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� $V� HPSUHVDV� 020(1780� (PSUHHQGLPHQWRV�

,PRELOLiULRV� /WGD�� H� 590� (PSUHHQGLPHQWRV� ,PRELOLiULRV� /WGD��

�&RQVXOHQWHV���KRQUDP�QRV�VREUHPRGR��VXEPHWHQGR�j�QRVVD�DSUHFLDomR�RV�

VHJXLQWHV�TXHVLWRV����

� ³����¬�OX]�GD�MXULVSUXGrQFLD�GR�67-��5(VS�Q��
����������63���D�)D]HQGD�0XQLFLSDO�GHYH�ODQoDU�R�,378�HP�QRPH�
GR�SURSULHWiULR�RX�GR�FRPSURPLVViULR�FRPSUDGRU�GR�LPyYHO"�
� ³���� 6H� ODQoDU� R� ,378� HP� QRPH� GR�
FRPSURPLVViULR�FRPSUDGRU��SRGH�D�)D]HQGD�0XQLFLSDO�FDQFHODU�
RX� GHVLVWLU� GR� ODQoDPHQWR�� SDUD� SDVVDU� D� FREUDU� R� WULEXWR� GR�
SURSULHWiULR�GR�LPyYHO�XUEDQR"�
� ³����2�FRPSURPLVViULR�FRPSUDGRU�SRGH�VHU�
UHVSRQVDELOL]DGR�SHOR�SDJDPHQWR�GH�GpELWRV�GH�,378�UHIHUHQWHV�D�
IDWRV� JHUDGRUHV� DQWHULRUHV� j� GDWD� GR� FRQWUDWR� GH� SURPHVVD� GH�
FRPSUD�H�YHQGD�GR�LPyYHO"´��

� � 3DUD� QRVVR� FRQKHFLPHQWR� H� DQiOLVH�� DV�

&RQVXOHQWHV� IL]HUDP� FKHJDU� jV� QRVVDV� PmRV� FySLDV� GRV� GRFXPHQWRV�

QHFHVViULRV�j�H[DWD�FRPSUHHQVmR�GR�DVVXQWR���
� �
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���&LUFXQVFULomR�GR�SUREOHPD�H�SODQR�GH�WUDEDOKR�

�

� 7HQGR�HP�YLVWD�QRVVR�VLVWHPD�MXUtGLFR��GHVHMD�VH�

VDEHU�� HP� VtQWHVH�� DR� ODGR� GH� TXHVW}HV� FRQH[DV�� �L�� TXDO� p� R� SHUILO�

FRQVWLWXFLRQDO�GR�,378���LL��TXHP�p�VHX�VXMHLWR�SDVVLYR�SRVVtYHO��GH�DFRUGR�

FRP�D�MXULVSUXGrQFLD�GR�67-�H���LLL��VH�R�FRPSURPLVViULR�FRPSUDGRU�SRGH�

VHU�FRPSHOLGR�D�UHVSRQGHU�SRU�GpELWRV�GH�,378��UHODWLYRV�D�IDWRV�LPSRQtYHLV�

�IDWRV�JHUDGRUHV�LQ�FRQFUHWR��RFRUULGRV�DQWHV�GD�FHOHEUDomR�GR�FRQWUDWR�GH�

SURPHVVD�GH�FRPSUD�H�YHQGD�GR�LPyYHO��

� 3UHOLPLQDUPHQWH��GDPR�QRV�SUHVVD�HP�DQRWDU�TXH�

IXJLUHPRV��R�TXDQWR�SRVVtYHO��GD�DULGH]�GD�WHRULD��SDVVDQGR��GH�SODQR��jV�

FRQVLGHUDo}HV�QHFHVViULDV�H�VXILFLHQWHV�DR�HQIUHQWDPHQWR�H�j�VROXomR�GRV�

SUREOHPDV�TXH�QRV�IRUDP�DSUHVHQWDGRV���
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���2�SHUILO�FRQVWLWXFLRQDO�GR�,378�

�

� ,�� $� &RQVWLWXLomR� )HGHUDO�� HP� VHX� DUW�� ����� ,��

RXWRUJRX� DRV�0XQLFtSLRV� D� FRPSHWrQFLD� SDUD� FULDU�� HP� VHXV� WHUULWyULRV��

LPSRVWRV�VREUH�D�SURSULHGDGH�SUHGLDO�H�WHUULWRULDO�XUEDQD��,378����

� 2� WULEXWR�� VHP� SUHMXt]R� GD� SURJUHVVLYLGDGH� QR�

WHPSR��D�TXH�VH�UHIHUH�R�DUW�������������,,��GD�&RQVWLWXLomR�)HGHUDO���SRGHUi�

VHU�³SURJUHVVLYR�HP�UD]mR�GR�YDORU�GR�LPyYHO´��DUW�������������,��GD�&)��H�

³WHU�DOtTXRWDV�GLIHUHQWHV�GH�DFRUGR�FRP�D�ORFDOL]DomR�H�R�XVR�GR�LPyYHO´�

�DUW�������������,,��GD�&)�����

� 7UDWD�VH��FRPR�p�IiFLO�SHUFHEHU��GH�XP�LPSRVWR�

VREUH�R�SDWULP{QLR�SHVVRDO�� Mi�TXH�LQFLGH�VREUH�R�GLUHLWR�UHDO�GD�SHVVRD�

VREUH�EHP�LPyYHO�XUEDQR���

� 3RUWDQWR��R�DUW�������GR�7H[WR�6XSUHPR��WUDoD�D�

UHJUD�PDWUL]��R�DUTXpWLSR�JHQpULFR��D�QRUPD�SDGUmR�GH�LQFLGrQFLD��GHVWH�

LPSRVWR�� $R� ID]r�OR�� HVWDEHOHFH� TXH� R� ,378� GHYH� WHU�� SRU� KLSyWHVH� GH�

LQFLGrQFLD� �IDWR�JHUDGRU�³LQ�DEVWUDFWR´��� D� FLUFXQVWkQFLD�GH�XPD�SHVVRD�

�

�������&RQVWLWXLomR�)HGHUDO��³$UW�������RPLVVLV����������e�IDFXOWDGR�
DR�3RGHU�3~EOLFR�PXQLFLSDO��PHGLDQWH�OHL�HVSHFtILFD�SDUD�iUHD�LQFOXtGD�
QR�SODQR�GLUHWRU��H[LJLU��QRV�WHUPRV�GD�OHL�IHGHUDO��GR�SURSULHWiULR�
GR� VROR� XUEDQR� QmR� HGLILFDGR�� VXEXWLOL]DGR� RX� QmR� XWLOL]DGR�� TXH�
SURPRYD�VHX�DGHTXDGR�DSURYHLWDPHQWR�VRE�SHQD��VXFHVVLYDPHQWH�GH��������
,,�� LPSRVWR� VREUH� D� SURSULHGDGH� SUHGLDO� H� WHUULWRULDO� XUEDQD�
SURJUHVVLYR�QR�WHPSR´��
�
�������$VVLP��R�,378�GHYH�VHU�XWLOL]DGR�FRPR�LQVWUXPHQWR�GH�ILVFDOLGDGH�
�SHOD�WpFQLFD�GD�SURJUHVVLYLGDGH��H�GH�H[WUDILVFDOLGDGH��SHOD�WpFQLFD�
GD�GLIHUHQFLDomR�GH�DOtTXRWDV���HVWD�~OWLPD�YROWDGD�DR�FXPSULPHQWR�GD�
IXQomR�VRFLDO�GD�SURSULHGDGH��
�
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�ItVLFD� RX� MXUtGLFD�� VHU� GHWHQWRUD� GR� GLUHLWR� GH� SURSULHGDGH� �HP� VHQWLGR�

DPSOR��� GH� EHP� LPyYHO� �SUpGLR� RX� WHUUHQR��� VLWXDGR� QD� ]RQD� XUEDQD� GR�

0XQLFtSLR��

� ,,��$QRWH�VH�TXH�D�SURSULHGDGH�HP�VHQWLGR�DPSOR�

FRPSUHHQGH��DOpP�GD�SURSULHGDGH�³VWULFWR�VHQVX´��R�GRPtQLR�~WLO��D�SRVVH�

³DG�XVXFDSLRQHP´�H�R�GLUHLWR�GH�VXSHUItFLH���

� $SHQDV�SDUD�UHJLVWUR��SURSULHGDGH�p�R�GLUHLWR�TXH�

XPD�SHVVRD��ItVLFD�RX�MXUtGLFD��WHP�GH��GHQWUR�GRV�OLPLWHV�QRUPDWLYRV��XVDU��

JR]DU�H�GLVSRU�GH�XP�EHP�H�GH�UHDYr�OR�GH�TXHP�LQMXVWDPHQWH�R�SRVVXD�RX�

GHWHQKD��FI��DUW���������GR�&�&LY����

� -i��GRPtQLR�~WLO�p�R�GLUHLWR�UHDO�VREUH�FRLVD�DOKHLD�

�&�&LY��GH�������DUWV������D�������HP�TXH�R�VHX�GHWHQWRU�WHP�D�IDFXOGDGH�GH�

XVi�OD� H� JR]i�OD�� EHP� FRPR�� GH� UHLYLQGLFi�OD� GH� TXHP� LQMXVWDPHQWH� D�

GHWHQKD��3RGH��DLQGD��DOLHQDU�VHX�GLUHLWR��VHP�D�DTXLHVFrQFLD�GR�VHQKRULR�

�WLWXODU�GR�GRPtQLR�DEVWUDWR���PDV�QmR�SRGH�GLVSRU�GD�SURSULHGDGH��SRLV�QmR�

D�SRVVXL���

� 'H� VHX� WXUQR�� SRVVH� ³DG� XVXFDSLRQHP´� p� D�

PDQLIHVWDomR�H[WHULRU�GH�XP�GRV�SRGHUHV�LQHUHQWHV�j�SURSULHGDGH��TXH�SRGH�

FRQGX]LU�DR�GRPtQLR�SOHQR��FI��DUW���������GR�&yGLJR�&LYLO���1mR�D�GHWrP�

QHP�R�ORFDWiULR��QHP�R�DUUHQGDWiULR��QHP�R�FRPRGDWiULR��PDV��WmR�VRPHQWH��

�

������ )RL� QHVVH� VHQWLGR� DPSOR� TXH� R� Mi� FLWDGR� DUW�� ���� ;;,,�� GD�
&RQVWLWXLomR�)HGHUDO��HPSUHJRX�R�WHUPR�SURSULHGDGH��DR�JDUDQWLU�R�VHX�
GLUHLWR��7DPEpP�DVVLP� SURFHGHX��DR�HVWDEHOHFHU��DJRUD�HP�VHXV�DUWV��
����H������TXH�D�SURSULHGDGH�GHYH�FXPSULU�VXD�IXQomR�VRFLDO��
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R�FRPSURPLVViULR�FRPSUDGRU�LPLWLGR�QD�SRVVH��R�XVXIUXWXiULR�H�R�WLWXODU�GR�

GLUHLWR�UHDO�GH�KDELWDomR���

� 3RU�ILP��GLUHLWR�GH�VXSHUItFLH�p�D�IDFXOGDGH�TXH�R�

EHQHILFLiULR��VXSHUILFLiULR��UHFHEH�GR�SURSULHWiULR�GR�LPyYHO��SRU�HVFULWXUD�

S~EOLFD�GHYLGDPHQWH�UHJLVWUDGD��GH�QHOH�FRQVWUXLU�RX�FXOWLYDU��SRU� WHPSR�

GHWHUPLQDGR��FI��DUW���������GR�&yGLJR�&LYLO�����

� ,,,�� /RJR�� SDVVD� SHOR� WHVWH� GD�

FRQVWLWXFLRQDOLGDGH��R�DUW������GR�&yGLJR�7ULEXWiULR�1DFLRQDO��TXH�DGRWRX�

FRPR�WLSRV�GH�GLUHLWR�GH�SURSULHGDGH��SDUD�ILQV�GH�,378��WDPEpP�R�GRPtQLR�

~WLO�H�D�SRVVH��2�PHVPR�VH�SRGH�GL]HU�GR�DUW������GHVWH�GLSORPD�QRUPDWLYR��

TXH�FRUUHWDPHQWH�GLVS{V�VHUHP�FRQWULEXLQWHV�GR�LPSRVWR�³R�SURSULHWiULR�GR�

LPyYHO��R�WLWXODU�GR�VHX�GRPtQLR�~WLO��RX�R�VHX�SRVVXLGRU�D�TXDOTXHU�WtWXOR´��

� ,9��7DPEpP�p�LPSRUWDQWH�WHU�SUHVHQWH�TXH�D�VLJOD�

,378�VH�UHIHUH�D�GRLV�LPSRVWRV��R�WHUULWRULDO�XUEDQR�H�R�SUHGLDO�XUEDQR��2�

SULPHLUR��LQFLGH�VREUH�WHUUHQRV�XUEDQRV��R�RXWUR��VREUH�SUpGLRV�XUEDQRV���

� $�GLVWLQomR�MXUtGLFD�HQWUH�SUpGLR�H�WHUUHQR��SDUD�

ILQV�GH�WULEXWDomR�SRU�PHLR�GH�,378��GHYH�VHU�EXVFDGD�QDV�OHLV�FLYLV�TXH�

GLVFLSOLQDP�R�DVVXQWR��EDVLFDPHQWH�QRV�DUWV���������H�������GR�&�&LY����

�

������2�6XSUHPR�7ULEXQDO�)HGHUDO��QR�MXOJDPHQWR�GD�$',�Q��������GHFLGLX�
TXH� RV� (VWDGRV�PHPEURV� VRPHQWH� SRGLDP� FULDU� OHJLVODWLYDPHQWH� R�,&06�
VREUH�DV�SUHVWDo}HV�GH�VHUYLoRV�GH�WUDQVSRUWH�DpUHR�LQWHUHVWDGXDO�RX�
LQWHUPXQLFLSDO��GH�SDVVDJHLURV�RX�GH�FDUJDV��GHSRLV�GD�HGLomR�GD�/HL�
&RPSOHPHQWDU�Q�����������TXH�FXLGRX�GR�DVVXQWR��6HJXLQGR�HVWD�GLUHWUL]��
p�UD]RiYHO�VXVWHQWDU�TXH�RV�0XQLFtSLRV�VRPHQWH�SRGHUmR�FULDU�R�,378�
VREUH� R� GLUHLWR� GH� VXSHUItFLH�� VH� XPD� OHL� FRPSOHPHQWDU� DFUHVFHQWDU�
GLVSRVLWLYR�HVSHFtILFR�QR�&71��
�
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� (P�QRVVR�GLUHLWR�SRVLWLYR��SUpGLR�p�D�HGLILFDomR�

SHUPDQHQWHPHQWH�LQFRUSRUDGD�DR�VROR��TXH�VHUYH�SDUD�D�KDELWDomR�RX�SDUD�

R�H[HUFtFLR�GH�TXDLVTXHU�DWLYLGDGHV��LQFOXVLYH�HVSRUWLYDV��$VVLP��DOpP�GDV�

FDVDV��GRV�HGLItFLRV�GH�DSDUWDPHQWR��GDV�JDUDJHQV�HWF���WDPEpP�VmR�SUpGLRV�

RV� FDPSRV� GH� IXWHERO�� DV� SLVWDV� GH� DWOHWLVPR�� DV� TXDGUDV� GH� WrQLV� HWF���

MXVWDPHQWH�SRUTXH�H[LJHP�FRQVWUXo}HV��DLQGD�TXH�DSHQDV�QR�QtYHO�GR�VROR�

H�GR�VXEVROR��WXEXODo}HV��VLVWHPDV�GH�GUHQDJHP��ILDo}HV�HOpWULFDV�HWF�����

� (YLGHQWHPHQWH�� SRU� H[FOXVmR�� R� LPyYHO� VHP�

TXDOTXHU� DSURYHLWDPHQWR� RX� HGLILFDomR� �VROR� VHP� EHQIHLWRULDV�� VHUi��

LQFOXVLYH�SDUD�ILQV�GH�,378��WHUUHQR��

� 9�� 3RLV� EHP�� &RP� DSRLR� QR� DUW�� ����� ,�� GD�

&RQVWLWXLomR� )HGHUDO�� R� 0XQLFtSLR�� D� FULWpULR� GRV� SRGHUHV� FRQVWLWXtGRV�

ORFDLV��SRGHUi�LQVWLWXLU��SRU�PHLR�GH�OHL��D��XP�~QLFR�LPSRVWR��TXH�DEDUTXH�

WDQWR� R� LPyYHO� XUEDQR� HGLILFDGR�� FRPR� R� VHP� HGLILFDomR�� RX�� E�� GRLV�

LPSRVWRV��JUDYDQGR��XP��R�LPyYHO�HGLILFDGR�H��RXWUR��R�QmR�HGLILFDGR��

� &DVR� LQVWLWXD� XP� ~QLFR� LPSRVWR�� R� TXDQWXP�

GHEHDWXU�SRGHUi��VHPSUH�D�FULWpULR�GD�OHL�ORFDO��VHU�REWLGR��L��SHOD�DSOLFDomR��

VREUH�R�YDORU�YHQDO�GR�LPyYHO��GH�XPD�~QLFD�DOtTXRWD��RX��LL��SHOD�VRPD�GD�

DSOLFDomR�GH�XPD�DOtTXRWD�VREUH�R�YDORU�GR�WHUUHQR�H��GH�RXWUD��VREUH�R�YDORU�

GR�SUpGLR��

�

����� )DFLOPHQWH� VH� QRWD� TXH� QmR� SRGHP� VHU� FRQVLGHUDGRV� SUpGLRV� RV�
FLUFRV��RV�TXLRVTXHV��DV�EDUUDFDV�GH�FDPSLVPR��DV�EDQFDV�GH�MRUQDO��DV�
EDUUDFDV� GH� IHLUD� HWF�� 3RU� TXr"� 6LPSOHVPHQWH� SRUTXH� QmR� HVWmR�
LQFRUSRUDGRV�SHUPDQHQWHPHQWH�DR�VROR��Mi�TXH�GHOH�SRGHP�VHU�UHWLUDGRV�
VHP�GHVWUXLomR��PRGLILFDomR��IUDWXUD�RX�GDQR���
����
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� 6H� R� 0XQLFtSLR� FULDU� GRLV� LPSRVWRV�� WHP�

FRPSHWrQFLD�SDUD�DGRWDU��L��XPD�Vy�DOtTXRWD�SDUD�DPERV��RX��LL��DOtTXRWDV�

GLIHUHQWHV�SDUD�FDGD�XP�GHOHV����

� 9,�� $LQGD� GHQWUR� GR� DVVXQWR�� p� LPSRUWDQWH� WHU�

SUHVHQWH�TXH�R�DVSHFWR�WHPSRUDO�GD�KLSyWHVH�GH�LQFLGrQFLD�GR�,378�UHYHVWH�

VH�GH�VXPD�LPSRUWkQFLD���

� 'H�IDWR��D�PDQWHQoD�GH�XPD�SURSULHGDGH�SUHGLDO�

H�WHUULWRULDO�XUEDQD�GHULYD�GH�VLWXDomR�MXUtGLFD�TXH�VH�SUHVVXS}H�FRQWtQXD��

'Dt�D�QHFHVVLGDGH�GH�ID]HU�R�LPSRVWR�LQFLGLU�SHULRGLFDPHQWH��D�ILP�GH�TXH�

VH�DVVHJXUH�XPD�DUUHFDGDomR�FRQVWDQWH�SDUD�R�0XQLFtSLR��

� 7DO�SHULRGLFLGDGH��SRUpP��HVWi�ORQJH�GH�VLJQLILFDU�

TXH�R�OHJLVODGRU�PXQLFLSDO�p�OLYUH�SDUD�HVWDEHOHFHU�TXDQGR�RFRUUHUi�R�IDWR�

LPSRQtYHO��IDWR�JHUDGRU�³LQ�FRQFUHWR´��GR�,378��VH�XPD�YH]�SRU�DQR��VH�D�

FDGD�VHPHVWUH��VH�WULPHVWUDOPHQWH��VH�PHQVDOPHQWH�HWF�����

� 3HOR�FRQWUiULR��D�SHULRGLFLGDGH�GHYH�VHU�DQXDO��Mi�

TXH�HVWH�p�R�ODSVR�GH�WHPSR�XVXDOPHQWH�DGRWDGR�SDUD�TXH�DV�SHVVRDV��ItVLFDV�

RX� MXUtGLFDV�� DSXUHP� VHXV� UHVXOWDGRV� HFRQ{PLFRV� H� SODQHMHP� VHXV�

LQYHVWLPHQWRV���

� 9,D��3RU�RXWUR�ODGR��HVVD�SHULRGL]DomR�p�LGrQWLFD�

j�TXH�QRUWHLD�R�DJLU�GDV�SHVVRDV�SROtWLFDV��REULJDGDV�TXH�VmR�D� OHYDU�HP�
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FRQWD�D�OHL�RUoDPHQWiULD��VDELGDPHQWH�DQXDO��WDQWR�TXH�WDPEpP�FRQKHFLGD�

FRPR�³OHL�kQXD´����

� 2UD�� FRPR� WRGD� D� DPDUUDomR�RUJDQL]DFLRQDO� GR�

(VWDGR� EUDVLOHLUR�� OHYDGD� D� HIHLWR� SHOD� &RQVWLWXLomR� GD� 5HS~EOLFD�� HVWi�

FDOFDGD� QR� PRGHOR� DQXDO� �RUoDPHQWRV�� SUHYLV}HV�� JDVWRV�� LQYHVWLPHQWRV�

HWF���� VHJXH�VH� TXH�� WDPEpP� HP� UHODomR� DR� ,378�� HOD� LPS}H� ±

LPSOLFLWDPHQWH��HPERUD�±�TXH�VXD�LQFLGrQFLD�VHMD�DQXDO����

� 9,E�� $FUHVFHQWH�VH�� DLQGD�� TXH� R� SUySULR�

SULQFtSLR�GD�DQWHULRULGDGH�WULEXWiULD��DUW�������,,,��E�H�F��GD�&)���DR�TXDO�

HVWi�MXQJLGR�R�,378��FRQWULEXL�SDUD�DIDVWDU�TXDOTXHU�SHULRGLFLGDGH�LQIHULRU�

D�XP�DQR��'H�IDWR��QD�PHGLGD�HP�TXH�D�OHL�TXH�YLHU�D�PDMRUDU�HVWH�WULEXWR�

Vy�SRGH�LQFLGLU�QR�H[HUFtFLR�ILQDQFHLUR�VHJXLQWH�DR�GH�VXD�HQWUDGD�HP�YLJRU��

VHJXH�VH� TXH� R� YDORU� GD� SURSULHGDGH� SUHGLDO� H� WHUULWRULDO� XUEDQD� GR�

FRQWULEXLQWH�GHYH�VHU�DIHULGR�DQXDOPHQWH���

� $GHPDLV�� SHULRGLFLGDGH� PHQRU� �VHPHVWUDO��

WULPHVWUDO�� PHQVDO� HWF��� DFXWLODULD� LUUHPHGLDYHOPHQWH�� HQWUH� RXWURV�� RV�

SULQFtSLRV� GD� FDSDFLGDGH� FRQWULEXWLYD�� GR� QmR� FRQILVFR� H� GD�

SURSRUFLRQDOLGDGH� �UD]RDELOLGDGH��� WRGRV� SODVPDGRV� QD� &RQVWLWXLomR�

)HGHUDO��

� 9,F��/RJR��D�GDWD�GD�RFRUUrQFLD�GR�IDWR�LPSRQtYHO�

�IDWR�JHUDGRU�LQ�FRQFUHWR��GR�,378�p�±�VDOYR�GLVSRVLomR�HP�FRQWUiULR�GD�

OHJLVODomR�PXQLFLSDO��PDV�VHPSUH�REVHUYDGR�R�H[HUFtFLR�ILQDQFHLUR��±�R�GLD�

�

������2�H[HUFtFLR�ILQDQFHLUR�S~EOLFR�p�DQXDO��FI��DUW�������������GD�
&)��� FRLQFLGLQGR� FRP� R� DQR� FLYLO�� TXH�� FRPR� VH� VDEH�� YDL� GH� ��� GH�
MDQHLUR�D����GH�GH]HPEUR��
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��� GH� MDQHLUR� GH� FDGD� DQR�� e� D� VLWXDomR� GR� LPyYHO�� QR� SULPHLUR� GLD� GR�

H[HUFtFLR� ILQDQFHLUR�� TXH� GHWHUPLQDUi� D� LQFLGrQFLD� GR� LPSRVWR� SUHGLDO�

XUEDQR�H�RX�GR�LPSRVWR�WHUULWRULDO�XUEDQR���

� 9,,��2XWUR�SRQWR�TXH�QmR�SRGH�VHU�LJQRUDGR��p�R�

DWLQHQWH�DR�DVSHFWR�HVSDFLDO�GD�KLSyWHVH�GH�LQFLGrQFLD�GR�,378��YDOH�GL]HU��

jV�FLUFXQVWkQFLDV�GH�OXJDU�MXULGLFDPHQWH�UHOHYDQWHV�DR�VHX�QDVFLPHQWR����

� $VVLP��D�OHL�TXH�WUDoD�VXD�KLSyWHVH�GH�LQFLGrQFLD�

GHYH�DSRQWDU��H[SUHVVD�RX� LPSOLFLWDPHQWH��R� ORFDO�RQGH�GHYHUi�RFRUUHU�D�

FRQGXWD� �RX� HVWDGR� GH� IDWR�� TXH� VHUi� KDYLGD� SRU� IDWR� LPSRQtYHO�� H�� HP�

FRQVHTXrQFLD�� IDUi� QDVFHU� D� UHVSHFWLYD� REULJDomR� WULEXWiULD�� GHSRLV� GH�

REVHUYDGRV�RV�SURFHGLPHQWRV�DGHTXDGRV��

�

������6H�XP�HGLItFLR�VH�LQFHQGLDU�QR�GLD���GH�MDQHLUR��SHUGHQGR��SRU�
LVWR��DV�FRQGLo}HV�GH�KDELWDELOLGDGH��VHXV�SURSULHWiULRV�GHYHUmR�SDJDU��
HP�UHODomR�jTXHOH�H[HUFtFLR��R�LPSRVWR�SUHGLDO��3RU�TXr"�3RUTXH��QD�
GDWD�GD�RFRUUrQFLD�GR�IDWR�LPSRQtYHO�GHVWH�WULEXWR�KDYLD��QR�ORFDO��XP�
SUpGLR��FRP�DV�FRQGLo}HV�GH�KDELWDELOLGDGH�LQWDFWDV���
���(P� FRQWUDSDUWLGD�� VH� XP� SUpGLR� WHUPLQDU� GH� VHU� FRQVWUXtGR� �RX�
UHFRQVWUXtGR��HP�IHYHUHLUR��VHX�SURSULHWiULR��QDTXHOH�H[HUFtFLR��GHYHUi�
SDJDU�DSHQDV�R�LPSRVWR�WHUULWRULDO�XUEDQR��,VWR�SHODV�PHVPDV�UD]}HV��
RX�VHMD��SRUTXH�QR�GLD����GH�MDQHLUR�KDYLD�QR�ORFDO��MXULGLFDPHQWH��XP�
VLPSOHV�WHUUHQR��
���$�H[LVWrQFLD�MXUtGLFD�GR�SUpGLR�FRPSURYD�VH�FRP�R�³KDELWH�VH´��FRP�
R�DOYDUi�GH�FRQVHUYDomR��FRP�LQVSHo}HV�HWF��-i��D�H[LVWrQFLD�MXUtGLFD�
GH�WHUUHQR��SRU�PHLR�GH�SHUtFLDV��OHYDQWDPHQWRV��DOYDUiV�GH�GHPROLomR�
H�DVVLP�SRU�GLDQWH��
�
������&RP�LVVR��UHDILUPD�VH��QR�SODQR�OHJDO��TXHP�p�R�VXMHLWR�DWLYR�GD�
REULJDomR�WULEXWiULD��LVWR�p��D�SHVVRD�TXH�WHP�R�GHYHU�SRGHU�GH�H[LJLU�
R�WULEXWR�QRV�OLPLWHV�WHUULWRULDLV�GR�HQWH�FRPSHWHQWH��
���$OLiV��D�UHJUD�PDWUL]�FRQVWLWXFLRQDO�GR�WULEXWR��DR�FXLGDU�GH�VXD�
PDWHULDOLGDGH�SRVVtYHO��Mi�DSRQWD�FULWpULRV�SDUD�D�IL[DomR�GR�ORFDO�GH�
VXD�RFRUUrQFLD��GRV�TXDLV�R�OHJLVODGRU�GR�HQWH�WULEXWDQWH�QmR�SRGHUi�
VH�DIDVWDU��
�
������ 3DUD� DSURIXQGDPHQWR� GR� DVVXQWR�� YLGH� QRVVR� 5HIOH[}HV� VREUH� D�
2EULJDomR�7ULEXWiULD��1RHVHV��6mR�3DXOR��������SS�����H�VV���
�
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� $R� WUDWDU� GR� DVVXQWR�� WDO� OHL� GHYH� UHVSHLWDU� R�

SULQFtSLR�GD�WHUULWRULDOLGDGH��TXH�H[LJH�TXH�D�LQFLGrQFLD�VH�Gr�VREUH�IDWRV�

RFRUULGRV�GHQWUR�GDV�IURQWHLUDV�GD�SHVVRD�SROtWLFD�WULEXWDQWH��RQGH�VXDV�OHLV�

WrP�YRJD��YDOH�GL]HU��SURSDJDP�HIHLWRV�MXUtGLFRV��

� 3RLV� EHP�� FRPR� VH� YLX�� R� ,378� QDVFH� GD�

FLUFXQVWkQFLD�GH�XPD�SHVVRD�RVWHQWDU�D�FRQGLomR�GH�SURSULHWiULD�ODWR�VHQVX�

GH� XP� LPyYHO� XUEDQR�� /RJR�� R� DVSHFWR� HVSDFLDO� GD� VXD� KLSyWHVH� GH�

LQFLGrQFLD��Vy�SRGH�VHU�D�]RQD�XUEDQD�GR�0XQLFtSLR���

� 9,,D�� 0DV�� D� TXHP� FRPSHWH� GHILQLU� D� ]RQD�

XUEDQD�GR�0XQLFtSLR"�

� $R�SUySULR�0XQLFtSLR��DWHQGHQGR�DRV�³DVVXQWRV�

GH�LQWHUHVVH�ORFDO´��FI��DUW������,��GD�&)���GDPR�QRV�SUHVVD�HP�UHVSRQGHU��

1DGD�LPSHGH��SRUWDQWR��TXH�HOH�SODQHMH�VHX�GHVHQYROYLPHQWR�H�FRQVLGHUH�

]RQD�XUEDQD��SDUD�ILQV�GH�WULEXWDomR�SRU�PHLR�GH�,378��XPD�iUHD�TXH�DLQGD�

QmR�SRVVXL�EHQIHLWRULDV��PDV�TXH�GHVHMD�YHQKD�D�VHU��QR�IXWXUR��R�GLVWULWR�

LQGXVWULDO��$�OHL�TXH�GLVSXVHU�D�UHVSHLWR�VH�SUHVXPH�OtGLPD��QmR�SRGHQGR�

FHGHU�SDVVR�D�HYHQWXDO�OHJLVODomR�IHGHUDO�RX�HVWDGXDO�TXH�GLVSRQKD�GH�PRGR�

GLYHUVR�����

� 7DPEpP� QHVWH� SDUWLFXODU�� R� &yGLJR� 7ULEXWiULR�

1DFLRQDO�UHYHOD�VXD�H[WUHPD�XWLOLGDGH��DR�HVWDEHOHFHU��QR�������GR�VHX�DUW��

����TXH�³D�OHL�PXQLFLSDO�SRGH�FRQVLGHUDU�XUEDQDV�DV�iUHDV�XUEDQL]iYHLV��

RX�GH�H[SDQVmR�XUEDQD��FRQVWDQWHV�GH�ORWHDPHQWRV�DSURYDGRV�SHORV�yUJmRV�

�

������� 1DWXUDOPHQWH�� HYHQWXDLV� DEXVRV� SRGHUmR� VHU� LOLGLGRV�� PHGLDQWH�
SURYRFDomR�GD�SDUWH�LQWHUHVVDGD��Y�J���SHOD�8QLmR��FRPSHWHQWH�TXH�p�
SDUD�WULEXWDU�D�SURSULHGDGH�WHUULWRULDO�UXUDO���SHOR�3RGHU�-XGLFLiULR��
�
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FRPSHWHQWHV��GHVWLQDGRV�j�KDELWXDomR��j�LQG~VWULD�RX�DR�FRPpUFLR��PHVPR�

TXH� ORFDOL]DGRV� IRUD� GDV� ]RQDV´�GHILQLGDV� FRPR�XUEDQDV�� QR������� GHVWH�

PHVPR�DUWLJR�����

� 9,,,�� ,JXDLV� ORDV�PHUHFH�R�&71� DR�SUHVFUHYHU��

HP� VHX� DUW�� ���� TXH� ³D� EDVH� GH� FiOFXOR� GR� LPSRVWR� p� R� YDORU� YHQDO� GR�

LPyYHO´��WHQGR�DLQGD�R�FXLGDGR�GH�GLOXFLGDU��DJRUD�QR�SDUiJUDIR�~QLFR�GHVWH�

GLVSRVLWLYR��TXH�R�0XQLFtSLR��DR�DSXUi�OD��GHYH�GHVFRQVLGHUDU�³R�YDORU�GRV�

EHQV�PyYHLV�PDQWLGRV��HP�FDUiWHU�SHUPDQHQWH�RX�WHPSRUiULR��QR�LPyYHO��

SDUD� HIHLWRV� GH� VXD� XWLOL]DomR�� H[SORUDomR�� DIRUPRVHDPHQWR� RX�

FRPRGLGDGH´��

� 9,,,D�� ,VWR� Vy�� SRUpP�� QmR� EDVWD�� GHYH�� DLQGD��

GHVFUHYHU�RV�FULWpULRV�TXH�SHUPLWLUmR�IL[DU��FRP�H[DWLGmR��D�TXDQWLGDGH�GH�

GLQKHLUR�D�UHFROKHU��DSyV�D�UHDOL]DomR�GR�IDWR�LPSRQtYHO��

� )L[DU� D� TXDQWLGDGH� GH� GLQKHLUR� D� UHFROKHU� p�

TXDQWLILFDU�D�REULJDomR�WULEXWiULD��LVWR�p��D�GtYLGD�TXH�R�VXMHLWR�SDVVLYR�GR�

WULEXWR�WHUi�TXH�VDOGDU�MXQWR�DR�)LVFR����

�

������'LVS}H�R�DUW������������GR�&71��³$UW������RPLVVLV��������3DUD�RV�
HIHLWRV�GHVWH�LPSRVWR�>,378@��HQWHQGH�VH�FRPR�]RQD�XUEDQD�D�GHILQLGD�
HP� OHL� PXQLFLSDO�� REVHUYDGR� R� UHTXLVLWH� PtQLPR� GD� H[LVWrQFLD� GH�
PHOKRUDPHQWRV� LQGLFDGRV� HP� SHOR� PHQRV� GRLV� GRV� LQFLVRV� VHJXLQWHV��
FRQVWUXtGRV�RX�PDQWLGRV�SHOR�3RGHU�3~EOLFR��,��PHLR�ILR�RX�FDOoDPHQWR��
FRP� FDQDOL]DomR� GH� iJXDV� SOXYLDLV�� ,,�� DEDVWHFLPHQWR� GH� iJXD�� ,,,��
VLVWHPD�GH�HVJRWRV�VDQLWiULRV��,9��UHGH�GH�LOXPLQDomR�S~EOLFD��FRP�RX�
VHP� SRVWHDPHQWR� SDUD� GLVWULEXLomR� GRPLFLOLDU�� 9�� HVFROD� SULPiULD� RX�
SRVWR�GH�VD~GH�D�XPD�GLVWkQFLD�Pi[LPD�GH�WUrV�TXLO{PHWURV�GR�LPyYHO�
FRQVLGHUDGR´��HVFODUHFHPRV�QRV�FROFKHWHV���
�
�������$�TXDQWLILFDomR�GR�WULEXWR�p�IHLWD�SHOD�EDVH�GH�FiOFXOR�H�SHOD�
DOtTXRWD��TXH�VREUH�HOD�VHUi�DSOLFDGD��
�
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� 9,,,E��&XPSUH�QRWDU�TXH�DV�SHVVRDV�SROtWLFDV�QmR�

WrP�WRWDO� OLEHUGDGH�QD�HVFROKD�GD�EDVH�GH�FiOFXOR�GRV�VHXV�WULEXWRV��3HOR�

FRQWUiULR�� GHYHP� QHFHVVDULDPHQWH� OHYDU� HP� FRQWD� VXDV�EDVHV� GH� FiOFXOR�

SRVVtYHLV��GHOLQHDGDV�QD�/HL�0DLRU���

� $ILQDO��D�QDWXUH]D�GR�WULEXWR�p�REWLGD��QmR�DSHQDV�

SHODV� QRUPDV� TXH� WUDoDP� VXD�KLSyWHVH� GH� LQFLGrQFLD��PDV�� WDPEpP�� SRU�

DTXHODV� TXH� GLVFLSOLQDP� VXD� EDVH� GH� FiOFXOR�� 6H� KRXYHU� FRQIOLWR� HQWUH�

DPEDV�� R� WULEXWR� GHL[D� GH� VHU� R� SUHYLVWR� QD� OHL� WULEXWiULD�� FRPR� EHP� R�

SHUFHEHX� -RVp� -XDQ� )HUUHLUR� /DSDW]D�� ³XPD� PXGDQoD� QDV� QRUPDV� TXH�

UHJXODP�D�EDVH�VXS}H��QHFHVVDULDPHQWH��XPD�YDULDomR�QR�IDWR�WLSLILFDGR�

SHOD�OHL�FRPR�IDWR�LPSRQtYHO´����

� /RJR�� VHQGR� D� EDVH� GH� FiOFXOR� D� H[SUHVVmR�

HFRQ{PLFD�GD�PDWHULDOLGDGH�GR�WULEXWR��GHYH�SUHVWDU�VH�D�PHGLU��GH�PRGR�

DGHTXDGR��R�IDWR�GHVFULWR�QD�KLSyWHVH�GH�LQFLGrQFLD��HP�RUGHP�D�SRVVLELOLWDU�

D�FRUUHWD�TXDQWLILFDomR�GR�GHYHU�WULEXWiULR��D�FDUJR�GR�FRQWULEXLQWH��

� 9,,,F��(P�VXPD��D�EDVH�GH�FiOFXOR�p�XQLGDGH�GH�

PHGLGD��DSRQWDGD�QD�OHL��TXH�WUDGX]��QXPD�H[SUHVVmR�QXPpULFD��D�KLSyWHVH�

GH�LQFLGrQFLD�WULEXWiULD��e�MXVWDPHQWH�VREUH�HVVD�H[SUHVVmR�QXPpULFD�TXH�

VHUi�DSOLFDGD�D�DOtTXRWD��R�TXH�SHUPLWLUi�DSXUDU�R�H[DWR�PRQWDQWH�GH�WULEXWR�

D�UHFROKHU��

� 1mR� p� SRU� RXWUD� UD]mR� TXH� D� KLSyWHVH� GH�

LQFLGrQFLD�H�D�EDVH�GH�FiOFXOR�GR�WULEXWR�GHYHP�LQWHUDWXDU���

�

��������'LUHLWR�7ULEXWiULR�±�7HRULD�*HUDO�GR�7ULEXWR��WUDG��GH�5REHUWR�
%DUERVD�$OYHV��0DUFLDO�3RQV�±�0DQROH��%DUXHUL�������S�������
�
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� 'HVWH� PRGR�� FRPR� D� KLSyWHVH� GH� LQFLGrQFLD�

SRVVtYHO� GR� ,378� p� ³VHU� SURSULHWiULR� GH� LPyYHO� XUEDQR´�� VXD� EDVH� GH�

FiOFXOR�VRPHQWH�SRGHUi�VHU�R�³YDORU�YHQDO�GR�LPyYHO�XUEDQR´��YDOH�GL]HU��D�

TXDQWLD�TXH�SRGHULD�VHU�REWLGD��FDVR�HOH�IRVVH�VXEPHWLGR�D�XPD�RSHUDomR�GH�

FRPSUD�H�YHQGD�j�YLVWD��HIHWXDGD�GH�DFRUGR�FRP�DV�FRQGLo}HV�XVXDLV�GH�

PHUFDGR����7XGR�R�TXH�IXJLU�GLVVR��QmR�HVWDUi�PHGLQGR�GH�PRGR�DGHTXDGR�

R� IDWR� WULEXWiULR� H��QR�PRPHQWR�GD�DSXUDomR�GR�TXDQWXP�GHEHDWXU�� IDUi�

FRP� TXH� R� FRQWULEXLQWH� SDJXH� DOpP� GD� FRQWD�� FLUFXQVWkQFLD� TXH� OKH�

YXOQHUDUi��R�GLUHLWR�GH�SURSULHGDGH��DOpP�GH�DWHQWDU�FRQWUD�R�SULQFtSLR�GD�

FDSDFLGDGH�FRQWULEXWLYD��DUW�������������GD�&)�������

� &RP� WDLV� DVVHUWLYDV�� FRQILUPDP�VH� D�

RSRUWXQLGDGH�H�D�FRUUHomR�GR�TXDQWR�YHP�GLVSRVWR�QR�DUW�����H�VHX�SDUiJUDIR�

~QLFR��GR�&yGLJR�7ULEXWiULR�1DFLRQDO��

� � $TXL� FKHJDGRV�� FXLGDUHPRV�� XP� SRXFR� PDLV�

FXULRVDPHQWH��GR�VXMHLWR�SDVVLYR�SRVVtYHO�GR�,378��

�

�

��������1mR�SRGHP�VHU�HOHLWRV��SHOR�OHJLVODGRU�PXQLFLSDO��FRPR�EDVH�GH�
FiOFXOR� GR� ,378� RXWURV� YDORUHV�� FRPR�� SRU� H[HPSOR�� R� KLVWyULFR�� R�
ORFDWLYR�� R� HVSHFXODWLYR�� R� FRQWiELO�� R� GHSUHFLDGR�� R� ³SDUD� TXHP´�
�YDORU�UD]RiYHO�SDUD�FHUWRV�DGTXLUHQWHV��FRPR��SRU�H[HPSOR��RV�TXH�WrP�
LQWHUHVVH� HP� DJUHJDU� XPD� IDL[D� GH� WHUUHQR� DRV� LPyYHLV� OLQGHLURV�� H�
DVVLP�DYDQWH��
�
������� &RQVWLWXLomR� )HGHUDO�� ³$UW�� ���� �RPLVVLV�� �� ���� 6HPSUH� TXH�
SRVVtYHO��RV�LPSRVWRV�WHUmR�FDUiWHU�SHVVRDO�H�VHUmR�JUDGXDGRV�VHJXQGR�
D�FDSDFLGDGH�HFRQ{PLFD�GR�FRQWULEXLQWH����´��
�
�������3DUD�PDLRUHV�GHWDOKHV��YLGH��GH�(OL]DEHWK�1D]DU�&DUUD]]D��,378�
H� 3URJUHVVLYLGDGH� ±� ,JXDOGDGH� H� &DSDFLGDGH� &RQWULEXWLYD� �4XDUWLHU�
/DWLQ��6mR�3DXOR�����HG���������SS������H�VV���
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���2�VXMHLWR�SDVVLYR�SRVVtYHO�GR�,378�

�

� � ,��&RVWXPD�VH�GL]HU�TXH�R�'LUHLWR�7ULEXWiULR�IRL�

WRGR�HOH�FRQVWUXtGR�HP�WRUQR�GD�QRomR�GH�WULEXWR��

� � ([DJHURV�j�SDUWH����R�IDWR�p�TXH�HOH�VH�RFXSD�FRP�

RV�SUHVVXSRVWRV�FRQVWLWXFLRQDLV�H�OHJDLV�DSWRV�D�ID]HU�QDVFHU�R�WULEXWR��FRP�

VHXV� WUrV� HOHPHQWRV� FRQVWLWXWLYRV�� R� VXMHLWR� DWLYR�� R� VXMHLWR� SDVVLYR� H� R�

FUpGLWR�WULEXWiULR��

� � 6DEHU�³TXHP´�SRGH�VHU�VXMHLWR�SDVVLYR�WULEXWiULR�

WHP�VLGR�D�JUDQGH�SUHRFXSDomR�GRV�PDLRUHV�WULEXWDULVWDV��TXHU�QDFLRQDLV��

TXHU�HVWUDQJHLURV����

� � ,,�� $� &RQVWLWXLomR� DSRQWRX� R� VXMHLWR� SDVVLYR�

SRVVtYHO�GH�FDGD�WULEXWR��LVWR�p��D�SHVVRD�TXH�SRGHUi�VHU�FRORFDGD��SHOD�OHL��

QD�FRQWLQJrQFLD�GH�HIHWXDU�VHX�SDJDPHQWR���

� � (P�SULQFtSLR��GHYH�VHU�SRVWR�QHVWD�FRQWLQJrQFLD��

TXHP�ID]�QDVFHU�R� WULEXWR�� UHDOL]DQGR�VHX� IDWR� LPSRQtYHO����(VWD�GLUHWUL]��

�

�������2�'LUHLWR�7ULEXWiULR�WDPEpP�WHP�SRU�REMHWR�DV�UHODo}HV�MXUtGLFDV�
TXH�VH�HVWDEHOHFHP�HQWUH�R�)LVFR�H�R�FRQWULEXLQWH��HP�GHFRUUrQFLD�GD�
WULEXWDomR��
�
�������*LDQ�$QWRQLR�0LFKHOOL��SRU�H[HPSOR��HP�FRQIHUrQFLD�SURIHULGD�QR�
9,�&XUVR�GH�(VSHFLDOL]DomR�HP�'LUHLWR�7ULEXWiULR�GD�38&�63��UHDOL]DGR�
QRV�LGRV�GH�������GHFODURX��³1HVWH�SRQWR�VH�FRORFD�XP�SULPHLUR�SUREOHPD��
RX�VHMD��SUHFLVDPHQWH�TXHP�SRGH�VHU�VXMHLWR�SDVVLYR�GR�WULEXWR��LVWR�
p��TXHP�D�OHL�SRGH�LQGLFDU�FRPR�VXMHLWR�SDVVLYR�GR�WULEXWR´��
�
�������2�VXMHLWR�SDVVLYR�HVWi�VHPSUH�FROLJDGR�DR�FULWpULR�PDWHULDO��DR�
REMHWR��GR�WULEXWR��TXH�p�SRVWR�QD�&RQVWLWXLomR��$VVLP��SRU�H[HPSOR��
VH� R� WULEXWR�� QRV� WHUPRV� GD� &RQVWLWXLomR�� QDVFH� GD� REWHQomR� GH�
UHQGLPHQWRV�� VHX� VXMHLWR� SDVVLYR� Vy� SRGH� VHU� TXHP� RV� DXIHUH�� VH� R�
WULEXWR�� DLQGD� QRV� WHUPRV� GD� &RQVWLWXLomR�� QDVFH� GH� LPSRUWDo}HV� GH�
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DOLiV��WUDQVSDUHFH�FULVWDOLQD�QR�SUySULR�&yGLJR�7ULEXWiULR�1DFLRQDO��TXH��HP�

VHX�DUW�������SDUiJUDIR�~QLFR��,��HVWDEHOHFH�TXH�R�FRQWULEXLQWH�p�D�SHVVRD�

TXH�WHP�³UHODomR�SHVVRDO�H�GLUHWD´�FRP�R�IDWR�LPSRQtYHO��

� � 6HPSUH�D�&RQVWLWXLomR��DR�PHVPR�WHPSR�HP�TXH�

GLVWULEXLX�FRPSHWrQFLDV�WULEXWiULDV��LQGLFRX�D�UHJUD�PDWUL]�GH�FDGD�WULEXWR��

QmR� VHQGR� GDGR�� jV� SHVVRDV� SROtWLFDV�� GHVYLUWXi�OD� �Y�J��� DSRQWDQGR� XP�

VXMHLWR�SDVVLYR�TXH�QDGD�WHQKD�D�YHU�FRP�D�H[DomR���

� � 3RUWDQWR��DV�SHVVRDV�SROtWLFDV�QmR�SRVVXHP�WRWDO�

OLEHUGDGH�SDUD�HOHJHU�R�VXMHLWR�SDVVLYR�GRV�WULEXWRV��3HOR�FRQWUiULR��GHYHP�

QHFHVVDULDPHQWH�OHYDU�HP�FRQWD�VHXV�VXMHLWRV�SDVVLYRV�SRVVtYHLV��LQGLFDGRV�

QD�/HL�0DLRU���

� � ,,,�� 'HVGH� Mi� GHL[DPRV� DVVHQWDGR� TXH� R�

OHJLVODGRU� QmR� GHYH�� WHQGR� HP� YLVWD� DSHQDV� IDFLOLWDU� RX� DPSOLDU� D�

DUUHFDGDomR�� FRQVLGHUDU� VXMHLWR� SDVVLYR� WULEXWiULR�� SHVVRD�TXH� QmR� HVWHMD�

UHODFLRQDGD�FRP�R�IDWR�JHUDGRU�LQ�FRQFUHWR��IDWR�LPSRQtYHO��GD�H[DomR��

� � 'HYHUDV�� DV� SHVVRDV� WrP� R� GLUHLWR� VXEMHWLYR� GH�

VRPHQWH�VHUHP�FRQVLGHUDGDV�VXMHLWRV�SDVVLYRV�GH�WULEXWRV��L��SUHYLVWRV�QD�

&RQVWLWXLomR���LL��FULDGRV��SRU�PHLR�GH�OHL��SHOD�SHVVRD�SROtWLFD�FRPSHWHQWH�

H��p�FODUR���LLL��DSyV�D�RFRUUrQFLD�GH�VHXV�IDWRV�LPSRQtYHLV��

� � +i��SRLV��XPD�FRQH[mR�QHFHVViULD�H� LQDIDVWiYHO�

HQWUH�D�PDWHULDOLGDGH�GR�WULEXWR�H�VHX�VXMHLWR�SDVVLYR��$VVLP�Ki�GH�VHU��SRLV��

�

SURGXWRV��VHX�VXMHLWR�SDVVLYR�Vy�SRGH�VHU�TXHP�DV�SURPRYH��VH�R�WULEXWR��
VHPSUH�QRV�WHUPRV�GD�&RQVWLWXLomR��QDVFH�GH�RSHUDo}HV�PHUFDQWLV��VHX�
VXMHLWR�SDVVLYR�Vy�SRGH�VHU�TXHP�DV�SUDWLFD��H�DVVLP�DYDQWH��
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VH� R� FULWpULR� PDWHULDO� GD� H[DomR� p� FRPSRVWR� SRU� XP� YHUER� H� VHX�

FRPSOHPHQWR� �Y�J��� VHU� SURSULHWiULR� GH�XP� LPyYHO� XUEDQR�� H� VH� R� YHUER�

GHVLJQD� XPD� DomR� �RX� XP� HVWDGR� GH� IDWR�� GD� SHVVRD�� QmR� Ki� FRPR�

GHVYLQFXODU�XPD�FRLVD�GD�RXWUD��

� � ,9��'DQGR�WRQDOLGDGH�SUySULD�DR�WHPD��*HUDOGR�

$WDOLED� GHQRPLQD� R� VXMHLWR� SDVVLYR� SRVVtYHO� GR� WULEXWR�� GH� GHVWLQDWiULR�

FRQVWLWXFLRQDO�WULEXWiULR��

� � 5HDOPHQWH��WHQGR�D�&RQVWLWXLomR�DSRQWDGR��SDUD�

FDGD�WULEXWR��R�FULWpULR�PDWHULDO��YHUER�PDLV�FRPSOHPHQWR���LQIHUH�VH�TXH�

VHX�VXMHLWR�SDVVLYR�Vy�SRGH�VHU�D�SHVVRD�TXH�R�UHDOL]D���

� � +HFWRU� 9LOOHJDV� FKDPD� HVWD� SHVVRD� GH�

GHVWLQDWiULR�OHJDO�WULEXWiULR��2XoDPRV�D�OLomR�GR�LOXVWUH�H[�SURIHVVRU�WLWXODU�

GD�8QLYHUVLGDGH�GH�&yUGRED��$UJHQWLQD���YHUELV��

� � ³6H�D� KLSyWHVH�GH� LQFLGrQFLD�GL]� µYHQGD¶�� R�
GHVWLQDWiULR� OHJDO� WULEXWiULR� p� R� YHQGHGRU�� VH� D� KLSyWHVH� GH�
LQFLGrQFLD� GL]� µDTXLVLomR¶�� µFRPSUD¶�� R� GHVWLQDWiULR� OHJDO� p� R�
FRPSUDGRU�� 'HSHQGH� GD� GHVFULomR� REMHWLYD� GD� KLSyWHVH� GH�
LQFLGrQFLD´����

� � 6HJXLQGR� QD� PHVPD� WUDoD�� VHQWLPR�QRV�

FRQIRUWiYHLV�SDUD�DILUPDU��VH�D�KLSyWHVH�GH�LQFLGrQFLD�GL]�³SURSULHGDGH´��R�

GHVWLQDWiULR�FRQVWLWXFLRQDO�WULEXWiULR�p�R�SURSULHWiULR�� � �

� � 9�� 'HVWDUWH�� QD� KLSyWHVH� GH�� SRU� GHILFLrQFLD�

WpFQLFD�GR�OHJLVODGRU�RUGLQiULR��D�QRUPD�MXUtGLFD�QmR�DSRQWDU�H[SUHVVDPHQWH�

�

������� 'HEDWHV� KDYLGRV� QR� ,9� &XUVR� GH� (VSHFLDOL]DomR� HP� 'LUHLWR�
7ULEXWiULR�GD�38&�63��LQ�5HYLVWD�GH�'LUHLWR�3~EOLFR�Q������S�������



��
�137'��0610+1��#44#<<#�
�
����
�

�

��

R�VXMHLWR�SDVVLYR�GR�WULEXWR��OLPLWDQGR�VH�D�GHILQLU�VXD�PDWHULDOLGDGH��LVWR�

p�� VHX� DVSHFWR� REMHWLYR�� R� LQWpUSUHWH� H� R� DSOLFDGRU� WrP� FRPR� GHVYHQGDU�

TXHP��RFRUULGR�R�IDWR�LPSRQtYHO��GHYHUi�VHU�FRORFDGR�QR�SROR�SDVVLYR�GD�

REULJDomR�WULEXWiULD��$�UHJUD�p�DEVROXWD��VHUi�VHPSUH�DTXHOD�SHVVRD�TXH�HVWi�

FROLJDGD�DR�IDWR�LPSRQtYHO��SRUTXH�R�UHDOL]RX����$�HOH�FRUUHVSRQGH�D�FDXVD�

GR�WULEXWR����

� � 9,�� (P� UHODomR� DR� ,378�� QHP� VmR� QHFHVViULDV�

WRGDV� HVVDV� RSHUDo}HV�PHQWDLV�� SDUD� VH� VDEHU� TXDO� p� VHX� VXMHLWR� SDVVLYR�

SRVVtYHO�� ,VVR� SRUTXH�� D� &RQVWLWXLomR� )HGHUDO�� DR� DOXGLU� j� SURSULHGDGH�

SUHGLDO� H� WHUULWRULDO� XUEDQD�� Mi� R� LQGLFD�� p� R� SURSULHWiULR� �ODWR� VHQVX�� GR�

SUpGLR�RX�GR�WHUUHQR�ORFDOL]DGR�QD�]RQD�XUEDQD�GR�0XQLFtSLR����

� � (P� RXWUR� JLUR� YHUEDO�� D� /HL� 0DLRU� IRUQHFH� RV�

GDGRV�QHFHVViULRV�H�VXILFLHQWHV�SDUD�TXH�VH�SURFODPH�TXH�R�VXMHLWR�SDVVLYR�

SRVVtYHO�GR�,378�p�R�SURSULHWiULR��ODWR�VHQVX��GR�LPyYHO�XUEDQR��

� 9,,��'H�IDWR��FRPR�R�,378�RQHUD�R�GLUHLWR�UHDO�
GD�SHVVRD�VREUH�EHP�LPyYHO�XUEDQR��VHX�VXMHLWR�SDVVLYR�SRVVtYHO�Vy�SRGH�
VHU��L��R�SURSULHWiULR�VWULFWR�VHQVX�GHVWH�EHP�RX���LL��D�SHVVRD�TXH�GHWHQKD�
XPD� GH� VXDV� H[WHULRUL]Do}HV� �D� SURSULHGDGH� GH� IDWR� ³H[�YL� OHJLV´��� YDOH�
GL]HU��R�GRPtQLR�~WLO��D�SRVVH�³DG�XVXFDSLRQHP´�RX��HP�WHVH��R�GLUHLWR�GH�
VXSHUItFLH�� �

�

�������1R�PHVPR�VHQWLGR��'LQR�-DUDFK��&XUVR�6XSHULRU�GH�'HUHFKR�7ULEX�
WDULR��%XHQRV�$LUHV��/LFHR�3URIHVLRQDO�&LPD��������SS������H������
�
��������,GHP��LELGHP��
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� 2� &yGLJR� 7ULEXWiULR� 1DFLRQDO� H[SOLFLWRX�
DGHTXDGDPHQWH�WDO�UHJUD��DR�HVWDWXLU��HP�VHX�DUW������TXH�R�VXMHLWR�SDVVLYR�
GR�,378�p�³R�SURSULHWiULR�GR�LPyYHO��R�WLWXODU�GR�VHX�GRPtQLR�~WLO��RX�R�VHX�
SRVVXLGRU�D�TXDOTXHU�WtWXOR´�� � �

� 2�OHJLVODGRU�PXQLFLSDO�QmR�GHYH�DIDVWDU�VH�GHVWHV�
GLWDPHV��PXLWR�PHQRV��SRGHUi�ID]r�OR��D�$GPLQLVWUDomR�)D]HQGiULD��

� � $QGDP� EHP�� SRLV�� RV� &yGLJRV� 7ULEXWiULRV�
0XQLFLSDLV��TXDQGR�HVWDWXHP�TXH��XPD�YH]�FRQKHFLGR�R�SURSULHWiULR��SDUD�
HIHLWR�GH�GHWHUPLQDomR�GR�VXMHLWR�SDVVLYR�GR�,378��GHYH�GDU�VH�SUHIHUrQFLD�
j�HOH��

� � 9,,,�� 'HYHUDV�� FRQKHFLGR� H� HQFRQWUiYHO� R�

SURSULHWiULR�GR�LPyYHO�XUEDQR��QmR�Ki�PRWLYR�SDUD�ODQoDU�HP�QRPH�GH�TXHP�

QmR�VHMD�R�SURSULHWiULR���

� � &RPR�VH�Yr��D�QRUPD�MXUtGLFD�OHJDO�GR�,378�GHYH�

VHU�FRQVWUXtGD�HP�VLQWRQLD�FRP�DV�GLVSRVLo}HV�FRQVWLWXFLRQDLV�SHUWLQHQWHV��

D� VDEHU�� D�� FULWpULR� PDWHULDO� ±� VHU� SURSULHWiULR� GH� LPyYHO� �SUpGLR� H�RX�

WHUUHQR���E��FULWpULR�WHPSRUDO�±�RVWHQWDU��QR�H[HUFtFLR�ILQDQFHLUR��D�FRQGLomR�

GH�SURSULHWiULR�GH�LPyYHO��F��FULWpULR�HVSDFLDO�±�VLWXDU�VH�R�LPyYHO�QD�]RQD�

XUEDQD� GR�0XQLFtSLR�� �G�� FULWpULR� SHVVRDO� DWLYR� ±� R�0XQLFtSLR� RQGH� VH�

ORFDOL]D�R�LPyYHO�XUEDQR��H��FULWpULR�SHVVRDO�SDVVLYR�±�R�SURSULHWiULR�ODWR�

VHQVX�GR�LPyYHO�XUEDQR��H��I��FULWpULR�TXDQWLWDWLYR��L��EDVH�GH�FiOFXOR�±�R�

YDORU�YHQDO�GR�LPyYHO�XUEDQR�H���LL��DOtTXRWD�±�XP�SHUFHQWXDO�GHVWH�YDORU�

YHQDO���

� � 1HVWH� FDVR�� R� FRPSURPLVViULR� FRPSUDGRU� QmR�

SDVVDUi�� HYHQWXDOPHQWH� ±� SRU� IRUoD� GH� FRQWUDWR� FHOHEUDGR� FRP� R�
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SURSULHWiULR�GR�LPyYHO�±��GH�FRQWULEXLQWH�SRWHQFLDO��RX�VHMD��GH�GHVWLQDWiULR�

GD� FDUJD� HFRQ{PLFD� GR� ,378�� SRU� OKH� VHU� WUDQVIHULGR� R� HQFDUJR�� SHOR�

SURPLWHQWH�YHQGHGRU� �SURSULHWiULR�GR� LPyYHO�XUEDQR��� �(P� ULJRU�� MDPDLV�

SRGHULD� VHU� KDYLGR� SRU� FRQWULEXLQWH� GH� GLUHLWR� GHVWD� H[DomR�� TXDQGR� R�

SURSULHWiULR�GR�LPyYHO�IRU�FRQKHFLGR�H�ORFDOL]iYHO��

� ,;�� $EULQGR� XP� OLJHLUR� SDUrQWHVH�� FRQYpP�

OHPEUDU�TXH�D�$GPLQLVWUDomR�)D]HQGiULD�QmR�WHP�OLEHUGDGH�SDUD�DJLU�FRPR�

OKH� DSUD]�� VDOYR� TXDQGR� D� OHL� R� SURtED�� 0XLWR� GH� UHYpV�� GHYH� ID]HU�

H[DWDPHQWH�R�TXH�HOD�OKH�GHWHUPLQD��

� � 'HYHUDV�� D� $GPLQLVWUDomR� )D]HQGiULD� VRPHQWH�

SRGH�ID]HU�R�TXH�D�OHL�OKH�PDQGD��SULQFtSLR�GD�FRQIRUPLGDGH�FRP�DV�QRUPDV�

OHJDLV��� (P� RXWUDV� SDODYUDV�� VHX� ILP� SUHFtSXR� p� DJLU� GHEDL[R� GD� OHL��

FXPSULQGR�D�H�ID]HQGR�FRP�TXH�VHMD�EHP�FXPSULGD��

���� � $R�FRQWUiULR�GRV�SDUWLFXODUHV�SDUD�TXHP�³WXGR�R�

TXH�QmR�HVWi�MXULGLFDPHQWH�SURLELGR�HVWi�MXULGLFDPHQWH�IDFXOWDGR´��FXLTXH�

IDFHUH�OLFHW�QLVL�TXLG�LXUL�SURKLELWXU���R�3RGHU�3~EOLFR�Vy�SRGH�ID]HU�R�TXH�

D�OHL�OKH�RUGHQD��FRQIRUPH�D�SDUrPLD�³WXGR�R�TXH�QmR�HVWi�MXULGLFDPHQWH�

SHUPLWLGR�HVWi�MXULGLFDPHQWH�SURLELGR´��SURKLELWD�LQWHOOLJXQWXU�TXRG�QRQ�

SHUPLVVXP���

� � ;��0DV��TXLG�LXULV��VH�D�OHL�ORFDO�QmR�HVWDEHOHFH�D�

VXSUDUUHIHULGD�RUGHP�GH�SUHIHUrQFLD"�

� � $� QRVVR� VHQWLU�� DLQGD� DVVLP� HOD� GHYH� VHU�

REVHUYDGD���
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���2�HQWHQGLPHQWR�GR�67-��

�

,�� 1DGD� REVWDQWH� R� QRVVR� HQWHQGLPHQWR��

PDQLIHVWDGR�QR�WySLFR�DQWHULRU��QmR�SRGHPRV�LJQRUDU�TXH�R�67-��QR�5(VS�

Q�� ����������63�� MXOJDGR� HP� UHFXUVR� UHSHWLWLYR� �7HPD� ������ IL[RX� D�

VHJXLQWH�WHVH��YHUELV���

� � ³(0(17$�� 75,%87È5,2�� (;(&8d­2�
),6&$/�� ,378�� &2175$72� '(� 3520(66$� '(� &2035$� (�
9(1'$�'(� ,0Ï9(/��/(*,7,0,'$'(�3$66,9$�'2�32668,�
'25� �3520,7(17(� &2035$'25�� (� '2� 35235,(7È5,2�
�3520,7(17(�9(1'('25����������
� � ³$R� OHJLVODGRU� PXQLFLSDO� FDEH� HOHJHU� R�
VXMHLWR�SDVVLYR�GR� WULEXWR�� FRQWHPSODQGR�TXDOTXHU�GDV� VLWXDo}HV�
SUHYLVWDV�QR�&71��'HILQLQGR�D�OHL�FRPR�FRQWULEXLQWH�R�SURSULHWiULR��
R�WLWXODU�GR�GRPtQLR�~WLO��RX�R�SRVVXLGRU�D�TXDOTXHU�WtWXOR��SRGH�D�
DXWRULGDGH�DGPLQLVWUDWLYD�RSWDU�SRU�XP�RX�SRU�RXWUR��YLVDQGR�D�
IDFLOLWDU�R�SURFHGLPHQWR�GH�DUUHFDGDomR´����

���� � 1R� YRWR� FRQGXWRU� GR� Y�� $FyUGmR�� HVWi�

FRQVLJQDGR��YHUELV��

� � ³$�MXULVSUXGrQFLD�GHVVD�&RUWH�6XSHULRU�p�QR�
VHQWLGR�GH�TXH�WDQWR�R�SURPLWHQWH�FRPSUDGRU��SRVVXLGRU�D�TXDOTXHU�
WtWXOR��GR� LPyYHO� TXDQWR�R� VHX� SURSULHWiULR�SURPLWHQWH� YHQGHGRU�
�DTXHOH�TXH�WHP�D�SURSULHGDGH�UHJLVWUDGD�QR�5HJLVWUR�GH�,PyYHLV��
VmR�FRQWULEXLQWHV�UHVSRQViYHLV�SHOR�SDJDPHQWR�GR�,378��
� � 6HJXQGR� R� DUW�� ��� GR� &71�� FRQVLGHUDP�VH�
FRQWULEXLQWHV�GR�,378�R�SURSULHWiULR�GR�LPyYHO��R� WLWXODU�GR�VHX�
GRPtQLR�~WLO�RX�R�VHX�SRVVXLGRU�D�TXDOTXHU�WtWXOR���

�

�������5HO��0LQ��0DXUR�&DPSEHOO�0DUTXHV�����6HomR��M��������������Y�X���
'-H������������
�



��
�137'��0610+1��#44#<<#�
�
����
�

�

��

� � 4XDQGR� R� &71� FRQVLGHUD� FRQWULEXLQWH� GR�
,378� R� SRVVXLGRU� D� TXDOTXHU� WtWXOR�� UHIHUH�VH� jV� KLSyWHVHV� GH�
UHODo}HV�GH�GLUHLWR�UHDO��QR�TXDO�VH�LQFOXL�R�FRQWUDWR�GH�SURPHVVD�
GH�FRPSUD�H�YHQGD�LUUHWUDWiYHO��
� � $VVLP�� DQDOLVDQGR�VH� R� DUW�� ��� GR� &71��
FRQFOXL�VH� TXH� R� SURSULHWiULR� GR� LPyYHO�� QD� TXDOLGDGH� GH�
SURPLWHQWH� YHQGHGRU�� p� FRQWULEXLQWH� GR� ,378�� FXMD�
UHVSRQVDELOLGDGH� GHYH� VHU� VRPDGD� j� GR� SURPLWHQWH� FRPSUDGRU�
�SRVVXLGRU�GR�LPyYHO�´��
�

� � 3RUWDQWR�� UHVWRX� GHFLGLGR� TXH�� D�� ³WDQWR� R�

SURPLWHQWH�FRPSUDGRU��SRVVXLGRU�D�TXDOTXHU�WtWXOR��GR�LPyYHO��TXDQWR�VHX�

SURSULHWiULR�SURPLWHQWH� YHQGHGRU� �DTXHOH� TXH� WHP� D� SURSULHGDGH�

UHJLVWUDGD� QR� 5HJLVWUR� GH� ,PyYHLV�� VmR� FRQWULEXLQWHV� UHVSRQViYHLV� SHOR�

SDJDPHQWR�GR�,378´��E��³DR� OHJLVODGRU�PXQLFLSDO�FDEH�HOHJHU�R�VXMHLWR�

SDVVLYR� GR� WULEXWR�� FRQWHPSODQGR� TXDOTXHU� GDV� VLWXDo}HV� SUHYLVWDV� QR�

&71��H��F��³GHILQLQGR�D�OHL�FRPR�FRQWULEXLQWH�R�SURSULHWiULR��R�WLWXODU�GR�

GRPtQLR� ~WLO�� RX� R� SRVVXLGRU� D� TXDOTXHU� WtWXOR�� SRGH� D� DXWRULGDGH�

DGPLQLVWUDWLYD� RSWDU� SRU� XP� RX� SRU� RXWUR�� YLVDQGR� D� IDFLOLWDU� R�

SURFHGLPHQWR�GH�DUUHFDGDomR´��

� � 'R�Y��DFyUGmR�SRGH�VH�H[WUDLU�D�WHVH�GH�TXH��VH�D�

OHL�PXQLFLSDO�QmR�GHILQLU�XPD�UHJUD�GH�SUHIHUrQFLD�HQWUH�R�SURSULHWiULR�H�R�

FRPSURPLVViULR�FRPSUDGRU��p�GDGR�j�DXWRULGDGH�ID]HQGiULD�ODQoDU�R�,378�

�L��HP�QRPH�GR�SURSULHWiULR���LL��HP�QRPH�GR�FRPSURPLVViULR�FRPSUDGRU�

RX���LLL��HP�QRPH�GH�DPERV��

� � &RQILUPD� D� DVVHUWLYD�� R� VHJXLQWH� WUHFKR� GH�

SUHFHGHQWH�FLWDGR�SHOR�0LQLVWUR�5HODWRU��QR�PHVPR�YRWR��YHUELV��
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� � ³$� H[LVWrQFLD� GH� SRVVXLGRU� DSWR� D� VHU�
FRQVLGHUDGR� FRQWULEXLQWH� GR� ,378� QmR� LPSOLFD� D� H[FOXVmR�
DXWRPiWLFD��GR�SROR�SDVVLYR�GD�REULJDomR�WULEXWiULD��GR�WLWXODU�GR�
GRPtQLR��DVVLP�HQWHQGLGR�DTXHOH�TXH�WHP�D�SURSULHGDGH�UHJLVWUDGD�
QR�5HJLVWUR�GH�,PyYHLV�´����

� � ,,��3RUWDQWR��R�7HPD������GR�67-�� FRQVDJURX�D�

WHVH� GH� TXH� R� FRPSURPLVViULR� FRPSUDGRU� SRGH� VHU� QRWLILFDGR� GR�

ODQoDPHQWR� GR� ,378�� MXQWDPHQWH� FRP� R� SURSULHWiULR� GR� LPyYHO�� FDVR� D�

OHJLVODomR�PXQLFLSDO� QmR� GLVSRQKD� GH� IRUPD� GLIHUHQWH��1HVWH� FDVR�� VH� R�

WULEXWR�QmR� IRU� UHFROKLGR�SHOR�SURSULHWiULR�GR� LPyYHO��R�FRPSURPLVViULR�

FRPSUDGRU�SRGH�VHU�REULJDGR�D�UHVSRQGHU�SHOR�VHX�SDJDPHQWR���

� � $VVLP�ID]�R�0XQLFtSLR�GH�,WDTXDTXHFHWXED��TXH�

ODQoD�R�,378�QDV�SHVVRDV�GR�SURSULHWiULR�H�GR�FRPSURPLVViULR�FRPSUDGRU�

�SRVVXLGRU�� GR� LPyYHO�� QRWLILFDQGR� D� DPERV�� GHVWH� DWR� DGPLQLVWUDWLYR��

&RQILUD�VH��

�

�

������� 5(VS� Q�� ��������63�� UHO�� 0LQ�� 7HRUL� $OELQR� =DYDVFNL�� '-�
�����������
�
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� � ,,,��1R�FDVR��SRUpP��GH�DSHQDV�R�FRPSURPLVViULR�

FRPSUDGRU�VHU�QRWLILFDGR�GR�ODQoDPHQWR�GR�,378��R�SURSULHWiULR�GR�LPyYHO�

VRPHQWH�UHVSRQGHUi�SHOR�GpELWR�WULEXWiULR��GHSRLV�GH�REVHUYDGDV�DV�FDXWHODV�

TXH�D�VHJXLU�DSRQWDUHPRV���

�

���'D�FRUUHVSRQVDELOLGDGH�GR�,378�

�

� � ,��2�LGHDO�p�TXH�R�,378�VHMD�ODQoDGR�QD�SHVVRD�

GR�SURSULHWiULR�GR�LPyYHO��DLQGD�TXH�GD�QRWLILFDomR�GHVWH�DWR�DGPLQLVWUDWLYR�

ILJXUH�� FRPR� FRUUHVSRQViYHO� SHOR� VHX� SDJDPHQWR�� R� FRPSURPLVViULR�

FRPSUDGRU��

���� � /DQoDQGR� R� ,378� HP� QRPH� GR� SURSULHWiULR�� D�

)D]HQGD�DVVHJXUDUi�D�SRVVLELOLGDGH�GH�SHQKRUD�GR�LPyYHO�H��QR�FDVR�GH�VXD�

WUDQVIHUrQFLD�D�WHUFHLUR��D�)D]HQGD�SRGHUi�H[LJLU�R�SDJDPHQWR�GR�FUpGLWR�GR�

DGTXLUHQWH��FRQIRUPH�DUWLJRV�����H�����GR�&71��SRLV�R�GpELWR�WHP�RULJHP�

QXPD�REULJDomR�SURSWHU�UHP��H��SRUWDQWR��GL]�UHVSHLWR�DR�LPyYHO�H�SRU�HOH�

UHVSRQGH�R�SURSULHWiULR����

� � 6H��QR�HQWDQWR��R�ODQoDPHQWR�IRU�IHLWR�DSHQDV�HP�

QRPH�GR�FRPSURPLVViULR�FRPSUDGRU��H�HVWH�QmR�DGLPSOLU�D�REULJDomR��R�

SURSULHWiULR�GR�LPyYHO�VRPHQWH�UHVSRQGHUi�SHOR�GpELWR�GH�,378�VH�IRUHP�

REVHUYDGDV�DOJXPDV�FDXWHODV���

� � (QWmR��YHMDPRV�� �
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� � ,,�� 6H� D� OHL� PXQLFLSDO� QmR� WLYHU� LQGLFDGR� XPD�

RUGHP�GH�SUHIHUrQFLD�H��SRU�RSomR�GD�0XQLFLSDOLGDGH��R�FRPSURPLVViULR�

FRPSUDGRU�ILJXURX��DE�LQLWLR��FRPR�FRQWULEXLQWH�H[FOXVLYR�GR�,378��LVVR�

HVWi�ORQJH�GH�VLJQLILFDU�TXH�R�SURSULHWiULR�GR�LPyYHO�SRGH��VHP�TXDOTXHU�

FULWpULR��VHU�FRPSHOLGR�D�DUFDU�FRP�DV�FRQVHTXrQFLDV�GR�LQDGLPSOHPHQWR��

�,,D��$�SULPHLUD�TXHVWmR�TXH� VH� FRORFD�JLUD� HP�

WRUQR� GD� SRVVLELOLGDGH� GH� D� DXWRULGDGH� DGPLQLVWUDWLYD�� WHQGR� ODQoDGR� H�

QRWLILFDGR� DSHQDV� R� FRPSURPLVViULR� FRPSUDGRU�� TXH� VH� WRUQRX�

LQDGLPSOHQWH��³GHVLVWLU´�GH�FREUDU�OKH�R�,378��SDUD�H[LJLU��GH�LPHGLDWR��GR�

SURSULHWiULR�GR�LPyYHO��R�SDJDPHQWR�GR�WULEXWR���

$�QRVVR�VHQWLU��LVVR�QmR�SRGH�DFRQWHFHU���

'LWR�GH�RXWUR�PRGR��FDVR�R�ODQoDPHQWR�GR�,378�

H� VXD� QRWLILFDomR� WLYHUHP� VLGR� HIHWXDGRV� DSHQDV� HP� QRPH� GR�

FRPSURPLVViULR�FRPSUDGRU��D�DXWRULGDGH�WULEXWiULD�QmR�SRGHUi��SRU�PHUD�

FRQYHQLrQFLD��YROWDU�VREUH�RV�SUySULRV�SDVVRV���

,VVR�SRUTXH��FRQIRUPH�GLVS}H�R�DUW�������GR�&71��

R�ODQoDPHQWR�GR�,378��UHJXODUPHQWH�QRWLILFDGR�DR�VXMHLWR�SDVVLYR��Vy�SRGH�

VHU�DOWHUDGR�HP�YLUWXGH�GH��L��LPSXJQDomR�GR�SUySULR�VXMHLWR�SDVVLYR���LL��

UHFXUVR�GH�RItFLR�RX���LLL��LQLFLDWLYD�GH�RItFLR�GD�DXWRULGDGH�DGPLQLVWUDWLYD��

QRV�FDVRV�SUHYLVWRV�QR�DUWLJR������GR�&71����0DLV��WDO�DOWHUDomR�VRPHQWH�

�

�������&yGLJR�7ULEXWiULR�1DFLRQDO��³$UW�������2�ODQoDPHQWR�p�HIHWXDGR�
H�UHYLVWR�GH�RItFLR�SHOD�DXWRULGDGH�DGPLQLVWUDWLYD�QRV�VHJXLQWHV�FDVRV������������
���³,���TXDQGR�D�OHL�DVVLP�R�GHWHUPLQH����������
���³,,���TXDQGR�D�GHFODUDomR�QmR�VHMD�SUHVWDGD��SRU�TXHP�GH�GLUHLWR��
QR�SUD]R�H�QD�IRUPD�GD�OHJLVODomR�WULEXWiULD����������
���³,,,���TXDQGR�D�SHVVRD�OHJDOPHQWH�REULJDGD��HPERUD�WHQKD�SUHVWDGR�
GHFODUDomR�QRV�WHUPRV�GR�LQFLVR�DQWHULRU��GHL[H�GH�DWHQGHU��QR�SUD]R�H�
QD�IRUPD�GD�OHJLVODomR�WULEXWiULD��D�SHGLGR�GH�HVFODUHFLPHQWR�IRUPXODGR�
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SRGHUi�VHU�³LQLFLDGD�HQTXDQWR�QmR�H[WLQWR�R�GLUHLWR�GD�)D]HQGD�3~EOLFD´�

�FIU��DUW�������SDUiJUDIR�~QLFR��GR�&71����

&RPR� VH� Yr�� D� OHJLVODomR� QmR� DXWRUL]D� D�

DXWRULGDGH�ID]HQGiULD�D�DOWHUDU�GH�RItFLR�R�ODQoDPHQWR��HP�YLUWXGH�GD�PHUD�

LQDGLPSOrQFLD� GR� VXMHLWR� SDVVLYR�� SRLV� HVVD� KLSyWHVH� QmR� ILJXUD� QR� URO�

WD[DWLYR�GR�DUW�������GR�&71��

3RUWDQWR�� FRPR� D� $GPLQLVWUDomR� )D]HQGiULD�

DSHQDV�SRGH�ID]HU�R�TXH�D�OHL�OKH�PDQGD��SULQFtSLR�GD�FRQIRUPLGDGH�FRP�

DV�QRUPDV�OHJDLV���HVWi�GHVFDUWDGD�D�KLSyWHVH�GH�R�SURSULHWiULR�UHVSRQGHU�

SHOR� ,378�� ODQoDGR� H[FOXVLYDPHQWH� HP� QRPH�GR� SURPLWHQWH� FRPSUDGRU�

LQDGLPSOHQWH���

(P� IDFH� GR� H[SRVWR�� UHVVDL� D� LPSRUWkQFLD� GD�

GHFLVmR� GD� DXWRULGDGH� ILVFDO�� QD� HVFROKD� GR� VXMHLWR� SDVVLYR� GR� ,378�

�TXDQGR��SRU�yEYLR��HOD�IRU�SRVVtYHO���$R�HIHWXi�OD�GHYH�VRSHVDU�RV�ULVFRV�

�

SHOD�DXWRULGDGH�DGPLQLVWUDWLYD��UHFXVH�VH�D�SUHVWi�OR�RX�QmR�R�SUHVWH�
VDWLVIDWRULDPHQWH��D�MXt]R�GDTXHOD�DXWRULGDGH����������
���³,9���TXDQGR�VH�FRPSURYH�IDOVLGDGH��HUUR�RX�RPLVVmR�TXDQWR�D�TXDOTXHU�
HOHPHQWR� GHILQLGR� QD� OHJLVODomR� WULEXWiULD� FRPR� VHQGR� GH� GHFODUDomR�
REULJDWyULD����������
���³9���TXDQGR�VH�FRPSURYH�RPLVVmR�RX�LQH[DWLGmR��SRU�SDUWH�GD�SHVVRD�
OHJDOPHQWH�REULJDGD��QR�H[HUFtFLR�GD�DWLYLGDGH�D�TXH�VH�UHIHUH�R�DUWLJR�
VHJXLQWH����������
���³9,���TXDQGR�VH�FRPSURYH�DomR�RX�RPLVVmR�GR�VXMHLWR�SDVVLYR��RX�GH�
WHUFHLUR�OHJDOPHQWH�REULJDGR��TXH�Gr�OXJDU�j�DSOLFDomR�GH�SHQDOLGDGH�
SHFXQLiULD����������
���³9,,� �� TXDQGR� VH� FRPSURYH� TXH� R� VXMHLWR� SDVVLYR�� RX� WHUFHLUR� HP�
EHQHItFLR�GDTXHOH��DJLX�FRP�GROR��IUDXGH�RX�VLPXODomR����������
����³9,,,���TXDQGR�GHYD�VHU�DSUHFLDGR�IDWR�QmR�FRQKHFLGR�RX�QmR�SURYDGR�
SRU�RFDVLmR�GR�ODQoDPHQWR�DQWHULRU����������
����³,;� �� TXDQGR� VH� FRPSURYH� TXH�� QR� ODQoDPHQWR� DQWHULRU�� RFRUUHX�
IUDXGH�RX�IDOWD�IXQFLRQDO�GD�DXWRULGDGH�TXH�R�HIHWXRX��RX�RPLVVmR��SHOD�
PHVPD�DXWRULGDGH��GH�DWR�RX�IRUPDOLGDGH�HVSHFLDO´��
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GH�� RSWDQGR� SRU� ODQoDU� H� QRWLILFDU� H[FOXVLYDPHQWH� R� FRPSURPLVViULR�

FRPSUDGRU��YLU�D�QmR�UHFHEHU�R�VHX�FUpGLWR�WULEXWiULR��

,,E��$GPLWLQGR�VH�� SRUpP�� D� SRVVLELOLGDGH� GH� D�

DXWRULGDGH�WULEXWiULD�³GHVLVWLU´�GH�FREUDU�R�,378�GR�FRPSURPLVViULR�FRP�

SUDGRU�LQDGLPSOHQWH��SDUD�ID]r�OR�QD�SHVVRD�GR�SURSULHWiULR�±�TXH��QXQFD�

p�GHPDLV�OHPEUDU���QmR�IRL�QRWLILFDGR�GR�ODQoDPHQWR�GR�WULEXWR�±���HVWH�

QmR�VH�VXE�URJD�GH�LPHGLDWR�QDV�PXOWDV�H�QRV�MXURV�GH�PRUD��3HOR�FRQWUiULR��

GHYH��DQWHV��VHU��DOYR�GH�XP�QRYR�ODQoDPHQWR�H�QRWLILFDomR�SDUD��L��SDJDU�D�

TXDQWLD� TXH� OKH� IRU� UHFODPDGD� RX�� FDVR� VH� LQVXUMD� FRQWUD� RV� YDORUHV�

FREUDGRV�� RX� �LL�� LPSXJQDU� R� ODQoDPHQWR�� WDQWR� QD� HVIHUD� DGPLQLVWUDWLYD�

�KLSyWHVH� HP� TXH�� D� WHRU� GR� DUW�� ����� ,,,�� GR�&71���� ILFDUi� VXVSHQVD� D�

H[LJLELOLGDGH� GR�FUpGLWR� WULEXWiULR� FRUUHVSRQGHQWH�� DWp�TXH� VHXV� UHFXUVRV�

VHMDP� MXOJDGRV��� TXDQWR� QD� MXGLFLDO� �DJRUD� SRU� IRUoD� GR� SULQFtSLR� GD�

XQLYHUVDOLGDGH�GD�MXULVGLomR�����

�

�������&yGLJR�7ULEXWiULR�1DFLRQDO��³$UW�������6XVSHQGHP�D�H[LJLELOLGDGH�
GR�FUpGLWR�WULEXWiULR��������,,,��DV�UHFODPDo}HV�H�RV�UHFXUVRV��QRV�
WHUPRV�GDV�OHLV�UHJXODGRUDV�GR�SURFHVVR�WULEXWiULR��DGPLQLVWUDWLYR´��
�
�������$�OHL�GHYH�JDUDQWLU�D�WRGRV�RV�FRQWULEXLQWHV�R�OLYUH�DFHVVR�DR�
-XGLFLiULR�� SDUD� TXH� GHFLGD� VH� VHXV� GLUHLWRV� VXEMHWLYRV� IRUDP� RX�
HVWLYHUHP�QD�LPLQrQFLD�GH�VHU�OHVDGRV���
���(VWH�� HP� VtQWHVH�� p� R� DOFDQFH� TXH� WHP�� QR� FDPSR� WULEXWiULR�� R�
SULQFtSLR� GD� XQLYHUVDOLGDGH� GD� MXULVGLomR� �WDPEpP� FRQKHFLGR� FRPR�
SULQFtSLR�GD�LQDIDVWDELOLGDGH�GD�MXULVGLomR���YHLFXODGR�QR�LQFLVR�;;;9��
GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��³D�OHL�QmR�H[FOXLUi�GD�DSUHFLDomR�
GR�3RGHU�-XGLFLiULR�OHVmR�RX�DPHDoD�D�GLUHLWR´���
���2EYLDPHQWH�� R� GLVSRVLWLYR� QmR� HVWi� D� DOXGLU� DSHQDV� DRV� GLUHLWRV�
S~EOLFRV� VXEMHWLYRV�� FRQVDJUDGRV� SHOD� &RQVWLWXLomR�� PDV� FRPSUHHQGH�
WDPEpP�RV�GHFRUUHQWHV�GDV�QRUPDV�LQIUDFRQVWLWXFLRQDLV��
���'R� FRQWUiULR� ±� FRPR� EHP� R� SHUFHEHX� 0LJXHO� 6HDEUD� )DJXQGHV� ±�� D�
FOiXVXOD� YLULD� QmR� DR� HQFRQWUR�� PDV� GH� HQFRQWUR� DRV� GLUHLWRV�
LQGLYLGXDLV�H�VRFLDLV��SRUTXH�Vy�SHUPLWLULD�TXH�R�-XGLFLiULR�FRLELVVH�
DV� YLRODo}HV� DRV� GLUHLWRV� DVVHJXUDGRV� SHOD� &RQVWLWXLomR�� H� QmR� DRV�
GHFRUUHQWHV�GH�OHLV��UHJXODPHQWRV��FRQWUDWRV�HWF��
���2EVHUYDPRV��DLQGD��TXH�R�SUHFLWDGR�LQFLVR�JDUDQWH�D�DomR��LVWR�p��R�
GLUHLWR�±�LQVXVFHWtYHO�GH�UHVWULomR� RX�VXSUHVVmR�SRU�TXDOTXHU�QRUPD�
LQIUDFRQVWLWXFLRQDO� ±� GH� SRVWXODU� HP� MXt]R�� FRP� WRGRV� RV� VHXV�
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� � &RP�HIHLWR��R�SURSULHWiULR�GR�LPyYHO��QD�KLSyWHVH�

HP� WHOD� GH� GLVFXVVmR�� QmR� SRGHUi� DUFDU� FRP� RV� HQFDUJRV� GD� PRUD� GR�

FRPSURPLVViULR� FRPSUDGRU�� QD� PHGLGD� HP� TXH� QmR� GHX� FDXVD� DR�

LQDGLPSOHPHQWR���

� � 'HILQLWLYDPHQWH�� VH� R� )LVFR�� SRU� PHUD� RSomR�

DUUHFDGDWyULD��H[LJLU�R�,378�GLUHWDPHQWH�GR�FRPSURPLVViULR�FRPSUDGRU�GR�

LPyYHO�� VHP� VH� SUHRFXSDU�� SRLV�� HP� QRWLILFDU� WDPEpP� R� SURSULHWiULR��

DEVROXWDPHQWH�QmR�SRGH�VDQFLRQDU�TXHP��DILQDO��QmR�GHVFXPSULX�TXDOTXHU�

GHYHU�MXUtGLFR�WULEXWiULR��

1HVVH�FDVR��R�QRYR�ODQoDPHQWR�GHYHUi�REHGHFHU�

DR� SUD]R� GHFDGHQFLDO� HVWLSXODGR� SHOR� DUWLJR� ����� LQFLVR� ,�� GR� &yGLJR�

7ULEXWiULR� 1DFLRQDO�� VHJXQGR� R� TXDO� R� GLUHLWR� GH� D� )D]HQGD� 3~EOLFD�

FRQVWLWXLU�R�FUpGLWR�WULEXWiULR�H[WLQJXH�VH�DSyV����FLQFR��DQRV��FRQWDGRV�GR�

SULPHLUR�GLD�GR�H[HUFtFLR�VHJXLQWH��jTXHOH�HP�TXH�R�ODQoDPHQWR�SRGHULD�WHU�

VLGR�HIHWXDGR��

� � ,,,�� 7DPEpP� WHPRV� SRU� LQFRQWURYHUVR� TXH� XP�

QRYR� FRPSURPLVViULR� FRPSUDGRU� QmR� SRGHUi� VHU� FKDPDGR� D� VXSRUWDU� R�

GpELWR� GH� ,378�� UHODWLYR� D� IDWR� JHUDGRU� DQWHULRU� j� FHOHEUDomR� GR� VHX�

FRPSURPLVVR�GH�FRPSUD�H�YHQGD���

�

FRQVHFWiULRV�� GLUHLWR� j� FLWDomR� UHJXODU�� GLUHLWR� DR� FRQWUDGLWyULR�
�GLUHLWR�GH�GHIHVD���GLUHLWR�DR�MXL]�FRPSHWHQWH��MXL]�QDWXUDO���GLUHLWR�
DR�GHYLGR�SURFHVVR�OHJDO��GXH�SURFHVV�RI�ODZ��HWF��
���(P�VXPD��R�FRQWULEXLQWH�WHP�D�DVVLVWL�OR�R�GLUHLWR�GH��D�TXDOTXHU�
WHPSR�� GLULJLU�VH� DR� -XGLFLiULR� SDUD� TXH� HVWH� 3RGHU� GHFLGD�� FRP�
LPSDUFLDOLGDGH�� VH� DV� H[LJrQFLDV� GR� )LVFR� HQFRQWUDP�� RX� QmR�� ERD�
DF~VWLFD�QD�&RQVWLWXLomR�H�QDV�OHLV����
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� � ,,,D��$�DILUPDomR�SHUPDQHFH�YiOLGD��DLQGD�TXH�R�

QRYR�FRPSURPLVViULR�FRPSUDGRU�WHQKD�FRQWUDWXDOPHQWH�VH�FRPSURPHWLGR�

D� SDJDU� WDLV� GpELWRV��$VVLP� p�� SRUTXH� DV� DYHQoDV� HQWUH� R� FRQWULEXLQWH� H�

WHUFHLURV��YDOHP�DSHQDV�HQWUH�HOHV��H�QmR�GL]HP�UHVSHLWR�j�)D]HQGD�3~EOLFD�

�FI��DUW�������GR�&71���2�SDFWR�VRPHQWH�YDOHUi�SDUD�DV�SDUWHV�FRQWUDWDQWHV��

SRGHQGR�DWp�HQVHMDU�D�UHVFLVmR�GR�FRQWUDWR��SRU�LQDGLPSOHPHQWR�GH�XPD�GH�

VXDV�FOiXVXODV��1mR�YLQFXODUi��SRUpP��R�)LVFR��

,,,E�� 2� QRYR� FRPSURPLVViULR� FRPSUDGRU�

UHVSRQGHUi�SHOR�GpELWR�GH�,378��DSHQDV�QD�KLSyWHVH�SUHYLVWD�QR�DUW�������

GR�&71�� GHSRLV� GD� IRUPDOL]DomR�GD� DTXLVLomR� GR� LPyYHO�� TXDQGR� HOH� VH�

WRUQDU�SURSULHWiULR�GR�EHP��FIU��DUW���������GR�&��&LY�����

� � ��

� � �

� � � �

� �
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� 7XGR�SRVWR�H�FRQVLGHUDGR��Vy�QRV�UHVWD�UHVSRQGHU�

REMHWLYDPHQWH� DRV� TXHVLWRV� TXH� QRV� IRUDP� IRUPXODGRV���� 3DUD� PDLRU�

FODUH]D��YDPRV�UHSURGX]L�ORV��

�

����¬�OX]�GD�MXULVSUXGrQFLD�GR�67-��5(VS�Q������������63���D�)D]HQGD�

0XQLFLSDO� GHYH� ODQoDU� R� ,378� HP� QRPH� GR� SURSULHWiULR� RX� GR�

FRPSURPLVViULR�FRPSUDGRU�GR�LPyYHO"�

�

5HVSRVWD�� ¬� OX]� GR� TXH� UHVWRX� GHFLGLGR� SHOD� ��� 6HomR� GR� 67-�� QR�

MXOJDPHQWR�GR�5(VS�Q������������63��7HPD��������SRGH�VH�H[WUDLU�D�WHVH�

GH� TXH�� VH� D� OHL�PXQLFLSDO� QmR� GHILQLU� XPD� UHJUD�GH�SUHIHUrQFLD� HQWUH� R�

SURSULHWiULR�H�R�FRPSURPLVViULR�FRPSUDGRU��p�GDGR�j�DXWRULGDGH�ID]HQGiULD�

ODQoDU� R� ,378� �L�� HP� QRPH� GR� SURSULHWiULR�� �LL�� HP� QRPH� GR�

FRPSURPLVViULR�FRPSUDGRU�RX���LLL��HP�QRPH�GH�DPERV��

�

�������(YLGHQWHPHQWH��DVVXQWRV�FRUUHODWRV�H�D�SUySULD�IXQGDPHQWDomR�GDV�
UHVSRVWDV�HQFRQWUDP�VH�QR�FRUSR�GR�SDUHFHU�MXUtGLFR���
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����7RGDYLD��FRPR�QRV�HPSHQKDPRV�SRU�GHPRQVWUDU�DR�ORQJR�GD�YHUWHQWH�

PDQLIHVWDomR� RSLQDWLYD�� FRQYpP� TXH� D� $GPLQLVWUDomR� )D]HQGiULD�

PXQLFLSDO�� VHPSUH�TXH�SRVVtYHO�� ODQFH� H�QRWLILTXH�R� ,378� QD�SHVVRD�GR�

SURSULHWiULR� GR� LPyYHO�� FRP� R� TXH� SRGHUi� SHQKRUi�OR�� HP� HYHQWXDO�

H[HFXomR�ILVFDO��-i��VH�R�WULEXWR�IRU�ODQoDGR�H�QRWLILFDGR�H[FOXVLYDPHQWH�QD�

SHVVRD�GR�FRPSURPLVViULR�FRPSUDGRU��H�R�FRPSURPLVVR�GH�FRPSUD�H�YHQGD�

IRU� UHVFLQGLGR�� R� 0XQLFtSLR�� HP� FDVR� GH� LQDGLPSOHPHQWR�� QmR� WHUi� D�

SRVVLELOLGDGH�GH�SHQKRUDU�R�LPyYHO��

���/RJR��SHUPLWLPR�QRV�VXJHULU�TXH�R� ODQoDPHQWR�GR� ,378� VHMD� IHLWR�HP�

QRPH�GR�SRVVXLGRU�D�TXDOTXHU�WtWXOR��FRPR��SRU�H[HPSOR��R�FRPSURPLVViULR�

FRPSUDGRU�� VRPHQWH� TXDQGR� R� SURSULHWiULR� QmR� IRU� LGHQWLILFiYHO� RX� QmR�

WLYHU�FRPR�VHU�HQFRQWUDGR��

�

����6H�ODQoDU�R�,378�HP�QRPH�GR�FRPSURPLVViULR�FRPSUDGRU��SRGH�D�

)D]HQGD�0XQLFLSDO�FDQFHODU�RX�GHVLVWLU�GR�ODQoDPHQWR��SDUD�SDVVDU�D�

FREUDU�R�WULEXWR�GR�SURSULHWiULR�GR�LPyYHO�XUEDQR"�

�

5HVSRVWD��,��&DVR�R�ODQoDPHQWR�GR�,378�H�VXD�QRWLILFDomR�WLYHUHP�VLGR�

HIHWXDGRV� DSHQDV� HP�QRPH�GR� FRPSURPLVViULR� FRPSUDGRU�� D� DXWRULGDGH�

WULEXWiULD� QmR� SRGHUi�� SRU� PHUD� FRQYHQLrQFLD�� YROWDU� VREUH� RV� SUySULRV�

SDVVRV���

���,VVR�SRUTXH��FRQIRUPH�GLVS}H�R�DUW�������GR�&71��R�ODQoDPHQWR�GR�,378��

UHJXODUPHQWH�QRWLILFDGR�DR�VXMHLWR�SDVVLYR��Vy�SRGH�VHU�DOWHUDGR�HP�YLUWXGH�
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GH��L��LPSXJQDomR�GR�SUySULR�VXMHLWR�SDVVLYR���LL��UHFXUVR�GH�RItFLR�RX���LLL��

LQLFLDWLYD�GH� RItFLR� GD� DXWRULGDGH� DGPLQLVWUDWLYD�� QRV� FDVRV�SUHYLVWRV� QR�

DUWLJR� ����� GR� &71�� 0DLV�� WDO� DOWHUDomR� VRPHQWH� SRGHUi� VHU� ³LQLFLDGD�

HQTXDQWR�QmR�H[WLQWR�R�GLUHLWR�GD�)D]HQGD�3~EOLFD´��FIU��DUW�������SDUiJUDIR�

~QLFR��GR�&71����

����&RPR�VH�Yr��D�OHJLVODomR�QmR�DXWRUL]D�D�DXWRULGDGH�ID]HQGiULD�D�DOWHUDU�

GH� RItFLR� R� ODQoDPHQWR�� HP� YLUWXGH� GD� PHUD� LQDGLPSOrQFLD� GR� VXMHLWR�

SDVVLYR��SRLV�HVVD�KLSyWHVH�QmR�ILJXUD�QR�URO�WD[DWLYR�GR�DUW�������GR�&71��

����3RUWDQWR��FRPR�D�$GPLQLVWUDomR�)D]HQGiULD�DSHQDV�SRGH�ID]HU�R�TXH�D�

OHL� OKH�PDQGD� �SULQFtSLR� GD� FRQIRUPLGDGH� FRP� DV� QRUPDV� OHJDLV��� HVWi�

GHVFDUWDGD� D� KLSyWHVH� GH� R� SURSULHWiULR� UHVSRQGHU� SHOR� ,378�� ODQoDGR�

H[FOXVLYDPHQWH�HP�QRPH�GR�SURPLWHQWH�FRPSUDGRU�LQDGLPSOHQWH���

���'Dt� ±� SHGLPRV� YrQLD� SDUD� UHLWHUDU� ±� D� LPSRUWkQFLD� GD� GHFLVmR� GD�

DXWRULGDGH� ILVFDO�� QD� HVFROKD� GR� VXMHLWR� SDVVLYR� GR� ,378� �TXDQGR�� SRU�

yEYLR��HOD�IRU�SRVVtYHO���$R�HIHWXi�OD�GHYH�VRSHVDU�RV�ULVFRV�GH��RSWDQGR�SRU�

ODQoDU�H�QRWLILFDU�H[FOXVLYDPHQWH�R�FRPSURPLVViULR�FRPSUDGRU��YLU�D�QmR�

UHFHEHU�R�VHX�FUpGLWR�WULEXWiULR��

���,,�� $GPLWLQGR�VH�� SRUpP�� D� SRVVLELOLGDGH� GH� D� DXWRULGDGH� WULEXWiULD�

³GHVLVWLU´�GH�FREUDU�R�,378�GR�FRPSURPLVViULR�FRPSUDGRU�LQDGLPSOHQWH��

SDUD�ID]r�OR�QD�SHVVRD�GR�SURSULHWiULR�±�TXH��QXQFD�p�GHPDLV�OHPEUDU���

QmR�IRL�QRWLILFDGR�GR�ODQoDPHQWR�GR�WULEXWR�±���HVWH�QmR�VH�VXE�URJD�GH�

LPHGLDWR�QDV�PXOWDV�H�QRV�MXURV�GH�PRUD��3HOR�FRQWUiULR��GHYH��DQWHV��VHU��

DOYR�GH�XP�QRYR�ODQoDPHQWR�H�QRWLILFDomR�SDUD��L��SDJDU�D�TXDQWLD�TXH�OKH�

IRU� UHFODPDGD� RX�� FDVR� VH� LQVXUMD� FRQWUD� RV� YDORUHV� FREUDGRV�� RX� �LL��



�137'��0610+1��#44#<<#�

�

��

LPSXJQDU�R�ODQoDPHQWR��WDQWR�QD�HVIHUD�DGPLQLVWUDWLYD��KLSyWHVH�HP�TXH��D�

WHRU�GR� DUW�� ����� ,,,�� GR�&71�� ILFDUi� VXVSHQVD� D� H[LJLELOLGDGH�GR� FUpGLWR�

WULEXWiULR�FRUUHVSRQGHQWH��DWp�TXH�VHXV�UHFXUVRV�VHMDP�MXOJDGRV���TXDQWR�QD�

MXGLFLDO��DJRUD�SRU�IRUoD�GR�SULQFtSLR�GD�XQLYHUVDOLGDGH�GD�MXULVGLomR���

���&RP�HIHLWR��R�SURSULHWiULR�GR�LPyYHO��QD�KLSyWHVH�HP�WHOD�GH�GLVFXVVmR��

QmR�SRGHUi�DUFDU�FRP�RV�HQFDUJRV�GD�PRUD�GR�FRPSURPLVViULR�FRPSUDGRU��

QD�PHGLGD�HP�TXH�QmR�GHX�FDXVD�DR�LQDGLPSOHPHQWR���

���'HILQLWLYDPHQWH��VH�R�)LVFR��SRU�PHUD�RSomR�DUUHFDGDWyULD��H[LJLU�R�,378�

GLUHWDPHQWH�GR�FRPSURPLVViULR�FRPSUDGRU�GR�LPyYHO��VHP�VH�SUHRFXSDU��

SRLV�� HP� QRWLILFDU� WDPEpP� R� SURSULHWiULR�� DEVROXWDPHQWH� QmR� SRGH�

VDQFLRQDU�TXHP��DILQDO��QmR�GHVFXPSULX�TXDOTXHU�GHYHU�MXUtGLFR�WULEXWiULR��

�

�

���� 2� FRPSURPLVViULR� FRPSUDGRU� SRGH� VHU� UHVSRQVDELOL]DGR� SHOR�

SDJDPHQWR�GH�GpELWRV�GH�,378�UHIHUHQWHV�D�IDWRV�JHUDGRUHV�DQWHULRUHV�

j�GDWD�GR�FRQWUDWR�GH�SURPHVVD�GH�FRPSUD�H�YHQGD�GR�LPyYHO"�

�

5HVSRVWD�� 1mR�� 2� FRPSURPLVViULR� FRPSUDGRU� QmR� SRGH� VHU�

UHVSRQVDELOL]DGR� SHOR� SDJDPHQWR� GH� GpELWRV� GH� ,378� UHIHUHQWHV� D� IDWRV�

JHUDGRUHV�DQWHULRUHV�j�GDWD�GD�FHOHEUDomR�GR�VHX�FRQWUDWR�GH�SURPHVVD�GH�

FRPSUD�H�YHQGD�GR�LPyYHO��

0HOKRU�H[SOLFLWDQGR���

���,��2�QRYR�FRPSURPLVViULR�FRPSUDGRU�QmR�SRGHUi�VHU�FKDPDGR�D�VXSRUWDU�

R�GpELWR�GH�,378��GHL[DGR�SHOR�DQWLJR���
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���,,��6H�R�LPyYHO�WLYHU�R�VHX�GRPtQLR�WUDQVIHULGR��R�QRYR�SURSULHWiULR�FRP�

WtWXOR� UHJLVWUDGR�� VHUi� R� UHVSRQViYHO� SHOR� GpELWR� H[LVWHQWH�� FRQIRUPH�

HVWDEHOHFH�R�DUW�������GR�&71��0DV�DTXL��HVWDPRV�D�DOXGLU�XQLFDPHQWH�j�

KLSyWHVH�GH�WUDQVIHUrQFLD�GR�GRPtQLR���

���,,D��e�R�TXH�VH�GHSUHHQGH�GD�VHJXLQWH�GHFLVmR�GR�67-��YHUELV��

� ³75,%87È5,2�� $*5$92� ,17(512� 12� 5(&8562� (63(&,$/��
$'-8',&$d­2�� 2%5,*$d­2� 75,%87È5,$� µ35237(5� 5(0¶��
(;,67Ç1&,$� '(� 5(63216$%,/,'$'(� 75,%87È5,$�� 35(&('(17(6��
6Ò08/$����67-��
� ³��� (P� VH� WUDWDQGR� GH� DGMXGLFDomR� GH� EHQV�� D� MXULVSUXGrQFLD� GR� 67-��
ILUPDGD� SHOD� 3ULPHLUD� 6HomR�� HP� ������������ QRV� MXOJDPHQWR� GR� 5(VS� Q��
����������63��GH�UHODWRULD�GR�0LQLVWUR�/XL]�)X[��VXEPHWLGR�DR�UHJLPH�SUHYLVWR�
QR�DUW������&�GR�&3&�������UHVWRX�SDFLILFDGD�QR�VHQWLGR�GH�TXH�D�REULJDomR�
WULEXWiULD��TXDQWR�DR�,378��DFRPSDQKD�R�LPyYHO�HP�WRGDV�DV�VXDV�PXWDo}HV�
VXEMHWLYDV��DLQGD�TXH�VH�UHILUD�D� IDWRV� LPSRQtYHLV�DQWHULRUHV�j�DOWHUDomR�GD�
WLWXODULGDGH� GR� LPyYHO�� H[HJHVH� TXH� HQFRQWUD� UHIRUoR� QD� KLSyWHVH� GH�
UHVSRQVDELOLGDGH�WULEXWiULD�SRU�VXFHVVmR�SUHYLVWD�QRV�DUWLJRV�����H������,��GR�
&71��
� ³���$JUDYR�LQWHUQR�QmR�SURYLGR´����

���,,E�� 5HVWRX� SDFLILFDGR� TXH�� HP� KDYHQGR� DOWHUDomR� GD� WLWXODULGDGH� GR�

LPyYHO��RV�HYHQWXDLV�GpELWRV�GH�,378�VH�WUDQVPLWHP�DR�QRYR�SURSULHWiULR�����

���,,F��/RJR��D�FRQWUiULR�VHQVX��RX�VHMD��VH�DXVHQWH�D�WUDQVODomR�GR�GRPtQLR��

R�QRYR�FRPSURPLVViULR�FRPSUDGRU�QmR�SRGH�VHU�FKDPDGR�D�UHVSRQGHU�SRU�

WDLV�GpELWRV��

�

������� $J,QW� QR� 5(VS� ����������63�� ��� 7XUPD�� 5HO�� 0LQ�� %HQHGLWR�
*RQoDOYHV��M��������������'-H�������������JULIDPRV����
�
�������1mR�VH�GHYH�SHUGHU�GH�YLVWD�TXH��QRV�WHUPRV�GR�DUW��������������
GR�&yGLJR�&LYLO��³HQTXDQWR�QmR�VH�UHJLVWUDU�R�WtWXOR�WUDQVODWLYR��R�
DOLHQDQWH�FRQWLQXD�D�VHU�KDYLGR�FRPR�GRQR�GR�LPyYHO´���
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���,,G��$QWH�R�LQDGLPSOHPHQWR�GR�SURSULHWiULR�GR�LPyYHO�XUEDQR��TXH�WHQKD�

GHL[DGR� GH� VDOGDU� RV� GpELWRV� GH� ,378�� R� )LVFR� PXQLFLSDO� QmR� SRGH�

GLUHWDPHQWH�H[LJL�ORV��GR�QRYR�FRPSURPLVViULR�FRPSUDGRU���

���,,H��$�DILUPDomR�QmR�DOXL��DLQGD�TXH�R�QRYR�FRPSURPLVViULR�FRPSUDGRU��

WHQKD�FRQWUDWXDOPHQWH�VH�FRPSURPHWLGR�D�SDJDU�WDLV�GpELWRV��

���,,I��,VVR�SRUTXH�DV�DYHQoDV�HQWUH�R�FRQWULEXLQWH�H�WHUFHLURV�YDOHP�HQWUH�

HOHV��QmR�DIHWDQGR�D�)D]HQGD�3~EOLFD��FI��DUW�������GR�&71����

���,,J�� 2� SDFWR� YDOHUi� DSHQDV� SDUD� DV� SDUWHV� FRQWUDWDQWHV�� SRGHQGR� DWp�

HQVHMDU� D� UHVFLVmR� GR� FRQWUDWR�� SRU� LQDGLPSOHPHQWR� GH� XPD� GH� VXDV�

FOiXVXODV��QmR�YLQFXODUi��SRUpP��R�)LVFR��

�

����������������������������������������������(VWH�p�R�QRVVR�SDUHFHU��V�P�M��

�
�������������������������6mR�3DXOR��63������GH�GH]HPEUR�GH��������

�

� ����5RTXH��$QWRQLR��&DUUD]]D����
�����������������������������������������3URIHVVRU�7LWXODU�GD�&DGHLUD��GH��'LUHLWR�7ULEXWiULR�
�����������������������������������������GD�)DFXOGDGH�GH�'LUHLWR�GD�3RQWLItFLD��8QLYHUVLGDGH�
�����������������������������������������&DWyOLFD�GH�6mR�3DXOR������±������&RQVXOWRU��7ULEXWiULR�
��������������������������������������������������������������������2$%�63�Q�����������

�

�


