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SURGXFLGD�DQWHV�GH� OD� IHFKD�GH�VDOLGD�DFRUGDGD��GH�QR�VXPLQLVWUDU� ORV�VHUYLFLRV�FRQWUDWDGRV��SRU�FXDOTXLHU�PRWLYR�TXH�QR�VHD� LPSXWDEOH�DO�
$6(*85$'2��

&$5(1&,$��
3HULRGR�HQ�HO�TXH�HO�$6(*85$'2�D~Q�QR�SXHGH�GLVIUXWDU�GH�ODV�FREHUWXUDV�GH�OD�3yOL]D��GRQGH�DVt�VH�LQGLTXH�

&$7È6752)(��
(YHQWR�TXH�SRU�VX�PDJQLWXG�\�JUDYHGDG�SURGXFH�JUDQ�GHVWUXFFLyQ�\�GHVJUDFLDV�KXPDQDV��FRQ�JUDYH�DOWHUDFLyQ�GHO�FXUVR�QRUPDO�GH ODV�FRVDV�

&21&855(1&,$�'(�6(*8526�
&LUFXQVWDQFLD�SRU� OD�TXH��DO�PHQRV��GRV�SyOL]DV�GH� VHJXURV�SURSRUFLRQDQ LGpQWLFD� FREHUWXUD�SDUD�XQ�PLVPR� ULHVJR�GXUDQWH�XQ�SHUtRGR�GH�
WLHPSR��FRQWULEX\HQGR�FDGD�XQR�SURSRUFLRQDOPHQWH�D�OD�SpUGLGD�

'20,&,/,2�+$%,78$/��
$�HIHFWRV�GH�HVWD�3yOL]D��VH�HQWHQGHUi�SRU�WDO�HO�GH� OD�UHVLGHQFLD�KDELWXDO�GHO�$6(*85$'2�SRU�SHUPDQHFHU�HQ� HO�PLVPR�PiV�GH�����GtDV��
GXUDQWH�XQ�DxR�QDWXUDO�

'20,&,/,2�(1�'(63/$=$0,(172��
(Q�VHJXURV�GH� ODUJD�GXUDFLyQ�� VH�HQWHQGHUi�SRU�GRPLFLOLR�HQ�GHVSOD]DPLHQWR�DTXHO�HQ�HO�TXH� UHVLGD�HO�$6(*85$'2�KDVWD�TXH� ILQDOLFH� VX�
HVWDQFLD��UHJUHVDQGR�DO�GRPLFLOLR�GH�VX�UHVLGHQFLD�KDELWXDO�

(1)(50('$'�
7RGD�DOWHUDFLyQ�GH�OD�VDOXG�QR�FDXVDGD�SRU�XQ�DFFLGHQWH��GLDJQRVWLFDGD�SRU�XQ�PpGLFR��TXH�UHTXLHUD�XQD�DVLVWHQFLD�VDQLWDULD�\ FX\DV�SULPH�
UDV�PDQLIHVWDFLRQHV�VH�SUHVHQWHQ�GHVSXpV�GH�OD�FRQWUDWDFLyQ�GH�OD�3yOL]D���



(1)(50('$' &21*e1,7$�
(V�DTXHOOD�DOWHUDFLyQ�GH�OD�VDOXG�FRQ�OD�TXH�VH�QDFH��ELHQ�SRU�VHU�KHUHGLWDULD�R�SRU�KDEHUVH�FRQWUDtGR�HQ�HO�VHQR�PDWHUQR�

(1)(50('$'�'(*(1(5$7,9$
$IHFFLyQ��JHQHUDOPHQWH�FUyQLFD��HQ�OD�TXH�OD�IXQFLyQ�R�OD�HVWUXFWXUD�GH�ORV�WHMLGRV�X�yUJDQRV�DIHFWDGRV�HPSHRUDQ�FRQ�HO�WUDQVFXUVR�GHO�WLHP�
SR��SXGLHQGR�WUDVSDVDUVH�GH�XQ�WHMLGR�D�RWUR���

(1)(50('$'�*5$9(�
7RGD�DOWHUDFLyQ�GH�OD�VDOXG�QR�FDXVDGD�SRU�XQ�DFFLGHQWH��GLDJQRVWLFDGD�SRU�XQ�SURIHVLRQDO�PpGLFR�\�TXH�MXVWLILTXH�HO�WHQHU�TXH�SHUPDQHFHU�
HQ�FDPD� DVt�FRPR�OD�TXH�SURYRTXH�HO�FHVH�GH�FXDOTXLHU�DFWLYLGDG��\D�VHD�SURIHVLRQDO�R�SULYDGD��FX\D�HYROXFLyQ�HVSHUDGD��HQ�EDVH�D�OD�SDWR�
ORJtD�TXH�SUHVHQWH��KDJD�SUHYHU�TXH�HO�YLDMH�DVHJXUDGR�QR�SRGUi�UHDOL]DUVH�HQ�ODV�IHFKDV�SUHYLVWDV�

&XDQGR�OD�HQIHUPHGDG�DIHFWH�D�DOJXQD�SHUVRQD�GLVWLQWD�GHO�$6(*85$'2��VLHQGR�VLHPSUH�HVWD�DIHFFLyQ�SRVWHULRU�D�OD�FRQWUDWDFLyQ�GHO�VHJXUR��
VH�HQWHQGHUi�SRU�JUDYH�FXDQGR�SRU�SUHVFULSFLyQ�PpGLFD�VH�UHTXLHUD�KRVSLWDOL]DFLyQ�R�QHFHVLGDG�GH�JXDUGDU�FDPD��FRQ�DWHQFLyQ�\ FXLGDGRV�
FRQWLQXRV�D�FDUJR�GH�SHUVRQDO�VDQLWDULR�R�GH�ODV�SHUVRQDV�GHVLJQDGDV�SDUD�HOOR��GHQWUR�GH�ORV����GtDV�SUHYLRV�DO�LQLFLR�GHO�YLDMH�

(1)(50('$'�35((;,67(17(�2�&5Ï1,&$
6H�FRQVLGHUDUi�HQIHUPHGDG�SUHH[LVWHQWH�R�FUyQLFD�FXDOTXLHU�SDWRORJtD�FX\D�VLQWRPDWRORJtD�VH�KD\D�LQLFLDGR�FRQ�DQWHULRULGDG�D�OD�FRQWUDWDFLyQ�
GH�OD�3yOL]D��DXQ�QR�KDELpQGRVH�DOFDQ]DGR�XQ�GLDJQyVWLFR�GHILQLWLYR��

(3,'(0,$�
(QIHUPHGDG�TXH�VH�SURSDJD�DO�PLVPR�WLHPSR�\�HQ�XQ�PLVPR�SDtV�R�UHJLyQ�\�DIHFWD�D�XQ�JUDQ�Q~PHUR�GH�SHUVRQDV�

(48,3$-(��
7RGRV�ORV�REMHWRV�GH�XVR�SHUVRQDO�TXH�HO�$6(*85$'2�OOHYH�FRQVLJR�GXUDQWH�HO�YLDMH��DVt�FRPR�ORV�H[SHGLGRV�SRU�FXDOTXLHU�PHGLR�GH�WUDQV�
SRUWH�

(48,3$-(�352)(6,21$/��
7RGR�REMHWR�R�KHUUDPLHQWD�GH�XVR�SURIHVLRQDO�TXH�HO�$6(*85$'2�OOHYH�FRQVLJR�SDUD�SRGHU�GHVDUUROODU�VX DFWLYLGDG�ODERUDO�GXUDQWH�HO�YLDMH�
REMHWR�GHO�VHJXUR��LQFOXLGRV�PXHVWUDULRV�FRPHUFLDOHV��

(48,32�'(�*2/)�
6H�HQWHQGHUi�SRU�WDO�OD�EROVD�\�ORV�SDORV�GH�JROI��

(48,32�'(�'(3257(6�'(�,19,(512�
6H�HQWHQGHUi�SRU�WDO�ORV�HVTXtV��EDVWRQHV�GH�HVTXt��ERWDV�GH�HVTXt��FDVFR��WDEOD�GH�VQRZERDUG��ERWDV�GH�VQRZERDUG�\�SDWLQHV�SDUD�KLHOR��

(9(172�
6HUi�FRQVLGHUDGR�FRPR�HYHQWR�HO�VLQLHVWUR�TXH�DIHFWD�D�PiV�GH�XQ�$6(*85$'2�

(;75$1-(52�
6H�HQWLHQGH�SRU�H[WUDQMHUR��D�HIHFWRV�GH� ODV�JDUDQWtDV�GH� OD�3yOL]D��HO�SDtV�GLVWLQWR�D�(VSDxD�R��HQ�HO�FDVR�GH�DVHJXUDGRV�QR�UHVLGHQWHV�HQ�
(VSDxD��HO�GHO�GRPLFLOLR�KDELWXDO�GHO�$6(*85$'2�GHVGH�HO�TXH�VH�LQLFLD�HO�GHVSOD]DPLHQWR�

)$0,/,$5(6 '(/�$6(*85$'2��
$�HIHFWRV�GHO�VHJXUR��WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�IDPLOLDUHV�GHO�$6(*85$'2�VX�FyQ\XJH��SDUHMD�GH�KHFKR��R�SHUVRQD�TXH�FRPR�WDO�FRQYLYD�
SHUPDQHQWHPHQWH�FRQ�HO�$6(*85$'2��DVt�FRPR�VXV�IDPLOLDUHV�KDVWD�WHUFHU�JUDGR�GH�SDUHQWHVFR��WDQWR�HQ� OtQHD�UHFWD�FRPR�FRODWHUDO�\�\D�
IXHVH�SRU�FRQVDQJXLQLGDG�R�DILQLGDG�

7DPELpQ�VH�FRQVLGHUDUiQ��D�HVWRV HIHFWRV��IDPLOLDUHV�GHO�$6(*85$'2�D�FXDOTXLHU�SHUVRQD�TXH�FRQYLYD�FRQ�HO�$VHJXUDGR�TXH�DFUHGLWH�GLFKD
FRQYLYHQFLD�PHGLDQWH�FHUWLILFDGR�GH�HPSDGURQDPLHQWR��

(1�&8$/48,(5�&$62��VHUi�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D�HQ�ODV�TXH�VH�H[SUHVH��HQ�FDGD FDVR��OD�H[WHQVLyQ�GDGD�
DO�JUDGR�GH�SDUHQWHVFR��FRQ�UHVSHFWR�DO�$6(*85$'2��D�HIHFWRV�ODV�SUHVWDFLRQHV�FXELHUWDV�SRU�OD�3yOL]D�

)25)$,7�
%RQRV�GH�DFFHVR�D�ODV�SLVWDV�GH�HVTXt�

)5$148,&,$�
/D� FDQWLGDG�� SRUFHQWDMH� R� FXDOTXLHU�RWUD�PDJQLWXG�SDFWDGD�HQ�3yOL]D��D� FDUJR�GHO�$6(*85$'2��TXH�VH�GHGXFLUi�GH� OD� LQGHPQL]DFLyQ�TXH�
FRUUHVSRQGD�VDWLVIDFHU�SRU�HO�$6(*85$'25�HQ�FDGD�VLQLHVWUR�

)5$148,&,$�.,/20e75,&$�
3DUD�ODV�JDUDQWtDV�UHODWLYDV�D�$VLVWHQFLD�D�ODV�3HUVRQDV��OD�SyOL]D�FXEUH�D�ORV�$6(*85$'26�D�SDUWLU�GH�OD�GLVWDQFLD�NLORPpWULFD�LQGLFDGD�
HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D�

)8(5=$�0$<25��
$TXHOODV� FLUFXQVWDQFLDV�DMHQDV�D� TXLHQ� ODV� LQYRFD��DQRUPDOHV�H� LPSUHYLVLEOHV� FX\DV� FRQVHFXHQFLDV�QR�KDEUtDQ�SRGLGR�HYLWDUVH�� D�SHVDU�GH�
KDEHU�DFWXDGR�FRQ�OD�GLOLJHQFLD�GHELGD� 6RQ�PRWLYRV�GH�IXHU]D�PD\RU��JXHUUD��LQYDVLyQ��DFWRV�GH�HQHPLJRV�H[WUDQMHURV��KRVWLOLGDGHV�X�RSHUD�
FLRQHV�EpOLFDV��LQGHSHQGLHQWHPHQWH�TXH�VH�GHFODUH�R�QR�JXHUUD���JXHUUD�FLYLO��UHEHOLyQ��JROSH�GH�HVWDGR��LQVXUUHFFLyQ��UHYROXFLyQ��XVXUSDFLyQ�
GH�SRGHU�QDFLRQDO��DFFLyQ�LQGXVWULDO��KXHOJDV��WHUURULVPR��GLVWXUELRV�\�FRQPRFLyQ�QDFLRQDO��FRQGLFLRQHV�FOLPiWLFDV�R�DFWRV�GH�QDWXUDOH]D�FRQ�
FRQVHFXHQFLD� FDWDVWUyILFD�� ,QFHQGLR�� LQXQGDFLyQ�� WHUUHPRWR�� H[SORVLyQ�� WVXQDPL�� HUXSFLyQ� YROFiQLFD�� GHVOL]DPLHQWR� GH� WLHUUD�� DYDODQFKDV��
KXUDFDQHV��FLFORQHV�R�WRUPHQWDV��QLHYH�R�VLPLODUHV�

*$6726�2&$6,21$'26��
*DVWRV�QHFHVDULRV�D�FRQVHFXHQFLD�GH�XQ�KHFKR�FXELHUWR�SRU�OD�3yOL]D��VHJ~Q�ODV�HVSHFLILFDFLRQHV�FRQFUHWDV�GH�FDGD�FREHUWXUD�

*$6726�'(�*(67,Ï1�
*DVWRV�SURGXFLGRV�SRU�OD�WUDPLWDFLyQ�\�JHVWLyQ�GH�XQ�YLDMH�\�R�UHVHUYD�TXH�VRQ�FDUJDGRV�DO�YLDMHUR�SRU�OD�DJHQFLD�GH�YLDMHV��LQGHSHQGLHQWH�
PHQWH�GHO�SUHFLR�GH�ORV�PLVPRV�

6H�OLPLWDUiQ�KDVWD�XQ�Pi[LPR�GHO�����GHO�LPSRUWH�GH�OD�IDFWXUD�GH�JDVWRV�GH�DQXODFLyQ�GHO�SURYHHGRU��LQGHSHQGLHQWHPHQWH�GH�OR�
IDFWXUDGR�SRU�OD�DJHQFLD�GH�YLDMHV��VLHPSUH�TXH�ORV�SURYHHGRUHV�GH�VHUYLFLRV�QR�KD\DQ�FRPLVLRQDGR�D�OD�DJHQFLD�GH�YLDMHV�SRU�OD�YHQWD�



*8$5'$5�&$0$��
&RQVHFXHQFLD�GH�XQ�SURFHVR�SDWROyJLFR�R�PHGLGD�WHUDSpXWLFD�TXH�REOLJD�D�OD�SHUVRQD D�SHUPDQHFHU�HQ�FDPD�R�TXH�UHGXFH�VX�PRYLOLGDG�KDVWD�
HO�SXQWR�GH�TXH�QR�SXHGH�YDOHUVH�SRU�Vt�PLVPR�

+8572�
6XVWUDFFLyQ�GH�ODV�FRVDV�PXHEOHV�DMHQDV��VLQ�PHGLDU�YLROHQFLD�R�LQWLPLGDFLyQ�HQ�ODV�SHUVRQDV�QL�IXHU]D�HQ�ODV�FRVDV�

,1)5$6(*852�
6LWXDFLyQ�TXH�VH RULJLQD�FXDQGR� OD�VXPD�DVHJXUDGD�DWULEXLGD�HQ�3yOL]D�DO�REMHWR�JDUDQWL]DGR�HV� LQIHULRU�DO�YDORU�TXH�UHDOPHQWH�WLHQH��$QWH�
XQD�FLUFXQVWDQFLD�GH�HVWH�WLSR��HQ�FDVR�GH�SURGXFLUVH�XQ�VLQLHVWUR��HO�$6(*85$'25�WLHQH�GHUHFKR�D�DSOLFDU�OD UHJOD�SURSRUFLRQDO�

,19$/,'(=�3(50$1(17(�

6H�HQWLHQGH�SRU� LQYDOLGH]�SHUPDQHQWH� OD�SpUGLGD�RUJiQLFD�R�IXQFLRQDO�GH�DOJ~Q�PLHPEUR�R�IDFXOWDGHV�GHO�$6(*85$'2��FX\D� LQWHQVLGDG�VH�
GHVFULEH�HQ�HVWDV�&RQGLFLRQHV�*HQHUDOHV��\�FX\D�UHFXSHUDFLyQ�QR� VH�HVWLPH�SUHYLVLEOH�GH�DFXHUGR�FRQ�HO GLFWDPHQ�GH� ORV�SHULWRV�PpGLFRV�
QRPEUDGRV�FRQIRUPH�D�OD�/H\�

/,%5(�'(6,67,0,(172��
$QXODFLyQ�GHO�YLDMH�GHELGD�D�XQ�KHFKR�GHPRVWUDEOH��PHGLDQWH�GRFXPHQWR�MXVWLILFDWLYR��R�QR��\�TXH�LPSLGD�DO�$6(*85$'2�UHDOL]DU HO�YLDMH�HQ�
ODV�IHFKDV�SUHYLVWDV�SDUD�HO�PLVPR��4XHGD�H[FOXLGD�FXDOTXLHU�FDQFHODFLyQ�FRPXQLFDGD�FRQ�SRVWHULRULGDG�D�OD�KRUD�GH�FRPLHQ]R�GHO�
SULPHU�VHUYLFLR�FRQWUDWDGR�GHQWUR�GHO�YLDMH��QR�VKRZ��

2%-(726�'(�9$/25�
/DV�PHUFDQFtDV�\�HO�PDWHULDO�GH�XVR�SURIHVLRQDO��ODV�MR\DV��HQWHQGLpQGRVH�SRU�WDOHV�HO FRQMXQWR�GH�REMHWRV�GH�RUR��SODWLQR��SHUODV�R�SLHGUDV�
SUHFLRVDV��OD�PRQHGD��ORV�ELOOHWHV�GH�EDQFR��ELOOHWHV�GH�YLDMH��FROHFFLRQHV�GH�VHOORV��WtWXOR�GH�FXDOTXLHU�QDWXUDOH]D��GRFXPHQWRV�GH�LGHQWLGDG�\�
HQ�JHQHUDO�WRGR�GRFXPHQWR�\�YDORUHV�HQ�SDSHO��WDUMHWDV�GH�FUpGLWR��FLQWDV�\�R�GLVFRV�FRQ�PHPRULD��GRFXPHQWRV�UHJLVWUDGRV�HQ�EDQGDV�PDJ�
QpWLFDV�R�ILOPDGRV��ORV�REMHWRV�GH�YDORU�HQWHQGLpQGRVH�SRU�WDOHV�HO�FRQMXQWR�GH�REMHWRV�GH�SODWD��FXDGURV��REUDV�GH�DUWH��\�WRGR�WLSR�GH�FROHF�
FLRQHV�GH�DUWH��DVt�FRPR�OD�SHOHWHUtD�ILQD��ODV�SUyWHVLV��JDIDV�\�OHQWHV�GH�FRQWDFWR��HO�PDWHULDO�GHSRUWLYR��DSDUDWRV�GH�WHOHIRQtD��HOHFWUyQLFRV��
GLJLWDOHV��PDWHULDO�LQIRUPiWLFR�GH�WRGD�FODVH�DVt�FRPR�VXV�DFFHVRULRV

23(5$'25(6�785,67,&26�
$JHQFLDV�GH�YLDMHV�TXH�RUJDQL]DQ�YLDMHV�FRPELQDGRV�GH�IRUPD�QR�RFDVLRQDO�\�ORV�YHQGDQ��X�RIUH]FDQ�HQ�YHQWD��GLUHFWDPHQWH�R�SRU�PHGLR�GH�
XQ�GHWDOOLVWD�

Ï57(6,6��
$SDUDWRV� R� GLVSRVLWLYRV� H[WHUQRV� TXH� VH� FRORFDQ� HQ� HO� FXHUSR� SDUD� DSR\DU� R� SUHYHQLU� GHIRUPDFLRQHV�� \�PRGLILFDU� R�PHMRUDU� ORV� DVSHFWRV�
HVWUXFWXUDOHV�R�IXQFLRQDOHV�GH�ODV�SLH]DV�PyYLOHV�GHO�FXHUSR�

3$1'(0,$�
(QIHUPHGDG�HSLGpPLFD�TXH�DOFDQ]D�OD�IDVH���GH�DOHUWD�GH�SDQGHPLD�GH�DFXHUGR�FRQ�OD�FODVLILFDFLyQ�GH�OD�206��DO�KDEHUVH�SURSDJDGR�DO�PH�
QRV�HQ�GRV�SDtVHV�GH�XQD�UHJLyQ�GH�OD�206�

3Ï/,=$�
(O�GRFXPHQWR�TXH�FRQWLHQH�ODV�&RQGLFLRQHV�FRQWUDFWXDOHV�UHJXODGRUDV�GHO�6HJXUR��)RUPDQ�SDUWH�LQWHJUDQWH�GHO�PLVPR�ODV�&RQGLFLRQHV�*HQH�
UDOHV��ODV�&RQGLFLRQHV�3DUWLFXODUHV�TXH�LQGLYLGXDOL]DQ�HO�ULHVJR��ODV�&RQGLFLRQHV�(VSHFLDOHV��VL�ODV�KXELHUH��\�ORV�6XSOHPHQWRV�R�$SpQGLFHV�TXH�
VH�HPLWDQ�DO�PLVPR�SDUD�FRPSOHWDUOR�R�PRGLILFDUOR�

35(6&5,3&,Ï1�0e',&$��
'RFXPHQWR�MXVWLILFDWLYR�SRU�HO�FXDO�XQ�PpGLFR�LQGLFD�D�VX�SDFLHQWH�ODV�UHFRPHQGDFLRQHV�TXH�GHEH�GH�VHJXLU�HQ�HO�WUDWDPLHQWR�GH�VX�HQIHUPH�
GDG�

35,0$�
(O�SUHFLR�GHO�VHJXUR��TXH�FRQWHQGUi�ORV�UHFDUJRV�H�LPSXHVWRV�TXH�VHDQ�GH�OHJDO�DSOLFDFLyQ�HQ�FDGD�PRPHQWR��
(O�LPSRUWH�GH�OD�SULPD�SRGUi�YDULDU�HQ�IXQFLyQ�GH�ORV�GLVWLQWRV�iPELWRV�GH�FREHUWXUD�TXH�SHUPLWD�OD�3yOL]D�\�VH�GHWHUPLQDUi�HQ�VXV�&RQGLFLR�
QHV�3DUWLFXODUHV�

35Ï7(6,6��
(OHPHQWR�DUWLILFLDO�TXH�VH�LQWHJUD�HQ�HO�FXHUSR�FRQ�OD�ILQDOLGDG�GH�UHHPSOD]DU�XQ�yUJDQR�R�XQD�H[WUHPLGDG�TXH��SRU�DOJ~Q�PRWLYR�IDOWD

3529(('25(6�
&XDOTXLHU�3URYHHGRU�GH�VHUYLFLRV�WXUtVWLFRV�GLVWLQWR�D�ORV�HVSHFtILFDPHQWH�PHQFLRQDGRV�HQ�HO�SUHVHQWH�DSDUWDGR�GH�'(),1,&,21(6�

3529(('25�'(�$/2-$0,(172�
3URYHHGRUHV�H�LQWHUPHGLDULRV�HQ�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�DORMDPLHQWR�X�KRVWHOHUtD�

3529(('25(6�'(�75$163257(�
3URYHHGRUHV�ILQDOHV�H�LQWHUPHGLDULRV�HQ�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�WUDQVSRUWH�IHUURYLDULR��DpUHR��PDUtWLPR�R�SRU�FDUUHWHUD�

3529(('25(6�'(�75$6/$'26�
3URYHHGRUHV�ILQDOHV�H�LQWHUPHGLDULRV�HQ�OD�FRQWUDWDFLyQ�GH�WUDQVSRUWH�SRU�FDUUHWHUD��LQFOX\HQGR�GH�IRUPD�H[SUHVD��SHUR�QR�H[FOX\HQWH��DXWR�
FDUHV��WD[LV��HPSUHVDV�GH�DOTXLOHU�GH�FRFKHV�\�HPSUHVDV�HVSHFLDOL]DGDV�HQ�FRQH[LRQHV��WUDQVIHU��

3529(('25�(;7(512�
3URYHHGRU�GH�XQR�R�PiV�FRPSRQHQWHV�GHO�YLDMH�TXH�KD�VLGR�FRQWUDWDGR�SRU�OD�$JHQFLD�\�QR�HVWi�HQ�OD�OLVWD�GH�SURYHHGRUHV�H[FOX LGRV�SRU�HO�
$6(*85$'25�� (O� 3URYHHGRU� GHEH� HVWDU� LQFOXLGR� GHQWUR ODV� GHILQLFLRQHV� TXH� FRQVWDQ� HQ� HVWH� &RQGLFLRQDGR� *HQHUDO� UHODWLYDV� D� $HUROtQHD��
2SHUDGRUHV�7XUtVWLFRV��3URYHHGRUHV�GH�$ORMDPLHQWR��7UDVODGRV�\�R�7UDQVSRUWH�

48,(%5$�),1$1&,(5$��,162/9(1&,$��%$1&$5527$�
$�HIHFWRV�GH�HVWD�3yOL]D��VH�FRQVLGHUDUi�TXH�VH�GD�XQ�VXSXHVWR�GH�4XLHEUD�)LQDQFLHUD��,QVROYHQFLD��%DQFDUURWD�GH�XQ�3URYHHGRU�FXDQGR�

D��6H�SUHVHQWH�XQD�VROLFLWXG�GH�XQ�3URYHHGRU�([WHUQR��HVWR�HV��VH�IRUPDOLFH� OD�SUHVHQWDFLyQ�GH�XQD�VROLFLWXG�GH�FRQFXUVR�GH�DFUHHGRUHV��R�
ILJXUD�DQiORJD�HQ�FXDOTXLHU�OHJLVODFLyQ�GH�XQ�SDtV�GH�OD�8QLyQ�(XURSHD��\D�VHD�GH�IRUPD�YROXQWDULD�R�SRU�SDUWH�GH�XQ�WHUFHUR�



E��8Q�3URYHHGRU�([WHUQR�FRQYRTXH�LQIRUPDOPHQWH��R�GH�FXDOTXLHU�RWUD�PDQHUD��XQD�UHXQLyQ�GH�VXV�DFUHHGRUHV�FRQ�HO�SURSyVLWR�GH FRQVLGHUDU�
XQ�DFXHUGR�FRQ�WDOHV�DFUHHGRUHV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�³6HFFLyQ�����RI�WKH�&RPSDQLHV�$FW�����´��,QVROYHQF\�$FW�������
R�FXDOTXLHU�OHJLVODFLyQ�HTXLYDOHQWH�GH�SDtVHV�GH�OD�8QLyQ�(XURSHD�

F��6H�GLFWH�XQ�HPEDUJR�VREUH�FXDOTXLHU�SURSLHGDG�R�ELHQ�GHO�3URYHHGRU�([WHUQR��VLHPSUH�TXH�GLFKR�HPEDUJR�QR�OH�SHUPLWD�FRQWLQXDU�FRQ�VX�
DFWLYLGDG�FRPHUFLDO�R�TXHGHQ�LQWHUUXPSLGRV�R�FDQFHODGRV�ORV�VHUYLFLRV�TXH�LEDQ�D�VHU�SUHVWDGRV�DO�$6(*85$'2�

G��(O�3URYHHGRU�([WHUQR�HPLWD�XQ�FRPXQLFDGR�RILFLDO�GH�FHVH�GH�RSHUDFLRQHV�

H��6H�SURGX]FD�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�DFUHGLWDEOH�TXH�FRQOOHYH� OD�SUHVXQFLyQ�GHO�FHVH�GH�RSHUDFLRQHV��&RQ�FDUiFWHU�HQXQFLDWLYR�\� QR�
OLPLWDWLYR��VH�FRQVLGHUDUi�TXH�H[LVWH�SUHVXQFLyQ�GH�FHVH�GH�RSHUDFLRQHV�FXDQGR�VH�GH�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��

D��,PSRVLELOLGDG�SDUD�KDFHU�UHVHUYDV�

E��1R�SUHVWDFLyQ�GH�VHUYLFLRV�D�OD�WRWDOLGDG�GH�ORV�FOLHQWHV�

F��&LHUUH�GH�ODV�RILFLQDV�GRQGH�VH�HIHFWXDED�OD�DFWLYLGDG��

5(&(37,92��
7RGR�WLSR�GH�YLDMH�FRQ�GHVWLQR�(VSDxD��HQ�HO�TXH�HO�$6(*85$'2�WLHQH�VX�GRPLFLOLR�HQ�HO�H[WUDQMHUR�

(Q�ODV�SyOL]DV�SDUD�YLDMHV�GH�UHFHSWLYR��\�D�HIHFWRV�GH�ODV�SUHVWDFLRQHV�GH�ODV�JDUDQWtDV�\�OtPLWHV�GH�LQGHPQL]DFLyQ�GHVFULWRV�HQ�FDGD�XQD�GH�
HOODV��VH�FRQVLGHUDUi�GRPLFLOLR�GHO�$6(*85$'2�HO�GH�VX�UHVLGHQFLD�KDELWXDO�HQ�VXV�GLIHUHQWHV�SDtVHV�GH�RULJHQ��SRU�OR�TXH�VLHPSUH�TXH�DSD�
UH]FD�OD�SDODEUD�³(VSDxD´��OD�UHIHUHQFLD�VH�HQWHQGHUi�KHFKD�DO�SDtV�GH�RULJHQ�GHO�$6(*85$'2��PLHQWUDV�TXH�VLHPSUH�TXH�DSDUH]FD�OD�SDODEUD�
³([WUDQMHUR´��VH�HQWHQGHUi�TXH�(VSDxD�TXHGD�FRPSUHQGLGD�HQ�HVH�FRQFHSWR�

/DV�SULPDV�GH� ORV�DVHJXUDGRV�5HFHSWLYRV� VH� IDFWXUDUiQ�HQ� IXQFLyQ�GH� VX� FRQWLQHQWH�GH�SURFHGHQFLD��6L� VX�GRPLFLOLR�KDELWXDO� HVWXYLHVH�HQ�
(XURSD�� OD� SULPD�D� FREUDU� VHUi� OD� FRUUHVSRQGLHQWH�DO� ³ÈPELWR�&RQWLQHQWDO´�� VL� VX� FRQWLQHQWH�GH� SURFHGHQFLD� IXHVH�ÈIULFD��$PpULFD��$VLD� \�
2FHDQtD��OD�SULPD�D�FREUDU�VHUi�OD�FRUUHVSRQGLHQWH�DO�³ÈPELWR�0XQGLDO´��

&XDQGR�XQ�$6(*85$'2�FRQ�GRPLFLOLR�KDELWXDO�HQ�HO�H[WUDQMHUR�UHDOLFH�XQ�YLDMH��FRQWUDWDGR�D�WUDYpV�GH�XQD�DJHQFLD�GH�YLDMHV� ORFDO��D�RWUR�
SDtV�GLVWLQWR��HO�iPELWR�WHUULWRULDO�D�DSOLFDU�VHUi�HO�PiV�DJUDYDGR�TXH�UHVXOWH�GH�FRPSDUDU�VX�SURFHGHQFLD�FRQ�VX�GHVWLQR�

(Q�FXDOTXLHU�FDVR��ODV�FREHUWXUDV�GHO�FRQWUDWR�SDUD�$6(*85$'26�QR�UHVLGHQWHV�HQ�(VSDxD�HVWDUiQ�OLPLWDGDV�D�YLDMHV�FRQ�GHV�
WLQR� GLVWLQWR� DO� GH� VX� SDtV� GH� UHVLGHQFLD�� TXHGDQGR� SRU� WDQWR� H[FOXLGRV� ORV� YLDMHV� GHQWUR� GHO� SDtV� HQ� HO� TXH� UHVLGDQ��

5(&,',9$��
5HSHWLFLyQ�GH�XQD�HQIHUPHGDG�SRFR�GHVSXpV�GH�WHUPLQDGD�OD�FRQYDOHFHQFLD�

5(*/$�352325&,21$/�
)yUPXOD�TXH�VH�DSOLFD�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�FLIUD�LQGHPQL]DWRULD�TXH�GHED�VDWLVIDFHU�HO�$6(*85$'25��HQ�FDVR�GH�VLQLHVWUR��FXDQGR�VH�
KD\D�FRPSUREDGR�OD�H[LVWHQFLD�GH�XQ�LQIUDVHJXUR�HQ�OD�3yOL]D��(Q�HVH�FDVR��HO�GDxR�GHEHUi�VHU�OLTXLGDGR�WHQLHQGR�HQ�FXHQWD�OD SURSRUFLyQ�TXH�
H[LVWD�HQWUH�HO�FDSLWDO�DVHJXUDGR�DWULEXLGR�HQ�3yOL]D�DO�REMHWR�JDUDQWL]DGR��FRQ�UHVSHFWR�D�VX�YDORU�UHDO��HQ�HO�PRPHQWR�GHO�VLQLHVWUR�

52%2�
6XVWUDFFLyQ�GH�ODV�FRVDV�PXHEOHV�DMHQDV�FRQ�YLROHQFLD�R�LQWLPLGDFLyQ�HQ�ODV�SHUVRQDV�R�HPSOHDQGR�IXHU]D�HQ�ODV�FRVDV�

680$� $6(*85$'$�
/D�FDQWLGDG�ILMDGD�HQ ODV�&RQGLFLRQHV�3DUWLFXODUHV�\�*HQHUDOHV��TXH�FRQVWLWX\H�HO�OtPLWH�Pi[LPR�GH�OD�LQGHPQL]DFLyQ�R�UHHPEROVR�D�SDJDU�SRU�
HO�$6(*85$'25�SRU�HO�FRQMXQWR�GH�ORV�VLQLHVWURV�RFXUULGRV�GXUDQWH�OD�YLJHQFLD�GH�OD�SyOL]D�

6,1,(6752�
7RGR�KHFKR�V~ELWR��DFFLGHQWDO��LPSUHYLVWR�\�DMHQR�D�OD�LQWHQFLRQDOLGDG�GHO�$6(*85$'2��FX\DV�FRQVHFXHQFLDV�GDxRVDV�HVWpQ�FXELHUWDV�SRU�ODV�
JDUDQWtDV�GH�HVWD�SyOL]D��6H�FRQVLGHUDUi�TXH�FRQVWLWX\H�XQ�VROR�\�~QLFR�VLQLHVWUR�HO�FRQMXQWR�GH�GDxRV�GHULYDGRV�GH�XQD�PLVPD FDXVD��7DP�
ELpQ�GDUi�OXJDU D�VLQLHVWUR�OD�GHILQLFLyQ�³$18/$&,Ï1�'(/�9,$-(´

6(&8(6752��
$FFLyQ�GH�UHWHQHU�LQGHELGDPHQWH�D�XQD�SHUVRQD��SDUD�H[LJLU�GLQHUR�SRU�VX�UHVFDWH��UHDOL]DU�H[WRUVLyQ��R�SDUD�RWURV�ILQHV��SROtWLFRV�R�VRFLDOHV��
DPHQD]DQGR�OD�YLGD�R�OD�VDOXG�GH�OD�YtFWLPD�

6867,7872�352)(6,21$/�
3HUVRQD�TXH�KDFH�ODV�YHFHV�GH�RWUD�HQ�HPSOHR�R�VHUYLFLR�HQ�DXVHQFLD�GHO�$6(*85$'2��\�FX\D�IDOWD�HQ�HO�SXHVWR�GH�WUDEDMR�KDJD� LPSUHVFLQGL�
EOH�TXH�HO�FDUJR�R�UHVSRQVDELOLGDG�GHED�HQWRQFHV�DVXPLUOR�HO�$6(*85$'2�

720$'25�'(/�6(*852�
/D�SHUVRQD�ItVLFD�R�MXUtGLFD�TXH�MXQWR�FRQ�HO�$6(*85$'25�VXVFULEH�HVWH�FRQWUDWR��\�D�OD�TXH�FRUUHVSRQGHQ�ODV�REOLJDFLRQHV�TXH�GHO�PLVPR�
GHULYHQ��VDOYR�ODV�TXH�SRU�VX�QDWXUDOH]D�GHEDQ�VHU�FXPSOLGDV�SRU�HO�$6(*85$'2�

9,$-(�
0RGDOLGDG�7HPSRUDO��6H�HQWHQGHUi�SRU�YLDMH��WRGR�GHVSOD]DPLHQWR�UHDOL]DGR�IXHUD�GHO�GRPLFLOLR�KDELWXDO�GHO�$6(*85$'2��GHVGH�VX�VDOLGD�GH�
pVWH��KDVWD�VX�UHJUHVR�DO�PLVPR��D�OD�ILQDOL]DFLyQ�GHO�GHVSOD]DPLHQWR�

0RGDOLGDG�$QXDO��6H�HQWHQGHUi�SRU�YLDMH��WRGR�GHVSOD]DPLHQWR�TXH�UHDOLFH�HO�$6(*85$'2�IXHUD�GH�VX�GRPLFLOLR�KDELWXDO��GHVGH�OD�VDOLGD�GH�
pVWH��KDVWD� VX� UHJUHVR��1R�VH�FRQVLGHUDUi�FRPR�WDO�YLDMH� ODV�HVWDQFLDV�TXH�HO�$6(*85$'2�SXHGD�WHQHU��GXUDQWH�HO�SHUtRGR�GH�
FREHUWXUD��HQ�HO�GRPLFLOLR�SURSLR�

1R� VH� FRQVLGHUDUiQ� YLDMHV�� D� HIHFWRV�GH� HVWD�3yOL]D�� ORV� GHVSOD]DPLHQWRV�GHO�$6(*85$'2�TXH�� DXQ� VXSHUDQGR� OD� IUDQTXLFLD�
NLORPpWULFD�HVWDEOHFLGD��VH�WUDWH�GHO�GHVSOD]DPLHQWR�KDELWXDO�DO�OXJDU�GH�WUDEDMR�\�VX�UHJUHVR����

9,$-(�&20%,1$'2�
6H�HQWHQGHUi�SRU�YLDMH�FRPELQDGR�OD�FRPELQDFLyQ�SUHYLD�GH��SRU�OR�PHQRV��GRV�GH�ORV�VLJXLHQWHV�HOHPHQWRV��WUDQVSRUWH��DORMDPLHQWR�X�RWURV�
VHUYLFLRV�WXUtVWLFRV�QR�DFFHVRULRV�GHO�WUDQVSRUWH�R�GHO�DORMDPLHQWR�\�TXH�FRQVWLWX\DQ�XQD�SDUWH�VLJQLILFDWLYD�GHO�YLDMH�FRPELQDGR��YHQGLGD�X�
RIUHFLGD�HQ�YHQWD�FRQ�DUUHJOR�D�XQ�SUHFLR�JOREDO��FXDQGR�GLFKD�SUHVWDFLyQ�VREUHSDVH�ODV����KRUDV�R�LQFOX\D�XQD�QRFKH�GH�HVWDQFLD�



9,$-(�&21�$&7,9,'$'�'(3257,9$��
7HQGUi�FRQVLGHUDFLyQ�GH�YLDMH�FRQ�DFWLYLGDG�GHSRUWLYD�DTXHO�TXH�SUHWHQGD�HO�GLVIUXWH�GH�YLYHQFLDV�\�H[SHULHQFLDV�TXH�VHDQ�GH�PDQHUD�HVSR�
UiGLFD�� \D� VHDQ�GHSRUWLYDV� R�GH� DYHQWXUD�� VLHPSUH�TXH�VH� UHDOLFHQ�GHQWUR�GH�XQ�HQWRUQR�GH� FDOLGDG�\� OH� VHDQ� LQKHUHQWHV� FLHUWR JUDGR�GH�
HVIXHU]R�ItVLFR�R�GHVWUH]D�SDUD�VX�SUiFWLFD��
/DV�DFWLYLGDGHV�FXELHUWDV�VRQ�ODV�VLJXLHQWHV��HVTXt��HVTXt�GH�WUDYHVtD��HVTXt�GH�IRQGR��HVTXt�IUHHVW\OH��VQRZERDUG��VQRZERDUG�
IUHHVW\OH��VNLMRULQJ��UDTXHWDV�GH�QLHYH��WHOHVLOOD�FRWD��SDWLQDMH�VREUH�KLHOR��FUDPSRQHV�HQ�KLHOR��FLFOLVPR��HTXLWDFLyQ��YHKtFXORV��
ERRJLH�FDUV��UDIWLQJ��GHVFHQVR��EXFHR��IUHHGLYLQJ��PRWRV�DFXiWLFDV��EDQDQD�\�MXHJRV�GH�SOD\D�HQ�JHQHUDO��IXHUD�ERUGDV�UiSLGDV�
�FRQ�FRQGXFWRU���FDQRDV��SDWURQHV�ORFDOHV���YXHORV�HQ�KHOLFySWHURV��DFWLYLGDGHV�UDQFKHUDV��FDSHDV��HWF�����EDUFRV�D�PRWRU��FRQ�
FRQGXFWRU��� WUHNNLQJ�� VHQGHULVPR�� EDUUDQFRV�� PRWRFLFOHWDV� GH� �� UXHGDV�� PRWRFURVV�� NDUWV�� TXDGV�� SDGHO�� SDLQWEDOO�� $ULVRIW��
PRXQWDLQ�ELNH��%0;��HQGXUR��WHQLV��JROI��ND\DNV��ZLQGVXUI��ZDWHUEDOO��SHGDORV��FDWDPDUDQHV��HPEDUFDFLRQHV�OLJHUDV��PRWRV�GH�
QLHYH��PRWRV�GH�EROVLOOR��KLGURSHGDOHV��NDUWV�HQ�KLHOR��WULQHR�R�VLPLODU��YHOHURV��RULHQWDFLyQ��SLVWD�DPHULFDQD��FRFKHV�GH�FDED�
OORV��WUHQ�FUHPDOOHUD��J\PNKDQD�GHSRUWLYD��WLUR�FRQ�SHUURV��WUHQ�GH�$UWRXVWH��DHURWULP��EXV�ERE��HVFDODGD�\�UDSSHO��HVSHOHROR�
JtD��HVSHOHREXFHR��VQRUNHO��VXUI��NLWHVXUI��ZDNHERDUG��SDWLQDMH��SXHQWLQJ��WLUR�FRQ�DUFR��JORER�DHURVWiWLFR�\�JORER�FDXWLYR��VNL�
QiXWLFR�XOWUDWXEH��VNL�EXV��KLGURVSHHG��HVFDODGD�HQ�EXLOGLQJ��HVFDODGD�HQ�KLHOR��FDQLFURVV��VODFNOLQH��IO\ERDUG��VNDWH��WUDLOUXQ�
QLQJ��SDGGOHVXUI��QDWDFLyQ��PXVKLQJ��WLUROLQD��YtD�IHUUDWD��ODVHU�WDJ��HVTXt�DFXiWLFR��ERG\ERDUG��MHW�VN\��VDQGERDUG��NLWH�EXJJ\��
UXQQLQJ��KLJKOLQH��VQRZNLWH��VQRZELNH��]RUELQJ��PRQWDxLVPR��DOSLQLVPR��VXEPDULQLVPR��SHVFD�VXEPDULQD��SHVFD�GH�VXSHUILFLH��
SLUDJ�LVPR��FDUUHUD�SRSXODU�FRPR�DILFLRQDGR��FLFORWXULVPR��ZLQGUDFH��RFWRSXVK��UDS�MXPSLQJ��ULQJRV��UROOHUVNL�\�FXDOTXLHU�DFWL�
YLGDG�GHSRUWLYD�FRQ�VLPLODU�JUDGR�GH�ULHVJR��

6H�H[FOX\HQ�H[SUHVDPHQWH�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�DOWXUDV�VXSHULRUHV�D�������PHWURV��WRGRV�ORV�GHSRUWHV�DpUHRV��H[FHSWR�
ORV�GHVFULWRV�DQWHULRUPHQWH��DVt�FRPR�DFWLYLGDGHV�VXEPDULQDV�FRQ�LQPHUVLyQ�D�PiV�GH����PHWURV�GH�SURIXQGLGDG�

85*(1&,$�9,7$/��
$TXHOODV�DOWHUDFLRQHV�HQ�TXH�OD�YLGD�R�OD�LQWHJULGDG�ItVLFD�FRUUH�XQ�ULHVJR�LQPLQHQWH��OR�TXH�VLJQLILFD�TXH��VL�QR�HV�DWHQGLGR�GH�PDQHUD�LQPH�
GLDWD��SXHGH�PRULU�R�VXIULU�XQD�GLVFDSDFLGDG�WHPSRUDO�R�SHUPDQHQWH�

9(+,&8/2�'(�$/48,/(5�
6H�FRQVLGHUDUi�YHKtFXOR�GH�DOTXLOHU�HO�DXWRPyYLO�GH�FXDWUR�UXHGDV�FX\D�PDUFD��PRGHOR�\�PDWUtFXOD�ILJXUH�HQ�HO�FRQWUDWR�GH�DOTXLOHU��VLHPSUH�
TXH�VX�SHVR�Pi[LPR�DXWRUL]DGR�QR�H[FHGD�GH�������NJ���VX�DQWLJ�HGDG��HQ�HO�PRPHQWR�GH�OD�FRQWUDWDFLyQ�GHO�VHJXUR��QR�H[FHGD�GH����DxRV�
\�VX�FDSDFLGDG�Pi[LPD�VHD�GH���SHUVRQDV��6H�H[FHSW~DQ�ORV�YHKtFXORV�GH�JUDQ�OXMR��ORV�WRGRWHUUHQRV�GHO�VHJPHQWR�&��'��(�\�)�� ORV�UHPRO�
TXHV��DXWRFDUDYDQDV��FDUDYDQDV�\�PLQLEXVHV��DVt FRPR�ORV�YHKtFXORV�GHGLFDGRV��DXQTXH�VHD�RFDVLRQDOPHQWH��DO�WUDQVSRUWH�S~EOLFR�GH�YLDMHURV�
\�PHUFDQFtDV�

98(/2�/Ë1($�5(*8/$5�
9XHOR�VXMHWR�D�LWLQHUDULR�\�KRUDULR�SUHILMDGR�

98(/2�&+È57(5��
9XHOR�QR�SURJUDPDGR�SRU�XQD�DHUROtQHD�TXH�QR�IRUPD�SDUWH�GH�ORV�YXHORV�KDELWXDOHV�\�TXH�QR�VH�RIUHFH�SRU�ORV�FDQDOHV�GH�FRPHUFLDOL]DFLyQ�
WUDGLFLRQDOHV�

1250$6�48(�5(*8/$1�(/�6(*852

���()(&72�'(/�&2175$72
(VWH�FRQWUDWR�WRPD�HIHFWR�D� ODV�������KRUDV�GHO�GtD� LQGLFDGR�HQ� ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH� OD�SyOL]D��FHVDQGR�VXV�HIHFWRV�D� ODV�������
KRUDV�GH�OD�IHFKD�TXH�WHQJD�VHxDODGD�FRPR�WpUPLQR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV��

3RU�OR�TXH�UHVSHFWD�D�ODV�JDUDQWtDV�GHO�VHJXUR��

�/D�JDUDQWtD�GH�*DVWRV�GH�$QXODFLyQ�HQWUDUi�HQ�YLJRU�D�ODV�������GHO�GtD�GH�FRQWUDWDFLyQ�GHO�VHJXUR�\�ILQDOL]DUi�VX�FREHUWXUD�HQ�HO�PRPHQWR�
TXH�HO�$6(*85$'2�KD\D�LQLFLDGR�HO�YLDMH�DVHJXUDGR��(Q�WRGR�FDVR��VHUi�VRODPHQWH�YiOLGD�FXDQGR�HO�VHJXUR�VH�KD\D�FRQWUDWDGR�HQ�HO�
PRPHQWR�GH�OD�FRQILUPDFLyQ�GHO�YLDMH�DVHJXUDGR��R�GXUDQWH�ORV���GtDV�VLJXLHQWHV��'H�QR�VHU�DVt��ODV�FREHUWXUDV�VH�LQLFLDUiQ����
KRUDV�GHVSXpV�GH�OD�IHFKD�GH�FRQWUDWDFLyQ�GHO�VHJXUR��

�/DV�UHVWDQWHV�JDUDQWtDV�GH�OD�3yOL]D�WHQGUiQ�HIHFWR�~QLFDPHQWH�PLHQWUDV�HO�$6(*85$'2�VH�HQFXHQWUH�GHVSOD]DGR�HQ�YLDMH�IXHUD�GH�
VX�ORFDOLGDG�GH�UHVLGHQFLD�KDELWXDO�\��HQ�HO�FDVR�GH�OD�JDUDQWtD�GH�$VLVWHQFLD�D�3HUVRQDV��HVWDQGR�D�XQD�GLVWDQFLD�VXSHULRU�D�OD�HVWL�
SXODGD�HQ�OD�³)UDQTXLFLD�NLORPpWULFD´��(Q�FXDOTXLHU�FDVR��ODV�FREHUWXUDV�GHO�FRQWUDWR�SDUD�$6(*85$'26�QR�UHVLGHQWHV�HQ�(V�
SDxD�HVWDUiQ�OLPLWDGDV�D�YLDMHV�FRQ�GHVWLQR�GLVWLQWR�DO�GH�VX�SDtV�GH�UHVLGHQFLD�\�HQWUDUiQ�HQ�YLJRU�XQD�YH]�DEDQGRQHQ�HO�PLV�
PR��

1R�REVWDQWH��SDUD�VX�HQWUDGD�HQ�YLJRU�VHUi�FRQGLFLyQ�LPSUHVFLQGLEOH�TXH�VH�KD\D�SDJDGR�OD�SULPD�FRUUHVSRQGLHQWH�

���9$/,'(=�7(55,725,$/
(O�VHJXUR�WHQGUi�YDOLGH]�HQ�HO�iPELWR�WHUULWRULDO�GHVFULWR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV��FRQVLGHUiQGRVH��FRQ�FDUiFWHU�JHQHUDO��

ÈPELWR�/2&$/��DTXHO�TXH�WHQJD�HO�RULJHQ�\�HO�GHVWLQR�GHO�YLDMH�DVHJXUDGR�GHQWUR�GHO�PLVPR�SDtV��

ÈPELWR�&217,1(17$/��DTXHO�TXH�WHQJD�HO�RULJHQ�\�HO�GHVWLQR�GHO�YLDMH�DVHJXUDGR�GHQWUR�GHO�PLVPR�FRQWLQHQWH�JHRJUiILFR��

(Q�HO�FDVR�GH�YLDMHV�FRQ�RULJHQ�HQ�(XURSD��VH�FRQVLGHUDUi�WDPELpQ�iPELWR�FRQWLQHQWDO�FXDQGR�HO�GHVWLQR�GHO�YLDMH�VHD�DOJXQR�GH�
ORV�SDtVHV�ULEHUHxRV�GHO�0HGLWHUUiQHR��$UJHOLD��&KLSUH��(JLSWR��,VUDHO��/tEDQR��/LELD��0DUUXHFRV��3DOHVWLQD��6LULD��7~QH]��7XUTXtD�
\�-RUGDQLD���VLHPSUH�TXH�DVt�VH�HVSHFLILTXH�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�SyOL]D��

ÈPELWR�081',$/��DTXHO�TXH�WHQJD�HO�RULJHQ�\�HO�GHVWLQR�GHO�YLDMH�DVHJXUDGR�HQ�SDtVHV GH�GLVWLQWRV�FRQWLQHQWHV�JHRJUiILFRV��
(Q�HO�FDVR�GH�ODV�JDUDQWtDV�GH�$6,67(1&,$�$�9(+,&8/26�\�)5$148,&,$�&(52��VH�KDFH�H[SUHVDPHQWH�FRQVWDU�TXH�VX�iPELWR�
WHUULWRULDO�VH�FLxH�D�VLQLHVWURV�RFXUULGRV�HQ�(VSDxD��VDOYR�TXH�VH�LQGLTXH�RWUR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D�

���9$/,'(=�7(0325$/
(Q�ORV�VHJXURV�GH�0RGDOLGDG�7HPSRUDO��VX�YDOLGH]�YHQGUi�GHWHUPLQDGD�SRU�OD�GXUDFLyQ��H[SUHVDGD�HQ�Q~PHUR�GH�GtDV�FRQVHFXWLYRV�\�KDVWD�
XQ�Pi[LPR�GH�����GtDV��HVSHFLILFDGD�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV��

1R�REVWDQWH��VL�HO�$6(*85$'2�WXYLHVH�VX�UHVLGHQFLD�KDELWXDO� IXHUD�GH�(VSDxD�� OD�GXUDFLyQ�GHO�YLDMH�DVHJXUDGR�QR�SRGUi�H[FHGHU��HQ�
QLQJ~Q�FDVR��GH�����GtDV�FRQVHFXWLYRV��



(Q�ORV�VHJXURV�GH�0RGDOLGDG�$QXDO�0XOWLYLDMH��OD�YDOLGH]�GH�OD�FREHUWXUD�VHUi�SRU�XQ�DxR��GH�DFXHUGR�FRQ�ODV�IHFKDV�LQGLFDGDV�HQ�ODV�&RQ�
GLFLRQHV�3DUWLFXODUHV��1R�REVWDQWH��QR�TXHGDUiQ�JDUDQWL]DGRV�ORV�YLDMHV�FRQ�XQD�GXUDFLyQ�VXSHULRU�D�OD�HVSHFLILFDGD�HQ�ODV�&RQGL�
FLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��

(Q�HO�FDVR�GH�ORV�VHJXURV�GH�0RGDOLGDG�$QXDO�0XOWLYLDMH�FRQ�UHQRYDFLyQ�WiFLWD��VL�GRV�PHVHV�DQWHV�GH�OD�WHUPLQDFLyQ�GHO�SHUtRGR�GH�YLJHQFLD�
HO�$6(*85$'25�QR�KXELHVH�QRWLILFDGR�DO�720$'25��GH�IRUPD�IHKDFLHQWH��VX�YROXQWDG�GH�UHVFLVLyQ�GHO�FRQWUDWR��pVWH�VH�FRQVLGHUDUi�SURUUR�
JDGR�SRU�XQ�QXHYR�SHUtRGR GH�XQ�DxR��\�DVt�VXFHVLYDPHQWH��(Q�HO�FDVR�GHO�720$'25��HVWH�SOD]R�GH�SUHDYLVR�FRQ�UHVSHFWR�DO�$6(*85$'25�
VH�UHGXFH�D�XQ�PHV��

���9,$-(6�$�=21$6�'(�5,(6*2���*8(55$�
/DV�UHFODPDFLRQHV�SRU�GDxRV�SHUVRQDOHV�R�PDWHULDOHV�SURGXFLGRV�HQ�]RQDV�SDUD�ODV�TXH�HO�0LQLVWHULR�GH�$VXQWRV�([WHULRUHV�GH�(VSDxD�WXYLHVH�
HPLWLGD� XQD� UHFRPHQGDFLyQ� GH� QR� YLDMDU� HQ� HO�PRPHQWR� GH� HQWUDGD� GHO� $6(*85$'2� �SRU� HMHPSOR�� SRU� DWDTXHV� WHUURULVWDV� R� FDWiVWURIHV�
QDWXUDOHV��HVWDUiQ�H[FOXLGDV�GH�FREHUWXUD��

6L�HVWD�UHFRPHQGDFLyQ�KXELHVH�VLGR�HPLWLGD�HVWDQGR�HO�$6(*85$'2�HQ�VX�GHVWLQR��OD�FREHUWXUD�GHO�VHJXUR�VH�SURORQJDUi�SRU�XQ�SHUtRGR�
GH����GtDV��D�FRQWDU�GHVGH�HO�PRPHQWR�HQ�TXH�KXELHVH�VLGR�HPLWLGD�OD�DGYHUWHQFLD��(O�$6(*85$'25�GHEHUi�VHU�LQIRUPDGR�GXUDQWH�GLFKR�
SHUtRGR�\�HO�$6(*85$'2�GHFLGLU�VL�DEDQGRQD�HVD�iUHD�R�ELHQ�DFHSWD�OD�HPLVLyQ�GH�XQ�VXSOHPHQWR�D�VX�SyOL]D��HQ�OD�TXH�VH�SRGUiQ�ILMDU�QXH�
YDV�FRQGLFLRQHV�GH�FREHUWXUD�D�FULWHULR�GHO�$6(*85$'25��

���6$1&,21(6�<�(0%$5*26�,17(51$&,21$/(6�
/D�FREHUWXUD�GHO�VHJXUR��HO�SDJR�GH�XQD�LQGHPQL]DFLyQ�R�OD�SUHVWDFLyQ�GH�FXDOTXLHU�VHUYLFLR�HVWDUiQ�JDUDQWL]DGRV��VyOR�\�~QLFDPHQWH��PLHQ�
WUDV�QR�HQWUHQ�HQ�FRQWUDGLFFLyQ�FRQ�VDQFLRQHV�HFRQyPLFDV��FRPHUFLDOHV�R� ILQDQFLHUDV�QL�FRQ�HPEDUJRV�TXH�KD\DQ�VLGR�SURPXOJDGRV�SRU� OD�
8QLyQ�(XURSHD�R�(VSDxD�\�VHDQ�GLUHFWDPHQWH�DSOLFDEOHV�D�ODV�SDUWHV�FRQWUDWDQWHV��

(VWR�UHVXOWDUi�LJXDOPHQWH�GH�DSOLFDFLyQ�HQ�HO�FDVR�GH�VDQFLRQHV�HFRQyPLFDV��FRPHUFLDOHV��ILQDQFLHUDV�R�HPEDUJRV�TXH�KD\DQ�VLGR�SURPXOJD�
GRV�SRU�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��HQ�WDQWR�HQ�FXDQWR�QR�HQWUHQ�HQ�FRQWUDGLFFLyQ�FRQ�ODV�GLVSRVLFLRQHV�OHJLVODWLYDV�GH�OD�8QLyQ�(XURSHD�
R�GH�(VSDxD��

���3$*2�'(�35,0$6�
(O�720$'25�GHO�VHJXUR�HVWi�REOLJDGR�DO�SDJR�GH� OD�SULPD�HQ�HO�PRPHQWR�GH� OD� IRUPDOL]DFLyQ�GHO�FRQWUDWR��/DV�VXFHVLYDV�SULPDV� GHEHUiQ�
KDFHUVH�HIHFWLYDV HQ�ORV�FRUUHVSRQGLHQWHV�YHQFLPLHQWRV��

(Q�FDVR�GH�LPSDJR�GH�OD�SULPHUD�SULPD�SRU�SDUWH�GHO�720$'25��R�OD�SULPD�~QLFD�QR�KXELHVH�VLGR�SDJDGD�D�VX�YHQFLPLHQWR��QR�FRPHQ]DUiQ�
ORV�HIHFWRV�GH�OD�FREHUWXUD�\�HO�$6(*85$'25�SRGUi�UHVROYHU�HO�FRQWUDWR�R�H[LJLU�HO SDJR�GH�OD�SULPD�SDFWDGD��

(O�LPSDJR�GH�ODV�DQXDOLGDGHV�VXFHVLYDV�SURGXFLUi��XQD�YH]�WUDQVFXUULGR�XQ�PHV�GH�VX�YHQFLPLHQWR��OD�VXVSHQVLyQ�GH�ODV�JDUDQWtDV�GH�OD�
SyOL]D��6L�HO�$6(*85$'25�QR�UHFODPD�HO�SDJR�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�DO�YHQFLPLHQWR�GH�OD�SULPD��VH�HQWHQGHUi�TXH�HO�FRQWUDWR�
TXHGD�H[WLQJXLGR��

6L�HO�FRQWUDWR�QR�KXELHVH�VLGR�UHVXHOWR�R�H[WLQJXLGR�FRQIRUPH�D�ORV�SiUUDIRV�DQWHULRUHV��OD�FREHUWXUD�YROYHUi�D�WRPDU�HIHFWR�D�
ODV����KRUDV�GHO�GtD�HQ�TXH�HO�720$'25�SDJy�OD�SULPD��

���%$6(6�'(/�&2175$72�
���/D�SUHVHQWH�3yOL]D�VH�KD�VXVFULWR�HQ�EDVH�D�ODV�GHFODUDFLRQHV�IRUPXODGDV�SRU�HO�720$'25�\�R�$6(*85$'2��TXH�KDQ�GHWHUPLQDGR OD�DFHS�
WDFLyQ�GHO�ULHVJR�SRU�HO�$6(*85$'25�\�HO�FiOFXOR�GH�OD�SULPD�FRUUHVSRQGLHQWH��

���(O�720$'25�R�HO�$6(*85$'2�GHEHUiQ�FRPXQLFDU��GXUDQWH�HO�FXUVR�GHO�FRQWUDWR�\�WDQ�SURQWR�FRPR�OHV�VHD�SRVLEOH�� OD�DOWHUDFLyQ�GH�ORV�
IDFWRUHV�\�FLUFXQVWDQFLDV�GHFODUDGDV�TXH�DJUDYHQ�HO�ULHVJR�\�VHDQ�GH�WDO�QDWXUDOH]D�TXH��VL�KXELHVHQ�VLGR�FRQRFLGDV�SRU�HO�$6(*85$'25�HQ�HO�
PRPHQWR�GH�SHUIHFFLyQ�GHO�FRQWUDWR��QR�OR�KDEUtD�FHOHEUDGR�R�OR�KDEUtD�FRQFOXLGR�HQ�FRQGLFLRQHV�PiV�JUDYRVDV��

���(O�$6(*85$'25�SRGUi�SURSRQHU�OD�PRGLILFDFLyQ�GHO�FRQWUDWR�R�UHVFLQGLUOR�HQ�HO�SOD]R�GH�XQ�PHV��D�FRQWDU�GHO�FRQRFLPLHQWR�
GH�FXDOTXLHU�UHVHUYD�R�LQH[DFWLWXG GH�OD�GHFODUDFLyQ�GHO�720$'25�\�R�$6(*85$'2�HQ�UHODFLyQ�FRQ�OD�YHUGDGHUD�HQWLGDG�GHO�
ULHVJR�

���6L�HO�FRQWHQLGR�GH� OD�3yOL]D�GLILHUH�GH� OD�SURSRVLFLyQ�GH�VHJXUR�R�GH� ODV�FOiXVXODV�DFRUGDGDV��HO�720$'25�GHO�VHJXUR�SRGUi UHFODPDU�DO�
$6(*85$'25�HQ�HO�SOD]R�GH�XQ�PHV��D�FRQWDU�GHVGH�OD�HQWUHJD�GH�OD�SyOL]D��SDUD�TXH�VXEVDQH�OD�GLYHUJHQFLD�H[LVWHQWH��7UDQVFXUULGR�
GLFKR�SOD]R�VLQ�TXH�VH�KD\D�HIHFWXDGR�OD�UHFODPDFLyQ�VH�HVWDUi�D�OR�GLVSXHVWR�HQ�OD�SyOL]D��

���6,1,(67526��3$*2�'(�/$�,1'(01,=$&,Ï1�<�/26�5((0%2/626
D��(O�$6(*85$'25�DVXPLUi� OD�FREHUWXUD�GH� ORV�ULHVJRV�JDUDQWL]DGRV�GHQWUR�GH�ORV�OtPLWHV�HVWDEOHFLGRV�\�KDVWD�OD�FDQWLGDG�Pi[LPD�
FRQWUDWDGD�SDUD�FDGD�FDVR��7UDWiQGRVH�GH�KHFKRV�TXH�WHQJDQ�OD�PLVPD�FDXVD�\�VH�KD\DQ�SURGXFLGR�HQ�XQ�PLVPR�WLHPSR��VHUiQ�FRQVLGH�
UDGRV�FRPR�XQ�VLQLHVWUR�~QLFR��

E��(Q�ODV�JDUDQWtDV�TXH�LPSOLTXHQ�HO�SDJR�GH�XQD�LQGHPQL]DFLyQ�\�UHHPEROVR��HO�$6(*85$'25�HVWi�REOLJDGR�D�VDWLVIDFHU�OD�LQGHPQL]DFLyQ�DO�
WpUPLQR�GH�ODV�LQYHVWLJDFLRQHV�\�SHULWDFLRQHV�QHFHVDULDV�SDUD�HVWDEOHFHU�OD�H[LVWHQFLD�GHO�VLQLHVWUR��(Q�FXDOTXLHU�VXSXHVWR��HO�$6(*85$�
'25�DERQDUi��GHQWUR�GH�ORV����GtDV�D�SDUWLU�GH�OD�UHFHSFLyQ�GH�OD�GHFODUDFLyQ�GHO�VLQLHVWUR��HO�LPSRUWH�PtQLPR�GH�OR�TXH�SXHGD�
GHEHU��VHJ~Q�ODV�FLUFXQVWDQFLDV�SRU�pO�FRQRFLGDV��6L�HQ�HO�SOD]R�GH� WUHV�PHVHV�GHVGH� OD�SURGXFFLyQ�GHO�VLQLHVWUR�HO�$6(*85$'25�QR�
KXELHVH�UHDOL]DGR�GLFKD�LQGHPQL]DFLyQ�SRU�FDXVD�QR�MXVWLILFDGD��R�TXH�OH�IXHUH�LPSXWDEOH��OD�LQGHPQL]DFLyQ�VH�LQFUHPHQWDUi�HQ XQ����SRU�����
DQXDO��

F��/D�LQGHPQL]DFLyQ�GH�ORV�GDxRV�PDWHULDOHV�VH�GHWHUPLQDUi�VREUH�OD�EDVH�GHO�YDORU�GH�UHSRVLFLyQ�HQ�HO�GtD�GHO�VLQLHVWUR��GHGXFLGD�OD�GHSUH�
FLDFLyQ�SRU�XVR��(Q�HO�FDVR�GH�OD�FREHUWXUD�GH�*DVWRV�GH�$QXODFLyQ���&DQFHODFLyQ�GH�9LDMH��VH�UHDOL]DUi�VREUH�OD�EDVH�GHO�YDORU�GH�OD�DQXODFLyQ�
HQ�HO�GtD�HQ�HO�TXH�VH�SURGXFH OD�FDXVD�TXH�GHWHUPLQD�OD�$QXODFLyQ�GHO�9LDMH��

G��6L� ODV�SDUWHV�VH�SXVLHVHQ�GH�DFXHUGR�VREUH�HO� LPSRUWH�\� OD� IRUPD�GH� LQGHPQL]DFLyQ��HO�$6(*85$'25�GHEHUi�SDJDU� OD� VXPD�FRQYHQLGD�
GHQWUR�GH�ORV�YHLQWH�GtDV�VLJXLHQWHV�D�OD�IHFKD�GHO�DFXHUGR�DPLVWRVR�GH�ODV�SDUWHV��(Q�FDVR�GH�GLVFRQIRUPLGDG��VH�DFWXDUi�VHJ~Q�OR�
SUHYLVWR�HQ�HO�DUW�����GH�OD�/H\�GH�&RQWUDWR�GH�6HJXUR��

H��3DUD�REWHQHU�HO�SDJR�GH� OD� LQGHPQL]DFLyQ��HO�$6(*85$'2�R� ORV�%(1(),&,$5,26�GHEHUiQ�UHPLWLU� ORV�GRFXPHQWRV�MXVWLILFDWLYRV�VREUH� ODV�
FLUFXQVWDQFLDV�\�FRQVHFXHQFLDV�GHO�VLQLHVWUR��



���$6,67(1&,$��
D��7DQ�SURQWR� VH�SURGX]FD�XQ�KHFKR�TXH�SXHGD�GDU� OXJDU�D� ODV�SUHVWDFLRQHV� FXELHUWDV�SRU� OD�3yOL]D�� HO�$6(*85$'2�GHEHUi��GH� IRUPD�
LQGLVSHQVDEOH��FRPXQLFDUVH�FRQ�HO�VHUYLFLR�WHOHIyQLFR�GH�XUJHQFLD�HVWDEOHFLGR�SRU�HO�$6(*85$'25��LQGLFDQGR�VX�QRPEUH��Q~PHUR�
GH�SyOL]D��OXJDU�\�Q~PHUR�GH�WHOpIRQR�GH�GRQGH�VH�HQFXHQWUH�\�XQD�GHVFULSFLyQ�GHO�SUREOHPD�TXH�WHQJD�SODQWHDGR��

E��(O�$6(*85$'25�QR�VH�UHVSRQVDELOL]D�GH�ORV�UHWUDVRV�H�LQFXPSOLPLHQWRV�GHELGRV�D�IXHU]D�PD\RU�R�D�ODV�HVSHFLDOHV�FDUDFWH�
UtVWLFDV�DGPLQLVWUDWLYDV�R�SROtWLFDV�GH�XQ�SDtV�GHWHUPLQDGR��(Q�WRGR�FDVR��VL�QR� IXHUD�SRVLEOH�XQD� LQWHUYHQFLyQ�GLUHFWD�SRU�SDUWH�GHO�
$6(*85$'25��HO�$6(*85$'2�VHUi�UHHPEROVDGR�D�VX�UHJUHVR�D�(VSDxD�R��HQ�FDVR�GH�QHFHVLGDG��HQ�FXDQWR�VH�HQFXHQWUH�HQ�XQ�SDtV�GRQGH�
QR�FRQFXUUD� OD�DQWHULRU�FLUFXQVWDQFLD��GH� ORV�JDVWRV�HQ� ORV�TXH�KXELHUD� LQFXUULGR�\�VH�KDOOHQ�JDUDQWL]DGRV��PHGLDQWH� OD�SUHVHQWDFLyQ�GH� ORV�
RSRUWXQRV�MXVWLILFDQWHV��

F��&XDQGR�HO�$6(*85$'2�VH�HQFXHQWUH�D�ERUGR�GH�FXDOTXLHU�WLSR�GH�YHKtFXOR�WHUUHVWUH��PDUtWLPR�R�DpUHR��HO�$6(*85$'25�SUHVWDUi�VXV�
VHUYLFLRV�HQ�FXDQWR�HO�$6(*85$'2�VH�HQFXHQWUH�HQ�WLHUUD�ILUPH��

G��/DV�SUHVWDFLRQHV�GH�FDUiFWHU�PpGLFR�\�GH�WUDQVSRUWH�VDQLWDULR�GHEHUiQ�HIHFWXDUVH�SUHYLR�DFXHUGR�GHO�PpGLFR�TXH�DWLHQGD�DO�
$6(*85$'2�FRQ�HO�HTXLSR�PpGLFR�GHO�$6(*85$'25��1R�TXHGDUiQ�FXELHUWDV�SRU�OD�3yOL]D��VDOYR�HQ�FDVR�GH�HPHUJHQFLD�R�IXHU�
]D�PD\RU�DFUHGLWDGDV��ODV�SUHVWDFLRQHV�PpGLFDV�R�GH�WUDQVSRUWH�TXH�HO�$6(*85$'2�FRQVLGHUH�XQLODWHUDOPHQWH�RSRUWXQR�VROLFL�
WDU�\�UHFLELU�SRU�GHFLVLyQ�SHUVRQDO�VLQ�DXWRUL]DFLyQ�QL�FRQRFLPLHQWR�GHO�$6(*85$'25��

H��6L�HO�$6(*85$'2�WXYLHUD�GHUHFKR�D�UHHPEROVR�SRU�OD�SDUWH�GHO�ELOOHWH�QR�FRQVXPLGR��DO�KDFHU�XVR�GH�OD�JDUDQWtD�GH�WUDQVSRUWH�R�UHSDWULD�
FLyQ��GLFKR�UHHPEROVR�UHYHUWLUi�DO�$6(*85$'25��$VLPLVPR�� UHVSHFWR�D� ORV�JDVWRV�GH�GHVSOD]DPLHQWR�GH� ODV�SHUVRQDV�DVHJXUDGDV��HO�
$6(*85$'25�VyOR�VH�KDFH�FDUJR�GH� ORV�JDVWRV�VXSOHPHQWDULRV�QHFHVDULRV��HQ� OR�TXH�H[FHGDQ�GH� ORV�JDVWRV�SUHYLVWRV� LQLFLDOPHQWH SRU� ORV�
$6(*85$'26��

I��/DV�SUHVWDFLRQHV�SUHYLVWDV�HQ�ODV�JDUDQWtDV�GH�HVWD�3yOL]D�VRQ�VXEVLGLDULDV�GH�RWUDV�SUHVWDFLRQHV�D�ODV�TXH�HO�$6(*85$'2�WHQJD�GHUHFKR��
REOLJiQGRVH�pVWH�D�HIHFWXDU�ODV�JHVWLRQHV�QHFHVDULDV�SDUD�UHFREUDU�HVWRV�JDVWRV�GH�ODV�(QWLGDGHV�REOLJDGDV�DO�SDJR�\�UHVDUFLUVH�DVt�HO�$6(*8�
5$'25�GH�ODV�FDQWLGDGHV�TXH�KD\D�DQWLFLSDGR��

����2%/,*$&,21(6�'(/�$6(*85$'2��
D��7DQ�SURQWR�FRPR�VH�SURGX]FD�HO�VLQLHVWUR��HO�720$'25�R�HO�$6(*85$'2�GHEHUiQ�HPSOHDU�WRGRV�ORV�PHGLRV�TXH�HVWpQ�D�VX�DOFDQFH�SDUD�
DPLQRUDU�ODV�FRQVHFXHQFLDV�GHO�PLVPR��

E��(O�720$'25�R�HO�$6(*85$'2�GHEHUiQ�FRPXQLFDU�DO�$6(*85$'25�OD�RFXUUHQFLD�GHO�VLQLHVWUR�GHQWUR�GHO�SOD]R�Pi[LPR�GH�VLHWH�GtDV��
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�IXH�FRQRFLGR��

F��(O�$6(*85$'2�GHEH�VXPLQLVWUDU�WRGD�SUXHED�TXH�VHD�UD]RQDEOHPHQWH�GHPDQGDGD�VREUH�ODV�FLUFXQVWDQFLDV�\�FRQVHFXHQFLDV�GHO�VLQLHVWUR��
DO�ILQ�GH�OOHYDU�D�FDER�ODV�SUHVWDFLRQHV�JDUDQWL]DGDV�SRU�OD�3yOL]D��

G��(O�$6(*85$'2�GHEH�SURFHGHU�GH�LQPHGLDWR�D�VROLFLWDU�OD�FRPSUREDFLyQ�GH�ORV�GDxRV�R�GHVDSDULFLyQ�GHO�HTXLSDMH�SRU�SHUVRQDV�R�DXWRULGD�
GHV�FRPSHWHQWHV�\�YLJLODU�TXH�VXV�FLUFXQVWDQFLDV�H�LPSRUWDQFLD�VHDQ�UHIOHMDGDV�HQ�HO�GRFXPHQWR�TXH�UHPLWLUi�DO�$6(*85$'25��

H��(O�$6(*85$'2��DVt�FRPR�VXV�IDPLOLDUHV�\�EHQHILFLDULRV��HQ�UHODFLyQ�FRQ�ODV�JDUDQWtDV�GH� OD�SUHVHQWH�3yOL]D��H[RQHUDQ�GHO�
VHFUHWR�SURIHVLRQDO�D�ORV�IDFXOWDWLYRV�PpGLFRV�TXH�OR�KD\DQ�DWHQGLGR�FRPR�FRQVHFXHQFLD�GH�OD�RFXUUHQFLD�GH�XQ�VLQLHVWUR��D�ILQ�
GH�TXH�pVWRV�SXHGDQ�IDFLOLWDU�LQIRUPDFLyQ�PpGLFD�DO�$6(*85$'25��DVt�FRPR�VREUH�ORV�DQWHFHGHQWHV�PpGLFRV�HQ�UHODFLyQ�FRQ�HO�
FDVR��SDUD OD�FRUUHFWD�HYDOXDFLyQ�GHO�VLQLHVWUR��(O�$6(*85$'25�QR�SRGUi�KDFHU�RWUR�XVR�GLVWLQWR�GHO�LQGLFDGR�FRQ�OD�LQIRUPD�
FLyQ�UHFLELGD��

I��(Q�FDVR�GH�TXH�HO�$6(*85$'25�KXELHVH�JDUDQWL]DGR�XQ�SDJR�D�WHUFHURV��SRQLpQGRVH�SRVWHULRUPHQWH�GH�PDQLILHVWR�TXH�VH�WUDWDED�GH�XQRV�
JDVWRV�QR�FXELHUWRV�SRU�HO�VHJXUR��HO�$6(*85$'2�GHEHUi�UHHPEROVDU�VX�LPSRUWH�DO�$6(*85$'25�HQ�XQ�SOD]R�Pi[LPR�GH����GtDV�D�FRQWDU�
GHVGH�HO�UHTXHULPLHQWR�TXH�OH�KXELHVH�VLGR�HIHFWXDGR�SRU�pVWH��

J��(Q�FDVR�GH�URER��HO�$6(*85$'2�OR�GHQXQFLDUi�LQPHGLDWDPHQWH�D�OD�3ROLFtD�R�$XWRULGDG�GHO�OXJDU�\�DFUHGLWDUi�OD�GHQXQFLD�DO�$6(*85$�
'25��6L�ORV�REMHWRV�VRQ�UHFXSHUDGRV�DQWHV�GHO�SDJR�GH�OD�LQGHPQL]DFLyQ��HO�$6(*85$'2�GHEH�WRPDU�SRVHVLyQ�GH�HOORV�\�HO�$6(*85$'25�
VROR�HVWDUi�REOLJDGR�D�SDJDU�ORV�GDxRV�VXIULGRV��

L��(O�$6(*85$'2�GHEHUi�DYLVDU�D�OD�DJHQFLD�HQ�TXH�KD\D�FRQWUDWDGR�HO�VHUYLFLR�FXELHUWR�SRU�HO�VHJXUR�HQ�HO�PRPHQWR�GH�VREUHYHQLU DOJXQD�
GH�ODV�FDXVDV�TXH�SXHGDQ�GDU�OXJDU�DO�UHHPEROVR�GH�ORV�JDVWRV�GH�DQXODFLyQ�GH�YLDMH��

M��(Q�FDVR�GH�DQXODFLyQ�GH�YLDMH��R�GH�FDQFHODFLyQ��HO�$6(*85$'2�GHEHUi�DSRUWDU�ORV�GRFXPHQWRV�TXH�OR�DFUHGLWHQ��DVt�FRPR�ODV�IDFWXUDV�R�
MXVWLILFDQWHV�GH�ORV�JDVWRV��

N��(Q�HO�FDVR�GH�UHFODPDFLRQHV�SRU�GHPRUDV��HO�$6(*85$'2�GHEHUi�DFRPSDxDUODV�GH�GRFXPHQWRV�MXVWLILFDWLYRV�GH�OD�RFXUUHQFLD�GHO�VLQLHVWUR�
\�GH�ORV�JDVWRV�LQFXUULGRV��

O��(Q�FDVR�GH�VLQLHVWUR�GH�5HVSRQVDELOLGDG�&LYLO��HO�720$'25�\�HO�$6(*85$'2�QR�GHEHUiQ�DFHSWDU��QHJRFLDU�R�UHFKD]DU�QLQJXQD�UHFODPDFLyQ�
VLQ�OD�H[SUHVD�DXWRUL]DFLyQ�GHO�$6(*85$'25��

P��(Q�FDVR�GH�VLQLHVWUR�GH�*DUDQWtD�GH�4XLHEUD�GH�3URYHHGRUHV��HO�720$'25��OD�DJHQFLD�\�R�HO�$6(*85$'2��GHEHUiQ�SRQHUVH�HQ�FRQWDFWR�
FRQ�HO�$6(*85$'25�HQ�HO�PRPHQWR�GHO�FRQRFLPLHQWR�GHO�KHFKR�JHQHUDGRU�GHO�VLQLHVWUR��
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VXV�KHUHGHURV��DVt� FRPR�D�RWURV�%(1(),&,$5,26�� FRQWUD� WHUFHUDV� SHUVRQDV�� ItVLFDV�R� MXUtGLFDV��KDVWD�HO� WRWDO�GH� ORV� VHUYLFLRV SUHVWDGRV� R�
VLQLHVWURV�LQGHPQL]DGRV��

'H�IRUPD�HVSHFLDO��HVWH�GHUHFKR�SRGUi�VHU�HMHUFLWDGR�SRU�HO�$6(*85$'25�IUHQWH�D�ODV�HPSUHVDV�GH�WUDQVSRUWH�WHUUHVWUH��IOXYLDO��PDUtWLPR�R�
DpUHR��HQ�OR�UHIHUHQWH�D�UHVWLWXFLyQ��WRWDO�R�SDUFLDO��GHO�FRVWR�GH�ORV�ELOOHWHV�QR�XWLOL]DGRV�SRU�ORV�$6(*85$'26��

����35(6&5,3&,Ï1�
/DV�DFFLRQHV�TXH�VH�GHULYHQ�GHO�FRQWUDWR�GH�VHJXUR�SUHVFULELUiQ�HQ�HO�WpUPLQR�GH�GRV�DxRV�VL�VH�WUDWD�GH�VHJXUR�GH�GDxRV�\�GH FLQFR�VL�HO�
VHJXUR�HV�GH�SHUVRQDV�

*$5$17,$6�&8%,(57$6�
/DV�JDUDQWtDV�GH�SRVLEOH�FRQWUDWDFLyQ�VRQ�ODV�TXH�VH�UHODFLRQDQ�HQ�ORV�DUWtFXORV�VLJXLHQWHV�GH�HVWDV�&RQGLFLRQHV�*HQHUDOHV��ODV�
JDUDQWtDV�HIHFWLYDPHQWH�FRQWUDWDGDV�SRU�HO�720$'25�VRQ�ODV�TXH�VH�LQGLTXHQ��HQ�FDGD�FDVR��HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�
GH�OD�3yOL]D��

���*$5$17Ë$6�'(�$6,67(1&,$�

�����$6,67(1&,$�$�3(5621$6�

�������$6,67(1&,$�0e',&$�<�6$1,7$5,$�
(O� $6(*85$'25� WRPDUi� D� VX� FDUJR� ORV� JDVWRV� FRUUHVSRQGLHQWHV� D� OD� LQWHUYHQFLyQ� GH� ORV� SURIHVLRQDOHV� \� HVWDEOHFLPLHQWRV� VDQLWDU LRV� TXH�
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QDO�PpGLFR��HO�$6(*85$'25�VH�KDUi�FDUJR�GH��
D��/RV�JDVWRV�GH�WUDVODGR�HQ�DPEXODQFLD�KDVWD�OD�FOtQLFD�X�KRVSLWDO�PiV�SUy[LPR��
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&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��HO�$6(*85$'25�SRQGUi�D�GLVSRVLFLyQ�GH�XQ�IDPLOLDU�GHO�$6(*85$'2��R�GH� OD�SHUVRQD�TXH�pVWH�
GHVLJQH��XQ�ELOOHWH�GH�LGD�\�YXHOWD��HQ�DYLyQ��FODVH�WXULVWD��R�WUHQ�����FODVH���SDUD�TXH�SXHGD�DFRPSDxDUOR��VLHPSUH�\�FXDQGR QLQJ~Q IDPLOLDU�
GH�SULPHU�JUDGR�VH�HQFXHQWUH�D�VX�ODGR��

6L�HO�$6(*85$'2�HV�XQ�PHQRU�GH�HGDG�\�VH�HQFXHQWUD�VROR��TXHGDUi�FXELHUWR�HO�GHVSOD]DPLHQWR�GH�XQ�IDPLOLDU�GHVGH�HO�PRPHQWR�HQ�TXH�VH�
SUHYHD�KRVSLWDOL]DFLyQ�PtQLPD�GH�XQD�QRFKH��

(O�$6(*85$'25�DERQDUi��DGHPiV��FRQWUD�OD�SUHVHQWDFLyQ�GH�ODV�IDFWXUDV�FRUUHVSRQGLHQWHV��ORV�JDVWRV�GH�HVWDQFLD�GHO�DFRPSDxDQWH�KDVWD�HO�
OtPLWH�GLDULR�\�SRU�HO�SHUtRGR�Pi[LPR�LQGLFDGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��

��������$3(5785$�<�5(3$5$&,21�'(�&2)5(6�<�&$-$6�'(�6(*85,'$'�
&XDQGR�HO�KRWHO�HQ�HO�TXH�VH�KDOOH�DORMDGR�HO�$6(*85$'2�KD\D�FREUDGR�DO�PLVPR�ORV�JDVWRV�DERQDGRV�FRPR�FRQVHFXHQFLD�GH�KDEHU� WHQLGR�
TXH�DEULU�R�UHSDUDU�HO�FRIUH�\�R�FDMD�GH�VHJXULGDG�GH�OD�TXH�HO�$6(*85$'2�HVWDED�KDFLHQGR�XVR��FRPR�FRQVHFXHQFLD�GH�QR�SRGHU�DSHUWXUDU�
GLFKR�FRIUH�FDMD�GH�VHJXULGDG��HO�$6(*85$'25�VH�KDUi�FDUJR�GH�ORV�PLVPRV��FRQWUD�OD�SUHVHQWDFLyQ�GH�ORV�RSRUWXQRV�MXVWLILFDQWHV��KDVWD�HO�
OtPLWH�Pi[LPR�LQGLFDGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV��



��������(19Ë2�'(�&21'8&725�352)(6,21$/�
6L�FRPR�FRQVHFXHQFLD�GH�DFFLGHQWH��HQIHUPHGDG�R�IDOOHFLPLHQWR�RFXUULGR�DO�$6(*85$'2�\�FXDQGR�QL�pVWH�QL�QLQJXQR�GH�VXV�DFRPSDxDQWHV�VH�
HQFRQWUDUD�HQ�FRQGLFLRQHV�GH�FRQGXFLU��\�HVWR�LPSLGLHUD�HO�UHJUHVR�D�VX�GRPLFLOLR�KDELWXDO��HO�$6(*85$'25�SRQGUi�D�VX�GLVSRVLFLyQ�XQ�FRQ�
GXFWRU�SURIHVLRQDO�TXH�FRQGXFLUi�HO�YHKtFXOR�KDVWD�HO�FLWDGR�GRPLFLOLR�HQ�HO�SDtV�GH�UHVLGHQFLD�R�GH�RULJHQ�GHO�YLDMH��
4XHGDUiQ�D�FDUJR�GHO�$6(*85$'25�~QLFDPHQWH�ORV�JDVWRV�RULJLQDGRV�SRU�HO�SURSLR�FRQGXFWRU�SURIHVLRQDO��FRQ�H[FHSFLyQ�GH�
WRGRV�ORV�UHVWDQWHV��

��������75$160,6,Ï1�'(�0(16$-(6�85*(17(6�
(O�$6(*85$'25�VH�KDUi�FDUJR�GH� WUDQVPLWLU� ORV�PHQVDMHV�XUJHQWHV�TXH� OH�HQFDUJXHQ� ORV�$6(*85$'26��D�FRQVHFXHQFLD�GH� ORV�VLQLHVWURV�
FXELHUWRV�SRU�ODV�SUHVHQWHV�JDUDQWtDV��

4XHGDQ�H[FOXLGDV�OD�WUDQVPLVLyQ�GH�PHQVDMHV�XUJHQWHV�UHDOL]DGRV�SRU�ORV�$6(*85$'26�SRU�PHGLRV�H[WHUQRV�DO�$6(*85$'25��
FRPR�IDFWXUDV�GH�WHOpIRQR�R�VLPLODU��

��������(19Ë2�'(�0(',&$0(1726�$/�(;75$1-(52�
(Q�HO�FDVR�GH�TXH�HO�$6(*85$'2��HVWDQGR�HQ�HO�H[WUDQMHUR��QHFHVLWH�XQ�PHGLFDPHQWR�TXH�QR�SXHGD�DGTXLULU�HQ�GLFKR�OXJDU��HO�$6(*85$'25�
VH�HQFDUJDUi�GH�ORFDOL]DUOR�\�HQYLiUVHOR�SRU�HO�FRQGXFWR�PiV�UiSLGR�\�FRQ�VXMHFLyQ�D�ODV�OHJLVODFLRQHV�ORFDOHV��
(O�$6(*85$'2�WHQGUi�TXH�UHHPEROVDU�DO�$6(*85$'25�HO�FRVWH�GHO�PHGLFDPHQWR��D�OD�SUHVHQWDFLyQ�GH�OD�IDFWXUD�GH�FRPSUD�
GHO�PLVPR��

4XHGDQ�H[FOXLGRV�ORV�FDVRV�GH�DEDQGRQR�GH�IDEULFDFLyQ�GHO�PHGLFDPHQWR�\�VX�QR�GLVSRQLELOLGDG�HQ�ORV�FDQDOHV�KDELWXDOHV�GH�
GLVWULEXFLyQ��DTXHOORV�FDVRV�SDUD�ORV�TXH�H[LVWD�RWUR�PHGLFDPHQWR�FRQ�HO�PLVPR�SULQFLSLR�DFWLYR�HQ�HO�SDtV�GRQGH�VH�HQFXHQWUD�
HO�$6(*85$'2��DVt�FRPR�DTXHOORV�TXH�QR�WHQJDQ�TXH�DGTXLULUVH�FRQ�UHFHWD�PpGLFD��

��������$18/$&,Ï1�'(�7$5-(7$6�
(Q�FDVR�GH� URER��KXUWR�R�H[WUDYtR�GH� WDUMHWDV�EDQFDULDV�R�QR�EDQFDULDV��HPLWLGDV�SRU� WHUFHUDV�HQWLGDGHV��HO�$6(*85$'25��D�SHWLFLyQ�GHO�
$6(*85$'2��VH�FRPSURPHWH�D�VROLFLWDU�VX�FDQFHODFLyQ�VLHPSUH�TXH�pVWH�IDFLOLWH�WRGD�OD�LQIRUPDFLyQ�H[LJLGD�SRU�OD�HQWLGDG�HPLVRUD�
GH�OD�WDUMHWD�SDUD�HIHFWXDU�GLFKR�WUiPLWH��

(O�$6(*85$'2�GHEHUi�IDFLOLWDU�SHUVRQDOPHQWH�ORV�VLJXLHQWHV�GDWRV��'1,��WLSR�GH�WDUMHWD�\�HQWLGDG�HPLVRUD��

(Q�FXDOTXLHU�FDVR��VHUi�QHFHVDULD�OD�SUHVHQWDFLyQ�GH�OD�FRUUHVSRQGLHQWH�GHQXQFLD�DQWHV�ODV�DXWRULGDGHV�FRPSHWHQWHV��

(Q�FDVR�GH�TXH�GLFKD�(QWLGDG�QR�FRQVLGHUH�YiOLGD�OD�VROLFLWXG�SRU�SDUWH�GH�XQ�WHUFHUR��HO�$6(*85$'25�OR�FRPXQLFDUi�DO�$6(*85$'2��LQGL�
FiQGROH�ORV�WUiPLWHV�D�VHJXLU��

��������3e5','$�'(�/$6�//$9(6�'(�/$�9,9,(1'$�+$%,78$/�
6L�FRPR�FRQVHFXHQFLD�GH�OD�SpUGLGD�R�URER�GH�ODV�OODYHV�GH�OD�YLYLHQGD�KDELWXDO�GHO�$6(*85$'2��GXUDQWH�HO�YLDMH�DVHJXUDGR�SRU OD�SUHVHQWH�
SyOL]D��HO�PLVPR�WXYLHUD�QHFHVLGDG�GH�XWLOL]DU�ORV�VHUYLFLRV�GH�XQ�FHUUDMHUR�SDUD�HQWUDU�HQ�VX�YLYLHQGD�DO�UHJUHVR�GH�GLFKR�YLDMH��HO�$6(*85$�
'25� WRPDUi� D� VX� FDUJR� ORV� JDVWRV� RFDVLRQDGRV�� SUHYLD� SUHVHQWDFLyQ� GH� IDFWXUD� KDVWD�HO� OtPLWH�Pi[LPR� LQGLFDGR�HQ� ODV�&RQGLFLRQHV�
3DUWLFXODUHV�GH�OD�3yOL]D��

��������*$6726�0(',&26�'(5,9$'26�'(/�862�'(�&$0$5$�+,3(5%È5,&$�
(O�$6(*85$'25�WRPDUi�D�VX�FDUJR�ORV�JDVWRV�TXH�OH�VHDQ�UHFODPDGRV�DO�$6(*85$'2�GHULYDGRV�GHO�XVR�GH�OD�FiPDUD�KLSHUEiULFD�VREUHYHQL�
GRV�FRQ�PRWLYR�GH�OD�SUiFWLFD�GHO�EXFHR��KDVWD�HO�OtPLWH�LQGLFDGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��

��������3$*2�'(�08/(7$6�
6L�D�FRQVHFXHQFLD�GH�XQ�DFFLGHQWH�R�HQIHUPHGDG��HO�$6(*85$'2�QHFHVLWD�DVLVWHQFLD�VDQLWDULD�XUJHQWH�LQ�VLWX��HO�$6(*85$'25�VH�KDUi�FDUJR�
GH�ODV�SUyWHVLV�TXH�HO�HTXLSR�PpGLFR�HVWLPH�QHFHVDULDV��VHJ~Q�ODV�OHVLRQHV�SURGXFLGDV��DVt�FRPR�ORV�JDVWRV�GH�DGTXLULU�XQDV�PXOHWDV��KDVWD�
HO� OtPLWH� LQGLFDGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH� OD�3yOL]D��(Q� WRGR�FDVR��GHEHUi�WUDWDUVH�VLHPSUH�GH�DVLVWHQFLD�VDQLWDULD�
XUJHQWH�LQ�VLWX�

��������5((0%2/62�'(/�)25)$,7�
(Q�FDVR�GH�DFFLGHQWH�R�HQIHUPHGDG�GHO�$6(*85$'2�TXH�OH�LPSLGD�SUDFWLFDU�ODV�DFWLYLGDGHV�FXELHUWDV�GXUDQWH�HO�UHVWR�GH�ORV�GtDV�JDUDQWL]D�
GRV�SRU�OD�SyOL]D��HO�$6(*85$'25�UHHPEROVDUi�DO�$6(*85$'2�DFFLGHQWDGR�R�HQIHUPR�OD�SDUWH�SURSRUFLRQDO�QR�XWLOL]DGD�GHO�IRUIDLW�DGTXLULGR��
KDVWD�HO�OtPLWH�LQGLFDGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��

��������5((0%2/62�'(�/$6�&/$6(6�&2175$7$'$6�
(Q�FDVR�GH�DFFLGHQWH�R�HQIHUPHGDG�GHO�$6(*85$'2�TXH�OH�LPSLGD�SUDFWLFDU�ODV�DFWLYLGDGHV�GHSRUWLYDV�FRQWUDWDGDV�\�FXELHUWDV�SRU�HVWD�3yOL]D�
GXUDQWH�HO�UHVWR�GH�ORV�GtDV�JDUDQWL]DGRV�SRU�OD�PLVPD��HO�$6(*85$'25�UHHPEROVDUi�DO�$6(*85$'2��DFFLGHQWDGR�R�HQIHUPR��OD�SDUWH�SUR�
SRUFLRQDO�QR�XWLOL]DGD�GHO�FRVWR�GHO�PRQLWRU��KDVWD�HO�OtPLWH�LQGLFDGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��

��������%Ò648('$�<�5(6&$7(�'(/�$6(*85$'2�
(Q�FDVR�GH�DFFLGHQWH��SpUGLGD�R�H[WUDYtR�GHO�$6(*85$'2�GHQWUR�GHO�UHFLQWR�GH�XQD�HVWDFLyQ�GH�HVTXt�R�GHO�OXJDU�GHWHUPLQDGR�SDUD�OD�SUiFWL�
FD�GH�WXULVPR�DOWHUQDWLYR��HO�$6(*85$'25�VH�KDUi�FDUJR�GH�ORV�LPSRUWHV�TXH�OH�VHDQ�UHFODPDGRV�FRQ�PRWLYR�GH�VX�E~VTXHGD��HIHFWXDGD�SRU�
OD�FRPXQLGDG�R�ORV�RUJDQLVPRV��S~EOLFRV�R�SULYDGRV�GH�VRFRUUR��KDVWD�HO�OtPLWH�LQGLFDGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��
(Q�WRGR�FDVR��ORV�SULPHURV����¼�VHUiQ�D�FDUJR�GHO�$6(*85$'2��

$GHPiV��HQ�FDVR�GH�UHFLELU�XQD� OODPDGD�GH�HPHUJHQFLD�GHO�$6(*85$'2��HO�$6(*85$'25�REWHQGUi� LQIRUPDFLyQ�DFHUFD�GH� OD�VLWXDFLyQ GH�
HPHUJHQFLD�\�HO� OXJDU�GRQGH�VH�HVWi�SURGXFLHQGR� 8QD�YH]� FRQVWDWDGD� OD�H[LVWHQFLD� UHDO�GH�XQD� VLWXDFLyQ�GH�HPHUJHQFLD�� HQ� OtQHD� FRQ�HO�
$6(*85$'2��HO�$6(*85$'25�VH�SRQGUi�HQ�FRQWDFWR�FRQ�HO�7HOpIRQR�GH�(PHUJHQFLDV�FRUUHVSRQGLHQWH��

��������5(6&$7(�(1�3,67$6�
(Q�HO�FDVR�GH�TXH��D�UDt]�GH�XQ�DFFLGHQWH�GHO�$6(*85$'2�HQ� ODV�SLVWDV�GH�HVTXt�DELHUWDV�\�DXWRUL]DGDV�� OH�VHDQ�UHFODPDGRV�R� LQFXUUD�HQ�
JDVWRV�GH�UHVFDWH�HQ�WULQHR�R�GH�WUDVODGR�HQ�DPEXODQFLD�HQ�HO�LQWHULRU�GHO�UHFLQWR�GH�OD�HVWDFLyQ�GH�HVTXt��H�LQFOXVR��VL�SRU ODV�FLUFXQVWDQFLDV�R�
JUDYHGDG�GHO�FDVR�IXHUD�QHFHVDULD�OD�XWLOL]DFLyQ�GH�KHOLFySWHUR��HO�$6(*85$'25�VH�KDUi�FDUJR�GH�ORV�PLVPRV�KDVWD�HO�OtPLWH�LQGLFDGR�HQ�
ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��

(;&/86,21(6�$3/,&$%/(6�$�/$6�*$5$17Ë$6�'(�$6,67(1&,$�
$6,67(1&,$�3(5621$6�
1R�HVWiQ�FXELHUWDV�SRU HVWD�JDUDQWtD��
D��/DV�JDUDQWtDV�\�SUHVWDFLRQHV�TXH�QR�KD\DQ�VLGR�VROLFLWDGDV�DO�$6(*85$'25�\�TXH�QR�KD\DQ�VLGR�HIHFWXDGDV�SRU�R�FRQ�VX�
DFXHUGR��VDOYR�HQ�FDVR�GH�IXHU]D�PD\RU�R�GH�LPSRVLELOLGDG�PDWHULDO�GHPRVWUDGD��



E��/RV�VLQLHVWURV�FDXVDGRV�SRU�GROR�GHO $6(*85$'2��GHO�720$'25�'(/�6(*852��GH�ORV�%(1(),&,$5,26�R�GH�ODV�SHUVRQDV�TXH�
YLDMHQ�FRQ�HO�$6(*85$'2��
F��/RV�VLQLHVWURV�RFXUULGRV�HQ�FDVR�GH�JXHUUD��PDQLIHVWDFLRQHV�\�PRYLPLHQWRV�SRSXODUHV��DFWRV�GH�WHUURULVPR�\�VDERWDMH��KXHO�
JDV��GHWHQFLRQHV�SRU�SDUWH�GH�FXDOTXLHU�DXWRULGDG�SRU�GHOLWR�QR�GHULYDGR�GH�DFFLGHQWH�GH�FLUFXODFLyQ��UHVWULFFLRQHV�D� OD� OLEUH�
FLUFXODFLyQ�R�FXDOTXLHU�RWUR�FDVR�GH�IXHU]D�PD\RU��D�PHQRV�TXH�HO�$6(*85$'2�SUXHEH�TXH�QR�WLHQH�UHODFLyQ�FRQ�HO�KHFKR�SRU�
HO�TXH�VH�VROLFLWDQ�WDOHV�DFRQWHFLPLHQWRV��
G��/D�SUiFWLFD�FRPR�DILFLRQDGR�GH�GHSRUWHV�GH�LQYLHUQR��GHSRUWHV�DpUHRV�R�HO�VXEPDULQLVPR��(;&(372�TXH�VH�KXELHVHQ�FRQWUD�
WDGR�ODV�JDUDQWtDV�GH�(;7(16,21�³$&7,9,'$'�'(3257,9$´��
H��/RV�DFFLGHQWHV�TXH�VREUHYHQJDQ�D�OD�SUiFWLFD�GH�FRPSHWLFLRQHV�GHSRUWLYDV��RILFLDOHV�R�SULYDGDV��DVt�FRPR�ORV�HQWUHQDPLHQ�
WRV�R�SUXHEDV��H[SHGLFLRQHV�GHSRUWLYDV�\�ODV�DSXHVWDV��VDOYR�ODV�FDUUHUDV�SRSXODUHV�FRPR�DILFLRQDGRV��
I��/RV�VLQLHVWURV�TXH�WHQJDQ�SRU�FDXVD�ODV�LUUDGLDFLRQHV�SURFHGHQWHV�GH�OD�WUDQVPXWDFLyQ�R�GHVLQWHJUDFLyQ�QXFOHDU�R�OD�UDGLRDF�
WLYLGDG��DVt�FRPR�ORV�GHULYDGRV�GH�DJHQWHV�ELROyJLFRV�R�TXtPLFRV��
J��(O�UHVFDWH�HQ�PRQWDxD��PDU�R�GHVLHUWR�VL�OD�SXHVWD�HQ�PDUFKD�GHO�RSHUDWLYR�HV�LQYLDEOH�
K��6DOYR�OR�LQGLFDGR�HQ�ODV�JDUDQWtDV�GH�DVLVWHQFLD�GH�HVWDV�&RQGLFLRQHV�*HQHUDOHV��ORV�KHFKRV��GROHQFLDV�\�HQIHUPHGDGHV�FUy�
QLFDV��SUHH[LVWHQWHV�R�FRQJpQLWDV��DVt�FRPR�VXV�FRQVHFXHQFLDV�SDGHFLGDV�SRU�HO�$6(*85$'2�FRQ�DQWHULRULGDG�DO�HIHFWR�GH�OD�
SyOL]D�
L�� /DV� HQIHUPHGDGHV� \� DFFLGHQWHV� VREUHYHQLGRV� HQ� HO� HMHUFLFLR� GH�XQD�SURIHVLyQ�GH� FDUiFWHU�PDQXDO� R� TXH� UHTXLHUDQ�GH�XQ�
HVIXHU]R�ItVLFR�LQWHQVR��
M��6XLFLGLR�R�HQIHUPHGDGHV�\�OHVLRQHV�UHVXOWDQWHV�GHO�LQWHQWR�R�FDXVDGDV�LQWHQFLRQDGDPHQWH�SRU�HO�DVHJXUDGR�D�Vt�PLVPR�
N��7UDWDPLHQWR�R�HQIHUPHGDGHV�R�HVWDGRV�SDWROyJLFRV�SURGXFLGRV�SRU�LQJHVWLyQ�R�DGPLQLVWUDFLyQ�GH�Wy[LFRV��GURJDV���DOFRKRO��
QDUFyWLFRV�R�SRU�OD�XWLOL]DFLyQ�GH�PHGLFDPHQWRV�VLQ�SUHVFULSFLyQ�PpGLFD��
O��/RV�JDVWRV�LQFXUULGRV�HQ�FXDOTXLHU�WLSR�GH�SUyWHVLV�\�yUWHVLV��
P��3DUWRV�
Q��(PEDUD]RV�\�SDUWRV��VDOYR�FRPSOLFDFLRQHV LPSUHYLVLEOHV�HQ�ODV�SULPHUDV����VHPDQDV�GH�JHVWDFLyQ��
x��/DV�UHYLVLRQHV�PpGLFDV�SHULyGLFDV��SUHYHQWLYDV�R�SHGLiWULFDV��
R�� &XDOTXLHU� WLSR� GH� JDVWR� PpGLFR� R� IDUPDFpXWLFR� SURGXFLGR� FRPR� FRQVHFXHQFLD� GH� GROR� SRU� SDUWH� GHO� $6(*85$'2�� R� SRU�
DEDQGRQR�GH�WUDWDPLHQWR�TXH�KDJD�SUHYLVLEOH�HO�GHWHULRUR�GH�OD�VDOXG��
S��(O�$6(*85$'25�QR�VH�KDUi�FDUJR�GH�JDVWRV�PpGLFRV�R�IDUPDFpXWLFRV�FX\R�LPSRUWH�VHD�LQIHULRU�D������¼��
T��*DVWRV�PpGLFRV�GHULYDGRV�GH�YLDMHV�UHVHUYDGRV�R�LQLFLDGRV�FRQWUDYLQLHQGR�HO�FULWHULR�PpGLFR��
U��6L�HO�$6(*85$'2�YLDMD�FRQ�HO�ILQ�GH�UHFLELU�WUDWDPLHQWR�PpGLFR�\�HO�VLQLHVWUR�HVWi�UHODFLRQDGR�FRQ�HO�PLVPR��
3UHYLD�DXWRUL]DFLyQ�H[SUHVD�GHO�$6(*85$'25�\�PHGLDQWH�VREUHSULPD�SDFWDGD��SRGUiQ�HOLPLQDUVH�ODV�H[FOXVLRQHV�H���K��H�L��OR�
TXH�VH�HVSHFLILFDUi�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��

���*$5$17Ë$6�'(�(48,3$-(6�

������3e5','$6�0$7(5,$/(6�(1�(/�(48,3$0,(172�'(3257,92�
(O�$6(*85$'25�UHHPEROVDUi�DO�$6(*85$'2��KDVWD�HO�OtPLWH�HVWDEOHFLGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV��HO� LPSRUWH�FRUUHVSRQGLHQWH�
DO�YDORU�GHO�PDWHULDO�GHSRUWLYR�HQ�FDVR�GH�URER��URWXUD�DFFLGHQWDO�HQ�FXDOTXLHU�VLWXDFLyQ�R�SpUGLGD�GHELGD�DO�WUDQVSRUWLVWD��

(Q�FDVR�GH�VLQLHVWUR�SRU�GDxR��HO�HTXLSR�GH�HVTXt�GHO�$6(*85$'2�GHEHUi�VHU�SUHVHQWDGR�SDUD�SRGHU�YDORUDU�HO�UHHPEROVR�GH�GLFKR�VLQLHVWUR��
VHJ~Q�HO�VLJXLHQWH�EDUHPR�GH�GHSUHFLDFLyQ��

(TXLSR�GH�KDVWD����PHVHV«««««««««««««««««««������GH�UHHPEROVR�

(TXLSR GH�KDVWD����PHVHV«««««««««««««««««««������GH�UHHPEROVR�

(TXLSR�GH�KDVWD����PHVHV«««««««««««««««««««������GH�UHHPEROVR�

(TXLSR�GH�KDVWD����PHVHV«««««««««««««««««««������GH�UHHPEROVR�

(TXLSR�GH�KDVWD����PHVHV«««««««««««««««««««������GH�UHHPEROVR�

(TXLSR�GH�PiV�GH����PHVHV««««««««««««««««««�����GH�UHHPEROVR�

������'(025$�'(/�(48,3$-(�'(�0$7(5,$/�'(3257,92�
(O�$6(*85$'25�VH�KDUi�FDUJR�GHO�UHHPEROVR��KDVWD�HO�OtPLWH�ILMDGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D�\�SUHYLD�SUHVHQWD�
FLyQ�GH�ODV�IDFWXUDV�FRUUHVSRQGLHQWHV��GHO�FRVWH�GHO�DOTXLOHU�GH�ORV�DUWtFXORV�QHFHVDULRV�SDUD�OD�SUiFWLFD�GHO�GHSRUWH�RFDVLRQDGRV�SRU�XQD�
GHPRUD�HQ�OD�HQWUHJD�GHO�HTXLSDMH�IDFWXUDGR�SRU�FDXVD�GHO�WUDQVSRUWLVWD��

/D�GHPRUD�HQ�OD�HQWUHJD�GHEHUi�VHU�VXSHULRU�D����KRUDV��R�ELHQ�TXH�WUDQVFXUUD�XQD�QRFKH�SRU�PHGLR��(Q�HO�FDVR�GH�TXH�OD�GH�
PRUD�VH�SURGX]FD�HQ�HO�YLDMH�GH�UHJUHVR��VyOR�HVWDUi�FXELHUWD�VL�OD�HQWUHJD�GHO�HTXLSDMH�VH�UHWUDVD�PiV�GH����KRUDV��D�FRQWDU
GHVGH�HO�PRPHQWR�GH�OD�OOHJDGD��H�LPSLGH�OD�VDOLGD�KDFLD�XQ�QXHYR�YLDMH�FRQWUDWDGR��

(Q�QLQJ~Q�FDVR�HVWH�UHHPEROVR�SXHGH�VHU�DFXPXODGR�DO�UHHPEROVR�SRU�OD�JDUDQWtD�GH��3(5','$6�0$7(5,$/(6�$/�0$7(5,$/�
'(3257,92���

3DUD�OD�SUHVWDFLyQ�GH�HVWD�JDUDQWtD��HO�$6(*85$'2�GHEHUi�DSRUWDU�DO�$6(*85$'25�GRFXPHQWR�DFUHGLWDWLYR�TXH�HVSHFLILTXH�OD�
RFXUUHQFLD�GH�OD�GHPRUD�\�VX�GXUDFLyQ��H[SHGLGR�SRU�OD�HPSUHVD�SRUWHDGRUD��

(;&/86,21(6�$3/,&$%/(6�$�/$6�*$5$17Ë$6�'(�(48,3$-(6�
(;&/86,21(6�$3/,&$%/(6�$�/$�(;7(16,21�³$&7,9,'$'�'(3257,9$´�

1R�HVWiQ�FXELHUWDV�SRU�HVWD�JDUDQWtD��
D��5RER�GHO�TXH�QR�VH�KD\D�QRWLILFDGR�GHQXQFLD�D�OD�3ROLFtD�GXUDQWH�ODV����KRUDV�VLJXLHQWHV�D�VX�RFXUUHQFLD��
E��3pUGLGD��URER�R�GDxR�DO�HTXLSR�GHSRUWLYR�GHELGR�DO�WUDQVSRUWLVWD�\�TXH�QR�KD\D�VLGR�QRWLILFDGR�R�GHQXQFLDGR�DO�WUDQVSRUWLVWD�
\�pVWH�KD\D�KHFKR�OD�FRUUHVSRQGLHQWH�QRWLILFDFLyQ�SRU�HVFULWR�GH�ORV�GDxRV�HQ�HO�PRPHQWR�GH�ORV�KHFKRV��(O�VLQLHVWUR�SRU�SpUGL�
GD��URER�R�GDxR�GHEH�VHU�FRPXQLFDGR�DO�WUDQVSRUWLVWD�HQ�XQ�SOD]R�Pi[LPR�GH�VLHWH�GtDV�D�FRQWDU�GHVGH�OD�RFXUUHQFLD�GHO�VLQLHV�
WUR��
F��(Q�HO�FDVR�GH�URWXUD�DFFLGHQWDO�GHO�HTXLSR�GHSRUWLYR��ORV�VLQLHVWURV�TXH�QR�KD\DQ�VLGR�LQPHGLDWDPHQWH�FRPXQLFDGRV�DO�$6(�
*85$'25��
G��(O�GHVFXLGR�HQ�OD�FXVWRGLD�GHO�HTXLSR�GHSRUWLYR��
H��/D�SpUGLGD�R�GDxR�FDXVDGR�HQ�HO�HTXLSR�GHSRUWLYR�GHELGR�DO�PDO�XVR�R�SRU�HO�XVR�GH�SHUVRQDV�QR�DXWRUL]DGDV��



�� *$5$17Ë$6�'(�'(025$�'(�9,$-(�<�3e5','$�'(�6(59,&,26�

�����*$6726�2&$6,21$'26�325�/$�'(025$�(1�/$�6$/,'$�'(/�0(',2�'(�75$163257(�
(Q�FDVR�GH�GHPRUD�HQ� OD�VDOLGD�GHO�PHGLR�GH�WUDQVSRUWH�S~EOLFR�HOHJLGR�SRU�HO�$6(*85$'2�GH��FRPR�PtQLPR����KRUDV�VREUH�HO�KRUDULR�
SUHYLVWR��HO�$6(*85$'25�UHHPEROVDUi�DO�$6(*85$'2��KDVWD�HO�LPSRUWH�\�HO�OtPLWH�WHPSRUDO�HVWDEOHFLGR�HQ�&RQGLFLRQHV�3DUWLFXOD�
UHV��ORV�JDVWRV�DGLFLRQDOHV�GH�KRWHO��PDQXWHQFLyQ�\�WUDQVSRUWH�HQ�ORV�TXH�KD\D�LQFXUULGR�GXUDQWH�OD�HVSHUD��
(Q�WRGR�FDVR��HV�LPSUHVFLQGLEOH�OD�SUHVHQWDFLyQ�GH�ORV�MXVWLILFDQWHV�\�IDFWXUDV�RSRUWXQDV�TXH�DFUHGLWHQ�OD�GHPRUD�\�ORV�JDVWRV�
RFDVLRQDGRV�SRU�OD�PLVPD��
4XHGDQ�H[FOXLGDV�GH�HVWD�SUHVWDFLyQ�ODV�LQGHPQL]DFLRQHV�SRU�GHPRUDV�SURGXFLGDV�HQ�YXHORV�QR�UHJXODUHV��

�����*$6726�2&$6,21$'26�325�/$�(;7(16,Ï1�'(�9,$-(�2%/,*$'$�
&XDQGR�SRU�FDXVDV�DMHQDV�DO�RUJDQL]DGRU�GHO�YLDMH��WDOHV�FRPR�FDXVDV�PHWHRUROyJLFDV��FRQIOLFWRV�VRFLDOHV��DYHUtD�GHO�PHGLR�GH WUDQVSRUWH��
FLHUUH�GH�IURQWHUDV��JXHUUDV�R�VLWXDFLRQHV�VLPLODUHV��HO�$6(*85$'2�GHED�SHUPDQHFHU�LQPRYLOL]DGR�HQ�HO�WUDQVFXUVR�GHO�YLDMH��HO�$6(*85$�
'25�VH�KDUi�FDUJR�GH�ORV�JDVWRV�TXH�FDXVHQ�HQ�HVWD�VLWXDFLyQ��KDVWD�HO�LPSRUWH�\�HO�OtPLWH�WHPSRUDO�HVWDEOHFLGR�HQ�&RQGLFLRQHV�3DU�
WLFXODUHV��SUHYLD�SUHVHQWDFLyQ�GH�ORV�MXVWLILFDQWHV�\�IDFWXUDV�RSRUWXQDV��

�����(;7(16,Ï1�'(�/$�&2%(5785$�'(/�6(*852�
&XDQGR� SRU� FDXVDV� DMHQDV� DO� RUJDQL]DGRU� GHO� YLDMH� �FDXVDV�PHWHRUROyJLFDV�� FRQIOLFWRV� VRFLDOHV�� DYHUtD� GHO�PHGLR� GH� WUDQVSRUWH�� FLHUUH� GH�
IURQWHUDV��JXHUUDV�R�VLWXDFLRQHV�VLPLODUHV��HO�$6(*85$'2�GHED�SHUPDQHFHU�LQPRYLOL]DGR�HQ�HO�WUDQVFXUVR�GHO�YLDMH��HO�$6(*85$'25�H[WHQ�
GHUi�OD�YLJHQFLD�GHO�VHJXUR�KDVWD�XQ�SHUtRGR�Pi[LPR�GH���GtDV�DGLFLRQDOHV��

������&$0%,2�'(�6(59,&,26�,1,&,$/0(17(�&2175$7$'26�
(Q�FDVR�GH�RYHUERRNLQJ�R�FDQFHODFLyQ�GH�~OWLPD�KRUD��WDQWR�GH�SOD]DV�DpUHDV�FRPR�KRWHOHUDV�SRU�FDXVDV�DMHQDV�DO�RUJDQL]DGRU�GHO�YLDMH��HO�
$6(*85$'25�VH�KDUi�FDUJR��SUHYLD�SUHVHQWDFLyQ�GH�ORV�MXVWLILFDQWHV�\�IDFWXUDV�RSRUWXQDV��GH�ORV�VLJXLHQWHV�VXSXHVWRV��
3RU�VDOLGD�GH�XQ�WUDQVSRUWH�DOWHUQDWLYR�QR�SUHYLVWR��HO�$6(*85$'25�LQGHPQL]DUi�KDVWD�HO�LPSRUWH�\�HO�OtPLWH�WHPSRUDO�HVWDEOHFLGR�HQ�
&RQGLFLRQHV�3DUWLFXODUHV��
3RU�FDPELR�GH�KRWHOHV�DSDUWDPHQWRV�HO�$6(*85$'25�LQGHPQL]DUi�KDVWD�HO�LPSRUWH�\�HO�OtPLWH�WHPSRUDO�HVWDEOHFLGR�HQ�&RQGLFLRQHV�
3DUWLFXODUHV��VLHPSUH�TXH�HO�FDPELR�VHD�D�XQR�GH�LQIHULRU�FDWHJRUtD�DO�LQLFLDOPHQWH�SUHYLVWR��(VWD�FLUFXQVWDQFLD�GHEHUi�VHU�FRPSUREDEOH�
PHGLDQWH�OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�UHODWLYD�D�OD�FRQWUDWDFLyQ�GHO�YLDMH�\�OD�FRUUHVSRQGLHQWH�DO�KRWHO�GHILQLWLYDPHQWH�
XWLOL]DGR��

������3e5','$ '(�6(59,&,26�&2175$7$'26�
6L�VH�UHWUDVD�HO�PHGLR�GH�WUDQVSRUWH�S~EOLFR�HOHJLGR�SRU�HO�$6(*85$'2�GHELGR�D�IDOOR�WpFQLFR��LQFOHPHQFLDV�FOLPDWROyJLFDV�R�GHVDVWUHV�QDWX�
UDOHV�� LQWHUYHQFLyQ�GH� ODV�DXWRULGDGHV�R�GH�RWUDV�SHUVRQDV�SRU� OD�IXHU]D��R�FXDOTXLHU�FDXVD GH�IXHU]D�PD\RU��\�FRPR�FRQVHFXHQFLD�GH�HVWH�
UHWUDVR�HO�$6(*85$'2�SHUGLHUD�SDUWH�GH�ORV�VHUYLFLRV�FRQWUDWDGRV��WDOHV�FRPR�H[FXUVLRQHV��YLVLWDV��QRFKHV�GH�KRWHO�R�FRPLGDV� HO�$6(*85$�
'25�UHHPEROVDUi�KDVWD�HO�OtPLWH�HVWDEOHFLGR�HQ�&RQGLFLRQHV�3DUWLFXODUHV�HO LPSRUWH�GH�GLFKRV�VHUYLFLRV�QR�GLVIUXWDGRV��
(VWD�FLUFXQVWDQFLD�GHEHUi�VHU�FRPSUREDEOH�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�UHODWLYD�D�OD�FRQWUDWDFLyQ�GHO�YLDMH��
SDUD�YDORUDFLyQ�GH�ORV�VHUYLFLRV�SHUGLGRV��

(;&/86,21(6�$3/,&$%/(6�$�/$6�*$5$17Ë$6�'( '(025$6�<�3e5','$6�'(�6(59,&,26�

1R�HVWiQ�FXELHUWDV�SRU�HVWDV�JDUDQWtDV��

D��/DV�JDUDQWtDV�\�SUHVWDFLRQHV�TXH�QR�KD\DQ�VLGR�VROLFLWDGDV�DO�$6(*85$'25�\�TXH�QR�KD\DQ�VLGR�HIHFWXDGDV�SRU�R�FRQ�VX�
DFXHUGR��VDOYR�HQ�FDVR�GH�IXHU]D�PD\RU�R�GH�LPSRVLELOLGDG�PDWHULDO�GHPRVWUDGD��

E��/RV�VLQLHVWURV�FDXVDGRV�SRU�GROR�GHO�$6(*85$'2��GHO�720$'25�'(/�6(*852��GH�ORV�%(1(),&,$5,26�R�GH�ODV�SHUVRQDV�TXH�
YLDMHQ�FRQ�HO�$6(*85$'2��

F��/RV�VLQLHVWURV�RFXUULGRV�HQ�FDVR�GH�JXHUUD��PDQLIHVWDFLRQHV�\�PRYLPLHQWRV�SRSXODUHV��DFWRV GH�WHUURULVPR�\�VDERWDMH��KXHO�
JDV��GHWHQFLRQHV�SRU�SDUWH�GH�FXDOTXLHU�DXWRULGDG�SRU�GHOLWR�QR�GHULYDGR�GH�DFFLGHQWH�GH�FLUFXODFLyQ��UHVWULFFLRQHV�D� OD� OLEUH�
FLUFXODFLyQ�R�FXDOTXLHU�RWUR�FDVR�GH�IXHU]D�PD\RU��D�PHQRV�TXH�HO�$6(*85$'2�SUXHEH�TXH�HO�VLQLHVWUR�QR�WLHQH�UHODFLyQ�FRQ�
WDOHV�DFRQWHFLPLHQWRV��(;&(372�ORV�H[SUHVDPHQWH�LQFOXLGRV�HQ�OD�FREHUWXUD�������3e5','$�'(�6(59,&,26�&2175$7$'26�

G��/RV�VLQLHVWURV�TXH�WHQJDQ�SRU�FDXVD�ODV�LUUDGLDFLRQHV�SURFHGHQWHV�GH�OD�WUDQVPXWDFLyQ�R�GHVLQWHJUDFLyQ�QXFOHDU�R�OD UDGLR�
DFWLYLGDG��DVt�FRPR�ORV�GHULYDGRV�GH�DJHQWHV�ELROyJLFRV�R�TXtPLFRV��

H��/RV�JDVWRV�GH�UHVWDXUDQWH�\�GH�KRWHO�VDOYR�ORV�FXELHUWRV�SRU�OD�SyOL]D��

I��6XSXHVWRV�GH�FRQIOLFWRV�VRFLDOHV��

&/È868/$�'(�,1'(01,=$&,Ï1�325�(/�&21625&,2�'(�&203(16$&,Ï1�'(�6(*8526�'(�/$6�3e5','$6�'(5,9$'$6�'(�
$&217(&,0,(1726�(;75$25',1$5,26�(1�6(*8526�'(�3(5621$6��

'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�WH[WR�UHIXQGLGR�GHO�(VWDWXWR�OHJDO�GHO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV��DSUREDGR SRU�HO�5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��HO�WRPDGRU�GH�XQ�FRQWUDWR�GH�VHJXUR�GH�ORV�TXH�GHEHQ�REOLJDWRULDPHQWH�LQFRUSRUDU�UHFDUJR�D�
IDYRU�GH�OD�FLWDGD�HQWLGDG�S~EOLFD�HPSUHVDULDO�WLHQH�OD�IDFXOWDG�GH�FRQYHQLU�OD�FREHUWXUD�GH�ORV�ULHVJRV�H[WUDRUGLQDULRV�FRQ� FXDOTXLHU�HQWLGDG�
DVHJXUDGRUD�TXH�UH~QD�ODV�FRQGLFLRQHV�H[LJLGDV�SRU�OD�OHJLVODFLyQ�YLJHQWH��

/DV�LQGHPQL]DFLRQHV�GHULYDGDV�GH�VLQLHVWURV�SURGXFLGRV�SRU�DFRQWHFLPLHQWRV�H[WUDRUGLQDULRV�DFDHFLGRV�HQ�(VSDxD��\�TXH�DIHFWHQ D�ULHVJRV�HQ�
HOOD�VLWXDGRV��\�WDPELpQ� ORV�DFDHFLGRV�HQ�HO�H[WUDQMHUR�FXDQGR�HO�DVHJXUDGR�WHQJD�VX�UHVLGHQFLD�KDELWXDO�HQ�(VSDxD��VHUiQ�SDJDGDV�SRU�HO�
&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV�FXDQGR�HO�WRPDGRU�KXELHVH�VDWLVIHFKR�ORV�FRUUHVSRQGLHQWHV�UHFDUJRV�D�VX�IDYRU�\�VH�SURGXMHUD�DOJXQD�
GH�ODV�VLJXLHQWHV�VLWXDFLRQHV��

D��4XH�HO�ULHVJR�H[WUDRUGLQDULR�FXELHUWR�SRU�HO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV�QR�HVWp�DPSDUDGR�SRU�OD�SyOL]D�GH�VHJXUR FRQWUDWDGD�
FRQ�OD�HQWLGDG�DVHJXUDGRUD��

E��4XH��DXQ�HVWDQGR�DPSDUDGR�SRU�GLFKD�SyOL]D�GH�VHJXUR��ODV�REOLJDFLRQHV�GH�OD�HQWLGDG�DVHJXUDGRUD�QR�SXGLHUDQ�VHU�FXPSOLGDV�SRU�KDEHU�
VLGR�GHFODUDGD� MXGLFLDOPHQWH�HQ� FRQFXUVR�R�SRU�HVWDU�VXMHWD�D�XQ�SURFHGLPLHQWR�GH� OLTXLGDFLyQ� LQWHUYHQLGD�R�DVXPLGD�SRU�HO�&RQVRUFLR�GH�
&RPSHQVDFLyQ�GH�6HJXURV��

(O�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV�DMXVWDUD�VX�DFWXDFLyQ�D�OR�GLVSXHVWR�HQ�HO�PHQFLRQDGR�(VWDWXWR�OHJDO��HQ�OD�/H\����������GH���GH�
RFWXEUH��GH�&RQWUDWR�GH�6HJXUR��HQ�HO�5HJODPHQWR�GHO�VHJXUR�GH�ULHVJRV�H[WUDRUGLQDULRV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�����������GH����GH�
IHEUHUR��\�HQ�ODV�GLVSRVLFLRQHV�FRPSOHPHQWDULDV��

5HVXPHQ�GH�ODV�QRUPDV�OHJDOHV��
���$FRQWHFLPLHQWRV�H[WUDRUGLQDULRV�FXELHUWRV��
D��/RV�VLJXLHQWHV�IHQyPHQRV�GH�OD�QDWXUDOH]D��WHUUHPRWRV�\�PDUHPRWRV��LQXQGDFLRQHV�H[WUDRUGLQDULDV��LQFOXLGDV�ODV�SURGXFLGDV� SRU�HPEDWHV�
GH�PDU��HUXSFLRQHV�YROFiQLFDV��WHPSHVWDG�FLFOyQLFD�DWtSLFD��LQFOX\HQGR� ORV�YLHQWRV�H[WUDRUGLQDULRV�GH�UDFKDV�VXSHULRUHV�D�����NP�K��\� ORV�
WRUQDGRV��\�DHUROLWRV��
E��/RV�RFDVLRQDGRV�YLROHQWDPHQWH�FRPR�FRQVHFXHQFLD�GH�WHUURULVPR��UHEHOLyQ��VHGLFLyQ��PRWtQ�\�WXPXOWR�SRSXODU��
F��+HFKRV�R�DFWXDFLRQHV�GH�ODV�)XHU]DV�$UPDGDV�R�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�HQ�WLHPSR�GH�SD]��



/RV�IHQyPHQRV�DWPRVIpULFRV�\�VtVPLFRV��GH�HUXSFLRQHV�YROFiQLFDV�\�OD�FDtGD�GH�FXHUSRV�VLGHUDOHV�VH�FHUWLILFDUiQ��D�LQVWDQFLD�GHO�&RQVRUFLR�GH�
&RPSHQVDFLyQ�GH�6HJXURV��PHGLDQWH�LQIRUPHV�H[SHGLGRV�SRU�OD�$JHQFLD�(VWDWDO�GH�0HWHRURORJtD��$(0(7���HO�,QVWLWXWR�*HRJUiILFR�1DFLRQDO�\�
ORV� GHPiV� RUJDQLVPRV� S~EOLFRV� FRPSHWHQWHV� HQ� OD�PDWHULD�� (Q� ORV� FDVRV� GH� DFRQWHFLPLHQWRV� GH� FDUiFWHU� SROtWLFR� R� VRFLDO�� DVt� FRPR� HQ� HO�
VXSXHVWR�GH�GDxRV�SURGXFLGRV�SRU�KHFKRV�R�DFWXDFLRQHV�GH�ODV�)XHU]DV�$UPDGDV�R�GH�ODV�)XHU]DV�R�&XHUSRV�GH�6HJXULGDG�HQ�WLHPSR�GH�SD]��
HO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV�SRGUi�UHFDEDU�GH�ORV�yUJDQRV�MXULVGLFFLRQDOHV�\�DGPLQLVWUDWLYRV�FRPSHWHQWHV�LQIRUPDFLyQ�VREUH�ORV�
KHFKRV�DFDHFLGRV��

���5LHVJRV�H[FOXLGRV��

D��/RV�TXH�QR�GHQ�OXJDU�D�LQGHPQL]DFLyQ�VHJ~Q�OD�/H\�GH�&RQWUDWR�GH�6HJXUR��

E��/RV�RFDVLRQDGRV�HQ�SHUVRQDV�DVHJXUDGDV�SRU�FRQWUDWR�GH�VHJXUR�GLVWLQWR�D�DTXHOORV�HQ�TXH�HV�REOLJDWRULR�HO�UHFDUJR�D�IDYRU�
GHO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV��

F��/RV�SURGXFLGRV�SRU�FRQIOLFWRV�DUPDGRV��DXQTXH�QR�KD\D�SUHFHGLGR�OD�GHFODUDFLyQ�RILFLDO�GH�JXHUUD��

G��/RV�GHULYDGRV�GH�OD�HQHUJtD�QXFOHDU��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�PD\R��VREUH�UHVSRQVDELOL�
GDG�FLYLO�SRU�GDxRV�QXFOHDUHV�R�SURGXFLGRV�SRU�PDWHULDOHV�UDGLDFWLYRV��

H��/RV�SURGXFLGRV�SRU� IHQyPHQRV�GH� OD�QDWXUDOH]D�GLVWLQWRV�D� ORV� VHxDODGRV�HQ�HO�DUWtFXOR���D��DQWHULRU�\��HQ�SDUWLFXODU�� ORV
SURGXFLGRV�SRU�HOHYDFLyQ�GHO�QLYHO�IUHiWLFR��PRYLPLHQWR�GH�ODGHUDV��GHVOL]DPLHQWR�R�DVHQWDPLHQWR�GH�WHUUHQRV��GHVSUHQGLPLHQ�
WR�GH�URFDV�\�IHQyPHQRV�VLPLODUHV��VDOYR�TXH�pVWRV�IXHUDQ�RFDVLRQDGRV�PDQLILHVWDPHQWH�SRU�OD�DFFLyQ�GHO�DJXD�GH�OOXYLD�TXH��D
VX�YH]��KXELHUD�SURYRFDGR�HQ� OD�]RQD�XQD�VLWXDFLyQ�GH� LQXQGDFLyQ�H[WUDRUGLQDULD�\�VH�SURGXMHUDQ�FRQ�FDUiFWHU�VLPXOWDQHR�D�
GLFKD�LQXQGDFLyQ��

I��/RV�FDXVDGRV�SRU�DFWXDFLRQHV�WXPXOWXDULDV�SURGXFLGDV�HQ�HO�FXUVR�GH�UHXQLRQHV�\�PDQLIHVWDFLRQHV�OOHYDGDV�D�FDER�FRQIRUPH�
D�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH����GH�MXOLR��UHJXODGRUD�GHO�GHUHFKR�GH�UHXQLyQ��DVt�FRPR�GXUDQWH�HO�WUDQVFXUVR�GH�
KXHOJDV�OHJDOHV��VDOYR�TXH�ODV�FLWDGDV�DFWXDFLRQHV�SXGLHUDQ�VHU�FDOLILFDGDV�FRPR�DFRQWHFLPLHQWRV�H[WUDRUGLQDULRV�GH�ORV�VHxD�
ODGRV�HQ�HO�DSDUWDGR���E��DQWHULRU��

J��/RV�FDXVDGRV�SRU�PDOD�IH�GHO�DVHJXUDGR��

K��/RV�FRUUHVSRQGLHQWHV�D�VLQLHVWURV�SURGXFLGRV�DQWHV�GHO�SDJR�GH�OD�SULPHUD�SULPD�R�FXDQGR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOH�
FLGR�HQ�OD�/H\�GH�&RQWUDWR�GH�6HJXUR��OD�FREHUWXUD�GHO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV�VH�KDOOH�VXVSHQGLGD�R�HO�VHJXUR�
TXHGH�H[WLQJXLGR�SRU�IDOWD�GH�SDJR�GH�ODV�SULPDV��

L��/RV�VLQLHVWURV�TXH�SRU�VX�PDJQLWXG�\�JUDYHGDG�VHDQ�FDOLILFDGRV�SRU�HO�*RELHUQR�GH�OD�1DFLyQ�FRPR�GH�³FDWiVWURIH�R�FDODPL�
GDG�QDFLRQDO´��

���([WHQVLyQ�GH�OD�FREHUWXUD
/D�FREHUWXUD�GH� ORV�ULHVJRV�H[WUDRUGLQDULRV�DOFDQ]DUi�D� ODV�PLVPDV�SHUVRQDV�\�VXPDV�DVHJXUDGDV�TXH�VH�KD\DQ�HVWDEOHFLGR�HQ� OD SyOL]D�D�
HIHFWRV�GH�OD�FREHUWXUD�GH�ORV�ULHVJRV�RUGLQDULRV��
(Q�ODV�SyOL]DV�GH�VHJXUR�GH�YLGD�TXH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ HO�FRQWUDWR��\�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�UHJXODGRUD�GH�ORV�VHJXURV�
SULYDGRV��JHQHUHQ�SURYLVLyQ�PDWHPiWLFD��OD�FREHUWXUD�GHO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV�VH�UHIHULUi�DO�FDSLWDO�HQ�ULHVJR�SDUD�FDGD�
DVHJXUDGR�� HV� GHFLU�� D� OD� GLIHUHQFLD� HQWUH� OD VXPD� DVHJXUDGD� \� OD� SURYLVLyQ�PDWHPiWLFD� TXH�� GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� FLWDGD�� OD�
HQWLGDG�DVHJXUDGRUD�TXH�OD�KXELHUD�HPLWLGR�GHED�WHQHU�FRQVWLWXLGD��(O�LPSRUWH�FRUUHVSRQGLHQWH�D�OD�FLWDGD�SURYLVLyQ�PDWHPiWLFD�VHUi�VDWLVIH�
FKR�SRU�OD�PHQFLRQDGD�HQWLGDG�DVHJXUDGRUD��

&2081,&$&,Ï1�'(�'$f26�$/�&21625&,2�'(�&203(16$&,21�'(�6(*8526��
��� /D� VROLFLWXG� GH� LQGHPQL]DFLyQ� GH� GDxRV� FX\D� FREHUWXUD� FRUUHVSRQGD� DO� &RQVRUFLR� GH�&RPSHQVDFLyQ� GH�6HJXURV� VH� HIHFWXDUi�PHGLDQWH�
FRPXQLFDFLyQ�DO�PLVPR�SRU�HO�WRPDGRU�GHO�VHJXUR��HO�DVHJXUDGR�R�HO�EHQHILFLDULR�GH�OD�SyOL]D��R�SRU�TXLHQ�DFW~H�SRU�FXHQWD�\�QRPEUH�GH�ORV�
DQWHULRUHV��R�SRU�OD�HQWLGDG�DVHJXUDGRUD�R�HO�PHGLDGRU�GH�VHJXURV�FRQ�FX\D�LQWHUYHQFLyQ�VH�KXELHUD�JHVWLRQDGR�HO�VHJXUR��
���/D�FRPXQLFDFLyQ�GH�ORV�GDxRV�\�OD�REWHQFLyQ�GH�FXDOTXLHU�LQIRUPDFLyQ�UHODWLYD�DO�SURFHGLPLHQWR�\�DO�HVWDGR�GH�WUDPLWDFLyQ�GH�ORV�VLQLHVWURV�
SRGUi�UHDOL]DUVH��
�0HGLDQWH�OODPDGD�DO�&HQWUR�GH�$WHQFLyQ�7HOHIyQLFD�GHO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV��������������y���������������
�$�WUDYpV�GH�OD�SiJLQD�ZHE�GHO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV��ZZZ�FRQVRUVHJXURV�HV���
���9DORUDFLyQ�GH�ORV�GDxRV��/D�YDORUDFLyQ�GH�ORV�GDxRV�TXH�UHVXOWHQ�LQGHPQL]DEOHV�FRQ�DUUHJOR�D�OD�OHJLVODFLyQ�GH�VHJXURV�\�DO�FRQWHQLGR�GH�OD�
SyOL]D�GH�VHJXUR�VH�UHDOL]DUi�SRU�HO�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV��VLQ�TXH�pVWH�TXHGH�YLQFXODGR�SRU� ODV�YDORUDFLRQHV�TXH��HQ�VX�
FDVR��KXELHVH�UHDOL]DGR�OD�HQWLGDG�DVHJXUDGRUD�TXH�FXEULHVH�ORV�ULHVJRV�RUGLQDULRV��
���$ERQR�GH� OD� LQGHPQL]DFLyQ��(O�&RQVRUFLR�GH�&RPSHQVDFLyQ�GH�6HJXURV� UHDOL]DUi�HO�SDJR�GH� OD� LQGHPQL]DFLyQ�DO�EHQHILFLDULR�GHO� VHJXUR�
PHGLDQWH�WUDQVIHUHQFLD�EDQFDULD��

���*$5$17Ë$6�'(�5(63216$%,/,'$'�&,9,/�
�����5(63216$%,/,'$'�&,9,/�35,9$'$�
(O�$6(*85$'25�WRPD�D�VX�FDUJR��KDVWD�HO�OtPLWH�HVWDEOHFLGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��ODV�LQGHPQL]DFLRQHV�SHFX�
QLDULDV��TXH�VLQ�FRQVWLWXLU�VDQFLyQ�SHQDO�R�FRPSOHPHQWDULD�GH�OD�UHVSRQVDELOLGDG�FLYLO��SXHGDQ�H[LJLUVH�DO�$6(*85$'2�FRQ�DUUHJOR�D�ORV�$U�
WtFXORV�������D�������GHO�&yGLJR�&LYLO��R�GLVSRVLFLRQHV�VLPLODUHV�SUHYLVWDV�SRU�ODV�OHJLVODFLRQHV�H[WUDQMHUDV��FRPR�FLYLOPHQWH�UHVSRQVDEOH�GH�
GDxRV�FRUSRUDOHV�R�PDWHULDOHV�FDXVDGRV�LQYROXQWDULDPHQWH�D�WHUFHURV�HQ�VXV�SHUVRQDV��DQLPDOHV�R�FRVDV��
(Q�FDVR�GH�TXH�HO�$6(*85$'2�WHQJD�VX�UHVLGHQFLD�KDELWXDO�IXHUD�GH�(VSDxD��VH�KDFH�H[SUHVDPHQWH�FRQVWDU�TXH�HVWD�JDUDQWtD�
VH�OLPLWD�D�OD�UHVSRQVDELOLGDG�GHO�$6(*85$'2�SRU�KHFKRV�VREUHYHQLGRV�HQ�WHUULWRULR�HVSDxRO��GXUDQWH�VXV�HVWDQFLDV�HQ�(VSDxD��
TXH�QR�GHEHUiQ�H[FHGHU�ORV�����GtDV�GH�GXUDFLyQ��

(Q�HVWH� OtPLWH�TXHGDQ�FRPSUHQGLGRV�HO�SDJR�GH� ODV�FRVWDV�\�JDVWRV�MXGLFLDOHV��DVt�FRPR�OD�FRQVWLWXFLyQ�GH� ODV�ILDQ]DV�MXGLFLDOHV�H[LJLGDV�DO�
$6(*85$'2��

1R�WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�WHUFHURV�HO�720$'25�GHO�VHJXUR��HO�UHVWR�GH�ORV�$6(*85$'26�SRU�OD�PLVPD�SyOL]D�\�YLDMH��ORV�
IDPLOLDUHV�GH�WRGRV�HOORV��VXV�VRFLRV��DVDODULDGRV�\�FXDOTXLHU�RWUD�SHUVRQD�TXH�GH�KHFKR�R�GH�GHUHFKR�GHSHQGDQ�GHO�720$'25�
R�GHO�$6(*85$'2��PLHQWUDV�DFW~HQ�HQ�HO�iPELWR�GH�GLFKD�GHSHQGHQFLD��

(;&/86,21(6�$3/,&$%/(6�$�/$�*$5$17,$�'(�5(63216$%,/,'$'�&,9,/�
1R�HVWiQ�FXELHUWDV�SRU�HVWD�JDUDQWtD��

D��&XDOTXLHU� WLSR�GH�5HVSRQVDELOLGDG�TXH�FRUUHVSRQGD�DO�$6(*85$'2�SRU� OD�FRQGXFFLyQ�GH�YHKtFXORV�D�PRWRU��DHURQDYHV��\�
HPEDUFDFLRQHV��DVt�FRPR�SRU�HO�XVR�GH�DUPDV�GH�IXHJR��

E��/D�5HVSRQVDELOLGDG�&LYLO�GHULYDGD�GH�WRGD�DFWLYLGDG�SURIHVLRQDO��VLQGLFDO��SROtWLFD�R�DVRFLDWLYD��

F��/DV�PXOWDV�R�VDQFLRQHV�LPSXHVWDV�SRU�7ULEXQDOHV�R�DXWRULGDGHV�GH�WRGDV�FODVHV��

G��/D�5HVSRQVDELOLGDG�GHULYDGD�GH� OD�SUiFWLFD�GH�GHSRUWHV�SURIHVLRQDOHV�\�GH� ODV� VLJXLHQWHV�PRGDOLGDGHV��DXQTXH�VHD�FRPR�
DILFLRQDGR��DOSLQLVPR��ER[HR��EREVOHLJK��HVSHOHRORJtD��MXGR��SDUDFDLGLVPR��DOD�GHOWD��YXHOR�VLQ�PRWRU��SROR��UXJE\��WLUR��\DFK�
WLQJ��DUWHV�PDUFLDOHV��\�ORV�SUDFWLFDGRV�FRQ�YHKtFXORV�D�PRWRU��



H��/RV�GDxRV�D�ORV�REMHWRV�FRQILDGRV��SRU�FXDOTXLHU�WtWXOR�DO�$6(*85$'2��

I�� 3pUGLGDV� R� SHUMXLFLRV� HFRQyPLFRV�TXH� QR�SURYHQJDQ�GLUHFWDPHQWH�GH� XQ�GDxR�PDWHULDO� R� SHUVRQDO� VXIULGR� SRU� HO� WHUFHUR�
UHFODPDQWH��

J��&XDOTXLHU�UHFODPDFLyQ�SRU�GDxRV�PRUDOHV��HQ�GHIHQVD�GHO�KRQRU��LQMXULDV��GLIDPDFLyQ�R�LQVXOWRV��

�����5(63216$%,/,'$'�&,9,/�'(/�352)(625�2�78725�
(O�$VHJXUDGRU�WRPD�D�VX�FDUJR��KDVWD�HO�OtPLWH�HVWDEOHFLGR�HQ�ODV�&RQGLFLRQHV�3DUWLFXODUHV�GH�OD�3yOL]D��ODV�LQGHPQL]DFLRQHV�SHFXQLD�
ULDV��TXH�FRQ�DUUHJOR�D�ORV�$UWtFXORV�������D�������GHO�&yGLJR�&LYLO��R�GLVSRVLFLRQHV�VLPLODUHV�SUHYLVWDV�SRU�ODV�OHJLVODFLRQHV�H[WUDQMHUDV��YLQLH�
UD�REOLJDGR�D�VDWLVIDFHU�HO�$VHJXUDGR��FRPR�UHVSRQVDEOH�GHO�JUXSR�GH�HVWXGLDQWHV�DO�TXH�DFRPSDxD�HQ�HO�YLDMH��HQ�FXDQWR�D�OD� UHVSRQVDELOL�
GDG�FLYLO�GHULYDGD�GH�GDxRV�FRUSRUDOHV�R�PDWHULDOHV�FDXVDGRV�LQYROXQWDULDPHQWH�D�WHUFHURV�HQ�VXV�SHUVRQDV��DQLPDOHV�R�FRVDV��
1R�WHQGUiQ�OD�FRQGLFLyQ�GH�WHUFHURV��HO�7RPDGRU�GHO�VHJXUR��ORV�DVHJXUDGRV�GH�XQD�PLVPD�SyOL]D��YLDMH�\�JUXSR��DVt�FRPR�ORV�
IDPLOLDUHV�GH�WRGRV�HOORV��

(Q�HVWH� OtPLWH�TXHGDQ�FRPSUHQGLGRV�HO�SDJR�GH� ODV�FRVWDV�\�JDVWRV�MXGLFLDOHV��DVt�FRPR�OD�FRQVWLWXFLyQ�GH� ODV�ILDQ]DV�MXGLFLDOHV�H[LJLGDV�DO�
$VHJXUDGR��

���0RGLILFDFLyQ��
6H�PRGLILFD�HO�FRQWHQLGR�GHO�DSDUWDGR�E��GHO�$UWtFXOR���³([FOXVLRQHV´��TXH�TXHGD�GH�OD�VLJXLHQWH�PDQHUD��
E��/D�UHVSRQVDELOLGDG�&LYLO�GHULYDGD�GH�WRGD�DFWLYLGDG�SURIHVLRQDO��VLQGLFDO��SROtWLFD�R�DVRFLDWLYD��FRQ�H[FHSFLyQ�GH�OD�JDUDQWtD�
UHODWLYD�D�OD�5HVSRQVDELOLGDG�&LYLO�GHO�SURIHVRU�R�WXWRU�

',6326,&,21(6�$',&,21$/(6

,1)250$&,Ï1�'(/�0(',$'25
,17(5081',$/�;;,��&255('85,$�'(�6(*8526�6�/��'RPLFLOLR�6RFLDO�HQ�3DVHR�GH�5HFROHWRV��������SODQWD��������± 0DGULG���,QVFULWD�HQ�HO�
5HJLVWUR�0HUFDQWLO�GH�0DGULG��7RPR��������/LEUR����)ROLR������+RMD�0�����������1,)�%������������,QVFULWD�HQ�5HJLVWUR�GH�OD�'�*�6�)�3��FRQ�
Q��-��������&RQFHUWDGR�6HJXUR�GH 5HVSRQVDELOLGDG�&LYLO�\�&DSDFLGDG�)LQDQFLHUD��VHJ~Q�OHJLVODFLyQ�YLJHQWH��

3527(&&,Ï1�'(�'$726�'(�&$5È&7(5�3(5621$/
/RV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�HO�720$'25�\�ORV�$6(*85$'26��IDFLOLWHQ�DO�$6(*85$'25��\D�VHD�GLUHFWDPHQWH��D�WUDYpV�GHO�PHGLDGRU�
GH�VHJXURV�R�GH�ORV�SURIHVLRQDOHV�TXH�DWLHQGDQ�DO�$6(*85$'2��VHUi�HO�UHVSRQVDEOH�GHO�WUDWDPLHQWR��HO�FRUUHGRU��FRQIRUPH�D�OR�GLVSXHVWR�HQ�
OD�/H\�GH�0HGLDFLyQ�GH�6HJXURV�\�5HDVHJXURV�3ULYDGRV��,QWHUPXQGLDO�;;,�6�/���SURYLVWD�GH�&,)�%����������FRQ�GRPLFLOLR�VRFLDO�HQ�&��,U~Q����
0DGULG��&3��������3XHGH�FRQWDFWDU�FRQ�QRVRWURV�D�WUDYpV�GH�QXHVWUR�FRUUHR�HOHFWUyQLFR�ORSG#LQWHUPXQGLDO�HV

(Q�,QWHUPXQGLDO� WUDWDPRV� OD� LQIRUPDFLyQ�TXH�FRQWLHQH�GDWRV�GH�FDUiFWHU�SHUVRQDO�SDUD�JHVWLRQDU�HO� FRQWUDWR�GH�VHJXUR� VXVFULWR��DVt�FRPR�
SDUD�VX�DFFHVR�\�XWLOL]DFLyQ�SRU�SDUWH�GH�SHUVRQDV�TXH�SDUWLFLSDQ�HQ�OD�DFWLYLGDG�DVHJXUDGRUD��LQFOX\HQGR�D�SURIHVLRQDOHV�\�FHQWURV�PpGLFRV�
TXH�SDUWLFLSHQ�HQ�OD�DVLVWHQFLD�VDQLWDULD��FRQ�OD�ILQDOLGDG�GH�OOHYDU�D�FDER�ODV�SUHVWDFLRQHV�FRQWUDFWXDOHV���DVt�FRPR�WUDPLWDFLyQ�GH�VLQLHVWUR��D�
HQWLGDGHV� UHDVHJXUDGRUDV� \� FRDVHJXUDGRUDV�TXH�DFWXpQ�HQ�SRVLEOHV�RSHUDFLRQHV�GH� UHDVHJXURV�\� FRDVHJXURV��DVt� FRPR� ODV�HQWLGDGHV�TXH�
DFW~HQ�HQ�OD�JHVWLyQ�\�HO�FREUR�GH�ODV�SULPDV�\ HQYtR�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�

/RV�GDWRV�SURSRUFLRQDGRV�VHUiQ�FRQVHUYDGRV�GXUDQWH�WRGR�HO�SHULRGR�GH�YLJHQFLD�GHO�FRQWUDWR��VLHQGR�FDQFHODGRV�DO�YHQFLPLHQWR GHO�FRQWUDWR�
GH�VHJXURV�

1R�REVWDQWH�OR�DQWHULRU��ORV�GDWRV�VHUiQ�EORTXHDGRV�\�FRQVHUYDGRV GXUDQWH�HO�SOD]R�GH�SUHVFULSFLyQ�GH�ODV�DFFLRQHV�TXH�SXGLHUDQ�GHULYDUVH�GH�
OD�UHODFLyQ�FRQWUDFWXDO�SRU�XVWHG�VXVFULWD�

/D�EDVH� OHJDO�SDUD�HO�WUDWDPLHQWR�GH�VXV�GDWRV�HV� OD�HMHFXFLyQ�GHO�FRQWUDWR�GH�VHJXUR��VHJ~Q� ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�ILJXUDQ�HQ�HO�
FRQWUDWR��3RU�HOOR��D�HIHFWRV�GH�OD�WUDPLWDFLyQ�GH�VLQLHVWURV�R�GH�IDFWXUDFLyQ�GH�ORV�PLVPRV��HV�SRVLEOH�TXH�ORV�FHQWURV�PpGLFRV�TXH�LQWHUYHQ�
JDQ� WHQJDQ�TXH�FRPXQLFDU� ORV�GDWRV� VXV� VLQLHVWURV�R�DOFDQFH�� FRQVLQWLHQGR� SRU�HOOR� OD� FRPXQLFDFLyQ�GH� ORV�GDWRV� GH� VDOXG� R�GDxRV� VREUH�
ELHQHV�TXH�IXHUDQ�SUHFLVRV�SDUD�YDORUDU�HO�VLQLHVWUR�R�DERQR�GH�IDFWXUDV�

/D�RIHUWD�GH�SURGXFWRV�\�VHUYLFLRV�HQFXHQWUD�VX�OHJLWLPDFLyQ�HQ�HO�LQWHUpV�OHJtWLPR��GHO�UHVSRQVDEOH�GHO�WUDWDPLHQWR��SXGLHQGR�PDQLIHVWDU�HO�
FOLHQWH�HQ�FXDOTXLHU�PRPHQWR�VX�RSRVLFLyQ�D�HVWH�WLSR�GH�WUDWDPLHQWR�VLQ�TXH�HQ�QLQJ~Q�FDVR�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�FRQGLFLRQH�OD�HMHFX�
FLyQ�GHO�FRQWUDWR�

/H�LQIRUPDPRV�DVLPLVPR�GH�TXH�OD�IDOWD�GH�DSRUWDFLyQ�GH�OD�LQIRUPDFLyQ�UHTXHULGD�VXSRQH�OD�LPSRVLELOLGDG�GH�VXVFULSFLyQ�\�FXPSOLPLHQWR�GHO�
FRQWUDWR�

/RV�GDWRV�VH�FRPXQLFDUiQ�D�ODV�$VHJXUDGRUDV�TXH�RIUHFHQ�OD�FREHUWXUD�FRQWUDWDGD��\�6HUYLVHJXU�;;,�&RQVXOWRUHV�FRQ�&,)�%����������SDUD�OD�
WUDPLWDFLyQ�GH�VLQLHVWUR�TXH�GHULYHQ�GHO�FRQWUDWR�VXVFULWR�

&XDOTXLHU�SHUVRQD�WLHQH�GHUHFKR�D�REWHQHU�FRQILUPDFLyQ�VREUH�VL�HQ�,17(5081',$/�HVWDPRV�WUDWDQGR�GDWRV�SHUVRQDOHV�TXH�OHV�FRQFLHUQHQ�
/D�SHUVRQD�LQWHUHVDGD�WHQGUi�GHUHFKR�D�UHWLUDU�VX�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR��VLHPSUH�\�FXDQGR�HO�WUDWDPLHQWR�QR�VHD QHFHVDULR�
SDUD�HO FXPSOLPLHQWR�GHO�FRQWUDWR��/D�UHWLUDGD�GHO�FRQVHQWLPLHQWR�QR�DIHFWDUi�D�OD�OLFLWXG�GHO�WUDWDPLHQWR�EDVDGD�HQ�HO�FRQVHQWLPLHQWR�SUHYLR�
D�VX�UHWLUDGD�

3XHGH� HMHUFHU� VXV� GHUHFKRV� GH� DFFHVR�� UHFWLILFDFLyQ�� VXSUHVLyQ�� OLPLWDFLyQ� HQ� HO� WUDWDPLHQWR�� \� SRUWDELOLGDG� GH� GDWRV� D� WUDYpV� GH� QXHVWUD�
SiJLQD�ZHE�ZZZ�LQWHUPXQGLDO�HV�LQFLGHQFLDV��R�ELHQ�PHGLDQWH�FDUWD�GLULJLGD�D�QXHVWUD�$VHVRUtD�-XUtGLFD�&��,U~Q�������$�,]TXLHUGD��0DGULG��&3�
������

(Q�~OWLPD�LQVWDQFLD�SXHGH�VROLFLWDU�LQIRUPDFLyQ�VREUH�VXV�GHUHFKRV�\�SUHVHQWDU�XQD�UHFODPDFLyQ�DQWH�OD�$XWRULGDG�(VSDxROD�GH�3URWHFFLyQ�GH�
'DWRV��FRQ�GRPLFLOLR�HQ�&��-RUJH�-XDQ�Q�����������0DGULG�

(O�$6(*85$'2�JDUDQWL]D�GLVSRQHU�GH� WRGDV� ODV�DXWRUL]DFLRQHV�QHFHVDULDV�SDUD� OD� FRPXQLFDFLyQ�D ,17(5081',$/�GH� ORV�GDWRV�SHUVRQDOHV�
UHODWLYRV�D�ORV�EHQHILFLDULRV��DVHJXUDGRV�X�RWURV�WHUFHURV�TXH�IRUPHQ�SDUWH�GH�OD�SUHVWDFLyQ�FRQWUDFWXDO�VROLFLWDGD�

6(59,&,2�'(�$7(1&,Ï1�$/�&/,(17(�
'H�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� OD�2UGHQ�(&2�����������HVWD�(QWLGDG�$VHJXUDGRUD�GLVSRQH�GH�XQ�6HUYLFLR� GH�$WHQFLyQ�DO�&OLHQWH�TXH�
UHVROYHUi��HQ�XQ�SOD]R�Pi[LPR�GH�GRV�PHVHV��FXDOTXLHU�TXHMD�R�UHFODPDFLyQ�TXH�VH�OH�SUHVHQWH�SRU�ORV�WRPDGRUHV��DVHJXUDGRV��EHQHILFLDULRV��
WHUFHURV�SHUMXGLFDGRV�R�GHUHFKRKDELHQWHV�TXH�SXHGDQ�GHULYDUVH�GH�OD�DSOLFDFLyQ�GHO�&RQWUDWR�



/DV�TXHMDV�R�UHFODPDFLRQHV�VH�IRUPXODUiQ�PHGLDQWH�HVFULWR�GLULJLGR�D��QRPEUH�GHO�'HSDUWDPHQWR�R�6HUYLFLR���D�VX�GLUHFFLyQ�GH��&��,U~Q�������
SODQWD��������0DGULG��(VSDxD����R�SRU�FRUUHR�HOHFWUyQLFR�D�OD�GLUHFFLyQ�PDQDFRPSODLQWV#VHUYLVHJXU�HV

(Q�FDVR�GH�GLVFRQIRUPLGDG�FRQ� OD� UHVROXFLyQ�HPLWLGD�SRU� OD�(QWLGDG�$VHJXUDGRUD��R�GH� IDOWD�GH�UHVSXHVWD�HQ�HO�SOD]R�GH�GRV�PHVHV�DQWHV�
LQGLFDGR��OD�TXHMD�R�UHFODPDFLyQ�SRGUi�SUHVHQWDUVH��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�2UGHQ�(&&������������DQWH�HO�6HUYLFLR�GH�5HFODPDFLR�
QHV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�6HJXURV�\�)RQGRV�GH�3HQVLRQHV�

6LQ�SHUMXLFLR�GH�ODV�YtDV�GH�UHFODPDFLyQ�SUHFHGHQWHV��ORV�FRQIOLFWRV�TXH�SXHGDQ�VXUJLU�HQWUH�WRPDGRUHV�GH�VHJXUR��DVHJXUDGRV� EHQHILFLDULRV��
WHUFHURV� SHUMXGLFDGRV�� R� GHUHFKRKDELHQWHV� GH� FXDOHVTXLHUD� GH� HOORV� FRQ� HQWLGDGHV� DVHJXUDGRUDV�� VH� SRGUiQ� UHFODPDU�� GH� DFXHUGR FRQ� OR�
SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�������GH�&RQWUDWR�GH�6HJXUR��DQWH�HO�-X]JDGR�GH�3ULPHUD�,QVWDQFLD�FRPSHWHQWH�FRUUHVSRQGLHQWH�

$VLPLVPR��SRGUiQ�VRPHWHU�YROXQWDULDPHQWH�VXV�GLYHUJHQFLDV�D�GHFLVLyQ�DUELWUDO�HQ� ORV�WpUPLQRV�SUHYLVWRV�HQ� ORV�DUWtFXORV����\ ���GHO�5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�SDUD�OD�'HIHQVD�GH�ORV�&RQVX�
PLGRUHV�\�8VXDULRV�\�RWUDV�OH\HV�FRPSOHPHQWDULDV�

,JXDOPHQWH��SRGUiQ�VRPHWHU� VXV�GLYHUJHQFLDV�D�XQ�PHGLDGRU�HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ� OD� /H\���������GH���GH� MXOLR��GH�PHGLDFLyQ�HQ�
DVXQWRV�FLYLOHV�\�PHUFDQWLOHV�

$1È/,6,6�2%-(7,92
1XHVWUR�DVHVRUDPLHQWR�VH�IDFLOLWD�HQ�EDVH�GH�XQ�Q~PHUR�VXILFLHQWH�GH�FRQWUDWRV�GH�VHJXUR�RIUHFLGRV�HQ�HO�PHUFDGR�GH�ORV�ULHVJRV�REMHWR�GH�
FREHUWXUD��GH�PRGR�TXH�SXHGD�IRUPXODU�XQD�UHFRPHQGDFLyQ��DWHQLpQGRVH�D�FULWHULRV�SURIHVLRQDOHV��UHVSHFWR�GHO�FRQWUDWR�GH�VHJXUR�TXH�VHUtD�
DGHFXDGR��D�ODV�QHFHVLGDGHV�GHO�FOLHQWH��'LFKR�DQiOLVLV�QR�VH�FLUFXQVFULEH�H[FOXVLYDPHQWH�DO�SURGXFWR��VLHQGR�WDPELpQ�H[WHQVLEOH�D�OD�FDOLGDG�
GHO�VHUYLFLR�\�SUHVWDFLRQHV�TXH�OD�HQWLGDG�DVHJXUDGRUD��HOHJLGD�R�SRU�HO�FRQWUDULR��GHVFDUWDGD��HQ�HO�PRPHQWR�GH�OD�FHOHEUDFLyQ�GHO�FRQWUDWR�
HVWi�FDSDFLWDGD�SDUD�RWRUJDU��

(O�DEDMR�ILUPDQWH�UHFRQRFH�KDEHU�UHFLELGR��HQ�HVWD�PLVPD�IHFKD��SRU�HVFULWR�\�SUHYLR�D�OD�ILUPD�GHO�&RQWUDWR��WRGD�OD�LQIRUPD�
FLyQ�UHTXHULGD�HQ�HO�5HJODPHQWR�GH�GHVDUUROOR�GH�OD�/H\�GH�2UGHQDFLyQ��6XSHUYLVLyQ�\�6ROYHQFLD�GH�ODV�(QWLGDGHV�$VHJXUDGRUDV�
\�5HDVHJXUDGRUDV��

/HtGR�\�FRQIRUPH�SRU�HO�7RPDGRU�GHO�6HJXUR��TXLHQ�DFHSWD�H[SUHVDPHQWH�ODV�FOiXVXODV�OLPLWDWLYDV�\�H[FOX\HQWHV��FRQWHQLGDV�HQ�
ODV�&RQGLFLRQHV�*HQHUDOHV��3DUWLFXODUHV�\�(VSHFLDOHV�GH�HVWD�3yOL]D�
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&XPSOLPHQWDQGR�QXHVWUR�GHEHU�GH�LQIRUPDFLyQ�\�SURWHFFLyQ�GH�QXHVWURV�FOLHQWHV�SRU� ORV�VHUYLFLRV�GH�PHGLDFLyQ�TXH�OH�SURSRUFLRQDPRV�� OHV�
LQIRUPDPRV�

5HJLVWUR
,17(5081',$/�;;,��6�/��VH�HQFXHQWUD�LQVFULWD�HQ�HO�5HJLVWUR�DGPLQLVWUDWLYR�HVSHFLDO�GH�PHGLDGRUHV�GH�VHJXURV��GH�FRUUHGRUHV�GH�UHDVHJXURV�
\�GH� VXV�DOWRV� FDUJRV� FRQ�Q~PHUR�GH� UHJLVWUR� -�������'LFKR�5HJLVWUR�HV�S~EOLFR� \�SXHGH�VHU� FRQVXOWDGR� UHPLWLHQGR�HVFULWR�D� OD�'LUHFFLyQ�
*HQHUDO�GH�6HJXURV� \� )RQGRV�GH�3HQVLRQHV� �3DVHR�GH� OD�&DVWHOODQD������������ �0DGULG���R� ELHQ� FRQVXOWDQGR� OD�SiJLQD�ZHE�GH� OD�PLVPD�
KWWS���ZZZ�GJVIS�PLQHFR�HV�UHJSXEOLFRV�SXL�SXL�DVS[

$GHPiV��,17(5081',$/�;;,��6�/��GLVSRQH�GH�3yOL]D�GH�5HVSRQVDELOLGDG�&LYLO�3URIHVLRQDO�\�6HJXUR�GH�&DXFLyQ�VHJ~Q�OHJLVODFLyQ�YLJHQWH�

&OiXVXOD�GH�FRQILUPDFLyQ�GH�UHFHSFLyQ�GH�LQIRUPDFLyQ�SUHYLD
3RU�OD�SUHVHQWH��HO�7RPDGRU�GHO�6HJXUR�$VHJXUDGR�UHFRQRFH�H[SUHVDPHQWH�KDEHU�UHFLELGR�GHO�$VHJXUDGRU��SRU�HVFULWR�\�HQ�IHFKD�H�FRQWUDWD�
FLyQ�GHO�VHJXUR�GH�DFXHUGR�D�VXV�FRQGLFLRQHV�SDUWLFXODUHV��OD�RSRUWXQD�LQIRUPDFLyQ�UHODWLYD�D�OD�OHJLVODFLyQ�DSOLFDEOH�DO�FRQWUDWR�GH�VHJXUR��ODV�
GLIHUHQWHV� LQVWDQFLDV� GH� UHFODPDFLyQ�� HO� (VWDGR�PLHPEUR� GHO� GRPLFLOLR� GHO� $VHJXUDGRU� \� VX� DXWRULGDG� GH� FRQWURO�� OD� GHQRPLQDFLyQ� VRFLDO��
GLUHFFLyQ�\�IRUPD�MXUtGLFD�GHO�$VHJXUDGRU�

6HUYLFLR�GH�$WHQFLyQ�DO�&OLHQWH
3DUD�DWHQGHU�\�UHVROYHU�ODV�TXHMDV�\�UHFODPDFLRQHV��,17(5081',$/�;;,��6�/��GLVSRQH�GH�XQ�6HUYLFLR�GH�$WHQFLyQ�DO�&OLHQWH�H[WHUQDOL]DGR�HQ�
,QDGH��,QVWLWXWR�$WOiQWLFR�GHO�6HJXUR��6�/���FRQ�GRPLFLOLR�HQ�OD�ORFDOLGDG�GH�9LJR��3URYLQFLD�GH�3RQWHYHGUD��FyGLJR�SRVWDO��������&DOOH�/D�3D]��
��EDMR��'LFKR�6HUYLFLR�WLHQH�OD�REOLJDFLyQ�GH�UHVROYHU�GLFKDV�TXHMDV�R�UHFODPDFLRQHV�HQ�HO�SOD]R�Pi[LPR�GH�GRV�PHVHV�GHVGH�OD IHFKD�GH�OD�
SUHVHQWDFLyQ��6L�GLFKD�UHVROXFLyQ�QR�IXHUD�GHO�DJUDGR�GHO�&OLHQWH��SRGUi�GLULJLUVH�DO�6HUYLFLR�GH�5HFODPDFLRQHV�GH�OD�'*6)3��VLHQGR�LPSUHV�
FLQGLEOH�SDUD�HOOR�DFUHGLWDU�KDEHU� IRUPXODGR� OD�TXHMD�R�UHFODPDFLyQ��SRU�HVFULWR��DQWH�HO�6HUYLFLR�GH�$WHQFLyQ�DO�&OLHQWH�GH� ,17(5081',$/�
;;,��6�/�
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$QiOLVLV�REMHWLYR
1XHVWUR�DVHVRUDPLHQWR�VH�IDFLOLWD�HQ�EDVH�GH�XQ�Q~PHUR�VXILFLHQWH�GH�FRQWUDWRV�GH�VHJXUR�RIUHFLGRV�HQ�HO�PHUFDGR�GH�ORV�ULHVJRV�REMHWR�GH�
FREHUWXUD��GH�PRGR�TXH�SXHGD�IRUPXODU�XQD�UHFRPHQGDFLyQ��DWHQLpQGRVH�D�FULWHULRV�SURIHVLRQDOHV��UHVSHFWR�GHO�FRQWUDWR�GH�VHJXUR�TXH�VHUtD�
DGHFXDGR�D�ODV�QHFHVLGDGHV�GHO�FOLHQWH��'LFKR�DQiOLVLV�QR�VH�FLUFXQVFULEH�H[FOXVLYDPHQWH�DO�SURGXFWR��VLHQGR�WDPELpQ�H[WHQVLEOH�D�OD�FDOLGDG�
GHO�VHUYLFLR�\�SUHVWDFLRQHV�TXH�OD�HQWLGDG�DVHJXUDGRUD��HOHJLGD�R�SRU�HO�FRQWUDULR��GHVFDUWDGD��HQ�HO�PRPHQWR�GH�OD�FHOHEUDFLyQ�GHO�FRQWUDWR�
HVWi�FDSDFLWDGD�SDUD�RWRUJDU�

(StJUDIH ,QIRUPDFLyQ�%iVLFD�����FDSD�

5HVSRQVDEOH ,QWHU0XQGLDO�;;,�6�/��

)LQDOLGDG

� $VHVRUDPLHQWR�HQ�OD�FRQWUDWDFLyQ��\�IRUPDOL]DFLyQ�GH�FRQWUDWR�GH�VHJXURV�
\�

� 7UDPLWDFLyQ�GH�VLQLHVWURV�
� (QYtR�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�VREUH�SURGXFWRV�HQYtR�GH�1HZVOHW�

WHU��DFWXDOL]DFLRQHV�GH�ZHE��������������������������������������

/HJLWLPDFLyQ � (MHFXFLyQ�GHO�FRQWUDWR�GH�VHJXUR
� &RQVHQWLPLHQWR�SDUD�FRPXQLFDFLRQHV�FRPHUFLDOHV��������������������������������������������������������������������

'HVWLQDWDULRV
/RV� GHVWLQDWDULRV� GH� VXV� GDWRV� VHUiQ� ODV� $VHJXUDGRUDV� TXH� RIUHFHQ� OD� FREHUWXUD�
FRQWUDWDGD�\�6HUYLVHJXU�&RQVXOWRUHV�6�/��SDUD�OD�WUDPLWDFLyQ�GH�VLQLHVWURV��

'HUHFKRV
7LHQH�GHUHFKR�D�DFFHGHU��D�UHFWLILFDU��D�OLPLWDU�HO�WUDWDPLHQWR��D�VXSULPLU�VXV�GDWRV�
\�D�VROLFLWDU�OD�SRUWDELOLGDG�GH�VXV�GDWRV�����������������������������������������������������������������������������������

3URFHGHQFLD� 'LUHFWDPHQWH�GHO�LQWHUHVDGR��������������������������������������������������

&RPXQLFDFLRQHV�FRPHUFLDOHV

&RQ�HO� ILQ�GH�PHMRUDU� ODV�SUHVWDFLRQHV�GH�QXHVWURV�VHUYLFLRV��HODERUDPRV�XQ�SHUILO�
FRPHUFLDO�GH�QXHVWURV�FOLHQWHV�HQ�EDVH�D�OD�LQIRUPDFLyQ�IDFLOLWDGD��OR�TXH�QRV�SHUPL�
WH�RIHUWDUOH�SURGXFWRV�\�VHUYLFLRV�GH�ORV�VLJXLHQWHV�WLSRV�GH�DFXHUGR�FRQ�VXV�LQWHUH�
VHV�

� 6HJXURV�GH�YLDMHV

,QIRUPDFLyQ�DGLFLRQDO
3XHGH�FRQVXOWDU�OD�LQIRUPDFLyQ�DGLFLRQDO�HQ�OD�~OWLPD�SiJLQD�GHO�SUHVHQWH�GRFXPHQ�
WR�\�GHWDOODGD�VREUH�3URWHFFLyQ�GH�GDWRV�HQ�OD�VLJXLHQWH�VHFFLyQ�GH�QXHVWUD�SiJLQD�
ZHE��ZZZ�LQWHUPXQGLDO�HV�SURWHFFLRQGHGDWRV
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¢4XLpQ�HV�HO�UHVSRQVDEOH�GHO�WUDWDPLHQWR�GH�VXV�GDWRV"
(O�UHVSRQVDEOH�GHO�WUDWDPLHQWR�HV�,17(5081',$/�;;,�6�/��&RUUHGXUtD�GH�6HJXURV�SURYLVWD H�&,)�%����������FRQ�GRPLFLOLR�VRFLDO�HQ�&��,U~Q�
������$�L]TXLHUGD��&3���������3XHGH�FRQWDFWDU�FRQ�QRVRWURV�D�WUDYpV�GH�FDUWD�D�QXHVWUD�GLUHFFLyQ�SRVWDO�LQGLFDGD�R�D�WUDYpV�GH�QXHVWUR�FRUUHR�
HOHFWUyQLFR��ORSG#LQWHUPXQGLDO�FRP��

¢&RQ�TXp�ILQDOLGDG�WUDWDPRV�VXV�GDWRV�SHUVRQDOHV"
(Q�,17(5081',$/�;;,�6�/��WUDWDPRV� OD� LQIRUPDFLyQ�TXH�QRV� IDFLOLWDQ� ODV�SHUVRQDV� LQWHUHVDGDV�SDUD�HO�DVHVRUDPLHQWR�HQ� OD�FRQWUDWDFLyQ�\�
SDUD� JHVWLRQDU� HO� FRQWUDWR� GH� � VHJXURV�� WUDPLWDFLyQ� GH� VLQLHVWURV� GHULYDGRV� GHO� FRQWUDWR� VXVFULWR�� HQYtR� GH� FRPXQLFDFLRQHV� FRPHUFLDOHV� \�
QHZVOHWWHU��

¢3RU�FXiQWR�WLHPSR�FRQVHUYDUHPRV�VXV�GDWRV"
/RV�GDWRV�SURSRUFLRQDGRV�VHUiQ�FRQVHUYDGRV�GXUDQWH�WRGR�HO�SHULRGR�GH�YLJHQFLD�GHO�FRQWUDWR��VLHQGR�FDQFHODGRV�DO�YHQFLPLHQWR�GHO�FRQWUDWR�
GH�VHJXURV�

1R�REVWDQWH�OR�DQWHULRU��ORV�GDWRV�VHUiQ�EORTXHDGRV�\�FRQVHUYDGRV�GXUDQWH�HO�SOD]R�GH�SUHVFULSFLyQ�GH�ODV�DFFLRQHV�TXH�SXGLHUDQ�GHULYDUVH�GH�
OD�UHODFLyQ�FRQWUDFWXDO�SRU�XVWHG�VXVFULWD�

¢&XiO�HV�OD�OHJLWLPDFLyQ�SDUD�HO�WUDWDPLHQWR�GH�VXV�GDWRV"
/D�EDVH�OHJDO�SDUD�HO�WUDWDPLHQWR�GH�VXV�GDWRV�HV�OD�HMHFXFLyQ�GH�ORV�FRQWUDWRV�GH�VHJXURV�VHJ~Q�ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�ILJXUDQ�HQ�
GLFKRV�FRQWUDWRV��DVt�FRPR�OD�WUDPLWDFLyQ�GH�VLQLHVWURV�GHULYDGD�GH�ORV�PLVPRV�

/D�RIHUWD�GH�SURGXFWRV�\�VHUYLFLRV�HQFXHQWUD�VX�OHJLWLPDFLyQ�HQ�HO� LQWHUpV�OHJtWLPR�GHO�UHVSRQVDEOH�GHO�WUDWDPLHQWR��SXGLHQGR�PDQLIHVWDU�HO�
&OLHQWH�HQ�FXDOTXLHU�PRPHQWR�VX�RSRVLFLyQ�D�HVWH�WLSR�GH�WUDWDPLHQWR�VLQ�TXH�HQ�QLQJ~Q�FDVR�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�FRQGLFLRQH�OD�HMHFX�
FLyQ�GHO�FRQWUDWR�

/H�LQIRUPDPRV�DVLPLVPR�GH�TXH�OD�IDOWD�GH�DSRUWDFLyQ�GH�OD�LQIRUPDFLyQ�UHTXHULGD�VXSRQH�OD�LPSRVLELOLGDG�GH�VXVFULSFLyQ�\�FXPSOLPLHQWR�GHO�
FRQWUDWR�

¢$�TXp�GHVWLQDWDULRV�VH�FRPXQLFDUiQ�VXV�GDWRV"
/RV�GDWRV�VH�FRPXQLFDUiQ�D�ODV�DVHJXUDGRUDV�SDUD�OD�JHVWLyQ�GHO�FRQWUDWR�GH�VHJXUR�

$VLPLVPR��VHUiQ�FRPXQLFDGRV�D�6HUYLVHJXU�&RQVXOWRUHV�6�/��FRQ�&,)�%����������FRQ�GRPLFLOLR�VRFLDO��HQ�&��,U~Q������$�L]TXLHUGD��0DGULG��
&3��������SDUD�OD�WUDPLWDFLyQ�GH�VLQLHVWURV�GHULYDGRV GHO�FRQWUDWR�VXVFULWR��

¢&XiOHV�VRQ�VXV�GHUHFKRV�FXDQGR�QRV�IDFLOLWD�VXV�GDWRV"
&XDOTXLHU� SHUVRQD� WLHQH� GHUHFKR� D� REWHQHU� FRQILUPDFLyQ� VREUH� VL� HQ� ,17(5081',$/�;;,�6�/�� HVWDPRV� WUDWDQGR�GDWRV� SHUVRQDOHV� TXH� OHV�
FRQFLHUQHQ�

/D�SHUVRQD�LQWHUHVDGD�WHQGUi�GHUHFKR�D�UHWLUDU�VX�FRQVHQWLPLHQWR�HQ�FXDOTXLHU�PRPHQWR��VLHPSUH�\�FXDQGR�HO�WUDWDPLHQWR�QR�VHD�QHFHVDULR�
SDUD�HO�FXPSOLPLHQWR�GHO�FRQWUDWR��/D�UHWLUDGD�GHO�FRQVHQWLPLHQWR�QR�DIHFWDUi�D�OD�OLFLWXG�GHO�WUDWDPLHQWR�EDVDGD�HQ�HO�FRQVHQWLPLHQWR�SUHYLR�
D�VX�UHWLUDGD��

3XHGH�HMHUFHU�VXV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLyQ��VXSUHVLyQ��OLPLWDFLyQ�HQ�HO�WUDWDPLHQWR�\�SRUWDELOLGDG�GH�GDWRV�D�WUDYpV GH�QXHVWUD�SiJL�
QD�ZHE�ZZZ�LQWHUPXQGLDO�HV�LQFLGHQFLDV���R�ELHQ�PHGLDQWH�FDUWD�GLULJLGD�D�QXHVWUD�$VHVRUtD�-XUtGLFD��&�,U~Q�������$�,]TXLHUGD��0DGULG��&3�
��������

(Q�~OWLPD�LQVWDQFLD�SXHGH�VROLFLWDU�LQIRUPDFLyQ�VREUH�VXV�GHUHFKRV�\�SUHVHQWDU�XQD�UHFODPDFLyQ�DQWH�OD�$XWRULGDG�(VSDxROD�GH�3URWHFFLyQ�GH�
'DWRV��FRQ�GRPLFLOLR�HQ�OD�FDOOH�-RUJH�-XDQ��Q�����������0DGULG�


