
5(62/8&,21�$'0,1,675$7,9$�,6�1�����/D�3D]����GH�$JRVWR�GH�����9,6726�<�&216,'(5$1'2�4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH�-XQLR�����������HQ�VX�DUWtFXOR����FUHD�OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV��IXVLRQDQGR�ODV�WUHV�6XSHULQWHQGHQFLDVVHFWRULDOHV��FRPR�yUJDQR�DXWiUTXLFR�\�SHUVRQD�MXUtGLFD�GH�GHUHFKR�S~EOLFR��FRQ�DXWRQRPtD�GHJHVWLyQ�WpFQLFD�\�DGPLQLVWUDWLYD�\�MXULVGLFFLyQ�QDFLRQDO��EDMR�OD�WXLFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�4XH��OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�WLHQH�FRPR�PLVLyQ�UHJXODU�\�ILVFDOL]DU�HOGHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWH�HIHFWR�FRQIHULGDV�SRU�OD�/H\�GH3URSLHGDG�\�&UpGLWR�3RSXODU�4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1���������GH�-XQLR����������VH�GHVLJQD�FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�4XH��HO�DVHVRUDPLHQWR�HQ�VHJXURV�FRQVWLWX\H�XQD�DFWLYLGDG�SURIHVLRQDO�\�R�SUiFWLFD�LPSRUWDQWH�SDUWLFXODUPHQWH��HQ�FXDQWR�HVWiQ�RULHQWDGDV�D�ORV�XVXDULRV�UHDOHV�R�SRWHQFLDOHV�GHO�VHJXUR�4XH��HO�DUWtFXOR����LQFLVR�G��GH�OD�/H\�������VHxDOD�TXLHQHV�SRGUiQ�GHVHPSHxDUVH�FRPR�$VHVRUHVHQ�6HJXURV��DVt�FRPR�VXV�DWULEXFLRQHV��REOLJDFLRQHV�\�OLPLWDFLRQHV�4XH��SRU�5HVROXFLyQ�5HJODPHQWDULD�1���������GH�MXQLR���������OD�H[�6XSHULQWHQGHQFLD�1DFLRQDO�GH6HJXURV�\�5HDVHJXURV�FUHy�HO�5HJLVWUR�,QIRUPDWLYR�GH�OD�SHUVRQDV�1DWXUDOHV�\�-XUtGLFDV�TXHKDELWXDOPHQWH�GHVHPSHxDQ�OD�ODERU�GH�DVHVRUDPLHQWR�HQ�HO�FDPSR�GHO�VHJXUR��GLVWLQWR�DO�GHDJHQWHV�\�FRUUHGRUHV�GH�VHJXURV�\�UHDVHJXURV�4XH��OD�/H\�GH�6HJXURV�1�������HQ�VX�DUWtFXOR�����QXPHUDO���DEURJD�HO�'HFUHWR�/H\�������GH�-XOLR��������4XH��VH�KDFH�QHFHVDULR�5HJODPHQWDU�HO�5HJLVWUR�GH�ORV�$VHVRUHV�GH�6HJXURV�HQ�HO�PDUFR�GH�OD/H\�GH�6HJXURV�D�REMHWR�GH�QR�FDXVDU�SHUMXLFLR�D�ODV�SHUVRQDV�QDWXUDOHV�\�MXUtGLFDV�TXH�VHHQFRQWUDEDQ�LQVFULWDV�HQ�HO�5HJLVWUR�GH�$VHVRUHV�HQ�6HJXURV�TXH�VH�FUHR�SRU�OD�5HVROXFLyQ5HJODPHQWDULD���������DQWHV�PHQFLRQDGD�4XH��SDUD�DSUREDU�HO�5HJODPHQWR�GH�$VHVRUHV�HQ�6HJXURV��VH�KDFH�QHFHVDULR�HPLWLU�OD�UHVSHFWLYDUHVROXFLyQ�DGPLQLVWUDWLYD�325�7$172�(/�683(5,17(1'(17(�'(�3(16,21(6��9$/25(6�<�6(*8526��(1�862�'(�/$6)$&8/7$'(6�&21)(5,'$6�325�/(<5(68(/9(�$57Ë&8/2�81,&2� $SUREDU�HO��5HJODPHQWR�SDUD�HO�5HJLVWUR�GH�$VHVRUHV�HQ�6HJXURV��HQ�VXVVLHWH�DUWtFXORV�TXH�IRUPDQ�SDUWH�LQVHSDUDEOH�GH�OD�SUHVHQWH�5HVROXFLyQ�5(*/$0(172�'(/�5(*,6752�'(�$6(625(6�(1�6(*8526$57Ë&8/2�����$/&$1&(�(O�SUHVHQWH�5HJODPHQWR�ULJH�OD�DFWLYLGDG�GH�ORV�$VHVRUHV�HQ�6HJXURV��GHQWUR�GH�ORV�DOFDQFHVVHxDODGRV�SRU�HO�DUWtFXOR����LQFLVR�G��GH�OD�/H\�GH�6HJXURV�1�������$57Ë&8/2�����5(48,6,726�3$5$�2%7(1(5�/$�$8725,=$&,21�



/DV�SHUVRQDV�LQWHUHVDGDV�HQ�WUDEDMDU�FRPR�$VHVRUHV�HQ�6HJXURV��GHEHUiQ�REWHQHU�OD�DXWRUL]DFLyQGH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV��6396���FXPSOLHQGR�FRQ�ORV�VLJXLHQWHVUHTXLVLWRV������(Q�FDVR�GH�3(5621$6�1$785$/(6�D��6ROLFLWXG�GH�SDUWH�LQWHUHVDGDE��&RSLD�OHJDOL]DGD�GH�OD�&pGXOD�GH�,GHQWLGDG�H[SHGLGD�SRU�HO�RUJDQLVPR�FRPSHWHQWH�F��&XUULFXOXP�9LWDH��UHVSDOGDGR�FRQ�IRWRFRSLDV�GH�ORV�GRFXPHQWRV�TXH�DFUHGLWHQ�VX�FDOLGDGDFDGpPLFD�R�SURIHVLRQDO�\�VX�FDSDFLWDFLyQ�HQ�VHJXURV��SDUD�GHVHPSHxDUVH�FRPR�$VHVRU�HQ�HOiPELWR�GHO�6HJXUR�G��'HFODUDFLyQ�-XUDGD�HQ�VHQWLGR�GH�QR�KDOODUVH�HQ�ODV�VLWXDFLRQHV�GH�LQFRPSDWLELOLGDG�VHxDODGDVSRU�ODV�OH\HV�\�UHJODPHQWRV�YLJHQWHV������(Q�FDVR�GH�3(5621$6�-85Ë',&$6�D��6ROLFLWXG�GH�SDUWH�LQWHUHVDGDE��7HVWLPRQLR�GHO�GRFXPHQWR�FRQVWLWXWLYR�R�FRSLD�OHJDOL]DGD�GHO�PLVPR�\�VX�SXEOLFDFLyQ�SRU�SUHQVD�FXDQGR�pVWD�VHD�H[LJLEOH�SRU�/H\�F��7HVWLPRQLR�GH�SRGHUHV�D�ORV�UHSUHVHQWDQWHV�OHJDOHVG��&XUULFXOXP�9LWDH��UHVSDOGDGR�FRQ�IRWRFRSLDV�GH�ORV�GRFXPHQWRV�TXH�DFUHGLWHQ�VX�FDOLGDGDFDGpPLFD�R�SURIHVLRQDO�\�VX�FDSDFLWDFLyQ�HQ�VHJXURV��GH�ODV�SHUVRQDV�OLJDGDV�D�OD�DFWLYLGDG�GH�ODHPSUHVD�HQ�DO�iPELWR�GHO�DVHVRUDPLHQWR�GH�VHJXURV�H��)RWRFRSLD�OHJDOL]DGD�GHO�5HJLVWUR�GH�&RPHUFLR�R��HQ�VX�FDVR��GHO�yUJDQR�HQFDUJDGR�GH�OOHYDU�HOUHJLVWUR�GH�ODV�VRFLHGDGHV�R�HPSUHVDV�D�FX\D�FDWHJRUtD�SHUWHQH]FD�OD�VRFLHGDG�GH�DVHVRUDPLHQWRR�FRQVXOWRUtD�$57,&8/2�����'(�/$�$8725,=$&,Ï1�/D�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV��VH�UHVHUYD�HO�GHUHFKR�GH�UHFKD]DU�RFDQFHODU�OD�DXWRUL]DFLyQ�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�HQ�ORV�FDVRV�HQ�TXH�ODV�SHUVRQDV�R�HPSUHVDVQR�WHQJDQ�OD�LGRQHLGDG�SDUD�HO�GHVHPSHxR�GH�HVWD�IXQFLyQ�R�HQWUHQ�HQ�LQFRPSDWLELOLGDGHV�RLQKDELOLWDFLRQHV�PDQLILHVWDV�$57Ë&8/2�����352+,%,&,21(6�6LQ�SHUMXLFLR�GH�RWUDV�FDXVDV�TXH�VH�GHVSUHQGDQ�GLUHFWDPHQWH�GHO�UpJLPHQ�OHJDO�YLJHQWH��VHFRQVLGHUDQ�FRPR�FDXVDV�VXILFLHQWHV�SDUD�HO�UHFKD]R�R�OD�FDQFHODFLyQ�GH�OD�DXWRUL]DFLyQ�D��/D�SURPRFLyQ�R�DVHVRUDPLHQWR�HQ�DFWLYLGDGHV�HQFDPLQDGDV�D�OD�FRQWUDWDFLyQ�GH�VHJXURVFODQGHVWLQRV�R�HQ�FRQGLFLRQHV�LQFRPSDWLEOHV�FRQ�HO�UpJLPHQ�OHJDO�GHO�VHJXUR�SULYDGR�E��(MHUFHU�IXQFLRQHV�GH�LQWHUPHGLDULR�HQ�VHJXURV�R�UHDVHJXURV��GHVHPSHxDQGR�OD�FDOLGDG�GH&RUUHGRUHV�R�$JHQWHV�GH�VHJXURV�F��1R�LQIRUPDU�D�OD�6396�GH�ORV�FDPELRV�SURGXFLGRV�HQ�ODV�FRQGLFLRQHV�TXH�DFRPSDxDURQ�DOWUiPLWH�GH�DXWRUL]DFLyQ��R�TXH�SXGLHUDQ�DIHFWDU�OD�LPDJHQ�GH�OD�SHUVRQD�R�HQWLGDG�UHJLVWUDGD�HQWDOHV�DVSHFWRV�$57Ë&8/2������5(92&$725,$�2�6863(16,Ï1�'(�/$�$8725,=$&,Ï1�



/D�6396�SRGUi�UHYRFDU�R�VXVSHQGHU�OD�DXWRUL]DFLyQ�RWRUJDGD�D�XQ�DVHVRU�HQ�6HJXURV��GH�DFXHUGRD�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ�FRPHWLGD�D��6HUi�FDXVDO�GH�VXVSHQVLyQ�WHPSRUDO�ODV�VHxDODGDV�HQ�ORV�LQFLVRV�D�\�F�GHO�DUWtFXOR����GHOSUHVHQWH�5HJODPHQWR�E��6HUi�FDXVDO�GH�UHYRFDFLyQ�GHO�UHJLVWUR�OD�VHxDODGD�HQ�HO�LQFLVR�E��GHO�DUWtFXOR����GHO�3UHVHQWH5HJODPHQWR�$57Ë&8/2�����9,*(1&,$�'(/�5(*,6752�/DV�SHUVRQDV QDWXUDOHV�R�MXUtGLFDV�TXH�D�OD�IHFKD�GH�OD�SUHVHQWH�5HVROXFLyQ�VH�HQFRQWUDEDQLQVFULWDV�HQ�HO�5HJLVWUR�GH�$VHVRUHV�\�&RQVXOWRUHV�HQ�6HJXURV�DO�DPSDUR�GH�OD�5HVROXFLyQ5HJODPHQWDULD�1���������GH�-XQLR����������PDQWHQGUiQ�VX�UHJLVWUR�SHUR�VH�DMXVWDUDQ�D�ODQRUPDWLYD�YLJHQWH�DFODUDQGR�TXH�VyOR�VH�UHJLVWUD�OD�DFWLYLGDG�GH�DVHVRU�HQ�VHJXURV�\�QR�DVt�OD�GHFRQVXOWRU�HQ�VHJXURV�$57,&8/2������(;&/86,9,'$'�'(/�5(*,6752�'(�$6(625(6�/RV�FRUUHGRUHV�GH�VHJXURV�\�UHDVHJXURV�\�ORV�DJHQWHV�GH�VHJXURV��SRU�WHQHU�FRPR�IXQFLyQ�SURSLDGH�VX�DFWLYLGDG�HO�DVHVRUDPLHQWR�HQ�VHJXURV��QR�VHUiQ�LQVFULWRV�HQ�HO�UHJLVWUR�D�TXH�VH�UHILHUH�HVWD5HVROXFLyQ��VLHQGR�VXILFLHQWH�VX�LQVFULSFLyQ�HQ�HO�UHJLVWUR�SHUWLQHQWH�5HJtVWUHVH��&RPXQtTXHVH�\�$UFKtYHVH-$5�&77


