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0RGLILFDFLRQHV

(O�DUW����GHO�$FWD� UHODWLYD�D� ODV�FRQGLFLRQHV�GH�DGKHVLyQ�\�D� ODV�DGDSWDFLRQHV�GH� ORV�7UDWDGRV�
DQHMD� DO� 7UDWDGR� GH� DGKHVLyQ� GH� (VSDxD� D� ODV� &RPXQLGDGHV� (XURSHDV�� HVWDEOHFH� TXH� ODV
GLVSRVLFLRQHV� GH� ORV� 7UDWDGRV� FRPXQLWDULRV� \� ORV� DFWRV� DGRSWDGRV� SRU� ODV� LQVWLWXFLRQHV� GH� OD
&RPXQLGDG�� DQWHV� GH� OD� DGKHVLyQ� REOLJDUiQ� D� (VSDxD� \� VHUi� DSOLFDEOHV� HQ� (VSDxD�� GHVGH� HO
PRPHQWR�GH�GLFKD�DGKHVLyQ�

3RU�HOOR�UHVXOWD�QHFHVDULR�HVWDEOHFHU�ODV�GLVSRVLFLRQHV�GH�DSOLFDFLyQ�GH�OD�GLUHFWLYD�GHO�&RQVHMR�GH
ODV�&RPXQLGDGHV�(XURSHDV�GH����GH�IHEUHUR�GH�������������&((���UHODWLYD�D�OD�DSUR[LPDFLyQ�GH
ODV�OHJLVODFLRQHV�GH� ORV�(VWDGRV�PLHPEURV�VREUH�HO�PDWHULDO�HOpFWULFR�GHVWLQDGR�D�XWLOL]DUVH�FRQ
GHWHUPLQDGRV�OtPLWHV�GH�WHQVLyQ�

(Q� VX� YLUWXG�� D� SURSXHVWD� GHO� 0LQLVWUR� GH� ,QGXVWULD� \� (QHUJtD�� GH� DFXHUGR� FRQ� HO� &RQVHMR� GH
(VWDGR�\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�UHXQLyQ�GHO�GtD���GH�HQHUR�GH������
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(O�SUHVHQWH�5HDO�'HFUHWR�VHUi�GH�DSOLFDFLyQ�DO�PDWHULDO�HOpFWULFR�VXMHWR�D�OD�'LUHFWLYD�GHO�&RQVHMR
������&((�\�TXH�FRQIRUPH�D�ODV�GHILQLFLRQHV�FRQWHQLGDV�HQ�VX�DUW�����HV�HO�GHVWLQDGR�D�XWLOL]DUVH
FRQ�XQD�WHQVLyQ�QRPLQDO�FRPSUHQGLGD�HQWUH����\�������YROWLRV�HQ�FRUULHQWH�DOWHUQD�\�HQWUH����\
������YROWLRV�HQ�FRUULHQWH�FRQWLQXD��FRQ�OD�H[FHSFLyQ�GH�ORV�PDWHULDOHV�\�IHQyPHQRV�D�ORV�TXH�VH
UHILHUH�HO�DUW����

$UWtFXOR���

/RV� PDWHULDOHV� D� TXH� VH� KDFH� UHIHUHQFLD� HQ� HO� DUW�� �� GHEHQ� FRQVWUXLUVH� GH� DFXHUGR� FRQ� ORV
FULWHULRV� WpFQLFRV� YLJHQWHV� HQ�PDWHULD� GH� VHJXULGDG� HQ� OD� &RPXQLGDG� (FRQyPLFD� (XURSHD�� GH
PDQHUD�TXH�QR�SRQJDQ�HQ�SHOLJUR��FXDQGR�VX�LQVWDODFLyQ�\�PDQWHQLPLHQWR�VHDQ�ORV�FRUUHFWRV�\
VX�XWLOL]DFLyQ�UHVSRQGD�D�OD�ILQDOLGDG�D�OD�TXH�HVWpQ�GHVWLQDGRV��OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�GH
ORV�DQLPDOHV�GRPpVWLFRV��DVt�FRPR�OD�GH�ORV�ELHQHV��D�FX\R�ILQ�GHEHUiQ�FXPSOLU�FRPR�PtQLPR�FRQ
ODV�UHJODV�\�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUW����

$UWtFXOR���



(O�PDWHULDO�HOpFWULFR�LQFOXLGR�HQ�HO�FDPSR�GH�DSOLFDFLyQ�GH�HVWD�GLVSRVLFLyQ��GHEHUi�FXPSOLU��FRPR
PtQLPR��ODV�VLJXLHQWHV�FRQGLFLRQHV�GH�VHJXULGDG�

���&RQGLFLRQHV�JHQHUDOHV�

D��/DV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV��GH�FX\R�FRQRFLPLHQWR�\�REVHUYDQFLD�GHSHQGD�OD�XWLOL]DFLyQ
DFRUGH� FRQ� HO� GHVWLQR� \� HO� HPSOHR� VHJXUR� GHO� PDWHULDO�� ILJXUDUiQ� HQ� HO� PDWHULDO� HOpFWULFR� R�
FXDQGR�HVWR�QR�VHD�SRVLEOH��HQ�OD�GRFXPHQWDFLyQ�TXH�OH�DFRPSDxD�

E��/D�PDUFD�GH�IiEULFD��R�OD�PDUFD�FRPHUFLDO��LUi�FRORFDGD�GH�PDQHUD�IiFLOPHQWH�UHFRQRFLEOH�HQ
HO�PDWHULDO�HOpFWULFR�R��QR�VLHQGR�HVWR�SRVLEOH��HQ�HO�HPEDODMH�

F�� (O� PDWHULDO� HOpFWULFR� \� VXV� SDUWHV� FRQVWLWXWLYDV� VH� IDEULFDUiQ� GH� PRGR� TXH� SHUPLWDQ� XQD
FRQH[LyQ�VHJXUD�\�DGHFXDGD�

G��(O�PDWHULDO�HOpFWULFR��VLQ�SHUMXLFLR�GH�TXH�VH�XWLOLFH�GH�DFXHUGR�FRQ�VX�GHVWLQR�\�VHD�REMHWR�GH
XQ�DGHFXDGR�PDQWHQLPLHQWR��KDEUi�GH�GLVHxDUVH�\�IDEULFDUVH�GH�PRGR�TXH�TXHGH�JDUDQWL]DGD�OD
SURWHFFLyQ�FRQWUD�ORV�ULHVJRV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV���\���VLJXLHQWHV�

���3URWHFFLyQ�FRQWUD�ORV�ULHVJRV�SURYHQLHQWHV�GHO�SURSLR�PDWHULDO�HOpFWULFR�

6H�SUHYHUiQ�PHGLGDV�GH�tQGROH�WpFQLFD��FRQIRUPH�DO�DSDUWDGR���GH�HVWH�DUWtFXOR��D�ILQ�GH�TXH�

D��/DV�SHUVRQDV�\� ORV�DQLPDOHV�GRPpVWLFRV�TXHGHQ�DGHFXDGDPHQWH�SURWHJLGRV�FRQWUD�HO� ULHVJR
GH�OHVLRQHV�X�RWURV�GDxRV�TXH�SXHGDQ�VXIULU�D�FDXVD�GH�FRQWDFWRV�GLUHFWRV�R�LQGLUHFWRV�

E��1R�VH�SURGX]FDQ�WHPSHUDWXUDV��DUFRV�R�UDGLDFLRQHV�SHOLJURVDV�

F��6H�SURWHMD�FRQYHQLHQWHPHQWH�D�ODV�SHUVRQDV��ORV�DQLPDOHV�GRPpVWLFRV�\�ORV�ELHQHV�FRQWUD�ORV
ULHVJRV�GH�QDWXUDOH]D�QR�HOpFWULFD� FDXVDGRV�SRU� HO�PDWHULDO� HOpFWULFR� \� TXH�SRU� H[SHULHQFLD� VH
FRQR]FDQ�

G��(O�VLVWHPD�GH�DLVODPLHQWR�VHD�HO�DGHFXDGR�SDUD�ODV�FRQGLFLRQHV�GH�XWLOL]DFLyQ�SUHYLVWDV�

���3URWHFFLyQ�FRQWUD�ORV�ULHVJRV�FDXVDGRV�SRU�HIHFWR�GH� LQIOXHQFLDV�H[WHULRUHV�VREUH�HO�PDWHULDO
HOpFWULFR�

6H�HVWDEOHFHUiQ�PHGLGDV�GH�RUGHQ�WpFQLFR��FRQIRUPH�DO�DSDUWDGR���GH�HVWH�DUWtFXOR��D�ILQ�GH�TXH�

D�� (O�PDWHULDO� HOpFWULFR� UHVSRQGD� D� ODV� H[LJHQFLDV�PHFiQLFDV� SUHYLVWDV�� FRQ� REMHWR� GH� TXH� QR
FRUUDQ�SHOLJUR�ODV�SHUVRQDV��ORV�DQLPDOHV�GRPpVWLFRV�\�ORV�ELHQHV�

E�� (O� PDWHULDO� HOpFWULFR� UHVLVWD� ODV� LQIOXHQFLDV� QR� PHFiQLFDV� HQ� ODV� FRQGLFLRQHV� GH� PHGLR
DPELHQWH�� FRQ� REMHWR� GH� TXH� QR� FRUUDQ� SHOLJUR� ODV� SHUVRQDV�� ORV� DQLPDOHV� GRPpVWLFRV� \� ORV
ELHQHV�

F��(O�PDWHULDO�HOpFWULFR�QR�SRQJD�HQ�SHOLJUR�D�ODV�SHUVRQDV��ORD�DQLPDOHV�GRPpVWLFRV�\�ORV�ELHQHV�
HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�GH�VREUHFDUJD�



$UWtFXOR���

4XHGDQ�H[FOXLGRV�GHO�FDPSR�GH�DSOLFDFLyQ�GH�HVWH�5HDO�'HFUHWR��GH�DFXHUGR�FRQ�HO�DUW�����GH�OD
'LUHFWLYD�GHO�&RQVHMR�������&((��ORV�PDWHULDOHV�\�IHQyPHQRV�HOpFWULFRV�VLJXLHQWHV�

0DWHULDO�HOpFWULFR�GHVWLQDGR�D�XWLOL]DUVH�HQ�XQD�DWPyVIHUD�H[SORVLYD�

0DWHULDO�HOpFWULFR�SDUD�HOHFWURUUDGLRORJtD�\�SDUD�XVRV�PpGLFRV�

3DUWHV�HOpFWULFDV�GH�ORV�DVFHQVRUHV�\�PRQWDFDUJDV�

&RQWDGRUHV�HOpFWULFRV�

7RPDV�GH�FRUULHQWH��HQFKXIHV�\�FODYLMDV��SDUD�XVR�GRPpVWLFR�

'LVSRVLWLYRV�GH�DOLPHQWDFLyQ�GH�FHUFDV�HOpFWULFDV�

3HUWXUEDFLRQHV�UDGLRHOpFWULFDV�

0DWHULDO�HOpFWULFR�HVSHFLDOL]DGR��GHVWLQDGR�D�XWLOL]DUVH�HQ�EXTXHV��DHURQDYHV�\�IHUURFDUULOHV��TXH
VH� DMXVWH� D� ODV� GLVSRVLFLRQHV�GH� VHJXULGDG�HVWDEOHFLGDV�SRU�2UJDQLVPRV� LQWHUQDFLRQDOHV� GH� ORV
TXH�IRUPHQ�SDUWH�ORV�(VWDGRV�PLHPEURV�GH�ODV�&RPXQLGDGHV�(XURSHDV�

$UWtFXOR���

6H�SURKtEH�OD�FRPHUFLDOL]DFLyQ�HQ�HO�PHUFDGR�LQWHULRU��VX�LPSRUWDFLyQ�SURFHGHQWH�GH�OD�&((�\�OD
LQVWDODFLyQ�HQ�FXDOTXLHU�SDUWH�GHO�WHUULWRULR�QDFLRQDO�GH�ORV�PDWHULDOHV�HOpFWULFRV�TXH�QR�FXPSODQ
ODV�SUHVFULSFLRQHV�GHO�DUW����
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6H� FRQVLGHUD� TXH� FXPSOH� ODV� H[LJHQFLDV� GHO� DUW�� ���� HO� PDWHULDO� HOpFWULFR� TXH� VDWLVIDJD� ODV
H[LJHQFLDV�HQ�PDWHULD�GH�VHJXULGDG�GH�ODV�QRUPDV�DUPRQL]DGDV�D�TXH�VH�UHILHUH�HO�DUW����GH�OD
'LUHFWLYD�������&((�

(Q�WDQWR�QR�VH�KD\DQ�HODERUDGR�\�SXEOLFDGR�ODV�QRUPDV�DUPRQL]DGDV�VH�FRQVLGHUDUi��LJXDOPHQWH�
TXH�VH�DMXVWD�D�OR�GLVSXHVWR�HQ�HO�DUW�����HO�PDWHULDO�HOpFWULFR�TXH�FXPSOD�XQD�GH�ODV�FRQGLFLRQHV
VLJXLHQWHV�

D��/DV�QRUPDV�HVSDxRODV�TXH�VH�UHILHUDQ�D�HVWRV�PDWHULDOHV�R�VLPLODUHV�

E��/DV�QRUPDV��HQ�PDWHULD�GH�VHJXULGDG�GH� OD�&RPLVLyQ� ,QWHUQDFLRQDO�GH�5HJODPHQWRV�SDUD� OD
DSUREDFLyQ� GHO� HTXLSR� HOpFWULFR� �&((�HO�� R� GH� OD� &RPLVLyQ� (OHFWURWpFQLFD� ,QWHUQDFLRQDO� �&(,�
UHVSHFWR�GH�ODV�FXDOHV�VH�KXELHUD�VHJXLGR�HO�SURFHGLPLHQWR�GH�SXEOLFDFLyQ�TXH�VH�HVWDEOHFH�HQ
ORV�DSDUWDGRV����\����GHO�DUW����GH�OD�'LUHFWLYD�������&((�



F�� (Q� HO� FDVR� GH�PDWHULDO� LPSRUWDGR� GH� OD� &RPXQLGDG� (FRQyPLFD� (XURSHD�� ODV� H[LJHQFLDV� HQ
PDWHULD�GH�VHJXULGDG�GH� ODV�QRUPDV�HQ�YLJRU�HQ�HO�(VWDGR�IDEULFDQWH��VL�pVWDV�GHWHUPLQDQ�XQD
VHJXULGDG�HTXLYDOHQWH�D�OD�TXH�VH�HVWDEOHFH�SRU�OD�QRUPDWLYD�HVSDxROD�

(O� 0LQLVWHULR� GH� ,QGXVWULD� \� (QHUJtD� IRUPXODUi� OD� OLVWD� GH� QRUPDV� H[WUDQMHUDV� GH� SDtVHV� GH� OD
&RPXQLGDG�(FRQyPLFD�(XURSHD�TXH�FRQVLGHUH�DVHJXUDQ�XQD�VHJXULGDG�HTXLYDOHQWH�D�OD�H[LJLGD
SRU�OD�QRUPD�HVSDxROD�\�OD�SXEOLFDUi�D�ORV�ILQHV�GH�LQIRUPDFLyQ�

$UWtFXOR������

6LQ� SHUMXLFLR� GH�RWURV�PHGLRV� GH�SUXHED�� VH� FRQVLGHUD� FRPR�SUHVXQFLyQ�GH� FRQIRUPLGDG� D� ODV
H[LJHQFLDV�GHO�DUW����� OD�FRORFDFLyQ�HQ�HO�PDWHULDO�HOpFWULFR�GH�XQD�PDUFD�GH�FRQIRUPLGDG�R� OD
H[SHGLFLyQ�GH�XQ�FHUWLILFDGR�GH�FRQIRUPLGDG�R��HQ�VX�GHIHFWR��\�HQ�HVSHFLDO��FXDQGR�VH�WUDWH�GH
PDWHULDO�SDUD�OD�LQGXVWULD��OD�GHFODUDFLyQ�GH�FRQIRUPLGDG�H[SHGLGD�SRU�HO�IDEULFDQWH�

/D�SUHVHQWDFLyQ�GH�XQR�GH� ORV�PHGLRV�GH�SUXHED�VHxDODGRV�SRGUi�VHU�H[LJLGD�SRU� OD�DXWRULGDG
DGPLQLVWUDWLYD�FRPSHWHQWH�

(O�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD�SXEOLFDUi�OD�OLVWD�GH�ORV�2UJDQLVPRV�HQFDUJDGRV�GH�H[WHQGHU
WDOHV�PDUFDV�R�FHUWLILFDGRV�GH�FRQIRUPLGDG�
 

$UWtFXOR������

6H� DXWRUL]D� OD� FRPHUFLDOL]DFLyQ� R� OD� OLEUH� FLUFXODFLyQ� GH� ORV� PDWHULDOHV� TXH� QR� FXPSODQ� ODV
H[LJHQFLDV�HVWDEOHFLGDV�HQ�HO�DUW������VLHPSUH�TXH�HO�IDEULFDQWH�R�HO�LPSRUWDGRU�SXHGD�JDUDQWL]DU
TXH�GH�KHFKR�FXPSOHQ�ODV�GH�ORV�DUWV����\���

(Q�HVWH�FDVR��HO�IDEULFDQWH�R�HO� LPSRUWDGRU�SXHGH��VL�H[LVWH�FRQWURYHUVLD��SUHVHQWDU�XQ� LQIRUPH
HPLWLGR�SRU�OD�DOJXQR�GH�ORV�2UJDQLVPRV�DXWRUL]DGRV�D�WDO�ILQ�\�TXH�ILJXUHQ�HQ�OD�OLVWD�TXH�VHUi
SXEOLFDGD�SRU�HO�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD�
 

',6326,&,21(6�),1$/(6�

'LVSRVLFLyQ�)LQDO�3ULPHUD�

(O�SUHVHQWH�5HDO�'HFUHWR�HQWUDUi�HQ�YLJRU�HO���GH�GLFLHPEUH�GH������

'LVSRVLFLyQ�)LQDO�6HJXQGD�



6H�DXWRUL]D�DO�0LQLVWUR�GH�,QGXVWULD�\�(QHUJtD�SDUD�GLFWDU�ODV�QRUPDV�GH�GHVDUUROOR�GHO�SUHVHQWH
5HDO�'HFUHWR�


