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4XH�PHGLDQWH� /H\� 1�� ���� �7H[WR� 2UGHQDGR� 9LJHQWH��� VH� HVWDEOHFH� HO� WUDWDPLHQWR� WULEXWDULR� GHO�FUpGLWR�ILVFDO�FRUUHVSRQGLHQWH�DO�,PSXHVWR�DO�9DORU�$JUHJDGR�SRU�RSHUDFLRQHV�GH�H[SRUWDFLyQ�
4XH� OD� /H\�1�� ����� GH� ��� GH� DEULO� GH� ����� �/H\� GH�'HVDUUROOR� \� 7UDWDPLHQWR� ,PSRVLWLYR� GH� ODV�([SRUWDFLRQHV��� HVWDEOHFH� ODV� QRUPDV� JHQHUDOHV� SDUD� DSOLFDFLyQ� GHO� SULQFLSLR� GH� QHXWUDOLGDG�LPSRVLWLYD�D�ODV�H[SRUWDFLRQHV�
4XH�PHGLDQWH�'HFUHWR�6XSUHPR�1��������GH����GH�HQHUR�GH������VH�UHJODPHQWD�OD�DSOLFDFLyQ�GH�OD�/H\�1��������HQ�FXDQWR�D�OD�GHYROXFLyQ�GH�LPSXHVWRV�D�ODV�H[SRUWDFLRQHV�
4XH� OD�/H\�1�������GH����GH�PDU]R�GH������PRGLILFD�ORV�$UWtFXORV�����\�����GH�OD�/H\�1��������HVWDEOHFLHQGR� OD�GHYROXFLyQ�GHO� FUpGLWR� ILVFDO� FRUUHVSRQGLHQWH�DO� ,PSXHVWR�DO�9DORU�$JUHJDGR�SRU�RSHUDFLRQHV�GH�SURGXFFLyQ��DGPLQLVWUDFLyQ�\�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�GH�H[SRUWDFLyQ�
4XH�HO�*RELHUQR�1DFLRQDO�KD�VXSULPLGR�ODV�WDUHDV�GH�YHULILFDFLyQ�GH�OD FDOLGDG��FDQWLGDG�\�SUHFLR�GH�ODV�H[SRUWDFLRQHV��D�FDUJR�GH�ODV�HPSUHVDV�YHULILFDGRUDV�GH�FRPHUFLR�H[WHULRU�
4XH�HV�QHFHVDULR�DGHFXDU�OD�UHJODPHQWDFLyQ�GH�OD�GHYROXFLyQ�GH�LPSXHVWRV�D�ODV�PRGLILFDFLRQHV�\�GHFLVLRQHV� JXEHUQDPHQWDOHV�� DQWHV� FLWDGDV�� FRQ� OD ILQDOLGDG� GH�SHUIHFFLRQDU� ORV�PHFDQLVPRV� GH�GHYROXFLyQ� GH� LPSXHVWRV� TXH� SHUPLWDQ� HO� HVWULFWR� FXPSOLPLHQWR� GHO� SULQFLSLR� GH� QHXWUDOLGDG�LPSRVLWLYD�
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&$3,78/2�,',6326,&,21(6�*(1(5$/(6
$UWtFXOR������ 2%-(72�<�$0%,72
(O�SUHVHQWH�'HFUHWR�6XSUHPR�HVWDEOHFH�ODV�QRUPDV�UHJODPHQWDULDV�GH�OD�GHYROXFLyQ�GH�LPSXHVWRV�D� ODV� H[SRUWDFLRQHV�� HQ� FXPSOLPLHQWR� GHO� SULQFLSLR� GH� QHXWUDOLGDG� LPSRVLWLYD� HVWDEOHFLGR� HQ� ODV�QRUPDV�GH� OD�/H\�1������ �7H[WR�2UGHQDGR�9LJHQWH��\�GH� OD�/H\�1�������GH����GH�DEULO�GH�������/H\�GH�'HVDUUROOR�\�7UDWDPLHQWR�,PSRVLWLYR�GH�ODV�([SRUWDFLRQHV��\�ODV�PRGLILFDFLRQHV�HIHFWXDGDV�PHGLDQWH�/H\�1�������GH����GH�PDU]R�GH������
/DV�QRUPDV�GH�HVWH�'HFUHWR�6XSUHPR�VH�DSOLFDUiQ�D�OD�GHYROXFLyQ�GHO�,PSXHVWR�DO�9DORU�$JUHJDGR��,9$��� GHO� ,PSXHVWR�D� ORV�&RQVXPRV�(VSHFtILFRV� �,&(��\�GHO�*UDYDPHQ�$UDQFHODULR�&RQVROLGDGR��*$&���D�ODV�H[SRUWDFLRQHV�QR�WUDGLFLRQDOHV��DVt�FRPR�D�ODV�H[SRUWDFLRQHV�UHDOL]DGDV�SRU�HO�VHFWRU�PLQHUR�PHWDO~UJLFR�
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$UWtFXOR������ &(57,),&$'26�'(�'(92/8&,21�'(�,038(6726
/RV�&HUWLILFDGRV�GH�'HYROXFLyQ�GH�,PSXHVWRV��&('(,0��VRQ�WtWXORV�YDORUHV�WUDQVIHULEOHV�SRU�VLPSOH�HQGRVR�� FRQ� YLJHQFLD� LQGHILQLGD� \� SRGUiQ� VHU� XWLOL]DGRV� SRU� HO� WHQHGRU� ILQDO� SDUD� HO� SDJR� GH�FXDOHVTXLHU� WULEXWR�FX\D�UHFDXGDFLyQ�HVWp�D�FDUJR�GHO�6HUYLFLR�1DFLRQDO�GH�$GXDQDV��61$��R�GHO�6HUYLFLR� 1DFLRQDO� GH� ,PSXHVWRV� ,QWHUQRV� �61,,��� FRQIRUPH� D� OD� OHJLVODFLyQ� YLJHQWH�� /RV�&('(,0�SRGUiQ�VHU�IUDFFLRQDGRV��GH�DFXHUGR�D�GLVSRVLFLRQHV�DGRSWDGDV�SRU�HO�61,,�
&$3,78/2�,,'(�/$�'(92/8&,21�'(�,038(6726�,17(5126
$UWtFXOR������ ,038(672�$/�9$/25�$*5(*$'2
(O� FUpGLWR� ILVFDO� ,9$� FRUUHVSRQGLHQWH� D� ORV� FRVWRV� \� JDVWRV� SRU� FRQFHSWR� GH� LPSRUWDFLRQHV�GHILQLWLYDV� R� FRPSUDV�HQ�PHUFDGR� LQWHUQR�� GH�ELHQHV�� LQFOX\HQGR�ELHQHV�GH� FDSLWDO�� DFWLYRV� ILMRV��FRQWUDWRV� GH� REUDV� R� SUHVWDFLyQ� GH� VHUYLFLRV�� YLQFXODGRV� D� OD� DFWLYLGDG� H[SRUWDGRUD�� VHUi�UHLQWHJUDGR�FRQIRUPH�D�ODV�QRUPDV�GHO�$UWtFXOR�����GH�OD�/H\�1�������7H[WR�2UGHQDGR�9LJHQWH��
$� ORV� HIHFWRV� GH� OR� HVWDEOHFLGR� HQ� HO� SiUUDIR� SUHFHGHQWH�� QR� VH� HQWHQGHUi� FRPR� FRVWR� OD� VROD�GHSUHFLDFLyQ� GH� ORV� ELHQHV� GH� FDSLWDO� \� GH� ORV� DFWLYRV� ILMRV�� VLQR� HO� SDJR� WRWDO� TXH� VH� KXELHUH�UHDOL]DGR�SRU�VX�LPSRUWDFLyQ�R�FRPSUD�HQ�PHUFDGR�LQWHUQR�
/D�GHWHUPLQDFLyQ�GHO�FUpGLWR�ILVFDO�SDUD�ODV�H[SRUWDFLRQHV�VH�UHDOL]DUi�EDMR�ODV�PLVPDV�QRUPDV�TXH�ULJHQ� SDUD� ORV� VXMHWRV� SDVLYRV� TXH� UHDOL]DQ� RSHUDFLRQHV� HQ� HO� PHUFDGR� LQWHUQR�� FRQIRUPH� D� OR�GLVSXHVWR�HQ�HO�$UWtFXOR����GH�OD�/H\�1��������7H[WR�2UGHQDGR�9LJHQWH���&RPR�ORV�H[SRUWDGRUHV�QR�JHQHUDQ��R�JHQHUDQ�SDUFLDOPHQWH��GpELWR�ILVFDO�SRU�RSHUDFLRQHV�JUDYDGDV��GHVSXpV�GH�UHVWDU�pVWH�GHO� FUpGLWR� ILVFDO�� HO� H[FHGHQWH� GH� FUpGLWR� TXH� UHVXOWDUH�� HQ� HO� SHUtRGR� ILVFDO� UHVSHFWLYR�� VHUi�GHYXHOWR� KDVWD� XQ� PRQWR� Pi[LPR� LJXDO� D� OD� DOtFXRWD� GHO� ,9$� DSOLFDGD� VREUH� HO� 9DORU� )2%� GH�H[SRUWDFLyQ�
$UWtFXOR������ ,038(672�$�/26�&2168026�(63(&,),&26
(O� ,&(� SDJDGR� SRU� ORV� ELHQHV� ILQDOHV� H[SRUWDGRV� VXMHWRV� D� HVWH� LPSXHVWR�� VHUi� GHYXHOWR� DO�H[SRUWDGRU��SUHYLD�SUHVHQWDFLyQ�GH�OD�QRWD�ILVFDO�FRUUHVSRQGLHQWH��1R�VHUi�REMHWR�GH�GHYROXFLyQ�HO�,&(�SDJDGR�HQ�OD�FRPSUD�GH�LQVXPRV�LQWHUPHGLRV�
&$3,78/2�,,,'(�/$�'(92/8&,21�'(/�*5$9$0(1�$5$1&(/$5,2�&2162/,'$'2
$UWtFXOR������ *5$9$0(1�$5$1&(/$5,2�&2162/,'$'2
(O�*$&�D� VHU� GHYXHOWR� SRU� RSHUDFLRQHV�GH�H[SRUWDFLyQ�� VH�HVWDEOHFHUi�HQ�EDVH�D� ORV�DUDQFHOHV�SDJDGRV�GLUHFWDPHQWH�SRU�HO�H[SRUWDGRU�R�SRU�WHUFHURV�HQ�OD�LPSRUWDFLyQ�GH�ORV�ELHQHV�\�VHUYLFLRV�LQFRUSRUDGRV�HQ�HO� FRVWR�GHO� SURGXFWR�H[SRUWDGR�� LQFOXLGDV� ODV�PHUPDV� WpFQLFDV� \�GHGXFLGRV� ORV�GHVSHUGLFLRV�FRQ�YDORU�FRPHUFLDO�
3DUD� ORV� ILQHV� GHO� SUHVHQWH� FDStWXOR�� VH� HQWLHQGH� SRU� FRPSRQHQWHV� GHO� FRVWR� GHO� SURGXFWR�H[SRUWDGR�� ODV� PDWHULDV� SULPDV�� LQVXPRV� GLUHFWRV� H� LQGLUHFWRV�� VHUYLFLRV� \� GHSUHFLDFLRQHV�FRUUHVSRQGLHQWHV� D� DFWLYRV� ILMRV�� /RV� DUDQFHOHV�SDJDGRV�SRU OD� LPSRUWDFLyQ�GH� YHKtFXORV�TXH�QR�HVWpQ�WLSLILFDGRV�FRPR�ELHQHV�GH�FDSLWDO�HQ�HO�$UDQFHO�$GXDQHUR�GH� ,PSRUWDFLRQHV��QR�VRQ�REMHWR�GH�QLQJXQD�GHYROXFLyQ�
$VLPLVPR��VH�HQWLHQGH�SRU�6XESDUWLGD�$UDQFHODULD�� OD�QRPHQFODWXUD�GH� ORV�SURGXFWRV�HVWDEOHFLGD�HQ� ODV� HVWDGtVWLFDV� RILFLDOHV� D� QLYHO� GH� GLH]� ����� GtJLWRV� GHO� 6LVWHPD� $UPRQL]DGR� GHO� $UDQFHO�$GXDQHUR�GH�,PSRUWDFLRQHV�GH�OD�&RPXQLGDG�$QGLQD��1$1',1$��
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/D� GHYROXFLyQ� GHO�*$&� SURFHGHUi� GH� DFXHUGR� D� ORV� SURFHGLPLHQWRV� DXWRPiWLFR� \� GHWHUPLQDWLYR��HVWDEOHFLGRV�HQ�HO�SUHVHQWH�&DStWXOR�$UWtFXOR������ 352&(',0,(172�$8720$7,&2
(O� SURFHGLPLHQWR� DXWRPiWLFR� FRQVLVWH� HQ� OD� DSOLFDFLyQ� GH� XQ� FRHILFLHQWH� VREUH� HO� 9DORU� )2%� GH�H[SRUWDFLyQ� SDUD� GHWHUPLQDU�� FRQ� EDVH� SUHVXQWD�� OD� GHYROXFLyQ� GHO� *$&� SDJDGR� SRU� ELHQHV� \�VHUYLFLRV�LPSRUWDGRV�H�LQFRUSRUDGRV�HQ�HO�FRVWR�GHO�SURGXFWR�H[SRUWDGR��EDMR�XQD�GH�ODV�VLJXLHQWHV�PRGDOLGDGHV�
D� /DV�VXESDUWLGDV�DUDQFHODULDV�QXHYDV�R�ODV�TXH�KD\DQ�DOFDQ]DGR�HQ�HO�DxR�FDOHQGDULR�DQWHULRU�XQ�YDORU�WRWDO�GH�H[SRUWDFLyQ�PHQRU�D�XQ�PLOOyQ�GH�GyODUHV HVWDGRXQLGHQVHV���XV���������������UHFLELUiQ�XQ�PRQWR�HTXLYDOHQWH�DO�FXDWUR�SRU�FLHQWR������GHO�9DORU�)2%�GH�H[SRUWDFLyQ��
E� /DV�VXESDUWLGDV�DUDQFHODULDV�TXH�KD\DQ�DOFDQ]DGR�HQ�HO�DxR�FDOHQGDULR�DQWHULRU�XQ�YDORU�WRWDO�GH� H[SRUWDFLyQ� LJXDO� R� PD\RU� D� XQ� PLOOyQ� GH� GyODUHV� HVWDGRXQLGHQVHV� ��XV�� ������������� \�PHQRU� D� WUHV� PLOORQHV� GH� GyODUHV� HVWDGRXQLGHQVHV� ��XV�� ������������� UHFLELUiQ� XQ� PRQWR�HTXLYDOHQWH�DO�GRV�SRU�FLHQWR������GHO�9DORU�)2%�GH�H[SRUWDFLyQ��
F� /RV� H[SRUWDGRUHV� TXH� LQLFLHQ� DFWLYLGDGHV� GH� H[SRUWDFLyQ�� KDVWD� SRU� VXV� SULPHURV� FLHQ� PLO�GyODUHV� HVWDGRXQLGHQVHV� ��XV�� ����������� GH� H[SRUWDFLyQ�� UHFLELUiQ� XQ�PRQWR� HTXLYDOHQWH� DO�FXDWUR�SRU�FLHQWR������GHO�9DORU�)2%�H[SRUWDGR��TXHGDQGR�H[FHSWXDGRV�GH�OR�GLVSXHVWR�HQ�ORV�LQFLVRV�D��\�E��GHO�SUHVHQWH�$UWtFXOR��
G� /RV�H[SRUWDGRUHV�KDELWXDOHV��FXDQGR�HO� WRWDO�GH�VXV�H[SRUWDFLRQHV�QR�KXELHUHQ�VXSHUDGR� ORV�FLHQ�PLO� GyODUHV� HVWDGRXQLGHQVHV� ��XV�� ����������� GH� 9DORU� )2%� H[SRUWDGR�� GXUDQWH� HO� DxR�FDOHQGDULR�DQWHULRU��HQ�HO�SUHVHQWH�DxR�FDOHQGDULR�UHFLELUiQ�XQ�PRQWR HTXLYDOHQWH�DO�FXDWUR�SRU�FLHQWR� ����� GHO� 9DORU� )2%� H[SRUWDGR�� ~QLFDPHQWH� SRU� VXV� SULPHURV� FLHQ� PLO� GyODUHV�HVWDGRXQLGHQVHV�H[SRUWDGRV��3DVDGR�HVWH�OtPLWH�OD�GHYROXFLyQ�GHO�*$&�VH�KDUi�FRQIRUPH�D�ORV�FRHILFLHQWHV�HVWDEOHFLGRV�SRU�VXESDUWLGD�DUDQFHODULD��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ORV�LQFLVRV�D��R�E��GHO�SUHVHQWH�$UWtFXOR�R�OR�GLVSXHVWR�HQ�HO�$UWtFXOR����GHO�SUHVHQWH�'HFUHWR�6XSUHPR��
$UWtFXOR������ 352&(',0,(172�'(7(50,1$7,92
(O�SURFHGLPLHQWR�GHWHUPLQDWLYR�FRQVLVWH�HQ�HVWDEOHFHU�HO�YDORU�GHO�*$&�FRQWHQLGR�HQ�HO�FRVWR�GH�ORV� ELHQHV� R� VHUYLFLRV� H[SRUWDGRV�� SDUD� VX� SRVWHULRU� GHYROXFLyQ� DO� H[SRUWDGRU�� $O� HIHFWR�� VH�HVWDEOHFHUiQ�� DQXDOPHQWH�� ORV� FRHILFLHQWHV� GH� GHYROXFLyQ� SDUD� DTXHOODV� VXESDUWLGDV�DUDQFHODULDV�QR� FRQWHPSODGDV� HQ� HO� SURFHGLPLHQWR� DXWRPiWLFR�� REVHUYDQGR� ORV� FRQFHSWRV� VHxDODGRV� HQ� HO�$UWtFXOR����GHO�SUHVHQWH�'HFUHWR�6XSUHPR�
$UWtFXOR������ &2(),&,(17(�(63(&,),&2
/RV�H[SRUWDGRUHV�TXH�FRQVLGHUHQ�TXH�ORV�FRHILFLHQWHV�GH�GHYROXFLyQ��HVWDEOHFLGRV�FRQIRUPH�D�ORV�SURFHGLPLHQWRV�DXWRPiWLFR�\�GHWHUPLQDWLYR��QR�FRUUHVSRQGHQ�D�VX�HVWUXFWXUD�GH�FRVWRV��GHQWUR�GH�ORV� VLJXLHQWHV� WUHLQWD� ����� GtDV� FDOHQGDULR� SRVWHULRUHV�D� OD� IHFKD�GH�SXEOLFDFLyQ�GH� ORV� LQGLFDGRV�FRHILFLHQWHV�SRGUiQ�UHTXHULU� OD�GHWHUPLQDFLyQ�GH�XQ�FRHILFLHQWH�HVSHFtILFR��HQ�EDVH�D�VX�SURSLD�\�VLQJXODU� HVWUXFWXUD� GH� FRVWRV� SDUD� XQD� GHWHUPLQDGD� VXESDUWLGD� DUDQFHODULD�� (O� FRHILFLHQWH�HVSHFtILFR�� GHEHUi� HVWDEOHFHUVH� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� $UWtFXOR� ��� GHO� SUHVHQWH�'HFUHWR�6XSUHPR��\�WHQGUi�XQD�YLJHQFLD�GH�XQ�����DxR�
$�REMHWR�GH�DFRJHUVH�D OR�GLVSXHVWR�HQ�HVWH�$UWtFXOR��SDUD�XQD�R�PiV�VXESDUWLGDV�DUDQFHODULDV��ORV�H[SRUWDGRUHV�GHEHUiQ�SUHVHQWDU�XQD�HVWUXFWXUD�GH�FRVWRV�GHELGDPHQWH� UHVSDOGDGD�HQ�EDVH�D�XQIRUPXODULR�TXH�OH�VHUi�HQWUHJDGR�HQ�ODV�RILFLQDV�GHVFULWDV�HQ�HO�$UWtFXOR�����GHO�SUHVHQWH�'HFUHWR�6XSUHPR��8QD� YH]� TXH� HO� H[SRUWDGRU� KD\D� IRUPDOL]DGR� VX� LQWHQFLyQ� GH� TXH� VH� OH� HVWDEOH]FD�XQ�FRHILFLHQWH�GH�GHYROXFLyQ�HVSHFtILFR��QR�SRGUi�VHU�EHQHILFLDULR�GH�ORV�SURFHGLPLHQWRV�DXWRPiWLFR�QL�GHWHUPLQDWLYR�GHVFULWRV�HQ�HVWH�'HFUHWR�6XSUHPR�
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$UWtFXOR������ (;&/86,Ï1
/RV�0LQLVWHULRV�GH�&RPHUFLR�([WHULRU�H�,QYHUVLyQ�\�GH�+DFLHQGD��DQXDOPHQWH��PHGLDQWH�UHVROXFLyQ�ELPLQLVWHULDO�� DSUREDUiQ� OD� /LVWD� GH� 6XESDUWLGDV� $UDQFHODULDV� GH� ORV� SURGXFWRV� H[FOXLGRV� GH� OD�GHYROXFLyQ�GHO�*$&��HQ�EDVH�DO�DQiOLVLV�WpFQLFR�UHDOL]DGR�SRU�OD�&RPLVLyQ�7pFQLFD�GH�'HYROXFLyQ�GH�,PSXHVWRV�D�OD�([SRUWDFLyQ�
&$3,78/2�,9'(�/$�'(92/8&,21�'(�,038(6726�$/�6(&725�0,1(52�0(7$/85*,&2
$UWtFXOR������� ,038(672�$/�9$/25�$*5(*$'2
/D�GHYROXFLyQ�R�UHLQWHJUR�GHO�FUpGLWR�ILVFDO�,9$�D�ORV�H[SRUWDGRUHV�GHO�VHFWRU�PLQHUR�PHWDO~UJLFR��VH�HIHFWXDUi� FRQIRUPH� D� ORV� FULWHULRV� VHxDODGRV� HQ� HO� $UWtFXOR� ��� GHO� SUHVHQWH� 'HFUHWR� 6XSUHPR��H[FHSWR�HQ� OR� UHIHUHQWH�DO�PRQWR�Pi[LPR�GH�GHYROXFLyQ��TXH�HQ�HVWH�FDVR�VHUi�HTXLYDOHQWH�D� OD�DOtFXRWD�YLJHQWH�GHO ,9$�DSOLFDGD�D�OD�GLIHUHQFLD�HQWUH�HO�YDORU�RILFLDO�GH�FRWL]DFLyQ�GHO�PLQHUDO�\�ORV�JDVWRV�GH�UHDOL]DFLyQ��'H�QR�HVWDU�pVWRV�~OWLPRV�H[SOtFLWDPHQWH�FRQVLJQDGRV�HQ�OD�GHFODUDFLyQ�GH�H[SRUWDFLyQ��VH�SUHVXPH�TXH�ORV�JDVWRV�GH�UHDOL]DFLyQ�VRQ�HO�FXDUHQWD�\�FLQFR�SRU�FLHQWR�������GHO�YDORU�RILFLDO�GH�FRWL]DFLyQ��/RV�JDVWRV�GH�UHDOL]DFLyQ�FRQVLJQDGRV�HQ�OD�GHFODUDFLyQ�GH�H[SRUWDFLyQ�GHEHUiQ�HVWDU�UHVSDOGDGRV�SRU�ODV�FRQGLFLRQHV�FRQWUDWDGDV�SRU�HO�FRPSUDGRU�GHO�PLQHUDO�R�PHWDO�
$UWtFXOR������� *5$9$0(1�$5$1&(/$5,2�&2162/,'$'2
/D�GHYROXFLyQ�GHO�*$&�D�ORV�H[SRUWDGRUHV�GHO�VHFWRU�PLQHUR�PHWDO~UJLFR��VH�HIHFWXDUi�FRQIRUPH�D�ORV�FULWHULRV�VHxDODGRV�HQ�ORV�$UWtFXORV����GHO�SUHVHQWH�'HFUHWR�6XSUHPR��3DUD�HVWH�HIHFWR��HO�*$&�SDJDGR�SRU�HO�H[SRUWDGRU�GH�HVWH�VHFWRU�VH�UHSXWDUi�FRPR�XQ�FUpGLWR�TXH�VHUi�GHYXHOWR�KDVWD�XQ�PRQWR� Pi[LPR� HTXLYDOHQWH� DO� FLQFR� SRU� FLHQWR� ����� GH� OD� GLIHUHQFLD� HQWUH� HO� YDORU� RILFLDO� GH�FRWL]DFLyQ� GHO� PLQHUDO� \� ORV� JDVWRV� GH� UHDOL]DFLyQ�� TXH� VHUiQ� GHWHUPLQDGRV� GH� DFXHUGR� D� OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR�SUHFHGHQWH�
(Q�HO�FDVR�GHO�*$&�SDJDGR�SRU�OD�LPSRUWDFLyQ�GH�ELHQHV�GH�FDSLWDO��VH�UHSXWDUi�FRPR�FUpGLWR�SDUD�HIHFWRV�GH�VX�GHYROXFLyQ�� VyOR� OD�SURSRUFLyQ�FRUUHVSRQGLHQWH�D� OD�GHSUHFLDFLyQ�GH�GLFKRV�ELHQHV�GHYHQJDGD�HQ�HO�FRVWR�GH�ORV�SURGXFWRV�H[SRUWDGRV�
(Q�HO�FDVR�GHO�*$&�LQFRUSRUDGR�HQ�HO�FRVWR�GH�ORV�ELHQHV�LPSRUWDGRV��DGTXLULGRV�SRU�HO�H[SRUWDGRU�HQ�HO�PHUFDGR� LQWHUQR��VH�SUHVXPH�TXH�HO�9DORU�&,)�GH�LPSRUWDFLyQ�GH�GLFKRV�ELHQHV�HTXLYDOH�DO�VHVHQWD� SRU� FLHQWR� ������ GHO�PRQWR� FRQVLJQDGR� HQ� OD� QRWD ILVFDO�� (VWD� SURSRUFLyQ� VHUYLUi� FRPR�EDVH� GH� FiOFXOR� GHO� *$&� TXH� VHUi� UHSXWDGR� FRPR� FUpGLWR� \� GHYXHOWR� DO� H[SRUWDGRU�� SUHYLD�SUHVHQWDFLyQ�GH�XQD�FRSLD�GH�OD�FRUUHVSRQGLHQWH�GHFODUDFLyQ�R�SyOL]D�GH�LPSRUWDFLyQ�
$UWtFXOR������� ,038(672�$�/26�&2168026�(63(&,),&26
/D� GHYROXFLyQ� GHO� ,&(� VH� UHDOL]DUi� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� $UWtFXOR� ��� GHO� SUHVHQWH�'HFUHWR�6XSUHPR�
&$3,78/2�9'(�/$�75$0,7$&,21�'(/�&(57,),&$'2�'(�'(92/8&,21�'(�,038(6726
$UWtFXOR������� 62/,&,78'�'(�'(92/8&,21�'(�,038(6726
$�REMHWR GH�REWHQHU�OD�GHYROXFLyQ�GH�LPSXHVWRV�LQWHUQRV�\�GHO�*$&��ORV�H[SRUWDGRUHV�SUHVHQWDUiQ�DO�6LVWHPD�GH�9HQWDQLOOD�8QLFD�GH�([SRUWDFLyQ��6,9(;��R��GRQGH�QR�H[LVWDQ�RILFLQDV�GHO�6,9(;��D�ODV�RILFLQDV�GHO�61,,��XQD�6ROLFLWXG�GH�'HYROXFLyQ�,PSRVLWLYD��6',��HQ�IRUPXODULR�JUDWXLWR��TXH�WHQGUi�FDUiFWHU� GH� GHFODUDFLyQ� MXUDGD�� /D� 6',� SDUD� FRQVLGHUDUVH� FRPR� SUHVHQWDGD�� GHEHUi� HVWDU�DFRPSDxDGD�SRU�ORV�VLJXLHQWHV�GRFXPHQWRV�



�

D� 'HFODUDFLyQ�GH�H[SRUWDFLyQ��FRSLD�H[SRUWDGRU���E� )DFWXUD�FRPHUFLDO�GHO�H[SRUWDGRU��F� &HUWLILFDGR�GH�VDOLGD�HPLWLGR�SRU�HO�FRQFHVLRQDULR�GHO�GHSyVLWR�DGXDQHUR��
(Q� HO� FDVR� GH� H[SRUWDFLRQHV� VXMHWDV� DO� 5pJLPHQ� GH� ,QWHUQDFLyQ� 7HPSRUDO� SDUD� ([SRUWDFLyQ��5,7(;���D�OD�6',�DGHPiV�GH�ORV�GRFXPHQWRV�FLWDGRV�HQ�ORV�LQFLVRV�D���E��\�F��GHO�SUHVHQWH�$UWtFXOR��GHEHUi� DFRPSDxDUVH� OD� IRWRFRSLD� GH� OD� SyOL]D� R� GHFODUDFLyQ� GH� LQWHUQDFLyQ� WHPSRUDO�FRUUHVSRQGLHQWH� D� ODV� PHUFDQFtDV� REMHWR� GHO� SURFHVR� SURGXFWLYR�� $VLPLVPR� \� ~QLFDPHQWH� HQ� OD�SULPHUD�VROLFLWXG��GHEHUi�SUHVHQWDUVH� IRWRFRSLD� OHJDOL]DGD�GH� OD� UHVROXFLyQ��HPLWLGD SRU�DXWRULGDG�FRPSHWHQWH��TXH�DXWRULFH�OD�LQFRUSRUDFLyQ�GH�OD�HPSUHVD�H[SRUWDGRUD�DO�5,7(;�
(Q� HO� FDVR� GH� H[SRUWDFLRQHV� D� ]RQDV� IUDQFDV�� D� OD� 6',� GHEHUi� DFRPSDxDUVH� ORV� GRFXPHQWRV�FLWDGRV�HQ�ORV� LQFLVRV�D��\�E��GHO�SUHVHQWH�$UWtFXOR��\� OD�GHFODUDFLyQ�GH�H[SRUWDFLyQ�GHEHUi�FRQWDU�FRQ�HO�VHOOR�GH�LQJUHVR�DO�UHFLQWR�GH�]RQD�IUDQFD��HVWDPSDGR�SRU�OD�$GPLQLVWUDFLyQ�GH�$GXDQD�
$UWtFXOR������� 3/$=2�'(�35(6(17$&,21�'(�/$�6',
/D�SUHVHQWDFLyQ�GH�OD�6',�GHEHUi�HIHFWXDUVH�D�SDUWLU�GHO�SULPHU�GtD�KiELO�GHO�PHV�VLJXLHQWH�DO�TXH�VH� HIHFWXy� OD� H[SRUWDFLyQ�� $� SDUWLU� GH� HVD� IHFKD�� ORV� H[SRUWDGRUHV� WHQGUiQ� XQ� SOD]R� GH� FLHQWR�RFKHQWD�GtDV� ������GtDV�FDOHQGDULR�SDUD�VROLFLWDU� OD�GHYROXFLyQ�GH� LPSXHVWRV� LQWHUQRV�\�GHO�*$&��/DV� VROLFLWXGHV� SUHVHQWDGDV� GHVSXpV� GH� GLFKR� SOD]R�� QR� VHUiQ� FRQVLGHUDGDV� QL� DGPLWLGDV� \� QR�SURFHGHUi�OD�GHYROXFLyQ�GH�LPSXHVWRV�LQWHUQRV�QL�GH�DUDQFHOHV�
3DUD� HIHFWRV� GHO� FyPSXWR� GHO� SOD]R� DQWHV� FLWDGR�� VH� FRQVLGHUD� TXH� XQD� PHUFDQFtD� KD� VLGR�H[SRUWDGD�� D� SDUWLU�GH� OD� IHFKD�GHO� FHUWLILFDGR�GH�VDOLGD�HPLWLGR�SRU�HO� FRQFHVLRQDULR�GH�GHSyVLWR�DGXDQHUR��3DUD�ODV�H[SRUWDFLRQHV�SRU�YtD�DpUHD�\�D�]RQDV�IUDQFDV��VH�FRQVLGHUD�TXH�OD�PHUFDQFtD�KD�VLGR�H[SRUWDGD�HQ�OD�IHFKD�GH�VDOLGD�FRQVLJQDGD�HQ�OD�GHFODUDFLyQ�GH�H[SRUWDFLyQ�
$UWtFXOR������� 9(5,),&$&,21�<�$&(37$&,21�'(�/$�6',
/D�RILFLQD�TXH�KD\D�UHFLELGR�OD�6',�YHULILFDUi�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�VROLFLWXG��HQ�EDVH�D�OD�GRFXPHQWDFLyQ�TXH�VH�DFRPSDxH��GHELHQGR�UHFKD]DU�ODV�VROLFLWXGHV�TXH�QR�HVWpQ�UHVSDOGDGDV�SRU�WRGRV� ORV� GRFXPHQWRV� D� TXH� VH� UHILHUH�HO�$UWtFXOR� ���� GHO� SUHVHQWH�'HFUHWR�6XSUHPR�� R� FXDQGR�GLFKRV�GRFXPHQWRV�SUHVHQWHQ�LQFRKHUHQFLDV�R�DOWHUDFLRQHV�
/D�6',�VH�FRQVLGHUDUi�DFHSWDGD�FXDQGR�OD�LQGLFDGD�RILFLQD�QR�IRUPXODUH�REVHUYDFLRQHV�SRU�HVFULWR��GHQWUR�GH�ORV�TXLQFH������GtDV�VLJXLHQWHV�D�OD�IHFKD GH�VX�SUHVHQWDFLyQ�
8QD� YH]� TXH� VH� KXELHUH� HPLWLGR� HO� FRUUHVSRQGLHQWH� &('(,0�� ODV� 6',� QR� SRGUiQ� VHU� REMHWR� GH�UHFWLILFDFLyQ�
$UWtFXOR������� (0,6,21�<�(175(*$�'(/�&('(,0
(O�61,,�HPLWLUi�HO�&('(,0�D�OD�RUGHQ�GHO�H[SRUWDGRU��(O�LQGLFDGR�YDORU�WULEXWDULR�VHUi�HQWUHJDGR�DO�H[SRUWDGRU�SRU�OD�RILFLQD�GRQGH�pVWH�SUHVHQWR�VX�6',�
(O� 61,,� GHEHUi� SURFHVDU� HO� FRUUHVSRQGLHQWH� &('(,0� \� HQWUHJDUOR� DO� H[SRUWDGRU�� GHQWUR� GH� ORV�VLJXLHQWHV�SOD]RV��FRPSXWDEOHV�D�SDUWLU�GH�OD�IHFKD�GH�DFHSWDFLyQ�GH�OD�6',�

D� 9HLQWH� ����� GtDV� FDOHQGDULR� HQ� HO� FDVR� GHO� *$&�� VLQ� QHFHVLGDG� GH� OD� SUHVHQWDFLyQ� GH�JDUDQWtDV��E� 9HLQWH� ����� GtDV� FDOHQGDULR� FXDQGR�� HQ� VX�6',�� HO� H[SRUWDGRU�FRPSURPHWD� OD�HQWUHJD�GH�XQD�EROHWD�GH�JDUDQWtD�EDQFDULD�SRU�HO�PRQWR�WRWDO�GH�GHYROXFLyQ�FRUUHVSRQGLHQWH�DO�,9$ \�DO�,&(��



�

F� &LHQWR� YHLQWH� ������ GtDV� FDOHQGDULR� FXDQGR�� HQ� VX�6',�� HO� H[SRUWDGRU� QR� FRPSURPHWD� OD�HQWUHJD�GH�XQD�EROHWD�GH�JDUDQWtD�EDQFDULD��SDUD�OD�GHYROXFLyQ�FRUUHVSRQGLHQWH�DO�,9$�\�DO�,&(��G� 9HLQWH� ����� GtDV� FDOHQGDULR� FXDQGR�� DGMXQWR� D� VX� 6',�� HO� H[SRUWDGRU� SUHVHQWH� HO�GLFWDPHQ�GH�YHULILFDFLyQ�SUHYLD��UHDOL]DGR�SRU�XQD�HPSUHVD�HVSHFLDOL]DGD�DXWRUL]DGD�SRU�HO�61,,��
$�WLHPSR�GH�UHFRJHU�HO�&('(,0�HO�H[SRUWDGRU�SUHVHQWDUi�FRSLD�GH�OD�FDUWD�GH�SRUWH��JXtD�DpUHD�R�FRQRFLPLHQWR�GH�HPEDUTXH�FRQ�VHOOR�GH�$GXDQD�GH�6DOLGD��&XDQGR�ODV�H[SRUWDFLRQHV�VH�KXELHUHQ�HIHFWXDGR�D�XOWUDPDU��VH�GHEHUi�SUHVHQWDU�FRSLD�GHO�FRQRFLPLHQWR�GH�HPEDUTXH�PDUtWLPR�
/RV� H[SRUWDGRUHV� GH� PLQHUDOHV�� DGHPiV� GHEHUiQ� SUHVHQWDU� ORV� UHVXOWDGRV� GH� ORV� DQiOLVLV� GH�ODERUDWRULR�UHDOL]DGRV�HQ�HO�SDtV��HQ�IRUPD�SUHYLD�D�OD�H[SRUWDFLyQ��SRU�HPSUHVDV�DFUHGLWDGDV�SRU�HO�,QVWLWXWR�%ROLYLDQR�GH�1RUPDOL]DFLyQ�\�&DOLGDG��,%125&$���6LQ�SHUMXLFLR�GH�OD�HQWUHJD�GHO�&('(,0��HQ� FXDOHVTXLHU�PRPHQWR�HO�61,,� SRGUi� UHTXHULU� OD� SUHVHQWDFLyQ�GH� ORV� UHVXOWDGRV�GH� ORV�DQiOLVLV�UHDOL]DGRV�HQ�HO�SDtV�GH�GHVWLQR�GH�ODV�H[SRUWDFLRQHV�
(Q�HO�FDVR�GHO�LQFLVR�E��GHO�SUHVHQWH�$UWtFXOR��D�WLHPSR�GH�UHFRJHU�HO�&('(,0��HO�H[SRUWDGRU�GHEHUi�HQWUHJDU�OD�FRUUHVSRQGLHQWH�EROHWD�GH�JDUDQWtD�EDQFDULD�SRU�HO�FLHQ�SRU�FLHQWR��������GHO�PRQWR�GH�GHYROXFLyQ��FRQ�YDOLGH]�GH�FLHQWR�YHLQWH�������GtDV�FDOHQGDULR�D�SDUWLU�GH� OD� IHFKD�GH�HQWUHJD�GHO�&('(,0�
/RV�&('(,0�TXH�QR�KXELHUHQ�VLGR� UHFRJLGRV�SRU�HO�H[SRUWDGRU�GHQWUR�GHO�SOD]R�GH�QRYHQWD������GtDV� FDOHQGDULR�� D� SDUWLU� GH� OD� IHFKD� GH� HPLVLyQ�� VHUiQ� DQXODGRV� SRU� HO� 61,,� FRQVLGHUiQGRVH�GHVLVWLGD�OD�6',�
$UWtFXOR������� 5(67,78&,21�<�(-(&8&,21�'(�/$�%2/(7$�'(�*$5$17,$�%$1&$5,$
/D� EROHWD� GH� JDUDQWtD� EDQFDULD� VHUi� UHVWLWXLGD� DO� VROLFLWDQWH� FXDQGR� FRPR� UHVXOWDGR� GH� OD�YHULILFDFLyQ�GHO�FUpGLWR�ILVFDO��QR�UHVXOWDUH�QLQJXQD�REVHUYDFLyQ�R�FXDQGR�VX�SOD]R�GH�YLJHQFLD�VH�KXELHUH�YHQFLGR�D~Q�VLQ�H[LVWLU�YHULILFDFLyQ�
6L� FRPR� UHVXOWDGR� GH� OD� FRUUHVSRQGLHQWH� YHULILFDFLyQ�� HO� iUHD� GH� ILVFDOL]DFLyQ� GHO� 61,,�PHGLDQWH�LQIRUPH�� HVWDEOH]FD� GLIHUHQFLDV� HQWUH� HO� YDORU� GHO� &('(,0� HPLWLGR� \� HO� PRQWR� GHO� FUpGLWR� ILVFDO�GHELGDPHQWH� UHVSDOGDGR�� GLFKR� LQIRUPH� PiV� HO� PRQWR� GH� OD� GLIHUHQFLD� GHEHUiQ� QRWLILFDUVH� DO�H[SRUWDGRU��HQ�OD�IRUPD�VHxDODGD�HQ�HO�LQFLVR�E��GHO�$UWtFXOR������GHO�&yGLJR�7ULEXWDULR�
(O�H[SRUWDGRU� GHQWUR�GH�ORV�WUHV�����GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�QRWLILFDFLyQ�SRGUi�UHVWLWXLU�DO�61,,�HO� PRQWR� FRUUHVSRQGLHQWH� D� OD� GLIHUHQFLD� LQGHELGDPHQWH� GHYXHOWD�� PiV� ORV� LQWHUHVHV� \� HO�PDQWHQLPLHQWR�GH�YDORU�D�TXH�VH�UHILHUHQ�ORV�$UWtFXORV�����\�����GHO�&yGLJR�7ULEXWDULR��/H\�1�������GH����GH�PD\R�GH�������� UHVSHFWLYDPHQWH��(Q�HVWH�FDVR�HO�61,,�GHEHUi�UHVWLWXLU�DO�H[SRUWDGRU� OD�EROHWD�GH�JDUDQWtD�EDQFDULD�
&XDQGR�HO�H[SRUWDGRU�QR�KXELHUH�UHVWLWXLGR�HO�PRQWR�FRUUHVSRQGLHQWH�D�OD�GLIHUHQFLD�LQGHELGDPHQWH�GHYXHOWD� GHQWUR�GHO�SOD]R�LQGLFDGR�HQ�HO�SiUUDIR�SUHFHGHQWH��HO�61,,�HMHFXWDUi�OD�EROHWD�GH�JDUDQWtD�EDQFDULD� HQ� VX� WRWDOLGDG�� 'H� HVWH� LPSRUWH�� OD� $GPLQLVWUDFLyQ� 7ULEXWDULD� VH� GHGXFLUi� OD� GLIHUHQFLD�LQGHELGDPHQWH�GHYXHOWD��PiV�HO�FRUUHVSRQGLHQWH�PDQWHQLPLHQWR�GH�YDORU�H� LQWHUHVHV��HQ�OD� IRUPD�GLVSXHVWD�SRU�ORV�$UWtFXORV�����\�����GHO�&yGLJR�7ULEXWDULR��/H\�1�������GH����GH�PD\R�GH��������GHELHQGR�UHVWLWXLU�HO�VDOGR�DO�H[SRUWDGRU��HQ�IRUPD�LQPHGLDWD��D�WUDYpV�GH�&HUWLILFDGRV�GH�1RWDV�GH�&UpGLWR�)LVFDO��&(12&5()��
/D�FDOLILFDFLyQ�GH�OD�FRQGXFWD�VH�HIHFWXDUi�PHGLDQWH�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�ORV�$UWtFXORV������DO������GHO�&yGLJR�7ULEXWDULR�
&$3,78/2�9,



�

',6326,&,21(6�$'0,1,675$7,9$6
$UWtFXOR������� &20,6,21�7(&1,&$�'(�'(92/8&,21�'(�,038(6726�$�/$�(;3257$&,Ï1
3DUD� HIHFWRV� GH� OD� LPSOHPHQWDFLyQ� GHO� SUHVHQWH� 'HFUHWR� 6XSUHPR�� OD� &RPLVLyQ� 7pFQLFD� GH�'HYROXFLyQ� GH� ,PSXHVWRV� D� OD� ([SRUWDFLyQ�� HQ� DFWXDO� IXQFLRQDPLHQWR�� WHQGUi� ODV� VLJXLHQWHV�IXQFLRQHV�
D� (ODERUDU� FDGD� DxR� ODV� OLVWDV� GH� VXESDUWLGDV� DUDQFHODULDV� \� GH� HPSUHVDV H[SRUWDGRUDV�FRPSUHQGLGDV�HQ�HO�SURFHGLPLHQWR�DXWRPiWLFR��E� (ODERUDU� FDGD� DxR� ORV� FRHILFLHQWHV� GH� GHYROXFLyQ� SDUD� ODV� VXESDUWLGDV� DUDQFHODULDV�FRPSUHQGLGDV�HQ�HO�SURFHGLPLHQWR�GHWHUPLQDWLYR��F� 'HWHUPLQDU� GHQWUR� GHO� SOD]R� GH� WUHLQWD� ����� GtDV� FDOHQGDULR�� SDUD� ODV� HPSUHVDV� TXH� DVt� OR�VROLFLWHQ�H[SUHVDPHQWH��XQ�FRHILFLHQWH�HVSHFtILFR�GH�GHYROXFLyQ�GHO�*$&��G� (ODERUDU�HO�IRUPXODULR�GH�HVWUXFWXUD�GH�FRVWRV�TXH�GHEHUiQ�OOHQDU�ORV�H[SRUWDGRUHV�TXH�GHVHHQ�DFRJHUVH�D�OR�GLVSXHVWR�HQ�HO�$UWtFXOR����GHO�SUHVHQWH�'HFUHWR 6XSUHPR��
/RV�UHVXOWDGRV�HVWDEOHFLGRV�SRU�OD�&RPLVLyQ�7pFQLFD�GH�'HYROXFLyQ�GH�,PSXHVWRV�D�OD�([SRUWDFLyQ��HQ� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� VHxDODGDV� HQ� HO� SUHVHQWH� $UWtFXOR�� GHEHUiQ� VHU� RILFLDOL]DGRV�PHGLDQWH�UHVROXFLRQHV�ELPLQLVWHULDOHV�HPLWLGDV�SRU�ORV�0LQLVWHULRV�GH�&RPHUFLR�([WHULRU�H�,QYHUVLyQ�\�GH�+DFLHQGD��(VWRV�UHVXOWDGRV�VH�PDQWHQGUiQ�YLJHQWHV�SRU�HO�SHUtRGR�GH�XQ�����DxR�
/D� &RPLVLyQ� 7pFQLFD� GH� 'HYROXFLyQ� GH� ,PSXHVWRV� D� OD� ([SRUWDFLyQ�� HVWDUi� FRQIRUPDGD� SRU�UHSUHVHQWDQWHV� GHO� 9LFHPLQLVWHULR� GH ([SRUWDFLRQHV�� GHO� 9LFHPLQLVWHULR� GH�3ROtWLFD� 7ULEXWDULD�� GHO�61,,�� GHO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFDV� \� GH� OD� 8QLGDG� GH� $QiOLVLV� GH� 3ROtWLFDV� 6RFLDOHV� \�(FRQyPLFDV�� /RV� UHSUHVHQWDQWHV� GH� HVWDV� LQVWLWXFLRQHV� VHUiQ� GHVLJQDGRV� SRU� VXV� UHVSHFWLYRV�HMHFXWLYRV�
$UWtFXOR������� 5(9,6,21�'(�&2(),&,(17(6�(63(&,),&26
&XDQGR� HO� H[SRUWDGRU� VH� KXELHUH� DFRJLGR� D� OR� GLVSXHVWR� HQ� HO� $UWtFXOR� ��� GHO� SUHVHQWH�'HFUHWR�6XSUHPR�\�FRQVLGHUH�TXH�ORV�FRHILFLHQWHV�HVWDEOHFLGRV�SRU�OD�&RPLVLyQ�7pFQLFD�GH�'HYROXFLyQ�GH�,PSXHVWRV� D� OD�([SRUWDFLyQ�� QR� VH� DMXVWDQ� D� VX� HVWUXFWXUD� GH� FRVWRV�� DQWHV�GH� OD� HPLVLyQ�GH� OD�FRUUHVSRQGLHQWH�UHVROXFLyQ�ELPLQLVWHULDO��SRGUi�UHSUHVHQWDU�GLFKRV�FRHILFLHQWHV�DQWH�HO�0LQLVWHULR�GH�&RPHUFLR�([WHULRU�H�,QYHUVLyQ�\�HO�0LQLVWHULR�GH�+DFLHQGD��LQVWDQFLD�TXH�GHEHUi�SURQXQFLDUVH�SRU�XQD�GH�ODV�VLJXLHQWHV�RSFLRQHV�
D� 0DQWHQHU�HO�FRHILFLHQWH�HVWDEOHFLGR�SRU�OD�&RPLVLyQ�7pFQLFD�GH�'HYROXFLyQ�GH�,PSXHVWRV�D�OD�([SRUWDFLyQ��E� 6XJHULU�XQ�QXHYR�FRHILFLHQWH��F� 6XJHULU�TXH�HO�H[SRUWDGRU�VHD�EHQHILFLDULR�GH�OR�GLVSXHVWR�HQ�ORV�$UWtFXORV����y����GHO�SUHVHQWH�'HFUHWR�6XSUHPR��VHJ~Q�FRUUHVSRQGD��
/RV�UHVXOWDGRV�HPHUJHQWHV�GH�OD�GHFLVLyQ�GH�ORV�0LQLVWHULRV�GH�&RPHUFLR�([WHULRU�H�,QYHUVLyQ�\�GH�+DFLHQGD�VHUiQ�DSUREDGRV�PHGLDQWH�UHVROXFLyQ�ELPLQLVWHULDO�\�WHQGUiQ�XQD�YLJHQFLD�GH�XQ�����DxR�
$�HIHFWRV�GH�OD�UHSUHVHQWDFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�SULPHUR�GHO�SUHVHQWH�$UWtFXOR��OD�&RPLVLyQ�7pFQLFD� GH� 'HYROXFLyQ� GH� ,PSXHVWRV� D� OD� ([SRUWDFLyQ�� D� WUDYpV� GHO� 9LFHPLQLVWHULR� GH�([SRUWDFLRQHV��QRWLILFDUi�SRU�HVFULWR�HO�FRHILFLHQWH�HVWDEOHFLGR�
$UWtFXOR������� 2%/,*$&,21�'(�/26�(;3257$'25(6
/RV� H[SRUWDGRUHV� TXH� VROLFLWHQ� \� REWHQJDQ� OD� GHYROXFLyQ� GH� LPSXHVWRV� GHEHUiQ� OOHYDU� UHJLVWURV�FRQWDEOHV� HVWDEOHFLGRV� SRU� GLVSRVLFLRQHV� OHJDOHV� \� HVWDGRV� ILQDQFLHURV� TXH� FXPSODQ� ODV� QRUPDV�MXUtGLFDV�DSOLFDEOHV�\� ORV�3ULQFLSLRV�GH�&RQWDELOLGDG�*HQHUDOPHQWH�$FHSWDGRV��HVWDEOHFLGRV�SRU�HO�



�

&RQVHMR� 7pFQLFR� 1DFLRQDO� GH� $XGLWRULD� \� &RQWDELOLGDG� GHO� &ROHJLR� GH� $XGLWRUHV� GH� %ROLYLD�� DVt�FRPR�FRQVHUYDU�OD�GRFXPHQWDFLyQ�GH�UHVSDOGR�FRUUHVSRQGLHQWH�
$UWtFXOR������� 6(59,&,26�'(�),6&$/,=$&,Ï1
(O�61,,�SRGUi�FRQWUDWDU� ORV�VHUYLFLRV�GH�HPSUHVDV�DXGLWRUDV HVSHFLDOL]DGDV�HQ� OD� ILVFDOL]DFLyQ�GH�ORV� GLVWLQWRV� UXEURV� GH� H[SRUWDFLyQ�� SDUD� GHWHUPLQDU� OD� FRUUHFWD� GHYROXFLyQ� GH� LPSXHVWRV� D� ORV�H[SRUWDGRUHV�� (O� FRVWR� GH� ORV� VHUYLFLRV� SUHVWDGRV� SRU� ODV� LQGLFDGDV� HPSUHVDV� DXGLWRUDV�� VHUi�DVXPLGR�SRU�HO�H[SRUWDGRU�
$UWtFXOR������� &203(16$&,Ï1
&XDQGR� HO� H[SRUWDGRU� WXYLHUH� GHXGDV� WULEXWDULDV� SHQGLHQWHV� HQ� IDYRU� GHO� )LVFR�� HVWDEOHFLGDV� HQ�UHVROXFLRQHV�DGPLQLVWUDWLYDV�TXH�FDXVHQ�HVWDGR�R�HQ�IDOORV�HMHFXWRULDGRV�HPLWLGRV�SRU�DXWRULGDGHV�GHO�3RGHU�-XGLFLDO��HO�61,,�SURFHGHUi�D�OD�HPLVLyQ�\�UHWHQFLyQ�GH�XQ�&('(,0�SRU�XQ�YDORU�LJXDO�DO�PRQWR�DGHXGDGR�D�HVD�LQVWLWXFLyQ�FRPR�DO�61$��\�FXDQGR�FRUUHVSRQGD�HPLWLUi�RWUR�&('(,0�SRU�HOVDOGR�D�IDYRU�GHO�H[SRUWDGRU�
&$3,78/2�9,,',6326,&,21(6�),1$/(6
$UWtFXOR������� ',6326,&,21�&203/(0(17$5,$�� ,1&/86,21�5(*/$0(172�,9$
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