWLYD OD UHSDUDFLyQ GH ORV GDxRV \ SHUMXLFLRV D ODV
YtFWLPDV \ RIHQGLGRV GH ORV GHOLWRV IHGHUDOHV� GH FRQ�
IRUPLGDG FRQ ODV GLVSRVLFLRQHV OHJDOHV DSOLFDEOHV�

• 3URSRQHU OD FHOHEUDFLyQ GH FRQYHQLRV FRQ LQVWLWXFLR�
QHV GH DVLVWHQFLD PpGLFD \ VRFLDO� S~EOLFDV \ SULYD�
GDV� SDUD ORV HIHFWRV GHO DUWtFXOR ��� DSDUWDGR %� IUDF�
FLyQ ,,,� GH OD &RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV
8QLGRV 0H[LFDQRV�

• &DQDOL]DU D ODV YtFWLPDV \ RIHQGLGRV SRU GHOLWRV IH�
GHUDOHV� DVt FRPR D RWUDV SHUVRQDV FXDQGR UHVXOWH
QHFHVDULR� D ODV GHSHQGHQFLDV \ HQWLGDGHV TXH SUR�
SRUFLRQHQ VHUYLFLRV GH FDUiFWHU WXWHODU� DVLVWHQFLDO�
SUHYHQWLYR� PpGLFR� SVLFROyJLFR \ HGXFDFLRQDO� YL�
JLODQGR VX GHELGD DWHQFLyQ�

• ,PSOHPHQWDUPHGLGDV TXH IDFLOLWHQ HO DYHQLPLHQWR HQ�
WUH OD YtFWLPD X RIHQGLGR GHO GHOLWR \ HO LQFXOSDGR� \

• /DV GHPiV TXH OH FRQILHUDQ RWUDV GLVSRVLFLRQHV DO
SURFXUDGRU�

,9� $&8(5'2 1Ô0(52 $�������

/D 3URFXUDGXUtD *HQHUDO GH OD 5HS~EOLFD SXEOLFy� HO ��
GH PDU]R GH ����� XQ ´$FXHUGR SRU HO TXH VH HVWDEOHFHQ
ORV OLQHDPLHQWRV TXH GHEHUiQ VHJXLU ORV DJHQWHV GHO0LQLV�
WHULR 3~EOLFR GH OD )HGHUDFLyQ UHVSHFWR D ODV JDUDQWtDV GH
ODV YtFWLPDV X RIHQGLGRV SRU ORV GHOLWRVµ�

(O $FXHUGR GLVSRQH�

35,0(52� (O SUHVHQWH $FXHUGR WLHQH SRU REMHWR HVWDEOHFHU
ORV OLQHDPLHQWRV TXH GHEHUiQ VHJXLU ORV DJHQWHV GHO 0LQLV�
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WHULR 3~EOLFR GH OD )HGHUDFLyQ HQ UHODFLyQ FRQ ODV JDUDQWtDV
GH ODV YtFWLPDV \ GH ORV RIHQGLGRV SRU ORV GHOLWRV�

6(*81'2� (Q WRGR SURFHGLPLHQWR GH RUGHQ SHQDO� ODV
YtFWLPDV \ ORV RIHQGLGRV WHQGUiQ ODV JDUDQWtDV TXH OHV RWRU�
JD HO DUWtFXOR ��� $SDUWDGR %� GH OD &RQVWLWXFLyQ 3ROtWLFD
GH ORV (VWDGRV 8QLGRV 0H[LFDQRV� HO &yGLJR 3HQDO )HGH�
UDO� HO &yGLJR )HGHUDO GH 3URFHGLPLHQWRV 3HQDOHV \ ODV GH�
PiV GLVSRVLFLRQHV DSOLFDEOHV�

7(5&(52� /RV DJHQWHV GHO 0LQLVWHULR 3~EOLFR GH OD )H�
GHUDFLyQ� GHVGH HO LQLFLR GH OD DYHULJXDFLyQ SUHYLD� GHEHUiQ
LGHQWLILFDU D OD YtFWLPD X RIHQGLGRV GHO GHOLWR FXDQGR HOOR
VHD SRVLEOH� FRQIRUPH D ORV GDWRV \ HOHPHQWRV TXH REUHQ
HQ OD DYHULJXDFLyQ SUHYLD�

&8$572� ,QPHGLDWDPHQWH TXH OD YtFWLPD R HO RIHQGLGR
SRU HO GHOLWR VH SUHVHQWH R FRPSDUH]FD DQWH HO $JHQWH GHO
0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ� pVWH GHEHUi SUDFWLFDU
ODV GLOLJHQFLDV VLJXLHQWHV�

,� 7RPDU HO QRPEUH� GRPLFLOLR� OXJDU \ IHFKDGHQDFLPLHQ�
WR� DVt FRPR ORV GHPiV GDWRV JHQHUDOHV GH OD YtFWLPD X
RIHQGLGR FXLGDQGR HQ WRGR FDVR VX VHJXULGDG�

,,� ,QIRUPDU D OD YtFWLPD X RIHQGLGR ORV GHUHFKRV TXH OH
RWRUJDQ OD &RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV0H�
[LFDQRV� HO &yGLJR 3HQDO )HGHUDO� HO &yGLJR )HGHUDO GH
3URFHGLPLHQWRV 3HQDOHV \ ODV GHPiV GLVSRVLFLRQHV DSOLFD�
EOHV� DVt FRPR H[SOLFDU HO FRQWHQLGR \ DOFDQFH GH WDOHV
GHUHFKRV� \

,,,� ([SOLFDU D OD YtFWLPD X RIHQGLGR ODV HWDSDV \ GHVDUUROOR
GHO SURFHGLPLHQWR SHQDO� DWHQGLHQGR D ODV FDUDFWHUtVWLFDV \
SHFXOLDULGDGHV GHO GHOLWR PDWHULD GH OD LQYHVWLJDFLyQ�

(O DJHQWH GHO 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ GHEHUi
GHMDU FRQVWDQFLD HQ ODV DFWXDFLRQHV GH OD DYHULJXDFLyQ SUH�
YLD� GHO FXPSOLPLHQWR GH OR GLVSXHVWR HQ ODV IUDFFLRQHV
DQWHULRUHV� \ GHEHUi UHFDEDU OD ILUPD GH OD YtFWLPD X RIHQ�
GLGR� VL HV TXH HVWR HV SRVLEOH�

48,172� (O DJHQWH GHO 0LQLVWHULR 3~EOLFR GH OD )HGHUD�
FLyQ HQ WRGR PRPHQWR GHEHUi�
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,� 3URSRUFLRQDU D OD YtFWLPD X RIHQGLGR XQ WUDWR GLJQR \
UHVSHWXRVR FRQVLGHUDQGR� HQ VX FDVR� OD VLWXDFLyQ GH YXO�
QHUDELOLGDG ItVLFD \ HPRFLRQDO HQ TXH VH HQFXHQWUH�

,,� 'DUOH WRGDV ODV IDFLOLGDGHV SDUD LGHQWLILFDU DO SUREDEOH
UHVSRQVDEOH� (Q ORV FDVRV GH GHOLWRV FRQWUD OD OLEHUWDG \ HO
QRUPDO GHVDUUROOR SVLFRVH[XDO R VHFXHVWUR VH GLFWDUiQ WR�
GDV ODV PHGLGDV QHFHVDULDV SDUD HYLWDU TXH VH SRQJD HQ
SHOLJUR OD LQWHJULGDG ItVLFD \ SVLFROyJLFD GH OD YtFWLPD X
RIHQGLGR�

,,,� &XDQGR VH HQFXHQWUHQ LQYROXFUDGDV SHUVRQDV GLVFD�
SDFLWDGDV FRPR YtFWLPDV X RIHQGLGRV GHO GHOLWR� VH GHEHUiQ
SUHYHU ODV PHGLGDV FRQGXFHQWHV SDUD OD SUiFWLFD GH ODV GH�
FODUDFLRQHV \ GH ODV GLOLJHQFLD TXH VHDQ SURFHGHQWHV� WR�
PDQGR HQ FRQVLGHUDFLyQ OD QDWXUDOH]D GH VX GLVFDSDFLGDG�

,9� &XDQGR OD YtFWLPD X RIHQGLGR SHUWHQH]FD D DOJ~QSXH�
EOR LQGtJHQD \ QR KDEOH R >QR@ HQWLHQGD VXILFLHQWHPHQWH HO
FDVWHOODQR� VH OH GHVLJQDUi XQ WUDGXFWRU SDUD HIHFWRV GH OR
GLVSXHVWR HQ HO SUHVHQWH $FXHUGR�

9� 7UDWiQGRVH GH YtFWLPDV X RIHQGLGRV� GH QDFLRQDOLGDG
H[WUDQMHUD� VH OHV GDUiQ WRGDV ODV IDFLOLGDGHV SDUD FRPXQL�
FDUVH D OD (PEDMDGD R &RQVXODGR GH VX SDtV \� HQ VX FDVR�
SDUD FRQWDU FRQ XQ WUDGXFWRU�

9,� 3URSRUFLRQDU HQ IRUPD JUDWXLWD FRSLD VLPSOH GH OD
GHQXQFLD R TXHUHOOD UDWLILFDGD� TXH IRUPXOH OD YtFWLPD X
RIHQGLGR�

9,,� (Q FDVR GH TXH OD YtFWLPD X RIHQGLGR GHVHH RWRUJDU
HO SHUGyQ� LQIRUPDU FODUDPHQWH GHO VLJQLILFDGR \ WUDVFHQ�
GHQFLD MXUtGLFD GH GLFKR DFWR�

9,,,� 'DU WRGDV ODV IDFLOLGDGHV D OD YtFWLPD X RIHQGLGR SDUD
TXH VH FRPXQLTXH FXDQWDV YHFHV VHD QHFHVDULR FRQ VXV
IDPLOLDUHV� DERJDGRV R SHUVRQDV GH VX FRQILDQ]D� SDUD LQ�
IRUPDOHV VREUH VX VLWXDFLyQ \ XELFDFLyQ� SRU OR TXH VH OH
SHUPLWLUi XWLOL]DU HO WHOpIRQR� ID[� FRUUHR HOHFWUyQLFR R FXDO�
TXLHU RWUR PHGLR GH FRPXQLFDFLyQ GH TXH VH GLVSRQJD�

,;� $EVWHQHUVH GH GLODWDU LQQHFHVDULDPHQWH ODV DFWXDFLR�
QHV HQ TXH GHED FRPSDUHFHU OD YtFWLPD X RIHQGLGR� HYLWDQ�
GR VX SUHVHQFLD SURORQJDGD VLQ FDXVD MXVWLILFDGD� \
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;� (Q ORV FDVRV SURFHGHQWHV� SUDFWLFDU ODV GLOLJHQFLDV
SHULFLDOHV \ GH LQVSHFFLyQ VREUH ELHQHV GH OD YtFWLPD X
RIHQGLGR FRQ OD PD\RU FHOHULGDG� D ILQ GH UHVWLWXLUOH GLFKRV
ELHQHV OR DQWHV SRVLEOH�

6(;72� (O 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ EULQGDUi
DVHVRUtD MXUtGLFD GH FDUiFWHU JUDWXLWR D OD YtFWLPD X RIHQGL�
GR� OD FXDO FRQVLVWLUi SRU OR PHQRV HQ�

,� 2ULHQWDU D OD YtFWLPD X RIHQGLGR VREUH OD IRUPD \PRGR
SDUD KDFHU YDOHU ORV GHUHFKRV TXH OH RWRUJDQ OD &RQVWLWX�
FLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV 0H[LFDQRV \ ORV RUGH�
QDPLHQWRV OHJDOHV DSOLFDEOHV� \

,,� (QFDX]DU D OD YtFWLPD X RIHQGLGR FRQ ODV LQVWDQFLDV \
DXWRULGDGHV FRPSHWHQWHV FXDQGR VHD SURFHGHQWH� GH
DFXHUGR FRQ ODV FDUDFWHUtVWLFDV \ SDUWLFXODULGDGHV GHO GHOLWR
PDWHULD GH OD LQYHVWLJDFLyQ�

6LHPSUH TXH HO $JHQWH GHO 0LQLVWHULR 3~EOLFR GH OD )H�
GHUDFLyQ EULQGH OD DVHVRUtD D OD TXH VH UHILHUH HO SUHVHQWH
DUWtFXOR� GHEHUi GHMDU FRQVWDQFLD HQ OD DYHULJXDFLyQ SUHYLD�
UHFDEDQGR� GH VHU SRVLEOH� OD ILUPD GH OD YtFWLPD X RIHQGLGR�

6e37,02� (O $JHQWH GHO 0LQLVWHULR 3~EOLFR GH OD )HGH�
UDFLyQ GHEHUi LQIRUPDU D OD YtFWLPD X RIHQGLGR VREUH HO
HVWDGR GH OD DYHULJXDFLyQ SUHYLD \ HQ VX FDVR GHO SURFHVR�

/D YtFWLPD X RIHQGLGR� GH FRQIRUPLGDG FRQ OR GLVSXHVWR
SRU HO DUWtFXOR �� GHO &yGLJR )HGHUDO GH 3URFHGLPLHQWRV
3HQDOHV� WHQGUi DFFHVR DO H[SHGLHQWH GH OD DYHULJXDFLyQ
SUHYLD� WRPDQGR HQ FXHQWD OR GLVSXHVWR HQ HO DUWtFXOR RF�
WDYR GHO SUHVHQWH $FXHUGR�

(Q WRGR FDVR� GHEHUiQ WRPDUVH ODV PHGLGDV QHFHVDULDV
SDUD TXH ORV H[SHGLHQWHV QR VH VXVWUDLJDQ GH OD $JHQFLD
GHO 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ� QL VH DOWHUHQ R GHV�
WUX\DQ�

2&7$92� 7UDWiQGRVH GH GHOLWRV GH GHOLQFXHQFLD RUJDQL�
]DGD� HO $JHQWH GHO 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ GH�
EHUi LQIRUPDU D OD YtFWLPD X RIHQGLGR VREUH HO HVWDGR GH OD
DYHULJXDFLyQ SUHYLD� JXDUGDQGR OD UHVHUYD D TXH VH UHILHUH
HO DUWtFXOR �� GH OD /H\ )HGHUDO FRQWUD OD 'HOLQFXHQFLD 2U�
JDQL]DGD�
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129(12� (O 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ GHEHUi
UHFLELU WRGRV ORV HOHPHQWRV GH SUXHED TXH OD YtFWLPD X
RIHQGLGR OH DSRUWHQ� HQ HMHUFLFLR GH VX GHUHFKR GH FRDG�
\XYDQFLD� SDUD OD FRPSUREDFLyQ GHO FXHUSR GHO GHOLWR \ OD
SUREDEOH UHVSRQVDELOLGDG GHO LQFXOSDGR� DVt FRPR SDUD GH�
WHUPLQDU� HQ VX FDVR� OD SURFHGHQFLD \ PRQWR GH OD UHSDUD�
FLyQ GHO GDxR�

'e&,02� &XDQGR HO 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ
DFXHUGH OD SUiFWLFD GH GLOLJHQFLDV HQ ODV TXH HO LQFXOSDGR
WHQJD GHUHFKR D HVWDU SUHVHQWH� GHEHUi QRWLILFDU WDPELpQ D
OD YtFWLPD X RIHQGLGR SDUD TXH� HQ VX FDVR� DVLVWD LJXDOPHQ�
WH D VX GHVDKRJR�

(O 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ GHEHUi QRWLILFDU D
OD YtFWLPD X RIHQGLGR HO DFXHUGR SRU HO TXH QLHJXH HO GHVDKR�
JR GH GLOLJHQFLDV TXH pVWRV KXELHUHQ SURPRYLGR�

'e&,02 35,0(52� (O 0LQLVWHULR 3~EOLFR GH OD )HGHUD�
FLyQ SUDFWLFDUi ODV QRWLILFDFLRQHV D TXH VH UHILHUH HO DUWtFXOR
DQWHULRU� GH SUHIHUHQFLD PHGLDQWH FRUUHR FHUWLILFDGR� GH
FRQIRUPLGDG FRQ ODV GLVSRQLELOLGDGHV SUHVXSXHVWDOHV� 'H QR
VHU SRVLEOH OR DQWHULRU ODV QRWLILFDFLRQHV VH UHDOL]DUiQ SRU OR
PHQRV� SRU HVWUDGRV� VLHPSUH \ FXDQGR QR VH SRQJD HQ
SHOLJUR D OD YtFWLPD X RIHQGLGR�

'e&,02 6(*81'2� /RV DJHQWHV GHO 0LQLVWHULR 3~EOLFR
GH OD )HGHUDFLyQ VHUiQ UHVSRQVDEOHV GH GLFWDU WRGDV ODV
PHGLGDV QHFHVDULDV \ TXH HVWpQ D VX DOFDQFH� SDUD TXH OD
YtFWLPD X RIHQGLGR UHFLED DWHQFLyQPpGLFD \ SVLFROyJLFD GH
XUJHQFLD�

&XDQGR HO $JHQWH GHO 0LQLVWHULR 3~EOLFR GH OD )HGHUD�
FLyQ OR HVWLPH FRQYHQLHQWH� WRPDUi ODVPHGLGDV QHFHVDULDV
SDUD TXH OD DWHQFLyQ PpGLFD \ SVLFROyJLFD D TXH VH UHILHUH
HO SiUUDIR TXH DQWHFHGH VH KDJD H[WHQVLYD D ORV IDPLOLDUHV
GH OD YtFWLPD X RIHQGLGR�

'e&,02 7(5&(52� /RV 'HOHJDGRV GH OD 3URFXUDGXUtD
*HQHUDO GH OD 5HS~EOLFD HQ ODV HQWLGDGHV IHGHUDWLYDV GHEH�
UiQ SURPRYHU OD FHOHEUDFLyQ GH DFXHUGRV \ FRQYHQLRV FRQ
DXWRULGDGHV ORFDOHV \ PXQLFLSDOHV� SDUD HVWDEOHFHU PHFD�
QLVPRV GH FRRUGLQDFLyQ HQ PDWHULD GH SUHVWDFLyQ GH VHU�
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YLFLRV GH DVLVWHQFLD PpGLFD \ SVLFROyJLFD� DVt FRPR SDUD HO
DX[LOLR \ DSR\R QHFHVDULRV D OD YtFWLPD X RIHQGLGR SRU ORV
GHOLWRV�

'e&,02 &8$572� (O 0LQLVWHULR 3~EOLFR GH OD )HGHUD�
FLyQ� GXUDQWH OD DYHULJXDFLyQ SUHYLD� GHEHUi SUDFWLFDU \ RU�
GHQDU OD UHDOL]DFLyQ GH WRGRV ORV DFWRV FRQGXFHQWHV SDUD
OD DFUHGLWDFLyQ GHO PRQWR GH OD UHSDUDFLyQ GHO GDxR�

'e&,02 48,172� 3DUD HIHFWRV GH OD UHSDUDFLyQ GHO
GDxR� ORV DJHQWHV GHO 0LQLVWHULR 3~EOLFR GH OD )HGHUDFLyQ�
HQ ORV FDVRV HQ TXH VHD SURFHGHQWH� GHEHUiQ�

,� 'XUDQWH OD DYHULJXDFLyQ SUHYLD� DVHJXUDU R UHVWLWXLU D
OD YtFWLPD X RIHQGLGR HQ VXV GHUHFKRV� HQ WpUPLQRV GH OR
GLVSXHVWR SRU HO DUWtFXOR �� GHO &yGLJR )HGHUDO GH 3URFHGL�
PLHQWRV 3HQDOHV�

,,� (Q HO SOLHJR GH FRQVLJQDFLyQ� VHxDODU ORV HOHPHQWRV
TXH REUHQ HQ OD DYHULJXDFLyQ SUHYLD WHQGLHQWHV D DFUHGLWDU
HO PRQWR GH OD UHSDUDFLyQ GHO GDxR D OD YtFWLPD X RIHQGLGR� D
ILQ GH TXH VHDQ YDORUDGRV SRU OD DXWRULGDG MXGLFLDO SDUD ILMDU
OD FDXFLyQ HQ FDVR GH TXH SXGLHUD RWRUJDUVH OD OLEHUWDG SUR�
YLVLRQDO�

,,,� 'XUDQWH HO SURFHVR� HQ ORV FDVRV HQ TXH OD OLEHUWDG
SURYLVLRQDO EDMR FDXFLyQ QR VHD SURFHGHQWH \ DTXHOORV HQ
TXH QR VH KD\D RWRUJDGR FDXFLyQ EDVWDQWH SDUD DVHJXUDU
OD VDWLVIDFFLyQ GH ORV GDxRV \ SHUMXLFLRV FDXVDGRV� VROLFLWDU
D OD DXWRULGDG MXGLFLDO HO HPEDUJR SUHFDXWRULR GH ORV ELHQHV
HQ TXH SXHGD KDFHUVH HIHFWLYD GLFKD UHSDUDFLyQ� GH FRQ�
IRUPLGDG FRQ HO DUWtFXOR ��� GHO &yGLJR )HGHUDO GH 3URFH�
GLPLHQWRV 3HQDOHV� \

,9� $O IRUPXODU FRQFOXVLRQHV GH DFXVDFLyQ� VROLFLWDU OD UH�
SDUDFLyQ GHO GDxR ILMDQGR FRQFUHWDPHQWH HOPRQWR GH ODPLV�
PD� DVt FRPR ORV GLYHUVRV HOHPHQWRV TXH pVWD FRPSUHQGD�
ORV FXDOHV DEDUFDQ�

D� /D UHVWLWXFLyQ GH OD FRVD REWHQLGD SRU HO GHOLWR \� VL QR
IXHUH SRVLEOH� HO SDJR GHO SUHFLR GH OD PLVPD�

E� /D LQGHPQL]DFLyQ GHO GDxR PDWHULDO \ PRUDO FDXVDGR�
LQFOX\HQGR HO SDJR GH ORV WUDWDPLHQWRV FXUDWLYRV TXH FRPR
FRQVHFXHQFLD GHO GHOLWR VHDQ QHFHVDULRV SDUD OD UHFXSHUD�
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FLyQ GH OD VDOXG GH OD YtFWLPD X RIHQGLGR \� FXDQGR VHD
SURFHGHQWH� ORV WUDWDPLHQWRV SVLFRWHUDSpXWLFRV QHFHVD�
ULRV� \

F� (O UHVDUFLPLHQWR GH ORV SHUMXLFLRV RFDVLRQDGRV�
'e&,02 6(;72� &XDQGR VH KD\D GLFWDGR VHQWHQFLD HQ

OD TXH VH KD\D FRQGHQDGR D OD UHSDUDFLyQ GHO GDxR \ HO
VHQWHQFLDGR VH QLHJXH D FXEULU HO SDJR UHVSHFWLYR� HO 0L�
QLVWHULR 3~EOLFR GH OD )HGHUDFLyQ GHEHUi VROLFLWDU D OD DXWR�
ULGDG MXGLFLDO TXH UHPLWD FRSLD FHUWLILFDGD GH OD UHVROXFLyQ
D OD DXWRULGDG ILVFDO FRPSHWHQWH� SDUD TXH GLFKD VDQFLyQ VH
KDJD HIHFWLYD PHGLDQWH HO SURFHGLPLHQWR HFRQyPLFR FRDF�
WLYR� GH FRQIRUPLGDG FRQ HO DUWtFXOR �� GHO &yGLJR 3HQDO
)HGHUDO�

'e&,02 6e37,02� (Q FDVR GH TXH HO LQFXOSDGR SRU ORV
GHOLWRV GH YLRODFLyQ R VHFXHVWUR VROLFLWH VHU FDUHDGR FRQ OD
YtFWLPD X RIHQGLGR \ pVWH VHD PHQRU GH HGDG� HO 0LQLVWHULR
3~EOLFR GH OD )HGHUDFLyQ GHEHUi�

,� ,QIRUPDU DO UHSUHVHQWDQWH OHJDO GH OD YtFWLPD X RIHQGLGR
GH OD JDUDQWtD TXH OH RWRUJD HO DUWtFXOR ��� $SDUWDGR %� IUDF�
FLyQ 9� GH OD &RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV
0H[LFDQRV� HQ HO VHQWLGR GH QR HVWDU REOLJDGR D VRPHWHUVH
DO FDUHR�

,,� )RUPXODU DQWH OD DXWRULGDG MXGLFLDO OD RSRVLFLyQ FRUUHV�
SRQGLHQWH FRQ UHODFLyQ DO GHVDKRJR GHO FDUHR� HQ FDVR GH
TXH HO UHSUHVHQWDQWH OHJDO GH OD YtFWLPD X RIHQGLGR VH DFRMD
OD EHQHILFLR FRQVWLWXFLRQDO D TXH VH UHILHUH OD IUDFFLyQ DQWH�
ULRU� \

,,,� (Q HO VXSXHVWR D TXH VH UHILHUH OD IUDFFLyQ DQWHULRU�
VROLFLWDU D OD DXWRULGDG MXGLFLDO TXH VH OOHYHQ D FDER ODV
GHFODUDFLRQHV HQ ODV FRQGLFLRQHV TXH HVWDEOH]FD OD OH\�

(Q ORV GRV ~OWLPRV SXQWRV VH SUHYpQ PHGLGDV SDUD OD
FRUUHFWD DSOLFDFLyQ GHO SURSLR $FXHUGR�
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