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7HPSRUDGD����������
6H� KD� FUHDGR� XQ� 5HJODPHQWR� (VSHFtILFR� DGDSWDGR� D� ODV� QHFHVLGDGHV� SURSLDV� GH� OD
FRPSHWLFLyQ�GHO�0LQLEDVNHW�
6LJXLHQGR�OD�ILORVRItD�GHO�0LQLEDVNHW��TXH�WRGRV�ORV�MXJDGRUHV�SDUWLFLSHQ�HQ�HO�MXHJR��\
VLQ�SHUGHU�HO�HVStULWX�GH�OD�FRPSHWLFLyQ��VH�KDQ�DGDSWDGR�ORV�WLHPSRV�GH�MXHJR��SDUD
TXH� ORV� MXJDGRUHV� MXHJXHQ� XQ� PtQLPR� GH� ��� PLQXWRV� ��� PLQXWRV� PiV� TXH� HQ� HO
DQWHULRU�UHJODPHQWR�
�� /RV�WLHPSRV�GH�MXHJR�VHUiQ�GH���SHULRGRV�GH���PLQXWRV�

D�� &DGD� MXJDGRU� GHEH� MXJDU� DO� PHQRV� GRV� SHUtRGRV� FRPSOHWRV� GXUDQWH� HO
WUDQVFXUVR�GHO�SDUWLGR�
(QWHQGLpQGRVH� SHUtRGR� FRPSOHWR� GHVGH� TXH� VH� LQLFLD� HO� SHUtRGR� KDVWD� TXH
ILQDOL]D��VDOYR�ODV�VLJXLHQWHV�H[FHSFLRQHV�
��� -XJDGRU� OHVLRQDGR�� 8Q� MXJDGRU� TXH� QR� ILQDOLFH� XQ� SHUtRGR� SRU� OHVLyQ�� VH
FRQVLGHUD�TXH�\D�KD�MXJDGR�XQ�SHUtRGR�FRPSOHWR�
���1R�H[LVWH�REOLJDFLyQ�GH�VHU�VXVWLWXLGR�VL�UHFLEH�DVLVWHQFLD���6LHPSUH�\�FXDQGR
HO�MXHJR�QR�VH�GHWHQJD�SRU�PiV�GH�GRV�PLQXWRV�
���-XJDGRU�GHVFDOLILFDGR��8Q�MXJDGRU�TXH�QR�ILQDOLFH�XQ�SHUtRGR�SRU�TXH�KD�VLGR
GHVFDOLILFDGR��VH�FRQVLGHUD�TXH�\D�KD�MXJDGR�XQ�SHUtRGR�FRPSOHWR�
���-XJDGRU�FRPHWH��� IDOWDV�SHUVRQDOHV��8Q� MXJDGRU�TXH�QR� ILQDOLFH�XQ�SHUtRGR
SRU� KDEHU� FRPHWLGR� �� IDOWDV� SHUVRQDOHV�� VH� FRQVLGHUD� TXH� \D� KD� MXJDGR� XQ
SHUtRGR�FRPSOHWR�
(O� MXJDGRU� TXH� VXVWLWX\H� DO� MXJDGRU� OHVLRQDGR� GHVFDOLILFDGR� R� HOLPLQDGR� SRU� �
IDOWDV�SHUVRQDOHV��HO�SHUtRGR�MXJDGR�OH�FXHQWD�FRPR�FRPSOHWR�
E���12�HVWi�SHUPLWLGR�KDFHU�VXVWLWXFLRQHV�6$/92�

���6XVWLWXLU�-XJDGRU�/HVLRQDGR�
���6XVWLWXLU�-XJDGRU�GHVFDOLILFDGR�
���6XVWLWXLU�-XJDGRU�TXH�KD\D�FRPHWLGR���)DOWDV�3HUVRQDOHV�
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F�� &DGD� MXJDGRU� GHEHUi� SHUPDQHFHU� HQ� HO� EDQFR� GH� VXVWLWXWRV� GXUDQWH� GRV
SHUtRGRV� FRPSOHWRV� HQ� ORV� FLQFR� SULPHURV� SHUtRGRV�� HQWHQGLpQGRVH� SHUtRGR
FRPSOHWR�GHVGH�TXH�VH�LQLFLD�HO�SHUtRGR�KDVWD�TXH�ILQDOL]D��6,1�(;&(3&,21(6�
G���6H�SHUPLWLUiQ�&DPELRV�HQ�HO�~OWLPR�SHUtRGR�

�� (O�WLHPSR�GH�MXHJR�SRU�SHUtRGR�VHUi�GH���PLQXWRV�D�UHORM�FRUULGR���(Q�ODV�IDOWDV
\�HQ�ORV�WLHPSRV�PXHUWRV�QR�VH�SDUDUi�HO�UHORM�

�� %XVFDQGR�XQ�FULWHULR�REMHWLYR��VH�VXSULPH�OD�UHJOD�GH�OD�SDVLYLGDG�\�VH�DSOLFDUi���´
SDVDU�HO�FDPSR�GHIHQVLYR�\���´�GH�SRVHVLyQ�

�� %XVFDQGR�OD�PHMRUD�HQ�OD�IRUPDFLyQ�\�HYROXFLyQ�GHO�MXJDGRU��\�REVHUYDQGR�TXH�HQ
ORV�SDUWLGRV�GH�0LQL�SRU�QRUPD�JHQHUDO�OD�WHQGHQFLD�GHO�MXHJR�HV�OD�GH�MXJDU��[��\
ILQDOL]DU�FRQ�ODQ]DPLHQWRV�PX\�FHUFDQRV�DO�DUR��FRQ�OR�TXH�HO�IXQGDPHQWR�GHO�WLUR
HQ� HVWDV� HGDGHV� SUiFWLFDPHQWH� QR� VH� XWLOL]D�� � 6H� LPSODQWD� OD� OtQHD� GH� WUHV
SXQWRV FRQ�OD�TXH�YDPRV�KD�IRPHQWDU�HO�IXQGDPHQWR�GHO�WLUR�HQ�ORV�MXJDGRUHV�\�D
VX� YH]� LQWHQWDU� FDPELDU� OD� HVWUXFWXUD� GH� MXHJR� FRQ� OD� UHDOL]DFLyQ� GH� PiV
ODQ]DPLHQWRV� H[WHULRUHV� \� REOLJDQGR� DVt� D� TXH� ODV� GHIHQVDV� WLHQGDQ� D� DEULUVH� \
VHDQ�PiV�DFWLYDV�HYLWDQGR�FDHU�HQ�GHIHQVDV�LOHJDOHV�

(O�GLEXMR�GH�OD�OtQHD�VH�GHWHUPLQy�GH�WDO�IRUPD�TXH�IXHVH�IiFLO�\�SUiFWLFR�GH�SLQWDU
\� VH� DMXVWH� ELHQ� D� ODV� PHGLGDV� GHO� FDPSR�� ����� PWV� D� FDGD� ODGR� GH� OD� OtQHD
SHUSHQGLFXODU�LPDJLQDULD�TXH�FUX]D�GH�DUR�D�DUR�GH�FDGD�FDQDVWD�\�VREUH�OD�OtQHD
GH�WLURV�OLEUHV��\�SURORQJDQGR�OD�PLVPD�KDVWD�OD�OtQHD�GH�IRQGR�

�� 6H�WHQGUi�XQ�WLHPSR�PXHUWR�SRU�SHUtRGR�
�� 3DUD�RSWLPL]DU� ORV�WLHPSRV�GH�GHVFDQVR�\�JDQDU� WLHPSR�SDUD� OD�DSOLFDFLyQ�GH� ODV

QXHYDV�UHJODV��HO�GHVFDQVR�HQWUH�SHUtRGRV�����\��������\�����VHUi�GH�XQ�PLQXWR���<
HQ�ORV�SHUtRGRV����\����GH�FLQFR�PLQXWRV�


