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&216,'(5$1'2�
4XH� HO� 6XSUHPR� *RELHUQR� KD� GHILQLGR� XQD� SROtWLFD� HFRQyPLFD� GH� HVWDELOLGDG� FRQ� GHVDUUROOR�HFRQyPLFR� \� VRFLDO� JHQHUDGRUHV� GH� ULTXH]D� \� HPSOHR�� PHGLDQWH� OD� LQYHUVLyQ�� OD� UHLQYHUVLyQ�� OD�DPSOLDFLyQ� GH� PHUFDGR� LQWHUQR� HO� DXPHQWR� \� OD� GLYHUVLILFDFLyQ� GH� ODV� H[SRUWDFLRQHV� \� HO� DSR\R�HVWDWDO� GH� ODV� DFWLYLGDGHV� SURGXFWLYDV�� SDUD� ORJUDU� HO� IRUWDOHFLPLHQWR� \� GHVDUUROOR� GHO� DSDUDWR�SURGXFWLYR�
4XH�� ODV� PHGLGDV� GH� SROtWLFD� HFRQyPLFD� LQVWUXPHQWDGDV� HQ� HO� SDVDGR� LQPHGLDWR� IXHURQ�LQVXILFLHQWHV�SDUD�UHDFWLYDU�HO�DSDUWR�SURGXFWLYR�\�IRPHQWDU�ODV�H[SRUWDFLRQHV�
4XH�� VH� KDFH� QHFHVDULR� LQWURGXFLU� PRGLILFDFLRQHV� HQ� OD� HVWUXFWXUD� MXUtGLFR� LQVWLWXFLRQDO� GH� ORV�PHFDQLVPRV�GHO�FRPHUFLR�LQWHUQDFLRQDO��FUHDQGR�LQVWUXPHQWRV�TXH�FRDG\XYHQ�\�IDFLOLWHQ�HO�SURFHVR�GH�OD�SURGXFFLyQ�GH�OD�H[SRUWDFLyQ�
&216,'(5$1'2�
4XH�� VL� ELHQ�HO�$UWtFXOR� ����� GHO�'HFUHWR�6XSUHPR�������GH����GH� MXOLR�GH�������VH�DXWRUL]D�HO�HVWDEOHFLPLHQWR�GH�]RQDV�IUDQFDV�LQGXVWULDOHV�GHQWUR�GHO�WHUULWRULR�GH�OD�5HS~EOLFD��SDUD�IRPHQWDU�HO�GHVDUUROOR�LQGXVWULDO�HQ�HO�UXEUR�GH�OD�H[SRUWDFLyQ��VX�FRQWHQLGR�\�DOFDQFHV�VRQ�LQVXILFLHQWHV�
4XH�� HV� FRQYHQLHQWH� FUHDU� ODV� ]RQDV� IUDQFDV� LQGXVWULDOHV� D� ILQ� GH� SHUPLWLU� OD� LQWHUQDFLyQ� GH� ORV�ELHQHV� H� LQVXPRV� SDUD� VX� SURFHVDPLHQWR� \� SRVWHULRU� UHH[SRUWDFLyQ�� FRQ� LQFRUSRUDFLyQ� GH� YDORU�DJUHJDGR�H�LQVXPRV�QDFLRQDOHV��D�ILQ�GH�FRQWULEXLU�GHO�IRPHQWR�GH�OD�DFWLYLGDG�SURGXFWLYD�GHO�SDtV�
&216,'(5$1'2�
4XH�� HO� HQFODXVWUDPLHQWR� JHRJUiILFR� GHO� SDtV� KDFH� LPSHUDWLYD� OD� FUHDFLyQ� GH� ]RQDV� IUDQFDV�FRPHUFLDOHV� \� WHUPLQDOHV� GH� GHSyVLWR� TXH� HOLPLQHQ� R� DWHQ~HQ� ORV� IDFWRUHV� TXH� GLVWRUVLRQDQ��UHWDUGDQ�R�HQWRUSHFHQ��ODV�RSHUDFLRQHV�H[WHULRUHV��RFDVLRQDQGR�SHUMXLFLRV�DO�(VWDGR�\�ORV�DJHQWHV�HFRQyPLFRV�SURGXFWLYRV�\�GHO�FRPHUFLR�
4XH�� HVWDV� ]RQDV� IUDQFDV�GHEHQ�� DVLPLVPR�� IDFLOLWDU� OD� DPSOLDFLyQ�GH�PRGDOLGDGHV�GH� WUDQVSRUWHGLUHFWR�R� LQWHUPRGDO�GHVGH� ORV�SDtVHV�GH�RULJHQ��HQ� IRUPD� WDO�TXH��SRU�XQD�SDUWH��VLPSOLILTXH� ORV�SURFHVRV� GH� LQWHUPHGLDFLyQ� HQ� HO� WUiILFR� GH� PHUFDGHUtDV�� \�� SRU� RWUD�� FRUULMDQ� VLWXDFLRQHV� TXH�SHUMXGLTXHQ�D�OD�PDULQD�\�ODV�FRPSDxtDV�DpUHDV�TXH�VLUYHQ�DO�SDtV�
4XH��HV�QHFHVDULR�IDFLOLWDU�DO�VHFWRU�SURGXFWLYR�\�DO�FRPHUFLR��SRVLELOLGDGHV�GH�DFFHVR�LQPHGLDWR�D�ODV� PHUFDGHUtDV� TXH� LPSRUWDQ� \� H[SRUWDQ� DOLYLDQGR� VXV� FRVWR� ILQDQFLHURV� \� IDFLOLWDQGR� OD� UiSLGD�DWHQFLyQ�GH�VXV�UHTXHULPLHQWRV�\�ORV�GH�DEDVWHFLPLHQWR GHO�PHUFDGR�LQWHUQR�\�H[WHUQR�
4XH��HV�QHFHVDULR�UHHQFDXVDU�ODV�FRUULHQWHV�FRPHUFLDOHV�GH�LPSRUWDFLyQ�
4XH��HV�QHFHVDULR�HVWLPXODU� OD�JHQHUDFLyQ�GH�VHUYLFLRV�FRQH[RV�D�ORV�VLVWHPDV�D�LQVWLWXLUVH�HQ�HO�PDUFR�GH�ORV�REMHWLYRV�VHxDODGRV�
&216,'(5$1'2�



�

4XH��HO� UpJLPHQ�GH� LQWHUQDFLyQ�WHPSRUDO�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�'LVSRVLFLRQHV�*HQHUDOHV�GHO� DUDQFHO� GH� LPSRUWDFLRQHV�� VH� UHILHUH� H[FOXVLYDPHQWH� D�PHUFDGHUtD� \� HIHFWRV� TXH� GHEHQ� VHU�UHH[SRUWDGRV��XQD�YH]�FXPSOLGR�HO�REMHWLYR��TXH�HO�PLVPR�(VWDGR�TXH�LQJUHVDURQ�DO�SDtV�
4XH��HO�'HFUHWR�6XSUHPR�1R��������GHO����GH�DJRVWR�GH�������DO�DXWRUL]DU�FRQ�FDUiFWHU�WUDQVLWRULR�OD� LQWHUQDFLyQ� WHPSRUDO� GH� ELHQHV� GHVWLQDGRV� D� HQVDPEODMH� FRQ� LQFRUSRUDFLyQ� GH� YDORUHV�DJUHJDGRV��HV�UHHVWULFWLYR�\�GHEH�DSOLFDUVH�SDUD�DOFDQ]DU�OD�WUDQVIRUPDFLyQ�R�OD�HODERUDFLyQ�GH�ORV�ELHQHV�WHPSRUDOPHQWH�LQWHUQDGRV�
4XH��VH�KDFH�QHFHVDULR�DSOLFDU�ODV�EDVHV�GHO�5pJLPHQ�GH�3URPRFLyQ�GH�([SRUWDFLyQ�
4XH�� ODV� LQWHUQDFLRQHV� WHPSRUDOHV� GHEHQ� FDXVLRQDUVH� FRQ� JDUDQWtDV� DGHFXDGDV� D� ILQ� GH� HYLWDU�SHUMXLFLRV�D�ORV�LQWHUHVHV�ILVFDOHV�
&216,'(5$1'2�
4XH��ODV�H[SRUWDFLRQHV�TXH�UHDOL]D�HO�SDtV�GHEHQ�FRQVWLWXLU�HO�VRSRUWH�IXQGDPHQWDO�SDUD�UHFXSHUDU�FRPSHWLWLYDPHQWH�HO�PHUFDGR�QDFLRQDO� \�JHQHUDU�GLYLVDV�\�DSXQWDOHQ�HO� FUHFLPLHQWR�HFRQyPLFR�\�VRFLDO�TXH�VXVWHQWD�HO�*RELHUQR�GH�8QLGDG�1DFLRQDO��
4XH��HV�QHFHVDULR�PHMRUDU�ODV�QRUPDV�TXH�GHVEXURFUDWLFHQ�\�TXH�DJLOLWHQ�HO�SURFHVR�H[SRUWDGRU�
&216,'(5$1'2�
4XH��HO�DUWtFXOR������GHO�'�6��������GHO����GH�MXOLR�GH�������HVWDEOHFH�TXH�HO�*UDYDPHQ�$GXDQHUR�&RQVROLGDGR�VH�DSOLFDUi�VREUH�HO�YDORU�&,)�)URQWHUD�GH�ODV�0HUFDGHUtDV�,PSRUWDGDV�DO�3DtV��QRUPD�TXH�QR�UHVXOWD�DSOLFDEOH�D�ODV�TXH�LQJUHVDQ�SRU�YtD�DpUHD�
4XH�� DQWH� HVH� YDFtR� HQ� OD� QRUPD�� HO�*UDYDPHQ�$GXDQHUR�&RQVROLGDGR� SDUD� HVWRV� FDVRV�� VH� OR�YLHQH�DSOLFDQGR�DO�YDORU�&,)�$HURSXHUWR�GH�GHVWLQR��GDQGR�OXJDU�D�XQ�WUDWDPLHQWR�GLIHUHQFLDGR�TXH��DO� LQFOXLU� OD� WRWDOLGDG� GHO� IOHWH� DpUHR� VLW~D� HQ� GHVYHQWDMD� ODV� LPSRUWDFLRQHV� SRU� HVD� YtD�� VLHQGR�QHFHVDULR�DGRSWDU�FRUUHFWLYRV�TXH�UHVSRQGD�D�OD�RULHQWDFLyQ�GHO�PHQFLRQDGR�DUWtFXOR������
4XH��OD�LQIUDHVWUXFWXUD�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�LQWHUPRGDO�TXH�DWLHQGH�HQ�HO�WUiILFR�GH�QXHVWUR�FRPHUFLR�H[WHULRU�SRU� OR�JHQHUDO�KDQ�HYROXFLRQDGR�GH�IRUPD�TXH�VH�DGHFXHQ�D�ODV�H[LJHQFLDV�GHO�GHVDUUROOR� QDFLRQDO�� GLILFXOWDQGR� ODV RSHUDFLRQHV� GHO� VHFWRU� SURGXFWLYR� \� HO� DEDVWHFLPLHQWR� GHO�PHUFDGR�LQWHUQR��VLHQGR���SRU�OR�WDQWR��QHFHVDULR�LQVWLWXLU�PRGDOLGDGHV�TXH�IDFLOLWHQ�H�LQFHQWLYHQ�OD�LPSRUWDFLyQ�SRU�YtD�DpUHD��DOLYLDQGR�OD�SUHVLyQ�GH�OD�GHPDQGD�VREUH�RWURV�PHGLRV�GH�WUDQVSRUWH�
4XH�� HVH� WUDWDPLHQWR� GH� LQFHQWLYR�� HQFXHQWUD� VX� MXVWLILFDFLyQ� HQ� ODV� YHQWDV� TXH� RIUHFH� HO� WUiILFR�DpUHR��WDOHV�FRPR�PHQRU�WLHPSR�GH�WUDQVSRUWH��UHGXFLHQGR�HO�FRVWR�ILQDQFLHUR�\�PD\RU�FHOHULGDG�HQ�OD�SHUFHSFLyQ�GH�WULEXWRV�
&216,'(5$1'2�
4XH�� HO� HMHUFLFLR� GH� ODV� DFWLYLGDGHV� HFRQyPLFDV� VH�KDOOD� VXMHWR� D� VLWXDFLRQHV� TXH� REOLJDQ� D� VXV�DJHQWHV�D�FDSDFLWDUVH��OHJDOPHQWH��SDUD�HO�EXHQ�GHVHPSHxR�GH�ODV�PLVPDV�
4XH�� HQ�PDWHULD� FRPHUFLDO�� VH� KDOODQ� GHILQLGRV�� SRU� HO�&yGLJR� GH�&RPHUFLR� \� HO�5HJODPHQWR� GH�5HJLVWUR GH�&RPHUFLR�\�6RFLHGDGHV�GH�$FFLRQHV��/D�/H\�����\�VX�5HJODPHQWR��HO�&yGLJR�1DFLRQDO�GH�6DOXG��SDUD�ORV� LPSRUWDGRUHV�GH�HVSHFLDOLGDGHV�IDUPDFpXWLFDV��HO�'HFUHWR�6XSUHPR�1R��������GH���GH�PDU]R�GH�������TXH�LQVWLWX\H�OD�&UHGHQFLDO�GH�$FWLYLGDG�(FRQyPLFD�
4XH�� HVDV�QRUPDV� UHJXODQ� ODV� UHODFLRQHV�GH� ORV�DJHQWHV�HFRQyPLFRV�FRQ� ORV�GHO�(VWDGR��HQ� ODV�(VIpUDV�7ULEXWDUtD�\�$GPLQLVWUDWLYD�



�

4XH�� HO� SULQFLSLR� GH� OLEHUWDG� GH� FRPHUFLR� YLJHQWH�� VH� UHILHUH� D� ORV� LQVWUXPHQWRV� GH� SROtWLFD�HFRQyPLFD�� \� QR� D� ORV� UHTXLVLWRV MXUtGLFR�QRUPDWLYRV� GH� ODV� SHUVRQDV� SDUD� HMHUFHU� HVH� FRPHUFLR�OLEUH�
4XH�� SRU� XQD� LQWHUSUHWDFLyQ� HUUyQHD� GH� HVH� SULQFLSLR�� VH� KD� GDGR� RULJHQ� D� OD� SUROLIHUDFLyQ� GH�RSHUDFLRQHV�FRPHUFLDOHV�SRU�SHUVRQDV�TXH�DFW~DQ�DO�PDUJHQ�GH�DTXHO� VLVWHPD�QRUPDWLYR�� VREUHWRGR�HQ�HO�iPELWR�GH�ODV�LPSRUWDFLRQHV�
4XH�� HVWH� KHFKR� GHWHUPLQD� TXH� XQD� SURSRUFLyQ� VLJQLILFDWLYD� GH� WUDQVDFFLRQHV� SRVWHULRUHV� D� OD�LPSRUWDFLyQ��VH�PDUJLQHQ�D�OD�HVIHUD�WULEXWDULD�\�GHO�FRQWURO�GH�ORV�yUJDQRV�ILVFDOL]DGRUHV�
'(&5(7$�
$UWtFXOR������ $SUXpEDVH�HO�5pJLPHQ�GH�=RQDV�)UDQFDV�,QGXVWULDOHV��=RQDV�)UDQFDV�&RPHUFLDOHV�\�7HUPLQDOHV�GH�'HSyVLWR�,QWHUYHQFLyQ�7HPSRUDO�\�GHO�7UiPLWH�GH�([SRUWDFLyQ��GH�FDUJR�\�'HVSDFKR�$GXDQHUR�GH�0HUFDGHUtDV�
&$3,78/2�,�'(/�5e*,0(1�'(�=21$6�)5$1&$6�,1'8675,$/(6
$UWtFXOR������ 6H�DXWRUL]D�HO�HVWDEOHFLPLHQWR�GH�=RQD�)UDQFDV�,QGXVWULDOHV��WRPDQGR�HQ�FXHQWD�ORV�VLJXLHQWHV�HOHPHQWRV�
D� $FFHVR�GLUHFWR�D�ODV�UXWDV�PDUtWLPDV��DpUHDV��IpUUHDV�\�RWUDV��DVt��FRPR�D�FHQWURV�XUEDQRV�GH�VLJQLILFDWLYD�JUDYLWDFLyQ�HQ�OD�SURGXFFLyQ� \�FRQVXPR�QDFLRQDO�H�LQWHUQDFLRQDO�E� ([LVWHQFLD�GH�PHGLRV�DGHFXDGRV�SDUD�OD�LQVWDODFLyQ�GH�LQIUDHVWUXFWXUD�EiVLFD�F� (FRQRPtDV�GH�DJORPHUDFLyQ�
$UWtFXOR� ��� �� /D� =RQDV� )UDQFDV� ,QGXVWULDOHV� �=2)5$,1�� VH� GHILQHQ� FRPR� iUHDV� GH� WHUUHQR�GHOLPLWDGDV� \� FHUFDGDV� VLQ� VROXFLyQ�GH�FRQWLQXLGDG�GRWDGDV�GH� OD� LQIUDHVWUXFWXUD�DGHFXDGD�D� ODV�DFWLYLGDGHV� TXH� GHVDUUROOHQ�� 6H� UHJLUiQ� SRU� ODV� QRUPDV� HVWDEOHFLGDV� HQ� HO� SUHVHQWH� 'HFUHWR�6XSUHPR�\�VX�UHVSHFWLYD�UHJODPHQWDFLyQ�
/DV�=2)5$,1�IXQFLRQDUi�VRPHWLGDV�DO�SULQFLSLR�GH�VHJUHJDFLyQ�\�ILVFDO��VHJ~Q� OR�HVWDEOHFLGR�SRU�ORV�$UWtFXORV���������������\����GHO�SUHVHQWH�'HFUHWR�
$UWtFXOR� ��� �� (O� SRGHU�(MHFXWLYR�� SRU�PHGLR� GH� VXV� yUJDQRV� FRPSHWHQWHV� \� ODV�0XQLFLSDOLGDGHV�IDFLOLWDUiQ� D� ODV� =2)5$,1�� ODV� DpUHDV� GH� WHUUHQR� QHFHVDULDV� SDUD� HO� IXQFLRQDPLHQWR�� HQ� ODV�FRQGLFLRQHV�TXH�VH�HVWLSXODQ�HQ�FDGD�FDVR�
$UWtFXOR� ��� �� 'HQWUR� GH� ODV� =2)5$,1�� SRGUiQ� HVWDEOHFHUVH� LQGXVWULDV� FX\RV� SURJUDPDV� VHDQ�JHQHUDFLRQHV�GH�SURGXFWR�GH�H[SRUWDFLyQ�
$UWtFXOR������ 3DUD�ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROOHQ�GHQWUR�GH�ODV�=2)5$,1�VH�HQWHQGHUi�SRU�
D� (QVDPEODMH�� OD� DFWLYLGDG� GH� XQLU�� DUPDU� R� LQFRUSRUDU� SLH]DV� R� FRQMXQWRV� \� VXEFRQMXQWRV� GH�GLYHUVRV�LQVXPRV�SDUD�OD�REWHQFLyQ�GH�XQ�SURGXFWR�PDQXIDFWXUDGRE� 3LH]D��HO�ELHQ�HQ�VX�HVWDGR�PiV�VLPSOHF� 6XEFRQMXQWR�OD�XQLyQ�GH�YDULDV�SLH]DVG� &RQMXQWR� OD� XQLyQ� GH� VXEFRQMXQWR� TXH� GHQ� OXJDU� D� XQ� QXHYR� ELHQ� TXH� HQ� HO� IRUPD� XQ�FRPSRQHQWH�IXQGDPHQWDOH� 3URGXFWR�ILQDO��XQ�ELHQ�WHUPLQDGR�TXH�VHUi�UHH[SRUWDGRI� 3URFHVDPLHQWR��OD�DFFLyQ�GH�FRQYHUWLU�OD�PDWHULD�SULPD�HQ�XQ�ELHQ�R�SURGXFWR�ILQDO
$UWtFXOR������ 5HVSRQVDELOLGDG�GH�OD�FRRUGLQDFLyQ�OD�QRUPDWLYD�\�FRQWURO�GH�ODV�=2)5$,1�HVWDUi�D�FDUJR�GHO�&RQVHMR�1DFLRQDO�GH�=RQDV�)UDQFDV�,QGXVWULDOHV��HO�FXDO�HVWDUi�FRQIRUPDGR�SRU�
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D� (O�0LQLVWUR�GH�,QGXVWULD�\�&RPHUFLR�\�7XULVPR�R�VX�UHSUHVHQWDFLyQ�E� (O�0LQLVWHULR�GH�)LQDQ]DV�R�VX�UHSUHVHQWDQWH�F� (O�6XEVHFUHWDULR�GH�,QGXVWULD�GHO�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�G� (O�3UHVLGHQWH�GH�OD�&iPDUD�1DFLRQDO�GH�,QGXVWULD�R�VX�UHSUHVHQWDQWH�H� (O�3UHVLGHQWH�GH�OD�&iPDUD�1DFLRQDO�GH�([SRUWDGRUDV�R�VX�UHSUHVHQWDQWH�\�I� (O�3UHVLGHQWH�GH�OD�&iPDUD�1DFLRQDO�GH�$JHQWHV�GHVSDFKDQWHV�GH�$GXDQD�R�VX�UHSUHVHQWDQWH�
$UWtFXOR� ��� �� /D� UHVSRQVDELOLGDG� GHO� IXQFLRQDPLHQWR� HQ� FDGD� XQD� GH� ODV� =2)5$,1�� HVWDUi�HQFRPHQGDGD� D� -XQWDV� GH� $GPLQLVWUDFLyQ� GH� FDUiFWHU� PL[WR�� ODV� PLVPDV� TXH� HVWDUiQ� EDMR� OD�VXSHUYLJLODQFLD�\�FRQWURO�GH�OD�$GPLQLVWUDFLyQ�1DFLRQDO�GH�$GXDQDV�
$UWtFXOR� ��� �� (O� LQJUHVR� GH� PHUFDGHUtD� D� ODV� =2)5$,1� HVWDUi� H[HQWR� GHO� SDJR� GH� GHUHFKRV�DUDQFHODULRV�� SDUD�DUDQFHODULRV� \� GH� RWURV� LPSXHVWRV� GH� FDUiFWHU� LQWHUQR�� (VDV� H[HQFLRQHV�TXHGDUiQ� DILDQ]DGDV� PHGLDQWH� JDUDQWtD� GH� EROHWD� EDQFDULD�� FX\R� IXQFLRQDPLHQWR� HVWDUi�UHJODPHQWDGR�
$UWtFXOR������� /D�VDOLGD�GH�ODV�PHUFDGHUtDV�GHVGH�OD�=2)5$,1��VH�FRQVLGHUD�FRPR�H[SRUWDFLyQ�HO�SDtV�� \� HVWDUi� VXMHWD� DO� SDJR� GH� ORV� GHUHFKRV� DGXDQHURV� H� LPSXHVWRV� LQWHUQRV� TXH� VHxDODQ� ODV�QRUPDV�YLJHQWHV�
$UWtFXOR����� �� /DV�LPSRUWDFLRQHV�TXH�VH�HIHFW~HQ�GH�ODV�=2)5$,1��VH�SURFHVDUiQ�GH�DFXHUGR�D�QRUPDV� YLJHQWHV�� FRQ� LQWHUYHQFLyQ� GH� OD� DXWRULGDG� DGXDQHUD�� GH� ODV� HPSUHVDV� YHULILFDGRUDV� GHO�FRPHUFLR�H[WHULRU��GH�ODV�$JHQFLDV�'HVSDFKDQWHV�GH�$GXDQD�\�GH�ODV�&iPDUDV�GH�&RPHUFLR�\�GH�,QGXVWULD�
$UWtFXOR������� /DV�H[SRUWDFLRQHV�TXH�VH�HIHFW~DQ�GHVGH�=2)5$,1�FRQ�GHVWLQR�D�WHUFHURV�SDtVHV��HVWDUiQ� H[HQWDV� GH� SDJR� GH� GHUHFKRV� DUDQFHODULRV�� SDUD DUDQFHODULRV� \� RWURV� WULEXWRV� GH� RUGHQ�LQWHUQR�
/RV�SURGXFWRV�GH�H[SRUWDFLyQ�UHVXOWDQWHV�GH�ODV�RSHUDFLRQHV�SHUPLWLGDV�EDMR�HO�SUHVHQWH�UpJLPHQ��QR�HVWiQ�VXMHWDV�DO�EHQHILFLR�GHO�&HUWLILFDGR�GH�5HLQWHJUR�$UDQFHODULR��&5$��
$UWtFXOR������� /DV�HPSUHVDV�TXH�RSHUHQ�GHQWUR�GH�OD�=2)5$,1��HVWDUiQ�VXMHWDV�DO�$UWtFXOR����GHO�&DStWXOR����GHO�'HFUHWR�6XSUHPR�1R��������
$UWtFXOR������� /RV�XVXDULRV�GH�OD�=2)5$,1�SRGUiQ�VHU�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�QDFLRQDOHV�R�H[WUDQMHUDV�TXH�UHDOLFHQ�RSHUDFLRQHV�GHQWUR�GH�HOODV�
$UWtFXOR����� �� 3RGUiQ� LQVWDODUVH�HQ�HO�iUHD�GH�OD�=2)5$,1�VXFXUVDOHV�EDQFDULDV��FRPSDxtDV�GH�VHJXURV�� HPSUHVDV� WUDQVSRUWDGRUDV� \� RWURV� VHUYLFLRV� FRQH[RV� D� VX� IXQFLRQDPLHQWR�� ODV� FXDOHV�HVWDUiQ�VXMHWRV�D�OD�OHJLVODFLyQ�FRP~Q�\�QR�JR]DUiQ�GH�ODV�H[HQFLRQHV�\�IUDQTXLFLDV�UHFRQRFLGDV�D�ORV�XVXDULRV�HQ�HO�$UWtFXOR����
$UWtFXOR� ���� �� /DV� LQYHUVLRQHV� TXH� VH� UHDOLFHQ� iUHD� GH� OD� =2)5$,1�� JR]DUiQ�GH� ODV� VLJXLHQWHV�H[HQFLRQHV�GH�FDUiFWHU�WULEXWDULR�
D� ,PSXHVWRV�TXH�JUDYDQ�OD�SURSLHGDG�LQPXHEOH�E� ,PSXHVWRV� DO� 9DORU� $JUHJDGR�� D� VX� &RPSOHPHQWDULR�� D� ODV� 7UDQVDFFLRQHV� \� DO� ,PSXHVWR� DO�&RQVXPR�(VSHFtILFR�F� ,PSXHVWR�DO�5HQWD�3UHVXQWD�GH�(PSUHVDVG� 'HUHFKRV�$GXDQHURV�SRU� OD� LPSRUWDFLyQ�GH� ODV�PDTXLQDULDV�\�HTXLSRV�D�VHU�XWLOL]DGRV�HQ�VXV�LQVWDODFLRQHV�GHQWUR�GH�OD�=2)5$,1�H� *UDYiPHQHV�PXQLFLSDOHV�
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$UWtFXOR����� �� 6H�PDQWLHQHQ�� ODV�DSRUWDFLRQHV�D� ORV�UHJtPHQHV�GH�6HJXULGDG�6RFLDO�GH�SHUVRQDO�EROLYLDQR�\�GH�ODV�HPSUHVDV�TXH�WUDEDMHQ�HQ�OD�=2)5$,1�\�ODV�REOLJDFLRQHV�VRFLDOHV�SUHVFULWDV�HQ�OD�/H\�*HQHUDO�GHO�7UDEDMR�\�VX�5HJODPHQWR�
$UWtFXOR������� (O�SDWULPRQLR�GH�OD�=2)5$,1�HVWDUi�FRQVWLWXLGR�SRU�
D� /RV�ELHQHV�PXHEOHV�H�LQPXHEOHV�TXH�DGTXLHUHQ�SDUD�VXV�SURSLDV�LQVWDODFLRQHV�E� /RV� LQJUHVRV�JHQHUDGRV�SRU�HO�DOTXLOHU�GH�VXV� LQPXHEOHV�\�SRU� ODV�WDVDV�GH�ORV�VHUYLFLRV�TXH�SUHVWDQ�F� 2WURV�LQJUHVRV�TXH�JHQHUHQ�ODV�MXQWDV�GH�$GPLQLVWUDFLyQ�
&$3,78/2�,,'(/�5(*,0(1�'(�=21$6�)5$1&$6�&20(5&,$/(6�<�7(50,1$/(6�'(�'(326,72
$UWtFXOR ����� (Q�DSR\R�GH� ODV�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU�EROLYLDQR�FUpDVH�HO�6LVWHPD�GH�=RQDV�)UDQFDV�&RPHUFLDOHV�\�7HUPLQDOHV�GH�'HSyVLWR���=2)5$&27���TXH�VH�GHILQHQ�FRPR�iUHDV�GH� WHUUHQR� GHOLPLWDGDV� VLQ� VROXFLyQ� GH� FRQWLQXLGDG�� FHUFDGDV� \� GRWDGDV� GH� OD� LQIUDHVWUXFWXUD�QHFHVDULD� D� ORV� VHUYLFLRV�TXH�SUHVWHQ� VX� LQVWDODFLyQ� \� IXQFLRQDPLHQWR� VH� UHJLUiQ�SRU� ODV�QRUPDVHVWDEOHFLGDV�HQ�HO�SUHVHQWH�'HFUHWR�6XSUHPR�\�SRU�VX�UHVSHFWLYD�5HJODPHQWDFLyQ�
$UWtFXOR ���� �� /D�=2)5$&27�D� LQVWDODUVH�HQ�HO� WHUULWRULR� GH� OD�5HS~EOLFD�HVWDUiQ� VRPHWLGDV�DO�SULQFLSLR� GH� VHJUHJDFLyQ� DGXDQHUD� \� ILVFDO�� VHJ~Q� OR� HVWDEOHFHQ� ORV� $UWtFXORV� ���� ���� \� ��� GHO�SUHVHQWH�'HFUHWR�
$UWtFXOR ���� �� /D�=2)5$&27�VH� LQVWDODUiQ�HQ�HO� WHUULWRULR�GH� OD�5HS~EOLFD� WRPDQGR�HQ�FXHQWD��HQWUH�RWURV�ORV�VLJXLHQWHV�HOHPHQWRV�D� 3UR[LPLGDG� D� ]RQDV� FRQ� DFFHVR� GLUHFWR� D� ODV� UXWDV� PDUtWLPDV�� DpUHDV�� IpUUHDV� \� RWURV�WUDQVSRUWHV�� DVt� FRPR� D� FHQWURV� XUEDQRV� GH� VLJQLILFDWLYD� JUDYLWDFLyQ� HQ� OD� SURGXFFLyQ� \� HO�FRQVXPR�E� ([LVWHQFLD�GH�PHGLRV�DGHFXDGRV�SDUD�OD�LQVWDODFLyQ�GH�OD�LQIUDHVWUXFWXUD�EiVLFD�
$UWtFXOR ���� �� (O� 3RGHU� (MHFXWLYR� SRU�PHGLR� GH� VXV� yUJDQRV� FRPSHWHQWHV� \� OD�0XQLFLSDOLGDGHV�IDFLOLWDUiQ� D� OD� =2)5$&27�� ODV� iUHDV� GH� WHUUHQR� QHFHVDULDV� SDUD� VX� IXQFLRQDPLHQWR� HQ� ODV�FRQGLFLRQHV�HQ�TXH�VH�HVWLSXOHQ�HQ�FDGD�FDVR�
$UWtFXOR ������ /D�=2)5$&27�FXPSOLUiQ�OD�IXQFLyQ�GH�DOPDFHQDPLHQWR�GH�PHUFDGHUtDV�SRU�WLHPSR�LOLPLWDGR�FRQVWLWX\pQGRVH�HQ�FHQWURV�GH�RIHUWD�D�ORV�DJHQWHV�HFRQyPLFRV�GHO�HQWH�H[SRUWDGRU�
$UWtFXOR ���� �� /D� UHVSRQVDELOLGDG�GH� OD�FRRUGLQDFLyQ�� OD�QRUPDWLYLGDG�\�FRQWURO�GH� ODV� WHUPLQDOHV�HVWDUi�D�FDUJR�GHO�&RQVHMR�1DFLRQDO�GHO�=2)5$&27�HO�FXDO�HVWDUi�FRQIRUPDGR�SRU�D� (O�0LQLVWUR�GH�,QGXVWULD�\�&RPHUFLR�\�WXULVPR�R�VX�UHSUHVHQWDQWH�FRPR�3UHVLGHQWH�GHO�&RQVHMR�E� (O�0LQLVWUR�GH�)LQDQ]DV�R�VX�UHSUHVHQWDQWH�F� (O�6XEVHFUHWDULR�GH�&RPHUFLR�GH�,QGXVWULD�\�7XULVPRG� (O�VXEVHFUHWDULR�GH�5HFDXGDFLRQHV�GHO�0LQLVWHULR�GH�)LQDQ]DV�H� (O�3UHVLGHQWH�GH�OD�&iPDUD�1DFLRQDO�GH�,QGXVWULD�R�VX�UHSUHVHQWDQWH�I� (O�3UHVLGHQWH�GH�OD�&iPDUD�1DFLRQDO�GH�&RPHUFLR�\�J� (O� 3UHVLGHQWH� GH� OD� &iPDUD� 1DFLRQDO� GH� $JHQWHV� 'HVSDFKDQWHV� GH� $GXDQD� R� VX�UHSUHVHQWDQWH�
$UWtFXOR ���� �� /D� UHVSRQVDELOLGDG�GH�VX� IXQFLRQDPLHQWR�HQ�FDGD�XQD�GH� ODV�=2)5$&27�HVWDUi�HQFRPHQGDGD� D� MXQWDV� GH� DGPLQLVWUDFLyQ� GH� FDUiFWHU� PL[WRV� ODV� PLVPDV� TXH� HVWDUiQ� EDMR� OD�VXSHUYLJLODQFLD�\�FRQWURO�GH�OD�VXEVHFUHWDUtD�GH�UHFDXGDFLRQHV�GHO�0LQLVWHULR�GH�)LQDQ]DV�
$UWtFXOR ���� �� (O� LQJUHVR� GH� ODV� PHUFDQFtDV� D� OD� =2)5$&27� HVWDUi� H[HQWRV� GH� LPSXHVWRV�DUDQFHODULRV� SDUD�DUDQFHODULRV� \� GH� RWURV� LPSXHVWRV� GH� FDUiFWHU� LQWHUQR�� HVWDV� H[HQFLRQHV�
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TXHGDUiQ� DILDQ]DGDV� PHGLDQWH� JDUDQWtD� GH� EROHWD� EDQFDULD� FX\R� IXQFLRQDPLHQWR� HVWDUi�UHJODPHQWDGR�
$UWtFXOR ������ /D�VDOLGD�GH�ODV�PHUFDGHUtDV�GHVGH�OD�=2)5$&27�VH�FRQVLGHUD�FRPR�H[SRUWDFLyQ�DO�SDtV��\�HVWDUi�VXMHWD�DO�SDJR�GH�ORV�GHUHFKRV�DGXDQHURV�H� LPSXHVWRV�LQWHUQRV�TXH�VHxDODQ�ODV�QRUPDV�YLJHQWHV�
6H� H[FHSW~DQ� ORV� GHVSDFKRV� TXH� HVWpQ� VXMHWRV� D� UHJtPHQHV� HVSHFLDOHV� WDOHV� FRPR�� DGPLVLyQ�WHPSRUDO�GH�PDTXLQDULD�H�LQVXPRV�SDUD�H[SRUWDFLyQ��=RQDV�)UDQFDV�LQGXVWULDOHV�\�GH�PDTXLOD�
$UWtFXOR ������ /DV�LPSRUWDFLRQHV�TXH�VH�HIHFW~HQ�GH�ODV�=$)52&27�VH�SURFHVDUiQ�GH�DFXHUGR�D�QRUPDV� YLJHQWHV� �� FRQ� LQWHUYHQFLyQ� GH� OD� DXWRULGDG�DGXDQHUD�� GH� ODV�HPSUHVDV� YHULILFDGRUDV�GHO�&RPHUFLR�\�GH�,QGXVWULD�
$UWtFXOR ���� �� /DV� UHH[SHGLFLRQHV�TXH�VH�HIHFW~HQ�GHVGH� OD�=2)5$&27�FRQ�GHVWLQR�D� WHUFHURV�SDtVHV�HVWDUiQ�H[HQWDV�GHO�SDJR�GH�GHUHFKRV�DUDQFHODULRV� ��SDUD�DUDQFHODULRV�\�RWURV� WULEXWRV�GH�RUGHQ�LQWHUQR�
$UWtFXOR ���� �� /RV� XVXDULRV� GH� ODV� =2)5$&27� SRGUiQ� VHU� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV��QDFLRQDOHV�R�H[WUDQMHUDV�TXH�UHDOLFHQ�RSHUDFLRQHV�GHQWUR�GH�HOOD�
$UWtFXOR ������ 3RGUiQ�LQVWDODUVH�HQ�HO�iUHD�GH�ODV�=2)5$&27�VXFXUVDOHV�EDQFDULDV�FRPSDxtDV�GH�VHJXURV�� HPSUHVDV� WUDQVSRUWDGRUDV� \� RWURV� VHUYLFLRV� FRQH[RV� D� VX� IXQFLRQDPLHQWR�� ODV� FXDOHV�HVWDUiQ�VXMHWDV�D�OD�OHJLVODFLyQ�FRP~Q�\�QR�JR]DUiQ�GH�ODV�H[HQFLRQHV�\�IUDQTXLFLDV�UHFRQRFLGDV�D�ORV�XVXDULRV�HQ�HO�$UWtFXOR����GHO�SUHVHQWH�'HFUHWR�6XSUHPR�
$UWtFXOR ���� �� /DV� LQYHUVLRQHV� TXH� VH� UHDOLFHQ� HQ� HO� iUHD� GH� OD� =2)5$&27� JR]DUiQ� GH� ODV�VLJXLHQWHV�H[HQFLRQHV�FRQ�FDUiFWHU�WULEXWDULR�
D� ,PSXHVWR�TXH�JUDYD�OD�SURSLHGDG�LQPXHEOH�E� ,PSXHVWR� DO� YDORU� $JUHJDGR� D� VX� &RPSOHPHQWDULR� D� ODV� 7UDQVDFFLRQHV� \� DO� ,PSXHVWR� D�&RQVXPR�(VSHFtILFR�F� 'HUHFKRV�DGXDQHURV�SRU� OD� LPSRUWDFLyQ�GH� ODV�PDTXLQDULDV�\�HTXLSRV�D�VHU�XWLOL]DGRV�HQ�VXV�LQVWDODFLRQHV�GHQWUR�GH�ORV�=2)5$&27�G� *UDYiPHQHV�PXQLFLSDOHV�
$UWtFXOR ������ 6H�PDQWLHQHQ�ODV�DSRUWDFLRQHV�D�ORV�UHJtPHQHV�GH�OD�6HJXULGDG�6RFLDO�TXH�GHEHQ�HIHFWXDU�HO�SHUVRQDO�EROLYLDQR�\�GH�ODV�=2)5$&27�\�ODV�REOLJDFLRQHV�VRFLDOHV�SUHVFULWDV�HQ�OD�/H\�*HQHUDO�GHO�7UDEDMR�\�VX�5HJODPHQWR�
$UWtFXOR ������ (O�SDWULPRQLR�GH�OD�=2)5$&27�HVWDUi�FRQVWLWXLGD�SRU�
D� /RV�LQPXHEOHV�TXH�DGTXLHUHQ�SDUD�VXV�SURSLDV�LQVWDODFLRQHV�E� /RV� LQJUHVRV�JHQHUDGRV�SRU�HO�DOTXLOHU�GH�VXV� LQPXHEOHV�\�SRU� ODV�WDVDV�GH�ORV�VHUYLFLRV�TXH�SUHVWHQ�F� 2WURV�LQJUHVRV�TXH�JHQHUHQ�ODV�-XQWDV�GH�$GPLQLVWUDFLyQ�
&$3,78/2�,,,'(/�5(*,0(1�'(�,17(51$&,21�7(0325$/�<�0$48,/$
7,78/2�,'(/�5(*,0(1�'(�,17(51$&,21�7(0325$/
$UWtFXOR ������ 6H�DXWRUL]D�OD�,QWHUQDFLyQ�7HPSRUDO�DO�SDtV�GH�ELHQHV�GHVWLQDGRV�DO�HQVDPEODMH��OD�WUDQVIRUPDFLyQ� R� OD� HODERUDFLyQ� LQGXVWULDO� GH� PHUFDQFtDV� GH� H[SRUWDFLyQ� EDMR� HO� VLVWHPD�
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GHQRPLQDGR� �3URJUDPD� GH� ,QWHUQDFLyQ�7HPSRUDO� SDUD�([SRUWDFLyQ�� FRQ� VXVSHQVLyQ� GHO� SDJR� GH�JUDYiPHQHV�H�LPSXHVWRV�D�OD�H[SRUWDFLyQ�
$UWtFXOR ������ 3RGUiQ�DFRJHUVH�D�ORV�EHQHILFLRV�GHO�SUHVHQWH�VH�GHGLTXHQ�D�SURGXFLU�PHUFDQFtDV�SDUD�OD�H[SRUWDFLyQ�TXH�FXHQWHQ�FRQ�HO�5HJLVWUR�8QLFR�GH�&RQWULEX\HQWHV��58&��� ORV�UHJLVWURV�GH�H[SRUWDGRU�� HQ� OD� 'LUHFFLyQ� *HQHUDO� GH� &RPHUFLR� ([WHULRU� \� ORV� GH� )DEULFDQWH� HQ� OD� 'LUHFFLyQ�*HQHUDO� GH� ,QGXVWULD� GHO� 0LQLVWHULR� GH� ,QGXVWULD� &RPHUFLR� \� 7XULVPR�� 0DWUtFXOD� HQ� OD� 'LUHFFLyQ�*HQHUDO� GH� 5HJLVWUR� GH� &RPHUFLR� \� 6RFLHGDGHV� SRU� $FFLRQHV�� HO� SDGUyQ� HQ� OD� UHVSHFWLYD�0XQLFLSDOLGDG�\�RWURV�RUJDQLVPRV�ILVFDOHV�GHO�SDtV�
$UWtFXOR ������ /RV�3URJUDPDV�GH�,QWHUQDFLyQ�7HPSRUDO�SHUPLWLUiQ�OD�LPSRUWDFLyQ�GH�ORV�VLJXLHQWHV�UXEURV�
D� 0DTXLQDULDV�\�HTXLSRV�GHVWLQDGRV�DO�HQVDPEODMH��WUDQVIRUPDFLyQ�R�HODERUDFLyQ�GH�PHUFDQFtDV�SDUD�H[SRUWDFLyQ�E� 3DUWHV�\�SLH]DV�TXH�VH�GHVWLQHQ�WRWDOPHQWH�DO�HQVDPEODMH�GH�PHUFDQFtDV�SDUD�H[SRUWDFLyQ�F� 0DWHULDV�SULPDV�R� LQVXPRV�TXH�VH�GHVWLQHQ� WRWDOPHQWH�D� OD� WUDQVIRUPDFLyQ�R�HODERUDFLyQ�GH�PHUFDQFtDV�SDUD�H[SRUWDFLyQ�G� (QYDVHV�\�HPSDTXHV�VH�GHVWLQHQ�WRWDOPHQWH�D�FRQWHQHU�PHUFDQFtDV�SDUD�H[SRUWDFLyQ�H� 0DWHULDOHV�\�RWURV�ELHQHV�TXH�VH� LQWHJUDQ�HQ�HO�HQVDPEODMH�� WUDQVIRUPDFLyQ�R�HODERUDFLyQ�GH�PHUFDQFtDV�SDUD�H[SRUWDFLyQ�
$UWtFXOR ���� �� /DV� HPSUHVDV� EHQHILFLDULDV� SRGUiQ� LQFRUSRUDU� D� OD� PHUFDQFtD� SDUD� H[SRUWDFLyQ��PDWHULDV�SULPDV��LQVXPRV��PDWHULDOHV��\�RWURV�ELHQHV�GH�SURGXFFLyQ�R�IDEULFDFLyQ�QDFLRQDO�FRQ�HO�ILQ�GH�LQFUHPHQWDU�HQ�HO�SDtV�HO�YDORU�HJUHVDGR�GH�ORV�SURGXFWRV�TXH�VH�H[SRUWDQ�
$UWtFXOR ���� �� /RV� HPSUHVDV� TXH� VH� DFFLyQ� D� ORV� SURJUDPDV� GH� ,QWHUQDFLyQ� 7HPSRUDO� SDUD�H[SRUWDFLyQ�� QR� WHQGUiQ� GHUHFKR� D� ORV� EHQHILFLRV� GH� ORV� &HUWLILFDGRV� GH� 5HLQWHJUR� $UDQFHODULR��&5$��X�RWUR�EHQHILFLR�LPSRVLWLYR�UHWULEXWLYR�
7,78/2�,,'(/�352*5$0$�'(�,17(51$&,21�7(0325$/
$UWtFXOR ������ /DV�HPSUHVDV�LQWHUHVDGDV�SUHVHQWDUiQ�VX�SURJUDPD�GH�,QWHUQDFLyQ�7HPSRUDO�SDUD�([SRUWDFLyQ�D� OD�'LUHFFLyQ�*HQHUDO�GH�,QGXVWULDV�GHO�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��GHELHQGR�LQFOXLU�OD�VLJXLHQWH�LQIRUPDFLyQ�GHELGDPHQWH�GHVDUUROODGD�
D� 0DTXLQDULDV� \� HTXLSR�� SDUWHV� \� SLH]DV�� PDWHULDV� SULPDV� H� LQVXPRV�� HQYDVHV� \� HPEDODMHV��PDWHULDOHV� \� RWURV� ELHQHV� D� LPSRUWDU� �YRO~PHQHV�� FDQWLGDGHV�� SHVR�� PHGLGD� SURFHGHQFLD� \�YDORUHV��E� 0DWHULDV�SULPDV��LQVXPRV�PDWHULDOHV \�RWURV�ELHQHV�GH�SURGXFFLyQ�R�IDEULFDFLyQ�QDFLRQDO�D�VHU�LQFRUSRUDGRV��YRO~PHQHV�FDQWLGDGHV��SHVR��PHGLGD��SURFHGHQFLD�\�YDORUHV��F� 3URGXFWRV�D�H[SRUWDU��YRO~PHQHV�FDQWLGDGHV��SHVR��PHGLGD��SURFHGHQFLD�\�YDORUHV�G� &RHILFLHQWHV�SRUFHQWXDOHV�R�XQLWDULRV�GH�ORV�ELHQHV�LPSRUWDGRV�WHPSRUDOPHQWH�TXH�VH�UHTXLHUH�SDUD�WUDQVIRUPDU�R�HODERUDU�XQD�XQLGDG�GHO�SURGXFWR�ILQDO�GH�H[SRUWDFLyQ�H� 3RUFHQWDMHV�GH�PHUPDV�� UHVLGXRV�R�GHVSHUGLFLRV�GH�ORV�SURGXFWRV�UHVXOWDQWHV�GHO�SURFHVR�GH�WUDQVIRUPDFLyQ�R�HODERUDFLyQ�I� 'HVFULSFLyQ�GHO�SURFHVR�GH�HQVDPEODMH��WUDQVIRUPDFLyQ�R�HODERUDFLyQ�
$UWtFXOR ���� �� (O� 0LQLVWHULR� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR�� SRU� LQWHUPHGLR� GH� OD� 'LUHFFLyQ�*HQHUDO�GH�,QGXVWULD��XQD�YH]�UHFLELGD�OD�LQIRUPDFLyQ�VHxDODGD�HQ�HO�$UWtFXOR�����H[SHGLUi��SUHYLRV�ORV� LQIRUPHV� WpFQLFRV�� HQ� XQ SOD]R� QR� PD\RU� GH� ��� GtDV�� OD� DXWRUL]DFLyQ� FRUUHVSRQGLHQWH� GHO�SURJUDPD�GH�HQVDPEODMH�� UHVSHFWLYD�� VHxDODQGR�HVSHFtILFDPHQWH�HQ� OD�5HVROXFLyQ�0LQLVWHULDO� ORV�VLJXLHQWHV�DVSHFWRV�
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D� 0DTXLQDULDV�\�HTXLSRV��SDUWHV�\�SLH]DV��PDWHULDV SULPDV�H� LQVXPRV��HQYDVHV�\�HQVDPEODMHV��PDWHULDOHV� \� RWURV� ELHQHV� H� LPSRUWDU� �YRO~PHQHV� FDQWLGDGHV�� SHVR�� PHGLGD�� SURFHGHQFLD� \�YDORUHV��E� 0DWHULDV�SULPDV��LQVXPRV��PDWHULDOHV�\�RWURV�ELHQHV�GH�SURGXFFLyQ�R�IDEULFDFLyQ�QDFLRQDO�D�VHU�LQFRUSRUDGRV��YRO~PHQHV�FDQWLGDGHV��SHVR��PHGLGD��SURFHGHQFLD�\�YDORUHV�F� &RHILFLHQWH�GH�ELHQHV�SRUWDGRV�WHPSRUDOPHQWH��SURGXFWR�WRWDO�GH�H[SRUWDFLyQ�G� 3RUFHQWDMHV�GH�PHUPDV��UHVLGXRV�R�GHVSHUGLFLRV�H� 3URGXFWRV�D�H[SRUWDU��YRO~PHQHV�FDQWLGDGHV��SHVR��PHGLGD�SURFHGHQFLD�\�YDORUHV���FRQ�WRGDV�VXV�FDUDFWHUtVWLFDV�0XQLFLSDOHV�
3DUD�ORV�ILQHV�GH�HVWH�'HFUHWR��VH�FRQVLGHUDQ�PHUPDV��UHVLGXRV�R�GHVSHUGLFLRV�DTXHOODV�RWUDV�GH�ORV�ELHQHV�LPSRUWDGRV�WHPSRUDOPHQWH�TXH�QR�VH�LQFRUSRUHQ�HQ�ORV�SURGXFWRV��DVt�FRPR�ODV�SDUWHV�GH�GLFKRV�ELHQHV�TXH�VH�SLHUGHQ�R�FRQVXPDQ�HQ�HO�SURFHVR��SURGXFWLYR�
$UWtFXOR ������ (O�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�UHPLWLUi�ORV�SURJUDPDV�DSUREDGRV�DO�0LQLVWHULR� GH� )LQDQ]DV� \� D� OD� $GXDQD� 'LVWULWDO� PiV� SUy[LPD� FRPR� HQFDUJDGD� GHO� FRQWURO� GH� ODV�RSHUDFLRQHV�GH�7HPSRUDO�\�UHH[SRUWDFLyQ�
$UWtFXOR ������ &DGD�SURJUDPD�WHQGUi�XQD�DXWRUL]DFLyQ�GH�GRV�DxRV�D�FX\R�WpUPLQR�ODV�HPSUHVDV�SRGUiQ�VROLFLWDU�\D�VHD�OD�FRQWLQXDFLyQ�GHO�PLVPR�R�OD�DSUREDFLyQ�GH�XQR�QXHYR��WDPELpQ�SRU�RWURV�GRV�DxRV��(Q�WRGR�FDVR�GHEHUi�DFWXDOL]DUVH�OD�LQIRUPDFLyQ�SUHVHQWDGD�RULJLQDOPHQWH��/D�HPSUHVD�DXWRUL]DGD� SRGUi� VROLFLWDU�� FXDQGR� OR� UHTXLHUD�� PRGLILFDFLRQHV� GH� VX� SURJUDPD� GH� LQWHUQDFLyQ�WHPSRUDO�SDUD�SURGXFLU�RWUDV�PHUFDQFtDV�GH�H[SRUWDFLyQ�FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV�VHxDODGRV�HQ�HO�$UWtFXOR����
7,78/2�,,,'(�/$�,03257$&,21�7(0325$/�'(�/26�%,(1(6
$UWtFXOR� ���� �� /DV� HPSUHVDV� DXWRUL]DGDV� FRQ� �3URJUDPDV� GH� ,QWHUQDFLyQ� 7HPSRUDO� SDUD�([SRUWDFLyQ���SRGUiQ�LPSRUWDU�WHPSRUDOPHQWH�DO�SDtV�WRGRV�ORV�ELHQHV�DSUREDGRV�HQ�HO�SURJUDPD��VLQ�HO�SDJR�GHO�*UDYDPHQ�$GXDQHUR�&RQVROLGDGR��*$&���HO�,PSXHVWR�DO�9DORU�$JUHJDGR��,9$���(O�,PSXHVWR� DO� &RQVXPR� (VSHFtILFR� �,&(��� \� HO� LPSXHVWR� D� ODV� WUDQVDFFLRQHV�� H[FHSWR� OD� WDVD� GH�VHUYLFLRV�SUHVWDGRV�GHO�����SDUD�$$'$$�HQ�FDVR�GH�TXH�ORV�ELHQHV�LQJUHVHQ�D�VXV�UHFLQWRV�
$UWtFXOR ���� �� /D�VXVSHQVLyQ�GHO�SDJR�GH�JUDYiPHQHV�H� LPSXHVWRV�TXHGDUi�DILDQ]DGD�SRU�FDGD�RSHUDFLyQ�GH�LPSRUWDFLyQ�WHPSRUDO��PHGLDQWH�XQD�%ROHWD�GH�*DUDQWtD�%DQFDULD�HTXLYDOHQWH�HO�FLHQ�SRU� FLHQWR� ������� GHO� YDORU� GH� GLFKRV� JUDYiPHQHV� H� LPSXHVWRV�� SRU� HO� SOD]R� VROLFLWDGR� SRU� OD�HPSUHVD�DXWRUL]DGD��HO�FXDO�QR�SRGUi�H[FHGHU�GH����PHVHV�SDUD�ODV�PDTXLQDULDV�\�HTXLSRV�\�GH��PHVHV�SDUD�HO�UHVWR�GH�ORV�ELHQHV�LPSRUWDGRV�WHPSRUDOPHQWH�
(O� 0LQLVWHULR� GH� )LQDQ]DV�� D� VROLFLWXG� GH� ODV� HPSUHVDV� LQWHUHVDGDV� \� SUHYLD� FHUWLILFDFLyQ� GH� ORV�PLVPDV�� SRGUi� H[FHSFLRQDOPHQWH� DFHSWDU� RWUDV� JDUDQWtDV� HTXLYDOHQWHV� SDUD� OD� LPSRUWDFLyQ� GH�PDTXLQDULDV�\�HTXLSR�
$UWtFXOR ������ /RV�ELHQHV�LPSRUWDGRV�WHPSRUDOPHQWH�SRGUiQ�SHUPDQHFHU�HQ�ODV�LQVWLWXFLRQHV�GH�OD�HPSUHVD�DXWRUL]DGD�SRU�HO�SOD]R�JDUDQWL]DGR��GHELHQGR�ODV�HPSUHVDV�DXWRUL]DGDV�OOHYDU�LQYHQWDULRV�\� UHJLVWURV� DGPLQLVWUDWLYR�FRQWDEOHV� TXH� SHUPLWDQ� FRQWURODU� ODV� RSHUDFLRQHV� GH� LPSRUWDFLyQ�WHPSRUDO�\�UHH[SRUWDFLyQ�SRU�SDUWH�GH�OD�$GXDQD�'LVWULWDO�GHVLJQDGD�SRU�HO�0LQLVWHULR�GH�)LQDQ]DV�
$UWtFXOR ������ /DV�HPSUHVDV�DXWRUL]DGDV�SRGUiQ�HIHFWXDU�ORV�WUiPLWHV�DSUREDGRV�HQ�HO�SURJUDPD��~QLFDPHQWH� HQ� OD� $GXDQD� 'LVWULDO� H[SUHVDPHQWH� GHVLJQDGD�� OD� PLVPD� TXH� DEULUi� UHJLVWURV� SDUD�FDGD�HPSUHVD�DXWRUL]DGD�\�VXV�RSHUDFLRQHV�GH�LPSRUWDFLyQ�WHPSRUDO�\�UHH[SRUWDFLyQ�
$UWtFXOR ������ /DV�$GXDQDV�'LVWULWDO�GHVLJQDGD�SURFHGHUi�HQ�HO�GtD�DO�GHVSDFKR�DGXDQHUR�GH�ODV�LPSRUWDFLRQHV�WHPSRUDOHV�FRQ�XQ�UHFRQRFLPLHQWR�ItVLFR�GH�OD�FDQWLGDG��SHVR�\�FDOLGDG�GH�ORV�SODQHV�



�

LQWHUQDGRV�DVt�FRPR�OD�YHULILFDFLyQ�GH�ORV�YDORUHV�HQ�ORV�GRFXPHQWRV�GH�RULJHQ��TXH�GHEHQ�JXDUGDU�FRQIRUPLGDG�FRQ�HO�SURJUDPD�DXWRUL]DGR�
7,78/2�,9'(�/$�5((;3257$&,21�'(�/$6�0(5&$1&,$6
$UWtFXOR� ���� �� /DV� HPSUHVDV� DXWRUL]DGDV� UHDOL]DUiQ� OD� UHH[SRUWDFLyQ� GH� ODV� PHUFDQFtDV�~QLFDPHQWH� SRU� OD� $GXDQD� 'LVWULWDO� H[SUHVDPHQWH� GHVLJQDGD�� /DV� SyOL]DV� GH� 5HH[SRUWDFLyQ�WUDPLWDGDV� PHGLDQWH� $JHQWHV� 'HVSDFKDQWHV� GH� $GXDQD�� GHEHUiQ� WHQHU� DQRWDGDV� HQ� IRUPD�GHVWDFDGD� ORV� Q~PHURV� GH� ODV� 3yOL]DV� GH� ,PSRUWDFLyQ� 7HPSRUDO�� &DGD� 3yOL]D� GH�5HH[SRUWDFLyQSRGUi�FRPSUHQGHU�XQD�R�PiV�3yOL]DV�GH� ,PSRUWDFLyQ�7HPSRUDO��R�YLFHYHUVD��FRQWHPSODGDV�HQ�HO�3URJUDPD�
$UWtFXOR ������ &DGD�YH]�TXH�VH�UHDOLFH�XQD�UHH[SRUWDFLyQ��OD�$GXDQD�'LVWULWDO�GHVLJQDGD�FDQFHODUi�ORV� SOD]RV�DELHUWRV�SRU� ODV�3yOL]DV�GH� ,PSRUWDFLyQ�7HPSRUDO� FRUUHVSRQGLHQWHV�� GH�DFXHUGR�D� ODV�SDUWHV� \� SLH]DV� HQVDPEODGDV�� ORV� FRHILFLHQWHV� SRUFHQWXDOHV� R� XQLWDULRV� TXH� VH� UHTXLULy� SDUD�WUDQVIRUPDU� R� HODERUDU� HO� SURGXFWR� UHH[SRUWDGR�� ORV� SRUFHQWDMHV� GH� PHUPDV�� UHVLGXRV� R�GHVSHUGLFLRV�\�XQ�EDODQFH�GH�PDWHULDOHV�
8QD�YH]�FDQFHODGRV�ORV�SOD]RV��OD�$GXDQD�'LVWULWDO�GHVLJQDGD�GHYROYHUi�ODV�UHVSHFWLYDV�%ROHWDV�GH�*DUDQWtD�%DQFDULDV�
$UWtFXOR ������ /DV�HPSUHVDV�SRGUiQ�VROLFLWDU�D�ORV�0LQLVWHULRV�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�\�GH�)LQDQ]DV��OD�QDFLRQDOL]DFLyQ�GHILQLWLYD�R�OD�UHH[SHGLFLyQ�GH�ODV�PDTXLQDULDV�\�HTXLSRV��SDUWHV�\�SOD]DV�� PDWHULDV� SULPDV� H� LQVXPRV�� RWURV� ELHQHV� WHPSRUDOPHQWH� LQWHUQDGRV�� ~QLFDPHQWH� HQ� ORV�VLJXLHQWHV�FDVRV�
D� &LHUUH�GH�OD�HPSUHVD�\�FHVH�GH�DFWLYLGDGHV�E� &RQFOXVLyQ�GHO�R�GH�ORV�3URJUDPDV $XWRUL]DGRV�
6DOYR�SUHYLVLyQ�HQ�FRQWUDULR��OD�GHWHUPLQDFLyQ�GH�OD�EDVH�LPSRQLEOH�GH�ORV�JUDYiPHQHV�H�LPSXHVWRV�VH�HVWDEOHFHUi�SRU�HO�DYLVR�GH�&RQIRUPLGDG�GH�XQD�GH�ODV�(PSUHVDV�9HULILFDFLyQ�FRQWUDWDGDV�SRU�HO�*RELHUQR�
$UWtFXOR� ���� �� /RV� UHVLGXRV�� GHVSHUGLFLRV� \� VXESURGXFWRV� FRQ� YDORU� FRPHUFLDO�� TXH� SXGLHUDQ�UHVXOWDU�GHO�SURFHVR�GH�WUDQVIRUPDFLyQ�R�HODERUDFLyQ�GH�ODV�PHUFDQFtDV�SRGUiQ�VHU�UHH[SRUWDGRV�R�QDFLRQDOL]DGRV�VXMHWiQGRVH�D�ORV�UHTXLVLWRV�GH�OD�LPSRUWDFLyQ�GHILQLWLYDV�
$UWtFXOR ���� �� /DV� HPSUHVDV� DXWRUL]DGDV� TXH� QR� UHH[SRUWHQ� HO� SURGXFWR� HQVDPEODGR��WUDQVIRUPDGR��R�HODERUDGR�FRQ�ORV�ELHQHV�LPSRUWDGRV�WHPSRUDOPHQWH��GHQWUR�GHO�SOD]R�VROLFLWDGR��OD�$GXDQD�'LVWULWDO� GHVLJQDGD� GLFWDUi� UHVROXFLyQ� IXQGDPHQWDGD� FRQVROLGDQGR� OD�%ROHWD�GH�*DUDQWtD�%DQFDULD� \� FRPXQLFDQGR� HVWD� GLVSRVLFLyQ� D� ORV� 0LQLVWHULRV� GH� ,QGXVWULD� \� GH� )LQDQ]DV� SDUD� OD�VXVSHQVLyQ�GHILQLWLYD�GHO�SURJUDPD�
$UWtFXOR ���� �� /DV�HPSUHVDV�DXWRUL]DGDV��SDUD�FRQWLQXDU�JR]DQGR�GH�ORV�EHQHILFLRV�GHO�SUHVHQWH�5pJLPHQ� GHEHUiQ� SUHVHQWDU� DO� 0LQLVWHULR� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR� XQ� LQIRUPH� DQXDO�GHWDOODGR�GH�ODV�,PSRUWDFLRQHV�7HPSRUDOHV�\�UHH[SRUWDFLRQHV�UHDOL]DGDV��DGMXQWDQGR�FRSLDV�GH�ODV�3yOL]DV� GH� ,PSRUWDFLyQ� 7HPSRUDO� \� GH� 5HH[SRUWDFLyQ� TXH� VH� VHUYLUiQ� SDUD� FRQWLQXDU� HO�FXPSOLPLHQWR� GH� ODV 'LVSRVLFLRQHV� $GXDQHUDV� \� GHO� 3URJUDPD� GH� ,QWHUQDFLyQ� 7HPSRUDO� SDUD�([SRUWDFLyQ�GH�FDGD�XQD�GH�HOODV�
$UWtFXOR ���� �� /DV� HPSUHVDV� DXWRUL]DGDV� TXH� VH� DFRMDQ� DO� SUHVHQWH� SURJUDPD� GH� $GPLVLyQ�7HPSRUDO��HVWDUiQ�VXMHWDV�DO�$UWtFXOR����GHO�FDStWXOR�,�GHO�'�6� ������
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$UWtFXOR ���� �� 4XHGD� DEURJDGR� HO� 'HFUHWR� 6XSUHPR�1R�� ����� GH� ��� GH� QRYLHPEUH� GH� ����� \�GHURJDGR�HO�'HFUHWR�6XSUHPR�1R��������GH����GH�DJRVWR�GH������HQ�WRGR�OR�TXH�VHD�FRQWUDULR�DO�SUHVHQWH�'HFUHWR�6XSUHPR�
&$3,78/2�,9'(�/$�6,03/,),&$&,21�'(/�75$0,7(�'(�(;3257$&,21�
$UWtFXOR� ���� �� $� SDUWLU� GH� OD� IHFKD�� SDUD� HO� WUiPLWH� GH� H[SRUWDFLyQ� GH� WRGD� FODVH� GH� ELHQHV� GH�VHUYLFLR��VH�GHEHUiQ�SUHVHQWDU�ORV�VLJXLHQWHV�GRFXPHQWRV�
��� 5(*,6752�35(9,2����5HJLVWUR�8QLFR�GH�&RQWULEX\HQWH���58&�����0DWUtFXOD�GH�&RPHUFLR���5(&6$�����5HJLVWUR�HQ�OD�&iPDUD�1DFLRQDO�\�R�GHSDUWDPHQWDOHV�GH�([SRUWDGRUHV�
��� '2&80(1726�35(9,26����)DFWXUD�&RPHUFLDO�����&HUWLILFDGR�GH�2ULJHQ�����$YLVR�GH�&RQIRUPLGDG�GH�(QWLGDGHV�6XSHUYLVRUDV�$XWRUL]DGDV�
��� '2&80(1726�'(/�'(63$&+$17(�'(�$'8$1$����3yOL]D�GH�([SRUWDFLyQ�����0DQLILHVWR�GH�&DUJR�GH�([SRUWDFLyQ�����&RQRFLPLHQWR�GH�(PEDUTXH��GHO�SRUWHDGRU
���75$0,7(�3267(5,25�$17(�(/�%$1&2�&(175$/�'(�%2/,9,$

����6ROLFLWXG�GH�'HVFDUJR�GH�'LYLVDV�DFRPSDxDGR�GH�D��)DFWXUD�&RPHUFLDO�E��3yOL]D�GH�([SRUWDFLyQ�F��(MHPSODU�8QLFR�GH�HQWUDGD�GH�'LYLVDV�SURSRUFLRQDGR�SRU�HO�%&%�G��1RWD�GH�&DUJR��%&%�H��)DFWXUD�ILQDO��FXDQGR�FRUUHVSRQGD�I���3ODQLOOD�GH�JDVWRV�UHDOL]DFLyQ��GRFXPHQWDGD�J��&RQRFLPLHQWR�GH�HPEDUTXH��\K��&RSLD�GHO�DYLVR�GH FRQIRUPLGDG�GH�HQWLGDGHV�VXSHUYLVRUDV�DXWRUL]DGDV�L���&RSLD�GH�5HJLVWUR�HQ�OD�&iPDUD�1DFLRQDO�GH�([SRUWDGRUHV�\�R�'HSDUWDPHQWDOHV�GH�([SRUWDGRUHV�
$UWtFXOR ������ &RQFOXLGR�HO�WUiPLWH�GH�H[SRUWDFLyQ�HQ�OD�$GXDQD�HVWD�GHEHUi�UHPLWLU�DO�%&%�HQ�OH�WpUPLQR�GH����KRUDV��HO�HMHPSODU�GH�OD�3yOL]D�GH�([SRUWDFLyQ�FRUUHVSRQGLHQWH�
$UWtFXOR ���� �� 3UHVHQWDGRV� WRGRV� ORV� UHTXLVLWRV� VHxDODGRV� HQ� HO� $UWtFXOR� ����� ODV� DXWRULGDGHV�UHVSRQVDEOHV�GH�ORV�WUiPLWHV�GH�H[SRUWDFLyQ�GHEHUiQ�GDU�FXUVR�D�ORV�PLVPRV�VLQ�QLQJXQD�GLODFLyQ�
&$3,78/2�9'(/�75$163257(�$(5(2�'(�&$5*$
$UWtFXOR� ���� �� (Q� FRQFRUGDQFLD� FRQ� HO� $UWtFXOR� ������ GHO� '�6�� ������ HO� *UDYDPHQ� $GXDQHUR�&RQVROLGDGR�HQ�HO� FDVR�GH� LPSRUWDFLRQHV�SRU�YtD�DpUHD�� VH�DSOLFDUi�HO� YDORU�)2%�$HURSXHUWR�GH�RULJHQ��DxDGLpQGRVH�HO�FRVWR�GHO�VHJXUR�\�����GHO�IOHWH�DpUHR�
&$3,78/2�9,'(/�'(63$&+2�$'8$1(52�'(�0(5&$'(5,$6
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$UWtFXOR ������ $�SDUWLU�GH�OD�IHFKD�GH�SURPXOJDFLyQ�GHO�SUHVHQWH�'HFUHWR�6XSUHPR��ODV�$GXDQDV�GH�OD�5HS~EOLFD��EDMR�VX�UHVSRQVDELOLGDG��QR�GDUiQ�FXUVR�D�RSHUDFLRQHV�GH�GHVSDFKR��GH�PHUFDGHUtDV�LPSRUWDGDV�SRU�SHUVRQDV�TXH�QR�KD\DQ�FXPSOLGR�ODV�QRUPDV�PHQFLRQDGDV�HQ�HO�SUHVHQWH�'HFUHWR��FRQ�ODV�H[FHSFLRQHV�VHxDODGDV�SRU�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�
$� WDO� HIHFWR�� ODV� 3yOL]DV� GH� ,PSRUWDFLyQ� GHEHUiQ� FRQVLJQDU�� DGHPiV� GHO� 5HJLVWUR� GH� 8QLFR� GH�&RQWULEX\HQWHV�58&��HO�Q~PHUR�GH�PDWUtFXOD�GHO�5HJLVWUR�GH�&RPHUFLR�\�6RFLHGDGHV�SRU�$FFLRQHV��GHSHQGLHQWH�GHO�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��LQVWUXPHQWR�GH�IH�S~EOLFD�TXH�FRQILHUH�OD� FDSDFLGDG� OHJDO� SDUD� HMHUFHU� DFWLYLGDGHV� HQ� ORV� 6HFWRUHV� GHO� FRPHUFLR� \� OD� LQGXVWULD�� FXDQGR�HVWDV�WHQJDQ�FDUiFWHU�GH�SHUPDQHQFLD�
3DUD� HO� FDVR� GH� ODV� LPSRUWDFLRQHV� GH� HVSHFLDOLGDGHV� IDUPDFpXWLFDV�� H[LJLUiQ� DGLFLRQDOPHQWH�� HO�FHUWLILFDGR�GH�5HJLVWUR�H[SHGLGR�SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�
$UWtFXOR ������ /RV�0LQLVWHULRV�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�\�GH�)LQDQ]DV��UHJODPHQWDUiQ�HO�SUHVHQWH�'HFUHWR�6XSUHPR�HQ�XQ�SOD]R�PHQRU�GH����GtDV�
$UWtFXOR ������ 4XHGDQ�GHURJDGRV�WRGDV�ODV�QRUPDV�FRQWUDULDV�DO�SUHVHQWH�'HFUHWR�6XSUHPR�
/RV�VHxRUHV�0LQLVWURV�GH�3ODQHDPLHQWR��GH�)LQDQ]DV�\�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��TXHGDQ�HQFDUJDGRV�GH�OD�HMHFXFLyQ�\�FXPSOLPLHQWR�GHO�SUHVHQWH�'HFUHWR�6XSUHPR�


