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(O� DUWtFXOR� ������ GHO� (VWDWXWR� GH� $XWRQRPtD� SDUD� $QGDOXFtD� DWULEX\H� D� HVWD� &RPXQLGDG� $XWyQRPD

FRPSHWHQFLD� H[FOXVLYD� HQ�PDWHULD� GH� HVSHFWiFXORV�� VLQ� SHUMXLFLR� GH� ODV� QRUPDV� GHO� (VWDGR�� (Q� HMHUFLFLR� GH� WDOHV

FRPSHWHQFLDV�VH�DSUREy�OD�/H\����������GH����GH�GLFLHPEUH��GH�(VSHFWiFXORV�3~EOLFRV�\�$FWLYLGDGHV�5HFUHDWLYDV

GH�$QGDOXFtD��HQ�FX\R�DUWtFXOR����DSDUWDGRV������\����VH�DWULEX\H�DO�&RQVHMR�GH�*RELHUQR��HQWUH�RWUDV��OD�FRPSHWHQFLD

SDUD� HO� GHVDUUROOR� UHJODPHQWDULR� GH� HVWD� PDWHULD� \� SDUD� DSUREDU�� PHGLDQWH� 'HFUHWR�� HO� FDWiORJR� GH� HVSHFWiFXORV

S~EOLFRV��DFWLYLGDGHV�UHFUHDWLYDV�\�WLSRV�GH�HVWDEOHFLPLHQWRV�S~EOLFRV��HVSHFLILFDQGR�ODV�GLIHUHQWHV�GHQRPLQDFLRQHV�\

PRGDOLGDGHV�TXH�VH�VRPHWHUiQ�D�ODV�SUHFHSWLYDV� OLFHQFLDV�\�DXWRUL]DFLRQHV��DVt�FRPR�OD�GHILQLFLyQ�GH� ODV�GLYHUVDV

DFWLYLGDGHV� \� GLIHUHQWHV� HVWDEOHFLPLHQWRV� S~EOLFRV�� HQ� IXQFLyQ� GH� VXV� UHJODV� HVHQFLDOHV�� FRQGLFLRQDPLHQWRV� \

SURKLELFLRQHV�TXH�VH�FRQVLGHUH�FRQYHQLHQWH�LPSRQHU�SDUD� OD�FHOHEUDFLyQ�\�SUiFWLFD�GH� ORV�HVSHFWiFXORV�S~EOLFRV�\

DFWLYLGDGHV� UHFUHDWLYDV�� $VLPLVPR�� OD� QHFHVLGDG� GH� DSUREDU� HO� PHQFLRQDGR� FDWiORJR� YLHQH� GHPDQGDGD� SRU� HO

FRQWHQLGR�GHO� DUWtFXOR�����GH� OD�PHQFLRQDGD�/H\����������DO� H[LJLUVH�TXH�HQ� OD�DXWRUL]DFLyQ�GHO� HVWDEOHFLPLHQWR

S~EOLFR�FRQVWH�VX�HVSHFtILFD�WLSRORJtD�GH�DFXHUGR�FRQ�ODV�GHILQLFLRQHV�R�PRGDOLGDGHV�TXH�VH�HQFXHQWUHQ�UHFRJLGDV

HQ�HO�FDWiORJR�GH�HVWD�&RPXQLGDG�$XWyQRPD�

$Vt�SXHV��FRQ� OD�DSUREDFLyQ�GHO�SUHVHQWH�'HFUHWR�VH�SUHWHQGH� OD�FDWDORJDFLyQ�GH� ORV�GLIHUHQWHV� WLSRV�GH

HVSHFWiFXORV�S~EOLFRV��DFWLYLGDGHV�UHFUHDWLYDV�\�HVWDEOHFLPLHQWRV�S~EOLFRV�VRPHWLGRV�DO�iPELWR�GH�DSOLFDFLyQ�GH� OD

/H\����������DGHFXiQGRORV�D� OD�UHDOLGDG�DFWXDO��(VWD�QHFHVDULD�QRUPDOL]DFLyQ�YHQGUi�D� IDFLOLWDU� OD� JHVWLyQ�GH� ODV

DXWRUL]DFLRQHV� \� OLFHQFLDV�PXQLFLSDOHV�SRU�SDUWH�GH� ORV�0XQLFLSLRV��PHGLDQWH� OD� GHQRPLQDFLyQ� \� GHILQLFLyQ� GH� ODV

GLIHUHQWHV� DFWLYLGDGHV�� HVSHFWiFXORV� \� HVWDEOHFLPLHQWRV� S~EOLFRV�� $O� PLVPR� WLHPSR�� FRQ� OD� DSUREDFLyQ� GHO

´1RPHQFOiWRUµ� \� GHO� ´&DWiORJRµ� VH� DVSLUD� D� HUUDGLFDU� VLWXDFLRQHV� GH� FRQIXVLyQ� R� VRODSDPLHQWR� GH� DFWLYLGDGHV

UHFUHDWLYDV�R�GH�HVSHFWiFXORV�S~EOLFRV��FX\R�GHVDUUROOR�R�FHOHEUDFLyQ�QR�VH�HQFXHQWUD��GH�IRUPD�LQWHJUDO��DPSDUDGD

SRU� OD� OLFHQFLD� R� DXWRUL]DFLyQ� HVSHFtILFD� RWRUJDGD� DO� HVWDEOHFLPLHQWR�� /D� QXPHURVD� FDVXtVWLFD� GH� OLFHQFLDV� \

DXWRUL]DFLRQHV�TXH�VH�KD�RULJLQDGR�D�OR�ODUJR�GH�ORV�~OWLPRV�DxRV��UHVSHFWR�GH�ODV�GHQRPLQDFLRQHV�\�FRQWHQLGRV�GH

DTXpOODV��KDFH�VL�FDEH�PiV�QHFHVDULR�HVWH�SULPHU�SURFHVR�GH�FDWDORJDFLyQ�GH� ORV�GLVWLQWRV�HVSHFWiFXORV�S~EOLFRV�

DFWLYLGDGHV� UHFUHDWLYDV� \� HVWDEOHFLPLHQWRV� S~EOLFRV�� /D� SUHWHQVLyQ� HV� TXH� FXDQWDV� DFWXDFLRQHV� VH� GHVDUUROOHQ� HQ

HVWRV�iPELWRV�GLVFXUUDQ�\�VH�DMXVWHQ�HVFUXSXORVDPHQWH�D�VXV�UHVSHFWLYDV�DXWRUL]DFLRQHV��HYLWiQGRVH�VLWXDFLRQHV�GH

LQVHJXULGDG�DVt�FRPR�VXSXHVWRV�GH�FRPSHWHQFLD�GHVOHDO�

(O�´&DWiORJRµ�TXH�VH�LQVHUWD�HQ�HO�$QH[R�,,�GHO�SUHVHQWH�'HFUHWR�SDUWH��FRPR�QR�SRGUtD�VHU�GH�RWUR�PRGR�

GH�ODV�GHILQLFLRQHV�FRQWHQLGDV�HQ�HO�DUWtFXOR���GH�OD�/H\����������UHVSHFWR�GH�OD�FRQVLGHUDFLyQ�D�HIHFWRV�GH�GLFKD

/H\�GH�OR�TXH�VRQ�HVSHFWiFXORV�S~EOLFRV��DFWLYLGDGHV�UHFUHDWLYDV�\�HVWDEOHFLPLHQWRV�S~EOLFRV��DJUHJiQGRVH�D�FDGD

XQD�GH�HOODV�ODV�GLIHUHQWHV�PRGDOLGDGHV�\�WLSRORJtDV�FRQ�HVSHFLILFDFLyQ�GH�VXV�FDUDFWHUtVWLFDV�HVHQFLDOHV��&RQ�HOOR�VH

SUHWHQGH� TXH�� HQ� HO� IXWXUR�� ORV� RWRUJDPLHQWRV� GH� OLFHQFLDV� \� DXWRUL]DFLRQHV� VH� DMXVWHQ� \� HQFDMHQ� HQ� HO� WLSR� GH

HVSHFWiFXOR�� DFWLYLGDG� UHFUHDWLYD� R� HVWDEOHFLPLHQWR� S~EOLFR� TXH� HVSHFtILFDPHQWH� VH� HQFXHQWUH� GHILQLGR� HQ� HO

´&DWiORJRµ��/yJLFDPHQWH�SUHWHQGHU� OD�H[KDXVWLYLGDG�HQ� ORV�PLVPRV�HV�XQ�REMHWLYR�GLItFLOPHQWH�DOFDQ]DEOH�HQ�HVWH

WLSR� GH� QRUPD�� VREUH� WRGR� VL� VH� WLHQH� HQ� FXHQWD� HO� GLQDPLVPR� TXH� OD� LQLFLDWLYD� SULYDGD� WLHQH� GHPRVWUDGR� HQ� OD

DFWLYLGDG�HFRQyPLFD�GH�RFLR��1R�REVWDQWH�OR�DQWHULRU��\�D�PHGLGD�TXH�OD�SURSLD�GLQiPLFD�HPSUHVDULDO�HQ�OD�RIHUWD�GH

RFLR� YD\D� GHPDQGDQGR� OD� LPSODQWDFLyQ� \� GHILQLFLyQ� GH� QXHYDV� DFWLYLGDGHV�� HVSHFWiFXORV� R� QXHYRV� WLSRV� GH

HVWDEOHFLPLHQWRV� S~EOLFRV�� VH� LUiQ� LQWHJUDQGR� SXQWXDOPHQWH� HQ� HO� ´1RPHQFOiWRUµ� \� HQ� HO� ´&DWiORJRµ� PHGLDQWH� OD

FRUUHVSRQGLHQWH�DPSOLDFLyQ�R�PRGLILFDFLyQ�QRUPDWLYD�

3RU� ~OWLPR�� VH� KD� GH� KDFHU� FRQVWDU� TXH�� GDGR� HO� FDUiFWHU� UHJODPHQWDULR� TXH� GHEH� GH� WHQHU� HO

´1RPHQFOiWRUµ�\�HO�´&DWiORJRµ�TXH�VH�LQVHUWDQ�HQ�ORV�$QH[RV�,�\�,,�GHO�SUHVHQWH�'HFUHWR��VH�KD�GDGR�FXPSOLPLHQWR

HQ� HO� SURFHVR� GH� HODERUDFLyQ� GHO� PLVPR� D� OD� H[LJHQFLD� HVWDEOHFLGD� HQ� OD� 'LVSRVLFLyQ� )LQDO� 3ULPHUD� GH� OD� /H\

��������� UHVSHFWR� GH� OD� FUHDFLyQ� \� SDUWLFLSDFLyQ� GH� ORV� JUXSRV� GH� WUDEDMR� FRQIRUPDGRV� SRU� DJHQWHV� VRFLDOHV� \

RUJDQL]DFLRQHV�FLXGDGDQDV�FRQ�LQWHUHVHV�HQ�HVWD�PDWHULD�

3RU�FXDQWR�DQWHFHGH��GH�DFXHUGR�FRQ�HO�&RQVHMR�&RQVXOWLYR�GH�$QGDOXFtD��D�SURSXHVWD�GHO�&RQVHMHUR�GH

*REHUQDFLyQ�\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�*RELHUQR�HQ�VX�UHXQLyQ�GHO�GtD����GH�IHEUHUR�GH������
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$UWtFXOR�����2EMHWR�\�iPELWR�GH�DSOLFDFLyQ�

���� 6H� DSUXHEDQ� HO� 1RPHQFOiWRU� \� HO� &DWiORJR� GH� (VSHFWiFXORV� 3~EOLFRV�� $FWLYLGDGHV� 5HFUHDWLYDV� \

(VWDEOHFLPLHQWRV�3~EOLFRV�GH�$QGDOXFtD�TXH�VH�LQVHUWDQ�FRPR�$QH[RV�,�\�,,�GHO�SUHVHQWH�'HFUHWR�

���� (O� SUHVHQWH� 'HFUHWR� VHUi� GH� DSOLFDFLyQ� D� ORV� HVSHFWiFXORV� S~EOLFRV�� DFWLYLGDGHV� UHFUHDWLYDV� \

HVWDEOHFLPLHQWRV� S~EOLFRV� VRPHWLGRV� DO� iPELWR� GH� DSOLFDFLyQ� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH

(VSHFWiFXORV�3~EOLFRV�\�$FWLYLGDGHV�5HFUHDWLYDV�GH�$QGDOXFtD�

$UWtFXOR�����)LQDOLGDG�

7RGDV� ODV� OLFHQFLDV� \� DXWRUL]DFLRQHV� TXH� VH� RWRUJXHQ� SRU� ODV� $GPLQLVWUDFLRQHV� FRPSHWHQWHV� SDUD� OD

FHOHEUDFLyQ�GH�HVSHFWiFXORV�S~EOLFRV��GHVDUUROOR�GH�DFWLYLGDGHV�UHFUHDWLYDV�R�DSHUWXUD�GH�HVWDEOHFLPLHQWRV�S~EOLFRV

GHGLFDGRV� D� HVWD� PDWHULD�� GHEHUiQ� DMXVWDUVH� HQ� FXDQWR� D� VX� GHQRPLQDFLyQ� \� GHILQLFLyQ� D� ODV� UHFRJLGDV� HQ� HO

1RPHQFOiWRU�\�HQ�HO�&DWiORJR�TXH�VH�LQVHUWDQ�HQ�ORV�$QH[RV�,�\�,,�GHO�SUHVHQWH�'HFUHWR�

$UWtFXOR�����7LSRORJtD�

���� /RV� HVSHFWiFXORV� S~EOLFRV� \� ODV� DFWLYLGDGHV� UHFUHDWLYDV� FRPSUHQGLGDV� HQ� HO� 1RPHQFOiWRU� \� HQ� HO

&DWiORJR��SRGUiQ�FHOHEUDUVH�R�GHVDUUROODUVH�FRQ�FDUiFWHU�SHUPDQHQWH��GH�WHPSRUDGD��RFDVLRQDO�R�H[WUDRUGLQDULR�HQ

HVWDEOHFLPLHQWRV� ILMRV� R� HYHQWXDOHV� \� GH� FRQIRUPLGDG� FRQ� ODV� FRQGLFLRQHV� WpFQLFDV� TXH� UHJODPHQWDULDPHQWH� VHDQ

H[LJLEOHV�HQ�FDGD�VXSXHVWR�

����$�ORV�HIHFWRV�GH�HVWH�'HFUHWR��ORV�HVSHFWiFXORV�S~EOLFRV�R�ODV�DFWLYLGDGHV�UHFUHDWLYDV�SRGUiQ�VHU�

D� 3HUPDQHQWHV�� HQWHQGLpQGRVH� SRU� WDOHV� DTXpOORV� TXH�� GHELGDPHQWH� DXWRUL]DGRV�� VH� FHOHEUHQ� R

GHVDUUROOHQ�GH�IRUPD�KDELWXDO�H�LQLQWHUUXPSLGD�HQ�HVWDEOHFLPLHQWRV�ILMRV�

E� 'H�WHPSRUDGD��HQWHQGLpQGRVH�SRU� WDOHV�DTXpOORV�TXH��GHELGDPHQWH�DXWRUL]DGRV��VH�FHOHEUHQ�R�VH

GHVDUUROOHQ�HQ�HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV�R�HYHQWXDOHV�GXUDQWH�SHUtRGRV�GH�WLHPSR�VXSHULRUHV�D

VHLV�PHVHV�H�LQIHULRUHV�D�XQ�DxR�

F� 2FDVLRQDOHV�� HQWHQGLpQGRVH� SRU� WDOHV� DTXpOORV� TXH�� GHELGDPHQWH� DXWRUL]DGRV�� VH� FHOHEUHQ� R� VH

GHVDUUROOHQ� HQ� HVWDEOHFLPLHQWRV� ILMRV� R� HYHQWXDOHV�� DVt� FRPR� HQ� YtDV� \� ]RQDV� GH� GRPLQLR� S~EOLFR�

GXUDQWH�SHUtRGRV�GH�WLHPSR�LQIHULRUHV�D�VHLV�PHVHV��(Q�WDOHV�FDVRV�ODV�DXWRUL]DFLRQHV�R�OLFHQFLDV�VH

RWRUJDUiQ�GH�IRUPD�HVSHFtILFD�SDUD�FDGD�SHUtRGR�GH�HMHUFLFLR�GH� OD�DFWLYLGDG�R�SURJUDPDFLyQ�GH� ORV

HVSHFWiFXORV�

G� ([WUDRUGLQDULRV�� HQWHQGLpQGRVH� SRU� WDOHV� DTXpOORV� TXH�� GHELGDPHQWH� DXWRUL]DGRV�� VH� FHOHEUHQ� R

GHVDUUROOHQ� HVSHFtILFD� \� H[FHSFLRQDOPHQWH� HQ� HVWDEOHFLPLHQWRV� S~EOLFRV� DXWRUL]DGRV� SDUD� RWURV

HVSHFWiFXORV� R� DFWLYLGDGHV� UHFUHDWLYDV� GLIHUHQWHV� D� ORV� TXH� VH� SUHWHQGH� FHOHEUDU� R� GHVDUUROODU� GH

IRUPD�H[WUDRUGLQDULD�

����$�ORV�HIHFWRV�GHO�SUHVHQWH�'HFUHWR��ORV�HVWDEOHFLPLHQWRV�S~EOLFRV�SRGUiQ�VHU�

D� )LMRV�� HQWHQGLpQGRVH� SRU� WDOHV� DTXHOODV� HGLILFDFLRQHV� \� UHFLQWRV� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ

RWURV�TXH��GHELGDPHQWH�DXWRUL]DGRV��VHDQ�LQVHSDUDEOHV�GHO�VXHOR�VREUH�HO�TXH�VH�FRQVWUX\DQ�

E� (YHQWXDOHV�� HQWHQGLpQGRVH� SRU� WDOHV� DTXpOORV� FX\R� FRQMXQWR� VH� HQFXHQWUH� FRQIRUPDGR� SRU

HVWUXFWXUDV�GHVPRQWDEOHV�R�SRUWiWLOHV�FRQVWLWXLGDV�SRU�PyGXORV�R�HOHPHQWRV�PHWiOLFRV��GH�PDGHUD�R

GH� FXDOTXLHU� RWUR� PDWHULDO� TXH� SHUPLWD� RSHUDFLRQHV� GH� PRQWDMH� \� GHVPRQWDMH� VLQ� QHFHVLGDG� GH

FRQVWUXLU�R�GHPROHU�IiEULFD�GH�REUD�DOJXQD�
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F� ,QGHSHQGLHQWHV��HQWHQGLpQGRVH�SRU�WDOHV�DTXpOORV�D�ORV�TXH�VH�DFFHGH�GLUHFWDPHQWH�GHVGH�OD�YtD

S~EOLFD�

G� $JUXSDGRV��HQWHQGLpQGRVH�SRU�WDOHV�DTXpOORV�D�ORV�TXH��IRUPDQGR�SDUWH�GH�XQ�FRQMXQWR�GH�ORFDOHV�

VH�DFFHGH�SRU�HVSDFLRV�HGLILFDGRV�FRPXQHV�D�WRGRV�HOORV�

$UWtFXOR�����&RQWHQLGR�GH�OLFHQFLDV�\�DXWRUL]DFLRQHV�

���� (Q� ODV� DXWRUL]DFLRQHV� \� OLFHQFLDV� GH� OD� DFWLYLGDG� R� GH� DSHUWXUD� GH� ORV� HVWDEOHFLPLHQWRV� S~EOLFRV

VRPHWLGRV� D� OD� QRUPDWLYD� GH� HVSHFWiFXORV� S~EOLFRV� \� DFWLYLGDGHV� UHFUHDWLYDV�� DVt� FRPR� HQ� ORV� VXSXHVWRV� GH

PRGLILFDFLRQHV� R� DOWHUDFLRQHV� GH� ODV� PLVPDV�� VH� KDUi� FRQVWDU�� DGHPiV� GH� ORV� GDWRV� GH� VX� WLWXODU� \� GH� OD

GHQRPLQDFLyQ� HVWDEOHFLGD� HQ� HO� 1RPHQFOiWRU� SDUD� OD� DFWLYLGDG� TXH� FRUUHVSRQGD�� HO� SHUtRGR� GH� YLJHQFLD� GH� OD

DXWRUL]DFLyQ�R�OLFHQFLD��HO�DIRUR�GH�SHUVRQDV�SHUPLWLGR��\�HO�KRUDULR�GH�DSHUWXUD�\�FLHUUH�DSOLFDEOH�DO�HVWDEOHFLPLHQWR

GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPD�UHJXODGRUD�GH�KRUDULRV�RILFLDOHV�

1R� VHUi� QHFHVDULD� OD� LQGLFDFLyQ� GHO� DIRUR� GH� SHUVRQDV� SHUPLWLGR�� FXDQGR� pVWH� QR� SXHGD� HVWLPDUVH� SRU

WUDWDUVH�GH�HVSDFLRV�DELHUWRV�XELFDGRV�HQ�YtDV�R�]RQDV�GH�GRPLQLR�S~EOLFR�

���� (Q� ORV� VXSXHVWRV� GH� HVWDEOHFLPLHQWRV� S~EOLFRV� GHGLFDGRV� D� OD� FHOHEUDFLyQ� GH� PiV� GH� XQ� WLSR� GH

HVSHFWiFXOR� R� DO� GHVDUUROOR� GH� YDULDV� DFWLYLGDGHV� UHFUHDWLYDV� FRPSDWLEOHV� HQWUH� Vt�� VH� � KDUiQ� FRQVWDU� WDOHV

FLUFXQVWDQFLDV�HQ� OD�DXWRUL]DFLyQ�R� OLFHQFLD�GH�DFXHUGR�FRQ� ODV�GHQRPLQDFLRQHV�\� �GHILQLFLRQHV�HVWDEOHFLGDV�HQ�HO

1RPHQFOiWRU�\�HQ�HO�&DWiORJR�TXH�PHGLDQWH�HO�SUHVHQWH�'HFUHWR�VH�DSUXHEDQ�

1R� REVWDQWH� OR� DQWHULRU�� VL� HO� HVWDEOHFLPLHQWR� FRQWDUD� SDUD� HVWRV� ILQHV� FRQ� YDULRV� HVSDFLRV� GH� XVRV

GLIHUHQFLDGRV� HQWUH� Vt�� VH� GHEHUi� H[SUHVDU� HQ� OD� DXWRUL]DFLyQ� R� OLFHQFLD� SDUD� FDGD� XQR� GH� HOORV� ORV� H[WUHPRV

VHxDODGRV� HQ� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�� $� WDOHV� HIHFWRV�� WDQWR� HQ� OD� PHPRULD� H[SOLFDWLYD� FRPR� HQ� OD

GHVFULSFLyQ�\�SODQRV�GHO�SUR\HFWR�GH�HVWH�WLSR�GH�HVWDEOHFLPLHQWRV��GHEHUi�UHFRJHUVH�GH�IRUPD�FODUD�\�GLIHUHQFLDGD

HO� WUDWDPLHQWR� \� VROXFLRQHV� � DUTXLWHFWyQLFDV� DSOLFDEOHV� D� FDGD� XQD� GH� ODV� ]RQDV� GHO� HGLILFLR� GHVWLQDGDV� D� ORV

GLIHUHQWHV�HVSHFWiFXORV�R�DFWLYLGDGHV�UHFUHDWLYDV�TXH�VH�SUHWHQGDQ�FHOHEUDU�R�GHVDUUROODU�

����1R�VH�DXWRUL]DUiQ�GHQWUR�GH�XQ�PLVPR�HVWDEOHFLPLHQWR�� DXQ�FXDQGR�pVWH�GLVSXVLHUH�GH�HVSDFLRV�GH

XVRV�GLIHUHQFLDGRV��DTXHOODV�DFWLYLGDGHV�R�HVSHFWiFXORV�TXH�UHVXOWHQ�LQFRPSDWLEOHV���ELHQ�D�WHQRU�GH�OR�GLVSXHVWR�HQ

VX� FRUUHVSRQGLHQWH� QRUPDWLYD� VHFWRULDO�� R� ELHQ� SRUTXH� GLILHUDQ� HQWUH� Vt� HQ� FXDQWR� DO� KRUDULR� GH� DSHUWXUD� \� FLHUUH

UHJODPHQWDULDPHQWH� HVWDEOHFLGR� SDUD� FDGD� XQD� GH� HOODV�� HQ� OD� GRWDFLyQ� GH� PHGLGDV� \� FRQGLFLRQHV� WpFQLFDV� GH

VHJXULGDG� \� GH� SURWHFFLyQ� DPELHQWDO� H[LJLEOHV� R� HQ� IXQFLyQ� GH� OD� HGDG� PtQLPD� R� Pi[LPD� GHO� S~EOLFR� DO� TXH� VH

DXWRUL]D�HO�DFFHVR�D�ODV�PLVPDV�

',6326,&,Ð1�$',&,21$/�Ô1,&$��$GDSWDFLyQ�GH�DXWRUL]DFLRQHV�\�OLFHQFLDV�

$�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�'HFUHWR��\�GXUDQWH�XQ�SOD]R�GH�GRV�DxRV��ORV�0XQLFLSLRV�GH�OD

&RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD� GHEHUiQ� SURFHGHU� GH� RILFLR� D� OD� DFWXDOL]DFLyQ� GH� ODV� OLFHQFLDV� GH� DSHUWXUD

RWRUJDGDV�FRQ�DQWHULRULGDG�DO�VROR�REMHWR�GH�DGDSWDU� OD�GHQRPLQDFLyQ�GH�FDGD�HVSHFWiFXOR�� DFWLYLGDG� \�HO� WLSR�GH

HVWDEOHFLPLHQWR�D�ODV�GHQRPLQDFLRQHV�\�GHILQLFLRQHV�FRQWHQLGDV�HQ�HO�1RPHQFOiWRU�\�HQ�HO�&DWiORJR�TXH�PHGLDQWH�OD

SUHVHQWH�QRUPD�VH�DSUXHEDQ�

',6326,&,Ð1�75$16,725,$�Ô1,&$��$SOLFDELOLGDG�LQPHGLDWD�

(O� SUHVHQWH� 'HFUHWR� UHVXOWDUi� GH� DSOLFDFLyQ� D� ORV� SURFHGLPLHQWRV� GH� FRQFHVLyQ� GH� OLFHQFLDV� \

DXWRUL]DFLRQHV�LQLFLDGRV�FRQ�DQWHULRULGDG�D�VX�HQWUDGD�HQ�YLJRU�

',6326,&,Ð1�'(52*$725,$�Ô1,&$��'HURJDFLyQ�QRUPDWLYD�

4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�VH�RSRQJDQ�R�FRQWUDGLJDQ�OR�HVWDEOHFLGR

HQ�HO�SUHVHQWH�'HFUHWR�

',6326,&,21(6�),1$/(6�

35,0(5$���'HVDUUROOR�QRUPDWLYR�
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6H�IDFXOWD�DO�&RQVHMHUR�GH�*REHUQDFLyQ�SDUD�GLFWDU�FXDQWDV�GLVSRVLFLRQHV�VHDQ�SUHFLVDV�SDUD�HO�GHVDUUROOR

\�HMHFXFLyQ�GH�OR�SUHYLVWR�HQ�HO�SUHVHQWH�'HFUHWR�

6(*81'$��(QWUDGD�HQ�YLJRU�

(O�SUHVHQWH�'HFUHWR�HQWUDUi�HQ�YLJRU�DO�PHV�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�-XQWD�GH�$QGDOXFtD

����GH�PDU]R�GH�������

6HYLOOD�����GH�IHEUHUR�GH�����

(/�35(6,'(17(�'(�/$�-817$�'(�$1'$/8&,$

0DQXHO�&KDYHV�*RQ]iOH]

(/�&216(-(52�'(�*2%(51$&,21

$OIRQVR�3HUDOHV�3L]DUUR

$1(;2��,
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,���(VSHFWiFXORV�S~EOLFRV�

,�����(VSHFWiFXORV�FLQHPDWRJUiILFRV�

,�����(VSHFWiFXORV�WHDWUDOHV�

,�����(VSHFWiFXORV�PXVLFDOHV�

,�����(VSHFWiFXORV�FLUFHQVHV�

,�����(VSHFWiFXORV�WDXULQRV�

,�����(VSHFWiFXORV�GHSRUWLYRV�

,�����(VSHFWiFXORV�GH�H[KLELFLyQ�

,�����(VSHFWiFXORV�QR�UHJODPHQWDGRV�

,,���$FWLYLGDGHV�UHFUHDWLYDV�

,,�����-XHJRV�GH�VXHUWH��HQYLWH�\�D]DU�

,,�����-XHJRV�UHFUHDWLYRV�

,,�����$WUDFFLRQHV�UHFUHDWLYDV�

,,�����$FWLYLGDGHV�GHSRUWLYDV�

,,�����$FWLYLGDGHV�FXOWXUDOHV�\�VRFLDOHV�

,,�����$FWLYLGDGHV�IHVWLYDV�SRSXODUHV�R�WUDGLFLRQDOHV�

,,�����)HVWHMRV�WDXULQRV�SRSXODUHV�

,,�����$FWLYLGDGHV�]RROyJLFDV��ERWiQLFDV�\�JHROyJLFDV�

,,�����$FWLYLGDGHV�UHFUHDWLYDV�DFXiWLFDV�

,,������$FWLYLGDGHV�GH�KRVWHOHUtD�\�HVSDUFLPLHQWR�

,,������$FWLYLGDGHV�GH�FDWHULQJ�

,,,���(VWDEOHFLPLHQWRV�S~EOLFRV�

,,,�����(VWDEOHFLPLHQWRV�GH�HVSHFWiFXORV�S~EOLFRV�

,,,�������&LQHV�

,,,�����D���&LQHV�WUDGLFLRQDOHV�

,,,�����E���0XOWLFLQHV�R�0XOWLSOH[HV�

,,,�����F���&LQHV�GH�YHUDQR�R�DO�DLUH�OLEUH�

,,,�����G���$XWRFLQHV�

,,,�����H���&LQH�&OXEHV�

,,,�����I���&LQHV�;�

,,,�������7HDWURV�
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,,,�����D���7HDWURV�

,,,�����E���7HDWURV�DO�DLUH�OLEUH�

,,,�����F���7HDWURV�HYHQWXDOHV�

,,,�����G���&DIpV�WHDWUR�

,,,�������$XGLWRULRV�

,,,�����D���$XGLWRULRV�

,,,�����E���$XGLWRULRV�DO�DLUH�OLEUH�

,,,�����F���$XGLWRULRV�HYHQWXDOHV�

,,,�������&LUFRV�

,,,�����D���&LUFRV�SHUPDQHQWHV�

,,,�����E���&LUFRV�HYHQWXDOHV�

,,,�������3OD]DV�GH�7RURV�

,,,�����D���3OD]DV�GH�WRURV�SHUPDQHQWHV�

,,,�����E���3OD]DV�GH�WRURV�SRUWiWLOHV�

,,,�����F���3OD]DV�GH�WRURV�QR�SHUPDQHQWHV�

,,,�����G���3OD]DV�GH�WRURV�GH�HVSDUFLPLHQWR�

,,,�������(VWDEOHFLPLHQWRV�GH�HVSHFWiFXORV�GHSRUWLYRV�

,,,�����D���(VWDGLRV�

,,,�����E���&LUFXLWRV�GH�YHORFLGDG�

,,,�����F���3DEHOORQHV�SROLGHSRUWLYRV�

,,,�����G���,QVWDODFLRQHV�HYHQWXDOHV�GHSRUWLYDV�

,,,�����H���+LSyGURPRV�WHPSRUDOHV�

,,,�����(VWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�UHFUHDWLYDV�

,,,�������(VWDEOHFLPLHQWRV�GH�MXHJR�

,,,�����D���&DVLQRV�GH�MXHJR�

,,,�����E���+LSyGURPRV�

,,,�����F���6DODV�GH�ELQJR�

,,,�����G���6DORQHV�GH�MXHJR�

,,,�����H���/RFDOHV�GH�DSXHVWDV�KtSLFDV�H[WHUQDV�

,,,�����I���&DQyGURPRV�

,,,�������(VWDEOHFLPLHQWRV�UHFUHDWLYRV�

,,,�����D���6DORQHV�UHFUHDWLYRV�

,,,�����E���&LEHUVDODV�

,,,�����F���&HQWURV�GH�RFLR�\�GLYHUVLyQ�

,,,�����G���%ROHUDV�

,,,�����H���6DORQHV�GH�FHOHEUDFLRQHV�LQIDQWLOHV�

,,,�����I���3DUTXHV�DFXiWLFRV�

,,,�������(VWDEOHFLPLHQWRV�GH�DWUDFFLRQHV�UHFUHDWLYDV�

,,,�����D���3DUTXHV�GH�DWUDFFLRQHV�\�WHPiWLFRV�

,,,�����E���3DUTXHV�LQIDQWLOHV�

,,,�����F���$WUDFFLRQHV�GH�IHULD�

,,,�������(VWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�GHSRUWLYDV�

,,,�����D���&RPSOHMRV�GHSRUWLYRV�

,,,�����E���*LPQDVLRV�

,,,�����F���3LVFLQDV�S~EOLFDV�

,,,�������(VWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�FXOWXUDOHV�\�VRFLDOHV�

,,,�����D���0XVHRV�

,,,�����E���%LEOLRWHFDV�

,,,�����F���/XGRWHFDV�

,,,�����G���9LGHRWHFDV�
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,,,�����H���+HPHURWHFDV�

,,,�����I���6DODV�GH�H[SRVLFLRQHV�

,,,�����J���6DODV�GH�FRQIHUHQFLDV�

,,,�����K���3DODFLRV�GH�H[SRVLFLRQHV�\�FRQJUHVRV�

,,,�������5HFLQWRV�GH�IHULDV�\�YHUEHQDV�SRSXODUHV�

,,,�����D���5HFLQWRV�IHULDOHV�\�YHUEHQDV�SRSXODUHV�GH�LQLFLDWLYD�PXQLFLSDO�

,,,�����E���5HFLQWRV�IHULDOHV�\�YHUEHQDV�SRSXODUHV�GH�LQLFLDWLYD�SULYDGD�

,,,�������(VWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�]RROyJLFDV��ERWiQLFDV�\�JHROyJLFDV�

,,,�����D���3DUTXHV�]RROyJLFRV�

,,,�����E���$FXDULRV�

,,,�����F���7HUUDULRV�

,,,�����G���3DUTXHV�R�HQFODYHV�ERWiQLFRV�

,,,�����H���3DUTXHV�R�HQFODYHV�JHROyJLFRV�

,,,�������(VWDEOHFLPLHQWRV�GH�KRVWHOHUtD�

,,,�����D���5HVWDXUDQWHV�

,,,�����E���$XWRVHUYLFLRV�

,,,�����F���&DIHWHUtDV�

,,,�����G���%DUHV�

,,,�����H���%DUHV�TXLRVFR�

,,,�����I���3XEV�\�EDUHV�FRQ�P~VLFD�

,,,�������(VWDEOHFLPLHQWRV�GH�HVSDUFLPLHQWR�

,,,�����D���6DODV�GH�ILHVWD�

,,,�����E���'LVFRWHFDV�

,,,�����F���'LVFRWHFDV�GH�MXYHQWXG�

,,,�����G���6DORQHV�GH�&HOHEUDFLRQHV��
�
�

$1(;2�,,
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,���(VSHFWiFXORV�S~EOLFRV�

'HILQLFLyQ��� 'H� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� GH� (VSHFWiFXORV� 3~EOLFRV� \� $FWLYLGDGHV

5HFUHDWLYDV� GH� $QGDOXFtD�� VH� HQWLHQGH� SRU� HVSHFWiFXOR� S~EOLFR� WRGD� IXQFLyQ� R� GLVWUDFFLyQ� TXH� VH� RIUHFH

S~EOLFDPHQWH�SRU�XQD�HPSUHVD�X�RUJDQL]DGRU�SDUD�OD�GLYHUVLyQ�R�FRQWHPSODFLyQ�LQWHOHFWXDO�\�TXH�VH�GLULMD�D�DWUDHU�OD

DWHQFLyQ�GH�ORV�HVSHFWDGRUHV�DVLVWHQWHV�

&ODVLILFDFLyQ��(Q�HO�iPELWR�WHUULWRULDO�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�ORV�HVSHFWiFXORV�S~EOLFRV

VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

,���� (VSHFWiFXOR� FLQHPDWRJUiILFR��� 6H� HQWLHQGH� SRU� HVSHFWiFXOR� FLQHPDWRJUiILFR� OD

H[KLELFLyQ� \� SUR\HFFLyQ� S~EOLFD� HQ� XQD� SDQWDOOD� GH� SHOtFXODV� FLQHPDWRJUiILFDV�� FRQ

LQGHSHQGHQFLD�GH� ORV�PHGLRV� WpFQLFRV� XWLOL]DGRV� \� VLQ� SHUMXLFLR� TXH� VH� SUR\HFWHQ� HQ�XQ� ORFDO

FHUUDGR�R�DO�DLUH�OLEUH�GHELGDPHQWH�DFRQGLFLRQDGRV�\�DXWRUL]DGRV�SDUD�HOOR�

$� WDOHV� HIHFWRV�� VH� HQWLHQGH� SRU� SHOtFXOD� FLQHPDWRJUiILFD� OD� REUD� DXGLRYLVXDO� FRQVLVWHQWH� HQ

FUHDFLRQHV�H[SUHVDGDV�PHGLDQWH�XQD�VHULH�GH� LPiJHQHV�FRQVHFXWLYDPHQWH��DVRFLDGDV�� �FRQ��R

VLQ��VRQRUL]DFLyQ�� LQFRUSRUDGD��H� LQGHSHQGLHQWHPHQWH�GH�VX�VRSRUWH�PDWHULDO��TXH�VH�SUR\HFWD

VREUH�XQD�SDQWDOOD�HQ�XQD�VDOD�GH�H[KLELFLyQ�FLQHPDWRJUiILFD�
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,����(VSHFWiFXOR� WHDWUDO��� 6H� HQWLHQGH� SRU� HVSHFWiFXOR� WHDWUDO� OD� UHSUHVHQWDFLyQ� S~EOLFD� GH

REUDV�HVFpQLFDV��WHDWUDOHV�R�GH�YDULHGDGHV��PHGLDQWH�OD�XWLOL]DFLyQ��DLVODGD�R�FRQMXQWDPHQWH��GHO

OHQJXDMH�� OD� PtPLFD�� OD� P~VLFD� R� JXLxROHV� \� WtWHUHV�� D� FDUJR� GH� DFWRUHV� R� HMHFXWDQWHV�� WDQWR

SURIHVLRQDOHV�FRPR�DILFLRQDGRV��HQ�ORFDOHV�FHUUDGRV�R�DO�DLUH�OLEUH�GHELGDPHQWH�DFRQGLFLRQDGRV

\�DXWRUL]DGRV�SDUD�HOOR�

,����(VSHFWiFXOR�PXVLFDO���6H�HQWLHQGH�SRU�HVSHFWiFXOR�PXVLFDO�OD�HMHFXFLyQ�R�UHSUHVHQWDFLyQ

HQ�S~EOLFR�GH�REUDV�R�FRPSRVLFLRQHV�PXVLFDOHV��RSHUtVWLFDV�R�GH�GDQ]D��PHGLDQWH�OD�XWLOL]DFLyQ�

DLVODGD� R� FRQMXQWDPHQWH�� GH� LQVWUXPHQWRV� PXVLFDOHV� R� OD� YR]� KXPDQD� D� FDUJR� GH� P~VLFRV�

FDQWDQWHV�R�DUWLVWDV��SURIHVLRQDOHV�R�DILFLRQDGRV��HQ�ORFDOHV�FHUUDGRV�R�DO�DLUH�OLEUH�GHELGDPHQWH

DFRQGLFLRQDGRV�\�DXWRUL]DGRV�SDUD�HOOR�

,���� (VSHFWiFXOR� FLUFHQVH��� 6H� HQWLHQGH� SRU� HVSHFWiFXOR� FLUFHQVH� OD� HMHFXFLyQ� R

UHSUHVHQWDFLyQ� HQ� S~EOLFR� GH� HMHUFLFLRV� ItVLFRV� GH� DFUREDFLD� R� KDELOLGDG�� GH� DFWXDFLyQ� GH

SD\DVRV��PDODEDULVWDV��SUHVWLGLJLWDGRUHV��DQLPDOHV�DPDHVWUDGRV��\�RWUDV�VLPLODUHV��UHDOL]DGRV�SRU

HMHFXWDQWHV� SURIHVLRQDOHV�� HQ� ORFDOHV� FHUUDGRV� R� DO� DLUH� OLEUH� GHELGDPHQWH� DFRQGLFLRQDGRV� \

DXWRUL]DGRV�SDUD�HOOR

�����(VSHFWiFXOR�WDXULQR����6H�HQWLHQGH�SRU�HVSHFWiFXOR�WDXULQR�DTXHO��HQ�HO�TXH�LQWHUYLHQHQ

UHVHV�GH�JDQDGR�ERYLQR�EUDYR�SDUD�VHU�OLGLDGDV�HQ�SOD]DV�GH�WRURV�FRQ�S~EOLFR�SRU�SURIHVLRQDOHV

WDXULQRV�\��HQ�VX�FDVR��SRU�DILFLRQDGRV��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�HVSHFtILFD�DSOLFDEOH�D�HVWH

WLSR�GH�HVSHFWiFXOR�

,����(VSHFWiFXOR� GHSRUWLYR��� 6H� HQWLHQGH� SRU� HVSHFWiFXOR� GHSRUWLYR� OD� H[KLELFLyQ� HQ� S~EOLFR

GHO�HMHUFLFLR�GH�FXDOTXLHU�PRGDOLGDG�R�HVSHFLDOLGDG�GHSRUWLYD��FRPSHWLWLYD�R�QR�FRPSHWLWLYD��SRU

GHSRUWLVWDV� SURIHVLRQDOHV� R� DILFLRQDGRV� HQ� UHFLQWRV�� LQVWDODFLRQHV�� YtDV� S~EOLFDV� R� HVSDFLRV

S~EOLFRV�GHELGDPHQWH�DFRQGLFLRQDGRV�\�DXWRUL]DGRV�SDUD�HOOR�

,����(VSHFWiFXOR�GH�H[KLELFLyQ���6H�HQWLHQGH�SRU�HVSHFWiFXOR�GH�H[KLELFLyQ�OD�FHOHEUDFLyQ�HQ

S~EOLFR�GH�GHVILOHV��FDEDOJDWDV��DVt�FRPR�OD�GHPRVWUDFLyQ�S~EOLFD�GH�PDQLIHVWDFLRQHV�FXOWXUDOHV�

GHSRUWLYDV��WUDGLFLRQDOHV��SRSXODUHV�R�GH�FXDOTXLHU�RWUD�tQGROH�HQ�ORFDOHV�FHUUDGRV�R�DO�DLUH�OLEUH�

,���� (VSHFWiFXOR� QR� UHJODPHQWDGR��� 6H� HQWLHQGH� SRU� HVSHFWiFXOR� QR� UHJODPHQWDGR� DTXpO

HVSHFWiFXOR�VLQJXODU�R�H[FHSFLRQDO�TXH�SRU�VXV�FDUDFWHUtVWLFDV�\�QDWXUDOH]D�QR�SXHGD�DFRJHUVH�D

ORV�UHJODPHQWRV�GLFWDGRV�R��HQ�VX�FDVR��QR�VH�HQFXHQWUH�GHILQLGR�\�UHFRJLGR�HVSHFtILFDPHQWH�HQ

HO�SUHVHQWH�&DWiORJR�\�VH�FHOHEUH�FRQ�S~EOLFR�HQ�ORFDOHV�FHUUDGRV�R�DO�DLUH�OLEUH

,,���$FWLYLGDGHV�UHFUHDWLYDV�

'HILQLFLyQ��� 'H� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� GH� (VSHFWiFXORV� 3~EOLFRV� \� $FWLYLGDGHV

5HFUHDWLYDV� GH� $QGDOXFtD�� VH� HQWLHQGH� SRU� DFWLYLGDG� UHFUHDWLYD� HO� FRQMXQWR� GH� RSHUDFLRQHV� GHVDUUROODGDV� SRU� XQD

SHUVRQD� QDWXUDO� R� MXUtGLFD�� R� SRU� XQ� FRQMXQWR� GH� SHUVRQDV�� WHQGHQWH� D� RIUHFHU� \� SURFXUDU� DO� S~EOLFR�� DLVODGD� R

VLPXOWiQHDPHQWH� FRQ� RWUD� DFWLYLGDG� GLVWLQWD� R� QR� FDWDORJDGD�� VLWXDFLRQHV� GH� RFLR�� GLYHUVLyQ�� HVSDUFLPLHQWR� R

FRQVXPLFLyQ�GH�EHELGDV�\�DOLPHQWRV�

&ODVLILFDFLyQ��� (Q� HO� iPELWR� WHUULWRULDO� GH� OD� &RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD� ODV� DFWLYLGDGHV

UHFUHDWLYDV�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

,,����-XHJRV�GH�VXHUWH��HQYLWH�\�D]DU���6H�HQWLHQGH�SRU�HVWD�DFWLYLGDG�UHFUHDWLYD�DTXpOOD�TXH�

GHELGDPHQWH� DXWRUL]DGD� SRU� HO� yUJDQR� DGPLQLVWUDWLYR� FRPSHWHQWH�� FRQVLVWH� HQ� FRQFXUVDU�

DUULHVJDU�R�DSRVWDU�FDQWLGDGHV�GH�GLQHUR�X�REMHWRV�VXVFHSWLEOHV�GH�HYDOXDFLyQ�HFRQyPLFD�FRQ�HO

ILQ�GH�REWHQHU�XQ�SUHPLR�HQ�PHWiOLFR�R��HQ�VX�FDVR��HQ�HVSHFLH�\�VLQ�TXH�HO�UHVXOWDGR�GHO�MXHJR

GHSHQGD�GH�OD�KDELOLGDG�R�GHVWUH]D�GHO�MXJDGRU��VLQR�H[FOXVLYDPHQWH�GHO�D]DU�R�GH�OD�VXHUWH�

,,���� -XHJRV� UHFUHDWLYRV��� 6H� HQWLHQGH� SRU� HVWD� DFWLYLGDG� UHFUHDWLYD� DTXpOOD� GH� QDWXUDOH]D

H[FOXVLYDPHQWH�O~GLFD�TXH�FRQVLVWH�HQ�OD�REWHQFLyQ�\�GLVIUXWH�GH�XQ�WLHPSR�GH�MXHJR�R�GH�RFLR

PHGLDQWH�OD�XWLOL]DFLyQ�GH�PiTXLQDV��DSDUDWRV�\�HOHPHQWRV� LQIRUPiWLFRV�R�PDQXDOHV��D�FDPELR
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GHO� SDJR� GH� XQ� SUHFLR� SRU� VX� XVR�� SRU� DFFHGHU� DO� HVWDEOHFLPLHQWR� HQ� HO� TXH� VH� HQFXHQWUHQ

LQVWDODGRV� R� SRU� OD� FRQVXPLFLyQ� GH� EHELGDV�� FRPLGDV� R� SURGXFWRV� H[SHGLGRV� HQ� HO� PLVPR

HVWDEOHFLPLHQWR�� (Q� QLQJ~Q� FDVR� PHGLDQWH� OD� SDUWLFLSDFLyQ� HQ� HVWH� WLSR� GH� MXHJRV� SRGUi

REWHQHUVH�SUHPLRV�HQ�PHWiOLFR�R�HQ�REMHWRV�R� VHUYLFLRV�HYDOXDEOHV�HFRQyPLFDPHQWH� VDOYR�� HQ

HVWH�~OWLPR�VXSXHVWR��OD�UHSHWLFLyQ�GH�XQ�WLHPSR�GH�MXHJR�

,,����$WUDFFLRQHV�UHFUHDWLYDV���6H�HQWLHQGH�SRU�HVWD�DFWLYLGDG�UHFUHDWLYD�DTXpOOD�PHGLDQWH�OD

FXDO�VH�RIUHFH�DO�S~EOLFR�DVLVWHQWH�XQ�WLHPSR�GH�GLYHUVLyQ�R�GH�RFLR�PHGLDQWH�HO�IXQFLRQDPLHQWR

\�XWLOL]DFLyQ�GH� LQVWDODFLRQHV� ILMDV�R�HYHQWXDOHV�GH�HOHPHQWRV�PHFiQLFRV�R�GH�KDELOLGDG��SUHYLR

SDJR�GHO�SUHFLR�SRU�VX�XVR�R�SRU�DFFHGHU�DO�HVWDEOHFLPLHQWR�R�UHFLQWR�HQ�HO�TXH�VH�HQFXHQWUHQ

LQVWDODGDV�� WDOHV� FRPR� DWUDFFLRQHV� DFXiWLFDV�� FDUUXVHOHV�� QRULDV�� PRQWDxDV� UXVDV�� EDUUDFDV� \

FXDOHVTXLHUD�RWUDV�GH�VLPLODUHV�FDUDFWHUtVWLFDV�

,,����$FWLYLGDGHV� GHSRUWLYDV��� 6H� HQWLHQGH� SRU� HVWD� DFWLYLGDG� UHFUHDWLYD� DTXHOOD� PHGLDQWH� OD

FXDO�VH�RIUHFH�DO�S~EOLFR�HO�HMHUFLFLR�GH�OD�FXOWXUD�ItVLFD�R�OD�SUiFWLFD�GH�FXDOTXLHU�GHSRUWH�ELHQ�HQ

HVWDEOHFLPLHQWRV�GHELGDPHQWH�DFRQGLFLRQDGRV�SDUD�HOOR�R�HQ�YtDV�\�HVSDFLRV�S~EOLFRV�DELHUWRV�

,JXDOPHQWH�VH�HQWLHQGH�SRU�HVWD�DFWLYLGDG�UHFUHDWLYD�DTXHOOD�TXH�FRQVLVWH�HQ�RIUHFHU�DO�S~EOLFR�XQ

WLHPSR�GH�GLYHUVLyQ�R�GH� RFLR�PHGLDQWH� OD� XWLOL]DFLyQ� GH� LQVWDODFLRQHV� ILMDV�� HYHQWXDOHV� X� RWURV

HOHPHQWRV�R�VHUYLFLRV�GH�FDUiFWHU�GHSRUWLYR��GH�KDELOLGDG�R�GH�UHVLVWHQFLD�ItVLFD��SUHYLR�SDJR�GHO

SUHFLR�SRU�VX�XVR�R�SRU�DFFHGHU�DO�HVWDEOHFLPLHQWR�R�UHFLQWR�HQ�HO�TXH�VH�HQFXHQWUHQ�LQVWDODGDV

WDOHV� FRPR� WLUROLQD�� SXHQWH� WLEHWDQR�� SLUDJ�LVPR�� SUHSDUDFLyQ� ItVLFD� \� FXDOHVTXLHUD� RWUDV� GH

VLPLODUHV�FDUDFWHUtVWLFDV�

,,����$FWLYLGDGHV�FXOWXUDOHV�\�VRFLDOHV���6H�HQWLHQGH�SRU�HVWD�DFWLYLGDG�UHFUHDWLYD�DTXpOOD

PHGLDQWH� OD� FXDO� VH� RIUHFH� DO� S~EOLFR� OD� SRVLELOLGDG� GH� LQFUHPHQWDU� R� LQWHUFDPELDU

FRQRFLPLHQWRV� \� UHODFLRQHV� KXPDQDV�� UHVSHFWLYDPHQWH�� D� WUDYpV� GH� OD� H[KLELFLyQ� GH� REUDV� \

PDQLIHVWDFLRQHV� DUWtVWLFDV�� FRQIHUHQFLDV�� FRQJUHVRV�� ELEOLRWHFDV�� H[SRVLFLRQHV� GH� ELHQHV

PXHEOHV�R�GH�FRQWHQLGRV�VRFLDO�\�HWQROyJLFR�UHOHYDQWHV��DVt�FRPR�GH�FXDOTXLHU�RWUD�DFWLYLGDG�GH

FDUDFWHUtVWLFDV�\�ILQDOLGDG�DQiORJDV�

,,���� $FWLYLGDGHV� IHVWLYDV� SRSXODUHV� R� WUDGLFLRQDOHV��� 6H� HQWLHQGH� SRU� HVWD� DFWLYLGDG

UHFUHDWLYD� DTXpOOD� TXH� FRQVLVWH� HQ� OD� FHOHEUDFLyQ� GH� DFWRV� IHVWLYRV� GH� FDUiFWHU� SRSXODU� R

WUDGLFLRQDO� PHGLDQWH� OD� FRQFHQWUDFLyQ� GH� SHUVRQDV� HQ� GHWHUPLQDGRV� HVSDFLRV� DELHUWRV� R� YtDV

S~EOLFDV�� FRQ� H[FOXVLyQ� GH� DTXHOODV� FRQFHQWUDFLRQHV� GH� SHUVRQDV� TXH� VXSRQJDQ� HO� HMHUFLFLR� GH

GHUHFKRV�IXQGDPHQWDOHV�GH�FDUiFWHU�SROtWLFR��ODERUDO��UHOLJLRVR�R�GRFHQWH�

,,���� )HVWHMRV� WDXULQRV� SRSXODUHV��� 6H� HQWLHQGH� SRU� HVWD� DFWLYLGDG� UHFUHDWLYD� DTXpOOD� TXH

FRQVLVWH�HQ�OD�VXHOWD�R�HQFLHUURV�GH�UHVHV�GH�JDQDGR�ERYLQR�GH�OLGLD�HQ�SOD]DV�GH�WRURV�R�HQ�YtDV

\�SOD]DV�S~EOLFDV�SDUD�UHFUHR�\�IRPHQWR�GH�OD�DILFLyQ�GH�ORV�SDUWLFLSDQWHV�HQ�WDOHV�IHVWHMRV�VHJ~Q

ORV�XVRV�WUDGLFLRQDOHV�GH�OD�ORFDOLGDG�

,,���� $FWLYLGDGHV� ]RROyJLFDV�� ERWiQLFDV� \� JHROyJLFDV��� 6H� HQWLHQGH� SRU� HVWD� DFWLYLGDG

UHFUHDWLYD�DTXHOOD�TXH�FRQVLVWH�HQ�RIUHFHU�DO�S~EOLFR�OD�H[KLELFLyQ�GH�DQLPDOHV�VDOYDMHV�R�H[yWLFRV�

HQ�FDXWLYLGDG�R�VHPLOLEHUWDG��DVt�FRPR�OD�GH�DQLPDOHV�DFXiWLFRV�YLYRV��HQ�LQVWDODFLRQHV��UHFLQWRV

R�HVSDFLRV�DELHUWRV�GHELGDPHQWH�DFRQGLFLRQDGRV�SDUD� OD�VHJXULGDG�GH� ODV�SHUVRQDV�\�ELHQHVWDU

GH� ORV� DQLPDOHV�� $VLPLVPR�� VH� HQWLHQGH� SRU� HVWD� DFWLYLGDG� UHFUHDWLYD� DTXpOOD� TXH� FRQVLVWD� HQ

RIUHFHU� DO� SXEOLFR� OD� H[KLELFLyQ� GH� HVSHFLHV� YLYDV� GHO� UHLQR� YHJHWDO�� DVt� FRPR�� HQ� VX� FDVR�� GHO

PLQHUDO�HQ�LQVWDODFLRQHV��UHFLQWRV�R�HVSDFLRV�DELHUWRV�GHELGDPHQWH�DFRQGLFLRQDGRV�

,,����$FWLYLGDGHV�UHFUHDWLYDV�DFXiWLFDV���6H�HQWLHQGH�SRU�HVWD�DFWLYLGDG� UHFUHDWLYD�DTXpOOD

TXH�FRQVLVWH�HQ�RIUHFHU�DO�S~EOLFR�XQ� WLHPSR�GH�GLYHUVLyQ�R�GH�RFLR�PHGLDQWH� OD�XWLOL]DFLyQ�GH

HOHPHQWRV�\�DUWHIDFWRV�DFXiWLFRV�GH�FDUiFWHU�GHSRUWLYR��GH�KDELOLGDG�R�GH�RFLR�SUHYLR�SDJR�GHO

SUHFLR�SRU�VX�XVR�� WDOHV�FRPR�DOTXLOHU�GH�PRWRV�DFXiWLFDV��KLGURSHGDOHV��DUWHIDFWRV� IORWDQWHV�\

FXDOHVTXLHUD�RWURV�GH�VLPLODUHV�FDUDFWHUtVWLFDV�

,,�����$FWLYLGDGHV�GH�KRVWHOHUtD�\�HVSDUFLPLHQWR���6H�HQWLHQGH�SRU�HVWD�DFWLYLGDG�UHFUHDWLYD

DTXpOOD�TXH�FRQVLVWH�HQ�RIUHFHU�DO�S~EOLFR�DVLVWHQWH��GH�IRUPD�DLVODGD�R�FRQMXQWDPHQWH�FRQ�RWUD
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DFWLYLGDG� GLVWLQWD�� VLWXDFLRQHV� GH� RFLR�� GLYHUVLyQ� R� HVSDUFLPLHQWR� PHGLDQWH� OD� FRQVXPLFLyQ� GH

EHELGDV�R�DOLPHQWRV��DVt�FRPR��HQ�VX�FDVR��RIUHFHU�DO�S~EOLFR��HQ�HVWDEOHFLPLHQWRV�GHELGDPHQWH

DFRQGLFLRQDGRV� \� DXWRUL]DGRV� SDUD� HOOR�� P~VLFD� EDLODEOH� HQ� HVSDFLRV� GHO� HVWDEOHFLPLHQWR

HVSHFtILFDPHQWH�DFRWDGRV�SDUD�HOOR��PHGLDQWH� OD�UHSURGXFFLyQ�VRQRUD�GH�JUDEDFLRQHV�PXVLFDOHV

R��HQ�VX�FDVR��PHGLDQWH�DFWXDFLRQHV�HQ�GLUHFWR�GH�P~VLFRV�\�FDQWDQWHV�

,,�����$FWLYLGDGHV�GH�FDWHULQJ���6H�HQWLHQGH�SRU�HVWD�DFWLYLGDG�UHFUHDWLYD�DTXHOOD�TXH�FRQVLVWH

HQ� OD� HODERUDFLyQ� GH� FRPLGDV� SDUD� VHU� VHUYLGDV� DO� H[WHULRU�� SUHFLViQGRVH� FRQWDU�� FRQ� FDUiFWHU

SUHYLR� DO� LQLFLR� GH� OD� DFWLYLGDG�� ODV� DXWRUL]DFLRQHV� VDQLWDULDV� SHUWLQHQWHV� GH� FRFLQD� FHQWUDO� \� OD

REWHQFLyQ�GHO�Q~PHUR�GH�UHJLVWUR�VDQLWDULR�FRUUHVSRQGLHQWH�

,,,���(VWDEOHFLPLHQWRV�S~EOLFRV�

'HILQLFLyQ��� 'H� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� GH� (VSHFWiFXORV� 3~EOLFRV� \� $FWLYLGDGHV

5HFUHDWLYDV� GH�$QGDOXFtD�� VH� HQWLHQGH� SRU� HVWDEOHFLPLHQWRV� S~EOLFRV� DTXHOORV� ORFDOHV�� UHFLQWRV� R� LQVWDODFLRQHV� GH

S~EOLFD�FRQFXUUHQFLD�HQ�ORV�TXH�VH�FHOHEUHQ�R�SUDFWLTXHQ�ORV�HVSHFWiFXORV�R�ODV�DFWLYLGDGHV�UHFUHDWLYDV�UHFRJLGDV�HQ

HO�SUHVHQWH�&DWiORJR�GH�FRQIRUPLGDG�FRQ�ORV�FRQGLFLRQDPLHQWRV�\�UHJODV�HVHQFLDOHV�FRQWHQLGRV�HQ�HO�PLVPR�\�HQ�OD

QRUPDWLYD�GH�JHQHUDO�DSOLFDFLyQ�D�HVWD�PDWHULD�

&ODVLILFDFLyQ��� (Q� HO� iPELWR� WHUULWRULDO� GH� OD�&RPXQLGDG�$XWyQRPD� GH� $QGDOXFtD�� ORV� HVWDEOHFLPLHQWRV

S~EOLFRV�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

,,,�����(VWDEOHFLPLHQWRV�GH�HVSHFWiFXORV�S~EOLFRV�

,,,�������&LQHV�

&RQFHSWR��� 6H� GHQRPLQDQ� \� WLHQHQ�� D� HIHFWRV� GH� OD� /H\� ��������� OD� FRQVLGHUDFLyQ� GH� FLQHV� DTXHOORV

HVWDEOHFLPLHQWRV�S~EOLFRV��FHUUDGRV�R�DO�DLUH�OLEUH�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHVWLQHQ�FRQ

FDUiFWHU� SHUPDQHQWH�� GH� WHPSRUDGD� X� RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� FLQHPDWRJUiILFRV� HQ

HVWDEOHFLPLHQWRV� ILMRV� R� HYHQWXDOHV� \� HQ� ORFDOHV� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ� RWURV� GH� GLVWLQWD� DFWLYLGDG

HFRQyPLFD�

&ODVLILFDFLyQ��� (Q� HO� iPELWR� GH� OD� &RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD� ORV� FLQHV� VH� FODVLILFDQ� HQ� ORV

VLJXLHQWHV�WLSRV�GH�HVWDEOHFLPLHQWRV�

D�� &LQHV� WUDGLFLRQDOHV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH

DXWRUL]DGRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�OD�FHOHEUDFLyQ�GH�HVSHFWiFXORV�FLQHPDWRJUiILFRV

\�FRQVWHQ�GH�XQD�VROD�VDOD�GH�H[KLELFLyQ�GH�SHOtFXODV�FLQHPDWRJUiILFDV�

E�� 0XOWLFLQHV� R� 0XOWLSOH[HV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� TXH�� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ

RWURV�GH�GLVWLQWD�DFWLYLGDG�HFRQyPLFD� \� GHELGDPHQWH� DXWRUL]DGRV�� FRQVWHQ� GH�PiV�GH�XQD� VDOD� GH

H[KLELFLyQ� GH� SHOtFXODV� \� VH� GHVWLQDQ� FRQ� FDUiFWHU� SHUPDQHQWH� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV

FLQHPDWRJUiILFRV�

F�� &LQHV�GH�YHUDQR�R�DO�DLUH�OLEUH��HVWDEOHFLPLHQWRV�S~EOLFRV�LQGHSHQGLHQWHV��ILMRV�R�HYHQWXDOHV��TXH

FRQ�FDUiFWHU�GH�WHPSRUDGD�\�GHELGDPHQWH�DXWRUL]DGRV��VH�GHVWLQDQ�D�OD�FHOHEUDFLyQ�GH�HVSHFWiFXORV

FLQHPDWRJUiILFRV�DO�DLUH�OLEUH�HQ�XQD�R�YDULDV�VDODV�GH�H[KLELFLyQ�

G�� $XWRFLQHV�� HVWDEOHFLPLHQWRV� S~EOLFRV� LQGHSHQGLHQWHV�� ILMRV� R� HYHQWXDOHV�� TXH� FRQ� FDUiFWHU

SHUPDQHQWH� R� GH� WHPSRUDGD� VH� GHVWLQDQ� D� OD� FHOHEUDFLyQ� DO� DLUH� OLEUH� GH� HVSHFWiFXORV

FLQHPDWRJUiILFRV�HQ�XQR�R�YDULRV�UHFLQWRV�GH�H[KLELFLyQ��XELFiQGRVH�ORV�HVSHFWDGRUHV�HQ�DXWRPyYLOHV

DGHFXDGDPHQWH�HVWDFLRQDGRV�\�GLVWULEXLGRV�GHQWUR�GHO�HVWDEOHFLPLHQWR�

H�� &LQH�&OXEV��HVWDEOHFLPLHQWRV�S~EOLFRV� ILMRV�TXH�� LQGHSHQGLHQWHV�R�DJUXSDGRV�D�RWURV�GH� LGpQWLFD�R

GLVWLQWD� DFWLYLGDG� HFRQyPLFD� \� GHELGDPHQWH� DXWRUL]DGRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU� SHUPDQHQWH� X

RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� FLQHPDWRJUiILFRV� HQFXDGUDGRV� HQ� FLFORV� GH� DXWRU� R� GH

PDQLIHVWDFLRQHV�DUWtVWLFDV�GH�FLQH�DVt�FRPR�D�OD�FHOHEUDFLyQ�GH�GHEDWHV�GXUDQWH�OD�PLVPD�VHVLyQ�XQD

YH]�KD\D�VLGR�SUR\HFWDGD�OD�SHOtFXOD�GH�TXH�VH�WUDWH�
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I�� &LQHV� ;�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV

yUJDQRV�FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�\�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU

SHUPDQHQWH� \� H[FOXVLYDPHQWH� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� FLQHPDWRJUiILFRV� GH� FRQWHQLGR

SRUQRJUiILFR�R�GH�YLROHQFLD�H[WUHPD�HQ�XQD�R�YDULDV�VDODV�GH�H[KLELFLyQ�

,,,������7HDWURV�

&RQFHSWR���6H�GHQRPLQDQ�\� WLHQHQ��D�HIHFWRV�GH� OD�/H\���������� OD�FRQVLGHUDFLyQ�GH� WHDWURV�DTXHOORV

HVWDEOHFLPLHQWRV� S~EOLFRV� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ� RWURV� GHGLFDGRV� D� GLVWLQWD� DFWLYLGDG� HFRQyPLFD� TXH�

FHUUDGRV� R� DO� DLUH� OLEUH� \� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU� SHUPDQHQWH�� GH

WHPSRUDGD� X� RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� WHDWUDOHV� R� PXVLFDOHV� VREUH� XQ� HVFHQDULR�� SDUD� OR� FXDO

GHEHUiQ�FRQWDU�HQ�VXV�LQVWDODFLRQHV�GH�HVSDFLRV�GLIHUHQFLDGRV�GHVWLQDGRV�D�FDPHULQRV�SDUD�DUWLVWDV�R�HMHFXWDQWHV�\

SURVFHQLR�

&ODVLILFDFLyQ���(Q�HO� iPELWR�GH� OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD� ORV� WHDWURV� VH� FODVLILFDQ� HQ� ORV

VLJXLHQWHV�WLSRV�GH�HVWDEOHFLPLHQWRV�

D�� 7HDWURV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV�� VH

GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D� OD�FHOHEUDFLyQ�GH�HVSHFWiFXORV� WHDWUDOHV�R�PXVLFDOHV�VREUH�XQ

HVFHQDULR�HQ�XQD�R�PiV�VDODV�

E�� 7HDWURV�DO�DLUH� OLEUH�� HVWDEOHFLPLHQWRV�S~EOLFRV� ILMRV�TXH�� LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ� RWURV

HVWDEOHFLPLHQWRV� GHGLFDGRV� D� XQD� DFWLYLGDG� HFRQyPLFD� GLIHUHQWH� \� GHELGDPHQWH� DXWRUL]DGRV�� VH

GHVWLQDQ�FRQ�FDUiFWHU�GH�WHPSRUDGD�D�OD�FHOHEUDFLyQ�GH�HVSHFWiFXORV�WHDWUDOHV�R�PXVLFDOHV�VREUH�XQ

HVFHQDULR�

F�� 7HDWURV� HYHQWXDOHV�� HVWDEOHFLPLHQWRV� S~EOLFRV� HYHQWXDOHV� TXH�� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ

RWURV�HVWDEOHFLPLHQWRV�GHGLFDGRV�D�XQD�DFWLYLGDG�HFRQyPLFD�GLIHUHQWH�\�GHELGDPHQWH�DXWRUL]DGRV��VH

GHVWLQDQ� FRQ� FDUiFWHU� GH� WHPSRUDGD� X� RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� WHDWUDOHV� R

PXVLFDOHV�DO�DLUH�OLEUH�VREUH�XQ�HVFHQDULR�

G�� &DIpV�WHDWUR�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV� R� DJUXSDGRV� D� RWURV� GH� DFWLYLGDG

HFRQyPLFD� GLVWLQWD�� TXH� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV�0XQLFLSLRV�� \� FRQWDQGR� FRQ� FDPHULQRV� \

HVFHQDULR��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH��GH� WHPSRUDGD�X�RFDVLRQDO� D� OD� UHSUHVHQWDFLyQ�GH

REUDV� WHDWUDOHV� FRUWDV� DO� WLHPSR� TXH� VH� VLUYHQ� FDIp� \� RWUDV� EHELGDV�� (Q� FXDOTXLHU� FDVR� HVWDUi

SURKLELGR�HQ�HVWRV�HVWDEOHFLPLHQWRV�OD�FHOHEUDFLyQ�GH�EDLOHV�

,,,�������$XGLWRULRV�

&RQFHSWR���6H�GHQRPLQDQ�\�WLHQHQ��D�HIHFWRV�GH�OD�/H\����������OD�FRQVLGHUDFLyQ�GH�DXGLWRULRV�DTXHOORV

HVWDEOHFLPLHQWRV� S~EOLFRV� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ� RWURV� GHGLFDGRV� D� XQD� DFWLYLGDG� HFRQyPLFD� GLIHUHQWH

TXH��FHUUDGRV�R�DO�DLUH�OLEUH�\�GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH��GH

WHPSRUDGD�X�RFDVLRQDO��SUHIHUHQWHPHQWH��D�OD�FHOHEUDFLyQ�GH�HVSHFWiFXORV�PXVLFDOHV�R�DO�GHVDUUROOR�GH�DFWLYLGDGHV

UHFUHDWLYDV�FXOWXUDOHV�R�VRFLDOHV��$�WDO�ILQ��GHEHUiQ�FRQWDU�HQ�VXV�LQVWDODFLRQHV�GH�HVSDFLRV�GLIHUHQFLDGRV�GHVWLQDGRV

D�FDPHULQRV�SDUD�DUWLVWDV�R�HMHFXWDQWHV�

&ODVLILFDFLyQ���(Q�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�ORV�DXGLWRULRV�VH�FODVLILFDQ�HQ�ORV

VLJXLHQWHV�WLSRV�GH�HVWDEOHFLPLHQWRV�

D�� $XGLWRULRV��HVWDEOHFLPLHQWRV�S~EOLFRV�FHUUDGRV��LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV�GHGLFDGRV�D

XQD�DFWLYLGDG�HFRQyPLFD�GLIHUHQWH��TXH�GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV�VH�GHVWLQDQ�FRQ

FDUiFWHU� SHUPDQHQWH�� GH� WHPSRUDGD� X� RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� PXVLFDOHV� R� DO

GHVDUUROOR�GH�DFWLYLGDGHV�UHFUHDWLYDV�FXOWXUDOHV�R�VRFLDOHV�

E�� $XGLWRULRV�DO�DLUH�OLEUH��HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV�TXH��LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV

HVWDEOHFLPLHQWRV� GHGLFDGRV� D� XQD� DFWLYLGDG� HFRQyPLFD� GLIHUHQWH� \� GHELGDPHQWH� DXWRUL]DGRV�� VH

GHVWLQDQ� FRQ� FDUiFWHU� GH� WHPSRUDGD� X� RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� PXVLFDOHV� R� DO
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GHVDUUROOR�GH�DFWLYLGDGHV�UHFUHDWLYDV�FXOWXUDOHV�R�VRFLDOHV�

F�� $XGLWRULRV�HYHQWXDOHV��HVWDEOHFLPLHQWRV�S~EOLFRV�HYHQWXDOHV�TXH��LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ

RWURV�HVWDEOHFLPLHQWRV�GHGLFDGRV�D�XQD�DFWLYLGDG�HFRQyPLFD�GLIHUHQWH�\�GHELGDPHQWH�DXWRUL]DGRV��VH

GHVWLQDQ� FRQ� FDUiFWHU� RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� PXVLFDOHV� R� DO� GHVDUUROOR� GH

DFWLYLGDGHV�UHFUHDWLYDV�FXOWXUDOHV�R�VRFLDOHV�DO�DLUH�OLEUH�

,,,�������&LUFRV�

&RQFHSWR��� 6H�GHQRPLQDQ� \� WLHQHQ�� D� HIHFWRV� GH� OD� /H\���������� OD� FRQVLGHUDFLyQ� GH� FLUFRV� DTXHOORV

HVWDEOHFLPLHQWRV� S~EOLFRV� FHUUDGRV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQD� FRQ� FDUiFWHU

SHUPDQHQWH�� GH� WHPSRUDGD� X� RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� FLUFHQVHV� HQ� HVWDEOHFLPLHQWRV� ILMRV� R

HYHQWXDOHV�\�HQ�LQVWDODFLRQHV�LQGHSHQGLHQWHV�R�DJUXSDGDV�FRQ�RWUDV�GHVWLQDGDV�D�XQD�DFWLYLGDG�HFRQyPLFD�GLIHUHQWH�

&ODVLILFDFLyQ��� (Q� HO� iPELWR� GH� OD� &RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD� ORV� FLUFRV� VH� FODVLILFDQ� HQ� ORV

VLJXLHQWHV�WLSRV�GH�HVWDEOHFLPLHQWRV�

D�� &LUFRV�SHUPDQHQWHV��HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV�\�FHUUDGRV�TXH��LQGHSHQGLHQWHV�R�DJUXSDGRV

FRQ� RWURV� GHVWLQDGRV� D� XQD� DFWLYLGDG� HFRQyPLFD� GLVWLQWD� \� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV

0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�OD�FHOHEUDFLyQ�GH�HVSHFWiFXORV�FLUFHQVHV�

E�� &LUFRV� HYHQWXDOHV�� HVWDEOHFLPLHQWRV� S~EOLFRV� HYHQWXDOHV� \� FHUUDGRV� TXH�� LQGHSHQGLHQWHV� R

DJUXSDGRV�FRQ�RWURV�HVWDEOHFLPLHQWRV�GHGLFDGRV�D�XQD�DFWLYLGDG�HFRQyPLFD�GLIHUHQWH�\�GHELGDPHQWH

DXWRUL]DGRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU� GH� WHPSRUDGD� X� RFDVLRQDO� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV

FLUFHQVHV�

,,,�������3OD]DV�GH�WRURV�

&RQFHSWR���6H�GHQRPLQDQ�\� WLHQHQ��D�HIHFWRV�GH� OD�/H\���������� OD� FRQVLGHUDFLyQ�GH�SOD]DV�GH� WRURV

DTXHOORV�HVWDEOHFLPLHQWRV�S~EOLFRV�LQGHSHQGLHQWHV�TXH��WHQLHQGR�FRPR�ILQ�H[FOXVLYR�R�SULPRUGLDO� OD�FHOHEUDFLyQ�GH

HVSHFWiFXORV�\�IHVWHMRV�WDXULQRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH��GH�WHPSRUDGD�X�RFDVLRQDO�D�OD�FHOHEUDFLyQ

GH�pVWRV�HQ�LQVWDODFLRQHV�ILMDV�R�HYHQWXDOHV��FHUUDGDV�R�DO�DLUH�OLEUH��GHELGDPHQWH�DXWRUL]DGDV�SRU�ORV�0XQLFLSLRV�

&ODVLILFDFLyQ���(Q�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�ODV�SOD]DV�GH�WRURV�VH�FODVLILFDQ

HQ�ORV�VLJXLHQWHV�WLSRV�GH�HVWDEOHFLPLHQWRV�

D�� 3OD]DV�GH�WRURV�SHUPDQHQWHV��HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV�H�LQGHSHQGLHQWHV�TXH��GHELGDPHQWH

DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV�HQ�ODV�FRQGLFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�\�WHQLHQGR

FRPR� ILQ� SULPRUGLDO� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� \� IHVWHMRV� WDXULQRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU

SHUPDQHQWH��GH�WHPSRUDGD�X�RFDVLRQDO�D�OD�FHOHEUDFLyQ�GH�pVWRV�HQ�LQVWDODFLRQHV�FXELHUWDV�R�DO�DLUH

OLEUH��SUHYLR�HO�RWRUJDPLHQWR�SRU�ORV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�GH�OD�DXWRUL]DFLyQ�SDUD

VX�FHOHEUDFLyQ�

E�� 3OD]DV� GH� WRURV� SRUWiOLWHV�� HVWDEOHFLPLHQWRV� S~EOLFRV� HYHQWXDOHV� H� LQGHSHQGLHQWHV� TXH�

GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV� HQ� ODV� FRQGLFLRQHV� TXH� UHJODPHQWDULDPHQWH� VH

GHWHUPLQHQ� \� WHQLHQGR� FRPR� ILQ� SULPRUGLDO� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� \� IHVWHMRV� WDXULQRV�� VH

GHVWLQDQ�FRQ�FDUiFWHU�RFDVLRQDO�D�OD�FHOHEUDFLyQ�GH�pVWRV��SUHYLR�HO�RWRUJDPLHQWR�SRU�ORV�yUJDQRV�GH

OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�GH�OD�DXWRUL]DFLyQ�SDUD�VX�FHOHEUDFLyQ�

F�� 3OD]DV�GH�WRURV�QR�SHUPDQHQWHV��HVWDEOHFLPLHQWRV�HYHQWXDOHV�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU

ORV� 0XQLFLSLRV� HQ� ODV� FRQGLFLRQHV� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQHQ� \� QR� WHQLHQGR� FRPR� ILQ

SULQFLSDO� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� \� IHVWHMRV� WDXULQRV�� VH� KDELOLWDQ� \� DXWRUL]DQ� VLQJXODUPHQWH

FRQ� FDUiFWHU� RFDVLRQDO� SDUD� OD� FHOHEUDFLyQ� GH� pVWRV�� SUHYLR� HO� RWRUJDPLHQWR� SRU� ORV� yUJDQRV� GH� OD

$GPLQLVWUDFLyQ�$XWRQyPLFD�GH�OD�DXWRUL]DFLyQ�SDUD�VX�FHOHEUDFLyQ�

G�� 3OD]DV�GH�WRURV�GH�HVSDUFLPLHQWR��HVWDEOHFLPLHQWRV�S~EOLFRV� ILMRV�R�HYHQWXDOHV�TXH��DJUXSDGRV

FRQ� RWURV� HVWDEOHFLPLHQWRV� R� LQVWDODFLRQHV� GHGLFDGDV� D� XQD� DFWLYLGDG� HFRQyPLFD� GLVWLQWD� \

GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV� HQ� ODV� FRQGLFLRQHV� TXH� UHJODPHQWDULDPHQWH� VH
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GHWHUPLQHQ��VH�GHVWLQDQ�FRQ�FDUiFWHU�RFDVLRQDO�DO�GHVDUUROOR�GH�IHVWHMRV�WDXULQRV�SRSXODUHV��SUHYLR�HO

RWRUJDPLHQWR�SRU�ORV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�GH�OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�

,,,�������(VWDEOHFLPLHQWRV�GH�HVSHFWiFXORV�GHSRUWLYRV�

&RQFHSWR���$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�OD�/H\����������VH�GHQRPLQDQ�\�WLHQHQ�OD�FRQVLGHUDFLyQ�GH

HVWDEOHFLPLHQWRV� GH� HVSHFWiFXORV� GHSRUWLYRV� DTXHOORV� HVWDEOHFLPLHQWRV� S~EOLFRV� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ

RWURV�GHGLFDGRV�D�XQD�DFWLYLGDG�HFRQyPLFD�GLVWLQWD�TXH��FHUUDGRV�R�DO�DLUH�OLEUH�\�GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV

0XQLFLSLRV�� VH� GHVWLQDQ� H[FOXVLYD� R� SULPRUGLDOPHQWH� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� GHSRUWLYRV�� FRQ� FDUiFWHU

SHUPDQHQWH��GH�WHPSRUDGD�X�RFDVLRQDO��HQ�LQVWDODFLRQHV�ILMDV�R�HYHQWXDOHV�

&ODVLILFDFLyQ��� 6LQ� SHUMXLFLR� GH� OD� WLSRORJtD� HVSHFtILFD� TXH� VH� HVWDEOH]FD� HQ� HO� 3ODQ� 'LUHFWRU� GH

,QVWDODFLRQHV�'HSRUWLYDV�GH�$QGDOXFtD�\�D�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�OD�/H\����������GH����GH�GLFLHPEUH��ORV

HVWDEOHFLPLHQWRV�GH�HVSHFWiFXORV�GHSRUWLYRV�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

D�� (VWDGLRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV

0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH��GH�WHPSRUDGD�X�RFDVLRQDO�D�OD�FHOHEUDFLyQ�DO�DLUH

OLEUH�GH�XQD�R�PiV�PRGDOLGDGHV�GH�HVSHFWiFXORV�GHSRUWLYRV�GH�DFXHUGR�FRQ� OD�QRUPDWLYD� VHFWRULDO

FRUUHVSRQGLHQWH�

E�� &LUFXLWRV� GH� YHORFLGDG�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH

DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH��GH�WHPSRUDGD�X�RFDVLRQDO�D�OD

FHOHEUDFLyQ� GH� XQD� R� PiV� PRGDOLGDGHV� GH� HVSHFWiFXORV� GHSRUWLYRV� GH� YHORFLGDG� PHGLDQWH� OD

XWLOL]DFLyQ�GH�YHKtFXORV�D�PRWRU�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

F�� 3DEHOORQHV� SROLGHSRUWLYRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� FXELHUWRV� H� LQGHSHQGLHQWHV� TXH�

GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH��GH�WHPSRUDGD�X

RFDVLRQDO�D�OD�FHOHEUDFLyQ�GH�XQD�R�PiV�PRGDOLGDGHV�GH��HVSHFWiFXORV�GHSRUWLYRV���GH�DFXHUGR��FRQ

OD�QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

G�� ,QVWDODFLRQHV� HYHQWXDOHV� GH� HVSHFWiFXORV� GHSRUWLYRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� HYHQWXDOHV�

LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV�HVWDEOHFLPLHQWRV�GHGLFDGRV�D�DFWLYLGDGHV�HFRQyPLFDV�GLVWLQWDV

TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�RFDVLRQDO�D�OD�FHOHEUDFLyQ

GH� XQD� PRGDOLGDG� GH� HVSHFWiFXOR� GHSRUWLYR� DO� DLUH� OLEUH�� GH� DFXHUGR� FRQ� OD� QRUPDWLYD� VHFWRULDO

FRUUHVSRQGLHQWH�

H�� +LSyGURPRV� WHPSRUDOHV�� HVWDEOHFLPLHQWRV� S~EOLFRV� HYHQWXDOHV� H� LQGHSHQGLHQWHV� TXH�

GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� OD� $GPLQLVWUDFLyQ� $XWRQyPLFD� \� SRU� ORV

0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�RFDVLRQDO�D�OD�FHOHEUDFLyQ�GH�FDUUHUDV�GH�FDEDOORV�VLQ�FUXFH�GH

DSXHVWDV��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

,,,�����(VWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�UHFUHDWLYDV�

,,,�������(VWDEOHFLPLHQWRV�GH�MXHJR�

&RQFHSWR���6H�GHQRPLQDQ�\�WLHQHQ��D�HIHFWRV�GH�OD�/H\����������OD�FRQVLGHUDFLyQ�GH�HVWDEOHFLPLHQWR�GH

MXHJR� DTXHOORV� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� OD

$GPLQLVWUDFLyQ�$XWRQyPLFD� \�SRU� ORV�0XQLFLSLRV�� VH� GHVWLQDQ� D� OD� SUiFWLFD� GH� MXHJRV� GH� VXHUWH�� HQYLWH� R� D]DU� HQ

ORFDOHV� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ� RWURV� GHVWLQDGRV� D� XQD� DFWLYLGDG� HFRQyPLFD� GLVWLQWD�� GH� DFXHUGR� FRQ� OD

QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH

&ODVLILFDFLyQ���(Q�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��ORV�HVWDEOHFLPLHQWRV�GH�MXHJR�VH

FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�GH�HVWDEOHFLPLHQWRV�

D�� &DVLQRV�GH� MXHJR�� HVWDEOHFLPLHQWRV� ILMRV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV

yUJDQRV�FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�\�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU

SHUPDQHQWH��MXQWR�FRQ�OD�SUHVWDFLyQ�GH�RWURV�VHUYLFLRV�FRPSOHPHQWDULRV��D�OD�SUiFWLFD�GH�ORV�MXHJRV
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GH�VXHUWH��HQYLWH�R�D]DU�HVSHFtILFDPHQWH�GHWHUPLQDGRV�SDUD�VX�GHVDUUROOR�HQ�&DVLQRV�GH�-XHJR�SRU�OD

QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

E�� +LSyGURPRV��HVWDEOHFLPLHQWRV�S~EOLFRV�LQGHSHQGLHQWHV�\�ILMRV�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV

yUJDQRV�GH� OD�$GPLQLVWUDFLyQ�$XWRQyPLFD� \�SRU� ORV�0XQLFLSLRV�� VH�GHVWLQDQ� SULPRUGLDOPHQWH� \� FRQ

FDUiFWHU�SHUPDQHQWH�R�GH�WHPSRUDGD�D�OD�FHOHEUDFLyQ�GH�FDUUHUDV�GH�FDEDOORV�DO�DLUH�OLEUH�\�DO�FUXFH

GH�DSXHVWDV�KtSLFDV��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

F�� 6DODV� GH� ELQJR�� HVWDEOHFLPLHQWRV� ILMRV� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV

yUJDQRV�FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�\�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU

SHUPDQHQWH� \� SULPRUGLDO� D� OD� SUiFWLFD� GHO� MXHJR� GHO� ELQJR� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD

QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

G�� 6DORQHV�GH�MXHJR��HVWDEOHFLPLHQWRV�ILMRV��LQGHSHQGLHQWH�R�DJUXSDGRV�FRQ�RWURV�ORFDOHV�GHVWLQDGRV�D

XQD�DFWLYLGDG�HFRQyPLFD�GLVWLQWD�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ

$XWRQyPLFD� \� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU� SHUPDQHQWH� D� OD� SUiFWLFD� GH� MXHJRV

PHGLDQWH�OD�XWLOL]DFLyQ�GH�PiTXLQDV�UHFUHDWLYDV�FRQ�SUHPLR�DFFLRQDGDV�FRQ�PRQHGDV�\�DTXHOORV�RWURV

FX\D�SUiFWLFD�VH�SHUPLWD�SRU�OD�QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

H�� /RFDOHV�GH�DSXHVWDV�KtSLFDV�H[WHUQDV��HVWDEOHFLPLHQWRV�S~EOLFRV� ILMRV�TXH��XELFDGRV�GHQWUR�GH

ODV�GHSHQGHQFLDV�GH�KRWHOHV�FRQ�FDWHJRUtD�PtQLPD�GH�FXDWUR�HVWUHOODV��HQ�ORV�6DORQHV�GH�-XHJR�\�HQ

ORFDOHV�\�UHFLQWRV�HVSHFtILFDPHQWH�DXWRUL]DGRV�SRU�ORV�yUJDQRV�GH� OD�$GPLQLVWUDFLyQ�$XWRQyPLFD��VH

GHVWLQHQ�D�OD�SUiFWLFD�GH�DSXHVWDV�KtSLFDV�HQ�ODV�FRQGLFLRQHV�\�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD

QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

I�� &DQyGURPRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU

ORV� yUJDQRV� GH� OD� $GPLQLVWUDFLyQ� $XWRQyPLFD� \� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU

SHUPDQHQWH� R� GH� WHPSRUDGD� D� OD� FHOHEUDFLyQ� GH� FDUUHUDV� GH� JDOJRV� \� DO� FUXFH� GH� DSXHVWDV�� GH

DFXHUGR�FRQ�OD�QRUPDWLYD�VHFWRULDO�FRUUHVSRQGLHQWH�

,,,��������(VWDEOHFLPLHQWRV�UHFUHDWLYRV�

&RQFHSWR���6H�GHQRPLQDQ�\�WLHQHQ��D�HIHFWRV�GH�OD�/H\����������OD�FRQVLGHUDFLyQ�GH�HVWDEOHFLPLHQWRV

UHFUHDWLYRV�DTXHOORV�HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV�\��HQ�ORV�FDVRV

TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH��SRU�ORV�yUJDQRV�FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD��VH�GHVWLQDQ

KDELWXDOPHQWH�D�OD�SUiFWLFD�GH�MXHJRV�UHFUHDWLYRV�HQ�ORFDOHV�LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV�GHVWLQDGRV�D�XQD

DFWLYLGDG�HFRQyPLFD�GLVWLQWD�

&ODVLILFDFLyQ���(Q�HO�iPELWR�GH� OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD� ORV�HVWDEOHFLPLHQWRV� UHFUHDWLYRV

VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

D�� 6DORQHV�UHFUHDWLYRV��HVWDEOHFLPLHQWRV�ILMRV�TXH��LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV�GH�GLVWLQWD

DFWLYLGDG�HFRQyPLFD� \�GHELGDPHQWH�DXWRUL]DGRV�SRU� ORV� yUJDQRV�FRPSHWHQWHV� GH� OD� $GPLQLVWUDFLyQ

$XWRQyPLFD� \� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� SULRULWDULDPHQWH� \� FRQ� FDUiFWHU� SHUPDQHQWH� D� OD

SUiFWLFD�� HQWUH� RWURV�� GH� MXHJRV� UHFUHDWLYRV� PHGLDQWH� OD� XWLOL]DFLyQ� GH� PiTXLQDV� SXUDPHQWH

UHFUHDWLYDV� VLQ� SUHPLR� DFFLRQDGDV� SRU� PRQHGDV�� HQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� OD

FRUUHVSRQGLHQWH�QRUPDWLYD�VHFWRULDO�

E�� &LEHUVDODV�� HVWDEOHFLPLHQWRV� ILMRV� \� FHUUDGRV� TXH�� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ� RWURV� GH

DFWLYLGDG� HFRQyPLFD� GLVWLQWD�� \� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV� \� SRU� ORV� yUJDQRV

FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�SURSRUFLRQDU�D

ORV�DVLVWHQWHV��GH�IRUPD�JUDWXLWD�R�PHGLDQWH�HO�DERQR�GH�FDQWLGDGHV�GLQHUDULDV��XQ�WLHPSR�GH�XVR�GH

RUGHQDGRUHV�DO�REMHWR�GH��SUDFWLFDU�MXHJRV�PHGLDQWH�VRSRUWH�LQIRUPiWLFR�R�SDUD�DFFHGHU�D��,QWHUQHW�R

D� FXDOHVTXLHUD� GH� VXV� IXQFLRQDOLGDGHV� � DVt� FRPR�� HQ� VX� FDVR�� D� VHUYLU� FRPLGDV� R� EHELGDV� D� ORV

XVXDULRV�GHQWUR�GH�VXV�LQVWDODFLRQHV�

F�� &HQWURV�GH�RFLR�\�GLYHUVLyQ��HVWDEOHFLPLHQWRV� ILMRV� \�FHUUDGRV�TXH�� LQGHSHQGLHQWHV�R�DJUXSDGRV

FRQ�RWURV�GH�DFWLYLGDG�HFRQyPLFD�GLVWLQWD��\�GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV�VH�GHVWLQDQ
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DO� GHVDUUROOR� GH� MXHJRV� UHFUHDWLYRV� \� DWUDFFLRQHV� YDULDGDV� PHGLDQWH� OD� XWLOL]DFLyQ� GH� LQVWDODFLRQHV�

PyGXORV� \� VLPXODGRUHV� HOHFWUyQLFRV� R� PHFiQLFRV� GH� DQLPDOHV�� YHKtFXORV� R� GH� PRGDOLGDGHV

GHSRUWLYDV��DVt�FRPR�PHGLDQWH�OD�XWLOL]DFLyQ�GH�LQVWDODFLRQHV�QR�HOpFWULFDV�QL�PHFiQLFDV��WDOHV�FRPR

FROFKRQHWDV�� SDUTXHV� GH� ERODV� GH� FRORUHV�� WRERJDQHV�� WLUDQWHV� HOiVWLFRV� \� FXDOHVTXLHUD� RWURV� GH

VLPLODUHV� FDUDFWHUtVWLFDV�� (Q� VX� FDVR�� \� FRQMXQWDPHQWH� FRQ� ODV� DQWHULRUHV� DFWLYLGDGHV�� WDPELpQ

SXHGHQ�FRQWDU�FRQ�iUHDV�GLIHUHQFLDGDV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�KRVWHOHUtD�\�UHVWDXUDFLyQ�D

ORV�DVLVWHQWHV�

G�� %ROHUDV��HVWDEOHFLPLHQWRV� ILMRV�\�FHUUDGRV�TXH�� LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV�GH�DFWLYLGDG

HFRQyPLFD� GLVWLQWD�� \� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU

SHUPDQHQWH�D�OD�SUiFWLFD�GHO�MXHJR�GH�ORV�ERORV�D�OR�ODUJR�GH�SLVWDV�FRQ�VXSHUILFLH�GH�PDGHUD�

H�� 6DORQHV� GH� FHOHEUDFLRQHV� LQIDQWLOHV�� HVWDEOHFLPLHQWRV� ILMRV� \� FHUUDGRV� TXH�� LQGHSHQGLHQWHV� R

DJUXSDGRV�FRQ�RWURV�GH�DFWLYLGDG�HFRQyPLFD�GLVWLQWD��\�GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV�

VH� GHVWLQDQ� FRQ� FDUiFWHU� SHUPDQHQWH� R� KDELWXDO� D� OD� FHOHEUDFLyQ� GH� FXPSOHDxRV�� RQRPiVWLFDV� \

ILHVWDV�LQIDQWLOHV�

I�� 3DUTXHV�DFXiWLFRV��HVWDEOHFLPLHQWRV�ILMRV�TXH��LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV�GH�DFWLYLGDG

HFRQyPLFD� GLVWLQWD� \� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU

SHUPDQHQWH�D�RIUHFHU�DO�S~EOLFR�OD�SUiFWLFD�GH�ODV�DFWLYLGDGHV�DFXiWLFDV�LQFOXLGDV�HQ�HO�&DWiORJR�GH

$FWLYLGDGHV�$FXiWLFDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�

$�WDOHV�HIHFWRV��VH�HQWHQGHUi�SRU�DFWLYLGDG�DFXiWLFD�DTXpO�FRQMXQWR�GH�FDUiFWHU�UHFUHDWLYR�HQ�HO�TXH�HO

DJXD�HVWi�SUHVHQWH�FRPR�HOHPHQWR�DFWLYR�EDMR�OD�IRUPD�GH�RODV��VDOWRV��FRUULHQWHV��FDVFDGDV�X�RWUDV

GH�VLPLODUHV�FDUDFWHUtVWLFDV��\�TXH�SHUPLWH� OD�SDUWLFLSDFLyQ�VLPXOWiQHD�R�FRUUHODWLYD�GH�PiV�GH����

SHUVRQDV�KRUD��HQ�VX�SHUtRGR�GH�UHQGLPLHQWR�Pi[LPR�

,,,������(VWDEOHFLPLHQWRV�GH�DWUDFFLRQHV�UHFUHDWLYDV�

&RQFHSWR���6H�GHQRPLQDQ�\�WLHQHQ��D�HIHFWRV�GH�OD�/H\����������OD�FRQVLGHUDFLyQ�GH�HVWDEOHFLPLHQWRV

GH�DWUDFFLRQHV�UHFUHDWLYDV�DTXHOORV�HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV�R�HYHQWXDOHV�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU

ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU� SHUPDQHQWH�� GH� WHPSRUDGD� X� RFDVLRQDO� DO� GHVDUUROOR� GH� DWUDFFLRQHV

UHFUHDWLYDV�GH�GLYHUVD�tQGROH�\��HQ�VX�FDVR��FRQMXQWDPHQWH�FRQ�pVWDV��D�HVSHFWiFXORV�FLQHPDWRJUiILFRV�� WHDWUDOHV�

PXVLFDOHV�R�FLUFHQVHV�DVt� FRPR�D� OD� SUHVWDFLyQ� FRPSOHPHQWDULD� GH� VHUYLFLRV� GH� KRVWHOHUtD� \� UHVWDXUDFLyQ� HQ� VX

LQWHULRU�

&ODVLILFDFLyQ�� (Q� HO� iPELWR� GH� OD� &RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD�� ORV� HVWDEOHFLPLHQWRV� GH

DWUDFFLRQHV�UHFUHDWLYDV�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

D�� 3DUTXHV�GH�DWUDFFLRQHV�\�WHPiWLFRV��HVWDEOHFLPLHQWRV�ILMRV�H�LQGHSHQGLHQWHV�TXH��DO�DLUH�OLEUH�\

GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�R�GH�WHPSRUDGD

DO�GHVDUUROOR�GH�DWUDFFLRQHV�UHFUHDWLYDV�YDULDGDV�\��HQ�VX�FDVR��FRQMXQWDPHQWH�FRQ�pVWDV�\�HQ�iUHDV

GLIHUHQFLDGDV� GHQWUR� GHO� PLVPR� UHFLQWR�� D� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� FLQHPDWRJUiILFRV�

WHDWUDOHV��PXVLFDOHV�R�FLUFHQVHV�

E�� 3DUTXHV� LQIDQWLOHV�� HVWDEOHFLPLHQWRV� ILMRV�� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ� RWURV� ORFDOHV

GHGLFDGRV�D�XQD�DFWLYLGDG�HFRQyPLFD�GLVWLQWD�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH

GHVWLQDQ�H[FOXVLYDPHQWH�\�FRQ�FDUiFWHU�SHUPDQHQWH�DO�GHVDUUROOR�GH�DFWLYLGDGHV�UHFUHDWLYDV�LQIDQWLOHV

PHGLDQWH� OD� LQVWDODFLyQ�GH�DWUDFFLRQHV�\�FROXPSLRV�R�FXDOHVTXLHUD�RWUDV�HVWUXFWXUDV�PHFiQLFDV�GH

VLPLODUHV�FDUDFWHUtVWLFDV�HQ�ORFDOHV�FHUUDGRV�R�DO�DLUH�OLEUH�

F�� $WUDFFLRQHV� GH� IHULD�� HVWDEOHFLPLHQWRV� HYHQWXDOHV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH

DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�RFDVLRQDO��GXUDQWH�OD�FHOHEUDFLyQ�GH�ILHVWDV

SDWURQDOHV�R�WUDGLFLRQDOHV�GH�OD�ORFDOLGDG��D�SURSRUFLRQDU�D�ORV�XVXDULRV��PHGLDQWH�DERQR�GHO�ELOOHWH�R

HQWUDGD��OD�XWLOL]DFLyQ�GH�ODV�HVWUXFWXUDV�PHFiQLFDV�R�HYHQWXDOHV�HQ�TXH�FRQVLVWDQ�HQ�HO�PRYLPLHQWR

GH� ORV�HOHPHQWRV� LQWHJUDQWHV�GH� ODV�PLVPDV�R�HO�DFFHVR�D�VX� LQWHULRU�FRQ� ILQHV�H[FOXVLYDPHQWH�GH

HVSDUFLPLHQWR�\�GLYHUVLyQ�



��

,,,������(VWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�GHSRUWLYDV�

'HILQLFLyQ��� $� ORV� HIHFWRV� GH� OD� /H\� ��������� VH� GHQRPLQDQ� \� WLHQHQ� OD� FRQVLGHUDFLyQ� GH

HVWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�GHSRUWLYDV�DTXHOORV�HVWDEOHFLPLHQWRV�ILMRV��LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV�GH

DFWLYLGDG�HFRQyPLFD�GLVWLQWD��TXH�GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV�VH�GHVWLQDQ�D�RIUHFHU�HO�HMHUFLFLR�GH�OD

FXOWXUD�ItVLFD�R�OD�SUiFWLFD�GH�XQD�R�YDULDV�PRGDOLGDGHV�GHSRUWLYDV�DO�DLUH�OLEUH�R�HQ�ORFDOHV�FHUUDGRV�

&ODVLILFDFLyQ��� � (Q� HO� iPELWR� WHUULWRULDO� GH� OD� &RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD�� ORV

HVWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�GHSRUWLYDV�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

D�� &RPSOHMRV�GHSRUWLYRV��HVWDEOHFLPLHQWRV�S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ

RWURV�GH�DFWLYLGDG�HFRQyPLFD�GLVWLQWD�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH

GHGLFDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�RIUHFHU�DO�S~EOLFR�HO�HMHUFLFLR�GH� OD� FXOWXUD� ItVLFD� R� OD

SUiFWLFD�GH�XQD�R�YDULDV�PRGDOLGDGHV�GHSRUWLYDV�HQ�LQVWDODFLRQHV�DO�DLUH�OLEUH�R�FHUUDGDV�

E�� *LPQDVLRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV� R� DJUXSDGRV� FRQ� RWURV� GH

DFWLYLGDG�HFRQyPLFD�GLVWLQWD�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHGLFDQ

FRQ�FDUiFWHU�SHUPDQHQWH�D�RIUHFHU�DO�S~EOLFR�HO�HMHUFLFLR�GH�OD�FXOWXUD�ItVLFD�HQ�LQVWDODFLRQHV

FHUUDGDV�

F�� 3LVFLQDV�S~EOLFDV��HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV��LQGHSHQGLHQWHV�R�DJUXSDGRV�FRQ�RWURV

GH� DFWLYLGDG� HFRQyPLFD� GLVWLQWD� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH

GHGLFDQ�FRQ�FDUiFWHU�SHUPDQHQWH�R�GH�WHPSRUDGD�D�RIUHFHU�DO�S~EOLFR�HO�EDxR��OD�QDWDFLyQ

X�RWURV�HMHUFLFLRV�\�GHSRUWHV�DFXiWLFRV�D� WUDYpV�GH� OD�H[LVWHQFLD� \�XWLOL]DFLyQ�GH�XQR�R�GH

YDULRV�YDVRV�DUWLILFLDOHV�DVt�FRPR�GH�DTXHOORV�HTXLSDPLHQWRV�QHFHVDULRV�SDUD�HO�GHVDUUROOR

GH�HVWDV�DFWLYLGDGHV�

,,,������(VWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�FXOWXUDOHV�\�VRFLDOHV�

'HILQLFLyQ���$�ORV�HIHFWRV�GH�OD�/H\����������VH�GHQRPLQDQ�\�WLHQHQ�OD�FRQVLGHUDFLyQ�GH�HVWDEOHFLPLHQWRV

GH�DFWLYLGDGHV�FXOWXUDOHV�\�VRFLDOHV��DTXHOORV��HVWDEOHFLPLHQWRV�ILMRV�\�FHUUDGRV�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU

ORV� 0XQLFLSLRV� \�� HQ� VX� FDVR�� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� OD� $GPLQLVWUDFLyQ� $XWRQyPLFD�� VH� GHVWLQDQ� FRQ

FDUiFWHU�SHUPDQHQWH��GH�WHPSRUDGD�X�RFDVLRQDO�D�SURSRUFLRQDU�\�RIUHFHU�DO�S~EOLFR�OD�SRVLELOLGDG�GH�LQFUHPHQWDU�R

LQWHUFDPELDU� FRQRFLPLHQWRV� \� UHODFLRQHV� KXPDQDV�� UHVSHFWLYDPHQWH�� PHGLDQWH� OD� H[KLELFLyQ� GH� REUDV� \

PDQLIHVWDFLRQHV� DUWtVWLFDV�� FRQIHUHQFLDV�� FRQJUHVRV�� ELEOLRWHFDV�� H[SRVLFLRQHV� GH� ELHQHV�PXHEOHV� R� GH� FRQWHQLGR

VRFLDO�\�HWQROyJLFRV�UHOHYDQWHV��DVt�FRPR�GH�FXDOTXLHU�RWUD�DFWLYLGDG�GH�FDUDFWHUtVWLFDV�R�ILQDOLGDGHV�DQiORJDV�

&ODVLILFDFLyQ���(Q�HO�iPELWR� WHUULWRULDO�GH� OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�� ORV�HVWDEOHFLPLHQWRV

GH�DFWLYLGDGHV�FXOWXUDOHV�\�VRFLDOHV�VH�FODVLILFDQ�HQ�ORV�GLIHUHQWHV�WLSRV�

D�� 0XVHRV�� HVWDEOHFLPLHQWRV� ILMRV�� FHUUDGRV�H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV

0XQLFLSLRV� \� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� OD� $GPLQLVWUDFLyQ� DXWRQyPLFD�� VH� GHVWLQDQ� FRQ

FDUiFWHU� SHUPDQHQWH� D� UHFRJHU�� DGTXLULU�� RUGHQDU�� \� FRQVHUYDU�� DO� REMHWR� GH� HVWXGLDU� \� H[KLELU� GH

IRUPD�FLHQWtILFD��GLGiFWLFD�\�HVWpWLFD�FRQMXQWRV�GH�ELHQHV�PXHEOHV�GH�YDORU�FXOWXUDO��VHxDODGDPHQWH

WHVWLPRQLRV� GH� OD� DFWLYLGDG� GHO� KRPEUH� \� GH� VX� HQWRUQR� QDWXUDO�� FRQ� ILQHV� GH� LQYHVWLJDFLyQ�

HGXFDFLyQ��GLVIUXWH�\�SURPRFLyQ�FLHQWtILFD�\�FXOWXUDO�

E�� %LEOLRWHFDV�� HVWDEOHFLPLHQWRV� ILMRV�� FHUUDGRV�H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU

ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�SRQHU�D�GLVSRVLFLyQ�GH� ORV�FLXGDGDQRV��GH

PDQHUD�SUHVHQFLDO� R�D� WUDYpV�GH�DFFHVR� UHPRWR��XQ�FRQMXQWR� RUJDQL]DGR�GH� OLEURV�� SXEOLFDFLRQHV�

UHJLVWURV� VRQRURV� \� RWURV� UHJLVWURV� FXOWXUDOHV� \� GH� OD� LQIRUPDFLyQ�� FRQ� ILQHV� GH� HGXFDFLyQ�

LQYHVWLJDFLyQ��LQIRUPDFLyQ�\��HQ�JHQHUDO��HQULTXHFLPLHQWR�GHO�RFLR�

F�� /XGRWHFDV�� HVWDEOHFLPLHQWRV� ILMRV�� FHUUDGRV� H� LQGHSHQGLHQWHV� R� DJUXSDGRV� D� RWURV� GH� DFWLYLGDG

HFRQyPLFD� GLVWLQWD�� \� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU

SHUPDQHQWH� D� SURSRUFLRQDU� X� RIUHFHU� DO� S~EOLFR� DVLVWHQWH� OD� XWLOL]DFLyQ� GH� MXHJRV� \� RWURV

HQWUHWHQLPLHQWRV�O~GLFRV�HQ�VX�LQWHULRU��R�HO�SUpVWDPR�GH�DTXpOORV�VLHPSUH�TXH�HOOR�VHD�VXVFHSWLEOH

GH�KDFHUVH�\��HQ�QLQJ~Q�FDVR��FRQVLVWDQ�HQ�PRGDOLGDGHV�GH�MXHJRV�GH�VXHUWH��HQYLWH�R�D]DU�



��

G�� 9LGHRWHFDV�� HVWDEOHFLPLHQWRV� ILMRV�� FHUUDGRV� H� LQGHSHQGLHQWHV� R� DJUXSDGRV� D� RWURV� GH� DFWLYLGDG

HFRQyPLFD� GLVWLQWD�� \� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU

SHUPDQHQWH� D� SURSRUFLRQDU� X� RIUHFHU� DO� S~EOLFR� DVLVWHQWH� OD� SUR\HFFLyQ� GH� SHOtFXODV� PHGLDQWH

PDJQHWRVFRSLRV�\�HQ�VRSRUWH�GH�FLQWDV�YLGHRJUiILFDV�

H�� +HPHURWHFDV��HVWDEOHFLPLHQWRV�ILMRV��FHUUDGRV�H�LQGHSHQGLHQWHV�TXH��GHELGDPHQWH�DXWRUL]DGRV�SRU

ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�SRQHU�D�GLVSRVLFLyQ�GH� ORV�FLXGDGDQRV��GH

PDQHUD�SUHVHQFLDO�R�D�WUDYpV�GH�DFFHVR�UHPRWR��XQ�FRQMXQWR�RUJDQL]DGR�GH�SXEOLFDFLRQHV�SHULyGLFDV

GH�SUHQVD�HVFULWD�PHGLDQWH�FXDOTXLHU�VRSRUWH�

I�� 6DODV�GH�H[SRVLFLRQHV�� HVWDEOHFLPLHQWRV� ILMRV�� LQGHSHQGLHQWHV�R�DJUXSDGRV�D� RWURV�GH�DFWLYLGDG

HFRQyPLFD� GLVWLQWD� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� D� H[SRQHU� DO

S~EOLFR�� HQ� ORFDOHV� FHUUDGRV�� REUDV� DUWtVWLFDV� R� GH� FXDOTXLHU� RWUD� tQGROH� \� FRQWHQLGR� GH� LQWHUpV

FXOWXUDO��PHUFDQWLO�R�VRFLDO�

J�� 6DODV�GH�FRQIHUHQFLDV��HVWDEOHFLPLHQWRV� ILMRV�� LQGHSHQGLHQWHV�R�DJUXSDGRV�D�RWURV�GH�DFWLYLGDG

HFRQyPLFD� GLVWLQWD� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU

SHUPDQHQWH��GH�WHPSRUDGD�X�RFDVLRQDO�D�RIUHFHU�DO�S~EOLFR�OD�H[SRVLFLyQ�RUDO�GH�SRQHQFLDV��GHEDWHV

\�REUDV�RUDWRULDV�PHGLDQWH�OD�XWLOL]DFLyQ��HQ�VX�FDVR��GH�VLVWHPDV�GH�PHJDIRQtD��YLGHR�FRQIHUHQFLDV

R�FXDOTXLHU�RWUR�VLVWHPD�GH�FRPXQLFDFLyQ�KDEODGD�D�WLHPSR�UHDO�

K�� 3DODFLRV� GH� H[SRVLFLRQHV� \� FRQJUHVRV�� HVWDEOHFLPLHQWRV� ILMRV� H� LQGHSHQGLHQWHV� TXH�

GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�OD�FHOHEUDFLyQ�

FRQMXQWD� R� DLVODGDPHQWH�� GHQWUR� GH� VXV� LQVWDODFLRQHV�� GH� XQD� R� PiV� H[SRVLFLRQHV� GH� FRQWHQLGR

PHUFDQWLO�� FXOWXUDO� R� VRFLDO�� DVt� FRPR� OD� FHOHEUDFLyQ� GH� FRQJUHVRV� GH� tQGROH� FXOWXUDO�� VRFLDO� R

PHUFDQWLO�HQ�GLIHUHQWHV�VDODV�XELFDGDV�HQ�VX�LQWHULRU��WRGR�HOOR�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�VHFWRULDO

TXH�OHV�VHD�GH�DSOLFDFLyQ�

,,,������5HFLQWRV�IHULDOHV�\�YHUEHQDV�SRSXODUHV�

'HILQLFLyQ���$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�OD�/H\����������WLHQHQ�OD�FRQVLGHUDFLyQ�GH�UHFLQWRV�IHULDOHV

\�YHUEHQDV�SRSXODUHV�ODV�]RQDV�R�HVSDFLRV�DELHUWRV�GH� ORV�PXQLFLSLRV�VREUH� ORV�TXH�VH� LQVWDODQ��FRQ� ODV�GHELGDV

FRQGLFLRQHV� KLJLpQLFR�VDQLWDULDV�� GH� VHJXULGDG� \� GH� SURWHFFLyQ� FRQWUD� LQFHQGLRV�� FRQVWUXFFLRQHV� HYHQWXDOHV

GHVWLQDGDV�D�DFRJHU�OD�FHOHEUDFLyQ�GH�ILHVWDV�\�IHULDV�SDWURQDOHV�R�WUDGLFLRQDOHV��FHOHEUDFLRQHV�\�HYHQWRV�GH�LQWHUpV

VRFLDO�DVt�FRPR��HQ�VX�FDVR��OD�LQVWDODFLyQ�\�IXQFLRQDPLHQWR�GH�DWUDFFLRQHV�\�EDUUDFDV�GH�IHULD�

&ODVLILFDFLyQ���(Q�HO�iPELWR�WHUULWRULDO�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��ORV�UHFLQWRV�IHULDOHV�\

YHUEHQDV�SRSXODUHV�VH�FODVLILFDQ�HQ�ORV�GLIHUHQWHV�WLSRV�

D�� 5HFLQWRV� IHULDOHV� \� YHUEHQDV� SRSXODUHV� GH� LQLFLDWLYD� PXQLFLSDO�� VH� HQWLHQGH� SRU� WDOHV�

DTXpOORV�TXH�VRQ�SURPRYLGRV�SRU�ORV�0XQLFLSLRV�FRQ�RFDVLyQ�GH�ILHVWDV��FHOHEUDFLRQHV�\�HYHQWRV�GHO

PXQLFLSLR�

E�� 5HFLQWRV�IHULDOHV�\�YHUEHQDV�SRSXODUHV�GH�LQLFLDWLYD�SULYDGD��VH�HQWLHQGH�SRU�WDOHV��DTXpOORV

TXH�VRQ�SURPRYLGRV�\�RUJDQL]DGRV�SRU�SHUVRQDV�R�HQWLGDGHV�DMHQDV�DO�$\XQWDPLHQWR�

,,,������(VWDEOHFLPLHQWRV�GH�DFWLYLGDGHV�]RROyJLFDV��ERWiQLFDV�\�JHROyJLFDV�

'HILQLFLyQ���6H�GHQRPLQDQ�\�WLHQHQ��D�HIHFWRV�GH�OD�/H\����������OD�FRQVLGHUDFLyQ�GH�HVWDEOHFLPLHQWRV

GH� DFWLYLGDGHV� ]RROyJLFDV�� ERWiQLFDV� \� JHROyJLFDV� DTXHOORV� HVWDEOHFLPLHQWRV� ILMRV�� FHUUDGRV� R� DO� DLUH� OLEUH� TXH�

GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� \�� HQ� VX� FDVR�� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� OD� $GPLQLVWUDFLyQ

$XWRQyPLFD��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�RIUHFHU�DO�S~EOLFR�OD�H[KLELFLyQ�GH�DQLPDOHV�VDOYDMHV�R�H[yWLFRV�

HQ�FDXWLYLGDG�R�VHPLOLEHUWDG��DVt�FRPR�OD�GH�DQLPDOHV�DFXiWLFRV�YLYRV��UHSWLOHV��DQILELRV�R�GH�FXDOTXLHU�RWUD�HVSHFLH

DQLPDO��HQ�LQVWDODFLRQHV�R�UHFLQWRV�GHELGDPHQWH�DFRQGLFLRQDGRV�SDUD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�HO�ELHQHVWDU�GH

ORV� DQLPDOHV�� ,JXDOPHQWH�� WHQGUiQ� OD� FRQVLGHUDFLyQ� OHJDO� GH� HVWDEOHFLPLHQWRV� GH� DFWLYLGDGHV� GH� OD� QDWXUDOH]D

DTXpOORV� RWURV� TXH� FRQ� VLPLODUHV� FDUDFWHUtVWLFDV� VH� GHVWLQDQ� FRQ� FDUiFWHU� SHUPDQHQWH� D� RIUHFHU� DO� S~EOLFR� OD



��

H[KLELFLyQ� GH� HVSHFLHV� YLYDV� GHO� UHLQR� YHJHWDO�� IRUPDFLRQHV� JHROyJLFDV� QDWXUDOHV� DVt� FRPR� GHO� UHLQR� PLQHUDO� HQ

LQVWDODFLRQHV�R�UHFLQWRV�GHELGDPHQWH�DFRQGLFLRQDGRV�

&ODVLILFDFLyQ���(Q�HO�iPELWR�WHUULWRULDO�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�ORV�HVWDEOHFLPLHQWRV�GH

DFWLYLGDGHV�]RROyJLFDV��ERWiQLFDV�\�JHROyJLFDV�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

D�� 3DUTXHV� ]RROyJLFRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV� \� DO� DLUH� OLEUH� TXH�

GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV� \�� HQ� VX� FDVR�� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� OD

$GPLQLVWUDFLyQ�$XWRQyPLFD��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�OD�H[KLELFLyQ�S~EOLFD�GH�DQLPDOHV

VDOYDMHV� R� H[yWLFRV� HQ� FDXWLYLGDG� R� VHPLOLEHUWDG� HQ� UHFLQWRV� H� LQVWDODFLRQHV� GHELGDPHQWH

DFRQGLFLRQDGRV�SDUD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�ELHQHVWDU�GH�ORV�DQLPDOHV�

E�� $FXDULRV��HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV��LQGHSHQGLHQWHV�\�DO�DLUH�OLEUH�R�FHUUDGRV�TXH��GHELGDPHQWH

DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV� \�� HQ� VX� FDVR�� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� OD� $GPLQLVWUDFLyQ

$XWRQyPLFD��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�OD�H[KLELFLyQ�S~EOLFD�GH�DQLPDOHV�DFXiWLFRV�YLYRV

HQ� LQVWDODFLRQHV� \� UHFLQWRV� GHELGDPHQWH� DFRQGLFLRQDGRV� SDUD� OD� VHJXULGDG� GH� ODV� SHUVRQDV� \

ELHQHVWDU�GH�ORV�DQLPDOHV�

F�� 7HUUDULRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV� \� DO� DLUH� OLEUH� R� FHUUDGRV� TXH�

GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV� \�� HQ� VX� FDVR�� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� OD

$GPLQLVWUDFLyQ�$XWRQyPLFD��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�OD�H[KLELFLyQ�S~EOLFD�GH�DQLPDOHV

YLYRV� FRPR� UHSWLOHV�� DQILELRV�� DUiFQLGRV� R� LQVHFWRV� HQ� LQVWDODFLRQHV� \� UHFLQWRV� GHELGDPHQWH

DFRQGLFLRQDGRV�SDUD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�ELHQHVWDU�GH�ORV�DQLPDOHV�

G�� 3DUTXHV� R� HQFODYHV� ERWiQLFRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV�� DO� DLUH� OLEUH� R

FHUUDGRV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV� \�� HQ� VX� FDVR�� SRU� ORV� yUJDQRV

FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�OD�H[KLELFLyQ

S~EOLFD�GH�HQGHPLVPRV�R�HVSHFLHV�YLYDV�GH�UHLQR�YHJHWDO�

H�� 3DUTXHV� R� HQFODYHV� JHROyJLFRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV�� DO� DLUH� OLEUH� R

FHUUDGRV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV� \�� HQ� VX� FDVR�� SRU� ORV� yUJDQRV

FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�OD�H[KLELFLyQ

S~EOLFD�GH�IRUPDFLRQHV�JHROyJLFDV�GH�YDORU�SDLVDMtVWLFR�R��WXUtVWLFR�

,,,������(VWDEOHFLPLHQWRV�GH�KRVWHOHUtD�

'HILQLFLyQ���6H�GHQRPLQDQ�\�WLHQHQ��D�HIHFWRV�GH�OD�/H\����������OD�FRQVLGHUDFLyQ�GH�HVWDEOHFLPLHQWRV

GH� KRVWHOHUtD� DTXHOORV� HVWDEOHFLPLHQWRV� ILMRV� R� HYHQWXDOHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH

GHVWLQDQ� SULRULWDULDPHQWH� FRQ� FDUiFWHU� SHUPDQHQWH�� GH� WHPSRUDGD� X� RFDVLRQDO� D� RIUHFHU� \� SURFXUDU� DO� S~EOLFR�

PHGLDQWH�SUHFLR��OD�FRQVXPLFLyQ�HQ�HO�PLVPR�GH�EHELGDV�\��HQ�VX�FDVR��GH�FRPLGDV�IUtDV�R�FRFLQDGDV�

&ODVLILFDFLyQ���(Q�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��ORV�HVWDEOHFLPLHQWRV�GH�KRVWHOHUtD

VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

D�� 5HVWDXUDQWHV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV� R� DJUHJDGRV� D� RWURV� GH� DFWLYLGDG

HFRQyPLFD� GLVWLQWD� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHGLFDQ� FRQ� FDUiFWHU

SHUPDQHQWH� D� VHUYLU� DO� S~EOLFR� HQ�PHVDV� VLWXDGDV� HQ� HO� ORFDO� R�� SUHYLD� DXWRUL]DFLyQ� PXQLFLSDO�� HQ

WHUUD]DV� R� ]RQDV� DFFHVLEOHV� GHVGH� VX� LQWHULRU�� EHELGDV� \� FRPLGDV� IUtDV� R� FDOLHQWHV� UHFRJLGDV� HQ� OD

FDUWD�\�FRFLQDGDV�HQ�VXV�SURSLDV�LQVWDODFLRQHV�SRU�VXV�HPSOHDGRV��$Vt�SXHV��HVWDUi�SURKLELGR�D�HVWH

WLSR�GH�HVWDEOHFLPLHQWRV�VHUYLU�FRPLGDV�\�EHELGDV�IXHUD�GH�VXV�LQVWDODFLRQHV�

$� ORV� HIHFWRV� SUHYLVWRV� HQ� HO� SUHVHQWD� DSDUWDGR� \� FRQ� FDUiFWHU� PHUDPHQWH� HQXQFLDWLYR�� HVWDUiQ

DVLPLODGRV�D� ORV� UHVWDXUDQWHV�� WHQLHQGR� OD�FRQVLGHUDFLyQ�QRUPDWLYD�GH� WDOHV�� ORV�PHVRQHV�� ILJRQHV�

KDPEXUJXHVHUtDV��SL]]HUtDV�\�FXDOHVTXLHUD�RWURV�GH�QDWXUDOH]D�DQiORJD�

E�� $XWRVHUYLFLRV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV� R� DJUXSDGRV� D� RWURV� GH� DFWLYLGDG

HFRQyPLFD� GLVWLQWD� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHGLFDQ� FRQ� FDUiFWHU

SHUPDQHQWH�D�SURFXUDU�DO�S~EOLFR�EHELGDV�\�SODWRV�HOHJLGRV�SRU�pVWRV�SDUD�VX�FRQVXPLFLyQ�HQ�PHVDV



��

VLWXDGDV�HQ�HO�ORFDO�R��SUHYLD�DXWRUL]DFLyQ�PXQLFLSDO��HQ�WHUUD]DV�R�]RQDV�DFFHVLEOHV�GHVGH�VX�LQWHULRU�

$Vt� SXHV�� HVWDUi� SURKLELGR� D� HVWH� WLSR� GH� HVWDEOHFLPLHQWRV� VHUYLU� FRPLGDV� \� EHELGDV� IXHUD� GH� VXV

LQVWDODFLRQHV�

F�� &DIHWHUtDV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV� R� DJUXSDGRV� D� RWURV� GH� DFWLYLGDG

HFRQyPLFD� GLVWLQWD� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHGLFDQ� FRQ� FDUiFWHU

SHUPDQHQWH� D� VHUYLU� DO� S~EOLFR� FDIp� H� LQIXVLRQHV� \� RWUDV� EHELGDV�� DVt� FRPR�� HQ� VX� FDVR� DLVODGD� R

FRQMXQWDPHQWH��KHODGRV�\�SODWRV�FRPELQDGRV�SDUD�VHU�FRQVXPLGRV�HQ�PHVDV� LQVWDODGDV�GHQWUR�GHO

SURSLR� ORFDO�R��SUHYLD� DXWRUL]DFLyQ�PXQLFLSDO�� HQ� WHUUD]DV�R� ]RQDV�FRQWLJXDV� DO� HVWDEOHFLPLHQWR�TXH

VHDQ�DFFHVLEOHV�GHVGH�VX� LQWHULRU��$Vt�SXHV��HVWDUi�SURKLELGR�D�HVWH� WLSR�GH�HVWDEOHFLPLHQWRV� VHUYLU

FRPLGDV�\�EHELGDV�IXHUD�GH�VXV�LQVWDODFLRQHV�

G�� %DUHV�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV�� LQGHSHQGLHQWHV� R� DJUHJDGRV� D� RWURV� FRPR� DSR\R� GHO

GHVDUUROOR� GH� XQD� DFWLYLGDG� HFRQyPLFD� R� VRFLDO� GLVWLQWD� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV

0XQLFLSLRV��VH�GHGLFDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�VHUYLU�DO�S~EOLFR�EHELGDV�\��HQ�VX�FDVR��WDSDV�IUtDV

R� FDOLHQWHV� SDUD� VHU� FRQVXPLGDV� HQ� OD� EDUUD� \� HQ� PHVDV� GHO� SURSLR� ORFDO� R� DO� DLUH� OLEUH�� SUHYLD

DXWRUL]DFLyQ�PXQLFLSDO��HQ�WHUUD]DV�R�]RQDV�FRQWLJXDV�DO�HVWDEOHFLPLHQWR�TXH�VHDQ�DFFHVLEOHV�GHVGH

VX�LQWHULRU��$Vt�SXHV��HVWDUi�SURKLELGR�D�HVWH�WLSR�GH�HVWDEOHFLPLHQWRV�VHUYLU�FRPLGDV�\�EHELGDV�IXHUD

GH�VXV�LQVWDODFLRQHV�

H�� %DUHV�TXLRVFR�� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� R� HYHQWXDOHV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH

DXWRUL]DGRV� SRU� ORV�0XQLFLSLRV�� VH� GHGLFDQ� FRQ� FDUiFWHU� SHUPDQHQWH�� GH� WHPSRUDGD� X� RFDVLRQDO� D

VHUYLU�DO�S~EOLFR�EHELGDV�\�FRPLGDV�HQYDVDGDV�LQGXVWULDOPHQWH�SDUD�VHU�FRQVXPLGDV�DO�DLUH� OLEUH�HQ

YtDV�S~EOLFDV�R�]RQDV�GH�GRPLQLR�S~EOLFR�

I�� 3XEV�\�EDUHV�FRQ�P~VLFD��HVWDEOHFLPLHQWRV�S~EOLFRV�ILMRV��LQGHSHQGLHQWHV�R�DJUHJDGRV�D�RWURV�GH

DFWLYLGDG� HFRQyPLFD� GLVWLQWD� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHGLFDQ

SHUPDQHQWHPHQWH� D� VHUYLU� DO� S~EOLFR� EHELGDV� \�� HQ� VX� FDVR�� WDSDV� IUtDV� R� FDOLHQWHV� SDUD� VHU

FRQVXPLGDV�HQ�HO� LQWHULRU�GHO� ORFDO�FRQ�P~VLFD�SUHJUDEDGD�GH�IRQGR�FX\D�HPLVLyQ��HQ�QLQJ~Q�FDVR�

SRGUi� VXSHUDU� ��� GHFLEHOLRV� PHGLGRV� D� ���� PHWURV� GHO� DOWDYR]� R� DOWDYRFHV�� \� VLQ� TXH� HQ� GLFKR

HVWDEOHFLPLHQWR�VH�SXHGD�UHDOL]DU�QL�FHOHEUDU�EDLOH�S~EOLFR��$Vt�SXHV��HVWDUi�SURKLELGR�D�HVWH�WLSR�GH

HVWDEOHFLPLHQWRV�VHUYLU�FRPLGDV�\�EHELGDV�IXHUD�GH�VXV�LQVWDODFLRQHV�

,,,������(VWDEOHFLPLHQWRV�GH�HVSDUFLPLHQWR�

'HILQLFLyQ���6H�GHQRPLQDQ�\�WLHQHQ��D�HIHFWRV�GH�OD�/H\����������OD�FRQVLGHUDFLyQ�GH�HVWDEOHFLPLHQWRV

GH� HVSDUFLPLHQWR� DTXHOORV� HVWDEOHFLPLHQWRV� S~EOLFRV� ILMRV� FHUUDGRV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV

0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�R�GH�WHPSRUDGD�D�RIUHFHU�DO�S~EOLFR�DVLVWHQWH�VLWXDFLRQHV�GH�RFLR�

GLYHUVLyQ�R�HVSDUFLPLHQWR�PHGLDQWH� OD�FRQVXPLFLyQ�GH�EHELGDV�\�P~VLFD�EDLODEOH�HQ�HVSDFLRV�GHO�HVWDEOHFLPLHQWR

HVSHFtILFDPHQWH�DFRWDGRV�SDUD�HOOR�� D� WUDYpV�GH� OD� UHSURGXFFLyQ�VRQRUD�GH�JUDEDFLRQHV�PXVLFDOHV�R�� HQ�VX�FDVR�

PHGLDQWH�DFWXDFLRQHV�HQ�GLUHFWR�GH�P~VLFRV�\�FDQWDQWHV�

&ODVLILFDFLyQ����(Q�HO�iPELWR�WHUULWRULDO�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��ORV�HVWDEOHFLPLHQWRV�GH

HVSDUFLPLHQWR�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV�

D�� 6DODV�GH�ILHVWD���HVWDEOHFLPLHQWRV�ILMRV��FHUUDGRV�H�LQGHSHQGLHQWHV�TXH��FRQWDQGR�FRQ�FDPHULQRV�\

HVFHQDULR� HQ� VX� LQWHULRU� \� GHELGDPHQWH� DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU

SHUPDQHQWH� R� GH� WHPSRUDGD� D� RIUHFHU� DO� S~EOLFR� DVLVWHQWH� VLWXDFLRQHV� GH� RFLR�� GLYHUVLyQ� R

HVSDUFLPLHQWR� PHGLDQWH� OD� FRQVXPLFLyQ� GH� EHELGDV�� FRPLGDV� \� P~VLFD� EDLODEOH�� D� WUDYpV� GH

UHSURGXFFLyQ�GH�JUDEDFLRQHV�PXVLFDOHV�R�PHGLDQWH�DFWXDFLRQHV�HQ�GLUHFWR�GH�DUWLVWDV� \� FDQWDQWHV�

DVt�FRPR��HQ�VX�FDVR��RIUHFLHQGR�HVSHFWiFXORV�GH�YDULHGDGHV�HQ�JHQHUDO�

E�� 'LVFRWHFDV�� � HVWDEOHFLPLHQWRV� ILMRV�� FHUUDGRV� H� LQGHSHQGLHQWHV� TXH�� GHELGDPHQWH� DXWRUL]DGRV� SRU

ORV�0XQLFLSLRV��VH�GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�R�GH�WHPSRUDGD�D�RIUHFHU�DO�S~EOLFR�PD\RU�GH

���DxRV�VLWXDFLRQHV�GH�RFLR��GLYHUVLyQ�R�HVSDUFLPLHQWR�PHGLDQWH�OD�FRQVXPLFLyQ�GH�EHELGDV�\�P~VLFD

SUHJUDEDGD� EDLODEOH� HQ� ORV� HVSDFLRV� HVSHFtILFDPHQWH� DFRWDGRV� HQ� VX� LQWHULRU�� (O� Pi[LPR� YROXPHQ

VRQRUR�HQ�QLQJ~Q�FDVR�SRGUi�VXSHUDU�����G%$��PHGLGRV�HQ�HO�FHQWUR�GH�OD�SLVWD�R�SLVWDV�GH�EDLOHV

GHO�HVWDEOHFLPLHQWR�



��

F�� 'LVFRWHFDV�GH� MXYHQWXG� � N ��� HVWDEOHFLPLHQWRV� ILMRV�� FHUUDGRV�H� LQGHSHQGLHQWHV�TXH�� GHELGDPHQWH

DXWRUL]DGRV� SRU� ORV� 0XQLFLSLRV�� VH� GHVWLQDQ� FRQ� FDUiFWHU� SHUPDQHQWH� R� GH� WHPSRUDGD� D� RIUHFHU� D

PHQRUHV� GH� ��� DxRV� VLWXDFLRQHV� GH� RFLR�� GLYHUVLyQ� R� HVSDUFLPLHQWR� PHGLDQWH� OD� FRQVXPLFLyQ� GH

EHELGDV� VLQ� JUDGXDFLyQ� DOFRKyOLFD� DOJXQD� \� P~VLFD� SUHJUDEDGD� EDLODEOH� HQ� ORV� HVSDFLRV

HVSHFtILFDPHQWH�DFRWDGRV�HQ�VX�LQWHULRU��$�WDO�ILQ��HVWDUi�SURKLELGR�HO�DFFHVR�D�HVWRV�HVWDEOHFLPLHQWRV

D�SHUVRQDV�PD\RUHV�GH����DxRV�GXUDQWH�HO�PDUJHQ�KRUDULR�HVWDEOHFLGR�UHJODPHQWDULDPHQWH�TXH�SRU

pVWRV�VH�GHGLTXH�SDUD�HO�GHVDUUROOR�GH�HVWD�DFWLYLGDG�

G�� 6DORQHV�GH�&HOHEUDFLRQHV��O ���HVWDEOHFLPLHQWRV�ILMRV�\�FHUUDGRV�TXH��LQGHSHQGLHQWHV�R�DJUXSDGRV

FRQ�RWURV�GH�DFWLYLGDG�HFRQyPLFD�GLVWLQWD�R�VLPLODU��\�GHELGDPHQWH�DXWRUL]DGRV�SRU�ORV�0XQLFLSLRV��VH

GHVWLQDQ�FRQ�FDUiFWHU�SHUPDQHQWH�D�RIUHFHU�DO�S~EOLFR�VXV�LQVWDODFLRQHV�SDUD�OD�FHOHEUDFLyQ�RFDVLRQDO

GH�DFWRV�VRFLDOHV�PHGLDQWH�OD�FRQVXPLFLyQ�GH�EHELGDV��FRPLGDV�\�P~VLFD��D�WUDYpV�GH�UHSURGXFFLyQ

GH�JUDEDFLRQHV�PXVLFDOHV�R�PHGLDQWH�DFWXDFLRQHV�HQ�GLUHFWR�

3DUD� HO� GHVDUUROOR� GH� VX� DFWLYLGDG�� ORV� VDORQHV� GH� FHOHEUDFLRQHV� SRGUiQ� FRQWDU� FRQ� ]RQDV

FRQWLJXDV� DO� DLUH� OLEUH� H[FOXVLYDPHQWH� GHVWLQDGDV� SDUD� OD� FRQVXPLFLyQ� GH� FRPLGDV� R� EHELGDV�� (Q

FXDOTXLHU�FDVR��OD�UHSURGXFFLyQ�VRQRUD�GH�P~VLFD�R�ODV�DFWXDFLRQHV�HQ�GLUHFWR�GHEHUiQ�GHVDUUROODUVH

QHFHVDULDPHQWH� HQ� ]RQDV� FHUUDGDV� GHELGDPHQWH� DLVODGDV� DF~VWLFDPHQWH� FRQIRUPH� D� ODV� QRUPDV

YLJHQWHV�VREUH�OD�FDOLGDG�GHO�DLUH�

(Q� ORV� VXSXHVWRV� GH� VDORQHV� GH� FHOHEUDFLRQHV� TXH� VHDQ� LQGHSHQGLHQWHV� GH� RWURV

HVWDEOHFLPLHQWRV�� HO� VHUYLFLR� GH� FRPLGDV� \� EHELGDV� GHEHUi� UHDOL]DUVH� QHFHVDULD� \� REOLJDWRULDPHQWH

SRU� HPSUHVDV� GHELGDPHQWH� DXWRUL]DGDV� SDUD� OD� DFWLYLGDG� GH� FDWHULQJ� SRU� ORV� yUJDQRV� GH� OD

$GPLQLVWUDFLyQ�FRPSHWHQWH�
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