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� /D�5HFRPHQGDFLyQ�8,7�7�*�����VH�SXEOLFy�HQ�HO�IDVFtFXOR�,,,���GHO�/LEUR�$]XO���(VWH�ILFKHUR�HV�XQ�H[WUDFWR�GHO
/LEUR�$]XO���$XQTXH�OD�SUHVHQWDFLyQ�\�GLVSRVLFLyQ�GHO�WH[WR�VRQ�OLJHUDPHQWH�GLIHUHQWHV�GH�OD�YHUVLyQ�GHO�/LEUR�$]XO��HO
FRQWHQLGR� GHO� ILFKHUR� HV� LGpQWLFR� D� OD� FLWDGD� YHUVLyQ� \� ORV� GHUHFKRV� GH� DXWRU� VLJXHQ� VLHQGR� ORV� PLVPRV� �9pDVH� D
FRQWLQXDFLyQ��

� 3RU�UD]RQHV�GH�FRQFLVLyQ��HO�WpUPLQR�©$GPLQLVWUDFLyQª�VH�XWLOL]D�HQ�OD�SUHVHQWH�5HFRPHQGDFLyQ�SDUD�GHVLJQDU�D
XQD�DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�\�D�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�

��8,7������������

5HVHUYDGRV�WRGRV�ORV�GHUHFKRV��1R�SRGUi�UHSURGXFLUVH�R�XWLOL]DUVH�OD�SUHVHQWH�5HFRPHQGDFLyQ�QL�SDUWH�GH�OD�PLVPD�GH
FXDOTXLHU� IRUPD�QL�SRU�FXDOTXLHU�SURFHGLPLHQWR�� HOHFWUyQLFR�R�PHFiQLFR�� FRPSUHQGLGDV� OD� IRWRFRSLD�\� OD�JUDEDFLyQ�HQ
PLFURSHOtFXOD��VLQ�DXWRUL]DFLyQ�HVFULWD�GH�OD�8,7�
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5HFRPHQGDFLyQ�*����
)DVFtFXOR�,,,�����5HF��*����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

&$5$&7(5Ë67,&$6��'(��75$160,6,Ï1��'(��/$6��&(175$/(6

�*LQHEUD��������PRGLILFDGD�HQ�0HOERXUQH�������

(VWD�5HFRPHQGDFLyQ�FRQVWD�GH�GRV�SDUWHV��/D�SULPHUD� WUDWD� GH� ODV� FDUDFWHUtVWLFDV� GH� WUDQVPLVLyQ� D� IUHFXHQFLDV
YRFDOHV�GH�ODV�FHQWUDOHV�DQDOyJLFDV�LQWHUQDFLRQDOHV��/D�LQIRUPDFLyQ�SHUWLQHQWH�ILJXUD�HQ�OD�5HFRPHQGDFLyQ�4����>�@��/D
VHJXQGD�SDUWH��HO������FRQWLHQH�FRQVLGHUDFLRQHV�VREUH�OD�WUDQVPLVLyQ�D�IUHFXHQFLDV�YRFDOHV�\�GHEH�WHQHUVH�HQ�FXHQWD�HQ�HO
GLVHxR�GH�ODV�FHQWUDOHV�GLJLWDOHV�\�VX�LQFRUSRUDFLyQ�HQ�OD�UHG��/DV�FHQWUDOHV�GLJLWDOHV�D�TXH�VH�KDFH�UHIHUHQFLD�FRPSUHQGHQ
FHQWUDOHV� ORFDOHV� \� GH� WUiQVLWR� �QDFLRQDOHV� H� LQWHUQDFLRQDOHV��� /DV� FRQVLGHUDFLRQHV� VREUH� OD� WUDQVPLVLyQ� VH� UHILHUHQ
SULQFLSDOPHQWH� D� ODV�SURSLHGDGHV�TXH�GHEHQ�SRVHHU� ODV� FHQWUDOHV�GLJLWDOHV�SDUD�SRGHU� IXQFLRQDU� HQ� FRQGLFLRQHV�GH� UHG
GLIHUHQWHV�\�FDPELDQWHV�HQ�OR�TXH�UHVSHFWD�DO�FRQWHQLGR�GH�HTXLSR�DQDOyJLFR��PL[WR�DQDOyJLFR�GLJLWDO�\�WRWDOPHQWH�GLJLWDO�

(Q�ODV�5HFRPHQGDFLRQHV�4������4������4�����\�4������)DVFtFXOR�9,����ILJXUDQ�ODV�FDUDFWHUtVWLFDV�GH�WUDQVPLVLyQ
GHWDOODGDV�SDUD�ODV�FHQWUDOHV�GLJLWDOHV�

� &HQWUDO�DQDOyJLFD�LQWHUQDFLRQDO

/RV�UHTXLVLWRV�GH�WUDQVPLVLyQ�TXH�GHEHUi�VDWLVIDFHU�XQD�FHQWUDO�DQDOyJLFD�LQWHUQDFLRQDO�SDUD�OD�SXHVWD�HQ�VHUYLFLR
LQLFLDO�VH�LQGLFDQ�HQ�OD�5HFRPHQGDFLyQ�4����R�4����ELV�

� &HQWUDOHV�GLJLWDOHV

��� 3URFHVRV�GLJLWDOHV�±�(IHFWR�VREUH�OD�WUDQVPLVLyQ

/DV� FHQWUDOHV� GLJLWDOHV� �0'7�� GHEHQ� LQFOXLU�� HQ� PD\RU� R� PHQRU� JUDGR�� SURFHVRV� GLJLWDOHV� WDOHV� FRPR� ORV
HIHFWXDGRV�SRU�FRGLILFDGRUHV�DQDOyJLFR�GLJLWDO��GHFRGLILFDGRUHV�GLJLWDO�DQDOyJLFR�\�SURFHVRV�GH�UHJLVWUR�GLJLWDO��HMHPSOR
GH�ORV�FXDOHV�VRQ�ORV�FRQYHUWLGRUHV�GH�OH\�GH�FRPSUHVLyQ�H[SDQVLyQ�\�ORV�DWHQXDGRUHV�GLJLWDOHV��/D�PHGLGD�HQ�TXH�HVWRV
SURFHVRV�SRGUtDQ�LQFOXLUVH�HQ�XQD�FHQWUDO�GLJLWDO�HVWi�GHWHUPLQDGD�SRU�HO�DPELHQWH�GH�UHG�GHQWUR�GHO�FXDO�KD�GH�IXQFLRQDU
OD�FHQWUDO��HV�GHFLU��XQ�DPELHQWH�WRWDOPHQWH�DQDOyJLFR��PL[WR�DQDOyJLFR�GLJLWDO��R�WRWDOPHQWH�GLJLWDO��

3URFHVRV� GLJLWDOHV� GH� OD� QDWXUDOH]D� GH� ORV� PHQFLRQDGRV� DFDUUHDQ� SHQDOL]DFLRQHV� GH� WUDQVPLVLyQ�� (VWDV
SHQDOL]DFLRQHV�SXHGHQ�H[SUHVDUVH�HQ�WpUPLQRV�GH��XQLGDGHV�GH�GHJUDGDFLyQ�GH�OD�WUDQVPLVLyQ��

6H�KD�ILMDGR�XQ�OtPLWH�D�OD�DFXPXODFLyQ�DGPLVLEOH�GH�XQLGDGHV�GH�GHJUDGDFLyQ�GH�OD�WUDQVPLVLyQ�HQ�XQD�FRQH[LyQ
WHOHIyQLFD� LQWHUQDFLRQDO�� (Q� ORV� �� �� GH� OD� 5HFRPHQGDFLyQ� *����� \� �� GH� OD� *������ VH� GDQ� GHWDOOHV� VREUH� OD� UHJOD� GH
SODQLILFDFLyQ�TXH�VH�GHULYD�GH�HVWH�OtPLWH�\�ODV�SHQDOL]DFLRQHV�LQWURGXFLGDV�SRU�ORV�GLVWLQWRV�SURFHVRV�GLJLWDOHV�

'H� DFXHUGR� FRQ� HO� �� �� GH� OD� 5HFRPHQGDFLyQ� *������ VH� UHFRPLHQGD� SURYLVLRQDOPHQWH� TXH� HQ� XQD� FRQH[LyQ
LQWHUQDFLRQDO� QR� VH� SHUPLWD� XQD� DFXPXODFLyQ� VXSHULRU� D� ��� XQLGDGHV� GH� GHJUDGDFLyQ� GH� OD� WUDQVPLVLyQ�� 'H� HVWDV
���XQLGDGHV��FDGD�XQD�GH�ODV�SURORQJDFLRQHV�QDFLRQDOHV�SRGUtD�LQWURGXFLU�XQ�Pi[LPR�GH�FLQFR�\�OD�SDUWH�LQWHUQDFLRQDO�XQ
Pi[LPR�GH�FXDWUR�XQLGDGHV��&RPR�XQ�SDU�FyGHF��FRGLILFDGRU�\�GHFRGLILFDGRU��0,&�GH���ELWV� LQWURGXFH�XQD�XQLGDG�GH
GHJUDGDFLyQ� GH� OD� WUDQVPLVLyQ�� HV� HYLGHQWH� TXH� QR� GHEH� SHUPLWLUVH� TXH� ORV� SURFHVRV� GLJLWDOHV�0,&� QR� LQWHJUDGRV� TXH
LPSOLFDQ� FRQYHUVLRQHV� DQDOyJLFR�GLJLWDO� �SRU� HMHPSOR� FyGHFV��� R� ORV� SURFHVRV� GLJLWDOHV� TXH� LPSOLFDQ� HO� UHJLVWUR� GH
LQIRUPDFLyQ��SRU�HMHPSOR��DWHQXDGRUHV�GLJLWDOHV��SUROLIHUHQ�GH�PDQHUD�QR�FRQWURODGD��/D�ILJXUD���*�����LOXVWUD�DOJXQRV
GH�ORV�WUD\HFWRV�GH�WUDQVPLVLyQ�TXH�SXGLHUDQ�HVWDEOHFHUVH�D�WUDYpV�GH�XQD�FHQWUDO�GLJLWDO�\�ODV��XQLGDGHV�GH�GHJUDGDFLyQ
GH�OD�WUDQVPLVLyQ��DWULEXLEOHV�D�ORV�SURFHVRV�GLJLWDOHV�HQ�HVWRV�WUD\HFWRV�
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)DVFtFXOR�,,,�����5HF��*����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

��� 3pUGLGD�GH�WUDQVPLVLyQ�D�WUDYpV�GH�XQD�FHQWUDO�GLJLWDO

/D� IXQFLyQ�GH� FRQPXWDFLyQ�GLJLWDO� D���KLORV� HQ�XQD� FHQWUDO� GLJLWDO� GHEH� LQWURGXFLU�XQD�SpUGLGD�GH� WUDQVPLVLyQ
QRPLQDO� GH� �� G%�� $Vt�� HQ� OD� ILJXUD� ��*����� �FDVR� ���� VL� VH� DSOLFD� XQD� VHxDO� GH� SUXHED� VLQXVRLGDO� GH� �� G%P�� D� ORV
WHUPLQDOHV� DQDOyJLFRV� GH� XQ� FRGLILFDGRU� LGHDO� FRQHFWDGR� D� OD� HQWUDGD� GH� XQ� FRQPXWDGRU� GLJLWDO�� XQD� VHFXHQFLD� GH
UHIHUHQFLD�GLJLWDO��65'��GHEHUi�WUDQVPLWLUVH�VLQ�FDPELR�DOJXQR�D�WUDYpV�GHO�FRQPXWDGRU�\�SURGXFLU�XQD�VHxDO�VLQXVRLGDO
GH���G%P��HQ�ORV�WHUPLQDOHV�DQDOyJLFRV�GH�XQ�GHFRGLILFDGRU�FRQHFWDGR�D�OD�VDOLGD�GHO�FRQPXWDGRU�GLJLWDO�

&RQ� H[FHSFLyQ� GH� OD� SpUGLGD� GH� WUDQVPLVLyQ� FRQVLGHUDGD� PiV� DUULED� �\� TXL]i� OD� SRVLEOH� SpUGLGD� GHELGD� DO
FDEOHDGR�GH�OD�FHQWUDO���WRGDV�ODV�SpUGLGDV�GH�WUDQVPLVLyQ�TXH�GHED�LQWURGXFLU�XQD�FHQWUDO�GLJLWDO��VHD�HQ�IRUPD�GLJLWDO�R�HQ
IRUPD�DQDOyJLFD��VHUiQ�GHWHUPLQDGDV�SRU�HO�SODQ�GH�WUDQVPLVLyQ�DSOLFDEOH��YpDVH�HO��������

��� 1LYHOHV�UHODWLYRV

(Q� WUD\HFWRV� GLJLWDOHV� GH� XQD� UHG� WRWDOPHQWH� GLJLWDO�� ORV� QLYHOHV� UHODWLYRV� QR� WLHQHQ� VHQWLGR� UHDO�� QL� DSOLFDFLyQ
DOJXQD�� 6LQ� HPEDUJR��PLHQWUDV� XQD� SDUWH� FRQVLGHUDEOH� GH� OD� UHG� WHOHIyQLFD�PXQGLDO� VHD� GH� QDWXUDOH]D� DQDOyJLFD�� VHUi
QHFHVDULR�\�~WLO�DVLJQDU�QLYHOHV�UHODWLYRV�D�ODV�FHQWUDOHV�GLJLWDOHV�

/RV�QLYHOHV� UHODWLYRV� DVLJQDGRV� D� XQD� FHQWUDO� GLJLWDO� VRQ� DSOLFDEOHV� HQ� ORV� H[WUHPRV� YLUWXDOHV� DQDOyJLFRV� GH� OD
FHQWUDO�� /RV� H[WUHPRV� YLUWXDOHV� DQDOyJLFRV� VRQ� SXQWRV� WHyULFRV�� FRPR� VH� KD� H[SOLFDGR� HQ� HO� �� ���� GH� OD
5HFRPHQGDFLyQ�*������ (O� FRQFHSWR� HQ� TXH� VH� LQVSLUD� OD� DSOLFDFLyQ� GH� QLYHOHV� UHODWLYRV� HQ� ORV� H[WUHPRV� YLUWXDOHV
DQDOyJLFRV�GH�XQD�FHQWUDO�GLJLWDO�VH�WUDWD�HQ�ORV�������\�����GH�OD�5HFRPHQGDFLyQ�*�����

'H�FRQIRUPLGDG�FRQ�HO�������GH�OD�5HFRPHQGDFLyQ�*������HO�QLYHO�UHODWLYR�HQ�OD�HPLVLyQ�GH�XQD�FHQWUDO�GLJLWDO
LQWHUQDFLRQDO�GHEH�VHU�GH������G%U��(Q�HO�FDVR�GH�FHQWUDOHV�GLJLWDOHV�HQ�SURORQJDFLRQHV�QDFLRQDOHV��ORV�QLYHOHV�UHODWLYRV�HQ
OD�HPLVLyQ�GHEHQ�UHJLUVH�SRU�HO�SODQ�GH�WUDQVPLVLyQ�QDFLRQDO�DSOLFDEOH�

$�SURSyVLWR�GHO�QLYHO�UHODWLYR�HQ�OD�UHFHSFLyQ�GH�XQD�FHQWUDO�GLJLWDO��HVWH�QLYHO�HVWi�UHODFLRQDGR�FRQ�OD�SpUGLGD�GH
WUDQVPLVLyQ�GH�ORV�FLUFXLWRV�TXH�WHUPLQDQ�HQ�OD�FHQWUDO��(Q�HO�FDVR�GH�XQD�FHQWUDO�GLJLWDO�LQWHUQDFLRQDO�VHUtD�FRQYHQLHQWH
TXH�HO�QLYHO�UHODWLYR�HQ�OD�UHFHSFLyQ�IXHUD�GH������G%U��SDUD�QR�WHQHU�TXH�LQWURGXFLU�DWHQXDGRUHV�GLJLWDOHV��1R�REVWDQWH�
YpDQVH� H[FHSFLRQHV� HQ� OD� REVHUYDFLyQ� JHQHUDO� GHO� �� ���� GH� OD� 5HFRPHQGDFLyQ� *������ (Q� HO� FDVR� GH� SURORQJDFLRQHV
QDFLRQDOHV�� ORV� QLYHOHV� UHODWLYRV� HQ� OD� UHFHSFLyQ�� DO� LJXDO� TXH� HQ� HO� FDVR� GH� ORV� QLYHOHV� UHODWLYRV� HQ� OD� HPLVLyQ�� VH
GHWHUPLQDUiQ�VREUH�OD�EDVH�GHO�SODQ�QDFLRQDO�GH�WUDQVPLVLyQ�DSOLFDEOH�

��� &RQWURO�GH�OD�HVWDELOLGDG�\�HO�HFR

/D�DWHQXDFLyQ�GHO�HFR�\�OD�DWHQXDFLyQ�SDUD�OD�HVWDELOLGDG�JOREDOHV�SUHVHQWDGDV�SRU�XQD�SURORQJDFLyQ�QDFLRQDO�VRQ
XQD�IXQFLyQ�GH�ODV�SpUGLGDV�GH�WUDQVPLVLyQ�FRUUHVSRQGLHQWHV�\��HQ�HO�FDVR�GH�OD�XWLOL]DFLyQ�GH�FLUFXLWRV�GH�WUDQVPLVLyQ�D
GRV� KLORV�� GH� OD� DWHQXDFLyQ� GH� HTXLOLEUDGR� LQWURGXFLGD� SRU� HO� FLUFXLWR� GH� FRQYHUVLyQ� GRV� KLORV�FXDWUR� KLORV�� +D\� TXH
FRQVLGHUDU� DPEDV� &RQWULEXFLRQHV� HQ� HO� GLVHxR� GH� FHQWUDOHV� ORFDOHV� GLJLWDOHV�� HQ� ODV� TXH� HQ� JHQHUDO� KD\� FDPSR� SDUD
PHMRUDU� OD�DWHQXDFLyQ�GHO�HFR�\�OD�DWHQXDFLyQ�SDUD�OD�HVWDELOLGDG��(V�SUREDEOH�TXH�VH�QHFHVLWHQ�HVWDV�PHMRUDV��SXHV� ODV
FRQH[LRQHV� HQ� ODV� UHGHV� GLJLWDOHV� WHQGHUiQ� D� WHQHU� SpUGLGDV� PiV� EDMDV� \� WLHPSRV� GH� SURSDJDFLyQ�PiV� ODUJRV� TXH� ODV
FRQH[LRQHV�DQDOyJLFDV�FRQ�OD�GHJUDGDFLyQ�FRQVLJXLHQWH�GH�OD�FDUDFWHUtVWLFD�GH�HFR�

����� &RQWULEXFLyQ�GH�OD�SpUGLGD�GH�WUDQVPLVLyQ

/RV�UHTXLVLWRV�SDUD�HO�FRQWURO�GH�OD�HVWDELOLGDG�\�HO�HFR�HQ�ODV�FRQH[LRQHV�LQWHUQDFLRQDOHV�HQ�FRQGLFLRQHV�GH�UHGHV
WRWDOPHQWH� GLJLWDOHV� R� PL[WDV� DQDOyJLFR�GLJLWDOHV� VH� HVWLSXODQ� HQ� OD� 5HFRPHQGDFLyQ� *������ 'H� DFXHUGR� FRQ� OD
PHQFLRQDGD�5HFRPHQGDFLyQ��HO�HMHUFLFLR�GH�HVWH�FRQWURO�HV�UHVSRQVDELOLGDG�SULQFLSDO�GH�ODV�SURORQJDFLRQHV�QDFLRQDOHV�
/DV�GLVSRVLFLRQHV�SDUD�HMHUFHU�HVWH�FRQWURO�VH�LQGLFDQ�HQ�HO�����GH�OD�5HFRPHQGDFLyQ�*�����

(O�����GH�OD�5HFRPHQGDFLyQ�*�����SURSRUFLRQD�OD�HVWUXFWXUD�GHQWUR�GH�OD�FXDO�ORV�GLVWLQWRV�SODQHV�GH�WUDQVPLVLyQ
QDFLRQDOHV� SUHYHUiQ� ODV� FDUDFWHUtVWLFDV� QHFHVDULDV� SDUD� HMHUFHU� HO� FRQWURO� UHTXHULGR�� (Q� HO� FDVR� GH� XQD� SURORQJDFLyQ
QDFLRQDO�GLJLWDO�D�FXDWUR�KLORV��HV�GHFLU��WRWDOPHQWH�GLJLWDO�KDVWD�OD�FHQWUDO�ORFDO��SHUR�FRQ�OtQHDV�GH�DERQDGR�DQDOyJLFDV�D
GRV�KLORV���HO�FRQWURO�SXHGH�HIHFWXDUVH�HQWHUDPHQWH�HQ�OD�FHQWUDO�ORFDO��&XDQGR�OD�SURORQJDFLyQ�QDFLRQDO�VHD�GH�QDWXUDOH]D
PL[WD� DQDOyJLFR�GLJLWDO�� HO� FRQWURO� SRGUi� HVWDU� GLVWULEXLGR�� HQ� DOJXQRV� SODQHV� QDFLRQDOHV� GH� WUDQVPLVLyQ�� HQWUH� ODV
GLIHUHQWHV�SDUWHV�GH�OD�SURORQJDFLyQ�QDFLRQDO��SHUR�OD�UHVSRQVDELOLGDG�SULQFLSDO�UHFDHUi��HQ�JHQHUDO��WDPELpQ�HQ�HVWH�FDVR�
HQ� OD� FHQWUDO� ORFDO�� /D� ILJXUD� ��*����� FRQWLHQH� HMHPSORV� GH� DOJXQDV� GH� ODV� GLIHUHQWHV� FRQILJXUDFLRQHV� TXH� SXGLHUDQ
HQFRQWUDUVH�HQ�XQD�FHQWUDO�GLJLWDO�

/D�FRQILJXUDFLyQ�GHO�FDVR���GH�OD�ILJXUD���*�����LOXVWUD�OD�WHUPLQDFLyQ�GH�XQ�FLUFXLWR�GLJLWDO�HQ�OR�TXH�SXGLHUD�VHU
XQD�FHQWUDO�GLJLWDO�QDFLRQDO�R�LQWHUQDFLRQDO��(Q�HVWH�FDVR�SDUWLFXODU��HO�FLUFXLWR�GHEH�H[SORWDUVH�VLQ�LQWURGXFLU�XQD�SpUGLGD
DGLFLRQDO�HQ�OD�FHQWUDO�

/D� FRQILJXUDFLyQ� GHO� FDVR� �� GH� OD� ILJXUD� ��*����� LOXVWUD� WDPELpQ� OD� WHUPLQDFLyQ� GH� XQ� FLUFXLWR� GLJLWDO� HQ� XQD
FHQWUDO�GLJLWDO�QDFLRQDO�R�LQWHUQDFLRQDO��SHUR�HQ�HVWH�FDVR�HO�SODQ�GH�WUDQVPLVLyQ�SHUWLQHQWH�H[LJH�TXH�VH�DVRFLH�DO�FLUFXLWR
XQD� SpUGLGD� HQ� OD� FHQWUDO� SRU�PHGLR� GH� DWHQXDGRUHV� GLJLWDOHV�� 9pDVH� HO� �� ���� VREUH� OD� XWLOL]DFLyQ� GH� ORV� DWHQXDGRUHV
GLJLWDOHV�
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/D�FRQILJXUDFLyQ�GHO�FDVR���GH�OD�ILJXUD���*�����LOXVWUD�OD�WHUPLQDFLyQ�GH�XQD�OtQHD�GH�DERQDGR�D�GRV�KLORV�HQ
XQD�FHQWUDO�ORFDO�GLJLWDO��/RV�VtPERORV�GH�DWHQXDGRUHV�5�\�7�VyOR�WLHQHQ�SRU�REMHWR�UHSUHVHQWDU�XQD�DWHQXDFLyQ�R�XQ�DMXVWH
GH�QLYHO�HIHFWXDGR�HQ�OD�SDUWH�DQDOyJLFD��(Q�HO�����GH�OD�5HFRPHQGDFLyQ�*������VH�LQGLFDQ�YDORUHV�DGHFXDGRV�SDUD�5�\�7�

/D�FRQILJXUDFLyQ�GHO�FDVR���GH�OD�ILJXUD���*�����HV�VLPLODU�D�OD�GHO�FDVR���GH�OD�TXH�VyOR�VH�GLIHUHQFLD�HQ�TXH�ODV
DWHQXDFLRQHV�5�\�7�VRQ�SURSRUFLRQDGDV�HQ�OD�SDUWH�GLJLWDO��9pDVH�HO�������VREUH�OD�XWLOL]DFLyQ�GH�ORV�DWHQXDGRUHV�GLJLWDOHV�

/DV�FRQILJXUDFLRQHV�GH�ORV�FDVRV������\���GH�OD�ILJXUD���*�����LOXVWUDQ�OD�WHUPLQDFLyQ�GH�FLUFXLWRV�DQDOyJLFRV�HQ
XQD�FHQWUDO�GLJLWDO�QDFLRQDO�R�LQWHUQDFLRQDO��(Q�HO�FDVR���VH�XWLOL]D�XQ�DWHQXDGRU�DQDOyJLFR��/��SDUD�LQWURGXFLU�OD�SpUGLGD
GH� FLUFXLWR� QHFHVDULD� GH� FRQIRUPLGDG� FRQ� HO� SODQ� GH� WUDQVPLVLyQ� DSOLFDEOH�� (O� FDVR� �� HV� VLPLODU� DO� FDVR� �� SHUR� SDUD
LQWURGXFLU�OD�SpUGLGD�QHFHVDULD�GH�FLUFXLWR�VH�XWLOL]D�XQ�DWHQXDGRU�GLJLWDO��/���(O�FDVR���HV�WDPELpQ�VLPLODU�DO�FDVR���GHO
TXH�VH�GLIHUHQFLD�HQ�TXH�HO�DWHQXDGRU�DQDOyJLFR��/���DVt�FRPR�HO�FRGLILFDGRU�$�'�\�HO�GHFRGLILFDGRU�'�$��VH�KDQ�SUHYLVWR
FRPR�SDUWH�GHO�HTXLSR�GH�WUDQVPLVLyQ�DVRFLDGR�DO�FLUFXLWR�\�QR�PHGLDQWH�XQ�HTXLSR�LQFRUSRUDGR�FRPR�SDUWH�GHO�VLVWHPD
GH�FRQPXWDFLyQ��$XQTXH�QR�VH�PXHVWUDQ�HQ�OD�ILJXUD���*������ORV�FRGLILFDGRUHV�$�'��GHFRGLILFDGRUHV�'�$��HTXLSRV�GH
WHUPLQDFLyQ�D�GRV�FXDWUR�KLORV�\�DWHQXDGRUHV�SUHVHQWHV�HQ� ORV�FDVRV������\���SXHGHQ� WDPELpQ�SUHYHUVH�FRPR�SDUWH�GHO
HTXLSR�GH�WUDQVPLVLyQ�HQ�HO�ODGR�WUDQVPLVLyQ�GH�OD�FHQWUDO�\�QR�FRPR�XQ�HTXLSR�LQFRUSRUDGR�FRPR�SDUWH�GHO�VLVWHPD�GH
FRQPXWDFLyQ�

����� &RQWULEXFLyQ�GH�DWHQXDFLyQ�GH�HTXLOLEUDGR

/D� FRQWULEXFLyQ� GH� DWHQXDFLyQ� GH� HTXLOLEUDGR� D� OD� DWHQXDFLyQ� GHO� HFR� \� D� OD� DWHQXDFLyQ� SDUD� OD� HVWDELOLGDG
JOREDOHV� VH� LOXVWUD�HQ� ORV�FDVRV���\���GH� OD� ILJXUD���*������TXH�PXHVWUD� OD� VLWXDFLyQ�GH� OtQHDV� ORFDOHV� D�GRV�KLORV�TXH
WHUPLQDQ� HQ� XQD� FHQWUDO� GLJLWDO�� /D� DWHQXDFLyQ� GH� HTXLOLEUDGR� ORJUDGD� HV� GHWHUPLQDGD� SRU� OD� DGDSWDFLyQ� HQWUH� OD
LPSHGDQFLD� SUHVHQWDGD� SRU� OD� OtQHD� ORFDO� D� GRV� KLORV� \� HO� DSDUDWR� GH� WHUPLQDFLyQ� GHO� XVXDULR� \� OD� LPSHGDQFLD� GH
HTXLOLEUDGR�HOHJLGD�SDUD�OD�WDUMHWD�GH�OtQHD�GH�FHQWUDO�GLJLWDO�

(Q� PXFKRV� GLVHxRV� GH� FHQWUDO� ORFDO� GLJLWDO� QR� KD\� XQ� FRQPXWDGRU� D� GRV� KLORV� \� OD� OtQHD� D� GRV� KLORV� HVWi
SHUPDQHQWHPHQWH� FRQHFWDGD� D� OD� WDUMHWD� GH� OtQHD�� (VWD� GLVSRVLFLyQ� WLHQH� YHQWDMDV� FRQVLGHUDEOHV� SDUD� OD� DWHQXDFLyQ� GH
HTXLOLEUDGR�� SXHVWR� TXH� SUREDEOHPHQWH� KDEUi� XQD� UHGXFFLyQ� LPSRUWDQWH� HQ� OD� JDPD� GH� LPSHGDQFLDV� SUHVHQWDGDV� D
FXDOTXLHU� WDUMHWD� GH� OtQHD� LQGLYLGXDO�� (QWRQFHV� HV� SRVLEOH� HOHJLU� XQD� LPSHGDQFLD� GH� HTXLOLEUDGR� GH� WDUMHWD� GH� OtQHD
DGDSWDGD�PiV�HVWUHFKDPHQWH�D� ODV� LPSHGDQFLDV�GH� OtQHD� ORFDO�\�REWHQHU�XQD�PHMRUD�GH� OD�DWHQXDFLyQ�GH�HTXLOLEUDGR�HQ
FRPSDUDFLyQ�FRQ�ODV�LPSHGDQFLDV�GH�FRPSURPLVR�FRQYHQFLRQDOHV�

/D�LPSHGDQFLD�GH�HTXLOLEUDGR�ySWLPR�QR�VHUi�LJXDO�SDUD�WRGDV�ODV�$GPLQLVWUDFLRQHV��SXHV�HV�QHFHVDULR�WHQHU�HQ
FXHQWD�ORV�WLSRV�GH�FDEOH�ORFDO�XWLOL]DGRV�MXQWR�FRQ�OD�JDPD�GH�LPSHGDQFLD�GH�ORV�DSDUDWRV�GH�DERQDGRV��(V�SRVLEOH�TXH�OD
XWLOL]DFLyQ�GH�GLIHUHQWHV�LPSHGDQFLDV�GH�HTXLOLEUDGR�GH�FHQWUDO�SDUD�GLIHUHQWHV�FODVHV�GH�OtQHD�ORFDO�PHMRUH�OD�FDOLGDG�GH
IXQFLRQDPLHQWR�D�H[SHQVDV�GH�FLHUWR�DXPHQWR�HQ�OD�$GPLQLVWUDFLyQ�GH�OD�UHG��(Q�JHQHUDO��VH�KD�KDOODGR�TXH�OD�XWLOL]DFLyQ
GH� UHGHV� HTXLOLEUDGRUDV� TXH� DVHPHMDQ� OD� LPSHGDQFLD� SUHVHQWDGD� SRU� HO� FDEOH� ORFDO� SURSRUFLRQD� OD� FDOLGDG� GH
IXQFLRQDPLHQWR� ySWLPD�� (Q� OD� 5HFRPHQGDFLyQ� 4����� VH� GDQ� HMHPSORV� GH� LPSHGDQFLDV� GH� HTXLOLEUDGR� DGRSWDGRV� SRU
YDULDV�$GPLQLVWUDFLRQHV�

(V�SRVLEOH�PHMRUDU�D~Q�PiV�OD�DWHQXDFLyQ�GH�HTXLOLEUDGR�FXDQGR�OD�LPSHGDQFLD�GHO�DSDUDWR�GH�DERQDGR�SXHGH�VHU
LQIOXLGD�SRU�OD�$GPLQLVWUDFLyQ��6L�ORV�DSDUDWRV�WHOHIyQLFRV�WLHQHQ�XQD�LPSHGDQFLD�GH�HQWUDGD�SUy[LPD�D�OD�LPSHGDQFLD�GHO
FDEOH�ORFDO�VH�SXHGH�REWHQHU�XQD�PHMRUD�GH�OD�DWHQXDFLyQ�GH�HTXLOLEUDGR�HQ�OD�FHQWUDO�ORFDO�GLJLWDO�GHO�RUGHQ�GH����G%�HQ
OtQHDV�ORFDOHV�FRUWDV�

��� 7UDQVPLVLyQ�ORFDO

(Q�FRPXQLFDFLRQHV�ORFDOHV�HQWUH�DERQDGRV�DWHQGLGRV�SRU�OD�PLVPD�FHQWUDO�ORFDO�GLJLWDO��OD�FRQPXWDFLyQ�GH�OtQHDV
GH�DERQDGR�D�GRV�KLORV�FRPR�ODV�LQGLFDGDV�HQ�OD�ILJXUD���*������FDVR����GD�SRU�UHVXOWDGR�XQD�FRQILJXUDFLyQ�GH�HTXLSRV
TXH� WLHQH� OD� DSDULHQFLD� GH� XQ� UHSHWLGRU� SDUD� IUHFXHQFLDV� YRFDOHV� �YpDVH� OD� ILJXUD� ��*������� &RPR� VH� VDEH�� WDO
FRQILJXUDFLyQ� GHEH� WHQHU� XQD� DWHQXDFLyQ� VXILFLHQWH� D� WRGR� OR� ODUJR� GHO� EXFOH� SDUD� DVHJXUDU� XQ� PDUJHQ� DGHFXDGR� GH
HVWDELOLGDG��&RQ�HO�ILQ�GH�SURSRUFLRQDU�HVWD�DWHQXDFLyQ�SXHGH�DGPLWLUVH�HQ�FLHUWRV�FDVRV�FLHUWD�DWHQXDFLyQ�D�GRV�KLORV�GRV
KLORV��/D�DWHQXDFLyQ�SXGLHUD�SURSRUFLRQDUOD�HO�SODQ�QDFLRQDO�GH�WUDQVPLVLyQ��SXHV�HQ�pO�VH�SUHYp�OD�GLVWULEXFLyQ�DGHFXDGD
GHO�tQGLFH�GH�VRQRULGDG�SDUD�ODV�FRPXQLFDFLRQHV�ORFDOHV��6LQ�HPEDUJR��HQ�ORV�FDVRV�HQ�TXH�OD�DWHQXDFLyQ�D�GRV�KLORV�GRV
KLORV�GHED� VHU� FRPSDUDEOH� FRQ� OD�TXH� H[LVWH�JHQHUDOPHQWH� HQ�XQD� FHQWUDO� DQDOyJLFD�� HV�GHFLU�� DSUR[LPDGDPHQWH� �� G%�
KDEUi�TXH�SUHYHU�DWHQXDFLRQHV�GH�HTXLOLEUDGR�DGHFXDGDV�HQ�ORV�HQODFHV�D�GRV�KLORV�FXDWUR�KLORV��(VWR�SRGUtD�DFDUUHDU�XQ
DXPHQWR�GH�ORV�YDORUHV�H[LVWHQWHV�GH�OD�DWHQXDFLyQ�GH�HTXLOLEUDGR�HQ�HVWRV�SXQWRV��/D�&RPLVLyQ�GH�(VWXGLR�;,,�HVWXGLD
DFWXDOPHQWH�PpWRGRV�SDUD�HIHFWXDU�HVWR�

(O� DXPHQWR� GH� ODV� DWHQXDFLRQHV� GH� HTXLOLEUDGR� PHQFLRQDGDV� DQWHULRUPHQWH� GHEH� HMHUFHU� WDPELpQ� XQ� HIHFWR
IDYRUDEOH�SDUD�HO�FRQWURO�GHO�HFR�\�OD�HVWDELOLGDG�HQ�ODV�FRQH[LRQHV�QDFLRQDOHV��PiV�DOOi�GH�OD�FHQWUDO�ORFDO��DVt�FRPR�HQ
ODV�FRQH[LRQHV�LQWHUQDFLRQDOHV�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

)DVFtFXOR�,,,�����5HF��*����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

��� (IHFWR�ORFDO�H�LPSHGDQFLD�GH�HQWUDGD

/DV�FHQWUDOHV�ORFDOHV�GLJLWDOHV�SXHGHQ�WHQHU�XQD�LQIOXHQFLD�LPSRUWDQWH�HQ�OD�FDUDFWHUtVWLFD�GH�HIHFWR�ORFDO�GH�ORV
DSDUDWRV�WHOHIyQLFRV��SDUWLFXODUPHQWH�ORV�DSDUDWRV�HQ�OtQHDV�ORFDOHV�UHODWLYDPHQWH�FRUWDV��(O�PRWLYR�GH�HVWR�SXHGH�YHUVH�HQ
OD� ILJXUD� ��*������ GRQGH� OD� LPSHGDQFLD� SUHVHQWDGD�SRU� OD� FHQWUDO� D� OD� OtQHD� ORFDO� HV� XQD� IXQFLyQ� GH� OD� LPSHGDQFLD� GH
HQWUDGD�GH�OD�WDUMHWD�GH�OtQHD�\�GH�OD�FDUDFWHUtVWLFD�GHO�WUD\HFWR�GH�FDQWR�\�GH�HFR�GHQWUR�GH�OD�FHQWUDO�

3DUD�XQD�FDUDFWHUtVWLFD�GH�HIHFWR�ORFDO�ySWLPD�HQ�OtQHDV�ORFDOHV�FRUWDV��OD�LPSHGDQFLD�GH�HQWUDGD�GH�OD�WDUMHWD�GH
OtQHD� GH� OD� FHQWUDO� GHEH� HVWDU� SUy[LPD� D� OD� LPSHGDQFLD� DQWLHIHFWR� ORFDO� GHO� DSDUDWR� WHOHIyQLFR�� &XDQGR� HO� DSDUDWR
WHOHIyQLFR�HVWi�GLVHxDGR�SDUD�GDU�XQD�EXHQD�FDUDFWHUtVWLFD�GH�HIHFWR�ORFDO�HQ�OtQHDV�ORFDOHV� ODUJDV��HV�SUREDEOH�TXH�HVWD
LPSHGDQFLD�DQWLHIHFWR�ORFDO�HVWp�SUy[LPD�D�OD� LPSHGDQFLD�FDUDFWHUtVWLFD�GHO�FDEOH�ORFDO�D�GRV�KLORV��(VWH�FRQGXFLUi�D� OD
FHQWUDO�ORFDO�GLJLWDO�TXH�SUHVHQWD�WDPELpQ�XQD�LPSHGDQFLD�SUy[LPD�D�OD�GHO�FDEOH�ORFDO�D�GRV�KLORV�

(Q� OtQHDV� ORFDOHV�PiV� ODUJDV�� OD� LPSHGDQFLD�GH� OD� FHQWUDO� WHQGUi�PHQRV� HIHFWR� VREUH� OD� FDUDFWHUtVWLFD�GH� HIHFWR
ORFDO�SXHV�OD�LPSHGDQFLD�SUHVHQWDGD�DO�WHOpIRQR�HVWi�HQPDVFDUDGD�SRU�OD�LPSHGDQFLD�GHO�FDEOH�ORFDO�

3DUD�KDFHU�OD�HOHFFLyQ�GHILQLWLYD�GH�ODV�LPSHGDQFLDV�GH�OD�FHQWUDO�KD\�TXH�WHQHU�HQ�FXHQWD�YDULRV�IDFWRUHV�

− ODV�FDUDFWHUtVWLFDV�GH�LPSHGDQFLD�\�GH�VHQVLELOLGDG�GHO�DSDUDWR�WHOHIyQLFR�

− ODV�FDUDFWHUtVWLFDV�GH�OD�UHG�GH�OtQHD�ORFDO�

− ODV�GLVSRVLFLRQHV�GH�DOLPHQWDFLyQ�GH�FRUULHQWH�GH�OD�FHQWUDO�GLJLWDO�

VLHQGR�HO�REMHWLYR�TXH�HO�XVXDULR�QR�SHUFLED�XQD�GHJUDGDFLyQ�GH�OD�FDUDFWHUtVWLFD�GH�HIHFWR�ORFDO�FXDQGR�HVWi�FRQHFWDGR�D
XQD�FHQWUDO�GLJLWDO��/DV�LPSHGDQFLDV�HOHJLGDV�SRU�YDULDV�$GPLQLVWUDFLRQHV�VH� LQGLFDQ�HQ� OD�5HFRPHQGDFLyQ�4�����\�HV
HYLGHQWH� TXH� KD\� XQD� GLIHUHQFLD� FRQVLGHUDEOH� HQWUH� ODV� LPSHGDQFLDV�� TXH� UHIOHMDQ� ODV� GLIHUHQFLDV� HQWUH� ODV� UHGHV
QDFLRQDOHV�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

� )DVFtFXOR�,,,�����5HF��*����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

��� $WHQXDGRUHV�GLJLWDOHV

/D�XWLOL]DFLyQ�GH�XQ�DWHQXDGRU�GLJLWDO�SDUD�LQWURGXFLU�OD�SpUGLGD�GH�WUDQVPLVLyQ�UHTXHULGD�HQ�XQ�WUD\HFWR�GLJLWDO
DFDUUHD�XQD�SHQDOL]DFLyQ�GH�WUDQVPLVLyQ��(VWD�SHQDOL]DFLyQ�WLHQH�TXH�GHGXFLUVH�GHO�PDUJHQ�GH��XQLGDGHV�GH�GHJUDGDFLyQ
GH� OD� WUDQVPLVLyQ��DWULEXLGR�D� ODV�SDUWHV�QDFLRQDO�H� LQWHUQDFLRQDO�GH� ODV�FRQH[LRQHV� LQWHUQDFLRQDOHV� �YpDVH�HO�����GH� OD
5HFRPHQGDFLyQ�*�������$GHPiV��FRPR�ORV�DWHQXDGRUHV�GLJLWDOHV�LPSOLFDQ�OD�XWLOL]DFLyQ�GH�SURFHVRV�GH�UHJLVWUR�GLJLWDO�
VX�HPSOHR�HQ�WUD\HFWRV�HQ�TXH�HV�QHFHVDULR�SUHVHUYDU�OD�LQWHJULGDG�GH�ORV�ELWV�QR�HV�QDGD�DWUDFWLYR��(VWD�HV�XQD�LPSRUWDQWH
FRQVLGHUDFLyQ�TXH�GHEHUi� WHQHUVH�SUHVHQWH�FXDQGR�VH�FRQWHPSOH� OD�FUHDFLyQ�GH�UHGHV�SROLYDOHQWHV��(Q�FRQVHFXHQFLD�� VL
KD\�TXH�LQWURGXFLU�DWHQXDGRUHV�GLJLWDOHV��VH�GHEHQ�WRPDU�GLVSRVLFLRQHV�SDUD�GHVFRQHFWDUORV�R�VDOWDUORV�

��� 5HWDUGR�GH�WUDQVPLVLyQ

/RV�UHWDUGRV�GH�WUDQVPLVLyQ�D�WUDYpV�GH�ODV�FHQWUDOHV�GLJLWDOHV�SRGUtDQ�VHU�DSUHFLDEOHV��3RU�HMHPSOR��HVWRV�UHWDUGRV
SRGUtDQ�WHQHU�SRU�FRQVHFXHQFLD�XQD�GLVPLQXFLyQ�GH�OD�ORQJLWXG�GH�ODV�FRQH[LRQHV�HQ�TXH�GHEDQ�DSOLFDUVH�GLVSRVLWLYRV�GH
SURWHFFLyQ� FRQWUD� HO� HFR� �SRU� HMHPSOR�� VXSUHVRUHV� GH� HFR� R� FRPSHQVDGRUHV� GH� HFR��� /RV� UHWDUGRV� GH� WUDQVPLVLyQ� HQ
FHQWUDOHV�ORFDOHV�GLJLWDOHV��R�HQ�FHQWUDOHV�SULYDGDV�GLJLWDOHV�FRQHFWDGDV�D�OD�UHG�S~EOLFD���3%;�GLJLWDOHV��SXGLHUDQ�DIHFWDU
HQ�FLHUWRV�FDVRV�DO�HTXLOLEULR�GH�LPSHGDQFLD�HQWUH�ODV�OtQHDV�GH�DERQDGR�\�OD�FHQWUDO��R�3%;��GH�XQD�PDQHUD�TXH�SXGLHUD
LQIOXLU�DGYHUVDPHQWH�HQ�HO�HIHFWR�ORFDO�SDUD�ORV�DERQDGRV��3RU�WDQWR��ORV�UHWDUGRV�GH�WUDQVPLVLyQ�D�WUDYpV�GH�ODV�FHQWUDOHV
GLJLWDOHV�GHEHQ�UHGXFLUVH�DO�PtQLPR��3DUD�ORV�GHWDOOHV�GHO�UHWDUGR�LQWURGXFLGR�SRU�ORV�GLYHUVRV�HOHPHQWRV�GH�ORV�HTXLSRV�\
VLVWHPDV�GLJLWDOHV��YpDVH�HO�����GH�OD�5HFRPHQGDFLyQ�*�����

3DUD� ORV� UHWDUGRV� GH� WUDQVPLVLyQ� TXH� SXGLHUDQ� HQFRQWUDUVH� HQ� ODV� FHQWUDOHV� GLJLWDOHV�� VtUYDQVH� UHIHULUVH� D� OD
5HFRPHQGDFLyQ�4�����

5HIHUHQFLDV

>�@ 5HFRPHQGDFLyQ�GHO�&&,77�&DUDFWHUtVWLFDV�GH�WUDQVPLVLyQ�GH�XQD�FHQWUDO�LQWHUQDFLRQDO��7RPR�9,��5HF��4����


