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OD�DFWRUD�LQWHUHVD�OD�GHFODUDFLyQ�GH�OD�QXOLGDG�GHO�SUpVWDPR�GH�IHFKD����GH�PDU]R�GH�������
QRYDFLyQ�GHO�GH���GH�PDU]R�GH��������HQ�FXDQWR�D�ODV�HVWLSXODFLRQHV�HQ�OR�TXH�VH�UHILHUH�D
IRUPDOL]DFLyQ�GH�OD�RSHUDFLyQ�HQ�GLYLVDV�GLVWLQWD�DO�HXUR�FRQWHQLGRV�HQ�HO�FRQWUDWR�GHFODUDQGR
VXEVLVWHQWH�HO�FRQWUDWR�GH�SUpVWDPR�HQ�FXDQWR�DO�UHVWR���'HFODUDQGR�TXH�HO�HIHFWR�GH�OD�QXOLGDG
GH�ODV�FODXVXODV�UHIHULGDV�D�OD�PXOWLGLYLVD�FRQOOHYD�OD�FRQVLGHUDFLyQ�GH�TXH�OD�FDQWLGDG
DGHXGDGD�HV�HO�VDOGR�YLYR�GH�OD�KLSRWHFD�UHIHUHQFLDGR�HQ�HXURV�UHVXOWDGR�GH�GHWUDHU�DO�LPSRUWH
GHO�SUpVWDPR�������������¼��OD�FDQWLGDG�DPRUWL]DGD�KDVWD�OD�IHFKD�GH�OD�HMHFXFLyQ�HQ�HXURV�HQ
FRQFHSWR�GH�SULQFLSDO�H�LQWHUHVHV�GHELHQGR�VHU�REMHWR�GH�UHFiOFXOR�SRU�HO�EDQFR�VXVWLWX\HQGR�HO
FRQWUDWR�VLQ�ORV�FRQWHQLGRV�GHFODUDGRV�QXORV���XVDQGR�HO�(XULERU�D�XQ�DxR��������

&RQGHQDQGR�D�OD�GHPDQGDGD�DO�SDJR�GHO�H[FHVR�SHUFLELGR�GHVGH�OD�VXVFULSFLyQ�GHO�FRQWUDWR
SRU�FDGD�FXRWDV�YHQFLGD�\�ODV�TXH�YD\DQ�YHQFLHQGR�FDQWLGDG�TXH�LQFOXLUi�ODV�FRPLVLRQHV�GH
FDPELR�DERQDGDV�MXQWR�D�ORV�LQWHUHVHV�GHVGH�FDGD�FREUR���'HFODUDQGR�TXH�OD�GHPDQGDGD
GHEHUiQ�GH�VRSRUWDU�WRGRV�ORV�JDVWRV�TXH�VH�GHVSUHQGDQ�GHO�FXPSOLPLHQWR�GH�OD�VHQWHQFLD��
'HFODUDQGR�TXH�OD�GHPDQGDGD�GHEHUiQ�GH�VRSRUWDU�WRGRV�ORV�JDVWRV�TXH�VH�GHVSUHQGDQ�GHO
FXPSOLPLHQWR�GH�OD�VHQWHQFLD��

'HFODUDQGR�DVL�PLVPR�QXODV�ODV�FODXVXODV�JDVWRV�GH�ODV�HVFULWXUDV�GH���GH�PDU]R�GH������\
���GH�PDU]R�GH��������7HQLpQGRODV�SRU�QR�SXHVWDV�ODV�UHIHULGDV�HVWLSXODFLRQHV�FRQ�OD
GHYROXFLyQ�GH�ODV�FDQWLGDGHV�TXH�VH�KXELHUHQ�DERQDGR�FRPR�FRQVHFXFLyQ�GH�VX�DSOLFDFLyQ
TXH�ODV�FLIUD�HQ��������\�������¼��

/D�SDUWH�GHPDQGDGD�VH�DOODQD�D�OD�SUHWHQVLyQ�HQ�FXDQWR�D�ODV�FODXVXODV�GH�JDVWRV���(Q�FXDQWR
D�OD�HVWLSXODFLyQ�PXOWLGLYLVD�VRVWLHQH�VRVWLHQH�OD�FDGXFLGDG�GH�OD�DFFLyQ���OD�YDOLGH]�GHO�GH�ODV
FODXVXODV�PXOWLGLYLVDV���VLHQGR�LQLFLDWLYD�GH�OD�DFWRUD�VX�FRPHUFLDOL]DFLRғQ��4XH�H[LVWH�XQ
HTXLOLEULR�GH�ODV�REOLJDFLRQHV�GH�ORV�FRQWUDWRV���4XH�VH�H[SOLFDURQ�DGHFXDGDPHQWH��6XSHUDQGR
ORV�FRQWUROHV�GH�WUDQVSDUHQFLD�H�LQIRUPDFLyQ�SUHFRQWUDFWXDO�VXPLQLVWUDGD�DO�PLVPR�HQ�FXDQWR�D
ODV�FDUDFWHUtVWLFDV�GHO�SURGXFWR���6RVWHQLHQGR�OD�YDOLGH]�GHO�UHVWR�GH�ODV�HVWLSXODFLRQHV
FRQWHQLGDV�HQ�OD�GHPDQGD

(O�DOODQDPLHQWR�GHO�GHPDQGDGR�HVWi�SUHYLVWR�HQ�HO�DUW�����GH�OD�/�(�&��HQ�HO�PLVPR�OD�/H\
HVWDEOHFH�TXH�&XDQGR�HO�GHPDQGDGR�VH�DOODQH�D�WRGDV�ODV�SUHWHQVLRQHV�GHO�DFWRU��HO�WULEXQDO
GLFWDUi�VHQWHQFLD�FRQGHQDWRULD�GH�DFXHUGR�FRQ�OR�VROLFLWDGR�SRU�pVWH��SHUR�VL�HO�DOODQDPLHQWR�VH
KLFLHUD�HQ�IUDXGH�GH�/H\�R�VXSXVLHUD�UHQXQFLD�FRQWUD�HO�LQWHUpV�JHQHUDO�R�SHUMXLFLR�GH�WHUFHUR�
VH�GLFWDUi�DXWR�UHFKD]iQGROR�\�VHJXLUi�HO�SURFHVR�DGHODQWH��'H�HVWD�IRUPD�HO�-X]JDGRU�TXHGD
YLQFXODGR�D�GLFWDU�VHQWHQFLD�FRQIRUPH�DO�VXSOLFR�GH�OD�GHPDQGD��VDOYR�FODUR�HV��TXH�HO
DOODQDPLHQWR�VXSRQJD�XQD�UHQXQFLD�FRQWUD�HO�LQWHUpV�R�HO�RUGHQ�S~EOLFR�HQ�SHUMXLFLR�GH�WHUFHUR�
(Q�HO�FDVR�TXH�QRV�RFXSD�WDOHV�H[WUHPRV�QR�VH�DSUHFLDQ�SRU�OR�TXH�SURFHGH�GLFWDU�XQD
VHQWHQFLD�HVWLPDWRULD�GH�ODV�SUHWHQVLRQHV�HVJULPLGDV�SRU�HO�DFWRU�HQ�FXDQWR�D�ORV�H[WUHPRV�D
ORV�TXH�DOFDQ]D�HO�DOODQDPLHQWR�SDUFLDO�GH�ODV�SUHWHQVLRQHV�GH�OD�DFWRUD��

6HJXQGR���'H�OD�FDGXFLGDG� ��3RU�FXHVWLRQHV�GH�VLVWHPDWLFLGDG�GHEH�GH�FRPHQ]DUVH�HO
HVWXGLR�GHO�SUHVHQWH�FDVR�SRU�ODV�FXHVWLRQHV�MXUtGLFDV�VXVFLWDGDV�SRU�OD�GHPDQGDGD�HQ�FXDQWR
D�OD�FDGXFLGDG�GH�OD�DFFLyQ�LPSHWUDGD���D�OD�YLVWD�GH�ODV�WHVLV�GH�OD�GHPDQGDGD�DWHQLHQGR�D�OD
GDWD�GHO�FRQWUDWR�\�HO�FRQRFLPLHQWR�GH�OD�DFWRUD�GH�OD�UHDOLGDG�ILQDQFLHUD�GH�ORV�SUpVWDPRV
VXVFULWRV���3HUR�EDVWD�YHULILFDU�OD�GHPDQGD�SDUD�DSUHFLDU�TXH�OD�PLVPD�QR�VH�IXQGDPHQWD�HQ�OD
DQXODELOLGDG�SRU�YLFLR�GHO�FRQVHQWLPLHQWR�VLQR�HQ�OD�IDOWD�GH�WUDQVSDUHQFLD�HQ�FXDQWR�DO
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FRQRFLPLHQWR�GH�OD�FDUJD�ILQDQFLHUD�TXH�VXSXVR�OD�HVWLSXODFLyQ�PXOWLGLYLVD���'H�HVWD�IRUPD
VLHQGR�OD�DFFLyQ�SULQFLSDO�OD�QXOLGDG�UDGLFDO�SRU�IDOWD�GH�WUDQVSDUHQFLD�OD�676�����������GH���
GH�IHEUHUR��GHFODUD��� OD�QXOLGDG�UDGLFDO�R�DEVROXWD�QR�DGPLWH�FRQYDOLGDFLyQ��/D�FRQYDOLGDFLyQ
HVWi�SUHYLVWD�HQ�QXHVWUR�GHUHFKR�SDUD�ORV�FRQWUDWRV�TXH�DGROHFHQ�GH�XQ�YLFLR�GH�DQXODELOLGDG�
FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUW�������&&���

6LHQGR�XQ�VXSXHVWR�GH�QXOLGDG�UDGLFDO�FRQ�EDVH�HQ�OD�HYHQWXDO�IDOWD�GH�WUDQVSDUHQFLD�OD
PHQFLyQ�D�OD�DQXODELOLGDG�R�OD�QXOLGDG�GHO�FRQWUDWR�SRU�HUURU�HQ�HO�FRQVHQWLPLHQWR��XQD�DFFLyQ
VXEVLGLDULD�UHVSHFWR�GH�OD�QXOLGDG�SRU�IDOWD�GH�WUDQVSDUHQFLD�\�DEXVLYLGDG�

(O�DUW�������&&�VH�UHILHUH�D�OD�DFFLyQ�GH�DQXODELOLGDG�GH�ORV�FRQWUDWRV�\�QR�D�OD�DFFLyQ�GH
QXOLGDG�UDGLFDO�\�DEVROXWD��TXH�QR�SUHVFULEH�QL�FDGXFD�

$SOLFDGD�DO�FDVR�GH�DXWRV�OD�DOHJDFLyQ�GH�OD�GHPDQGDGD�HV�OD�GH�FDGXFLGDG�GH�OD�DFFLyQ
UHODFLRQDGD�FRQ�HO�DUW������GHO�&&�TXH�QR�SXHGH�HQWHQGHUVH�FDGXFDGR�HQ�WDQWR�TXH�OD�DFFLyQ
HMHUFLWDGD�HV�OD�GH�QXOLGDG�UDGLFDO�TXH�QR�SUHVFULEH�QL�FDGXFD���UHVSHFWR�GH�OD�QXOLGDG�SRU�IDOWD
GH�WUDQVSDUHQFLD�SRU�OR�TXH�QR�SURFHGH�DFRJHU�OD�FDGXFLGDG�SODQWHDGD�HQ�FXDQWR�D�XQD�DFFLyQ
GH�QXOLGDG�

7HUFHUR��'H�ODV�KLSRWHFDV�PXOWLGLYLVD�\�OD�HYROXFLyQ�MXULVSUXGHQFLDO���1R�FDEH�GXGD�TXH�OD
FRPSOHMLGDG�GHO�SUpVWDPR�PXOWLGLYLVDV�HV�PD\RU�TXH�OD�GH�XQ�SUpVWDPR�VLQ�OD�UHIHULGD�FOiXVXOD�
SXHV�DO�ULHVJR�GH�YDULDFLyQ�GHO�WLSR�GH�LQWHUpV�VH�XQH�HO�GH�OD�IOXFWXDFLyQ�GHO�WLSR�GH�FDPELR�GH
GLYLVD�

/DV�KLSRWHFDV�PXOWLGLYLVD�KDQ�VLGR�REMHWR�GH�GLYHUVDV�UHVROXFLRQHV�MXGLFLDOHV�HQ�ORV�~OWLPRV
DxRV�

(O�HVTXHPD�EiVLFR�GH�IXQFLRQDPLHQWR�GH�HVWH�SURGXFWR�UHVSRQGH�D�OD�FRQMXQFLyQ�HQWUH�XQ
SUpVWDPR�FRQ�JDUDQWtD�KLSRWHFDULD�DO�PRGR�FRQYHQFLRQDO�\�XQD�SDUWLFXODU�IRUPD�GHWHUPLQDU�OD
PRQHGD�HQ�OD�TXH�VH�HQWUHJD�HO�FDSLWDO�\�HQ�OD�TXH�GHEHQ�DERQDUVH�ODV�FXRWDV�SHULyGLFDV�GH
DPRUWL]DFLyQ��TXH��HQ�WpUPLQRV�PX\�JHQHUDOHV��SXHGH�UHDOL]DUVH�HQ�GLVWLQWDV�GLYLVDV��D
HOHFFLyQ�GHO�SUHVWDWDULR��DXQTXH�HQ�RFDVLRQHV�VH�UHTXLHUH�HO�FRQVHQWLPLHQWR�GH�OD�HQWLGDG
EDQFDULD��6H�VXSRQH�TXH��HQ�WpUPLQRV�PX\�VLPSOHV��OD�YHQWDMD�GH�HVWH�WLSR�GH�SUpVWDPRV
PXOWLGLYLVD�HVWi�HQ�XWLOL]DU�FRPR�UHIHUHQFLD�XQD�PRQHGD�GHSUHFLDGD�UHVSHFWR�GHO�HXUR�VL�ORV
WLSRV�GH�LQWHUpV�GHO�SDtV�GH�HVD�PRQHGD�VRQ�PiV�EDMRV�TXH�ORV�GHO�HXUR��DVt�FRPR�HQ�OD
SRVLELOLGDG�GH�FDPELDU�GH�PRQHGD�VL�OD�WRPDGD�FRPR�UHIHUHQFLD�DOWHUD�VX�UHODFLyQ�FRQ�HO�HXUR�

(Q�OD�UHVHxD�GH�OD�MXULVSUXGHQFLD�H[LVWHQWH�VREUH�ODV�KLSRWHFDV�PXOWLGLYLVD�HV�\D�FOiVLFD�OD�FLWD
GH�OD�VHQWHQFLD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG��VHFFLyQ�����GH����GH�PDU]R�GH�����
�52-��6$3�0�������������TXH�LQGLFD�TXH�ORV�SUpVWDPRV�PXWLGLYLVD�UHVSRQGHQ�D�XQD�RSHUDWLYD
QDFLGD�FRQ�YRFDFLyQ�GH�VHU�XWLOL]DGD�IXQGDPHQWDOPHQWH�SRU�HPSUHVDV�TXH�FRPHUFLDQ�HQ�HO
iPELWR�LQWHUQDFLRQDO�\�QR�WDQWR�SDUD�VHU�XQ�LQVWUXPHQWR�GH�FUpGLWR�SDUD�HO�FRQVXPLGRU��DXQTXH
QDGD�LPSLGH�D�pVWH�DVXPLU�HO�ULHVJR�TXH�HQWUDxD��VL�HV�FRQVFLHQWH�GH�ODV�YHQWDMDV�H
LQFRQYHQLHQWHV�TXH�SXHGH�UHSRUWDU��(O�FRQVLGHUDEOH�QLYHO�GH�FRPSOHMLGDG�TXH�WLHQHQ�ORV
SUpVWDPRV�KLSRWHFDULRV�PXOWLGLYLVD�FRPR�HO�TXH�VH�DQDOL]D�VH�GHEH�D�TXH�SDUD�HQWHQGHU�VX
IXQFLRQDPLHQWR�\�VXV�YHQWDMDV�HV�QHFHVDULR�FRQRFHU�OD�RSHUDWLYD�GH�UHIHUHQFLDV�FRPR�HO
/,%25��VREUH�ODV�TXH�XQ�FLXGDGDQR�PHGLR�FDUHFH�GH�LQIRUPDFLyQ��DVt�FRPR�GH�ORV�IDFWRUHV
TXH�LQWHUYLHQHQ�HQ�ODV�YDULDFLRQHV�GH�ORV�WLSRV�GH�FDPELR�HQ�HO�PHUFDGR�GH�GLYLVDV��IDFWRUHV
TXH�SRU�VX�GLYHUVLGDG��DMHQLGDG�\�HVSHFLDOLGDG��QR�HVWiQ�DO�DOFDQFH�GH�OD�LQIRUPDFLyQ
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JHQHUDOPHQWH�DFFHVLEOH�SDUD�XQ�FRQVXPLGRU�\�FOLHQWH�PLQRULVWD�� /D�VHQWHQFLD�DQDOL]DED�OD
SUHWHQVLyQ�UHODWLYD�D�XQD�KLSRWHFD�PXOWLGLYLVD�FRPHUFLDOL]DGD�SRU�%$1.,17(5�6�$���HQ�OD�TXH�HO
Q~FOHR�GH�OD�FRQWURYHUVLD�HVWDED�HQ�OD�IRUPD�GH�ILMDU�HO�FRQWUDYDORU�GH�ORV�HXURV�D�IUDQFRV
VXL]RV��HQ�FRQFUHWR��VL�GHEtD�HVWDUVH�DO�ILMDGR�HQ�XQD�GH�ODV�FOiXVXOD�ILQDQFLHUDV�GHO�FRQWUDWR�R
DO�WLSR�GH�FDPELR�RILFLDO�D�HVD�IHFKD��TXH�UHVXOWDED�LQIHULRU�\��SRU�HOOR��PiV�IDYRUDEOH�SDUD�HO
SUHVWDWDULR��/D�GHPDQGD��TXH�SUHWHQGtD�OD�GHFODUDFLyQ�GH�QXOLGDG�SRU�DEXVLYD�GH�OD�FOiXVXOD
TXH�ILMDED�XQ�WLSR�GH�FDPELR�GLVWLQWR�GHO�RILFLDO�\�HO�UHFiOFXOR�GH�WRGD�OD�RSHUDFLyQ�DSOLFDQGR�HO
WLSR�GH�FDPELR�RILFLDO��IXH�GHVHVWLPDGD�SRU�HO�-X]JDGR�GH�OR�0HUFDQWLO�HQ�XQD�VHQWHQFLD�TXH�IXH
FRQILUPDGD�SRU�OD�$XGLHQFLD��TXH�FRQVLGHUy�TXH�QR�HUD�DEXVLYR�TXH�HQ�HO�FRQWH[WR�GH�XQ
SUpVWDPR�HQ�GLYLVDV�HO�EDQFR��TXH�SURSRUFLRQD�DO�FOLHQWH�HQ�HO�PRPHQWR�GH�OD�FRQWUDWDFLyQ�XQD
PRQHGD�H[WUDQMHUD��DSOLFDUD�HO�WLSR�GH�FDPELR�YHQGHGRU�TXH�GLFKD�HQWLGDG�FUHGLWLFLD�HVWXYLHUD
RIHUWDQGR�DO�PHUFDGR�HQ�OXJDU�GHO�WLSR�RILFLDO��VL��FRPR�VH�DSUHFLy�HQ�HVH�FDVR��ODV
FRQVHFXHQFLDV�GH�OD�DSOLFDFLyQ�GH�OD�FOiXVXOD�HVWDEDQ�FRQFUHWDGDV�DO�WLHPSR�GH�OD�ILUPD�GH�OD
HVFULWXUD�S~EOLFD�PHGLDQWH�OD�FXDQWLILFDFLyQ�H[DFWD�GHO�LPSRUWH�HQ�GLYLVD�SRU�HO�TXH�TXHGy
FRQFHGLGR�HO�SUpVWDPR��OR�TXH�HYLWDED�FXDOTXLHU�UHVXOWDGR�VRUSUHVLYR�VREUH�HO�WLSR�GH�FDPELR
DSOLFDGR�

/D�VHQWHQFLD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG��VHFFLyQ�����GH����GH�VHSWLHPEUH�GH
����� �52-��6$3�0������������ ��VH�UHILHUH�D�XQD�KLSRWHFD�PXOWLGLYLVD�FRPHUFLDOL]DGD�SRU
%DUFOD\V�%DQN��DXQTXH�QR�HV�SRVLEOH�GHWHUPLQDU�VL�HO�FRQWHQLGR�GH�OD�HVFULWXUD�HV�VLPLODU�D�OD
GHO�SUpVWDPR�TXH�FRQVWLWX\H�HO�REMHWR�GH�HVWH�SURFHGLPLHQWR��\D�TXH�GH�ORV�UD]RQDPLHQWRV�GH
OD�VHQWHQFLD�VH�GHVSUHQGH�TXH�OD�ILUPD�VH�SURGXMR�DQWHV�GH�OD�HQWUDGD�HQ�YLJRU�OD�UHIRUPD�GH�OD
/09�SRU�OD�QRUPDWLYD�0L),'�HO����GH�GLFLHPEUH�GH��������IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�OD�/H\
���������GH�UHIRUPD�GH�OD�/09��\�QR�HV�SRVLEOH�GHWHUPLQDU�FRQ�FHUWH]D��GH�OD�PHUD�OHFWXUD�GH
OD�VHQWHQFLD��VL�OR�TXH�VH�GLVFXWtD�HUD�OD�KLSRWHFD�PXOWLGLYLVD��R�DOJXQD�GH�VXV�FOiXVXODV��R�XQ
GRFXPHQWR�GH�SLJQRUDFLyQ�XQLGR�D�GLFKD�KLSRWHFD��R�HO�MXHJR�FRQMXQWR�GH�DPERV�FRQWUDWRV��/D
VHQWHQFLD�FRQILUPD�OD�GLFWDGD�SRU�HO�-X]JDGR�GH�3ULPHUD�,QVWDQFLD����GH�0DGULG�\�FRQVLGHUD
SDUD�HOOR�OD�H[LVWHQFLD�GH�XQ�FRQWUDWR�GH�DVHVRUDPLHQWR�\�PHGLDFLyQ�VXVFULWR�HQWUH�HO�DFWRU�\�XQ
WHUFHUR�\�HO�UHVXOWDGR�GH�ODV�SUXHEDV��GH�ODV�TXH�UHVXOWDED�TXH�HQ�HVH�FDVR�FRQFUHWR�QR�H[LVWtD
LQFXPSOLPLHQWR�DOJXQR�GH�%$5&/$<6�HQ�VX�FRQGLFLyQ�GH�FRPHUFLDOL]DGRUD�GH�ORV�SURGXFWRV
VXVFULWRV�SRU�HO�UHFXUUHQWH��/D�VHQWHQFLD�HVWLPy�TXH�HUD�LQGLIHUHQWH�HO�KHFKR�GH�TXH�ORV
SURGXFWRV�VH�DGTXLULHUDQ�PHGLDQWH�DSDODQFDPLHQWR��TXH�HUD�OD�RSFLyQ�GH�ILQDQFLDFLyQ�HOHJLGD
SRU�HO�GHPDQGDQWH��6t�UHVXOWD�LQWHUHVDQWH��SRU�VX�YLQFXODFLyQ�FRQ�OD�FRQWURYHUVLD�GH�HVWH
SURFHGLPLHQWR��GHVWDFDU�TXH�HVWD�VHQWHQFLD�FRQVLGHUD�TXH�OD�QRUPDWLYD�0L),'�QR�HV�DSOLFDEOH
SRU�UD]RQHV�FURQROyJLFDV��ORV�FRQWUDWRV�VH�KDEtDQ�ILUPDGR�DQWHV�GHO����GH�GLFLHPEUH�GH������
SHUR�VH�KDEtD�VXEVDQDGR�DOJ~Q�GHWDOOH�GH�VX�ILUPD�HQ�PD\R�GH�������OR�TXH�OOHYDED�DO
UHFXUUHQWH�D�UHFODPDU�OD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�0L),'���/D�$XGLHQFLD�GD�SRU�KHFKR�TXH�HVD
QRUPDWLYD�Vt�HV�DSOLFDEOH�D�OD�KLSRWHFD�PXOWLGLYLVD�GHVSXpV�GH�VX�HQWUDGD�HQ�YLJRU�\�GLFH����QR
VLHQGR�GDEOH��HO�HVWLPDU�TXH�SDUD�OD�VXEVDQDFLyQ�GH�ILUPD��VH�KLFLHUD�SUHFLVR�\�VROR�HQ�GLFKR
PRPHQWR��OD�UHDOL]DFLyQ�GH�ORV�HQ�HVH�PRPHQWR�SUHFHSWLYRV�WHVW�0,)'�FXDQGR�HQ�HO�DFWR�TXH
VH�WUDWDED�GH�PHUDPHQWH�VXEVDQDU��\�TXH�VH�KDEtD�OOHYDGR�D�HIHFWR�FLQFR�PHVHV�DQWHV��QR�OR
HUDQ��

2WUD�VHQWHQFLD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG��6HFFLyQ�����GHO����GH�QRYLHPEUH�GH
�������52-��6$3�0������������ �� FRQILUPD�OD�VHQWHQFLD�GHVHVWLPDWRULD�GHO�-X]JDGR�GH
3ULPHUD�,QVWDQFLD�VREUH�XQD�KLSRWHFD�PXOWLGLYLVD�GHO�%DQFR�GH�6DQWDQGHU�TXH�VH�KDEtD�SDFWDGR
FRPR�QRYDFLyQ�GH�XQ�SUpVWDPR�DQWHULRU��SHUR�VX�PRWLYDFLyQ�QR�JXDUGD�UHODFLyQ�FRQ�OD

���������������

Este documento ha sido firmado electrónicamente por:
JOSÉ RAMÓN GARCÍA ARAGÓN - Magistrado-Juez 06/05/2022 - 13:42:09
En la dirección  https://sede.justiciaencanarias.es/sede/tramites-comprobacion-documentos   

El presente documento ha sido descargado el 06/05/2022 12:55:55



FRQWURYHUVLD�GHOLPLWDGD�HQ�HVWH�SURFHGLPLHQWR�SRUTXH�OD�GHPDQGD�\�HO�UHFXUVR�VH�EDVDEDQ�HQ
OD�YXOQHUDFLyQ�GH�OD�/H\����������GH����QRYLHPEUH�\�SRUTXH�OD�$XGLHQFLD�FRQVLGHUy�TXH�XQD�\
RWUR�FRQIXQGtDQ�ORV�LQVWUXPHQWRV�GH�FREHUWXUD�GH�ORV�WLSRV�GH�LQWHUpV�FRQ�OD�FRQVWLWXFLyQ�GH�XQ
QXHYR�SUpVWDPR��FRQ�PXOWLGLYLVD��DO�TXH�VX�HYHQWXDO�ILQDOLGDG�GH�UHILQDQFLDFLyQ�QR�GRWDED�GH
ODV�FDUDFWHUtVWLFDV�GH�ORV�LQVWUXPHQWRV�GH�FREHUWXUD�

/D�VHQWHQFLD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG��6HFFLyQ�����GH����GH�MXOLR�GH�����
�52-��6$3�0��������������UHYRFy�OD�GLFWDGD�SRU�HO�-X]JDGR�Q~PHUR����HQ�IHFKD���GH�IHEUHUR
GH�������TXH�HV�FLWDGD�HQ�YDULRV�SDVDMHV�GH�OD�GHPDQGD��/D�VHQWHQFLD�GH�SULPHUD�LQVWDQFLD
KDEtD�HVWLPDGR�OD�QXOLGDG�WRWDO�GHO�FRQWUDWR��VH�WUDWDED�GH�XQD�KLSRWHFD�PXOWLGLYLVD
FRPHUFLDOL]DGD�SRU�.XWN[D%DQN��SRU�HUURU�YLFLR�HQ�HO�FRQVHQWLPLHQWR��1R�FRQVLGHUy�GH
DSOLFDFLyQ�OD�QRUPDWLYD�0L),'��VL�ELHQ�GHEH�WHQHUVH�HQ�FXHQWD�TXH�HVD�VHQWHQFLD�HV�DQWHULRU�D
OD�67-8(�GH����GH�PD\R�GH������ ��D�OD�TXH�PiV�DGHODQWH�VH�KDUi�UHIHUHQFLD��\�Vt�HO
75/*'&8��OD�/H\����������OD�2UGHQ�GH���GH�PD\R�GH������\�OD�/H\����������GH�'LVFLSOLQD�H
,QWHUYHQFLyQ�GH�(QWLGDGHV�%DQFDULDV��/D�VHQWHQFLD�GH�DSHODFLyQ�UHYRFy�OD�VHQWHQFLD
EiVLFDPHQWH�SRU�FRQVLGHUDU� TXH�HO�SHUILO�GHO�FRQWUDWDQWH��QR�SHUPLWH�DWULEXLU�HO�HUURU�D
GHIHFWXRVD�LQIRUPDFLyQ��FXDQGR�SXGR�\�GHELy�DPSOLDU�OD�TXH�VH�OH�RIUHFtD�GH�QR�HVWLPDUOD
VXILFLHQWH��R�QHJDUVH�DO�FRQWUDWR�PLVPR��OR�TXH�FDEH�DUJXPHQWDU�HV�TXH�SHQVDED�TXH�VH
WUDWDED�GH�XQ�FRQWUDWR�GH�VHJXUR��LQDVXPLEOH�DWHQGLGRV�VXV�FRQRFLPLHQWRV�� (Q�HO�DVXQWR
UHVXHOWR�SRU�HVWDV�VHQWHQFLDV��HO�GHPDQGDQWH�HUD�XQ�DERJDGR�TXH�VH�SXEOLFLWDED�FRPR
HVSHFLDOLVWD�HQ�RSHUDFLRQHV�PRELOLDULDV��GHUHFKR�EDQFDULR�H�KLSRWHFDV�PXOWLGLYLVDV�

/D�VHQWHQFLD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�%DUFHORQD��6HFFLyQ�����GH����GH�HQHUR�GH�����
�52-��6$3�%����������� ��UHYRFy�OD�GLFWDGD�SRU�HO�-X]JDGR�GH����,QVWDQFLD�Q~PHUR����GH
%DUFHORQD��WDPELpQ�FLWDGD�HQ�OD�GHPDQGD��TXH�KDEtD�GHFODUDGR�OD�QXOLGDG�WRWDO�GH�SUpVWDPR�SRU
DSUHFLDU�HUURU�HQ�HO�FRQVHQWLPLHQWR�GH�OD�SDUWH�GHPDQGDQWH��SURYRFDGR�SRU�OD�IDOWD�GH
LQIRUPDFLyQ�IDFLOLWDGD�SRU�OD�HQWLGDG�EDQFDULD��&DWDOXQ\D�%DQF�6�$����(Q�HO�VXSXHVWR�HQMXLFLDGR
HQ�HVDV�VHQWHQFLDV��QR�UHVXOWDED�GH�DSOLFDFLyQ�HO�75/*'&8��SRUTXH�ORV�GHPDQGDQWHV�QR
WHQtDQ�OD�FRQGLFLyQ�GH�FRQVXPLGRUHV��QL�VH�HVWLPy�WDPSRFR�DSOLFDEOH�OD�QRUPDWLYD�0L),'��(O
IXQGDPHQWR�MXUtGLFR�WHUFHUR�GH�OD�VHQWHQFLD�GH�SULPHUD�LQVWDQFLD�FRQVLGHUy�TXH�XQD�KLSRWHFD
PXOWLGLYLVD�QR�HQFDMDED�HQ�HO�iPELWR�REMHWR�GHO�DUWtFXOR���GH�OD�/09��(Q�FDPELR��OD�VHQWHQFLD�GH
OD�$XGLHQFLD��)-�VpSWLPR���DO�UDWLILFDU�HVD�GHFLVLyQ�GHO�-X]JDGR��VH�EDVD�PiV�HQ�FULWHULRV
FURQROyJLFRV�TXH�REMHWLYRV��\D�TXH�H[SOLFD�OD�LQDSOLFDELOLGDG�GH�OD�QRUPD�SRUTXH�OD�RSHUDFLyQ�VH
KDEtD�UHDOL]DGR�DQWHV�GHO����GH�GLFLHPEUH�GH�������/D�VHQWHQFLD�GH�DSHODFLyQ��GHVSXpV�GH
H[SOLFDU�TXH�HQ�HO�WHUUHQR�GHO�HUURU��� LQFOXVR�FRQ�FRQWUDWRV�VLPLODUHV��ODV�UHVSXHVWDV�D�GDU
SXHGHQ�\�GHEHQ�VHU�GLIHUHQWH6��SXHV�GDGD�OD�DFFLyQ�HMHUFLWDGD��KD�GH�HVWXGLDUVH�FDVR�SRU
FDVR��VL�VH�GD�HO�HUURU�GHQXQFLDGR��OR�TXH�GHSHQGH�ODV�PiV�GH�ODV�YHFHV�GH�OD�LQIRUPDFLyQ�\
FRPHUFLDOL]DFLyQ�GHO�SURGXFWR�\�WDPELpQ�GH�OD�FRQGLFLyQ�GHO�FRQWUDWDQWH��SRU�OR�TXH�HVWD
GHFLVLyQ�QR�HV�H[WUDSRODEOH�D�RWUDV�SHUVRQDV�TXH�FRQWUDWDUDQ�XQ�SUpVWDPR�GH�ODV�PLVPDV
FDUDFWHUtVWLFDV��PHQRV�FXDQGR�VHDQ�FRQVXPLGRUHV��FRVD�TXH�QR�DOFDQ]D�DO�DTXt�SUHVWDWDULR��
HVWLPD�HO�UHFXUVR�LQWHUSXHVWR�SRU�OD�HQWLGDG�EDQFDULD�SRUTXH�FRQVLGHUD�TXH�QR�H[LVWLy�GHIHFWR
GH�LQIRUPDFLyQ�QL�HUURU�HQ�HO�FRQVHQWLPLHQWR��GHFLVLyQ�HQ�OD�TXH�WXYR�XQ�SHVR�HVSHFtILFR��VHJ~Q
UHVXOWD�GHO�IXQGDPHQWR�MXUtGLFR�VpSWLPR��DXQTXH�HV�SRVLEOH�TXH�H[LVWD�DOJ~Q�HUURU�HQ�OD
QXPHUDFLyQ�GH�ORV�IXQGDPHQWRV�GH�OD�VHQWHQFLD��DO�PHQRV�HQ�OD�YHUVLyQ�SXEOLFDGD�HQ�HO
&(1'2-��HO�KHFKR�GH�TXH�ORV�GHPDQGDQWHV�IXHUDQ�PLHPEURV�GH�XQ�GHVSDFKR�GH�DERJDGRV���
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WDPSRFR�VH�QRV�DQWRMD�SXHGDQ�LQFXUULU�HQ�HUURU�PLHPEURV�GH�XQ�GHVSDFKR�GH�$ERJDGRV��\
PHQRV�TXH�VHD�H[FXVDEOH��SXHV�VL�ELHQ�QR�WLHQHQ�SRU�TXp�WHQHU�FRQRFLPLHQWRV�ILQDQFLHURV��HO
SURSLR�SUHVWDWDULR�HV�TXLHQ�GLULJH�DKRUD�GLULJH�HO�SURFHGLPLHQWR��\�VX�VRFLR��6U��&DVLPLUR
$QWRQLR���WDPELpQ�DGPLQLVWUDGRU�GH�HPSUHVDV��KDEtD�SDUWLFLSDGR�HQ�QXPHURVDV�RSHUDFLRQHV�GH
ILQDQFLDFLyQ�D�SURPRWRU��FRPR�VH�SXVR�GH�PDQLILHVWR�HQ�OD�SUXHED�WHVWLILFDO��TXH�VH�WLOGDURQ�GH
PiV�FRPSOHMDV��WHQLHQGR�DGHPiV�JHVWRUtD�\�DVHVRUtD���

/D�$XGLHQFLD�3URYLQFLDO�GH�$VWXULDV��6HFFLyQ����KD�GLFWDGR�GRV�VHQWHQFLDV�PX\�VLPLODUHV
HQ�IHFKDV����\����GH�IHEUHUR�GH������ �52-��6$3�2����������\�6$3�2������������(VWDV
VHQWHQFLDV��UHIHULGDV�D�KLSRWHFDV�PXOWLGLYLVD�GH�%DQNLQWHU��FRQVLGHUDQ���L��/D�LPSRVLELOLGDG�GH
GHFODUDU�OD�QXOLGDG�SDUFLDO�GHO�FRQWUDWR��FRQ�FLWD�GH�ODV�676�GH���GH�GLFLHPEUH�GH������\����GH
QRYLHPEUH�GH��������TXH���YHGDQ�OD�GHFODUDFLyQ�GH�QXOLGDG�SDUFLDO�GH�GHWHUPLQDGDV�FOiXVXODV
FRQWUDFWXDOHV��HQ�XQ�QHJRFLR�HQ�HO�TXH�VH�KD�SURGXFLGR�HO�HUURU�FRPR�YLFLR�HVHQFLDO�GHO
FRQVHQWLPLHQWR��QR�HVFLQGLEOHV�GHO�FRQWUDWR�TXH�GHEH�DQDOL]DUVH�FRPR�XQ�WRGR�\�SRU�WDQWR�OD
QXOLGDG�GH�DTXHOODV�VyOR�WLHQH�VHQWLGR�LQVWDQGR�OD�QXOLGDG�FRQWUDFWXDO�HQ�VX�FRQMXQWR�������VLQ�TXH
SXHGD�FRPSDUWLUVH�OD�DUJXPHQWDFLyQ�TXH�HVJULPH�HO�DSHODQWH�HQ�VX�UHFXUVR�GH�TXH�FDEH�LQVWDU
OD�QXOLGDG�SDUFLDO�SXHVWR�TXH�OR�GH�HOHPHQWRV�DFFHVRULRV�R�DFFLGHQWDOHV�DO�QHJRFLR�FXDQGR�ODV
FRPEDWLGDV�VLQ�HPEDUJR��DIHFWDQ�D�OD�HVHQFLD�GH�OD�PRGDOLGDG�GHO�SUpVWDPR�KLSRWHFDULR
SDFWDGR��� �LL��/D�GLIHUHQFLD�HQWUH�ODV�KLSRWHFDV�PXOWLGLYLVD�\�ORV�VZDSV��H[SOLFDFLyQ�TXH
UHVXOWDED�QHFHVDULD��)-�����SRUTXH�OD�GHPDQGD�LQYRFDED��� XQD�SUROLMD�FLWD�GH�SUHFHSWRV�\
MXULVSUXGHQFLD�UHIHULGDV�HQ�JUDQ�PHGLGD�D�OD�FRQWUDWDFLyQ�GH�RWUR�WLSR�GH�SURGXFWRV��FRPR�ODV
SHUPXWDV�ILQDQFLHUDV��SHVH�D�TXH�OD�GHPDQGD�WDPELpQ�VH�GLVWLQJXH�SRU�OD�VLQJXODU�SDUTXHGDG
H[SRVLWLYD�GH�ORV�KHFKRV�TXH�OD�IXQGDPHQWDQ��SXHV�HV�OD�IXQGDPHQWDFLyQ�MXUtGLFD�OD�TXH
FRQVWLWX\H�OD�SUiFWLFD�WRWDOLGDG�GH�VX�FRQWHQLGR�GHVGH�OD�SiJLQD���D�OD�����FXDQGR�UHVXOWD�VLQ
HPEDUJR�HVHQFLDO�SDUD�VX�SUHWHQVLyQ�WDQWR�OD�GHVFULSFLyQ�GHO�FODXVXODGR�FRQWUDFWXDO�TXH�VH
LPSXJQD��FRPR�ORV�DQWHFHGHQWHV�\�HO�tWHU�IRUPDWLYR�GH�OD�YROXQWDG�HQ�OD�UHODFLyQ�FOLHQWH��
EDQFR�����LLL��/D�KLSRWHFD�PXOWLGLYLVD�DQDOL]DGD�HQ�HVRV�FDVRV�FRPR�XQ�SUpVWDPR�KLSRWHFDULR�HQ
XQD�PRQHGD�H[WUDQMHUD�TXH�FRQWLHQH�XQ�WLSR�GH�LQWHUpV�YDULDEOH�FRQ�UHIHUHQFLD�DO�tQGLFH�/,%25
������\�HVSHFLDOPHQWH�SRU�ODV�IOXFWXDFLRQHV�GH�GLFKD�PRQHGD�UHVSHFWR�GHO�HXUR�������(Q�GHILQLWLYD
OD�PRQHGD�HQ�TXH�VH�YHULILFD�HO�SUpVWDPR�\�HO�tQGLFH�HPSOHDGR�QR�GHVYLUW~DQ�DO�QDWXUDOH]D�GHO
FRQWUDWR�FRQYLUWLpQGROR�HQ�XQ�SURGXFWR�GH�LQYHUVLyQ�GH�FDSLWDO�HQ�XQ�PHUFDGR�H[WUDQMHUR��FRPR
VH�FDOLILFD�HQ�OD�GHPDQGD��QL�HQ�XQ�SURGXFWR�HVSHFXODWLYR��������6H�WUDWD�GH�XQ�SUpVWDPR�D
LQWHUpV�YDULDEOH��FRQ�XQ�tQGLFH�UHIHUHQFLDO�TXH�SXHGH�SURGXFLU�PD\RU�LQFHUWLGXPEUH�HQ�FXDQWR�D
OD�YDULDFLyQ�GH�ORV�LQWHUHVHV��SRU�GHILQLUVH�D�WUDYpV�GHO�tQGLFH�UHVHxDGR�\�HVWDU�VXMHWR�D�OD
YDULDELOLGDG�GH�ODV�IOXFWXDFLRQHV�GH�ORV�WLSRV�GH�FDPELR�\�FRWL]DFLyQ�GH�GLYLVDV��� �LY��4XH�OD
LQIRUPDFLyQ�VXPLQLVWUDGD�IXH�FRUUHFWD��\�QR�VyOR�VH�DFRPRGD�D�ORV�WpUPLQRV�GH�OD�2UGHQ�GH��
GH�PD\R�GH�������HQ�OD�TXH�HV�HO�1RWDULR�TXLHQ�GHEH�DGYHUWLU�FRQ�FODULGDG�DO�SUHVWDWDULR�GH�ORV
ULHVJRV�GHO�SURGXFWR���WDO�\�FRPR�VHxDOD�OD�DSHODGD��GHO�ULHVJR�GH�IOXFWXDFLyQ�GH�WLSRV�GH
FDPELR��ULHVJR�HYLGHQWH�SRU�OR�GHPiV�\�FRQRFLGR�SRU�XQD�SHUVRQD�GH�OD�IRUPDFLyQ�GHO�DFWRU�>
HQ�ORV�FDVRV�HQMXLFLDGRV�SRU�HVWDV�VHQWHQFLDV��RGRQWyORJR��LQJHQLHUR�WpFQLFR�\�GLUHFWRUD�GH�XQD
HPSUHVD�PXQLFLSDO�GH�WUDQVSRUWH@� �DXQTXH�QR�VHD�XQ�LQYHUVRU�H[SHUWR�HQ�SURGXFWRV
ILQDQFLHURV��TXH�SUHWHQGH�FRQWUDWDU�HO�SURGXFWR�HQ�OD�SUHYLVLyQ�GH�TXH�HVD�IOXFWXDFLyQ�OH�VHD
IDYRUDEOH�HQ�HO�WLHPSR��Pi[LPH�FXDQGR�ODV�DGYHUWHQFLDV�VREUH�ODV�FRQVHFXHQFLDV�GHO
SUpVWDPR�HQ�GLYLVDV�VH�HVSHFLILFDQ�HQ�HO�H[SRQLHQGR�,,,�GH�OD�HVFULWXUD�\�YLHQHQ�DGHPiV
FRPSOHWDGDV�SRU�OD�ODERU�LQIRUPDWLYD�GHVDUUROODGD�SUHYLDPHQWH�D�VX�FRQWUDWDFLyQ�SRU�OD�HQWLGDG
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EDQFDULD�LQVWUXPHQWDGD�HQ�ORV�GLVWLQWRV�GRFXPHQWRV�DFRPSDxDGRV�FRQ�OD�FRQWHVWDFLyQ�\
VXVFULWRV�SRU�HO�GHPDQGDQWH��GRFXPHQWRV���\�VLJXLHQWHV��IROLRV�����\�VLJXLHQWHV��GRQGH�VH�OH
GHWDOOD�HO�IXQFLRQDPLHQWR�GHO�FRQWUDWR�HQ�FRQGLFLRQHV�VXILFLHQWHV�SDUD�FRQRFHU�ORV�SRVLEOHV
ULHVJRV�GHULYDGRV�GH�OD�IOXFWXDFLyQ�PRQHWDULD�HQ�UHODFLyQ�FRQ�HO�LQWHUpV�SDFWDGR�������/D�SUXHED
VREUH�OD�LQIRUPDFLyQ�IDFLOLWDGD�OOHYD�D�OD�$XGLHQFLD�D�FRQVLGHUDU�TXH�QR�KXER�HUURU�R�TXH��GH
FRQFXUULU��VHUtD�LQH[FXVDEOH���Y��4XH�QR�UHVXOWDED�GH�DSOLFDFLyQ�OD�/09��SRUTXH�OD�KLSRWHFD
PXOWLGLYLVD�DQDOL]DGD�QR�HV�XQ�LQVWUXPHQWR�ILQDQFLHUR�LQFOXLGR�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD
/09��DXQTXH�QR�VH�RIUHFH�PD\RU�H[SOLFDFLyQ�VREUH�HVWD�FXHVWLyQ��TXH�WDPSRFR�VH�ORFDOL]D�HQ
OD�VHQWHQFLD�GH�LQVWDQFLD��DO�PHQRV�HQ�XQD�GH�ODV�TXH�VH�DQDOL]DQ�HQ�OD�VHQWHQFLD��63-,��
*LMyQ�GH����GH�DEULO�GH��������2UGLQDULR�����������WDPELpQ�DQWHULRU�D�OD�67-8(�GH����GH�PD\R
GH������ ����YL��4XH�QLQJXQD�GH�ODV�FOiXVXODV�FRQWUDFWXDOHV�HUD�SHU�VH�DEXVLYD�\�TXH�QR�VH
PRWLYDED�DGHFXDGDPHQWH�OD�YXOQHUDFLyQ�GH�QRUPDV�LPSHUDWLYDV�HQ�HO�UHFXUVR�

'HVGH�RWUR�SXQWR�GH�YLVWD��DOJXQRV�-X]JDGRV�GH�OR�0HUFDQWLO�VH�KDQ�SURQXQFLDGR�VREUH�OD
QXOLGDG�SDUFLDO�GH�ODV�FOiXVXODV�PXOWLGLYLVD�GH�SUpVWDPRV�KLSRWHFDULRV��OD� VHQWHQFLD�GHO
-X]JDGR�Q~PHUR���GH�0DGULG�GH���GH�VHSWLHPEUH�GH������ �2UGLQDULR�����������GHFODUD�OD
QXOLGDG�SDUFLDO�SRU�FRQVLGHUDU�DEXVLYD�OD�FOiXVXOD�TXH�YLQFXODED�D�OD�DXWRUL]DFLyQ�GHO�EDQFR�OD
SRVLELOLGDG�GH�FDPELR�GH�GLYLVD��QR�SRUTXH�DIHFWDUD�DO�HTXLOLEULR�GH�ODV�SUHVWDFLRQHV�\�DO
SULQFLSLR�GH�EXHQD�IH��FRQWURO�GH�FRQWHQLGR��VLQR�SRU�OD�IDOWD�GH�WUDQVSDUHQFLD�DSUHFLDGD�HQ�VX
UHGDFFLyQ��TXH�LPSHGtD�DO�FRQVXPLGRU��FRQRFHU�HO�IXQFLRQDPLHQWR�HFRQyPLFR�GH�OD�FOiXVXOD�
HQ�HO�FRQWH[WR�GH�XQ�SURGXFWR�TXH�VH�GHILQH�FRPR�HVHQFLDOPHQWH�FRPSOHMR��/D�VHQWHQFLD�GHO
-X]JDGR�GH�OR�0HUFDQWLO���GH�%DUFHORQD�GH���GH�GLFLHPEUH�GH������ UHFKD]D�FRQVLGHUDU�OD
KLSRWHFD�PXOWLGLYLVD�HQMXLFLDGD��FRPHUFLDOL]DGD�SRU�%DQFR�3RSXODU�(VSDxRO�6�$���FRPR�XQ
KtEULGR�HQWUH�SUpVWDPR�KLSRWHFDULR�\�GHULYDGR�ILQDQFLHUR��SHUR�FRQVLGHUD�TXH�ORV�GHPDQGDQWHV
VXVFULELHURQ�HO�FRQWUDWR��HQ�OD�HUUyQHD�FUHHQFLD�GH�TXH�SRGtDQ�DVXPLU�HO�SDJR�GHO�SUpVWDPR��\D
TXH�QR�HUDQ�UHDOPHQWH�FRQVFLHQWHV�GHO�ULHVJR�TXH�VXSRQtD�XQD�H[WUDRUGLQDULD�DSUHFLDFLyQ�GHO
\HQ�VREUH�HO�HXUR���SRUTXH�HO�YDORU�HQ�HXURV�GHO�FDSLWDO�SUHVWDGR�YDULDED�GH�IRUPD�FRQVWDQWH�\
VXVWDQFLDO�HQ�IXQFLyQ�GH�ODV�YDULDFLRQHV�GHO�WLSR�GH�FDPELR�\�ORV�GHPDQGDQWHV�QR�HUDQ
FRQVFLHQWHV�GH�HVH�IDFWRU�GH�DOHDWRULHGDG�

0HQFLyQ�HVSHFLDO�PHUHFH�OD� 67-8(�GH����GH�DEULO�GH������ HQ�HO�DVXQWR�&������� ��TXH
UHVXHOYH�XQD�FXHVWLyQ�SUHMXGLFLDO�SODQWHDGD�SRU�OD�.~ULD��7ULEXQDO�6XSUHPR��GH�+XQJUtD�
UHODFLRQDGD�FRQ�XQ�FRQWUDWR�LGHQWLILFDGR�FRPR�©SUpVWDPR�KLSRWHFDULR�GHQRPLQDGR�HQ�GLYLVDV�
JDUDQWL]DGR�PHGLDQWH�KLSRWHFDª�ILUPDGR�HQWUH�XQ�FRQVXPLGRU�\�XQD�HQWLGDG�EDQFDULD
�-HO]iORJEDQN���FX\D�RSHUDWLYD�JXDUGD�XQD�VXVWDQFLDO�VHPHMDQ]D�FRQ�HVWH�FDVR��&RQIRUPH�D�OD
FOiXVXOD�,���GH�GLFKR�FRQWUDWR��-HO]iORJEDQN�FRQFHGLy�D�ORV�SUHVWDWDULRV�XQ�SUpVWDPR�SRU
LPSRUWH�GH������������IRULQWRV�K~QJDURV��(Q�HO�SUpVWDPR�VH�KDEtD�HVWLSXODGR�TXH�©OD
GHWHUPLQDFLyQ�HQ�GLYLVDV�GH�OD�FXDQWtD�GHO�SUpVWDPR�VH�UHDOL]DUi�DO�WLSR�GH�FRWL]DFLyQ�GH
FRPSUD�GH�OD�GLYLVD�H[WUDQMHUD��IUDQFRV�VXL]RV��DSOLFDGR�SRU�HO�EDQFR�TXH�HVWp�YLJHQWH�HO�GtD�GH
OD�HQWUHJD�GHO�SUpVWDPRª��$Vt��HO�SUpVWDPR�VH�UHSUHVHQWy�HQ�����������IUDQFRV�VXL]RV��&+)��
/RV�SUHVWDWDULRV�GHEtDQ�GHYROYHU�HVD�VXPD�HQ�YHLQWLFLQFR�DxRV��PHGLDQWH�FXRWDV�PHQVXDOHV�
3HUR�VHJ~Q�OD�FOiXVXOD�,,,����HO�SUHVWDPLVWD�ILMDUtD��HO�LPSRUWH�HQ�IRULQWRV�K~QJDURV�GH�FDGD�XQD
GH�ODV�FXRWDV�PHQVXDOHV�DGHXGDGDV�HQ�IXQFLyQ�GH�OD�FRWL]DFLyQ�GH�YHQWD�GH�OD�GLYLVD
>H[WUDQMHUD@�DSOLFDGD�SRU�HO�EDQFR�HO�GtD�DQWHULRU�DO�GHO�YHQFLPLHQWR���GH�PRGR�TXH�VH�VRPHWtD�HO
LPSRUWH�GH�ODV�FXRWDV�DO�ULHVJR�GH�IOXFWXDFLyQ�
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(VWD�FOiXVXOD�KDEtD�VLGR�GHFODUDGD�DEXVLYD�HQ�SULPHUD�\�HQ�VHJXQGD�LQVWDQFLD�SRUTXH�QR�HUD
FODUD�\�FRPSUHQVLEOH�\�QR�SHUPLWtD�FRQRFHU�OD�GLIHUHQFLD�HQ�HO�PRGR�GH�FDOFXODU�HO�LPSRUWH�GHO
SUpVWDPR�VHJ~Q�VH�WUDWDUD�GH�VX�HQWUHJD�R�GH�VX�GHYROXFLyQ��$GHPiV�GH�HOOR��VH�KDEtD
FRQVLGHUDGR�DEXVLYD�SRUTXH�IDFXOWDED�DO�EDQFR�SDUD�FDOFXODU�ODV�FXRWDV�PHQVXDOHV�GH
GHYROXFLyQ�YHQFLGDV�VREUH�OD�EDVH�GH�OD�FRWL]DFLyQ�GH�YHQWD�GH�OD�GLYLVD��PLHQWUDV�TXH�HO
LPSRUWH�GHO�SUpVWDPR�HQWUHJDGR�VH�ILMy�SRU�HVWH�~OWLPR�HQ�IXQFLyQ�GH�OD�FRWL]DFLyQ�GH�FRPSUD
TXH�DSOLFD�SDUD�HVD�GLYLVD��OR�TXH�OH�FRQIHUtD�XQD�YHQWDMD�XQLODWHUDO�H�LQMXVWLILFDGD�HQ�HO�VHQWLGR
GHO� DUWtFXOR�����GHO�&yGLJR�FLYLO� K~QJDUR��SRUTXH�UHDOPHQWH�QR�SRQtD�D�GLVSRVLFLyQ�GHO
SUHVWDWDULR�GLYLVDV�H[WUDQMHUDV��VLQR�TXH�KDFtD�GHSHQGHU�HO�LPSRUWH�GH�OD�FXRWD�PHQVXDO�GH
GHYROXFLyQ��GHQRPLQDGR�HQ�IRULQWRV�K~QJDURV��GH�OD�FRWL]DFLyQ�FRUULHQWH�GHO�IUDQFR�VXL]R��FRPR
tQGLFH�SDUD�ILMDU�HO�LPSRUWH�GH�ODV�FXRWDV�GH�GHYROXFLyQ�GHO�SUpVWDPR�HQWUHJDGR�HQ�IRULQWRV
K~QJDURV��(V�GHFLU��QR�UHDOL]DED�D�IDYRU�GH�ORV�SUHVWDWDULRV�QLQJXQD�SUHVWDFLyQ�GH�VHUYLFLRV
ILQDQFLHURV�GH�FRPSUD�R�GH�YHQWD�GH�GLYLVDV��SRU�OR�TXH�QR�SRGtD�DSOLFDU�XQ�WLSR�GH�FDPELR�D
HIHFWRV�GH�OD�DPRUWL]DFLyQ�GHO�SUpVWDPR�GLVWLQWR�GHO�XWLOL]DGR�HQ�HO�PRPHQWR�GH�VX�HQWUHJD��HQ
FRQFHSWR�GH�FRQWUDSDUWLGD�GH�XQD�SUHVWDFLyQ�GH�VHUYLFLR�YLUWXDO�

(O�-HO]iORJEDQN�UHFXUULy�HQ�FDVDFLyQ�\�HV�HQ�HVH�FRQWH[WR�HQ�HO�TXH�HO�7ULEXQDO�6XSUHPR
SODQWHy�OD�FXHVWLyQ�SUHMXGLFLDO��VREUH�WUHV�H[WUHPRV�GLVWLQWRV��VL�OD�FOiXVXOD�GLVFXWLGD�IRUPDED
SDUWH�GH�OD�GHILQLFLyQ�GHO�REMHWR�SULQFLSDO�GHO�FRQWUDWR��HO�DOFDQFH�GH�ORV�UHTXLVLWRV�GH
WUDQVSDUHQFLD�GH�HVWH�WLSR�GH�FOiXVXODV�\�ORV�HIHFWRV�GH�OD�GHFODUDFLyQ�GH�DEXVLYLGDG�VREUH�HO
FRQWUDWR��(Q�OR�TXH�DKRUD�LQWHUHVD��HO�7-8(�HVWDEOHFH�HQ�VX�VHQWHQFLD�TXH�OD�H[LJHQFLD�GH
WUDQVSDUHQFLD��FODULGDG�\�FRPSUHQVLELOLGDG��HQ�WpUPLQRV�GHO� DUWtFXOR�������GH�ODV�FOiXVXODV
FRQWUDFWXDOHV�QR�SXHGH�UHGXFLUVH�VyOR�DO�FDUiFWHU�FRPSUHQVLEOH�GH�pVWDV�HQ�XQ�SODQR�IRUPDO�\
JUDPDWLFDO��DSDUWDGR������SRUTXH�HO�VLVWHPD�GH�SURWHFFLyQ�HVWDEOHFLGR�SRU�OD�'LUHFWLYD�������VH
EDVD�HQ�OD�LGHD�GH�TXH�HO�FRQVXPLGRU�VH�KDOOD�HQ�VLWXDFLyQ�GH�LQIHULRULGDG�UHVSHFWR�DO
SURIHVLRQDO�HQ�OR�UHIHULGR��HQ�SDUWLFXODU��DO�QLYHO�GH�LQIRUPDFLyQ�\��HQ�FRQVHFXHQFLD��HVD
H[LJHQFLD�GH�WUDQVSDUHQFLD�GHEH�HQWHQGHUVH�GH�PDQHUD�H[WHQVLYD��<��HQ�FRQFUHWR��HQ�XQD
KLSRWHFD�HQ�GLYLVD�H[WUDQMHUD��XQD�FOiXVXOD�FRQWUDFWXDO�FRPR�OD�FOiXVXOD�,,,���DQWHV�PHQFLRQDGD�
TXH�SHUPLWH�DO�SURIHVLRQDO�FDOFXODU�OD�FXDQWtD�GH�ODV�FXRWDV�PHQVXDOHV�GH�GHYROXFLyQ�HQ
IXQFLyQ�GH�OD�FRWL]DFLyQ�GH�YHQWD�GH�OD�GLYLVD�H[WUDQMHUD�DSOLFDGD�SRU�HVH�SURIHVLRQDO��SURGXFH�HO
HIHFWR�GH�HOHYDU�ORV�JDVWRV�GHO�VHUYLFLR�ILQDQFLHUR�D�FDUJR�GHO�FRQVXPLGRU��HQ�DSDULHQFLD�VLQ
OtPLWH�Pi[LPR��5HFXHUGD�HO�7-8(�TXH�ORV�DUWtFXORV���\���GH�OD�'LUHFWLYD���������\�GH�ORV�SXQWRV
���OHWUDV�M��\�O���\����OHWUDV�E��\�G���GHO�DQH[R�GH�OD�PLVPD�RWRUJDQ�XQD�LPSRUWDQFLD�HVHQFLDO�SDUD
HO�FXPSOLPLHQWR�GHO�UHTXLVLWR�GH�WUDQVSDUHQFLD�D�OD� FXHVWLyQ�GH�VL�HO�FRQWUDWR�GH�SUpVWDPR
H[SRQH�GH�PDQHUD�WUDQVSDUHQWH�HO�PRWLYR�\�ODV�SDUWLFXODULGDGHV�GHO�PHFDQLVPR�GH�FRQYHUVLyQ
GH�OD�GLYLVD�H[WUDQMHUD��DVt�FRPR�OD�UHODFLyQ�HQWUH�HVH�PHFDQLVPR�\�HO�SUHVFULWR�SRU�RWUDV
FOiXVXODV�UHODWLYDV�D�OD�HQWUHJD�GHO�SUpVWDPR��GH�IRUPD�TXH�XQ�FRQVXPLGRU�SXHGD�SUHYHU�
VREUH�OD�EDVH�GH�FULWHULRV�SUHFLVRV�\�FRPSUHQVLEOHV��ODV�FRQVHFXHQFLDV�HFRQyPLFDV
GHULYDGDV�D�VX�FDUJR��DSDUWDGR������3DUD�HOOR��HO�WULEXQDO�QDFLRQDO�GHEH�GHWHUPLQD�VL��D�OD�YLVWD
GH�WRGRV�ORV�DVSHFWRV�GH�KHFKR�SHUWLQHQWHV��HQWUH�HOORV�OD�SXEOLFLGDG�\�OD�LQIRUPDFLyQ�RIUHFLGDV
SRU�HO�SUHVWDPLVWD�HQ�HO�FRQWH[WR�GH�OD�QHJRFLDFLyQ�GH�XQ�FRQWUDWR�GH�SUpVWDPR��XQ�FRQVXPLGRU
PHGLR��QRUPDOPHQWH�LQIRUPDGR�\�UD]RQDEOHPHQWH�DWHQWR�\�FXLGDGRVR�SRGtD�QR�VyOR�FRQRFHU�OD
H[LVWHQFLD�GH�OD�GLIHUHQFLD�HQWUH�HO�WLSR�GH�FDPELR�GH�YHQWD�\�HO�GH�FRPSUD�GH�XQD�GLYLVD
H[WUDQMHUD��DSOLFDGD�HQ�JHQHUDO�HQ�HO�PHUFDGR�GH�YDORUHV�PRELOLDULRV��VLQR�WDPELpQ�HYDOXDU�ODV
FRQVHFXHQFLDV�HFRQyPLFDV�SRWHQFLDOPHQWH�LPSRUWDQWHV�SDUD�pO�GH�OD�DSOLFDFLyQ�GHO�WLSR�GH
FDPELR�GH�YHQWD�SDUD�HO�FiOFXOR�GH�ODV�FXRWDV�GH�GHYROXFLyQ�D�FX\R�SDJR�HVWDUtD�REOLJDGR�HQ
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GHILQLWLYD��\�SRU�WDQWR�HO�FRVWH�WRWDO�GH�VX�SUpVWDPR� ��(V�GHFLU��HO�FRQWUDWR�GH�SUpVWDPR�GHEH
H[SRQHU�GH�PDQHUD�WUDQVSDUHQWH�HO�IXQFLRQDPLHQWR�FRQFUHWR�GHO�PHFDQLVPR�GH�FRQYHUVLyQ�GH
OD�GLYLVD�H[WUDQMHUD� ��DVt�FRPR� OD�UHODFLyQ�HQWUH�HVH�PHFDQLVPR�\�HO�SUHVFULWR�SRU�RWUDV
FOiXVXODV�UHODWLYDV�D�OD�HQWUHJD�GHO�SUpVWDPR��GH�IRUPD�TXH�HVH�FRQVXPLGRU�SXHGD�HYDOXDU�
EDViQGRVH�HQ�FULWHULRV�SUHFLVRV�\�FRPSUHQVLEOHV��ODV�FRQVHFXHQFLDV�HFRQyPLFDV�GHULYDGDV�D
VX�FDUJR��

1R�REVWDQWH�HVWH�PLVPR�yUJDQR�KD�SHUILODGR�VX�MXULVSUXGHQFLD�PHGLDQWH�HO�GLFWDGR�67-8(
7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD�GH���GH�GLFLHPEUH�GH������%DQLI�3OXV�%DQN�=UW�
&䯉��������HQ�OD�TXH�KD�UHVXHOWR�XQD�FXHVWLyQ�SUHMXGLFLDO�SODQWHDGD�SRU�XQ�yUJDQR�MXULVGLFFLRQDO
K~QJDUR�HQ�UHODFLyQ�FRQ�OD�'LUHFWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�GH���
GH�DEULO�GH�������UHODWLYD�D�ORV�PHUFDGRV�GH�LQVWUXPHQWRV�ILQDQFLHURV��FRP~QPHQWH
GHQRPLQDGD�³'LUHFWLYD�0L),'´��\��HQ�SDUWLFXODU��VREUH�OD�HYHQWXDO�FRQVLGHUDFLyQ�GH�XQ
SUpVWDPR�GHQRPLQDGR�HQ�GLYLVDV�FRPR�XQ�VHUYLFLR�R�DFWLYLGDG�GH�LQYHUVLyQ�GH�FRQIRUPLGDG
FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����DSDUWDGR����SXQWR���GH�OD�'LUHFWLYD�0L),'�3XHV�ELHQ��OD
6HQWHQFLD�GHO�7-8(�GH���GH�GLFLHPEUH�GH������FRQFOX\H�TXH�ORV�SUpVWDPRV�PXOWLGLYLVD�QR�VRQ
XQ�LQVWUXPHQWR�ILQDQFLHUR�HQ�WDQWR�TXH�ODV�RSHUDFLRQHV�GH�FDPELR�HIHFWXDGDV�SRU�XQD�HQWLGDG
GH�FUpGLWR�HQ�YLUWXG�GH�FOiXVXODV�GH�XQ�FRQWUDWR�GH�SUpVWDPR�GHQRPLQDGR�HQ�GLYLVDV�QR
FRQVWLWX\HQ�XQ�VHUYLFLR�R�XQD�DFWLYLGDG�GH�LQYHUVLyQ��(O�7-8(�FRQVLGHUD�TXH�HVWDV�RSHUDFLRQHV
VRQ�SXUDPHQWH�DFFHVRULDV�D�OD�FRQFHVLyQ�\�UHHPEROVR�GH�XQ�SUpVWDPR�DO�FRQVXPR�
$VLPLVPR��GHVFDUWD�TXH�VH�SXHGD�FDOLILFDU�D�HVWH�FRQWUDWR�FRPR�XQ�³FRQWUDWR�GH�IXWXURV´��\D
TXH�ORV�SUpVWDPRV�PXOWLGLYLVD�VRQ�PHURV�SUpVWDPRV�DO�FRQVXPR�TXH�QR�WLHQHQ�SRU�REMHWR�OD
YHQWD�GH�XQ�DFWLYR�ILQDQFLHUR�D�XQ�SUHFLR�GHWHUPLQDGR�HQ�HO�PRPHQWR�GH�OD�FHOHEUDFLyQ�GHO
FRQWUDWR�

&RQ�EDVH�HQ�OR�DQWHULRU��HO�7-8(�FRQFOX\H�TXH�ODV�HQWLGDGHV�ILQDQFLHUDV�QR�HVWiQ�VRPHWLGDV�D
ODV�REOLJDFLRQHV�HQ�PDWHULD�GH�HYDOXDFLyQ�GH�OD�DGHFXDFLyQ�R�GHO�FDUiFWHU�DSURSLDGR�GHO
VHUYLFLR�TXH�SUHWHQGH�SUHVWDU�SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�'LUHFWLYD�0L),'�UHVSHFWR�GH�OD
FRPHUFLDOL]DFLyQ�GH�SUpVWDPRV�PXOWLGLYLVD��(Q�FRQVHFXHQFLD��WDPSRFR�VHUiQ�GH�DSOLFDFLyQ�ODV
REOLJDFLRQHV�GH�LQIRUPDFLyQ�TXH�SUHYp�OD�/09�SDUD�SURGXFWRV�GH�LQYHUVLyQ�FRPHUFLDOL]DGRV�SRU
HQWLGDGHV�GH�FUpGLWR�HQ�(VSDxD��&RQFOX\HQGR�TXH�QR�FRQVWLWX\HQ�XQ�VHUYLFLR�R�XQD�DFWLYLGDG
GH�LQYHUVLyQ�D�HIHFWRV�GH�HVWD�GLVSRVLFLyQ�GHWHUPLQDGDV�RSHUDFLRQHV�GH�FDPELR��HIHFWXDGDV
SRU�XQD�HQWLGDG�GH�FUpGLWR�HQ�YLUWXG�GH�FOiXVXODV�GH�XQ�FRQWUDWR�GH�SUpVWDPR�GHQRPLQDGR�HQ
GLYLVDV�FRPR�HO�FRQWURYHUWLGR�HQ�HO�OLWLJLR�SULQFLSDO��TXH�FRQVLVWHQ�HQ�GHWHUPLQDU�HO�LPSRUWH�GHO
SUpVWDPR�VREUH�OD�EDVH�GHO�WLSR�GH�FRPSUD�GH�OD�GLYLVD�DSOLFDEOH�HQ�HO�PRPHQWR�GHO
GHVHPEROVR�GH�ORV�IRQGRV�\�HQ�GHWHUPLQDU�ORV�LPSRUWHV�GH�ODV�PHQVXDOLGDGHV�VREUH�OD�EDVH
GHO�WLSR�GH�YHQWD�GH�HVWD�GLYLVD�DSOLFDEOH�HQ�HO�PRPHQWR�GHO�FiOFXOR�GH�FDGD�PHQVXDOLGDG�

([WUHPRV�TXH�HQWUDQ�HQ�FRQWUDGLFFLyQ�FRQ�ORV�H[WUHPRV�VRVWHQLGRV�SRU�QXHVWUR�76�HQ�VX
VHQWHQFLD�GH����GH�MXQLR�GH������HQ�HO�UHFXUVR�����������GRQGH�/D�6DOD�FRQVLGHUD�TXH�OD
�KLSRWHFD�PXOWLGLYLVD��HV��HQ�WDQWR�TXH�SUḨVWDPR��XQ�LQVWUXPHQWR�ILQDQFLHUR��(V��DGHPḐV��XQ
LQVWUXPHQWR�ILQDQFLHUR�GHULYDGR�SRU�FXDQWR�TXH�OD�FXDQWLILFDFLŖQ�GH�OD�REOLJDFLŖQ�GH�XQD�GH�ODV
SDUWHV�GHO�FRQWUDWR��HO�SDJR�GH�ODV�FXRWDV�GH�DPRUWL]DFLŖQ�GHO�SUḨVWDPR�\�HO�FḐOFXOR�GHO�FDSLWDO
SHQGLHQWH�GH�DPRUWL]DU��GHSHQGH�GH�OD�FXDQWÕ̧D�TXH�DOFDQFH�RWUR�YDORU�GLVWLQWR��GHQRPLQDGR
DFWLYR�VXE\DFHQWH��TXH�HQ�HVWH�FDVR�HV�XQD�GLYLVD�H[WUDQMHUD��(Q�WDQWR�TXH�LQVWUXPHQWR
ILQDQFLHUR�GHULYDGR�UHODFLRQDGR�FRQ�GLYLVDV��HVWḐ�LQFOXLGR�HQ�HO�ḐPELWR�GH�OD�/H\�GHO�0HUFDGR

���������������

Este documento ha sido firmado electrónicamente por:
JOSÉ RAMÓN GARCÍA ARAGÓN - Magistrado-Juez 06/05/2022 - 13:42:09
En la dirección  https://sede.justiciaencanarias.es/sede/tramites-comprobacion-documentos   

El presente documento ha sido descargado el 06/05/2022 12:55:55



GH�9DORUHV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUW������GH�GLFKD�OH\��<�HV�XQ�LQVWUXPHQWR�ILQDQFLHUR
FRPSOHMR�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUW�����ELV���GH�OD�/H\�GHO�0HUFDGR�GH�9DORUHV��HQ
UHODFLŖQ�DO�DUW������GH�GLFKD�OH\��/D�FRQVHFXHQFLD�GH�OR�H[SUHVDGR�HV�TXH�OD�HQWLGDG
SUHVWDPLVWD�HVWḐ�REOLJDGD�D�FXPSOLU�ORV�GHEHUHV�GH�LQIRUPDFLŖQ�TXH�OH�LPSRQH�OD�FLWDGD�/H\�GHO
0HUFDGR�GH�9DORUHV��HQ�OD�UHGDFFLŖQ�YLJHQWH�WUDV�ODV�PRGLILFDFLRQHV�LQWURGXFLGDV�SRU�OD�/H\
QX̧P�����������GH����GH�GLFLHPEUH��TXH�WUDVSXVR�OD�'LUHFWLYD���������&(��GH����GH�DEULO��0L),'
�0DUNHWV�LQ�)LQDQFLDO�,QVWUXPHQWV�'LUHFWLYH���GHVDUUROODGD�SRU�HO�5HDO�'HFUHWR�����������GH���
GH�IHEUHUR��\��HQ�FRQFUHWR��ORV�GHO�DUW�����ELV�GH�OD�/H\�GHO�0HUFDGR�GH�9DORUHV�\�HO�FLWDGR�5HDO
'HFUHWR��3XGLHUD�SDUHFHU�TXH�HO�VHQWLGR�GHO�IDOOR�GHO�7-8(�HV�UDGLFDOPHQWH�FRQWUDGLFWRULR�DO�GHO
7ULEXQDO�6XSUHPR�HVSDxRO�

3HUR�WDO�DSDULHQFLD�VH�GHVYDQHFH��D�SRFR�TXH�VH�SURIXQGLFH��$Vt��FRPR�HQ�WRGD�FXHVWLyQ
SUHMXGLFLDO��VH�KD�GH�FRQVLGHUDU�FRQ�WRGR�GHWHQLPLHQWR�FXiO�HV�OD�GXGD�TXH�HO�7ULEXQDO�UHPLWHQWH
SODQWHD��SXHV�VyOR�VREUH�HOOD�VH�SURQXQFLD�HO�7ULEXQDO�GH�-XVWLFLD��GH�PRGR�TXH�QR�FDEH�KDFHU
OXHJR�H[WUDSRODFLRQHV�D�RWURV�DVSHFWRV�QR�HQMXLFLDGRV��FRPR�QR�VHD�TXH�VX�OLJD]yQ�FRQ�HO
FRQWHPSODGR�VHD�HYLGHQWH�\�SDOPDULD�

<�HQ�HVWH�VHQWLGR��HO�VXSXHVWR�GH�KHFKR�FRQVLGHUDGR�SRU�HO�7ULEXQDO�6XSUHPR�HVSDxRO�\�HO
7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�QR�VRQ�SOHQDPHQWH�FRLQFLGHQWHV��SXHV�HQ�HO�TXH�VH�OH�SODQWHy�D
HVWH�7ULEXQDO�SRU�OD�-XVWLFLD�K~QJDUD�QR�VH�WUDWDED�WDQWR�GH�XQD�RSHUDFLyQ�HQ�GLYLVDV��VLQR
UHIHUHQFLDGD�HQ�GLYLVDV��SXHV�pVWDV�UHSUHVHQWDEDQ�OR�TXH�HO�yUJDQR�UHPLWHQWH�GHQRPLQD�IOXMR
PRQHWDULR�ILFWLFLR��PLHQWUDV�TXH�OD�HQWUHJD�GHO�FDSLWDO�\�HO�SDJR�SRU�ORV�SUHVWDWDULRV�VH�KDFtD�HQ
OD�PRQHGD�QDFLRQDO��UHSUHVHQWDQGR�pVWD�HO�IOXMR�PRQHWDULR�UHDO��SDUiJUDIRV����\����GH
6HQWHQFLD��

3RU�HVR��HO�7ULEXQDO�GH�-XVWLFLD�FRQFOX\H�TXH�QR�KDELHQGR�HIHFWLYR�VHUYLFLR�GH�FDPELR��QR�HV
DSOLFDEOH�OD�'LUHFWLYD�HQ�FXHVWLyQ�

(Q�HO�FDVR�GH�OD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�MXQLR�GH�������\D�FLWDGD��HO�IOXMR�HQ
PRQHGD�H[WUDQMHUD���VL�QR�VH�RSWDED�HQ�ORV�SHUtRGRV�GH�FDPELR�GH�PRQHGD�SRU�HO�HXUR��VH
KDFtD�HQ�HVD�GLYLVD��DXQTXH�VH�HQWUHJDUD�OXHJR�VX�FRQWUDYDORU��\�HOOR�H[SOLFD�TXH�HQ�HVWH
SUpVWDPR�VH�UHILHUD�LQFOXVR�HO�FDSLWDO�SHQGLHQWH�D�OD�PRQHGD�H[WUDMHUD��SXGLHQGR�DXPHQWDU
DXQTXH�VH�KD\DQ�KHFKR�HIHFWLYRV�LPSRUWHV�D�FXHQWD�GH�FDSLWDO�H�LQWHUHVHV�

1R�REVWDQWH�VH�KD�YHQLGR�SUHFLVDQGR�ORV�H[WUHPRV�UHIHULGRV�D�ODV�KLSRWHFDV�PXOWLGLYLVDV�HQ
FXDQWR�DO�HYHQWXDO�FRQWURO�GH�WUDQVSDUHQFLD�\�GH�OD�FDUJD�ILQDQFLHUD�TXH�OD�PLVPD�VXSRQH�SDUD
OD�SDUWH�FRQWUDWDQWH�XQD�VHULH�GH�UHVROXFLRQHV�MXGLFLDOHV�VLHQGR�ODV�PDV�GHVWDFDGDV�OD
6HQWHQFLD�GHO�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD��6DOD�6HJXQGD���GH����GH�VHSWLHPEUH�GH
������HQ�HO�DVXQWR�&���������$QGULFLXF���<�VX�DSOLFDFLyQ�UHDOL]DGD�SRU�OD�6HQWHQFLD�GH�OD�6DOD
3ULPHUD�GHO�7ULEXQDO�6XSUHPR�GHO����GH�PDU]R�GH�������6HQWHQFLD�����������5HFXUVR�
�����������1R�DIHFWDGD�SRU� OD�6HQWHQFLD�GHO�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD��6DOD
3ULPHUD���GH���GH�MXOLR�GH�������HQ�HO�DVXQWR�&��������TXH�QR�PRGLILFD�OD�GRFWULQD�DQWHULRU��3XHV
HO�DUJXPHQWR�GH�TXH�ODV�FOiXVXODV�UHIOHMDQ�H[FOXVLYDPHQWH�HO�SULQFLSLR�QRPLQDOLVWD��\D�KD�VLGR
WHQLGR�HQ�FXHQWD�SRU�OD�-XULVSUXGHQFLD�QDFLRQDO��6HQWHQFLD�GH�OD�6DOD�3ULPHUD�GHO�7ULEXQDO
6XSUHPR�GHO����GH�IHEUHUR�GH�������6HQWHQFLD����������5HFXUVR������������

/D�UHFLHQWH�6$3�GH�/DV�3DOPDV���&LYLO�VHFFLyQ���GHO����GH�PDU]R�GH������³/D�H[LJHQFLD�GH�TXH
XQD�FOiXVXOD�FRQWUDFWXDO�GHEH�UHGDFWDUVH�GH�PDQHUD�FODUD�\�FRPSUHQVLEOH�VXSRQH�TXH��HQ�HO
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FDVR�GH�ORV�FRQWUDWRV�GH�FUpGLWR��ODV�LQVWLWXFLRQHV�ILQDQFLHUDV��GHEHQ�IDFLOLWDU�D�ORV�SUHVWDWDULRV
OD�LQIRUPDFLyQ�VXILFLHQWH�SDUD�TXH�pVWRV�SXHGDQ�WRPDU�GHFLVLRQHV�IXQGDGDV�\�SUXGHQWHV��$
HVWH�UHVSHFWR��HVWD�H[LJHQFLD�LPSOLFD�TXH�XQD�FOiXVXOD�FRQ�DUUHJOR�D�OD�FXDO�HO�SUpVWDPR�KD�GH
UHHPEROVDUVH�HQ�OD�PLVPD�GLYLVD�H[WUDQMHUD�HQ�TXH�VH�FRQWUDWy�GHEH�VHU�FRPSUHQGLGD�SRU�HO
FRQVXPLGRU�HQ�HO�SODQR�IRUPDO�\�JUDPDWLFDO��DVt�FRPR�HQ�FXDQWR�D�VX�DOFDQFH�FRQFUHWR��GH
PDQHUD�TXH�XQ�FRQVXPLGRU�PHGLR��QRUPDOPHQWH�LQIRUPDGR�\�UD]RQDEOHPHQWH�DWHQWR�\
SHUVSLFD]��SXHGD�QR�VyOR�FRQRFHU�OD�SRVLELOLGDG�GH�DSUHFLDFLyQ�R�GH�GHSUHFLDFLyQ�GH�OD�GLYLVD
H[WUDQMHUD�HQ�TXH�HO�SUpVWDPR�VH�FRQWUDWy��VLQR�WDPELpQ�YDORUDU�ODV�FRQVHFXHQFLDV
HFRQyPLFDV��SRWHQFLDOPHQWH�VLJQLILFDWLYDV��GH�GLFKD�FOiXVXOD�VREUH�VXV�REOLJDFLRQHV
ILQDQFLHUDV���6HQWHQFLD�GHO�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD��6DOD�6HJXQGD���GH����GH
VHSWLHPEUH�GH�������HQ�HO�DVXQWR�&���������$QGULFLXF��

(Q�FX\D�DSOLFDFLyQ��VH�KDQ�VHQWDGR�ORV�VLJXLHQWHV�FULWHULRV�

�D���>/@RV�ULHVJRV�GH�WLSR�GH�SUpVWDPR�KLSRWHFDULR�H[FHGHQ�D�ORV�SURSLRV�GH�ORV�SUpVWDPRV
KLSRWHFDULRV�D�LQWHUpV�YDULDEOH�VROLFLWDGRV�HQ�HXURV����©$O�ULHVJR�GH�YDULDFLyQ�GHO�WLSR�GH�LQWHUpV
VH�DxDGH�HO�ULHVJR�GH�IOXFWXDFLyQ�GH�OD�PRQHGD��3HUR��DGHPiV��HVWH�ULHVJR�GH�IOXFWXDFLyQ�GH�OD
PRQHGD�QR�LQFLGH�H[FOXVLYDPHQWH�HQ�TXH�HO�LPSRUWH�HQ�HXURV�GH�OD�FXRWD�GH�DPRUWL]DFLyQ
SHULyGLFD��FRPSUHQVLYD�GH�FDSLWDO�H�LQWHUHVHV��SXHGD�YDULDU�DO�DO]D�VL�OD�GLYLVD�HOHJLGD�VH
DSUHFLD�IUHQWH�DO�HXUR�>���@�(O�WLSR�GH�FDPELR�GH�OD�GLYLVD�HOHJLGD�VH�DSOLFD��DGHPiV�GH�SDUD�HO
LPSRUWH�HQ�HXURV�GH�ODV�FXRWDV�SHULyGLFDV��SDUD�ILMDU�HO�LPSRUWH�HQ�HXURV�GHO�FDSLWDO�SHQGLHQWH
GH�DPRUWL]DFLyQ��GH�PRGR�TXH�OD�IOXFWXDFLyQ�GH�OD�GLYLVD�VXSRQH�XQ�UHFiOFXOR�FRQVWDQWH�GHO
FDSLWDO�SUHVWDGR��(OOR�GHWHUPLQD�TXH�SHVH�D�KDEHU�LGR�DERQDQGR�ODV�FXRWDV�GH�DPRUWL]DFLyQ
SHULyGLFD��FRPSUHQVLYDV�GH�DPRUWL]DFLyQ�GHO�FDSLWDO�SUHVWDGR�\�GH�SDJR�GH�ORV�LQWHUHVHV
GHYHQJDGRV�GHVGH�OD�DQWHULRU�DPRUWL]DFLyQ��SXHGH�RFXUULU�TXH�SDVDGRV�YDULRV�DxRV��VL�OD�GLYLVD
VH�KD�DSUHFLDGR�IUHQWH�DO�HXUR��HO�SUHVWDWDULR�QR�VROR�WHQJD�TXH�SDJDU�FXRWDV�GH�PD\RU�LPSRUWH
HQ�HXURV�VLQR�TXH�DGHPiV�DGHXGH�DO�SUHVWDPLVWD�XQ�FDSLWDO�HQ�HXURV�PD\RU�TXH�HO�TXH�OH�IXH
HQWUHJDGR�DO�FRQFHUWDU�HO�SUpVWDPR��6HQWHQFLD�GH�OD�6DOD�3ULPHUD�GHO�7ULEXQDO�6XSUHPR�GHO���
GH�QRYLHPEUH�GH�������6HQWHQFLD������������5HFXUVR������������

�E���>(@V�HVHQFLDO�TXH�OD�LQIRUPDFLyQ�TXH�HO�EDQFR�Gp�DO�FOLHQWH�YHUVH�VREUH�OD�FDUJD�HFRQyPLFD
TXH�HQ�FDVR�GH�IOXFWXDFLyQ�GH�OD�GLYLVD�OH�SRGUtD�VXSRQHU��HQ�HXURV��WDQWR�HO�SDJR�GH�ODV�FXRWDV
GH�DPRUWL]DFLyQ�FRPR�HO�SDJR�GHO�FDSLWDO�SHQGLHQWH�GH�DPRUWL]DU�DO�TXH�GHEHUtD�KDFHU�IUHQWH�HQ
FDVR�GH�YHQFLPLHQWR�DQWLFLSDGR�GHO�SUpVWDPR��7DPELpQ�GHEH�VHU�LQIRUPDGR�GH�OD�WUDVFHQGHQFLD
TXH�SDUD�HO�HMHUFLFLR�GH�OD�IDFXOWDG�GH�YHQFLPLHQWR�DQWLFLSDGR�GHO�SUpVWDPR�SRU�SDUWH�GHO�EDQFR
WLHQH�OD�GHYDOXDFLyQ��SRU�HQFLPD�GH�FLHUWRV�OtPLWHV��GHO�HXUR�IUHQWH�D�OD�GLYLVD�H[WUDQMHUD��SRUTXH
VXSRQH�WDPELpQ�XQ�VHULR�ULHVJR�SDUD�HO�FRQVXPLGRU�TXH��SHVH�D�QR�KDEHU�LQFXUULGR�HQ
LQFXPSOLPLHQWR�FRQWUDFWXDO��VH�YHUtD�REOLJDGR�D�GHYROYHU�GH�XQD�VROD�YH]�WRGR�HO�FDSLWDO
SHQGLHQWH�GH�DPRUWL]DU����/D�LQIRUPDFLyQ�RPLWLGD�HUD�IXQGDPHQWDO�SDUD�TXH�ORV�GHPDQGDQWHV
KXELHUDQ�RSWDGR�SRU�XQD�X�RWUD�PRGDOLGDG�GH�SUpVWDPR�PHGLDQWH�OD�FRPSDUDFLyQ�GH�VXV
UHVSHFWLYDV�YHQWDMDV�H�LQFRQYHQLHQWHV��2�LQFOXVR�SDUD�TXH�KXELHUDQ�GHFLGLGR�QR�VXVFULELU�XQ
QXHYR�SUpVWDPR�SDUD�FDQFHODU�ORV�DQWHULRUHV����6HQWHQFLD�FLWDGD�

&RUUHVSRQGH�DO�%DQFR�DFUHGLWDU�TXH�KD�IDFLOLWDGR�OD�LQIRUPDFLyQ�QHFHVDULD�VREUH�WRGRV�ORV
HOHPHQWRV�UHOHYDQWHV�GH�OD�KLSRWHFD�PXOWLGLYLVD�
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(Q�HVWH�VHQWLGR�OD�GHPDQGDGD�VRVWLHQH�TXH�HO�DFWRU�DO�VROLFLWDU�OD�UHIHULGD�KLSRWHFD�OR�KL]R�GH
IRUPD�H[SUHVD�HQ�FXDQWR�D�OD�RSFLyQ�PXOWLGLYLVD�TXH�EXVFy�GH�IRUPD�HVSHFtILFD�SRU�PHGLR�GH
FRQRFLGRV�\��R�IDPLOLDUHV�GH�VX�SDUHMD�TXH�IRUPDEDQ�SDUWH�GHO�JUHPLR�GH�SLORWRV�TXH�VH
EHQHILFLDUtD�GH�HVWH�SURGXFWR��

&XDUWR��3XHV�ELHQ�QR�FRQVWD�DSRUWDGD�SRU�OD�GHPDQGDGD�RIHUWD�YLQFXODQWH�R�GRFXPHQWR
DOJXQR�TXH�SHUPLWH�FRQIRUPDU�HO�FRQRFLPLHQWR�\�FRPSUHQVLyQ�TXH�VXSRQtD�OD�FHOHEUDFLyQ�GHO
UHIHULGR�FRQWUDWR�GH�SUpVWDPR�PXOWLGLYLVDV���'HO�FRQWHQLGR�GH�OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�OD
HQWLGDG�ILQDQFLHUD�HQ�PRGR�DOJXQR�VH�DSRUWD�QLQJXQR�TXH�SXHGD�UHVSRQGHU�GH�IRUPD
DSUR[LPDGD�D�HVWH�FRQFHSWRV���ILFKD�GHO�FOLHQWH���KLVWRULDO�GH�FRQFHVLyQ�GHO�SUpVWDPR�«�

3RU�RWUR�ODGR�QR�HV�LPSOHPHQWDEOH�OD�UHIHULGD�LQIRUPDFLyQ�FRQ�OD�LQWHUYHQFLyQ�GH�1RWDULR��©HQ�OD
FRQWUDWDFLyQ�GH�SUpVWDPRV�KLSRWHFDULRV��SXHGH�VHU�XQ�HOHPHQWR�D�YDORUDU�OD�ODERU�GHO�QRWDULR
TXH�DXWRUL]D�OD�RSHUDFLyQ��HQ�FXDQWR�TXH��SXHGH�FHUFLRUDUVH�GH�OD�WUDQVSDUHQFLD�GH�HVWH�WLSR
GH�FOiXVXODV��FRQ�WRGD�OD�H[LJHQFLD�GH�FODULGDG�HQ�OD�LQIRUPDFLyQ�TXH�OOHYD�FRQVLJR��\�DFDEDU
GH�FXPSOLU�FRQ�ODV�H[LJHQFLDV�GH�LQIRUPDFLyQ�TXH�VXE\DFHQ�DO�GHEHU�GH�WUDQVSDUHQFLD��>�@�WDO
GHFODUDFLyQ�QR�H[FOX\H�OD�QHFHVLGDG�GH�XQD�LQIRUPDFLyQ�SUHFRQWUDFWXDO�VXILFLHQWH�TXH�LQFLGD�HQ
OD�WUDQVSDUHQFLD�GH�OD�FOiXVXOD�LQVHUWD�HQ�HO�FRQWUDWR�TXH�HO�FRQVXPLGRU�KD�GHFLGLGR�VXVFULELU�
&XDQGR�VH�KD�IDFLOLWDGR�XQD�LQIRUPDFLyQ�SUHFRQWUDFWXDO�DGHFXDGD��OD�LQWHUYHQFLyQ�QRWDULDO�VLUYH
SDUD�FRPSOHPHQWDU�OD�LQIRUPDFLyQ�UHFLELGD�SRU�HO�FRQVXPLGRU�VREUH�OD�H[LVWHQFLD�\
WUDVFHQGHQFLD�GH�OD�FOiXVXOD�VXHOR��SHUR�QR�SXHGH�SRU�Vt�VROD�VXVWLWXLU�OD�QHFHVDULD�LQIRUPDFLyQ
SUHFRQWUDFWXDO��TXH�OD�MXULVSUXGHQFLD�GHO�7-8(�KD�FRQVLGHUDGR�IXQGDPHQWDO�SDUD�TXH�HO
FRQVXPLGRU�SXHGD�FRPSUHQGHU�ODV�FDUJDV�HFRQyPLFDV�\�OD�VLWXDFLyQ�MXUtGLFD�TXH�SDUD�pO
UHVXOWDQ�GH�ODV�FOiXVXODV�SUHGLVSXHVWDV�SRU�HO�HPSUHVDULR�R�SURIHVLRQDO���6HQWHQFLD�GH�OD�6DOD
3ULPHUD�GHO�7ULEXQDO�6XSUHPR�GHO����GH�QRYLHPEUH�GH�������6HQWHQFLD�����������5HFXUVR�
����������

7DPSRFR�EDVWD�OD�DILUPDFLyQ�SODVPDGD�HQ�OD�HVFULWXUD�GH�TXH�ORV�SUHVWDWDULRV�DVXPHQ
�H[SOtFLWDPHQWH�ORV�ULHVJRV�GH�FDPELR�TXH�SXHGDQ�RULJLQDUVH�GXUDQWH�OD�YLGD�GHO�FRQWUDWR�>�@
LQFOXLGD�OD�SRVLELOLGDG�GH�TXH�HO�FRQWUDYDORU�HQ�(8526�SXHGD�VHU�VXSHULRU�DO�OtPLWH�SDFWDGR@�

�<D�KHPRV�DILUPDGR�HQ�RFDVLRQHV�DQWHULRUHV�OD�LQHILFDFLD�GH�ODV�PHQFLRQHV�SUHGLVSXHVWDV�TXH
FRQVLVWHQ�HQ�GHFODUDFLRQHV�QR�GH�YROXQWDG�VLQR�GH�FRQRFLPLHQWR�R�GH�ILMDFLyQ�FRPR�FLHUWRV�GH
GHWHUPLQDGRV�KHFKRV��TXH�VH�UHYHODQ�FRPR�IyUPXODV�SUHGLVSXHVWDV�SRU�HO�SURIHVLRQDO��YDFtDV
GH�FRQWHQLGR�UHDO�DO�UHVXOWDU�FRQWUDGLFKDV�SRU�ORV�KHFKRV��$Vt�OR�KD�GHFODUDGR�HVWD�VDOD�HQ
QXPHURVDV�VHQWHQFLDV���6HQWHQFLD�FLWDGD�

1R�VH�KD�GHPRVWUDGR�OD�HQWUHJD�GH�OD�SUHFHSWLYD�RIHUWD�SUHYLD�YLQFXODQWH��TXH�WDPSRFR�H[LPH
GHO�GHEHU�GH�LQIRUPDFLyQ�VREUH�ORV�ULHVJRV��SRUTXH��KHPRV�DGYHUWLGR�TXH��HQ�IXQFLyQ�GH�HVD
ILQDOLGDG�R�UD]yQ�GH�HVWD�H[LJHQFLD�GH�WUDQVSDUHQFLD��OD�OHFWXUD�GH�OD�HVFULWXUD�S~EOLFD�\��HQ�VX
FDVR��HO�FRQWUDVWH�GH�ODV�FRQGLFLRQHV�ILQDQFLHUDV�GH�OD�RIHUWD�YLQFXODQWH�FRQ�OD�GHO�UHVSHFWLYR
SUpVWDPR�KLSRWHFDULR��QR�VXSOHQ�SRU�Vt�VRORV�VX�FXPSOLPLHQWR���6HQWHQFLD�FLWDGD�

$Vt�ODV�FRVDV��FRUUHVSRQGtD�DO�%DQFR�DFUHGLWDU�TXH�IDFLOLWy�OD�LQIRUPDFLyQ�SUHFRQWUDFWXDO�VREUH
WRGRV�ORV�H[WUHPRV�UHOHYDQWHV�GH�OD�PXOWLGLYLVD��4XH�FRQVLVWH�HQ�OD����QHFHVDULD�SDUD�TXH�ORV
SUHVWDWDULRV�FRQRFLHUDQ�DGHFXDGDPHQWH�OD�QDWXUDOH]D�\�ULHVJRV�YLQFXODGRV�D�ODV�FOiXVXODV
UHODWLYDV�D�OD�GLYLVD�HQ�TXH�HVWDED�GHQRPLQDGR�HO�SUpVWDPR�>���@�QR�OHV�HQWUHJy�QLQJXQD
LQIRUPDFLyQ�SRU�HVFULWR�VREUH�HVWRV�ULHVJRV�FRQ�DQWHULRULGDG�D�OD�VXVFULSFLyQ�GHO�SUpVWDPR�
SXHV�ODV�JHVWLRQHV�IXHURQ�WHOHIyQLFDV��1R�KD\�SUXHED�GH�TXH�ODV�LQIRUPDFLRQHV�YHUEDOHV�IXHUDQ
PiV�DOOi�GH�DGYHUWHQFLDV�JHQpULFDV�VREUH�HO�ULHVJR�GH�IOXFWXDFLyQ�GH�OD�GLYLVD�>�@�$GHPiV��OD
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LQIRUPDFLyQ�TXH�SUHYLDPHQWH�OHV�KDEtD�VXPLQLVWUDGR� %DQNLQWHU�WDPSRFR�LQIRUPDED�VREUH
HVWRV�ULHVJRV��DO�OLPLWDUVH�D�LQIRUPDU�VREUH�DOJXQDV�GH�ODV�FRQGLFLRQHV�GHO�SUpVWDPR
�FRPLVLRQHV��WLSR�GH�UHIHUHQFLD�\�GLIHUHQFLDO�VHJ~Q�HO�SUpVWDPR�IXHUD�HQ�IUDQFRV�VXL]RV��HQ
\HQHV��R�HQ�HXURV��GRFXPHQWDFLyQ�D�SUHVHQWDU�SRU�HO�FOLHQWH����6HQWHQFLD�GH�OD�6DOD�3ULPHUD
GHO�7ULEXQDO�6XSUHPR�GHO����GH�RFWXEUH�GH�������6HQWHQFLD�����������5HFXUVR������������

6LQ�TXH�HO�KHFKR�GH�OD�UHPLVLyQ�GH�OD�LQIRUPDFLyQ�GH�ORV�FDPELRV�GH�GLYLVD�\�WLSRV�GH�LQWHUpV
UHODWLYRV�D�OD�GLYLVD�GHO�SUpVWDPR�KLSRWHFDULR�XQD�YH]�VXVFULWR�HO�FRQWUDWR�VXSRQJD�TXH�VH
SXHGD�HQWHQGHU�LPSOHPHQWDGR�XQ�FRQRFLPLHQWR�HQ�FXDQWR�D�OD�FDUJD�ILQDQFLHUD�TXH�VXSRQtD�HO
WRPDU�GLQHUR�D�SUpVWDPR�HQ�GLYLVD�H[WUDQMHUD�VLHQGR�ORV�LQJUHVRV�HQ�HXURV���6LQ�TXH�HO�KHFKR
GHO�HYHQWXDO�FRQRFLPLHQWR�DGTXLULGR�GHO�SURGXFWR�D�SRVWHULRUL�VXSRQJD�R�LPSOLTXH�HO�DFUHGLWDU�HO
FRQRFLPLHQWR�GH�OD�FDUJD�ILQDQFLHUD�TXH�VXSRQH�HO�UHIHULGR�SURGXFWR��

6LHQGR�PX\�LOXVWUDWLYR�OD�GHFODUDFLyQ�GHO�WHVWLJR�6U�� �
TXLHQ�HQ�VX�GHFODUDFLyQ�WHVWLILFDO�GH�IRUPD�VyOLGD���SUHFLVD�\�FRQYLQFHQWH�UHFRQRFH�TXH�OD
RSFLyQ�PXOWLGLYLVD�IXH�RIUHFLGD�SRU�OD�HQWLGDG�FRQ�OD�LQWHQFLyQ�GH�EDMDU�OD�FXRWD�GHO�SUpVWDPR�HQ
HXURV�GH���GH�PDU]R�GH��������<�TXH�VL�ELHQ�VH�H[SOLFR�OD�HYHQWXDO�IOXFWXDFLyQ�GH�OD�FXRWD�FRQ
EDVH�HQ�OD�GLYLVD�QR�OH�H[SOLFy�TXH�HVWR�DIHFWDUtD�DO�FDSLWDO�YLYR�GH�OD�KLSRWHFD���&HQWUiQGRVH�ODV
H[SOLFDFLRQHV�WDQ�VROR�HQ�ODV�ERQGDGHV�GHO�SURGXFWR�HQ�OD�PHGLGD�HQ�TXH�VH�SURFHGHUtD�D
FRPSRUWDU�FRPR�ODV�FXRWDV�KLSRWHFDULDV�SUHYLDV�HQ�ODV�TXH�OD�IOXFWXDFLyQ�GHO�(XULERU�GD�OXJDU�D
OD�VXELGD�R�EDMDGD�GH�OD�PLVPD�SHUR�VLQ�TXH�VH�H[SOLFDUD��

/D�LQIRUPDFLyQ�GHEH�UHIHULUVH�WDPELpQ�D�OD�SRVLELOLGDG�GH�UHVROXFLyQ�DQWLFLSDGD�SUHYLVWD�HQ�HO
FODXVXODGR�GH�ODV�FRQGLFLRQHV�ILQDQFLHUDV��SDUD�HO�FDVR�GH�TXH�HO�FRQWUDYDORU�HQ�HXURV�VHD
VXSHULRU�DO�OtPLWH�SDFWDGR��<�VREUH�HVR�QR�KD\�QLQJXQD�PHQFLyQ�HVSHFtILFD�HQ�QLQJ~Q
GRFXPHQWR�

(Q�GHILQLWLYD��OD�SUXHED�SUDFWLFDGD�QR�HV�VXILFLHQWH�SDUD�FRQVLGHUDU�DFUHGLWDGR�TXH�VH�IDFLOLWy�OD
LQIRUPDFLyQ�VREUH�OD�FDUJD�HFRQyPLFD�GH�OD�KLSRWHFD�PXOWLGLYLVD��FRQ�HO�DOFDQFH�\�UHTXLVLWRV
TXH�HVWDEOHFH�HO�7ULEXQDO�6XSUHPR��SXHVWR�TXH�GHEH�DEDUFDU�HO�ULHVJR�GH�IOXFWXDFLyQ�GH�OD
GLYLVD���WDQWR�HO�SDJR�GH�ODV�FXRWDV�GH�DPRUWL]DFLyQ�FRPR�HO�SDJR�GHO�FDSLWDO�SHQGLHQWH�GH
DPRUWL]DU���OD�WUDVFHQGHQFLD�TXH�SDUD�HO�HMHUFLFLR�GH�OD�IDFXOWDG�GH�YHQFLPLHQWR�DQWLFLSDGR�GHO
SUpVWDPR�SRU�SDUWH�GHO�EDQFR�WLHQH�OD�GHYDOXDFLyQ��SRU�HQFLPD�GH�FLHUWRV�OtPLWHV��GHO�HXUR
IUHQWH�D�OD�GLYLVD�H[WUDQMHUD�

5HFRQRFLpQGRVH�SRU�OD�HQWLGDG�ILQDQFLHUD�TXH�QR�FRQVWDED�OD�H[LVWHQFLD�GH�IROOHWRV�QL
VLPXODFLRQHV�SRUTXH�ORV�FOLHQWHV�YHQtD�PX\�LQIRUPDGRV�\D�VREUH�HO�SURGXFWR���/R�TXH�DKRQGD
DXQ�PDV�HQ�HO�HYHQWXDO�GHILFLW�GH�H[SOLFDFLyQ�GH�OD�HQWLGDG�ILQDQFLHUD�TXH�QR�GHEtD�GH
UHSUHVHQWDUVH�HO�HYHQWXDO�FRQRFLPLHQWR�GH�ORV�FOLHQWHV���6RVWHQLHQGR�OD�HQWLGDG�ILQDQFLHUD�TXH
ORV�DFWRUHV�WHQGUtDQ�FRQRFLPLHQWR�VREUH�HO�SURGXFWR�PHGLDQWH�ORV�FRPHQWDULRV�GH�XQ�IDPLOLDU
SLORWR�H[WUHPRV�TXH�HQ�PRGR�DOJXQR�KDQ�VLGR�FRUURERUDGRV�SRU�OD�DFWRUD�HQ�VX�LQWHUURJDWRULR�R
GHO�SURSLR�WHVWLJR�6U�� ���1R�QHJDQGR�OD�H[LVWHQFLD�GH�FLHUWD�UHIHUHQFLD�IDPLOLDU
SHUR�VL�ORV�H[WUHPRV�UHIHULGRV�HQ�FXDQWR�D�OD�HYHQWXDO�H[SOLFDFLyQ�TXH�HO�PLVPR�OHV�KDEUtD�GDGR
GH�ORV�SUHVWDPRV�PXOWLYLYLVDV��

4XLQWR��'H�HVWD�IRUPD�OD�LQIRUPDFLyQ�SUHFRQWUDFWXDO�HVFULWD�HV�VHQFLOODPHQWH�LQH[LVWHQWH��1R
VH�UHDOL]y�RIHUWD�YLQFXODQWH���RUGHQ�TXH�UHVXOWD�GH�DSOLFDFLyQ��SRU�PDQGDWR�GHO�DUWtFXOR����GH�OD
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/H\����������/D�HQWLGDG�EDQFDULD�LQFXPSOLy��DGHPiV��VX�REOLJDFLyQ�GH�RIUHFHU�XQ�LQVWUXPHQWR
GH�FREHUWXUD��DO�PHQRV�QR�FRQVWD�VLHQGR�OD�UHIHUHQFLDV�VREUH�HO�VHJXUR�GH�GLYLVDV�LPSUHFLVR��
FRQIRUPH�DO�DUWtFXOR����GH�OD�/H\���������\�GH�LQFOXLU�OD�SURSXHVWD�HQ�OD�RIHUWD�YLQFXODQWH��

&DEH�SUHFLVDU�HQ�HVWH�SXQWR�TXH�HVWD�DEVROXWD�DXVHQFLD�GH�GRFXPHQWDFLyQ�SUHFRQWUDFWXDO�HV
FRQWUDULD�DO�FULWHULR�GHO�6HUYLFLR�GH�5HFODPDFLRQHV�GHO�%DQFR�GH�(VSDxD��TXH�HQ�VX�0HPRULD
GHO�DxR������H[SOLFD�� QHFHVDULDV�SDUD�SURFHVDU�FRQ�IDFLOLGDG�ORV�ULHVJRV�GH�OD�KLSRWHFD
PXOWLGLYLVD��/DV�SRVLEOHV�VLPXODFLRQHV�D�ODV�TXH�VH�UHILHUH�OD�WHVWLJR�HUDQ��HQ�HO�PHMRU�GH�ORV
FDVRV��SDUFLDOHV�H�LQFRPSOHWDV��1R�VH�DFRPSDxDURQ�FRQ�HMHPSORV�UHDOHV�GH�IXQFLRQDPLHQWR�
QL�VH�IDFLOLWy�HO�ERUUDGRU�GH�OD�HVFULWXUD��QL�VH�DSOLFy�XQ�DGHFXDGR�FRQWURO�GH�FRPSUHQVLyQ�

'H�HVWD�IRUPD�OD�RPLVLyQ�GH�OD�RIHUWD�YLQFXODQWH�\�GH�OD�LQIRUPDFLyQ�SUHFRQWUDFXDO�HVFULWD
LPSOLFD�XQD�IDOWD�GH�WUDQVSDUHQFLD�QR�DMXVWDGD�D�XQD�DFWXDFLyQ�DFRUGH�FRQ�ODV�EXHQDV
SUiFWLFDV�EDQFDULDV�\�PDV�DXQ�HQ�XQD�RSHUDFLyQ�GH�OD�FRPSOHMLGDG�TXH�UHSUHVHQWD�HO�SUpVWDPR
PXOWLGLYLVDV��

1R�FRQVWDQGR�TXH�HO�DFWRU�OOHYDUD�D�FDER�XQD�DFWXDFLyQ�WHQGHQWH�PDV�TXH�D�ORJUDU�XQD�FXRWD
KLSRWHFDULD�LQIHULRU�GHO�SUpVWDPR�HQ�HXURV�SUHYLR��$FWXDFLyQ�TXH�HVWi�GHVFRQHFWDGR�GH
FXDOTXLHU�DFWLYLGDG�HVSHFXODWLYD�VLHQGR�ORV�IOXMRV�GH�LQJUHVRV�GH�OD�SDUWH�GHPDQGDQWH�HQ�HXURV
WDO�\�FRPR�KD�GHFODUDGR���1R�FRQVWDQGR�VLTXLHUD�TXH�VH�KXELHUH�SURFHGLGR�D�OD�FRQWUDWDFLyQ�GH
XQD�FXHQWD�GH�GLYLVDV�

1R�FRQVWDQGR�TXH�VH�HQWUHJDUD�RIHUWD�YLQFXODQWH�SUHYLD���IROOHWR�R�H[SOLFDFLRQHV�SUHYLDV
QRWRULDPHQWH�LQVXILFLHQWH�SDUD�LPSOHPHQWDU�HO�UHTXLVLWR�GH�H[SOLFDFLyQ�\�FRJQLFLyQ�GHO�SURGXFWR
��5HVXOWDQGR�LQWUDVFHQGHQWH�OD�GRFXPHQWDFLyQ�UHPLWLGD�D�OD�DFWRUD�GH�IHFKD�SRVWHULRU�HQ
FXDQWR�DO�SURGXFWR�FRQWUDWDGR�\�OD�RSHUDWLYD�UHIHULGD�D�ORV�OLVWDGRV�\�H[WUDFWRV�EDQFDULRV��

'H�WDO�IRUPD�TXH�QR�FRQVWD�TXH�VH�GLHUD�LQIRUPDFLyQ�VXILFLHQWH�DO�DFWRU�FRPR�SDUD�SRGHU
UHSUHVHQWDUVH���SRQGHUDU�\�FDOFXODU�OD�HYHQWXDOLGDG�GH�TXH�DQWH�OD�YDULDFLyQ�\�IOXFWXDFLyQ�GH�OD
GLYLVD�GH�UHIHUHQFLD�LQLFLDO�IXHUD�SRVLEOH�GHYROYHU�PDV�FDQWLGDG�GH�OD�TXH�UHIHUHQFLDOPHQWH�VH
KXELHUD�SDFWDGR��1R�FRQVWDQGR�DFUHGLWDGR�TXH�HO�GHPDQGDQWH�GLVSXVLHUD�GH�XQ�FRQRFLPLHQWR
SUHYLR�GHO�LQVWUXPHQWR�ILQDQFLHUR�FRQ�EDVH�D�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�OD�HQWLGDG
ILQDQFLHUD���6LQ�TXH�OD�GHFODUDFLyQ�GH�OD�WHVWLJR�'��� ���HPSOHDGD�GH�OD�HQWLGDG
GHPDQGDGD���SXHGD�VHU�WHQLGD�HQ�FRQVLGHUDFLyQ�QR�VROR�SRU�OD�HYHQWXDO�UHODFLyQ�GH
GHSHQGHQFLD�FRQ�OD�UHIHULGD�HQWLGDG�VLQR�SRUTXH�HQ�ODV�H[SOLFDFLRQHV�TXH�KD�GDGR�VH�KD
FHQWUDGR�HQ�HO�HYHQWXDO�FRQRFLPLHQWR�\�HVWXGLR�TXH�HO�HVSRVR�GH�OD�DFWRUD�WHQtD�GHO�SURGXFWR�OR
TXH�LPSOLFy�TXH�OD�PLVPD�DXQ�D�SHVDU�GHO�UHIHULGR�FRQRFLPLHQWR�H[SOLFDGD�ORV�ULHVJR�GH
IOXFWXDFLyQ�GH�GLYLVD�TXH���VLQ�HPEDUJR���QR�KD�TXHGDGR�UHIOHMDGR�HQ�HO�KLVWRULDO�GH�OD�HQWLGDG
ILQDQFLHUD���<�PHQRV�DXQ�ODV�H[SOLFDFLRQHV�HQ�FXDQWR�DO�PRWLYR�GHO�FDPELR�GH�XQD�KLSRWHFD
SUHYLD�HQ�HXURV�D�XQD�HQ�GLYLVDV���$GHPiV�HVWD�GHFODUDFLyQ�FKRFD�FRQ�OD�GH�'��$UPDQGR�0DUtQ
��WHVWLJR�SURSXHVWR�SRU�OD�GHPDQGDGD���TXLHQ�KD�QHJDGR�TXH�VH�H[SOLFDUDQ�ORV�ULHVJRV�GHO�WLSR
GH�FDPELR��

(Q�HVWH�FDVR�VL�OD�HYROXFLyQ�GH�ODV�GLYLVDV�KXELHUDQ�LPSOLFDGR�GDGR�VX�IRUWDOHFLPLHQWR�IUHQWH�DO
HXUR�XQD�REOLJDFLyQ�GHO�DFWRU�TXH�HQ�FDVR�GH�LQWHQWDU�OD�UHGHQRPLQDFLyQ�GHO�FDSLWDO�VXSLHUDQ�R
SXGLHUDQ�VDEHU�TXH�GHEHUtDQ�GH�GHYROYHU�PD\RU�FDQWLGDG�HQ�HXURV�TXH�OD�TXH�VH�ILMR�FRPR
FRQWUDYDORU���6LHQGR�OD�UHVSXHVWD�QHJDWLYD�GDGR�OD�SUXHED�SUDFWLFDGD�QR�SXGLHQGR�FRQFOXLUVH
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TXH�HO�DFWRU�GLVSXVLHURQ�GH�GDWRV�R�HOHPHQWRV�VXILFLHQWHV�HQ�RUGHQ�D�SRGHU�HYDOXDU�QR�VROR�OD
H[LVWHQFLD�GH�OD�GLIHUHQFLD�HQWUH�HO�WLSR�GH�FDPELR�GH�YHQWD�\�HO�GH�FRPSUD�GH�XQD�GLYLVD
H[WUDQMHUD��DSOLFDGD�HQ�JHQHUDO�HQ�HO�PHUFDGR�GH�YDORUHV�PRELOLDULRV��VLQR�WDPELpQ�HYDOXDU�ODV
FRQVHFXHQFLDV�HFRQyPLFDV�SRWHQFLDOPHQWH�LPSRUWDQWHV�SDUD�pO�GH�OD�DSOLFDFLyQ�GHO�WLSR�GH
FDPELR�GH�YHQWD�SDUD�HO�FiOFXOR�GH�ODV�FXRWDV�GH�GHYROXFLyQ�D�FX\R�SDJR�HVWDUtD�REOLJDGR�HQ
GHILQLWLYD��\�SRU�WDQWR�HO�FRVWH�WRWDO�GH�VX�SUpVWDPR�R�HO�SURSLR�SULQFLSDO�HQ�FDVR�GH
UHGHQRPLQDFLyQ�GHO�FDSLWDO��

/RV�SDUiPHWURV�GH�FDOLGDG�HQ�SURGXFWRV�FRPSOHMRV��VHD�R�QR�XQ�GHULYDGR�FRPR�HO�TXH�QRV
RFXSD�LPSOLFDQ�UHFXUVRV�FRPR�OD�UHDOL]DFLyQ�GH�VLPXODFLRQHV�FRQ�WRGRV�ORV�HVFHQDULRV
SRVLEOHV��IDYRUHFHU�HO�WLHPSR�GH�UHIOH[LyQ�IDFLOLWDGR�DO�FOLHQWH��DXQTXH�HVWH�QR�OR�SLGD
H[SUHVDPHQWH��VREUH�OD�FRQYHQLHQFLD�GH�VXVFULELU�OD�RUGHQ�GH�FRPSUD��OD�IDFLOLWDFLyQ�GH
ERUUDGRUHV�GH�OD�GRFXPHQWDFLyQ�FRQWUDFWXDO�SDUD�TXH�HO�FOLHQWH�SXHGD�FRQVXOWDUORV�HQ�VX�FDVD
R�FRQWUDVWDUORV�FRQ�WHUFHUDV�SHUVRQDV��FRQ�FRQRFLPLHQWRV�HVSHFLDOL]DGRV��TXH�OD�HQWLGDG�GHEH
DGRSWDU�WRGDV�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�OD�LQIRUPDFLyQ�YHUEDO��TXH�HV�OD�TXH�DVXPH�HO
FOLHQWH�FRQ�PD\RU�IDFLOLGDG��UHFRSLOH�WRGRV�ORV�GDWRV�UHOHYDQWHV��HVHQFLDOPHQWH�VREUH�ORV
IDFWRUHV�GH�ULHVJR��FXDQGR�VHD�SUHYLVLEOH�TXH�SRU�XQD�HYHQWXDO�UHODFLyQ�GH�FRQILDQ]D�\�R�SRU�HO
WDPDxR�\�FRQWHQLGR�WpFQLFR�GH�OD�GRFXPHQWDFLyQ�FRQWUDFWXDO�HO�FOLHQWH�QR�YD�D�OHHU
GHWHQLGDPHQWH�WRGRV�ORV�GRFXPHQWRV�TXH�VH�OH�SRQHQ�D�OD�ILUPD��6H�WUDWD��FRQ�HVWD�FDXWHOD��GH
HYLWDU�OD�ILUPD�GH�GHFODUDFLRQHV�GH�UHFHSFLyQ�R�FRQIRUPLGDG�VREUH�KHFKRV�ILFWLFLRV��DVt�FRPR
ODV�GHFODUDFLRQHV�GH�DGKHVLyQ�R�FRQIRUPLGDG�D�FOiXVXODV�GH�ODV�FXDOHV�QR�KD�WHQLGR�OD
RSRUWXQLGDG�HIHFWLYD�GH�WRPDU�FRQRFLPLHQWR�UHDO�DQWHV�GH�OD�FHOHEUDFLyQ�GHO�FRQWUDWR�FXDQGR�HQ
HO�FDVR�OD�~QLFD�ILQDOLGDG�GHFODUDGD�HV�OD�GH�EDMDU�OD�FXRWD�PHQVXDO�TXH�VH�SDJDED�HQ�UHODFLyQ
D�RWUD�KLSRWHFD�TXH�WHQtDQ�ORV�DFWRUHV�FRQ�RWUD�HQWLGDG�ILQDQFLHUD��

(Q�FXDQWR�D�ODV�DFWXDFLRQHV�SRVWHULRUHV�WDPSRFR�VH�KD�SUDFWLFDGD�SUXHED�DOJXQD�TXH�SHUPLWD
YHULILFDU�XQ�FRQRFLPLHQWR�GHO�SURGXFWR�FRQWUDWDGR�HQ�UHODFLyQ�D�OD�FRPSUD�R�DFRSLR�GH�GLYLVDV
HQ�FXDQWR�DO�SDJR�GH�ODV�FXRWDV�TXH�VXSRQJD�XQD�HYHQWXDO�FRPSUHQVLyQ�H[�WXQF�GHO�FRQWUDWR��
GDGR�TXH�VH�UHFRQRFH�SRU�OD�SURSLD�DFWRUD�TXH�UHVXOWDED�XQD�RSHUDWLYD�DXWRPiWLFD�TXH
UHDOL]DED�HO�EDQFR�VLQ�VX�LQWHUYHQFLyQ���SRU�OR�TXH�QL�WDQ�VLTXLHUD�HV�SRVLEOH�HQWHQGHU�TXH�VH
GHVDUUROODUD�XQ�FRQRFLPLHQWR�SUHFLVR�SRU�HO�FOLHQWH�GHVSXpV�GH�OD�FRQWUDWDFLyQ�GDGR�HO
DXWRPDWLVPR�GHO�VLVWHPD�SDUD�DERQDU�HQ�DO�GLYLVD�SDFWDGD��

3RU�OR�TXH�SXHGH�FRQFOXLUVH�TXH�OD�LQIRUPDFLyQ�IDFLOLWDGD�D�OD�DFWRUD�QR�IXH�VXILFLHQWH�\�HILFD]
GDGR�TXH�QR�SHUPLWtD�DFODUDU�WRGDV�ODV�FLUFXQVWDQFLDV�UHODWLYDV�DO�IXQFLRQDPLHQWR�\�D�ORV
ULHVJRV�GH�OD�KLSRWHFD�PXOWLGLYLVD���+DELHQGR�LQFXPSOLGR�OD�GHPDQGDGD�ORV�GHEHUHV�GH
LQIRUPDFLyQ�QR�VXPLQLVWUDQGR�XQD�LQIRUPDFLyQ�GH�FDOLGDG���6LQ�TXH�GH�OD�SUXHED�SUDFWLFDGD�VH
SXHGD�FRQFOXLU�TXH�HO�DFWRU�WHQJD�FRQRFLPLHQWRV�VREUH�HO�SURGXFWR�FRQWUDWDGR��

6H[WR���'H�ORV�HIHFWRV�GH�OD�QXOLGDG���6REUH�ODV�FRQVHFXHQFLDV�TXH�GHEH�WHQHU�OD�QXOLGDG
DSUHFLDGD��VX�HIHFWR�QR�SXHGH�YROFDUVH�VREUH�OD�WRWDOLGDG�GHO�FRQWUDWR��\D�TXH�OD�67-8(�GH���
GH�MXQLR�GH�������HQWUH�RWUDV�PXFKDV��KD�GHFODUDGR�TXH�OD�'LUHFWLYD��������&((���DWULEX\H�DO
MXH]�QDFLRQDO��FXDQGR�pVWH�GHFODUD�OD�QXOLGDG�GH�XQD�FOiXVXOD�DEXVLYD�FRQWHQLGD�HQ�XQ�FRQWUDWR
FHOHEUDGR�HQWUH�XQ�SURIHVLRQDO�\�XQ�FRQVXPLGRU��OD�IDFXOWDG�GH�LQWHJUDU�GLFKR�FRQWUDWR
PRGLILFDQGR�HO�FRQWHQLGR�GH�OD�FOiXVXOD�DEXVLYD��(OOR�SRQGUtD�HQ�SHOLJUR�OD�FRQVHFXFLyQ�GHO
REMHWLYR�D�ODUJR�SOD]R�DUWtFXOR���GH�OD�'LUHFWLYD��������HO�HIHFWR�GLVXDVRULR�TXH�HMHUFH�VREUH�ORV
SURIHVLRQDOHV�HO�KHFKR�GH�TXH��SXUD�\�VLPSOHPHQWH��WDOHV�FOiXVXODV�DEXVLYDV�QR�VH�DSOLTXHQ
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IUHQWH�D�ORV�FRQVXPLGRUHV���'H�LQWHJUDUVH�HO�FRQWUDWR��HVWDUtDQ�WHQWDGRV�D�XWLOL]DU�FOiXVXODV
DEXVLYDV�DO�VDEHU�TXH��DXQ�FXDQGR�OOHJDUD�D�GHFODUDUVH�OD�QXOLGDG�GH�ODV�PLVPDV��HO�FRQWUDWR
SRGUtD�VHU�LQWHJUDGR�SRU�HO�MXH]�QDFLRQDO�HQ�OR�TXH�IXHUD�QHFHVDULR��JDUDQWL]DQGR�GH�HVWH�PRGR
HO�LQWHUpV�GH�GLFKRV�SURIHVLRQDOHV��3RU�HOOR�KD\�TXH�OLPLWDUVH�D�GHMDUOD�VLQ�DSOLFDFLyQ�IUHQWH�DO
FRQVXPLGRU���

3RU�VX�SDUWH�HO�76�HQ�VX�VHQWHQFLD�GH���GH�PD\R�GH������VREUH�OD�QXOLGDG�SDUFLDO�GH�ORV
FRQWUDWRV��'HVSXpV�GH�UHFRUGDU�TXH�D�GLIHUHQFLD�GH�RWURV��FRPR�HO�LWDOLDQR�\�HO�SRUWXJXpV�TXH
HQ�ORV�DUWtFXORV��������\�����GH�VXV�UHVSHFWLYRV�FyGLJRV�FLYLOHV�UHJXODQ�GH�IRUPD�H[SUHVD�OD
QXOLGDG�SDUFLDO�GH�ORV�FRQWUDWRV��QXHVWUR�2UGHQDPLHQWR�SRVLWLYR�FDUHFH�GH�QRUPD�H[SUHVD�TXH�
FRQ�FDUiFWHU�JHQHUDO��DFRMD�HO�SULQFLSLR�XWLOH�SHU�LQXWLOH�QRQ�YLWLDWXU�>OR�YiOLGR�QR�HV�YLFLDGR�SRU�OR
LQYiOLGR@��VH�LQGLFD�HQ�HO�DSDUWDGR�����TXH�OD�MXULVSUXGHQFLD�KD�DILUPDGR�OD�YLJHQFLD�GHO� IDYRU
QHJRWLLRHQ�WXWHOD�GH�ODV�LQLFLDWLYDV�QHJRFLDOHV�GH�ORV�SDUWLFXODUHV��HQ�YLUWXG�GHO�FXDO��HQ�SULPHU
WpUPLQR��GHEH�WUDWDUVH�GH�PDQWHQHU�OD�HILFDFLD�GHO�QHJRFLR�HQ�VX�LQWHJULGDG��VLQ�UHGXFLUOR��\
FXDQGR�HOOR�QR�HV�SRVLEOH��SRGDU�HO�QHJRFLR�GH�ODV�FOiXVXODV�LOtFLWDV�\�PDQWHQHU�OD�HILFDFLD�GHO
QHJRFLR�UHGXFLGR���6676����������GH����MXOLR��5&���������� �� ����������GH����GH�DEULO��5&
���������� �� ����������GH����GH�PD\R��5&����������� �� ����������GH����GH�RFWXEUH��5&
������������

$�FRQWLQXDFLyQ��OD�VHQWHQFLD�DQDOL]D�HO�SULQFLSLR�XWLOH�SHU�LQXWLOH�HQ�FRQGLFLRQHV�JHQHUDOHV��FX\D
OHJLVODFLyQ�HVSHFLDO�FRQWHPSOD�HO�IHQyPHQR�GH�OD�QXOLGDG�SDUFLDO�\�OLPLWD�OD�GHFODUDFLyQ�GH
QXOLGDG�D�ODV�FRQGLFLRQHV�LOtFLWDV�FXDQGR��SHVH�D�VX�VXSUHVLyQ��HO�FRQWUDWR�SXHGH�VXEVLVWLU��SDUD
H[SOLFDU�HQ�HO�DSDUWDGR�����VX�DSOLFDFLyQ�HQ�FRQWUDWRV�FRQ�FRQVXPLGRUHV�� /D�/&8��HQ�VX
UHGDFFLyQ�RULJLQDO��WDPELpQ�DGPLWLy�TXH�OD�QXOLGDG�GH�DOJXQD�R�DOJXQDV�GH�ODV�FOiXVXODV�QR
QHJRFLDGDV�LQGLYLGXDOPHQWH�QR�HUD�GHWHUPLQDQWH�GH�OD�QXOLGDG�GHO�FRQWUDWR��DO�GLVSRQHU�HQ�HO
DUWtFXOR������TXH�>V@HUiQ�QXODV�GH�SOHQR�GHUHFKR�\�VH�WHQGUiQ�SRU�QR�SXHVWDV�ODV�FOiXVXODV�
FRQGLFLRQHV�R�HVWLSXODFLRQHV�TXH�LQFXPSODQ�ORV�DQWHULRUHV�UHTXLVLWRV��1R�REVWDQWH��FXDQGR�ODV
FOiXVXODV�VXEVLVWHQWHV�GHWHUPLQHQ�XQD�VLWXDFLyQ�QR�HTXLWDWLYD�GH�ODV�SRVLFLRQHV�GH�ODV�SDUWHV
HQ�OD�UHODFLyQ�FRQWUDFWXDO��VHUi�LQHILFD]�HO�FRQWUDWR�PLVPR���/D�SUHYLVLyQ�GH�OD�QRUPD�QDFLRQDO
FRQFRUGDED�FRQ�OR�SUHYLVWR�HQ�OD�'LUHFWLYD�������FX\R�YLJpVLPR�SULPHU�FRQVLGHUDQGR�LQGLFD
TXH�>���@�ORV�(VWDGRV�PLHPEURV�GHEHQ�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�HYLWDU�TXH�VH
HVWLSXOHQ�FOiXVXODV�DEXVLYDV�HQ�ORV�FRQWUDWRV�FHOHEUDGRV�FRQ�FRQVXPLGRUHV�SRU�XQ�SURIHVLRQDO
\�TXH��VL�D�SHVDU�GH�HOOR�ILJXUDUDQ�WDOHV�FOiXVXODV��pVWDV�QR�REOLJDUtDQ�DO�FRQVXPLGRU�\�HO
FRQWUDWR�VHJXLUi�VLHQGR�REOLJDWRULR�SDUD�ODV�SDUWHV�HQ�ORV�PLVPRV�WpUPLQRV��VLHPSUH�TXH�ODV
FOiXVXODV�DEXVLYDV�QR�DIHFWHQ�D�VX�H[LVWHQFLD��\�TXH�HQ�HO�DUWtFXOR�����GLVSRQH�TXH�>O@RV
(VWDGRV�PLHPEURV�HVWDEOHFHUiQ�TXH�QR�YLQFXODUiQ�DO�FRQVXPLGRU�>���@�ODV�FOiXVXODV�DEXVLYDV
TXH�ILJXUHQ�HQ�XQ�FRQWUDWR�FHOHEUDGR�HQWUH�pVWH�\�XQ�SURIHVLRQDO�\�GLVSRQGUiQ�TXH�HO�FRQWUDWR
VLJD�VLHQGR�REOLJDWRULR�SDUD�ODV�SDUWHV�HQ�ORV�PLVPRV�WpUPLQRV��VL�pVWH�SXHGH�VXEVLVWLU�VLQ�ODV
FOiXVXODV�DEXVLYDV���)LQDOPHQWH��UD]RQD�HQ�HO�DSDUWDGR�����TXH�QR�FDEH�LGHQWLILFDU��REMHWR
SULQFLSDO��FRQ��HOHPHQWR�HVHQFLDO��GHO�FRQWUDWR�\�TXH�HO�WUDWDPLHQWR�GDGR�D�ODV�FOiXVXODV�VXHOR
HV�GHWHUPLQDQWH�GH�TXH�QR�IRUPH��SDUWH�LQHVFLQGLEOH�GH�OD�GHILQLFLyQ�FRQWUDFWXDO�GHO�WLSR�GH
LQWHUpV�DSOLFDEOH�DO�FRQWUDWR�GH�SUpVWDPR�\�FRQ�HOOR�GH�VX�REMHWR�\�FDXVD���SDUD�FRQFOXLU�TXH� OD
QXOLGDG�GH�ODV�FOiXVXODV�VXHOR�QR�FRPSRUWD�OD�QXOLGDG�GH�ORV�FRQWUDWRV�HQ�ORV�TXH�VH�LQVHUWDQ�
\D�TXH�OD�GHFODUDFLyQ�GH�QXOLGDG�GH�DOJXQD�GH�VXV�FOiXVXODV�QR�VXSRQH�OD�LPSRVLELOLGDG�GH�VX
VXEVLVWHQFLD��
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/D�VROXFLyQ�GH�OD�QXOLGDG�WRWDO�GHO�FRQWUDWR�HV�FRQWUDULD�D�OD�ILQDOLGDG�GH�SURWHFFLyQ�GH�ORV
FRQVXPLGRUHV�TXH�FRQVDJUD��FRPR�FXHVWLyQ�GH�LQWHUpV�S~EOLFR��OD�'LUHFWLYD�������&((�\�HO
75/*'&8��\D�TXH�SURGXFLUtD�XQ�HIHFWR�PXFKR�PiV�SHUMXGLFLDO�SDUD�ORV�GHPDQGDQWHV�
FRQVXPLGRUHV�TXH�SDUD�OD�HQWLGDG�EDQFDULD�GHPDQGDGD�SURIHVLRQDO��DO�YHUVH�REOLJDGRV�D
GHYROYHU�HV�XQD�VROD�YH]�OD�WRWDOLGDG�GH�XQ�SUpVWDPR�FX\D�GHYROXFLyQ�HVWDED�SURJUDPDGD�HQ
YDULRV�FHQWHQDUHV�GH�FXRWDV���(O�FDVR�DQDOL]DGR�SRU�OD�67-8(�GH����GH�DEULO�GH�������DVXQWR
&���������HV��HQ�HVWH�H[WUHPR��GLIHUHQWH�DO�TXH�DTXt�VH�HQMXLFLD��SRUTXH�HO�SUpVWDPR�KLSRWHFDULR
QR�SRGtD�VXEVLVWLU�VLQ�OD�FOiXVXOD�GH�FRQYHUVLyQ�GH�OD�GLYLVD�TXH�VH�FRQVLGHUD�DEXVLYD��3HUR�
LQFOXVR��HQ�HVH�VXSXHVWR��HO�7-8(�PRGXOD�OD�LQWHUSUHWDFLyQ�GHO�DSDUWDGR�����GH�OD�'LUHFWLYD��TXH
LPSLGH�DO�MXH]�QDFLRQDO�TXH�FRQVWDWD�OD�QXOLGDG�GH�XQD�FOiXVXOD�DEXVLYD�LQWHJUDU�GLFKR�FRQWUDWR
PRGLILFDQGR�HO�FRQWHQLGR�GH�OD�FOiXVXOD��SDUD�SRVLELOLWDU�OD�QXOLGDG�SDUFLDO�TXH�SRGtD�DUELWUDUVH
FRPR�VROXFLyQ�PHGLDQWH�OD�DSOLFDFLyQ�GH�XQD�GLVSRVLFLyQ�VXSOHWRULD�GHO�GHUHFKR�QDFLRQDO�

5HFXHUGD�HO�7-8(�TXH�HO�DUWtFXOR�����GH�OD�'LUHFWLYD�LPSLGH�DO�MXH]�QDFLRQDO�TXH�FRQVWDWD�OD
QXOLGDG�GH�XQD�FOiXVXOD�DEXVLYD�LQWHJUDU�GLFKR�FRQWUDWR�PRGLILFDQGR�HO�FRQWHQLGR�GH�OD�FOiXVXOD�
OR�TXH�VH�MXVWLILFD���L��SRU�HO�LQWHUpV�S~EOLFR�TXH�VH�DQXGD�D�OD�SURWHFFLyQ�GH�ORV�FRQVXPLGRUHV�
�LL��SRU�OD�REOLJDFLyQ�GH�ORV�(VWDGRV�PLHPEURV�GH�SUHYHU�PHGLRV�DGHFXDGRV�\�HILFDFHV�SDUD
TXH�FHVH�HO�XVR�GH�FOiXVXODV�DEXVLYDV��\��LLL��SRUTXH�VL�HO�MXH]�QDFLRQDO�WXYLHUD�OD�IDFXOWDG�GH
PRGLILFDU�HO�FRQWHQLGR�GH�ODV�FOiXVXODV�DEXVLYDV�VH�SRQGUtD�HQ�SHOLJUR�OD�FRQVHFXFLyQ�GHO
REMHWLYR�D�ODUJR�SOD]R�SUHYLVWR�HQ�HO� DUWtFXOR���GH�OD�'LUHFWLYD������� ��SXHV�HVD�IDFXOWDG
FRQWULEXLUtD�D�HOLPLQDU�HO�HIHFWR�GLVXDVRULR�TXH�HMHUFH�VREUH�ORV�SURIHVLRQDOHV�HO�KHFKR�GH�TXH�
SXUD�\�VLPSOHPHQWH��WDOHV�FOiXVXODV�DEXVLYDV�QR�VH�DSOLTXHQ������ORV�SURIHVLRQDOHV�VHJXLUtDQ
HVWDQGR�WHQWDGRV�GH�XWLOL]DU�HVDV�FOiXVXODV�DO�VDEHU�TXH��DXQ�FXDQGR�OOHJDUD�D�GHFODUDUVH�OD
LQYDOLGH]�GH�ODV�PLVPDV��HO�FRQWUDWR�SRGUtD�VHU�LQWHJUDGR�QR�REVWDQWH�SRU�HO�MXH]�QDFLRQDO�HQ�OR
TXH�IXHUD�QHFHVDULR��SURWHJLHQGR�GH�HVWH�PRGR�HO�LQWHUpV�GH�GLFKRV�SURIHVLRQDOHV���$SDUWDGR
����

$KRUD�ELHQ��HOOR�QR�LPSLGH�TXH�HO�MXH]�QDFLRQDO��DSOLFDQGR�ORV�SULQFLSLRV�GHO�'HUHFKR
FRQWUDFWXDO��VXSULPD�OD�FOiXVXOD�DEXVLYD�\�OD�VXVWLWX\D�SRU�XQD�GLVSRVLFLyQ�VXSOHWRULD�GHO
'HUHFKR�QDFLRQDO��TXH�VH�SUHVXPH�QR�FRQWLHQH�FOiXVXODV�DEXVLYDV��(VD�PHGLGD�VH�MXVWLILFD�
HQ�SULPHU�OXJDU��SRUTXH�HV�DFRUGH�FRQ�OD�ILQDOLGDG�GH�OD�'LUHFWLYD��UHHPSOD]DU�HO�HTXLOLEULR
IRUPDO�TXH�HO�FRQWUDWR�HVWDEOHFH�HQWUH�ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�ODV�SDUWHV�SRU�XQ
HTXLOLEULR�UHDO�TXH�SXHGD�UHVWDEOHFHU�OD�LJXDOGDG�HQWUH�pVWDV��\�QR�DQXODU�WRGRV�ORV�FRQWUDWRV
TXH�FRQWHQJDQ�FOiXVXODV�DEXVLYDV��DSDUWDGR������<�HQ�VHJXQGR�OXJDU��SRUTXH�HQ�HO�FDVR
DQDOL]DGR�SRU�OD�VHQWHQFLD��VL�VH�REOLJDUD�DO�MXH]�D�DQXODU�HO�FRQWUDWR�HQ�VX�WRWDOLGDG��HO
FRQVXPLGRU�SRGUtD�TXHGDU�H[SXHVWR�D�FRQVHFXHQFLDV�HVSHFLDOPHQWH�SHUMXGLFLDOHV��KDFHU
LQPHGLDWDPHQWH�H[LJLEOH�HO�SDJR�GHO�LPSRUWH�GHO�SUpVWDPR�SHQGLHQWH�GH�GHYROXFLyQ��HQ�XQD
FXDQWtD�TXH�SXHGH�H[FHGHU�GH�VX�FDSDFLGDG�HFRQyPLFD��GH�PRGR�TXH�HO�FDUiFWHU�GLVXDVRULR
GHULYDGR�GH�OD�DQXODFLyQ�GHO�FRQWUDWR�SRGUtD�IUXVWUDUVH��SRUTXH�HVH�HIHFWR�SHQDOL]D�DO
FRQVXPLGRU�PiV�TXH�DO�SUHVWDPLVWD��D�TXLHQ��FRPR�FRQVHFXHQFLD��QR�VH�GLVXDGLUtD�GH�LQVHUWDU
FOiXVXODV�FRPR�HVDV�HQ�ORV�FRQWUDWRV�TXH�RIUH]FD��DSDUWDGR�����

/D�QXOLGDG�DIHFWD�D�XQ�HOHPHQWR�TXH�SRGUtDPRV�GHQRPLQDU�HVHQFLDO�GHO�FRQWUDWR�SHUR�QR�HV
PHQRV�FLHUWR�TXH�QR�FDEH�LGHQWLILFDU��REMHWR�SULQFLSDO��FRQ��HOHPHQWR�HVHQFLDO��GHO�FRQWUDWR
SXGLHQGR�DSOLFDUVH�XQD�QXOLGDG�SDUFLDO�GHO�FRQWUDWR�VLQ�TXH�HOOR�LPSOLTXH�YXOQHUDU�OD�GRFWULQD�GHO
7-8(�HQ�FXDQWR�D�OD�PRGXODFLyQ�GH�ODV�HVWLSXODFLRQHV�QXODV�GDGR�TXH�HO�SURSLR�7-8(�SHUPLWH
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OD�UHIHULGD�QXOLGDG�SDUFLDO���GHELHQGR�SRQGHUDU�ORV�LQWHUHVHV�HQ�MXHJR�VLHQGR�SRVLEOH�HO
PDQWHQLPLHQWR�GHO�FRQWUDWR�FRQ�ODV�SUHFLVLRQHV�UHDOL]DGDV��

'HELHQGR�GH�GHFODUDU�OD�QXOLGDG�GH�OD�HVWLSXODFLyQ�UHIHULGD�DO�SUpVWDPR�PXOWLGLYLVD�GH�IHFKD���
GH�PDU]R�GH������HQ�OR�TXH�VH�UHILHUH�D�IRUPDOL]DFLyQ�GH�OD�RSHUDFLyQ�HQ�GLYLVDV�GLVWLQWD�DO
HXUR�FRQWHQLGRV�HQ�HO�FRQWUDWR�GHFODUDQGR�VXEVLVWHQWH�HO�FRQWUDWR�GH�SUpVWDPR��

'HFODUDQGR�TXH�HO�HIHFWR�GH�OD�QXOLGDG�GH�ODV�FODXVXODV�UHIHULGDV�D�OD�PXOWLGLYLVD�FRQOOHYD�OD
FRQVLGHUDFLyQ�GH�TXH�OD�FDQWLGDG�DGHXGDGD�HV�HO�VDOGR�YLYR�GH�OD�KLSRWHFD�UHIHUHQFLDGR�HQ
HXURV�UHVXOWDGR�GH�GHWUDHU�HO�LPSRUWH�GHO�SUpVWDPR�OD�FDQWLGDG�DPRUWL]DGD�KDVWD�OD�IHFKD�GH�OD
HMHFXFLyQ�HQ�HXURV�HQ�FRQFHSWR�GH�SULQFLSDO�H�LQWHUHVHV�GHELHQGR�VHU�REMHWR�GH�UHFiOFXOR�SRU�HO
EDQFR�VXVWLWX\HQGR�HO�FRQWUDWR�VLQ�ORV�FRQWHQLGRV�GHFODUDGRV�QXORV���XVDQGR�HO�(XULERU���������
'HELHQGR�OD�HQWLGDG�DERQDU�D�ORV�DFWRUHV�ODV�FDQWLGDGHV�TXH�H[FHGDQ�GH�ODV�FXRWDV
FRPSUHQVLYDV�GHO�FDSLWDO�H�LQWHUHVHV���&RQGHQDQGR�D�OD�GHPDQGDGD�DO�SDJR�GHO�H[FHVR
SHUFLELGR�GHVGH�OD�VXVFULSFLyQ�GHO�FRQWUDWR�SRU�FDGD�FXRWDV�YHQFLGD�\�ODV�TXH�YD\DQ�YHQFLHQGR
FDQWLGDG�TXH�LQFOXLUi�ODV�FRPLVLRQHV�GH�FDPELR�DERQDGDV�MXQWR�D�ORV�FRVWHV���JDVWRV�\
FRPLVLRQHV�DERQDGRV�PDV�ORV�LQWHUHVHV�GHVGH�FDGD�FREUR��

6H[WR���/DV�SUHWHQVLRQHV�SULQFLSDOHV�KDQ�VLGR�HVWLPDGDV�tQWHJUDPHQWH�SRU�OR�TXH�SURFHGH�OD
FRQGHQD�HQ�FRVWDV�D�OD�SDUWH�GHPDQGDGD�FRQIRUPH�DO�DUW�����GH�OD�/(&�

9LVWRV�ORV�SUHFHSWRV�OHJDOHV�FLWDGRV�\�GHPiV�GH�JHQHUDO�\�SHUWLQHQWH�DSOLFDFLyQ�DO�FDVR�

)$//2�

4XH�GHER�HVWLPDU�\�HVWLPR� OD�GHPDQGD�LQWHUSXHVWD�SRU�HO�OD�3URFXUDGRU�'����-DYLHU�3HUH]
$OPHLGD�HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GH� FRQWUD�OD�HQWLGDG�%%9$�6$
UHSUHVHQWDGD�SRU�HO�OD�3URFXUDGRU��D� \�HQ�FRQVHFXHQFLD�UDFLyQ�GH
OD�QXOLGDG�GHO�SUpVWDPR�GH�IHFKD����GH�RFWXEUH�GH��������HQ�OR�TXH�VH�UHILHUH�D�IRUPDOL]DFLyQ
GH�OD�RSHUDFLyQ�HQ�GLYLVDV�GLVWLQWD�DO�HXUR�FRQWHQLGRV�HQ�HO��

'HER�GHFODUDU�\�GHFODUR� OD�QXOLGDG�SDUFLDO�GHO�FRQWUDWR�GH�OD�GHFODUDFLyQ�GH�OD�QXOLGDG�GHO
SUpVWDPR�GH�IHFKD����GH�PDU]R�GH��������QRYDFLyQ�GHO�GH���GH�PDU]R�GH��������HQ�FXDQWR�D
ODV�HVWLSXODFLRQHV�HQ�OR�TXH�VH�UHILHUH�D�IRUPDOL]DFLyQ�GH�OD�RSHUDFLyQ�HQ�GLYLVDV�GLVWLQWD�DO�HXUR
FRQWHQLGRV�HQ�HO�FRQWUDWR�GHFODUDQGR�VXEVLVWHQWH�HO�FRQWUDWR�GH�SUpVWDPR�HQ�FXDQWR�DO�UHVWR��
'HFODUDQGR�TXH�HO�HIHFWR�GH�OD�QXOLGDG�GH�ODV�FODXVXODV�UHIHULGDV�D�OD�PXOWLGLYLVD�FRQOOHYD�OD
FRQVLGHUDFLyQ�GH�TXH�OD�FDQWLGDG�DGHXGDGD�HV�HO�VDOGR�YLYR�GH�OD�KLSRWHFD�UHIHUHQFLDGR�HQ
HXURV�UHVXOWDGR�GH�GHWUDHU�DO�LPSRUWH�GHO�SUpVWDPR�������������¼��OD�FDQWLGDG�DPRUWL]DGD�KDVWD
OD�IHFKD�GH�OD�HMHFXFLyQ�HQ�HXURV�HQ�FRQFHSWR�GH�SULQFLSDO�H�LQWHUHVHV�GHELHQGR�VHU�REMHWR�GH
UHFiOFXOR�SRU�HO�EDQFR�VXVWLWX\HQGR�HO�FRQWUDWR�VLQ�ORV�FRQWHQLGRV�GHFODUDGRV�QXORV���XVDQGR�HO
(XULERU�D�XQ�DxR��������

'HGR�FRQGHQDU�\�FRQGHQR�D�OD�GHPDQGDGD�DO�SDJR�GHO�H[FHVR�SHUFLELGR�GHVGH�OD
VXVFULSFLyQ�GHO�FRQWUDWR�SRU�FDGD�FXRWDV�YHQFLGD�\�ODV�TXH�YD\DQ�YHQFLHQGR�FDQWLGDG�TXH
LQFOXLUi�ODV�FRPLVLRQHV�GH�FDPELR�DERQDGDV�MXQWR�D�ORV�LQWHUHVHV�GHVGH�FDGD�FREUR��
'HFODUDQGR�TXH�OD�GHPDQGDGD�GHEHUiQ�GH�VRSRUWDU�WRGRV�ORV�JDVWRV�TXH�VH�GHVSUHQGDQ�GHO
FXPSOLPLHQWR�GH�OD�VHQWHQFLD��

'HER�GHFODUD�\�GHFODUR�QXODV�ODV�FODXVXODV�JDVWRV�GH�ODV�HVFULWXUDV�GH���GH�PDU]R�GH������\
���GH�PDU]R�GH��������7HQLpQGRODV�SRU�QR�SXHVWDV�ODV�UHIHULGDV�HVWLSXODFLRQHV�FRQ�OD�FRQGHQD
D�OD�GHPDQGDGD�D�OD�GHYROXFLyQ�GH�ODV�FDQWLGDGHV�TXH�VH�KXELHUHQ�DERQDGR�FRPR
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FRQVHFXFLyQ�GH�VX�DSOLFDFLyQ�TXH�ODV�FLIUD�HQ��������\�������¼�PDV�ORV�LQWHUHVHV�GHVGH�VX
DERQR��

7RGR�HOOR�FRQ�H[SUHVD�FRQGHQD�HQ�FRVWDV�D�OD�SDUWH�GHPDQGDGD�

1RWLItTXHVH�OD�SUHVHQWH�UHVROXFLyQ�D�ODV�SDUWHV�HQ�IRUPD�OHJDO��KDFLpQGROHV�VDEHU�TXH�FRQWUD�OD
PLVPD�FDEH�UHFXUVR�GH�DSHODFLyQ�DQWH�OD�$XGLHQFLD�3URYLQFLDO��TXH�VH�SUHVHQWDUi�SRU�PHGLR�GH
HVFULWR�SUHVHQWDGR�HQ�HVWH�-X]JDGR�HQ�HO�SOD]R�GH�YHLQWH�GtDV�KiELOHV�FRQWDGRV�GHVGH�HO�GtD
VLJXLHQWH�D�OD�QRWLILFDFLyQ��3DUD�OD�SUHVHQWDFLyQ�GH�GLFKR�UHFXUVR�HV�QHFHVDULD�OD�FRQVWLWXFLyQ
GH�GHSyVLWR�HQ�OD�FXHQWD�GH�GHSyVLWRV�\�FRQVLJQDFLRQHV�GHO�-X]JDGR�FRQ�ORV�GDWRV�UHODWLYRV�DO
UHFXUVR�\�D�OD�FXHQWD�H[SHGLHQWH��SRU�LPSRUWH�GH����HXURV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD
GLVSRVLFLyQ�DGLFLRQDO�GHFLPRTXLQWD�GH�OD�/23-�\�SRU�HO�LPSRUWH�SUHYLVWR�HQ�WDO�QRUPD��OR�TXH
GHEHUi�VHU�DFUHGLWDGR�D�OD�IRUPXODFLyQ�GHO�UHFXUVR�

$Vt�SRU�HVWD�PL�VHQWHQFLD�OR�SURQXQFLR��PDQGR�\�ILUPR�

38%/,&$&,Ï1����([WHQGLGD�\�ILUPDGD�HVWD�VHQWHQFLD�SRU�OD�0DJLVWUDGD�-XH]�TXH�OD�KD�GLFWDGR�
VH�QRWLILFD�\�DUFKLYD�HQ�OD�RILFLQD�MXGLFLDO��GiQGROH�SXEOLFLGDG�HQ�OD�IRUPD�SHUPLWLGD�X�RUGHQDGD
SRU�OD�&RQVWLWXFLyQ�\�ODV�OH\HV��'R\�IH�
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