
(-(5&,&,2�&20(17$'2��
&,&/2�&217$%/(�

6838(672�35È&7,&2�&20(17$'2�
$� FRQWLQXDFLyQ� YDPRV� D� DQDOL]DU� PHGLD� GRFHQD� GH� RSHUDFLRQHV� VXFHGLGDV� HQ�
&RPHUFLDO�$'5��6H�WUDWD�GH�REVHUYDU�FyPR�DIHFWDQ�D�ODV�GLIHUHQWHV�FXHQWDV�GH�OD�
HPSUHVD�\�FyPR�VH�UHJLVWUDUiQ�HQ�ORV�OLEURV�'LDULR�\�0D\RU��
&RQYLHQH� WHQHU� VLHPSUH� SUHVHQWH� HO� HVTXHPD�GH� IXQFLRQDPLHQWR� GH� ODV� FXHQWDV�
DSUHQGLGR�GXUDQWH�OD�XQLGDG�DQWHULRU��

�

�
2SHUDFLyQ� ��� HO� �� GH� HQHUR� GH� ������ &RPHUFLDO� $'5� UHDOL]D� XQ� LQYHQWDULR� \�
GHVFXEUH�TXH�WLHQH�PXHEOHV�YDORUDGRV�HQ����������¼�����IULJRUtILFRV�GH��������¼�
FDGD� XQR�� TXH� GHEH� ���������� ¼� DO� VXPLQLVWUDGRU� GH� IULJRUtILFRV�� TXH� KD\�
���������� ¼� HQ� OD� FXHQWD� FRUULHQWH� GH� OD� HPSUHVD� \� TXH� ORV� FOLHQWHV� OH� GHEHQ�
���������� ¼� GH� YHQWDV� D~Q� QR� FREUDGDV�� (O� FDSLWDO� VRFLDO� GH� OD� HPSUHVD� HV� GH�
����������¼��
/D� HPSUHVD� UHJLVWUDUi� FRPR� �DVLHQWR� GH� DSHUWXUD�� HQ� ORV� OLEURV� 'LDULR� \� 0D\RU�
GLFKR� LQYHQWDULR�� TXHGDQGR� DVt� DELHUWRV� DPERV� OLEURV�� 6L� QRV� ILMDPRV� HQ� ORV�
HVTXHPDV� GH� IXQFLRQDPLHQWR�� ODV� FXHQWDV� GH� DFWLYR� �PRELOLDULR�� PHUFDGHUtDV��
FOLHQWHV�\�EDQFRV��UHIOHMDQ�VX�YDORU�LQLFLDO�HQ�HO�'HEH��PLHQWUDV�TXH�ODV�GH�SDVLYR�
�SURYHHGRUHV��\�QHWR��FDSLWDO��OR�KDUiQ�HQ�HO�+DEHU��(O�'LDULR�TXHGDUtD�DVt��
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�
2SHUDFLyQ����XQ�FOLHQWH�TXH�GHEtD�����������¼�GHO�DxR�SDVDGR��ORV�LQJUHVD��HO����
GH� PDU]R�� HQ� OD� FXHQWD� FRUULHQWH� GH� OD� HPSUHVD�� (O� SURFHVR� SDUD� FRQWDELOL]DU�
FRUUHFWDPHQWH�XQD�RSHUDFLyQ�SDVD�SRU�GDU�UHVSXHVWD�D�XQD�SDU�GH�FXHVWLRQHV��

x� ¢4Xp�FXHQWDV�HVWiQ�LPSOLFDGDV�HQ�OD�RSHUDFLyQ"��
x� ¢6H�LQFUHPHQWD�R�GLVPLQX\H�HO�YDORU�GH�ODV�FXHQWDV�LPSOLFDGDV"��

(Q� QXHVWUR� FDVR� HVWiQ� LPSOLFDGDV� �� FXHQWDV�� ������ &OLHQWHV� \� ������ %DQFRV� H�
LQVWLWXFLRQHV�GH�FUpGLWR�F�F��YLVWD��HXURV�
6L� ORV� FOLHQWHV�PH�GHEtDQ�����������¼�\� DKRUD�PH�HVWiQ�SDJDQGR�����������¼��
HVWi�FODUR�TXH�VX�GHXGD�VH�UHGXFLUi��&RPR�VH�WUDWD�GH�XQD�FXHQWD�GH�DFWLYR��ODV�
GLVPLQXFLRQHV�VH�UHJLVWUDUiQ�HQ�HO�+DEHU��

�
3RU�HO�FRQWUDULR��HO�LQJUHVR�GH�����������¼�HQ�QXHVWUD�FXHQWD�FRUULHQWH�KDUi�TXH�HO�
VDOGR�GH�pVWD�DXPHQWH��<�SRU�WUDWDUVH�GH�XQD�FXHQWD�GH�DFWLYR��VXV�LQFUHPHQWRV�
GH�YDORU�VH�UHJLVWUDUiQ�HQ�HO�'HEH��

�
/DV���DQRWDFLRQHV�UHDOL]DGDV�HQ�HO�0D\RU�WLHQHQ�VX�UHIOHMR�LGpQWLFR�HQ�HO�'LDULR��

�
&RQYLHQH� REVHUYDU� TXH�� HQ� ORV� GRV� DVLHQWRV� GH�'LDULR� YLVWRV� KDVWD� OD� IHFKD�� ODV�
FDQWLGDGHV�DQRWDGDV�HQ�HO�'HEH�FRLQFLGHQ�FRQ�ODV�GHO�+DEHU��(VWD�FRQGLFLyQ��TXH�
KD�GH�FXPSOLUVH�VLHPSUH�D�OD�KRUD�GH�UHJLVWUDU�RSHUDFLRQHV�HQ�HO�'LDULR��VH�FRQRFH�
FRPR� OD�7HRUtD� GH� OD� 3DUWLGD� 'REOH�� 6HJ~Q� HVWD� WHRUtD�� WRGR� KHFKR� FRQWDEOH�
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GDUi� OXJDU� FRPR�PtQLPR�D���DQRWDFLRQHV��XQD�GH�HOODV�HQ�HO�'HEH�\�RWUD�HQ�HO�
+DEHU��WHQLHQGR�FDGD�XQD�LGpQWLFR�LPSRUWH��
2SHUDFLRQHV���\����HO���GH�PD\R��OD�HPSUHVD�FRPSUD����WHOHYLVRUHV�D��������¼�
OD� XQLGDG�� (O� ��� GHO� PLVPR� PHV� ORV� YHQGH� D� ������� ¼� OD� XQLGDG�� $Vt�� GLFKD�
RSHUDFLyQ� GH� FRPSUD�YHQWD� KDEUtD� JHQHUDGR� XQ� EHQHILFLR� GH� ��������� ¼� TXH�
KDEUtD� TXH� UHJLVWUDU� HQ� XQD� FXHQWD� GH� UHVXOWDGRV�� /RV� DVLHQWRV� GHO� 'LDULR�
TXHGDUtDQ�DVt��

�
'H� HVWD� IRUPD�� GHQRPLQDGD� PpWRGR� DGPLQLVWUDWLYR�� HO� UHVXOWDGR� �EHQHILFLRV� R�
SpUGLGDV��TXH�JHQHUD�FDGD�RSHUDFLyQ�GH�FRPSUDYHQWD�VH�UHJLVWUD�HQ�HO�DFWR��6LQ�
HPEDUJR��HQ� OD�YLGD�UHDO�QR�HV�WDQ�VHQFLOOR�GHWHUPLQDU�HVWH�UHVXOWDGR��GDGR�TXH�
ODV� PHUFDGHUtDV� SXHGHQ� VHU� PX\� QXPHURVDV� \� VXIULU� FRQWLQXDV� YDULDFLRQHV� GH�
SUHFLR� GHELGR� D� ODV� OH\HV� GH� OD� RIHUWD� \� OD� GHPDQGD�� (V� SRU� HOOR�� TXH� HO� 3*&�
HPSOHD� RWUR� PpWRGR�� GHQRPLQDGR� HVSHFXODWLYR�� TXH� FRQWDELOL]D� ODV� FRPSUDV� D�
SUHFLR�GH�FRPSUD�\�ODV�YHQWDV�D�SUHFLR�GH�YHQWD��3DUD�OD�FRQWDELOL]DFLyQ�GH�GLFKDV�
RSHUDFLRQHV�QR�HPSOHD�ODV�FXHQWDV�GH�PHUFDGHUtDV�QL�ODV�GH�SpUGLGDV�\�JDQDQFLDV��
VLQR� FXHQWDV�GH�JHVWLyQ�SHUWHQHFLHQWHV� D� ORV�JUXSRV���\���� H[DFWDPHQWH�� ������
&RPSUDV�GH�PHUFDGHUtDV� \� ������9HQWDV�GH�PHUFDGHUtDV�� (O�'LDULR�TXHGDUtD� GHO�
VLJXLHQWH�PRGR��

�
2SHUDFLyQ����HO����GH�QRYLHPEUH�VH�SDJD�SRU�HO�EDQFR�HO�UHFLER�FRUUHVSRQGLHQWH�
D� OD� FRPSUD� HIHFWXDGD� HO� �� GH� PD\R�� 5HFRUGHPRV� FyPR� DFWXDUtDPRV� SDUD�
FRQWDELOL]DU�GLFKD�RSHUDFLyQ���
6L�SDJR�SRU�HO�EDQFR��PL�FXHQWD�FRUULHQWH�YD�D�H[SHULPHQWDU�XQD�GLVPLQXFLyQ��/D�
FXHQWD�������%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR�F�F��YLVWD��HXURV�HV�XQD�FXHQWD�GH�
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DFWLYR��SRU�OR�TXH�KDEUtD�TXH�UHJLVWUDU�HQ�HO�+DEHU�GLFKD�GLVPLQXFLyQ��(O�0D\RU�GH�
OD�FXHQWD�TXHGDUtD�DVt��

�
3RU� VX� SDUWH�� PL� GHXGD� FRQ� ORV� SURYHHGRUHV� GLVPLQX\H� HQ� ORV� ��������� ¼� TXH�
HVWR\�SDJDQGR��/D�FXHQWD�������3URYHHGRUHV�HV�XQD�FXHQWD�GH�SDVLYR��SRU�OR�TXH�
UHJLVWUDUHPRV�HQ�HO�'HEH�GLFKD�GLVPLQXFLyQ��(O�0D\RV�GH�OD�FXHQWD�TXHGDUtD�DVt��

�
/DV���DQRWDFLRQHV�UHDOL]DGDV�HQ�HO�0D\RU�WLHQHQ�VX�UHIOHMR�LGpQWLFR�HQ�HO�'LDULR��

�
2SHUDFLyQ� ��� FRQ� IHFKD� ��� GH� GLFLHPEUH� ILQDOL]D� HO� HMHUFLFLR� HFRQyPLFR�� 6H�
GHEHUiQ� UHJLVWUDU� HQ� ORV� OLEURV� ORV� DVLHQWRV� GH� UHJXODUL]DFLyQ� \� FLHUUH�
FRUUHVSRQGLHQWHV��
(Q�OD�UHJXODUL]DFLyQ��VH�VDOGDUiQ�WRGDV�ODV�FXHQWDV�FRUUHVSRQGLHQWHV�D�JDVWRV�H�
LQJUHVRV��JUXSRV���\�����/D�GLIHUHQFLD�HQWUH�DPEDV�VXPDV�LUi�D�SDUDU�D�OD�FXHQWD�
������3pUGLGDV�\�JDQDQFLDV��(O�DVLHQWR�TXHGDUtD�DVt�HQ�HO�'LDULR���

�
(Q�HO�FLHUUH��VH�VDOGDUiQ�WRGDV�ODV�FXHQWDV�SDWULPRQLDOHV��JUXSRV���D�����7UDV�HVWH�
DVLHQWR�� \D� SRGUiQ� UHDOL]DUVH� PiV� DQRWDFLRQHV� HQ� ORV� OLEURV� 'LDULR� \� 0D\RU�� (O�
DVLHQWR�TXHGDUtD�GHO�VLJXLHQWH�PRGR�HQ�HO�'LDULR��
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�
<�DTXt�FRQFOXLUtD�XQ�HMHUFLFLR�HFRQyPLFR�TXH�VH�KD�UHIOHMDGR�HQ�ORV�OLEURV�'LDULR�\�
0D\RU�\�TXH�KD�FRPSUHQGLGR�ORV�VLJXLHQWHV�DVLHQWRV��

x� $VLHQWR�GH�DSHUWXUD��DVLHQWR�Q�����
x� 2SHUDFLRQHV�GHO�DxR��DVLHQWRV�Q����DO����
x� 5HJXODUL]DFLyQ��DVLHQWR�Q�����
x� $VLHQWR�GH�FLHUUH��DVLHQWR�Q�����

�


