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$UWtFXOR������ (O�SUHVHQWH�'HFUHWR�6XSUHPR�(VWDEOHFH�ODV�QRUPDV�QHFHVDULDV�SDUD�OD�DSOLFDFLyQ�GH�ORV�DUWtFXORV����DO����GHO�'HFUHWR�6XSUHPR�������GH����GH�HQHUR�GH������
$UWtFXOR� ��� �� /D� FUHDFLyQ� \� FRQVLJXLHQWH� FRQFHVLyQ� GH� $GPLQLVWUDFLyQ� GH� =RQDV� )UDQFDV� VHUi�DXWRUL]DGD�\�RWRUJDGD�PHGLDQWH�5HVROXFLyQ�%LPLQLVWHULDO��SRU�ORV�0LQLVWHULRV�,QGXVWULD��&RPHUFLR�\�7XULVPR�� \� GH� )LQDQ]DV�� RULJLQDGD� HQ� HO� ��� GH� HOORV� \� HQ� EDVH� D� LQIRUPH� IDYRUDEOH� GHO� &RQVHMR�1DFLRQDO�GH�=RQDV�)UDQFDV��&21=2)�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR�VXSUHPR�
$UWtFXOR������ 3RGUiQ�VROLFLWDU�OD�FUHDFLyQ�\�FRQFHVLyQ�GH�]RQDV�IUDQFDV�SDUD�SUHVWDU�XQ�VHUYLFLR�GH�FDUiFWHU� S~EOLFR�� ~QLFDPHQWH� SHUVRQDV� MXUtGLFDV� FRQVWLWXLGDV� HQ� VRFLHGDG� FRPHUFLDO� OHJDOPHQWH�DGPLWLGD�� VLQ� TXH� OD� FRQFHVLyQ� LPSOLTXH� H[FOXVLYLGDG�� ODV� HQWLGDGHV� TXH� OOHYHQ� D� FDER� HO�HVWDEOHFLPLHQWR� \� OD� DGPLQLVWUDFLyQ� GH� ]RQDV� IUDQFDV� GHEHQ� VHU� QHFHVDULDPHQWH� 6RFLHGDGHV�DQyQLPDV��(O�7pUPLQR�GH�OD�6RFLHGDG�FRQVWLWXLGD�SDUD�OD�DGPLQLVWUDFLyQ�GH�XQD�=RQD�)UDQFD�GHEH�VHU�PD\RU�R�LJXDO�DO�3OD]R�SRU�TXH�VH�OH�RWRUJD�OD�FRQFHVLyQ�
$UWtFXOR������ /D�FUHDFLyQ�GH�]RQDV�IUDQFDV�LPSRUWD�OD�FRQFHVLyQ�GH�OD�DGPLQLVWUDFLyQ�GHO�iUHD�HQ�IDYRU�GH�OD�HQWLGDG�SURPRWRUD��FRQ�ORV�SULYLOHJLRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR��� GHO�SUHVHQWH�GHFUHWR�VXSUHPR� \� OD� REOLJDFLyQ� GH� OD� HQWLGDG� FRQFHVLRQDULD� GH� UHDOL]DU� \� HMHFXWDU� ORV� SODQHV� \� ODV�LQYHUVLRQHV� QHFHVDULDV� SDUD� IXQFLRQDU� \� FXPSOLU� ORV� SURSyVLWRV� \� DOFDQFHV� GHO�'HFUHWR�6XSUHPR������� GH� ��� GH� HQHUR� GH� ����� \� GHO� SUHVHQWH�� (O� 3OD]R� GH� OD� FRQFHVLyQ� VHUi� GHWHUPLQDGR� HQ�IXQFLyQ� D� ORV� OtPLWHV� HVWDEOHFLGRV� SRU� OD� FRQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR�� 9HQFLGR� HO� 7pUPLQR� HO�FRQFHVLRQDULR� WHQGUi� SULRULGDG� GH� $GMXGLFDFLyQ�� VDOYR� HO� LQFXPSOLPLHQWR� YHULILFDGR� GH� ODV�FRQGLFLRQHV�TXH�ULJHQ�VREUH�OD�FRQFHVLyQ�
$UWtFXOR������ /D�6ROLFLWXG�GH�HVWDEOHFLPLHQWR�\�IXQFLRQDPLHQWR�GH�]RQDV�IUDQFDV�GHEH�GLULJLUVH�DO�0LQLVWUR�GH�,QGXVWULD�&RPHUFLR�\�7XULVPR�FRQ�HO�UHVXOWDGR�GH�XQ�SUR\HFWR�GH�IDFWLELOLGDG�TXH�GHEH�LQFOXLU�SRU�OR�PHQRV�ORV�VLJXLHQWHV�DVSHFWRV�
D� 9HQWDMDV�FRPSDUDWLYDV�GH�OD�FUHDFLyQ�GH�OD�]RQD�IUDQFD��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\����GHO�'HFUHWR�6XSUHPR�������GH����GH�HQHUR�GH������E� /RFDOL]DFLyQ�5HJLRQDO�GH�OD�=RQD�)UDQFDF� (VSHFLDOL]DFLyQ�GH�OD�=RQD�)UDQFD�
'HEH�FRQWHQHU�DGHPiV�ORV�VLJXLHQWHV�HOHPHQWRV�
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�� 5D]yQ� 6RFLDO� GH� OD� HQWLGDG� $GPLQLVWUDGRUD� GH� OD� =RQD� )UDQFD� GHELGDPHQWH� FRQVWLWXLGD� \�DXWRUL]DGD��WRPDQGR�HQ�FXHQWD�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GHO�SUHVHQWH�'HFUHWR��� 'HOLPLWDFLyQ�SUHFLVD�GHO�iUHD�GH�IXQFLRQDPLHQWR�GH�OD�=RQD�)UDQFD��� &DUDFWHUtVWLFDV�GH�OD�=RQD�)UDQFD��GH�ODV�&RQVWUXFFLRQHV��GH�ORV�6HUYLFLRV��OD�$GPLQLVWUDFLyQ�\�VX�2UJDQL]DFLyQ�,QWHUQD��� 7LHPSR�GH�FRQFHVLyQ�\�FURQRJUDPD�GH�FRQVWUXFFLyQ�H�LPSOHPHQWDFLyQ�GH�OD�LQIUDHVWUXFWXUD�\�VHUYLFLRV��� 3UR\HFWR�GH�HVWDWXWRV�\�UHJODPHQWR�LQWHUQR�GH�IXQFLRQDPLHQWR�GH�OD�=RQD�)UDQFD�
$UWtFXOR���� �� /D�HQWLGDG�FRQFHVLRQDULD�GHEH� LQLFLDU� ODV�FRQVWUXFFLRQHV�GH� OD� LQIUDHVWUXFWXUD�GH�OD�=RQD� )UDQFD� HQ� HO� SOD]R� GH� VHLV� PHVHV�� FRPSXWDEOH� GHVGH� OD� IHFKD� TXH� IXH� DXWRUL]DGD� OD�FRQFHVLyQ��/D�3XHVWD�HQ�PDUFKD�GH�OD�=RQD�)UDQFD�GHEH�HVWDU�FRQFOXLGD�HQ�HO�7pUPLQR�,QGLFDGR�HQ�VX�VROLFLWXG�\�$FHSWDGR�HQ�OD�UHVSHFWLYD�FRQFHVLyQ�
6L�HVDV�FRQGLFLRQHV�QR�IXHVHQ�FXPSOLGDV�SRU�QHJOLJHQFLD�R�FXOSD�GH�OD�HQWLGDG�DGPLQLVWUDGRUD��OD�FRQFHVLyQ� VHUi� UHYRFDGD� SRU� UHVROXFLyQ� GHO� &RQVHMR� 1DFLRQDO� GH� =RQDV� )UDQFDV�� &21=2)��TXHGDQGR�OD�HQWLGDG�FRQFHVLRQDULD�REOLJDGD�D�GHYROYHU�ORV�WHUUHQRV�VLQ�FDUJR�DOJXQR�DO�(VWDGR��HQ�FDVR�TXH�IXHVHQ�GH�HVWH��SXGLHQGR�UHWLUDU�VyOR�ORV�PDWHULDOHV�\�HTXLSRV�GH�VX�SURSLHGDG�
$UWtFXOR� ��� �� /D� HQWLGDG� FRQFHVLRQDULD� \� ORV� XVXDULRV� GH� ODV� =RQDV� IUDQFDV� HVWiQ� VXMHWRV� D� OD�/HJLVODFLyQ�%ROLYLDQD�
&$3,78/2�,,/$�$8725,=$&,Ï1�3$5$�(/�)81&,21$0,(172�'(�=21$6�)5$1&$6
$UWtFXOR������ (O�IXQFLRQDPLHQWR�GH�ODV�=RQDV�)UDQFDV�VHUi�DXWRUL]DGR�SRU�HO�&21=2)��D�VROLFLWXG�H[SUHVD�GH� OD� HQWLGDG� FRQFHVLRQDULD��GHVSXpV�GH�YHULILFDU� TXH�GLFKD�]RQD� IUDQFD�FXHQWD�FRQ� ORV�UHTXLVLWRV�PtQLPRV�GH�LQIUDHVWUXFWXUD��VHUYLFLRV�\�DGPLQLVWUDFLyQ��GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���GHO�SUHVHQWH�'HFUHWR�
&$3,78/2�,,,'(/�5e*,0(1�75,%87$5,2�<�$5$1&(/$5,2�
$UWtFXOR������ 6H�PRGLILFD�ORV�DUWtFXORV������������\������GHO�'HFUHWR�6XSUHPR�������GH����GH�HQHUR�GH�������HVWDEOHFLpQGRVH�OR�VLJXLHQWH�
D� /DV� iUHDV� DXWRUL]DGDV� SDUD� HO� IXQFLRQDPLHQWR� HVWiQ� VRPHWLGDV� DO� SULQFLSLR� GH� VHJUHJDFLyQ�DGXDQHUD�\�ILVFDO��SRU�HO�WLHPSR�GH�OD�FRQFHVLyQ�E� (O�LQJUHVR�GH�PHUFDGHUtDV��ELHQHV�GH�FDSLWDO�\�PDWHULD�SULPD�FRQ�GHVWLQR�D�ODV�]RQDV�IUDQFDV�\�D� ORV�SURJUDPDV�GH� LQWHUQDFLyQ� WHPSRUDO�� QR�HVWi� VXMHWR�DO� SDJR�GH�GHUHFKRV�DUDQFHODULRV�\�RWURV�FDUJRV�GH�LPSRUWDFLyQ��6H�GLVSRQH�DVLPLVPR�OD�VXVSHQVLyQ�GH�SDJR�GH�LPSXHVWRV�VREUH�HVRV�ELHQHV�HQ�UD]yQ�GH�QR�WUDWDUVH�GH�LPSRUWDFLRQHV�GHILQLWLYDV��FRQIRUPH�DO�DUWtFXOR����,QF��F��GH�OD�OH\�����GH����GH�PD\R�GH������F� /DV�FRQVWUXFFLRQHV�TXH�VH�UHDOLFHQ�GHQWUR�GH� ODV�]RQDV�)UDQFDV�VH�EHQHILFLDUiQ�WDPELpQ�GHO�HIHFWR�VXVSHQVLYR�GHO�SDJR�GH�LPSXHVWRV�\�*UDYiPHQHV��PLHQWUDV�HO�iUHD�IXQFLRQH�FRPR�]RQD�IUDQFD�G� /RV�PDWHULDOHV�GH�2ULJHQ�H[WHUQR�TXH LQJUHVHQ�D�OD�]RQD�IUDQFD�GHVWLQDGRV�D�FRQVWUXFFLRQHV�GHQWUR�GH�OD�0LVPD�WHQGUiQ�HO�WUDWDPLHQWR�GHO�,QF��E��GHO�SUHVHQWH�$UWtFXOR��/RV�PDWHULDOHV�GH�RULJHQ� QDFLRQDO� GHVWLQDGRV� D� OD� FRQVWUXFFLyQ� GH� LQVWDODFLRQHV� GH� ODV� ]RQDV� IUDQFDV�� VH�FRQVLGHUDUiQ�H[SRUWDFLRQHV�GHO�SDtV�
&$3,78/2�,9'(�/$�(17,'$'�&225',1$'25$�'(�/$6�=21$6�)5$1&$6
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$UWtFXOR������� 0RGLILFDVH�ORV�DUWtFXORV���\����GHO�GHFUHWR�6XSUHPR�������GH����GH�HQHUR�GH�������HVWDEOHFLpQGRVH� TXH� OD� UHVSRQVDELOLGDG� VREUH� OD� FRRUGLQDFLyQ�� OD� QRUPDWLYLGDG� \� FRQWURO� GH� ODV�]RQDV� IUDQFDV�� WDQWR� LQGXVWULDOHV� FRPR� FRPHUFLDOHV� \� WHUPLQDOHV� GH� GHSyVLWR�� HVWi� D� FDUJR� GHO�&RQVHMR�QDFLRQDO�GH�]RQDV�IUDQFDV���&21=2)���FRQ�OD�VLJXLHQWH�FRQIRUPDFLyQ�
D� (O�0LQLVWUR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�\�VX�UHSUHVHQWDQWH�FRPR SUHVLGHQWH�GHO�FRQVHMR�E� (O�0LQLVWUR�GH�)LQDQ]DV�R�VX�UHSUHVHQWDQWHF� (O� 6XEVHFUHWDULR� GH� ,QGXVWULD� GHO� 0LQLVWHULR� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR� R� VX�UHSUHVHQWDQWH�G� (O�6XE�6HFUHWDULR�GH�5HFDXGDFLRQHV�GHO�0LQLVWHULR�GH�)LQDQ]DV�R�VX�UHSUHVHQWDQWH�H� (O�3UHVLGHQWH�GH�OD�&iPDUD�1DFLRQDO�GH�,QGXVWULDV�R�VX�UHSUHVHQWDQWHV�I� (O�3UHVLGHQWH�QDFLRQDO�GH�OD�&iPDUD�1DFLRQDO�GH�&RPHUFLR�R�VX�UHSUHVHQWDQWH�J� (O�SUHVLGHQWH�GH�OD�&iPDUD�QDFLRQDO�GH�([SRUWDGRUHV�R�VX�UHSUHVHQWDQWH
$UWtFXOR������� (O�&RQVHMR�1DFLRQDO�GH�=RQDV )UDQFDV��&21=2)��WLHQH�ODV�VLJXLHQWHV�DWULEXFLRQHV�
D� (PLWLU� LQIRUPHV� VREUH� ODV� VROLFLWXGHV� GH� FUHDFLyQ� \� HVWDEOHFLPLHQWR� GH� ]RQDV� IUDQFDV�GHWHUPLQDQGR� HQ� FDGD� FDVR�� OD� DGXDQD� UHVSHFWLYD� TXH� HMHUFLWDUi� HO� FRQWURO� GH�PHUFDGHUtDV��SDUWHV� \� SLH]DV�� LQVXPRV��PDWHULDV� SULPDV� \� ELHQHV� GH� FDSLWDO� QDFLRQDOHV� R� H[WUDQMHURV� TXH�LQJUHVHQ�R�VH�GHVSDFKHQ�GH�ORV�PHUFDGRV�UHFLQWRV�E� 'HILQLU��HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV��OD�HVWUXFWXUD�GH�DSR\R�WpFQLFR�\�RSHUDWLYR�GHO�FRQVHMR��ILMDU� VXV� DWULEXFLRQHV�� DSUREDU� VX� UHJODPHQWR� LQWHUQR� \� DSUREDU� \� SUHVXSXHVWR� DQXDO� GH�IXQFLRQDPLHQWR�� R� GHOHJDU� HVDV� IXQFLRQHV� D� XQLGDGHV� WpFQLFDV� GHO� 0LQLVWHULR� GH� ,QGXVWULD�&RPHUFLR�\�7XULVPR��SRU�HO�/DSVR�GH�WLHPSR�TXH�VHD�FRQYHQLHQWH�F� 'HWHUPLQDU� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� TXH� GHEHQ� FXPSOLU� ODV� ]RQDV� IUDQFDV� SDUD� VX� EXHQ�IXQFLRQDPLHQWR�� GH� FRQIRUPLGDG� D� ODV� FDUDFWHUtVWLFDV� GH� FDGD� XQD� GH� HOODV� \� ODV�SDUWLFXODULGDGHV�GH�OD�5HJLyQ�GRQGH�VH�ORFDOLFHQ��(O��FRQVHMR�HODERUDUi��SDUD�WDO�SURSyVLWR��XQ�PDUFR�GH�UHIHUHQFLD��TXH�VLUYD�GH�*XtD�SDUD�ORV�SUR\HFWRV��HVSHFLILFDQGR�SDUiPHWURV�PtQLPRV�HQ� OR�UHODWLYR�D�GLPHQVLRQDPLHQWR��GRWDFLyQ�GH�VHUYLFLRV��RUJDQL]DFLyQ�ItVLFD�\�RWURV�DVSHFWRV�TXH� JDUDQWLFHQ� OD� VHJXULGDG� GH� ODV� SHUVRQDV� \� ELHQHV� GHQWUR� GHO� iUHD� \� VX� DGHFXDGR�IXQFLRQDPLHQWR�G� $SUREDU�ORV�VLVWHPDV�GH FRQWURO�HOHYDGRV�SRU�ODV�MXQWDV�GH�DGPLQLVWUDFLyQ��SDUD�HYLWDU�TXH�ORV�ELHQHV�DOPDFHQDGRV�\�ORV�DUWtFXORV�SURGXFLGRV�R�SHUIHFFLRQDGRV�HQ�ODV�]RQDV�IUDQFDV�LQJUHVHQ�LOHJDOPHQWH�DO�PHUFDGR�QDFLRQDO�H� 5HFRPHQGDU�R�DSUREDU�OD�DSOLFDFLyQ�R�OD�UHGXFFLyQ�WHUULWRULDO�GH�ODV�=RQDV�)UDQFDV�I� (VWDEOHFHU�QRUPDV�SDUD�ORV�IOXMRV�GH�ELHQHV�HQWUH�ODV�=RQDV�)UDQFDV��HQWUH�iUHDV�HQ�HO�LQWHULRU�GH�ODV�=RQDV�)UDQFDV�\�KDFLD�ORV�SURJUDPDV�GH�LQWHUQDFLyQ�WHPSRUDO�J� $SUREDU�\�XQLILFDU�ORV�PRGHORV�EiVLFRV�GH�IRUPXODULRV�TXH�GHEHQ�XWLOL]DU�ORV�XVXDULRV�GH�=RQDV�)UDQFDV��SDUD�OD�LQWHUQDFLyQ�\�GHVSDFKR�GH�ODV�PHUFDGHUtDV�K� &RQRFHU� ORV� UHJLVWURV� HVWDGtVWLFRV� GHO� PRYLPLHQWR� HFRQyPLFR� \� FRPHUFLDO� TXH� JHQHUHQ� ODV�=RQDV�)UDQFDV�L� 5HVROYHU�ORV�FRQIOLFWRV�TXH�OH�FRPSHWHQ�\�ODV�FRQVXOWDV�TXH�VH�SUHVHQWHQ�HQ�HO�IXQFLRQDPLHQWR�GH�=RQDV�)UDQFDV�M� 3URSRQHU� DO� 3RGHU�(MHFXWLYR� ODV� QRUPDV� MXUtGLFDV� \� DGPLQLVWUDWLYDV� TXH� VH� UHTXLHUDQ�SDUD�HO�SHUIHFFLRQDPLHQWR�\�PD\RU�FRPSHWLWLYLGDG�GH�ODV�=RQDV�)UDQFDV�N� &RQRFHU� ODV� WDULIDV� DSUREDGDV� SRU� FDGD� XQD� GH� ODV� MXQWDV� GH� DGPLQLVWUDFLyQ� GH� ODV� ]RQDV�IUDQFDV�\�DXWRUL]DU�VX�DSOLFDFLyQ��SDUD�HYLWDU�TXH�H[LVWDQ�IHQyPHQRV�GH�FRPSHWHQFLD�GHVOHDO�R��GXPSLQJ�� SXGLHQGR� HQ� VX� FDVR� VXVSHQGHU� OD� DSUREDFLyQ� GH� ODV� MXQWDV� GH� DGPLQLVWUDFLyQ��DFRUGDQGR�VX�UHYLVLyQ�\�DGHFXDFLyQ�O� (VWDEOHFHU��GH�FRP~Q�DFXHUGR�FRQ�HO�0LQLVWHULR�GH�,QGXVWULD�FRPHUFLR�\�7XULVPR�\�ODV�MXQWDV�GH�$GPLQLVWUDFLyQ� GH� ODV� ]RQDV� IUDQFDV�� OD� SROtWLFD� *HQHUDO� GH� SURPRFLyQ� \� GHVDUUROOR� GH� ORV�UHJtPHQHV�TXH�OH�FRPSHWHQ�P� 3URPRYHU�OD�FRRUGLQDFLyQ�GH�ODV�]RQDV�IUDQFDV�Q� (VWDEOHFHU�PHFDQLVPRV�GH�FRQWURO��SDU�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�VLVWHPD�
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$UWtFXOR����� �� (O�&21=2)�VH� UHXQLUi�RUGLQDULDPHQWH�XQD�YH]�DO�PHV�\�HQ� IRUPD�H[WUDRUGLQDULD��FXDQWDV�YHFHV�VHD�QHFHVDULR��WRPDQGR�VXV�GHFLVLRQHV�SRU�HO�YRWR�DILUPDWLYR�GH�OD�PD\RUtD�DEVROXWD�GH�VXV�PLHPEURV�DVLVWHQWHV��6X�4XyUXP�UHJODPHQWDULR�TXHGD�HVWDEOHFLGR�FRQ�OD�DVLVWHQFLD�GH�OD�PLWDG�PiV�XQR�GH�ORV�PLHPEURV�GHO�FRQVHMR�\�OD�SUHVHQFLD�GH�VX�SUHVLGHQWH�
$UWtFXOR������� (O�&21=2)�WLHQH�VX�GRPLFLOLR�HQ�OD�&LXGDG�GH�/D�3D]�
$UWtFXOR����� �� /RV�PLHPEURV�GHO�&21=2)�� WDQWR�GHO�VHFWRU�S~EOLFR�FRPR�GHO�SULYDGR�QR�SRGUiQ�VHU�VRFLRV�DFFLRQLVWDV�QL�SURSLHWDULRV�QL�HPSOHDGRV�UHPXQHUDGRV�GH�ODV�]RQDV�IUDQFDV�
&$3,78/2�9'(�/$�$'0,1,675$&,Ï1�'(�/$6�=21$6�)5$1&$6�
$UWtFXOR���� �� /D�GLUHFFLyQ��DGPLQLVWUDFLyQ��GHVDUUROOR�GH�ILQDOLGDGHV�\�DFWLYLGDGHV�GH�FDGD�XQD�GH�ODV�]RQDV�IUDQFDV��HVWi�D�FDUJR�GH�ORV�VLJXLHQWHV�QLYHOHV�
D� /DV�-XQWDV�GH�$GPLQLVWUDFLyQE� /D�*HUHQFLD�*HQHUDO�
$UWtFXOR����� �� /D� -XQWD�GH�$GPLQLVWUDFLyQ� VHUi� OD�Pi[LPD�DXWRULGDG�GH�FDGD�]RQD� IUDQFD��(VWD�FRQVWLWXLGD� SRU� HO� 'LUHFWRULR� GH� ODV� VRFLHGDGHV� DQyQLPDV� FRQFHVLRQDULDV� \� GHEH� FRQVWLWXLUVH� GH�FRQIRUPLGDG� D� OR� HVWDEOHFLGR� SRU� HO� &yGLJR� GH� &RPHUFLR�� )RUPD� SDUWH� GH� OD� -XQWD� GH�$GPLQLVWUDFLyQ�� FRQ� GHUHFKR� D� YR]� \� VLQ� YRWR�� XQ� UHSUHVHQWDQWH� GHVLJQDGR� SRU� HO� &21=2)�� (O�3UHVLGHQWH� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� VHUi� VX� Pi[LPD� DXWRULGDG� \� VXV� DWULEXFLRQHV� GHEHQ�HVWLSXODUVH�HQ�ORV�HVWDWXWRV�
$UWtFXOR������� /RV�PLHPEURV�GH�ODV�-XQWDV�GH�$GPLQLVWUDFLyQ�GHEHQ�UHXQLU�OD�FRQGLFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR�
$UWtFXOR����� �� $GHPiV�GH� ORV� LPSHGLGRV� OHJDOPHQWH�VHxDODGRV�HQ�HO�$UWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR��QR�SXHGHQ�VHU�PLHPEURV�WLWXODUHV�R�VXSOHQWHV�GH�ODV�MXQWDV�GH�$GPLQLVWUDFLyQ�
D� /DV�SHUVRQDV TXH�KD\DQ�VLGR�FRQGHQDGDV�SRU�GHOLWRV�FRQWUD�OD�SURSLHGDG�GHO�(VWDGR�R�GH�SDUWLFXODUHV�E� &XDOTXLHU� SHUVRQD� LQGLYLGXDO�� VRFLR�� UHSUHVHQWDQWH� R� HPSOHDGR� GH� HPSUHVDV� TXH� WHQJDQ�FRQWUDWRV�TXH�LPSOLTXHQ�QHJRFLRV�FRQ�OD�HQWLGDG�
$UWtFXOR� ���� �� /DV� MXQWDV� GH� DGPLQLVWUDFLyQ� WLHQHQ� ODV� VLJXLHQWHV� DWULEXFLRQHV�� IDFXOWDGHV� \�REOLJDFLRQHV�SULQFLSDOHV�
D� &XPSOLU�\�KDFHU�FXPSOLU�ORV�ILQHV��REMHWLYRV��QRUPDV�\� UHJODPHQWRV�GH�ODV�]RQDV�IUDQFDV�E� 6XVFULELU�FRQWUDWRV�GH�JDUDQWtD�JOREDO�FRQ�OD�DGPLQLVWUDFLyQ�DGXDQHUD�UHVSHFWLYD��SDUD�ORV�HIHFWRV�GHO��$UWtFXOR����GHO�SUHVHQWH�'HFUHWR�F� (ODERUDU�ORV�UHJODPHQWRV�LQWHUQRV�GH�OD�HQWLGDG��SDUD�VRPHWHUVH�DO�&21=2)�G� &RQRFHU�\�DSUREDU�HO�SUHVXSXHVWR�\�HVWDGRV�ILQDQFLHURV�GH�OD��LQVWLWXFLyQ�H� (OHYDU� D� FRQRFLPLHQWR� GHO� &21=2)� HO� SUHVXSXHVWR�� HVWDGRV� � ILQDQFLHURV�� PHPRULDV�DQXDOHV�\�SODQHV�GH�WUDEDMR��HQ�ODV�IHFKDV�RSRUWXQDV�I� $XWRUL]DU� HPSUpVWLWRV� H� KLSRWHFDV� GHQWUR� ORV� OtPLWHV� HVWDEOHFLGRV� SRU� HO� HVWDWXWR� GH� OD�VRFLHGDG�J� $XWRUL]DU�OD�DGTXLVLFLyQ�R�YHQWD�GH�ELHQHV�LQPXHEOHV��PXHEOHV��DFFLRQHV��GHUHFKRV�\�RWURV��DVt�FRPR�OD�FRQWUDWDFLyQ�GH�REUDV��R�VHUYLFLRV�GHQWUR�GHO�PDUFR�GHO�SUHVHQWH�'HFUHWR�K� $XWRUL]DU� OD� FRQVWUXFFLyQ� GH� LQPXHEOHV� SDUD� RILFLQDV�� DOPDFHQHV�� SODQWDV� LQGXVWULDOHV� R�GHSyVLWRV�SDUD�VX�SURSLR�XVR�R�SDUD�ORV�XVXDULRV�TXH�VH�HVWDEOH]FDQ�HQ�HOODV�L� $SUREDU�ORV�SUR\HFWRV�GH�WDULIDV�TXH�HODERUH�OD�JHUHQFLD�JHQHUDO�\�HOHYDUODV�D�FRQRFLPLHQWR�GHO�&21=2)��DQWHV�GH�VX�SXHVWD�HQ�PDUFKD�
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M� $XWRUL]DU� WRGD� FODVH� GH� FRQWUDWRV� GH� DUUHQGDPLHQWR�� YHQWD�� � DQWLFUHWLFR� \� RWUDV� IRUPDV�HVWDEOHFLGDV� HQ� HO� $UWtFXOR� ��� LQFLVR� E�� GHO� SUHVHQWH�'HFUHWR�� FRQFHUQLHQWHV� D� ERGHJDV��DOPDFHQHV�� RILFLQDV�� SODQWDV� LQGXVWULDOHV� \� WHUUHQRV� SDUD� VX� � HVWDEOHFLPLHQWR� GHQWUR� GHO�iUHD�GH�OD�]RQD�IUDQFD�N� 1RPEUDU�\�UHPRYHU�DO�*HUHQWH�*HQHUDO�O� $XWRUL]DU�OD�RWRUJDFLyQ�GH�3RGHUHV HQ�ORV�DVXQWRV�TXH�IXHVHQ�QHFHVDULRV�P� 3URPRYHU�HO�HVWDEOHFLPLHQWR�GH�VXFXUVDOHV�\�DJHQFLDV�GH�SURYHHGRUHV�GHO�H[WHULRU�GH�ODV�]RQDV�IUDQFDV��DVt�FRPR�GH� UHSUHVHQWDQWHV�QDFLRQDOHV�GH�ORV�PLVPRV�Q� 3URSRQHU� DO� &21=2)�� OD� DPSOLDFLyQ� R� PHMRUD� GH� ORV� VHUYLFLRV� TXH� VH� XWLOLFH� HQ� HO�IXQFLRQDPLHQWR�GH�ODV�]RQDV�IUDQFDV�R� 6XVFULELU� FRQWUDWRV� FRQ� ODV� HQWLGDGHV� R� HPSUHVDV� TXH� SUHVWHQ� VHUYLFLRV� HQ� ODV� ]RQDV�IUDQFDV��DVLJQDQGR�iUHDV�GHOLPLWDGDV�SDUD�VX�IXQFLRQDPLHQWR�S� )DFLOLWDU�D�ORV�XVXDULRV�HVSDFLRV��LJXDOPHQWH�GHOLPLWDGRV��HQ�HO�iUHD�GH�H[KLELFLyQ�\�YHQWDV�T� (ODERUDU�VLVWHPDV�GH�UHJLVWUR�GHO�PRYLPLHQWR�GH�LQJUHVRV���GHVSDFKRV�\�UHH[SHGLFLRQHV�GH�PHUFDGHUtDV�HQ�OD�]RQD�IUDQFD��DVt�FRPR�GHO�TXH�VH�SURGX]FD�GHQWUR�GHO�iUHD�GH�OD�PLVPD�\�HOHYDUORV�D�FRQVLGHUDFLyQ�GHO�&21=2)�U� &RRUGLQDU�FRQ� OD�$GPLQLVWUDFLyQ�$GXDQHUD��VLVWHPDV�TXH� IDFLOLWHQ�VX� ODERU�GH�YLJLODQFLD�\�FRQWURO�V� (OHYDU�LQIRUPHV�DQXDOHV�DO�&21=2)�VREUH�HO�PRYLPLHQWR�UHJLVWUDGR�HQ�OD�UHVSHFWLYD�]RQD�IUDQFD��R�FXDQGR�DTXHO�OR�VROLFLWH�W� $GRSWDU� PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� XQ� VLVWHPD� GH� SHUPDQHQWH� YLJLODQFLD� \�VHJXULGDG�HQ�GHIHQVD�GHO�LQWHUpV�ILVFDO��\�JDUDQWtD�GH�ORV�XVXDULRV�X� 3URPRYHU� \� IDFLOLWDU� HO� LQJUHVR� \� DOPDFHQDPLHQWR� GH� PHUFDGHUtDV� � DPSDUDGDV� \�FRQVLJQDGDV�GHVGH�RULJHQ�KDVWD�ODV�]RQDV�IUDQFDV��HQ�IXQFLyQ�GH�SXHUWRV�VHFRV�LQWHULRUHV�
$UWtFXOR����� �� /D�*HUHQFLD�*HQHUDO�HV�HO�QLYHO�HMHFXWLYR�GH�OD�]RQD�IUDQFD��(V�OD�HMHFXWRUD�GH�OD�SROtWLFD�JHQHUDO�GH�OD�HQWLGDG��GH�OD�GLUHFFLyQ�GH�VXV�RSHUDFLRQHV�\�OD�DGPLQLVWUDFLyQ�LQWHUQD�GH�OD�]RQD� IUDQFD�� (V� WDPELpQ� OD DXWRULGDG� VXSHULRU� GH� WRGDV� ODV� GHSHQGHQFLDV� \� GHO� SHUVRQDO� GH� OD�HQWLGDG��6HUi�UHVSRQVDEOH�GH�VXV�DFWRV�DVt�FRPR�GHO�IXQFLRQDPLHQWR�HILFD]�\�HILFLHQWH�GH�OD�]RQD�IUDQFD�DQWH�OD�-XQWD�GH�$GPLQLVWUDFLyQ�
$UWtFXOR� ���� �� /D�*HUHQFLD�*HQHUDO� WLHQH� ODV� VLJXLHQWHV� DWULEXFLRQHV�� IDFXOWDGHV� \� REOLJDFLRQHV�SULQFLSDOHV�
D� (MHFXWDU�ODV�UHVROXFLRQHV�\�GLVSRVLFLRQHV�TXH�HPDQHQ�GH�OD�-XQWD�GH�$GPLQLVWUDFLyQ�E� (OHYDU�D�FRQVLGHUDFLyQ�GH�OD�-XQWD�GH�$GPLQLVWUDFLyQ��ORV�DVXQWRV�TXH�VHDQ�GH�FRPSHWHQFLD�GH�HVWD�F� 5HVROYHU�ORV�DVXQWRV�TXH�QR�VHDQ�GH�FRPSHWHQFLD�GH�OD�-XQWD�GH�$GPLQLVWUDFLyQ�G� 0DQWHQHU�XQ�UHJLVWUR�HVSHFLDO�GH�WRGDV�ODV�PHUFDGHUtDV�WUDQVSRUWDGDV�SRU�YtD�DpUHD�KDVWD�ODV�WHUPLQDOHV�GH�GHSyVLWR��SDUD�HIHFWRV�GH�DSOLFDFLyQ�GHO�DUWtFXOR����GHO�GHFUHWR�VXSUHPR�������GH����GH�HQHUR�GH������H� (ODERUDU� \� VRPHWHU� D� FRQVLGHUDFLyQ� GH� OD� -XQWD� GH� $GPLQLVWUDFLyQ� ORV� SUR\HFWRV� GH�SUHVXSXHVWR�� EDODQFHV� FRQ� GLFWDPHQ� GH� DXGLWRUtD� H[WHUQD�� SODQHV� GH� WUDEDMR�� DVt� FRPR� ORV�HVWDGRV�ILQDQFLHURV�HQ�IHFKDV�RSRUWXQDV�I� (MHFXWDU�HO�SUHVXSXHVWR�DSUREDGR�J� /OHYDU�D�FRQVLGHUDFLyQ�GH�OD�-XQWD�GH�$GPLQLVWUDFLyQ�ODV�WDULIDV�SRU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�OD�(QWLGDG�K� &HOHEUDU�FRQWUDWRV�\�DGTXLULU�HTXLSRV��UHSXHVWRV�\�RWURV�PHQRUHV�TXH�VH�QHFHVLWH�HQ�LQIRUPDU�D�OD�-XQWD�GH�$GPLQLVWUDFLyQ�VREUH�ORV�PLVPRV�L� 5HSUHVHQWDU�MXGLFLDO�\�H[WUDMXGLFLDOPHQWH�D�OD�HQWLGDGM� 1RPEUDU� \� UHPRYHU� DO� SHUVRQDO� GH� OD� HQWLGDG�� FRQWURODU� TXH� HO� PLVPR� FXPSOD� FRQ� VXV�REOLJDFLRQHV��LPSRQLHQGR�FXDQGR�VHD�QHFHVDULR�ODV�PHGLGDV�GLVFLSOLQDULDV�TXH�FRUUHVSRQGDQ�H�LQIRUPDU�D�OD�-XQWD�GH�DGPLQLVWUDFLyQ�N� )LUPDU�ORV�HVWDGRV�ILQDQFLHURV�\�RWURV�GRFXPHQWRV�TXH�OH�FRUUHVSRQGDQ�O� (MHUFLWDU�ORV�DFWRV�GH�FRPHUFLR�\�ILQDQFLHURV�TXH�OH�FRPSHWHQ�
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$UWtFXOR������� /D�HQWLGDG�$GPLQLVWUDGRUD�GHQWUR�GHO�SHUtPHWUR�GH�OD�]RQD�IUDQFD�GHEH�D� $FRQGLFLRQDU� DGHFXDGDPHQWH� HO� iUHD� GH� OD� =RQD� )UDQFD� \� FRQVWUXLU� HO� UHFLQWR� DGXDQHUR��LQPXHEOH�SDUD�RILFLQD��DOPDFHQHV��7DOOHUHV��GHSyVLWRV��SODQWDV�LQGXVWULDOHV�SDUD�VX�SURSLR�XVR��HO�GH�ORV�XVXDULRV�\�ORV�SURYHHGRUHV�GH�VHUYLFLR�E� 2WRUJDU�D�ORV�XVXDULRV�ORV�WHUUHQRV�H�LQVWDODFLRQHV�GH�OD�=RQD�IUDQFD�HQ�YHQWD��$OTXLOHU��DOTXLOHU�FRQ�RSFLyQ�D�FRPSUD��DQWLFUpWLFR�XVXIUXFWR�RQHURVR�SRU�HO�SHUtRGR�GH�OD�FRQFHVLyQ�R�HQ�DOTXLOHU�FRQ�RSFLyQ�GH�XVXIUXFWR�R�FXDOTXLHU�RWUD�IRUPD�GH�GLVSRVLFLyQ�HVWDEOHFLGD�SRU�OD�FRQFHVLyQ�\�OD�/H\�� /D� LQGLFDGD� RWRUJDFLyQ� GHEH� HIHFWXDUVH� GHQWUR� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO�UHJODPHQWR�
$UWtFXOR� ���� �� /D� HQWLGDG� DGPLQLVWUDGRUD� GH� OD� ]RQD� IUDQFD� WLHQH� OLEHUWDG� FRQWUDFWXDO� SDUD�GHWHUPLQDU�HO�FRQWHQLGR�GH�ORV�FRQWUDWRV�TXH�FHOHEUH�FRQ�VXV�XVXDULRV�\�DFRUGDU�FRQYHQLRV�GH�WRGR�WLSR��LQFOX\HQGR�ORV�GH�ULHVJR�FRPSDUWLGR��GLJQRV�GH�SURWHFFLyQ�MXUtGLFD��VLQ�GLIHUHQFLDU�OD�LQYHUVLyQ�QDFLRQDO� GH� OD� H[WUDQMHUD�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� ORV� FDStWXORV� FXDUWR� �GH� 5pJLPHQ� GH�*DUDQWtDV�D�OD�LQYHUVLyQ��\�TXLQWR���GH�ORV�FRQWUDWRV�GH�ULHVJRV�FRPSDUWLGRV��GHO�'HFUHWR�6XSUHPR�������GH����GH�HQHUR�GH�������/RV�FRQWUDWRV�\�FRQYHQLRV�TXH�FHOHEUHQ�HVWDV�HQWLGDGHV��VH�UHJLUiQ�SRU�ODV�QRUPDV�OHJDOHV�GHO�SDtV�\�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�'HFUHWR�
$UWtFXOR������� /DV�HQWLGDGHV�DGPLQLVWUDGRUDV�GH�ODV�=RQDV�)UDQFDV�TXHGDQ�DXWRUL]DGD�D�RIUHFHU�\�SUHVWDU��GHQWUR�HO�iUHD�GH�OD�]RQD�IUDQFD��WRGR�WLSR�GH�VHUYLFLRV�SURSLRV�GH�VX�DFWLYLGDG�TXH�HVWLPHQ�FRQYHQLHQWH�\�SRVLEOH�GHVDUUROODU��SDUD�VX�HIHFWLYR�IXQFLRQDPLHQWR�\�DWUDFFLyQ GH�XVXDULRV��GHQWUR�HO�PDUFR�GH�HVWH�UHJODPHQWR�
$UWtFXOR� ���� �� /D� RUJDQL]DFLyQ� ItVLFD� GH� ODV� ]RQDV� IUDQFDV� GHEH� SUHYHU� iUHDV� ItVLFDPHQWH�SUHSDUDGDV� \� DSURSLDGDPHQWH� DFRQGLFLRQDGDV� SDUD� FDGD� XQD� GH� ODV� HVSHFLDOLGDGHV� TXH� GHEDQ�RSHUDU�� DVt� FRPR� SUHYHU� WDPELpQ� iUHDV� ItVLFDPHQWH� VHSDUDGDV� SDUD� ORV� VHUYLFLRV� FRPXQHV�ILQDQFLHURV�VHJXURV��WUDQVSRUWHV�\�FRPXQLFDFLyQ��HWF��\�DGHPiV�XQ�UHFLQWR�DGHFXDGR�HQ�HO�OXJDU�GH�LQJUHVR� \� VDOLGD�� SDUD� OD� DGPLQLVWUDFLyQ� DGXDQHUD� UHVSRQVDEOH� GHO� FRQWURO�� ILQDOPHQWH�� SRGUi�HVWDEOHFHUVH�� IXHUD�GH� OD� ]RQD� IUDQFD� \� FRQWLJXD�D�HVWD�� XQ�iUHD�DFRQGLFLRQDGD�GH�H[SRVLFLyQ� \�YHQWDV�SDUD�ORV�XVXDULRV�GH�OD�]RQD�IUDQFD�FRPHUFLDO�\�GH�GHSyVLWR�
$UWtFXOR������� (O�FRQMXQWR�GHO�iUHD�GHVWLQDGD�D�]RQD�IUDQFD�HVWDUi�URGHDGR�SRU�YDOODV�R�PXUDOODV�LQIUDQTXHDEOHV� SDUD� SHUPLWLU� TXH� LQJUHVR� \� VDOLGD� WDQWR� GH� SHUVRQDV�� FRPR� GH� PHUFDGHUtDV� \�YHKtFXORV�WHQJD�TXH�UHDOL]DUVH�QHFHVDULDPHQWH�SRU�OD�HQWUDGD�GHVWLQDGD�D�HVWH�HIHFWR�
&$3,78/2�9,'(/�3$75,021,2�<�5e*,0(1�(&21Ï0,&2�&217$%/(
$UWtFXOR����� �� (O�(VWDGR� IDFLOLWDUi�HQ�DOJXQDV�FLUFXQVWDQFLDV�SRU�PHGLR�GH�VXV� LQVWLWXFLRQHV�� ODV�iUHDV�GH�WHUUHQR�\�ODV�FRQVWUXFFLRQHV�TXH�H[LVWLHVHQ�HQ�HVWDV��HQ�FDOLGDG�GH�XVXIUXFWR��GH�DFXHUGR�D� OR�HVWDEOHFLGR�HQ� ORV�DUWtFXORV���\����GHO�'HFUHWR�6XSUHPR�������GH����GH�HQHUR�GH�������(O�(VWDGR�QR�UHDOL]DUi�QLQJXQD�LQYHUVLyQ��DSDUWH�GH�OD�FRQFHVLyQ�GHO�WHUUHQR��&RQVHFXHQWHPHQWH��ODV�LQYHUVLRQHV� QHFHVDULDV� SDUD� LPSODQWDU� \� SRQHU� HQ� IXQFLRQDPLHQWR� ODV� ]RQDV� IUDQFDV� GHEHQ� VHU�UHDOL]DGDV�SRU�OD�LQLFLDWLYD�SULYDGD�
$UWtFXOR������� &RQVWLWXLUiQ�WDPELpQ�SDWULPRQLR�GH�ODV�]RQDV�IUDQFDV��DGHPiV�GH�OR�HVWDEOHFLGR�SRU�ORV�DUWtFXORV����\����GHO�GHFUHWR�VXSUHPR�������GH����GH�HQHUR�GH�������ODV�UHQWDV�TXH�SHUFLEDQ�GH�ORV�ELHQHV�D�ORV�TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR�
$UWtFXOR� ���� �� /D� HQWLGDG� $GPLQLVWUDGRUD�� FRPR�PHGLGD� GH� SUHVHUYDFLyQ� GHO� SDWULPRQLR� GH� ODV�]RQDV�)UDQFDV��GHEH�SURWHJHU�ORV�ELHQHV�GH�OD�=RQD�IUDQFD�PHGLDQWH�SyOL]DV�GH�VHJXUR�FRQWUD�WRGR�ULHVJR�
$UWtFXOR� ���� �� (O� SHULRGR� GH� HMHUFLFLR� HFRQyPLFR� FRQWDEOH�� DVt� FRPR� ORV� VLVWHPDV� FRQWDEOHV� \�ILQDQFLHURV�VHUiQ�ORV�HVWDEOHFLGRV�SRU�OD�OHJLVODFLyQ�QDFLRQDO�HQ�OD�PDWHULD��&XDOTXLHU�PRGLILFDFLyQ�
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QHFHVDULD�� SUHYLR� GLFWDPHQ� IDYRUDEOH� GHO� &21=2)�� GHEH� VHU� DXWRUL]DGR� SRU� OD� DXWRULGDG�FRPSHWHQWH�
$UWtFXOR������� /DV�]RQDV�)UDQFDV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�LQGXVWULDOHV�\�FRPHUFLDOHV�OOHYDUDQ�FRQWDELOLGDGHV� LQGHSHQGLHQWHV� SDUD� FDGD� XQD� GH� HOODV�� VLQ� SHUMXLFLR� GH� TXH� SXHGDQ� DSOLFDU�SHUMXLFLRV� JHQHUDGRV� SRU� XQD� R� SRU� RWUD� D� FXDOTXLHUD�GH� ORV�SURJUDPDV�SDUD�HO� iUHD� LQGXVWULDO� R�FRPHUFLDO�TXH�OOHYHQ�D�FDER�
&$3,78/2�9,,'(/�&21752/�'(�/$6�=21$6�)5$1&$6�
$UWtFXOR������� (Q�HO�iUHD�GH�ODV�=RQDV�)UDQFDV�VH�UHDOL]DUiQ�ORV�VLJXLHQWHV�FRQWUROHV�
D� (O� FRQWURO� RILFLDO� GHO� LQJUHVR� \� VDOLGD� GH� SHUVRQDV�� ELHQHV��PHUFDGHUtDV� \� YHKtFXORV�� KDFLD� \�GHVGH� ODV� ]RQDV� IUDQFDV�� VHUi� UHDOL]DGR� SRU� OD� DGXDQD� HQ� FX\D� MXULVGLFFLyQ� VH� HQFXHQWUH� OD�]RQD�IUDQFD�E� /D�HQWLGDG�DGPLQLVWUDGRUD�GH�OD�]RQD�IUDQFD�HIHFWXDUi�HO�FRQWURO�RSHUDWLYR�GHO�LQJUHVR�\�VDOLGD�GH�SHUVRQDV��ELHQHV��PHUFDGHUtDV�\�YHKtFXORV�F� /D�8QLGDG��GH�FRQWURO�GHO�&21=2)�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR�VXSUHPR��UHDOL]DUi�ODV�YHULILFDFLRQHV�\�HYDOXDFLRQHV�SHULyGLFDV�R�HYHQWXDOHV�TXH�FRQVLGHUH�FRQYHQLHQWH�R�TXH�HO�&RQVHMR�GHWHUPLQH�
/RV� WUHV� QLYHOHV� GH� FRQWURO� LQGLFDGRV� SRGUiQ� HIHFWXDU� DGHPiV�� ODV� YHULILFDFLRQHV� QHFHVDULDV�� HQ�FXDOTXLHU�PRPHQWR�\�HQ�FXDOHVTXLHU�RILFLQD��%RGHJD��GHSyVLWR�X�RWUD�LQVWDODFLyQ�GH�OD�=RQD�IUDQFD�
$UWtFXOR������� /D�$GPLQLVWUDFLyQ�$GXDQHUD�&RQVLJQDGD�SDUD�HO�FRQWURO�GH�]RQDV�IUDQFDV�WLHQH�ODV�VLJXLHQWHV�IXQFLRQHV�
D� )DFLOLWDU�D�ORV�DGPLQLVWUDGRUHV�GH�ODV�]RQDV�IUDQFDV�HO�FXPSOLPLHQWR�GH�VXV�ILQHV�E� $VLJQDU�HO�SHUVRQDO�FDSDFLWDGR�QHFHVDULR�SDUD�HO�FRQWURO�GH�HQWUDGD�\�VDOLGD�GH�SHUVRQDV��PHUFDGHUtDV�\�YHKtFXORV�GH�ODV�=RQDV�IUDQFDV�F� (IHFWXDU�HO� UHJLVWUR�DGHFXDGR�GH� ORV�ELHQHV�\�PHUFDGHUtDV�TXH� LQJUHVHQ�R�VHDQ�UHWLUDGDV�GHO�UHFLQWR�GH�ODV�]RQDV�IUDQFDV�G� LQVWUXLU� D� ORV� XVXDULRV� GH� ODV� =RQDV� )UDQFDV� OD� H[KLELFLyQ� GH� OLEURV� \� UHJLVWURV� GH� VXV�RSHUDFLRQHV�SDUD�FRQWURO�DGXDQHUR�H� 5HFRQRFHU�R�DIRUDU�PHUFDGHUtDV�FXDQGR�FRUUHVSRQGDI� ,QVWUXLU��GH�DFXHUGR�D�QRUPDV�DGXDQHUD��ORV�VHUYLFLRV�GH�HVFROWD�\�YHULILFDFLyQ�GH�SUHFLQWRV�\� VHOORV� GH� ORV� FRQWHQHGRUHV�� HPEDODMHV�� YDJRQHV� R� PHGLR� GH� WUDQVSRUWH� TXH� FRQWHQJDQ� ODV�PHUFDGHUtDV��HQ�VX�SDVR�SRU�WHUULWRULR�DGXDQHUR�TXH�LQJUHVHQ�R�VH�UHWLUHQ�GH�ODV�]RQDV�IUDQFDVJ� (IHFWXDU�HQ�FXDOTXLHU�PRPHQWR�LQVSHFFLyQ�GH�ODV�PHUFDGHUtDV�DOPDFHQDGDV�R�HQ�SURFHVR�GH�HQVDPEODMH�R�PDQXIDFWXUDFLyQ��HQ�FXDOHVTXLHUD�GH�ORV�ORFDOHV�LQVWDODGRV�HQ�]RQDV�IUDQFDV�
$UWtFXOR ���� �� (O�&21=2)��FRQVWLWXLUi� �XQD�XQLGD� WpFQLFD�GH�FRQWURO�SDUD�JDUDQWL]DU�HO� FRUUHFWR�IXQFLRQDPLHQWR�GH�ODV�]RQDV�IUDQFDV�
$UWtFXOR������� /D�8QLGDG�7pFQLFD�GH�FRQWURO�GHO�&21=2)�WLHQH�ODV�VLJXLHQWHV�IXQFLRQHV�
D� &XPSOLU�\�KDFHU�FXPSOLU�ODV�UHVROXFLRQHV GHO�FRQVHMR�GH�ODV�PDWHULDV�GH�VX�FRPSHWHQFLDE� &RQWURODU�\�HYDOXDU�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�F� (OHYDU�LQIRUPH�SHULyGLFRV�DO�&RQVHMR��VREUH�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV�
&$3,78/2�9,,,'(�/26�868$5,26�
$UWtFXOR����� �� /RV�XVXDULRV�FRPHUFLDOHV� LQGXVWULDOHV�R�GH�VHUYLFLRV�GH� ODV�]RQDV� IUDQFDV�SRGUiQ�VHU�� GH� DFXHUGR� D� ORV� DUWtFXORV� ��� \� ��� GHO� 'HFUHWR� 6XSUHPR� ������ GH� ��� GH� HQHUR� GH� ������
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SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV��QDFLRQDOHV�R�H[WUDQMHUDV�� OHJDOPHQWH�HVWDEOHFLGDV�\�FRQWDU�FRQ� OD�DXWRUL]DFLyQ�GHO�&21=2)��VROLFLWDGD�SRU�OD�MXQWD�GH�DGPLQLVWUDFLyQ�GH�OD�=RQD�)UDQFD�
$UWtFXOR������� /RV�XVXDULRV�TXH�SUHVWHQ�VHUYLFLRV�FRPSOHPHQWDULRV�GLYHUVRV�HQ�ODV�]RQDV�IUDQFDV��QR�JR]DQ�GH�ORV�EHQHILFLRV�GHO�UpJLPHQ�DUDQFHODULR�\�WULEXWDULR��HVWDEOHFLGRV�HQ�HO�SUHVHQWH�'HFUHWR�6XSUHPR�� TXH� VH� FRQFHGHQ� D� ORV� XVXDULRV� LQGXVWULDOHV� \� FRPHUFLDOHV�� (VWiQ� VRPHWLGRV� D� ODV�UHJODPHQWDFLRQHV�\�FRQWUROHV�TXH�ODV�QRUPDV�OHJDOHV�HVWDEOHFHQ�SDUD�FDGD�VHFWRU
$UWtFXOR������� 3RGUiQ�LQVWDODUVH�WDPELpQ�HQ�ODV�]RQDV�IUDQFDV�DJHQWHV�GH�WUDQVSRUWH��DJHQWHV�GH�FRPHUFLDOL]DFLyQ�\�DJHQWHV� ILQDQFLHURV�\�R�VHUYLFLRV�� FRPR�DSR\R�VyOR�D� ORV�XVXDULRV�GH� OD�=RQD�IUDQFD��(O�&21=2)��HQ�FDGD�FDVR��GHILQLUi�ORV�DOFDQFHV�GH�ODV�DFWLYLGDGHV�GH�HVWRV�DJHQWHV�
$UWtFXOR������� (VWDEOHFLGD�OD�5HODFLyQ�FRQWUDFWXDO�HQWUH�HO�XVXDULRV�\�OD�UHVSHFWLYD�=RQD�IUDQFD��VH�GHEH� SUHYHU� TXH� QR� SRGUi� FHGHU� HQ� WRGR� QL� HQ� SDUWH� ORV� GHUHFKRV� \� REOLJDFLRQHV� GHULYDGRV� GHO�FRQWUDWR��VDOYR�DXWRUL]DFLyQ�H[SUHVD�GHO�&21=2)��VROLFLWDGD�SRU�OD�*HUHQFLD�*HQHUDO�GH�ODV�=RQDV�)UDQFDV��VLHPSUH�\�FXDQGR�HO�FHVLRQDULR�FXPSOD�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OH\�
$UWtFXOR� ���� �� (O� XVXDULR� SDUD� LQVWDODUVH� HQ� OD� ]RQD� IUDQFD� GHEH� DFUHGLWDU� VX� H[LVWHQFLD� \�UHSUHVHQWDFLyQ��DVt�FRPR�GHPRVWUDU�TXH�HO�WpUPLQR�GH�FRQVWLWXFLyQ�GH�VX�HPSUHVD�HV�PD\RU HQ�GRV�DxRV�SRU�OR�PHQRV�D�OD�GHO�FRQWUDWR�D�FHOHEUDUVH�FRQ�OD�DGPLQLVWUDFLyQ�GH�OD�]RQD�IUDQFD�
$UWtFXOR� ���� �� /D� FHOHEUDFLyQ� GH� ORV� FRQWUDWRV� HQWUH� OD� DGPLQLVWUDFLyQ� GH� OD� ]RQD� IUDQFD� \� HO�XVXDULR��GHEH�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�
D� 3UHVHQWDU� VROLFLWXG� SRU� HVFULWR� \� OOHQDU� ODV� IRUPDOLGDGHV� HVWDEOHFLGDV� HQ� HO� SUHVHQWH�'HFUHWR�6XSUHPR�E� (VWXGLR� \� DSUREDFLyQ� GH� OD� VROLFLWXG� SRU� SDUWH� GH� OD� � DGPLQLVWUDFLyQ� GH� OD� ]RQD� IUDQFD�UHVSHFWLYD�F� 5HJLVWUDUVH�HQ�OD�]RQD�IUDQFD�
$UWtFXOR������� /RV�XVXDULRV�TXH�DOTXLOHQ�R�WRPHQ�HQ�FRQWUDWR�DQWLFUpWLFR�X�RWUD�IRUPD�TXH�LPSOLTXH�R�QR�SURSLHGDG�GH� ORV� ORFDOHV�TXH�RFXSHQ��GHEHQ�DVHJXUDU� ORV�ELHQHV�TXH�ILJXUDQ�HQ�HO�FRQWUDWR�UHVSHFWLYR�
&$3,78/2�,;6HFFLyQ�3ULPHUD'(�/$6�23(5$&,21(6�
$UWtFXOR������� /DV�]RQDV�IUDQFDV SRGUiQ�VHU�GH�DFXHUGR�D�ODV�DFWLYLGDGHV�TXH�VH�UHDOLFH�HQ�HOODV�
D� &RPHUFLDOHV�R�GH�GHSyVLWRV��&XDQGR�VH�UHDOLFHQ�HQ�HOODV��DGHPiV�GH�OD�IXQFLyQ�HVSHFtILFD�GH�DOPDFHQDPLHQWR�� DFWLYLGDGHV� GH� FRPHUFLDOL]DFLyQ� GH� PHUFDGHUtDV� SDUD� GHVWLQDUODV� D� OD�UHH[SHGLFLyQ R� LQWHUQDFLyQ� DO� PHUFDGR� QDFLRQDO�� /DV� PHUFDGHUtDV� SRGUiQ� VHU� REMHWR� GH� ODV�RSHUDFLRQHV� QHFHVDULDV� SDUD� JDUDQWL]DU� VX� FRQVHUYDFLyQ�� PHMRUDU� VX� SUHVHQWDFLyQ� R� VHU�DFRQGLFLRQDGDV� SDUD� VX� GHVSDFKR� \� WUDQVSRUWH� XOWHULRU�� WDOHV� FRPR� IUDFFLRQDPLHQWR� R�DJUXSDPLHQWR� GH� EXOWRV�� FRPELQDFLyQ� R� FODVLILFDFLyQ�� FDPELR� GH� HPEDODMH� \� RWURV� TXH� QR�DOWHUHQ�OD�QDWXUDOH]D��FDUDFWHUtVWLFDV�R�HO�RULJHQ�GH�GLFKDV�PHUFDGHUtDV�E� ,QGXVWULDOHV�� &XDQGR� HQ� HOODV� VH� UHDOLFH� RSHUDFLRQHV� GH� SURGXFFLyQ�� HQVDPEODMH� R�SHUIHFFLRQDPLHQWR�GHVWLQDGRV�D�OD�H[SRUWDFLyQ�
(Q� ODV�]RQDV�IUDQFDV� LQGXVWULDOHV�GHEHQ�SUHYHUVH�PHFDQLVPRV�SDUD�TXH�QR�VH�DOWHUH�HO�HTXLOLEULR�HFROyJLFR�GHO�iUHD�FLUFXQGDQWH��PHGLDQWH�VLVWHPDV�GH� WUDWDPLHQWR�GH� UHVLGXRV�VyOLGRV�� OtTXLGRV�\�JDVHRVRV�
$UWtFXOR� ���� �� 1R� VH� SHUPLWLUi� HO� HVWDEOHFLPLHQWR� GH� UHVLGHQFLDV� SDUWLFXODUHV�� QL� QLQJ~Q� WLSR� GH�FRPHUFLR�DO�SRU�PHQRU��GHQWUR�GHO�iUHD�GH�ODV�]RQDV�IUDQFDV�
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$UWtFXOR� ���� �� (O� KRUDULR� GH� IXQFLRQDPLHQWR� \� RSHUDFLyQ� GH� FDGD� ]RQD� IUDQFD� VHUi� ILMDGR�SRU� OD�*HUHQFLD�*HQHUDO� GH� DFXHUGR D� ODV� QHFHVLGDGHV�� /D�$GXDQD� UHVSHFWLYD� GHEH� VHU� LQIRUPDGD� GHO�KRUDULR� HVWDEOHFLGR� R� VXV� YDULDFLRQHV�� FRQ� OD� GHELGD� DQWLFLSDFLyQ�� SDUD� TXH� WRPH� ODV� PHGLGDV�SHUWLQHQWHV�
6HFFLyQ�6HJXQGD��'(�/$6�0(5&$'(5Ë$6�$'0,7,'$6��(1�/$�=21$�)5$1&$
$UWtFXOR������� /DV�]RQDV�IUDQFDV�LQGXVWULDOHV�R�FRPHUFLDOHV��DGHPiV�GH�ORV�ELHQHV�\�PHUFDGHUtDV�QHFHVDULRV�SDUD� ORV�HIHFWRV� LQGLFDGRV�HQ� ORV� LQFLVRV�D��\�E��GHO�$UWtFXOR����GHO�SUHVHQWH�'HFUHWR��HVWiQ�DXWRUL]DGRV�D�DGPLWLU�HQ�ODV�WHUPLQDOHV�GH�GHSyVLWRV�WDPELpQ�PHUFDGHUtDV SURYHQLHQWHV�GHO�SDtV�SDUD�VX�H[SRUWDFLyQ�D� WHUFHURV�SDtVHV�\� ODV�]RQDV�IUDQFDV�LQGXVWULDOHV�D� LQFRUSRUDUORV�HQ�VX�SURFHVRV� SURGXFWLYR�� &XDQGR� VH� WUDWH� GH� ELHQHV� SURGXFLGRV� HQ� %ROLYLD� \� FXDQGR� KD\DQ� VDOLGR�HIHFWLYDPHQWH� HQ� ODV� ]RQDV� IUDQFDV� \� GHO� SDtV�� VH VXMHWDUiQ� D� ORV� EHQHILFLRV� TXH� DFXHUGD� OD�OHJLVODFLyQ�YLJHQWH�VREUH�LQFHQWLYR�D�ODV�H[SRUWDFLRQHV�
$UWtFXOR� ���� �� 6H� SURKLEH� HO� LQJUHVR� D� ODV� ]RQDV� IUDQFDV� \� WHUPLQDOHV� GH� GHSyVLWR� GH� DUPDV��PXQLFLRQHV� \� RWURV� ELHQHV� TXH� DIHFWHQ� OD� VHJXULGDG� GHO� (VWDGR� DVt� FRPR� GH� PHUFDGHUtDV� TXH�DWHQWHQ�FRQWUD�OD�PRUDO��OD�VDOXG�\�OD�VDQLGDG�YHJHWDO�R�DQLPDO�GHO�SDtV�\�ODV�GHPiV�SURKLELGDV�SRU�ODV�QRUPDV�OHJDOHV�\�HO�DUDQFHO�GH�LPSRUWDFLRQHV�
$UWtFXOR������� /DV�PHUFDGHUtDV�TXH�VXSRQJDQ�DOJ~Q�SHOLJUR�R�SXHGDQ�DOWHUDU�D�RWUDV�PHUFDQFtDV��R� H[LMDQ� LQVWDODFLRQHV� SDUWLFXODUHV�� QR� VHUiQ� DGPLWLGDV� HQ� ODV� ]RQDV� IUDQFDV� QL� WHUPLQDOHV� GH�GHSyVLWR��H[FHSWR�VL�OD�]RQD�IUDQFD�R�WHUPLQDO�GH�GHSyVLWR�HVWD�HVSHFLDOPHQWH�DFRQGLFLRQDGD�SDUD�UHFLELUODV� R� VL� HO� XVXDULR� UHDOL]D� HVH� DFRQGLFLRQDPLHQWR� EDMR� ODV� QRUPDV� \� VXSHUYLVLyQ� GH� OD�*HUHQFLD�*HQHUDO��(Q� FXDOHVTXLHU�GH� ORV�FDVRV�GHEH�H[LVWLU�DXWRUL]DFLyQ�H[SUHVD�GH� OD�-XQWD�GH�$GPLQLVWUDFLyQ�
6HFFLyQ�7HUFHUD'(/�,1*5(62�'(�0(5&$'(5Ë$6�$� /$�=21$�)5$1&$
$UWtFXOR������� /RV�ELHQHV�\�PHUFDGHUtDV�TXH�VH�HPEDUTXHQ�FRQ�GHVWLQR�D�XQD�]RQD�IUDQFD��GHEHQ�FRQVLJQDUVH� FRQ� GRFXPHQWRV� VHSDUDGRV� GH� ORV� TXH� FRUUHVSRQGDQ� DO� UHVWR� GH� OD� FDUJD� TXH�FRQGX]FD�HO�YHKtFXOR�TXH�ODV�WUDQVSRUWH�\�GHEHQ�HVWDU�GLULJLGRV�\�FRQVLJQDGRV�HVSHFtILFDPHQWH�D�OD�]RQD�IUDQFD�TXH�FRUUHVSRQGD�
$UWtFXOR������� /RV�ELHQHV�\�PHUFDGHUtDV�TXH�VH�EHQHILFLDQ�GHO�WUDWDPLHQWR�DUDQFHODULR�\�WULEXWDULR�HVWDEOHFLGR�HQ�ORV�LQFLVRV�E��\�G��GHO�DUWtFXOR���GHO�SUHVHQWH�'HFUHWR��DO�LQJUHVDU�D�ODV�]RQDV�IUDQFDV�GHEHQ�DILDQ]DUVH�PHGLDQWH�FRQWUDWR�GH�JDUDQWtD�JOREDO� FRQ� OD�HQWLGDG�DGPLQLVWUDGRUD�GH� OD�=RQD�)UDQFD�
/D� FRPSUD� GH� PDTXLQDULD� \� HTXLSR�� LQVXPRV�� PDWHULDV� SULPDV�� SDUWHV�� SLH]DV�� VXEFRQMXQWRV� R�FRQMXQWRV� GHO� PHUFDGR� QDFLRQDO�� QR� HVWiQ� VXMHWDV� DO� DILDQ]DPLHQWR�� (Q� HVWH� ~OWLPR� FDVR�� HO�H[SRUWDGRU�ILQDO�XVXDULR�GH�OD�]RQD�IUDQFD�SRGUi�WUDPLWDU�OR�HVWDEOHFLGR�HQ�ORV�$UWtFXORV���\���GH�OD�/H\������FXDQGR�VH�SURGX]FD�HIHFWLYDPHQWH�OD�H[SRUWDFLyQ�
$UWtFXOR� ���� �� (O� LQJUHVR� GH� PHUFDGHUtDV� D� ODV� ]RQDV� IUDQFDV� GHEH� HVWDU� DPSDUDGR� SRU� ORV�VLJXLHQWHV�GRFXPHQWRV�
D� )DFWXUD�FRPHUFLDO�GH�RULJHQ�\�OLVWD�GH�HPSDTXH�E� &RQRFLPLHQWR�PDUtWLPR�R�DpUHR�F� 0DQLILHVWR�GH�FDUJD�G� &DUWD�GH�SRUWH���H� &HUWLILFDGR� ILWRVDQLWDULR�� ]RRVDQLWDULR� R� EURPDWROyJLFR�� SDUD� ORV� FDVRV� VHxDODGRV� SRU� QRUPDV�YLJHQWHV��WDOHV�FRPR�DOLPHQWRV��EHELGDV��VHPLOODV��SODQWDV��DQLPDOHV�\�RWURV�



��

3DUD� ODV� PHUFDGHUtDV� SURYHQLHQWHV� GHO� SDtV�� EDVWDUi� OD� IDFWXUD� FRPHUFLDO� \� HO� FHUWLILFDGR�ILWRVDQLWDULR��]RRVDQLWDULR�\�EURPDWROyJLFR�FXDQGR�FRUUHVSRQGD�
$UWtFXOR� ���� �� /DV� PHUFDGHUtDV�� LQVXPRV� \� ELHQHV� GH� FDSLWDO�� DGPLWLGRV� HQ� ODV� WHUPLQDOHV� GH�GHSyVLWR�� SXHGHQ�VHU� REMHWR�GH� WUDQVIHUHQFLD�HQWUH�XVXDULRV�GH� OD�PLVPD�� FRQ�DXWRUL]DFLyQ�GH� OD�-XQWD�GH�$GPLQLVWUDFLyQ�\�GH�OD�$GPLQLVWUDFLyQ�$GXDQHUD�
$UWtFXOR����� �� /RV� LQVXPRV��PDWHULDV�SULPDV�\�ELHQHV�GH�FDSLWDO�DGPLWLGRV�HQ� ODV� WHUPLQDOHV�GH�GHSyVLWR� FRQ� OD� LQWHUYHQFLyQ� GH� OD� $GPLQLVWUDFLyQ� $GXDQHUD� \� DXWRUL]DFLyQ� GH� OD� -XQWD� GH�$GPLQLVWUDFLyQ�SRGUiQ�VHU�WUDQVIHULGRV�D�XQLGDGHV�SURGXFWLYDV�R�GH�WUDQVIRUPDFLyQ�HVWDEOHFLGDV�HQ�]RQDV�IUDQFDV�LQGXVWULDOHV��VLQ�TXH�SLHUGDQ�ORV�EHQHILFLRV�DFRUGDGRV�HQ�HO� LQFLVR�E��GHO�$UWtFXOR���GHO�SUHVHQWH�'HFUHWR�
1R� VH� SHUPLWH� OD� WUDQVIHUHQFLD� GH� PHUFDGHUtDV� GH� ]RQDV� IUDQFDV� LQGXVWULDOHV� R� GHO� UpJLPHQ� GH�LQWHUQDFLyQ�WHPSRUDO�D�]RQDV�IUDQFDV�FRPHUFLDOHV�R�WHUPLQDOHV�GH�GHSyVLWR�
$UWtFXOR������� /D�DGPLQLVWUDFLyQ�\�XVXDULRV�GH�ODV�]RQDV�IUDQFDV�SXHGHQ�HIHFWXDU�UHWLUR�WUDQVLWRULR�GH�PDTXLQDULD�\�HTXLSRV�SDUD�VX�UHYLVLyQ��PDQWHQLPLHQWR�R�UHSDUDFLyQ��IXHUD�GHO�UHFLQWR�GH�OD�]RQD�IUDQFD��SUHYLD�DXWRUL]DFLyQ�GH�OD�DGPLQLVWUDFLyQ�GH�HVWD�~OWLPD�\�GH�OD�$GPLQLVWUDFLyQ�$GXDQHUD��SRU�HO� SOD]R� TXH� IXHVH� QHFHVDULR�� (Q� QLQJ~Q� FDVR� GLFKRV� ELHQHV� SRGUiQ� VHU� DUUHQGDGRV��VXEFRQWUDWDGRV�R�SXHVWRV�HQ�VHUYLFLR�SURGXFWLYR��EDMR�SHQD�GH�VDQFLyQ�\�QDFLRQDOL]DFLyQ�LQPHGLDWD�PHGLDQWH�OD�HMHFXFLyQ�GH�VX DILDQ]DPLHQWR�
6HFFLyQ�&XDUWD'(�/$6�0(5&$'(5Ë$6�48(�6(�&21680(1�(1�/$�=21$�)5$1&$�
$UWtFXOR����� �� 3XHGHQ� LQWURGXFLUVH�D� ODV�]RQDV� IUDQFDV�� ORV�DOLPHQWRV�\�PDWHULDO�GH�UHIDFFLRQHV��PDQWHQLPLHQWR�\�DVHR�QHFHVDULRV�SDUD�HO�QRUPDO�IXQFLRQDPLHQWR�GH�ODV�HPSUHVDV�DOOt�HVWDEOHFLGDV�/DV�PHUFDGHUtDV�GHVWLQDGDV�D�HVH�HIHFWR�GHEHQ�SURYHQLU�GHO�PHUFDGR�QDFLRQDO��QR�VH�EHQHILFLDUiQ�GH� QLQJ~Q� LQFHQWLYR� DUDQFHODULR� QL� WULEXWDULR� \� QR� SRGUiQ� VHU� UHH[SHGLGDV� GH� QLQJ~Q�PRGR� GH� OD�]RQD�IUDQFD��6yOR�UHTXHULUiQ�SDUD�VX�LQWHUQDFLyQ�GH�XQ�IRUPXODULR�GH�LQWURGXFFLyQ�D�]RQDV�IUDQFDV��HO�FXDO�GHEH�OOHYDU�HO�YLVWR�EXHQR�GH�OD�DGXDQD�\�GH�OD�DGPLQLVWUDFLyQ�GH�OD�]RQD�IUDQFD�
6HFFLyQ�4XLQWD'(�/$�'(6758&&,Ï1�'(�0(5&$'(5Ë$6�(1�/$�=21$�)5$1&$
$UWtFXOR� ���� �� /RV� UHVLGXRV� \� GHVSHUGLFLRV� UHVXOWDQWHV� GHO� SURFHVR� GH� HODERUDFLyQ�� IDEULFDFLyQ��HQVDPEODMH��HPEDODMH�UHHPEDODMH��IUDFFLRQDPLHQWR��HWF��FRQ�R�VLQ�YDORU�FRPHUFLDO��VyOR�SRGUiQ�VHU�UHH[SRUWDGRV� R� GHVWUXLGRV�� GH� FRQIRUPLGDG� DO� DUWtFXOR� ��� GHO� GHFUHWR� VXSUHPR� ������ GH� ��� GH�HQHUR� GH� ������ SUHYLD� DXWRUL]DFLyQ� GH� OD� DGPLQLVWUDFLyQ� DGXDQHUD� \� YHULILFDFLyQ� GH� OD�DGPLQLVWUDFLyQ�GH�OD�]RQD�IUDQFD�
6HFFLyQ�6H[WD'(�/$�6$/,'$�'(�0(5&$'(5Ë$6�'(�/$�=21$�)5$1&$
$UWtFXOR� ���� �� /D� UHH[SHGLFLyQ� GH� PHUFDGHUtDV� GHVGH� XQD� ]RQD� IUDQFD� D� WHUFHURV� SDtVHV�� VH�HIHFWXDUi�FRQ� LQWHUYHQFLyQ�GH� OD�DXWRULGDG�DGXDQHUD�\�QR�GDUi�OXJDU�D�UHLQWHJURV�LPSRVLWLYRV�QL�D�RWURV�EHQHILFLRV�DFRUGDGRV�D�ODV�H[SRUWDFLRQHV�H[FHSWR�SRU�ORV�LQVXPRV�QDFLRQDOHV�LQFRUSRUDGRV�
$UWtFXOR� ���� �� 6H�PRGLILFD� HO� DUWtFXOR� ���GHO� GHFUHWR� VXSUHPR�������GHO� ���GH�HQHUR�GH�������HVWDEOHFLHQGR�GH�TXH� WRGDV� ODV�RSHUDFLRQHV�GH�H[SRUWDFLyQ� WLHQHQ�TXH�HQWUHJDU�GLYLVDV�DO�%DQFR�&HQWUDO�GH�%ROLYLD�SRU�HO�PRQWR�IDFWXUDGR�
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$UWtFXOR� ���� �� /D� UHH[SHGLFLyQ� GH� PHUFDGHUtDV� D� WHUFHURV� SDtVHV�� DXWRUL]DGRV� SRU� OD� DGXDQD�UHVSHFWLYD� \� OD� DGPLQLVWUDFLyQ� GH� OD� ]RQD� IUDQFD�� GHEH� HVWDU� DPSDUDGD� SRU� OD� VLJXLHQWH�GRFXPHQWDFLyQ�D� )DFWXUD�FRPHUFLDOE� %ROHWD�GH�5HH[SHGLFLyQ��RWRUJDGD�SRU�OD�DGPLQLVWUDFLyQ�GH�OD�=RQD�)UDQFD�\�DXWRUL]DGD�SRU�OD�DGPLQLVWUDFLyQ�DGXDQHUD�F� 0DQLILHVWR�GH�FDUJD��G� &DUWD�GH�3RUWH��\H� &HUWLILFDGR�)LWRVDQLWDULR��=RRVDQLWDULR�R�EURPDWRORJLFR�FXDQGR�FRUUHVSRQGD�
$UWtFXOR������� /DV�HPSUHVDV�WUDQVSRUWDGRUDV�HQWUHJDUiQ�DO�SHUVRQDO�DVLJQDGR�GH�ODV�DGXDQDV�HQ�ODV�]RQDV�IUDQFDV��FRSLD�GH�ORV�PDQLILHVWR�GH�FDUJD�GH�ORV�ELHQHV�\�PHUFDGHUtDV�HQ�TXH�OOHJXHQ�D�WHUULWRULR� QDFLRQDO� GHELHQGR� KDFHUVH� FRQRFHU� GH� HVWH� KHFKR� D� OD� DGPLQLVWUDFLyQ� GH� ODV� ]RQDV�)UDQFDV�
6HFFLyQ�6pSWLPD'(/�,1*5(62�<�6$/,'$�'(�3(5621$6
$UWtFXOR������� 6ROR�SRGUiQ�LQJUHVDU�D�ODV�]RQDV�IUDQFDV�ODV�VLJXLHQWHV�SHUVRQDV�
D� )XQFLRQDULRV�� HPSOHDGRV� \� WUDEDMDGRUHV� GH� OD� ]RQD� IUDQFD� GHELGDPHQWH� DFUHGLWDGRV� H�LGHQWLILFDGRV�E� /RV� SURSLHWDULRV� R� UHSUHVHQWDQWHV� GH� ORV� HVWDEOHFLPLHQWRV� LQGXVWULDOHV� FRPHUFLDOHV� R� GH�VHUYLFLR�TXH�RSHUHQ�HQ�OD�]RQD�IUDQFD� GHELGDPHQWH�DFUHGLWDGRV�H�LGHQWLILFDGRV�F� (O�SHUVRQDO�RFXSDGR�GH�ORV�HVWDEOHFLPLHQWRV�XELFDGRV�GHQWUR� OD�]RQD�IUDQFD�UHJLVWUDGRV�HQ�OD�*HUHQFLD�*HQHUDO��GHELGDPHQWH�DFUHGLWDGR�H�LGHQWLILFDGR�G� /RV� SURSLHWDULRV� \� SHUVRQDO� GH� HPSUHVDV� WUDQVSRUWDGRUDV�� GHELGDPHQWH� DFUHGLWDGRV� H�LGHQWLILFDGRV�H� (O�SHUVRQDO�DGXDQHUR�HQ�FRPLVLyQ�RILFLDO�GHELGDPHQWH�DFUHGLWDGR�I� 3HUVRQDV�SDUWLFXODUHV�VRODPHQWH�PHGLDQWH�OD�SUHVHQWDFLyQ�GHO�SDVH�RWRUJDGR�SRU�OD�*HUHQFLD�*HQHUDO�GH�OD�=RQD�IUDQFD�
6HFFLyQ�2FWDYD'(/�5(*/$0(172�'(�&$'$� =21$�)5$1&$
$UWtFXOR������� &DGD�]RQD�IUDQFD�WLHQH�TXH�FRQWDU�FRQ�VX�SURSLR�UHJODPHQWR�LQWHUQR��HO�FXDO��GHEH�FXPSOLU�FRQ�ODV�SDXWDV�PtQLPDV�ILMDGDV�SRU�HO�&21=2)�\�HO�SUHVHQWH�UHJODPHQWR�
6HFFLyQ�1RYHQD'(�/$6�6$1&,21(6
$UWtFXOR����� �� (Q�FDVRV�GH�YLRODFLyQ�GH� ODV�GLVSRVLFLRQHV�GHO�GHFUHWR�VXSUHPR�������GH����GH�HQHUR�GH������R�LQFXPSOLPLHQWR�GHO�SUHVHQWH�UHJODPHQWR��HO�&21=2)�SRGUi�DSOLFDU�ODV�VLJXLHQWHV�VDQFLRQHV�D�OD�DGPLQLVWUDFLyQ�GH�ODV�]RQDV�IUDQFDV�R�D�ORV�XVXDULRV��VHJ~Q�FRUUHVSRQGD�HQ�IXQFLyQ�GHO�JUDGR�GH�OD�,QIUDFFLyQ��LQGHSHQGLHQWHPHQWH�GH�ODV�VDQFLRQHV�GH�RUGHQ�SHQDO�R�DGXDQHUR�
D� $PRQHVWDFLyQ�\�PXOWDE� 6XVSHQVLyQ�WHPSRUDO�F� &DQFHODFLyQ�GHILQLWLYD�GH�IXQFLRQDPLHQWR
&$3,78/2�;'(�/$6�(035(6$6�9(5,),&$'25$6
$UWtFXOR������� /RV�FRQWUDWRV�HVWDEOHFLGRV�FRQ�ODV�HPSUHVDV�YHULILFDGRUDV�GHEHQ�DGHFXDUVH�D�ORV�SURFHGLPLHQWRV�GH�ODV�]RQDV�IUDQFDV�



��

&$3,78/2�;,',6326,&,21(6��*(1(5$/(6
$UWtFXOR� ���� �� /DV� HPSUHVDV� HQWLGDGHV� JHQHUDGRUDV� GH� GLVWULEXLGRUDV� GH� VHUYLFLRV� S~EOLFRV�XUEDQRV� �$JXD� SRWDEOH�� HQHUJtD� HOpFWULFD�� *DV�� WHOpIRQRV� \� FRPXQLFDFLRQHV� HQ�*HQHUDO�� SRGUiQ�VXVFULELU� FRQYHQLRV�GH� YHQWD�GH� VXV� VHUYLFLRV�HQ�EORTXH� FRQ� ODV�DGPLQLVWUDFLRQHV�GH� FDGD� ]RQD�IUDQFD��GHELHQGR�DWHQGHU�FRQ�SULRULGDG�OD�LQVWDODFLyQ�R�DSOLFDFLyQ�GH�ORV�VHUYLFLRV�
$UWtFXOR������� (Q�FDVR�GH�H[LVWLU�FXRWDV�GH�H[SRUWDFLyQ�SDUD�ELHQHV�PDQXIDFWXUDGRV��DVLJQDGRV�DO�SDtV� SRU� FRQYHQLRV� LQWHUQDFLRQDOHV� ODV�PLVPDV� SRGUiQ� VHU� XWLOL]DGDV� SRU� ODV� HPSUHVDV� XVXDULDV�LQVWDODGDV�HQ�ODV�]RQDV�IUDQFDV��TXH�UHDOLFHQ�PDQXIDFWXUD�HQVDPEODMH�R�SHUIHFFLRQDPLHQWR�DFWLYR��FRQIRUPH� D� GHWHUPLQDFLRQHV� GHO� &21=2)�� � HQ� EDVH� D� ODV� QRUPDV� GHO� 0LQLVWHULR� GH� ,QGXVWULD�&RPHUFLR�\�7XULVPR�
$UWtFXOR������� /DV�HPSUHVD�LQGXVWULDOHV�XVXDULDV�GH�ODV�]RQDV�IUDQFDV��TXH�SUHWHQGDQ�EHQHILFLDUVH�GH�ORV�SURJUDPDV�GH�LQWHJUDFLyQ�R�GH�ORV�DFXHUGR�ELODWHUDOHV�R�PXOWLODWHUDOHV�HQ�ORV�TXH�SDUWLFLSH�HO�SDtV��WHQGUiQ�TXH�HVWDU�DXWRUL]DGDV�SRU�HO�&21=2)�\�VRPHWHUVH�D�ODV�UHVSHFWLYDV�UHJXODFLRQHV�
&$3,78/2�;,,'(/�5e*,0(1�'(�,17(51$&,Ï1�7(0325$/
6HFFLyQ�3ULPHUD'(�/$6�',6326,&,21(6�* (1(5$/(6
$UWtFXOR������� '(�/$6�'(),1,&,21(6�
3DUD�OD�FRUUHFWD�DSOLFDFLyQ�GHO�SUHVHQWH�FDStWXOR�ORV�WpUPLQRV�TXH�VH�HPSOHDQ�HQ�HO�PLVPR�\�TXH�D�FRQWLQXDFLyQ�VH�PHQFLRQDQ�WHQGUiQ�HO�VLJXLHQWH�VLJQLILFDGR�
,17(51$&,Ï1� 7(0325$/�� (O� 5pJLPHQ� $GXDQHUR� TXH� SHUPLWH� UHFLELU� GHQWUR� HO� WHUULWRULR�DGXDQHUR� QDFLRQDO�� EDMR� XQ� PHFDQLVPR� VXVSHQVLYR� GH� GHUHFKRV� GH� DGXDQD�� LPSXHVWRV� \� RWURV�FDUJRV� GH� LPSRUWDFLyQ�� DTXHOODV�PHUFDGHUtDV� GHVWLQDGDV� D� VHU� HQYLDGDV�� DO� H[WHULRU� GHVSXpV� GH�KDEHU�VLGR�VRPHWLGDV�D�XQ�SURFHVR�GH�HQVDPEODMH��PRQWDMH��LQFRUSRUDFLyQ�D�FRQMXQWRV��0iTXLQDV��HTXLSR� GH� WUDQVSRUWH� HQ� *HQHUDO� R� DSDUDWRV� GH� PD\RU� FRPSOHMLGDG� WHFQROyJLFD� \� IXQFLRQDO��HODERUDFLyQ�� REWHQFLyQ� WUDQVIRUPDFLyQ�� UHSDUDFLyQ�� PDQWHQLPLHQWR�� DGHFXDFLyQ�� SURGXFFLyQ� R�IDEULFDFLyQ�GH�ELHQHV�
5,7(;��(O�5pJLPHQ�GH�LQWHUQDFLyQ�WHPSRUDO�SDUD�H[SRUWDFLyQ�
352*5$0$��(O�3URJUDPD�GH�LQWHUQDFLyQ�WHPSRUDO�SDUD�H[SRUWDFLyQ�R�OtQHD�GH�SURGXFFLyQ�
81,'$'�7e&1,&$��ÏUJDQR�WpFQLFR�GHO�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�
58&��(O�5HJLVWUR�ÒQLFR�GH�&RQWULEX\HQWHV�
5(&6$��(O�5HJLVWUR�GH�&RPHUFLR�\�6RFLHGDGHV�SRU�DFFLRQHV
0(50$6��'LVPLQXFLyQ�GH�OD�FDQWLGDG�FRUUHVSRQGLHQWH�HQ�OD�XQLGDG�GH�PHGLGD�GH�XQ�SURGXFWR��SRU�WUDQVFXUVR�GHO�WLHPSR�\�R�VRPHWLPLHQWR�D�DOJ~Q�SURFHVR�GH�WUDQVIRUPDFLyQ�,QGXVWULDO�
62%5$17(6�� 5HVLGXRV�GH�PDWHULDV�SULPDV�TXH�SXHGHQ�VHU�XWLOL]DGDV�SDUD�HODERUDFLyQ�GH�RWURV�SURGXFWRV�
'(63(5',&,26��5HVLGXRV�QR�XWLOL]DEOHV�GH�PDWHULDV�SULPDV�R�SURGXFWRV�DFDEDGRV�
6HFFLyQ�6HJXQGD
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'(�/$�,17(51$&,Ï1�7(0325$/
$UWtFXOR������� '(�/$�6863(16,Ï1�727$/�'(�*5$9È0(1(6
(O�5,7(;�VH�EHQHILFLDUi�GH�OD�VXVSHQVLyQ�GH�JUDYiPHQHV�H�LPSXHVWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�'HFUHWR�6XSUHPR�������GH����GH�HQHUR�GH������\�GH�LQFLVR�E��GHO�DUWtFXOR���GHO�SUHVHQWH�GHFUHWR�6XSUHPR�
$UWtFXOR������� '(�/26�%(1(),&,$'25(6
7RGDV� ODV� HPSUHVDV�� OHJDOPHQWH� FRQVWLWXLGDV�� TXH� UHH[SRUWHQ� WRWDOPHQWH� OD� SURGXFFLyQ� VXMHWD�DO�SURJUDPD�� SRGUiQ� DFRJHUVH� DO� 5,7(;�� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GHO� GHFUHWR�VXSUHPR�������GH����GH�HQHUR�GH������
6H�DXWRUL]D HO�5,7(;�~QLFDPHQWH�FXDQGR�VHDQ�GHWHUPLQDEOHV�ODV�PHUFDGHUtDV�QHFHVDULDV�SDUD�OD�REWHQFLyQ�GHO�SURGXFWR�ILQDO�\�ODV�PHUFDGHUtDV�R�VX�SURGXFWRV�TXH�UHVXOWHQ�GHO�SURFHVR�
$UWtFXOR������� '(/�2%-(72�'(/�5e*,0(1
6H�PRGLILFD�HO� DUWtFXOR����GHO�GHFUHWR�VXSUHPR�������GH����GH�HQHUR�GH�������GHWHUPLQiQGRVH�TXH�HV�REMHWR�GHO�5,7(;�OR�VLJXLHQWH�
D� /D�PDTXLQDULD��HTXLSRV��DSDUDWRV��LQVWUXPHQWRV��KHUUDPLHQWDV��\�DFFHVRULRV��SLH]DV��SDUWHV�GH�UHSXHVWRV��FXDQGR�LQWHUYHQJDQ�GLUHFWDPHQWH�HQ�HO�SURFHVR�E� /RV�HQYDVHV��PDWHULDO�GH�HPSDTXH��HWLTXHWDV�R�PDUEHWHV�SDUD�LGHQWLILFDFLyQ�GHO�SURGXFWR�F� /DV�PDWHULDV�SULPDV�G� /RV�SURGXFWRV�VHPL�HODERUDGRV�H� /RV�ELHQHV� LQWHUPHGLRV�TXH�VHDQ�LQFRUSRUDGRV�D�RWURV�ELHQHV�WHUPLQDOHV�WUDQVIRUPDGRV�R�HPVDPEODGRV�HQ�HO�SDtV�I� /DV�PDWHULDV�TXtPLFDV�R�GH�RWUD�QDWXUDOH]D�TXH�VHDQ�GHWHUPLQDEOHV�HQ�FDQWLGDG�\�FDOLGDG�QHFHVDULD� SDUD� VX� XWLOL]DFLyQ� HQ� HO� SURFHVR� DXQTXH� VH� FRQVXPD� R� GHVDSDUH]FDQ� VLQ�LQFRUSRUDUVH�DO�SURGXFWR�ILQDO��1R�LQFOX\H�FRPEXVWLEOH�J� /RV�PROGHV�GDGRV��PDWULFHV��SLH]DV��SDUWHV��XWHQVLOLRV�\�RWURV�GLVSRVLWLYRV�FXDQGR�VLUYDQ�GH�FRPSOHPHQWR�D�RWURV�DSDUDWRV��PDTXLQD�R�HTXLSRV�GHVWLQDGRV�H[FOXVLYDPHQWH�D�VRPHWHU�D�SURFHVR�ODV�PHUFDGHUtDV�REMHWR�GHO�5,7(;K� 0DTXLQDULD� DSDUDWRV� H� LQVWUXPHQWRV� GHVWLQDGRV� D� OD� UHSDUDFLyQ� GH� ORV� HTXLSRV� GH�SURGXFFLyQ�L� /DV� PXHVWUD�� PRGHORV�� SDWURQHV� \� DUWtFXORV� VLPLODUHV� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� H�LQVWUXFFLyQ��DVt��FRPR�DTXHOORV�ELHQHV�TXH�IDFLOLWHQ�HO�PHMRU�FRQWURO��LQFUHPHQWR�R�HILFLHQFLD�GH�OD�SURGXFFLyQ�R�FRPXQLFDFLyQ�GH�OD�HPSUHVD�M� 2WURV�HTXLSRV�\�UHSXHVWRV��VLHPSUH�TXH�FRQWULEX\DQ�DO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�HQ�TXH� ODERUHQ� ORV� WUDEDMDGRUHV� GLUHFWDPHQWH� YLQFXODGRV� DO� SURFHVR� SURGXFWLYR� GH� ORV�SURJUDPDV�GH�5,7(;�
$UWtFXOR������� (O�5,7(;�VH�EHQHILFLD�GHO�GpELWR�\�FUpGLWR�ILVFDO�HVWDEOHFLGR�SRU�ORV�DUWtFXORV���\���GHOD�/H\�����
$UWtFXOR������� '(�/$�2725*$&,21�'(�,1&(17,926�$�/$6�(;3257$&,21(6
6H�PRGLILFD� HO� DUWtFXOR� ��� GHO� GHFUHWR�6XSUHPR�������GH����GH�HQHUR�GH������� RWRUJiQGRVH�DO�5,7(;�HO�EHQHILFLR�GH�LQFHQWLYR�D�ODV�H[SRUWDFLRQHV��TXH�VH�DSOLFDUi�VyOR�D�OD�IUDFFLyQ�GH�LQVXPRV�R�FRPSRQHQWHV�QDFLRQDOHV�TXH�VH�LQFRUSRUHQ�DO�ELHQ�H[SRUWDGR�
6HFFLyQ�7HUFHUD'(�/26�352*5$0$6�'(�,17(51$&,Ï1�7(0325$/�3$5$�(;3257$&,Ï1
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$UWtFXOR������� '(�/$�62/,&,78'
/DV� HPSUHVDV� LQWHUHVDGDV� HQ� TXH� VH� OHV� DSUXHEH�� PRGLILTXH�� DPSOtH� R� UHQXHYH� VX� UHVSHFWLYR��3URJUDPD��R�OtQHD�GH�SURGXFFLyQ�GHEHQ�SUHVHQWDU�DO�0LQLVWHULR�GH�,QGXVWULD�&RPHUFLR�\�7XULVPR��SDUD�DFRJHUVH�DO�5,7(;��OD�UHVSHFWLYD�VROLFLWXG�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�
D� 1RPEUH�R� UD]yQ�VRFLDO�'RPLFLOLR�\�GHPiV�JHQHUDOHV�GHO�VROLFLWDQWH��1RPEUH�\�UHIHUHQFLDV�GHO�PDQGDWDULR�R�UHSUHVHQWDQWH�OHJDO�E� 'HVFULSFLyQ�GH�OD� OtQHD�\�GH�ORV�SURGXFWRV�TXH�H[SRUWDUi��LGHQWLILFDGRV�HQ�ODV�SDUWLGDV�GHO�DUDQFHO�DGXDQHUR��HVSHFLILFDQGR�YRO~PHQHV��FDQWLGDGHV��SHVR�PHGLGDV��GHVWLQR�\�YDORUHV��FRQ�WRGDV�VXV�FDUDFWHUtVWLFDV�SULQFLSDOHV�F� 'HVFULSFLyQ� GH� ODV�PHUFDGHUtDV�� LGHQWLILFDGDV� HQ� ODV� SDUWLGDV� GHO� DUDQFHO� DGXDQHUR�� TXH�LPSRUWDUi� DO� DPSDUR� GHO� 5,7(;�� HVSHFLILFDGR� YRO~PHQHV�� FDQWLGDGHV�� SHVR�� PHGLGDV��SURFHGHQFLD�\�YDORUHV��FRQ�WRGDV�VXV�FDUDFWHUtVWLFDV�SULQFLSDOHV�G� (VWLPDFLyQ�DQXDO�GHO�YDORU�GH�ODV�H[SRUWDFLRQHV�HQ�GyODUHV�86$�H� /RV�SRUFHQWDMHV�HVWLPDGRV�GH�PHUPDV��GHVSHUGLFLRV�\�VREUDQWHV�GHO�SURFHVR�I� /XJDU� \� GLUHFFLyQ� SRVWDO� GRQGH� HO� VROLFLWDQWH� DWHQGHUi� QRWLILFDFLRQHV� R� UHFLELUi�FRUUHVSRQGHQFLD�J� /XJDU� \� IHFKD� GH� OD� VROLFLWXG� \� ILUPD� GHO� VROLFLWDQWH�� PDQGDWDULR� R� UHSUHVHQWDQWH� OHJDO��GHELGDPHQWH�DXWHQWLFDGD�K� 0DQLIHVWDFLyQ� TXH� WHQGUi� FDUiFWHU� GH� GHFODUDFLyQ� MXUtGLFD�� FHUWLILFDGR� OD� YHUDFLGDG� GH� OD�DILUPDGR��PDQLIHVWDFLyQ�TXH�WHQGUi�FDUiFWHU�FRQILGHQFLDO�
/DV�HPSUHVDV�TXH�LPSRUWHQ��KDELWXDOPHQWH�R�QR��QXHVWUDV�PRGHORV��SDWURQHV�\�DUWtFXORV�VLPLODUHV�SDUD�ILQHV�GHPRVWUDWLYRV�GH�LQYHVWLJDFLyQ��LQVWUXFFLyQ�R�H[SRVLFLyQ�HQ�IHULDV��H[KLELFLRQHV��FXUVRV�\�RWURV�HYHQWRV�VLPLODUHV�VH�VXMHWDUiQ�D�ODV�GLVSRVLFLRQHV�JHQHUDOHV�GHO�DUDQFHO�DGXDQHUR�
$UWtFXOR������� '(�/26�3/$=26�'(�3(50$1(1&,$�'(�/$6�0(5&$'(5Ë$6
6H�PRGLILFD� HO� DUWtFXOR� ��� GHO� GHFUHWR� 6XSUHPR� ������ GH� ��� GH� HQHUR� GH� ������ UHVSHFWR� D� ORV�SOD]RV�SDUD�OD�SHUPDQHQFLD�HQ�HO�SDtV�GH�ODV�PHUFDGHUtDV�DGPLWLGDV�EDMR�HO�5,7(;��HQ�OD�VLJXLHQWH�IRUPD�D� +DVWD�VHLV�PHVHV�SDUD�ODV�PXHVWUDV��PRGHORV��SDWURQHV�\�DUWtFXORV�VLPLODUHV�GHVWLQDGRV�D�ILQHV�GH�GHPRVWUDFLyQ��LQVWUXFFLyQ�R�H[SRVLFLyQ�HQ�IHULDV�E� +DVWD� VHLV� PHVHV� SDUD� ODV� PDWHULDV� SULPDV�� SURGXFWRV� VHPLHODERUDGRV�� HWLTXHWDV��PDUEHWHV��PDWHULDV�TXtPLFDV�R�GH�RWUD�QDWXUDOH]D�XWLOL]DGRV�HQ�HO�SURFHVR�F� +DVWD�FLQFR�DxRV�SDUD�OD�PDTXLQDULD��HTXLSR��SLH]DV��SDUWHV�GH�UHSXHVWRV��PROGHV��'DGRV��PDWULFHV�\�GHPiV�HTXLSR�TXH�VH�XWLOLFH�HQ�HVWDEOHFLPLHQWRV�DFRJLGRV�DO�5,,7(;�G� 6H� SRGUi� SURUURJDU� HO� 3OD]R� GH� SHUPDQHQFLD� HQ� ORV� FDVRV� DQWHULRUPHQWH� FLWDGRV�� SUHYLD�VROLFLWXG�GHELGDPHQWH�MXVWLILFDGD�\�OD�UHQRYDFLyQ�GH�ODV�JDUDQWtDV�FRUUHVSRQGLHQWHV�
$UWtFXOR������� '(�/$6�&21',&,21(6�'(�3(50$1(1&,$
(O� EHQHILFLDULR� HV� UHVSRQVDEOH� GH� ODV�PHUFDGHUtDV� LQWHUQDGDV� DO� SDtV�� DVt� FRPR� SRU� ORV� GDxRV��DYHUtDV�R�SpUGLGDV�SRU�FXDOTXLHU�FDXVD��(Q�FXDOTXLHUD�GH�HVWRV�FDVRV��SRU�OR�WDQWR��TXHGD�REOLJDGR�DO�SDJR�GH�ORV�WULEXWRV�FRUUHVSRQGLHQWHV�
$UWtFXOR������� '(/�352&(',0,(172�'(�5(9,6,Ï1��$352%$&,Ï1��5(9$/,'$&,21�<�&21&/86,Ï1�'(/�5,7(;
/RV� SURJUDPDV� DSUREDGRV� SRU� 5HVROXFLyQ� %LPLQLVWHULDO� VHUiQ� FRPXQLFDGRV� SRU� HO� 0LQLVWHULR� GH�)LQDQ]DV� D� OD� DGXDQD� 'LVWULWDO� PiV� SUy[LPD� FRPR� HQFDUJDGD� GHO� FRQWURO� \� ODV� RSHUDFLRQHV� GH�LPSRUWDFLyQ�WHPSRUDO�\�UHH[SRUWDFLyQ�



��

(O�SOD]R�GH�DSUREDFLyQ�SRU�XQ�WpUPLQR�DGLFLRQDO�SDUD�OD�UHYDOLGDFLyQ�GH�XQ�SURJUDPD�DO�FDER�GH�VX�IXQFLRQDPLHQWR�LQLFLDO�SRU�GRV�DxRV��R�HO�UHFKD]R�VL�FRUUHVSRQGH�QR�SRGUi�H[FHGHU�GH�ORV����GtDV�KiELOHV�GHVSXpV�GH�SUHVHQWDGD�OD�VROLFLWXG�
6L�OD�HPSUHVD�TXH�VH�KD�DFRJLGR�D�XQ�SURJUDPD�GHO�5,7(;�GHVHD�SRU�DOJXQD�UD]yQ�GHELGDPHQWH�MXVWLILFDGD�LQWURGXFLU�PRGLILFDFLRQHV�D�ORV�WpUPLQRV�LQLFLDOHV�FRQWHQLGRV�HQ�HO�PLVPR��OD�DSUREDFLyQ�R� UHFKD]R� UHVSHFWLYR�� VL� FRUUHVSRQGH�� QR� SRGUi� H[FHGHU� GH� ORV� ��� GtDV� KiELOHV� GHVSXpV� GH�LQWHUSXHVWD�OD�6ROLFLWXG�
&XDQGR� XQD� HPSUHVD� GHFLGD� GDU� SRU� WHUPLQDGR� VX� SURJUDPD� GHO� 5,7(;�� \� GHVHD� UHWRUQDU� DO�H[WUDQMHUR� ORV� ELHQHV� LQWHUQDGRV� WHPSRUDOPHQWH�� GHEH� VROLFLWDU� OD� FDQFHODFLyQ� GHO� PLVPR� FRQ� OD�GHELGD� DQWLFLSDFLyQ� DO� 0LQLVWHULR� GH� ,QGXVWULD� &RPHUFLR� \� 7XULVPR�� (O� 0LQLVWHULR� GH� ,QGXVWULD�&RPHUFLR�\�7XULVPR�SUHYLR� LQIRUPH�GH�VX�XQLGDG�7pFQLFD��DXWRUL]DUi�OD�FDQFHODFLyQ�GHO�SURJUDPD�GHO�5,7(;��PHGLDQWH�UHVROXFLyQ�ELPLQLVWHULDO��VLHPSUH�TXH�OD�HPSUHVD�KD\D�GHPRVWUDGR�HVWDU�DO�GtD�HQ�HO� FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV� ILVFDOHV�� ODERUDOHV�X�RWUDV�HVWDEOHFLGDV�SRU� OD� OHJLVODFLyQ�QDFLRQDO�
6HFFLyQ�&XDUWD'(� /$6� ',6326,&,21(6� $',&,21$/(6� 62%5(� /$� ,17(51$&,Ï1� 7(0325$/� <� /$�5((;3257$&,Ï1�'(�0(5&$'(5Ë$6�
$UWtFXOR������� '(�/$�),$1=$
6H�PRGLILFD�HO�DUWtFXOR����GHO�GHFUHWR�6XSUHPR�������GH����GH�HQHUR�GH�������HVWDEOHFLpQGRVH�TXH�OD�VXVSHQVLyQ�GHO�SDJR�GH�JUDYiPHQHV�GH�LPSXHVWR�TXHGDUi�DILDQ]DGD�HQ�ODV�RSHUDFLRQHV�GH�LQWHUQDFLyQ� WHPSRUDO�� OD� SULPHUD� YH]�� QHFHVDULDPHQWH�PHGLDQWH�XQD�%ROHWD�GH�*DUDQWtD�EDQFDULD�HTXLYDOHQWH� DO� ������ GHO� YDORU� GH� GLFKRV�JUDYiPHQHV�H� LPSXHVWRV�SRU� HO� SOD]R� VROLFLWDGR�SRU� OD�HPSUHVD�DXWRUL]DGD�
/DV� RSHUDFLRQHV� GH� LQWHUQDFLyQ� WHPSRUDO� SRVWHULRUHV� D� OD� SULPHUD� SRGUiQ� VHU� DILDQ]DGDV� FRQ� OD�JDUDQWtD�GH�OD�DJHQFLD�DGXDQHUD�
$UWtFXOR������� '(/�862�<�'(67,12�',)(5(17(�$/�$8725,=$'2
(O�XVR�\�GHVWLQR�GH�ELHQHV� LQWHUQDGRV�DO�DPSDUR�GHO�'HFUHWR�VXSUHPR�������GH����GH�HQHUR�GH������� \� HO� SUHVHQWH� GHFUHWR� VXSUHPR� UHJODPHQWDULR� GLIHUHQWHV� D� ORV� DXWRUL]DGRV�� REOLJD� DO� SDJR�LQPHGLDWR� GH� ORV� WULEXWRV� TXH� HVWRV� SURGX]FDQ� SRU� VX� QDFLRQDOL]DFLyQ� \� HV� FDXVDO� SDUD� OD�FDQFHODFLyQ�GHO�5,7(;�D� OD�HPSUHVD��VLQ�TXH�HVWD�FDQFHODFLyQ�FDXVH�QLQJXQD�UHVSRQVDELOLGDG�DO�HVWDGR��LQGHSHQGLHQWHPHQWH�GH�ODV�VDQFLRQHV�OHJDOHV�D�TXH�KD\D�GDGR�OXJDU�
$UWtFXOR������� '(�/$6�0(50$6�'(63(5',&,26�<�62%5$17(6
/DV� PHUPDV� GHVSHUGLFLRV� \� VREUDQWHV� TXH� SXGLHVHQ� UHVXOWDU� GHO� SURFHVR� GH� WUDQVIRUPDFLyQ� R�HODERUDFLyQ� GH� ODV� PHUFDGHUtDV�� SRGUiQ� VHU� UHH[SRUWDGDV� R� GHVWUXLGDV� FRQ� LQWHUYHQFLyQ� GH� OD�DGPLQLVWUDFLyQ�DGXDQHUD�FRUUHVSRQGLHQWH�
$UWtFXOR������� '(�/$�(;7(16,Ï1�'(�5,7(;
/DV�RSHUDFLRQHV�GH�VXEFRQWUDWDFLyQ�ORFDO�TXHGDQ�SHUPLWLGDV�DO�DPSDUR�GHO�SUHVHQWH�UpJLPHQ��EDMR�OD� JDUDQWtD� GH� OD� HPSUHVD�EHQHILFLDULD� \� FRQWUDWDQWH�GHO�5,7(;�� SUHYLR� DYLVR�D� OD� DGPLQLVWUDFLyQ�DGXDQHUD�UHVSHFWLYD��
$UWtFXOR������� '(�/$6�23(5$&,21(6
7RGDV� ODV� HPSUHVDV� GH� H[SRUWDFLyQ� GHEHQ� HQWUHJDU� GLYLVDV� DO� %DQFR� FHQWUDO� GH� %ROLYLD�� SRU� HO�PRQWR�IDFWXUDGR�



��

/D�6XSHUYLVLyQ� DO� FRPHUFLR� H[WHULRU�� HMHUFLWDGD� SRU� ODV� HPSUHVDV� YHULILFDGRUDV� GH� HVH� FRPHUFLR��VyOR�SURFHGHUi�SDUD�HIHFWRV�GH�ORV�LQFHQWLYRV�D�ODV�H[SRUWDFLRQHV�
$UWtFXOR����� �� /D�'LUHFFLyQ�*HQHUDO�GH�$GXDQDV�GHEH�GLVSRQHU�HQ�HO�PDUFR�GH�VX�FRPSHWHQFLD��SDUD�ILQHV�GH�HVWH�GHFUHWR��ORV�PHGLRV�\�PHFDQLVPRV�GHVWLQDGRV�D�IDFLOLWDU�\�DSR\DU�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�FRQWHPSODGDV�HQ�HO�GHFUHWR�VXSUHPR�������GH����GH�HQHUR�GH������\�HO�SUHVHQWH�GHFUHWR�UHJODPHQWDULR�
$UWtFXOR������� /D�'LUHFFLyQ�*HQHUDO�GH�$GXDQDV�DGRSWDUi�ORV�PHFDQLVPRV�GH�FRQWURO�GHO�UpJLPHQ�DGXDQHUR��HVWDEOHFLGRV�HQ�HVWH�GHFUHWR�VXSUHPR��GLVSRQLHQGR�TXH�ORV�DGPLQLVWUDGRUHV�GH�DGXDQD�DVXPDQ�HO�FRQWURO�TXH�OHV�FRUUHVSRQGH�HQ�OD�IRUPD�PiV�DGHFXDGD��3URFHGHUi�D�WDO�ILQ�HQ�HO�SOD]R�GH� ��� GtDV� GH� SXEOLFDGD� OD� SUHVHQWH� GLVSRVLFLyQ� OHJDO�� D� HODERUDU� ORV� SURFHGLPLHQWRV� SDUD� ODV�RSHUDFLRQHV�GH�LQJUHVR�\�VDOLGD�GH�PHUFDGHUtDV�GH�ORV�UHJtPHQHV�GH�]RQDV�IUDQFDV�H�LQWHUQDFLyQ�WHPSRUDO� \�HOHYDUORV�D�FRQVLGHUDFLyQ�GHO�&21=2)��DQWHV�GH�GLFWDU� OD�FRUUHVSRQGLHQWH� UHVROXFLyQ�DGPLQLVWUDWLYD�
/RV� VHxRUHV�0LQLVWURV� GH� (VWDGR� HQ� ORV� GHVSDFKRV� GH� ,QGXVWULD� &RPHUFLR� \� 7XULVPR�� DVt� FRPR�ILQDQ]DV�TXHGDQ�HQFDUJDGRV�GH�OD�HMHFXFLyQ�\�FXPSOLPLHQWR�GHO�SUHVHQWH�GHFUHWR�6XSUHPR�
(V�GDGR�HQ�HO�3DODFLR�GH�*RELHUQR�GH�OD�FLXGDG�GH�OD�3D]��D�ORV�WUHFH�GtDV�GHO�PHV�GH�MXQLR�GH�PLO�QRYHFLHQWRV�QRYHQWD�DxRV�


