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(VWH�GRFXPHQWR�HV�XQ�DQiOLVLV�WpFQLFR�GH�OD�³0LQXWD�FRQ�SUR\HFWR�GH�GHFUHWR�TXH�UHIRUPD�\�DGLFLRQD�
GLYHUVRV�DUWtFXORV�\�XQ�OLEUR�QRYHQR�DO�&yGLJR�)HGHUDO�GH�,QVWLWXFLRQHV�\�3URFHGLPLHQWRV�(OHFWRUDOHV´��
VREUH�HO�YRWR�GH�ORV�PH[LFDQRV�HQ�HO�H[WUDQMHUR��TXH�DSUREy�OD�&iPDUD�GH�'LSXWDGRV�HO����GH�IHEUHUR�
GH� ������ � &RQWLHQH� REVHUYDFLRQHV� VREUH� ODV� PHGLGDV� TXH� KDEUtDQ� GH� DGRSWDUVH� SRU� SDUWH� GHO�
,QVWLWXWR� )HGHUDO� (OHFWRUDO�� DVt� FRPR� VXV� LPSOLFDFLRQHV�� D� SDUWLU� GH� ORV� WpUPLQRV� HQ� ORV� TXH� HVWi�
UHGDFWDGD�OD�PLQXWD���(VWH�DQiOLVLV�QR�HV�XQD�YDORUDFLyQ�VREUH�OD�H[SDQVLyQ�GH�XQ�GHUHFKR�SROtWLFR��
GLVFXVLyQ�TXH�QR�FRUUHVSRQGH�D� OD�UHVSRQVDELOLGDG�GHO� ,QVWLWXWR�)HGHUDO�(OHFWRUDO��SRU� OR�TXH�QR�VH�
HVWDEOHFH�MXLFLR�DOJXQR�DO�UHVSHFWR��
�
/DV� REVHUYDFLRQHV� WpFQLFDV� GH� HVWH� DQiOLVLV� WLHQHQ� HO� SURSyVLWR� GH� FRQWULEXLU� D� ODV� WDUHDV� GH� OD�
&iPDUD�GH�6HQDGRUHV��HQ�VX� ODERU�GH� LQVWDQFLD�UHYLVRUD��SDUD�DWHQGHU� OD� LQYLWDFLyQ�TXH�KLFLHURQ�DO�
,QVWLWXWR� ODV�FRPLVLRQHV�GH�*REHUQDFLyQ��(VWXGLRV�/HJLVODWLYRV�\�5HODFLRQHV�([WHULRUHV�$PpULFD�GHO�
1RUWH�� � (O� ,QVWLWXWR� )HGHUDO� (OHFWRUDO� KD� \D� EULQGDGR� RSLQLyQ� WpFQLFD� VREUH� HO� WHPD� GH� YRWR� HQ� HO�
H[WUDQMHUR�HQ�ODV�GLIHUHQWHV�RFDVLRQHV�HQ�ODV�TXH�KD�DVLVWLGR�DO�&RQJUHVR�GH�OD�8QLyQ�����GH�PD\R�
GH�������DQWH�ODV�&RPLVLRQHV�GH�*REHUQDFLyQ�\�3XQWRV�&RQVWLWXFLRQDOHV��GH�5HODFLRQHV�([WHULRUHV�\�
GH�3REODFLyQ�\�'HVDUUROOR�HQ� OD�&iPDUD�GH�'LSXWDGRV�����GH�PDU]R�GH������DQWH� OD�&RPLVLyQ�GH�
$VXQWRV� )URQWHUL]RV� GHO� 6HQDGR�� ��� GH� VHSWLHPEUH� GH� ����� DQWH� ODV� &RPLVLRQHV� 8QLGDV� GH�
*REHUQDFLyQ��3REODFLyQ�\�GH�OD�5HIRUPD�GHO�(VWDGR�GH�OD�&iPDUD�GH�'LSXWDGRV���
�
��� 0HWRGRORJtD�GH�OD�PLQXWD��
�

•� (Q�OD�PLQXWD�FRQ�SUR\HFWR�GH�GHFUHWR�DSUREDGD�SRU�OD�&iPDUD�GH�'LSXWDGRV�VH�SUHYpQ�GRV�
PRPHQWRV�SULQFLSDOHV�R�UHJtPHQHV�GH�DSOLFDFLyQ�GH� ODV�QRUPDV�TXH�FRQWLHQH�SDUD� OOHYDU�D�
FDER�OD�RUJDQL]DFLyQ�GH�FRPLFLRV�HQ�HO�H[WUDQMHUR���3ULPHUR��HVWDEOHFH�XQ�UpJLPHQ�WUDQVLWRULR�
DSOLFDEOH�SDUD�ODV�HOHFFLRQHV�SUHVLGHQFLDOHV�GHO���GH�MXOLR�GHO��������/XHJR��HVWDEOHFH�TXH�D�
SDUWLU�GH�HQWRQFHV�H[LVWD�XQ�UpJLPHQ�SHUPDQHQWH��

�
•� (Q�HO�FDVR�GHO�UpJLPHQ�SHUPDQHQWH� ORV�WpUPLQRV�GH�OD�PLQXWD�HVWDEOHFHQ� OD�UHSOLFDFLyQ�GHO�

PRGHOR�YLJHQWH�GH�RUJDQL]DFLyQ�HOHFWRUDO�HQ�HO� WHUULWRULR�QDFLRQDO��HQ�HO�TXH� OD�FpOXOD�GH� OD�
JHRJUDItD�HOHFWRUDO�HV� OD�VHFFLyQ�HOHFWRUDO�\��D�SDUWLU�GH�HOOD�VH�FRQVWUX\H� OD� WRWDOLGDG�GH� OD�
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ORJtVWLFD� HOHFWRUDO�� � (Q� HVWH� PRGHOR� OD� SUHPLVD� IXQGDPHQWDO� HV� IDFLOLWDU� DO� FLXGDGDQR� HO�
HMHUFLFLR�GH�VX�GHUHFKR��

�
(Q� FDPELR�� SDUD� HO� UpJLPHQ� WUDQVLWRULR�� OD� PLQXWD� HVWDEOHFH� XQ� PRGHOR� FRPSOHWDPHQWH�
GLVWLQWR� DO� YLJHQWH�� SUHYLHQGR� OD� LQVWDODFLyQ� GH� FHQWURV� GH� YRWDFLyQ� D� SDUWLU� GH� OD�
FRQFHQWUDFLyQ�GH��������HOHFWRUHV��VLQ�UHIHUHQWHV�JHRJUiILFRV�FODURV��

�
•� /D� PLQXWD� DWULEX\H� D� OD� DXWRULGDG� HOHFWRUDO� OD� UHVSRQVDELOLGDG� GH� GHILQLU� HO� XQLYHUVR� GH�

YRWDQWHV���6LHQGR�pVWH�XQ�DVSHFWR�VXVWDQFLDO�SDUD� OD�RUJDQL]DFLyQ�GH�FXDOTXLHU�HOHFFLyQ��HO�
JUDGR�GH�GLVFUHFLRQDOLGDG�DGPLQLVWUDWLYD�GLVPLQXLUtD�VL�HQ�OD�OH\�VH�GHILQLHUD���SDUD�GRWDU�GH�
FHUWH]D�OD�RUJDQL]DFLyQ�GH�ODV�HOHFFLRQHV��TXLpQ�SXHGH�YRWDU��

�
•� (Q�UHODFLyQ�D�ORV�WLHPSRV�GH�HMHFXFLyQ�SUHYLVWRV�HQ�OD�PLQXWD�SDUD�HO�UpJLPHQ�WUDQVLWRULR��D~Q�

HQ�HO�VXSXHVWR�GH�FRQWDU�FRQ�VXILFLHQFLD�SUHVXSXHVWDO��VHUtD� LQYLDEOH� OD� LQVWUXPHQWDFLyQ�GH�
FLHUWDV�DFWLYLGDGHV� VXVWDQWLYDV�GH� OD� DXWRULGDG�HOHFWRUDO�� OR� FXDO� GLILFXOWDUtD� OD� RUJDQL]DFLyQ�
GHO� SURFHVR� HOHFWRUDO� ���������� HQ� ORV� WpUPLQRV� TXH� DFWXDOPHQWH� VH� HVWDEOHFHQ� HQ� � OD�
PLQXWD��

�
���� 'LPHQVLRQHV�MXUtGLFD��SUHVXSXHVWDO�\�WHPSRUDO�GH�OD�PLQXWD�
�

•� (Q�HO� FDVR�GHO� YRWR�GH� ORV�PH[LFDQRV�HQ�HO� H[WUDQMHUR��0p[LFR�QR�KD� ILUPDGR� LQVWUXPHQWR�
DOJXQR�GH�FDUiFWHU�LQWHUQDFLRQDO�TXH�SHUPLWD�DSOLFDU�HO�&2),3(�HQ�XQ�(VWDGR�H[WUDQMHUR���'H�
HVWD�IRUPD��PRGLILFDU�OD�QRUPDWLYLGDG�HOHFWRUDO�SDUD�SHUPLWLU�HO�YRWR�IXHUD�GHO�SDtV�VXSRQGUtD�
XQ�SUREOHPD�GH�DSOLFDFLyQ�H[WUDWHUULWRULDO�GH�OD�OH\��

�
•� /D�FHOHEUDFLyQ�GH�FRQYHQLRV�LQWHUQDFLRQDOHV�SDUD�UHDOL]DU�DFWLYLGDGHV�LQKHUHQWHV�DO�SURFHVR�

HOHFWRUDO��DVt�FRPR�HO�RWRUJDPLHQWR�DO� ,)(�GH�IDFLOLGDGHV�HQ�PDWHULD�PLJUDWRULD�\�DGXDQHUD��
DGHPiV�GH�DTXHOODV�DFWLYLGDGHV�UHODWLYDV�DO�UHJLVWUR�GH�HOHFWRUHV�� OD�RUJDQL]DFLyQ�HOHFWRUDO��
OD�FDSDFLWDFLyQ�HOHFWRUDO�\�HGXFDFLyQ�FtYLFD��DVt�FRPR�D�OD�FRPXQLFDFLyQ�VRFLDO��\D�GHEHUtDQ�
KDEHU� LQLFLDGR�SDUD�HVWDU�HQ�SRVLELOLGDGHV�GH�JDUDQWL]DU�HO� FXPSOLPLHQWR�GH�HVWiQGDUHV�GH�
FDOLGDG� HTXLYDOHQWHV� D� ORV� TXH� DSOLFDQ� HQ� WHUULWRULR� QDFLRQDO�� � (O� SUREOHPD� GH� FRQWDU� FRQ�
SOD]RV�PX\�OLPLWDGRV�SDUD�SRQHU�HQ�PDUFKD�OD�RUJDQL]DFLyQ�GH�FRPLFLRV�HQ�HO�H[WUDQMHUR�HV�
XQD�OLPLWDQWH�GH�FDUiFWHU�WHPSRUDO�PX\�LPSRUWDQWH��
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�
•� 3RU�HMHPSOR��OD�UHDOL]DFLyQ�GH�XQ�FRQFXUVR�GH�LQFRUSRUDFLyQ�DO�6HUYLFLR�3URIHVLRQDO�(OHFWRUDO�

UHTXLHUH� GH� DO� PHQRV� FLQFR� PHVHV� SDUD� GHVDKRJDU� WRGDV� VXV� HWDSDV� �FRQYRFDWRULDV��
LQVFULSFLRQHV�� UHYLVLyQ� FXUULFXODU�� HODERUDFLyQ�� DSOLFDFLyQ� \� FDOLILFDFLyQ� GH� H[iPHQHV��
HQWUHYLVWDV�\�GHVLJQDFLyQ�GH�JDQDGRUHV��� �3DUD�TXH�HO�SHUVRQDO�HVWXYLHUD� OLVWR�DO� LQLFLR�GHO�
SURFHVR�HOHFWRUDO��OD�LQFRUSRUDFLyQ�DO�6HUYLFLR�GHEHUtD�DUUDQFDU�D�PiV�WDUGDU�D�SULQFLSLRV�GH�
PD\R�GH�HVWH�DxR���(VWR�VyOR�VHUtD�SRVLEOH�VL�HQ�DEULO�FRQFOX\HUDQ�HO�UHVWR�GH�ODV�DFWLYLGDGHV�
UHODWLYDV� D� OD� GHILQLFLyQ� GHO� XQLYHUVR� GH� YRWDQWHV�� GHWHUPLQDFLyQ� GH� XQLGDGHV� JHRJUiILFDV�
HOHFWRUDOHV�EiVLFDV��PRGLILFDFLRQHV�OHJDOHV�SHUWLQHQWHV��HQWUH�RWUDV��

�
•� 2WUR�HMHPSOR�VREUH�ODV�UHVWULFFLRQHV�TXH�LPSRQHQ�ORV�SOD]RV�UHGXFLGRV�HV� OD� LQVWDODFLyQ�GH�

PyGXORV�GH�HPSDGURQDPLHQWR�� � ,QVWDODUORV�UHTXHULUtD�DSUR[LPDGDPHQWH�FXDWUR�PHVHV��VyOR�
TXH� ~QLFDPHQWH� SRGUtD� SURFHGHUVH� D� HOOR� FXDQGR� ILQDOL]DUDQ� ODV� WDUHDV� WpFQLFDV�
LQGLVSHQVDEOHV� �GHWHUPLQDFLyQ� GHO� XQLYHUVR� GH� YRWDQWHV� \� GHO� iPELWR� JHRJUiILFR� D� XWLOL]DU��
HQWUH�RWUDV���

�
•� (Q�FXDQWR�DO�LPSDFWR�SUHVXSXHVWDO��\�FRQVLGHUDQGR�XQ�HVFHQDULR�GH����PLOORQHV�GH�YRWDQWHV��

VH� HVWLPD� TXH� HO� FRVWR� GH� OD� LPSOHPHQWDFLyQ� GHO� YRWR� GH� ORV�PH[LFDQRV� HQ� HO� H[WUDQMHUR�
DVFHQGHUtD�D���������PLOORQHV�GH�SHVRV�SDUD�FXPSOLU�GH�PDQHUD�ySWLPD�FRQ�FDGD�XQD�GH�ODV�
HWDSDV� GHO� SURFHVR� HOHFWRUDO�� � 'H� HVWD� FLIUD� ��������PLOORQHV� VH� UHTXHULUtDQ� SDUD� � ����� \�
��������SDUD������� �3DUD�HVWH�DxR�� OD�&iPDUD�GH�'LSXWDGRV�DVLJQy�DO� ,)(�XQD�SDUWLGD�GH�
����PLOORQHV�GH�SHVRV��

�
•� /D� HVWUXFWXUD� GH� RFXSDFLyQ� GHO� ,)(� SDUD� ����� HV� GH� ������� SOD]DV�� (O� SUHVXSXHVWR�

SUR\HFWDGR��SDUD�DWHQGHU�XQ�XQLYHUVR�FRQ����PLOORQHV�GH�HOHFWRUHV�SRVLEOHV�HQ�HO�H[WUDQMHUR�
���������PLOORQHV�GH�SHVRV��FRQWHPSOD�XQD�FRQWUDWDFLyQ�DSUR[LPDGD�GH��������WUDEDMDGRUHV�
SRU� KRQRUDULRV� HYHQWXDOHV� SDUD� HO� H[WUDQMHUR�� � (VWR� UHSUHVHQWD� HO� ��� SRU� FLHQWR� GH� OD�
HVWUXFWXUD�DFWXDO�GHO�,QVWLWXWR��

�
��� 'HVDUUROOR�GHO�SURFHVR�HOHFWRUDO�HQ�HO�H[WUDQMHUR�
�

•� /D� LPSOHPHQWDFLyQ� GH� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� SRU� OD� PLQXWD� LPSOLFDQ� GHVDItRV� HQ�
PDWHULD�GH�ORJtVWLFD�HOHFWRUDO� LPSRUWDQWHV���/RV�UHWRV�GH�FUHGHQFLDOL]DU�HQ�HO�H[WHULRU�HQ�ORV�
SOD]RV� TXH� VH� GHVSUHQGHQ� GH� OD� PLQXWD�� SRU� HMHPSOR�� VRQ� H[WUHPRV� \�� HQ� UHODFLyQ� D� OD�
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LQWHJUDFLyQ� GH� ORV� yUJDQRV� GHOHJDFLRQDOHV� \� VXEGHOHJDFLRQDOHV� HQ� HO� H[WUDQMHUR�� WDQWR� ORV�
SOD]RV� FRPR� ODV� FDUDFWHUtVWLFDV� GH� GLFKRV� yUJDQRV� \� VX� IXQFLRQDOLGDG� RSHUDFLRQDO� FRQ� ORV�
QDFLRQDOHV�VXSRQHQ�REVWiFXORV�FRQVLGHUDEOHV��

�
•� $OJXQRV� HMHPSORV� GH� HVWRV� GHVDItRV�� DVt� FRPR� FDUDFWHUtVWLFDV� GH� ODV� SUHYLVLRQHV� TXH�

GHEHUtDQ�WRPDUVH�SDUD�FXPSOLU�ORV�DFWXDOHV�WpUPLQRV�GH�OD�PLQXWD�VRQ��
�

o� ,QWHJUDFLyQ�GH�OD�/LVWD�1RPLQDO�(VSHFLDO�GH�(OHFWRUHV�HQ�HO�([WUDQMHUR�D�SDUWLU�GHO����GH�
MXQLR�GH������\�KDVWD�DO����GH�HQHUR�GH��������(V�LPSRUWDQWH�GHVWDFDU�TXH�QR�HV�SRVLEOH�
FRQVWUXLU�XQ�SDGUyQ�HOHFWRUDO�HQ�HO�H[WUDQMHUR�FRQ�HO�PLVPR�JUDGR�GH�FRQILDELOLGDG�TXH�HO�
TXH� WHQHPRV� DFWXDOPHQWH�� GHELGR� D� TXH� HO� ,)(� QR� WLHQH� IDFXOWDGHV� OHJDOHV� QL� PDSDV�
FDUWRJUiILFRV�TXH�HVWDEOH]FDQ�OD�GLVWULEXFLyQ�GH�ORV�YRWDQWHV�IXHUD�GHO�SDtV��

�
o� 3XHVWD�HQ�PDUFKD�GH�PyGXORV�GHO�UHJLVWUR��
�
o� &UHGHQFLDOL]DFLyQ�D�SDUWLU�GHO����GH�RFWXEUH�GH������\�KDVWD�HO����GH�PDU]R�GH�������
�
o� (VWDEOHFLPLHQWR� GH� yUJDQRV� GLUHFWLYRV� \� HMHFXWLYRV� HQ� HO� H[WUDQMHUR�� DVt� FRPR� VX�

FRQIRUPDFLyQ�\�IXQFLRQDPLHQWR���'H�DFXHUGR�D�OD�PLQXWD��pVWRV�VH�LQWHJUDUtDQ�GH�IRUPD�
DQiORJD� D� ODV� MXQWDV� ORFDOHV� \� GLVWULWDOHV� FRQ� ODV� TXH� FXHQWD� HO� ,QVWLWXWR� HQ� WHUULWRULR�
QDFLRQDO�� SUHFLVDQGR� TXH� VXV� PLHPEURV� GHEHUiQ� SHUWHQHFHU� DO� 6HUYLFLR� 3URIHVLRQDO�
(OHFWRUDO�� � (V� LPSRUWDQWH� UHVDOWDU� TXH� OD� PLQXWD� HVWDEOHFH� TXH� ORV� IXQFLRQDULRV� TXH�
UHDOLFHQ�FRPLFLRV�HQ�HO�H[WUDQMHUR�GHEHUtDQ�VHU�PLHPEURV�GHO�6HUYLFLR���6LQ�HPEDUJR��OD�
PLVPD�PLQXWD�HVWDEOHFH�TXH�ORV�yUJDQRV�HQ�HO�H[WHULRU�WHQGUtDQ�XQD�YLJHQFLD�WHPSRUDO���
(V�FRQWUDGLFWRULR�FRQWDU�FRQ�XQ�VHUYLFLR�GH�FDUUHUD�FX\DV�IXQFLRQHV�VHDQ�WHPSRUDOHV��

�
o� $�GLIHUHQFLD�GHO�iPELWR�QDFLRQDO��HQ�HO�TXH�OD�GLYLVLyQ�WHUULWRULDO�WDQWR�GH�OD�RUJDQL]DFLyQ�

HOHFWRUDO� FRPR� GHO� HMHUFLFLR� GHO� YRWR� REHGHFH� D� XQ� FULWHULR� XQLIRUPH� EDMR� OD� OyJLFD� GH�
HQWLGDG� IHGHUDWLYD��GLVWULWR�\�VHFFLyQ�� OD�PLQXWD�SUHVHQWD�XQD�IDOWD�GH�XQLIRUPLGDG�HQ�HO�
PDQHMR� GH� XQLGDGHV� JHR�HOHFWRUDOHV�� SXHV� VH� PHQFLRQD� LQGLVWLQWDPHQWH� D� OD� VHFFLyQ�
HOHFWRUDO��FRQGDGR��GLVWULWR��FLXGDG��FHQWUR�GH�YRWDFLyQ�\��HQ�RFDVLRQHV��SDtV��

�
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o� 'HELGR�D�HVWD�IDOWD�GH�XQLIRUPLGDG�HQ�OD�PLQXWD��ORV�yUJDQRV�GLUHFWLYRV�\�HMHFXWLYRV�HQ�HO�
H[WUDQMHUR�DWHQGHUtDQ�XQLYHUVRV�GH�SREODFLyQ�PX\�GLVSDUHV��KDFLHQGR�SRFR�IXQFLRQDO�R�
LQRSHUDQWH�HO�IXQFLRQDPLHQWR�GH�YDULRV�GH�HOORV���(Q�DOJXQRV�FDVRV�WHQGUtDQ�VREUHFDUJDV�
GH�WUDEDMR�PX\�LPSRUWDQWHV�PLHQWUDV�TXH�RWURV�DWHQGHUtDQ�D�XQ�VHFWRU�PX\�UHGXFLGR���(O�
GRFXPHQWR�SUHVHQWD�XQ�HMHPSOR�FRPSDUDWLYR�SDUD�ODV�FLXGDGHV�GH�/RV�ÈQJHOHV��&DOLI��\�
:DNH��&DUROLQD�GHO�1RUWH��

��
o� /DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�HOHFWRUDO�SDUD�ORV�SURFHVRV�HOHFWRUDOHV�HQ�HO�H[WUDQMHUR��

GH�DFXHUGR�D�ORV�WpUPLQRV�DFWXDOHV�GH�OD�PLQXWD��VH�GHVDUUROODUtDQ�GH�PDQHUD�LGpQWLFD�\�
HQ� ORV�PLVPRV�SOD]RV�D� ORV�SURFHVRV�HOHFWRUDOHV�FHOHEUDGRV�HQ�WHUULWRULR�QDFLRQDO�� �6LQ��
HPEDUJR�� HV� LPSRUWDQWH� PHQFLRQDU� TXH� OD� UHSOLFDFLyQ� HQ� HO� H[WHULRU� GHO� PRGHOR� GH�
FDSDFLWDFLyQ�YLJHQWH�HQ�HO�WHUULWRULR�QDFLRQDO�QR�HV�IDFWLEOH���/D�PLQXWD�QR�FRQVLGHUD�ODV�
SDUWLFXODULGDGHV�JHRJUiILFDV�� DGPLQLVWUDWLYDV�� OHJDOHV� \�SROtWLFDV�TXH�SXHGHQ� OLPLWDU� ODV�
DFWLYLGDGHV� GH� FDSDFLWDFLyQ� HOHFWRUDO� WDO� FRPR� VH� UHDOL]DQ� HQ� 0p[LFR�� � 'HVWDFDQ� DO�
UHVSHFWR� ODV� GLILFXOWDGHV� VREUH� LQVDFXODFLyQ� \� QRWLILFDFLyQ� D� ORV� FLXGDGDQRV�
VHOHFFLRQDGRV� FRPR� IXQFLRQDULRV� HOHFWRUDOHV�� DVt� FRPR� OD� QHFHVLGDG� GH� XQD�
QRUPDWLYLGDG�VHFXQGDULD��QR�FRQWHPSODGD�SRU�OD�PLQXWD��

�
o� /D� PLQXWD� SURSRQH� TXH� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� VDQFLRQDGRU� SUHYLVWR�

DFWXDOPHQWH�SRU�HO�&2),3(�VH�KDJD�H[WHQVLYR�SDUD� FRQRFHU� \�� HQ� VX�FDVR�� VDQFLRQDU�
DTXHOODV� FRQGXFWDV� FRPHWLGDV� HQ� HO� H[WUDQMHUR� TXH� UHVXOWDUDQ� YLRODWRULDV� GH� OD�
QRUPDWLYLGDG�HOHFWRUDO���6LQ�HPEDUJR��OD�DXWRULGDG�HOHFWRUDO�QR�FXHQWD�FRQ�FRPSHWHQFLD�
SDUD�UHDOL]DU�GLOLJHQFLDV�GH�LQYHVWLJDFLyQ�HQ�HO�H[WUDQMHUR��OR�FXDO�DIHFWDUtD�ORV�SULQFLSLRV�
GH�FHUWH]D�\�OHJDOLGDG��

�
o� $�SHVDU�GH�TXH�HQ�OD�PLQXWD�QR�VH�KDFH�UHIHUHQFLD�D�FDPSDxDV�GH�GLIXVLyQ�LQVWLWXFLRQDO�

HQ�HO�H[WUDQMHUR��HO�,)(�WHQGUtD�TXH�UHDOL]DUODV��OR�TXH�VXSRQGUtD�OOHYDU�D�FDER�XQ�WUDEDMR�
LQpGLWR��

�
���� &RQGLFLRQHV�GH�FRPSHWHQFLD�

�
•� /D� PLQXWD� QR� HVWDEOHFH� DWULEXFLRQHV� SDUD� HO� ,QVWLWXWR� HQ� PDWHULD� GH� ILVFDOL]DFLyQ� HQ� HO�

H[WHULRU���/D�FRPSUREDFLyQ�GH�OD�YHUDFLGDG�GH�ORV�LQIRUPHV�GH�ORV�SDUWLGRV�SROtWLFRV�VREUH�ORV�
JDVWRV� UHDOL]DGRV� HQ� HO� H[WUDQMHUR� HQIUHQWDUtD� GLILFXOWDGHV� LPSRUWDQWHV� SDUD� UHDOL]DUVH� GH�
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PDQHUD�ySWLPD���$GHPiV��WHQGUtD�TXH�SRQHUVH�DWHQFLyQ�UHVSHFWR�GH�OD�SDULGDG�FDPELDULD��\D�
TXH�pVWD�UHVXOWDUtD�IXQGDPHQWDO�SDUD�HIHFWRV�GH�OD�YHULILFDFLyQ�GH�ORV�JDVWRV�TXH�ORV�SDUWLGRV�
SROtWLFRV�UHDOL]DUDQ�HQ�HO�H[WUDQMHUR��

�
•� 6L�ELHQ�OD�PLQXWD�SODQWHD�XQ�LQFUHPHQWR�GH�����DO�FiOFXOR�GHO�WRSH�GH�JDVWRV�GH�FDPSDxD�

SDUD� OD� HOHFFLyQ� GH� 3UHVLGHQWH� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� OD� IyUPXOD� GH�
ILQDQFLDPLHQWR� SDUD� ORV� SDUWLGRV� SROtWLFRV� QR� VXIULy�PRGLILFDFLRQHV�� OR� FXDO� LPSOLFD� TXH� ORV�
SDUWLGRV�SROtWLFRV�WHQGUtDQ�TXH�HQIUHQWDU�XQ�F~PXOR�DGLFLRQDO�GH�JDVWRV�SDUD�OD�UHDOL]DFLyQ�GH�
VXV�DFWLYLGDGHV�RUGLQDULDV�\�GH�FDPSDxD��

�
•� 6XEVLVWH�OD�SURKLELFLyQ�GH�TXH�VH�UHFLEDQ�DSRUWDFLRQHV�GH�SHUVRQDV�TXH�YLYDQ�R�WUDEDMHQ�HQ�

HO�H[WUDQMHUR��SHUVRQDV�ItVLFDV�R�PRUDOHV�H[WUDQMHUDV��R�ELHQ��RUJDQLVPRV�LQWHUQDFLRQDOHV�GH�
FXDOTXLHU� QDWXUDOH]D�� � 6LQ� HPEDUJR�� OD� YHULILFDFLyQ� GH� ODV� DSRUWDFLRQHV� LOtFLWDV� VHUtD�
VXPDPHQWH�FRPSOHMD�\�GH�HIHFWLYLGDG�OLPLWDGD��

�
•� /D� PLQXWD� HVWDEOHFH� TXH� ORV� SDUWLGRV� SROtWLFRV� QR� SRGUtDQ� FRQWUDWDU� HVSDFLRV� HQ� UDGLR� \�

WHOHYLVLyQ�GH� SURSLHGDG�H[WUDQMHUD�� VyOR� SRGUtDQ�KDFHUOR� HQ� UDGLR� \� WHOHYLVLyQ� QDFLRQDOHV� \�
VXV� UHSHWLGRUDV�� WDQWR� HQ� HO� WHUULWRULR� QDFLRQDO� FRPR� HQ� HO� H[WUDQMHUR�� 6LQ� HPEDUJR�� OD�
QRUPDWLYLGDG� PH[LFDQD� QR� GHILQH� QL� UHJXOD� ODV� HVWDFLRQHV� UHSHWLGRUDV�� OR� TXH� SURGXFLUtD�
SUREOHPDV�GH�LQWHUSUHWDFLyQ�SDUD�DSOLFDU�OD�QRUPDWLYLGDG��

�
•� 2WUR�ULHVJR�LPSRUWDQWH�HV��TXH��GH�DFXHUGR�D� ORV�WpUPLQRV�DFWXDOHV�GH�OD�PLQXWD��FXDOTXLHU�

H[WUDQMHUR� SRGUtD� FRQWUDWDU� WLHPSRV� HQ� ORV� PHGLRV� GH� VX� SDtV� SDUD� DSR\DU� R� DIHFWDU� D�
FDQGLGDWRV�PH[LFDQRV��VLQ�TXH�OH�UHVXOWH�H[LJLEOH�OD�REVHUYDQFLD�GH�OD�QRUPDWLYLGDG�HOHFWRUDO�
PH[LFDQD��

�

�
�
�
�

(O�SULQFLSDO�DFWLYR�GHO�VLVWHPD�HOHFWRUDO�PH[LFDQR�HV�OD�FRQILDQ]D��+R\��ORV�FDQGLGDWRV��ORV�SDUWLGRV�\�
ORV� FLXGDGDQRV� WLHQHQ� SOHQD� FRQILDQ]D� HQ� TXH� OD� OLEHUWDG�� LJXDOGDG� \� VHFUHFtD� GHO� VXIUDJLR� VRQ�
SOHQDPHQWH�UHVSHWDGDV���
�
/D�FRQVWUXFFLyQ�GH�HVWD�FRQILDQ]D�KD� OOHYDGR�YDULRV� OXVWURV��(V�QHFHVDULR�TXH�HO�SDtV�PDQWHQJD�\�
FRQVROLGH�HVWRV�ORJURV�SDUD�VHJXLU�FHOHEUDQGR�HOHFFLRQHV�LPSDUFLDOHV��WUDQVSDUHQWHV�\�HTXLWDWLYDV���



�
�

�

� ��

3RU�HOOR��DO�SODQWHDUVH�OD�GLVFXVLyQ�VREUH�PRGLILFDFLRQHV�OHJDOHV�SDUD�HO�YRWR�GH�ORV�PH[LFDQRV�HQ�HO�
H[WUDQMHUR��FRQYLHQH�WHQHU�HQ�FXHQWD�ODV�UHVWULFFLRQHV�TXH�OD�DXWRULGDG�HOHFWRUDO�HQIUHQWDUtD�SDUD�VX�
FRUUHFWD�LQVWUXPHQWDFLyQ��
�
(O�YRWR�GH�ORV�PH[LFDQRV�HQ�HO�H[WUDQMHUR�VHUi�YLDEOH�VL�\�VyOR�VL�VX�LPSOHPHQWDFLyQ�JDUDQWL]D�WDQWR�HO�
FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�GH�FHUWH]D��OHJDOLGDG��LQGHSHQGHQFLD��LPSDUFLDOLGDG�\�
REMHWLYLGDG��FRPR�XQD�HPLVLyQ�GHO�YRWR�XQLYHUVDO��OLEUH��VHFUHWD�\�GLUHFWD��
�
(Q� ORV� WpUPLQRV� HQ� ORV� TXH� DFWXDOPHQWH� VH� SODQWHD�� HO� GLFWDPHQ� DSUREDGR� SRU� OD� &iPDUD� GH�
'LSXWDGRV�QR�RIUHFH�DO�,)(�ODV�FRQGLFLRQHV�H�LQVWUXPHQWRV�SDUD�RUJDQL]DU�HOHFFLRQHV�HQ�HO�H[WUDQMHUR�
FRQ�SOHQD�OHJDOLGDG�\�FHUWH]D��


