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5(62/8&,21�'(�',5(&725,2�1R������������GH�����������³5(*/$0(172�23(5$7,92�'(�,163(&&,Ï1��9(5,),&$&,Ï1�<�&(57,),&$&,Ï1�'(�,03257$&,21(6´
9,6726�<�&216,'(5$1'2�
4XH� SRU� 5HVROXFLyQ� GH� 'LUHFWRULR� 1�� ������ GH� IHFKD� ��� GH� GLFLHPEUH� GH� ������ VH� DSUXHED� HO�5HJODPHQWR�2SHUDWLYR�GH�,QVSHFFLyQ��9HULILFDFLyQ�\�&HUWLILFDFLyQ�GH�,PSRUWDFLRQHV��KDELHQGR�VLGR�PRGLILFDGR�SRU�5HVROXFLyQ�GH�'LUHFWRULR�1��51����������GH����GH�HQHUR�GH������
4XH� H[LVWH� OD� QHFHVLGDG� GH� UHDOL]DU� DMXVWHV� HQ� VX� DSOLFDFLyQ�� SDUD� IDFLOLWDU� ODV� RSHUDFLRQHV� GH�FRPHUFLR�H[WHULRU�
4XH� HO� DUWtFXOR� ���� LQFLVRV� K�� H� L�� GH� OD� /H\� 1R�� ����� GH� ��� GH� MXOLR� GH� ����� ³/H\�*HQHUDO� GH�$GXDQDV´��HVWDEOHFH�TXH�HO�'LUHFWRULR�GH�OD�$GXDQD�1DFLRQDO�WLHQH�OD�DWULEXFLyQ�GH�DSUREDU�SROtWLFDV�\� HVWUDWHJLDV� SDUD� HO� SHUPDQHQWH� IRUWDOHFLPLHQWR� GH� OD� DGPLQLVWUDFLyQ� DGXDQHUD�� DVt� FRPR� ODV�PHGLGDV�RULHQWDGDV�DO�PHMRUDPLHQWR�\�VLPSOLILFDFLyQ�GH�ORV�SURFHGLPLHQWRV�DGXDQHURV�
325�7$172�
(O�'LUHFWRULR�GH�OD�$GXDQD�1DFLRQDO��HQ�XVR�GH�ODV�DWULEXFLRQHV�FRQIHULGDV�SRU�/H\��
5(68(/9(�
'HMDU�VLQ�HIHFWR�ODV�5HVROXFLRQHV�GH�'LUHFWRULR�������GH����GH�GLFLHPEUH�GH������\�����������GH���� GH� HQHUR� GH� ����� \� DSUREDU� OD� QXHYD� YHUVLyQ� GHO� ³5HJODPHQWR� 2SHUDWLYR� GH� ,QVSHFFLyQ��9HULILFDFLyQ�\�&HUWLILFDFLyQ�GH� ,PSRUWDFLRQHV��TXH�HQ�DQH[R� IRUPD�SDUWH� LQWHJUDQWH�GH�OD�SUHVHQWH�5HVROXFLyQ�
5HJtVWUHVH��FRPXQtTXHVH�\�F~PSODVH�

5(*/$0(172�23(5$7,92�'(�,163(&&,21�9(5,),&$&,Ï1�<�&(57,),&$&,Ï1'(�,03257$&,21(6
&$3,78/2�35,0(52*(1(5$/,'$'(6
$UWtFXOR������ $0%,72�'(�$3/,&$&,Ï1
(O�SUHVHQWH�5HJODPHQWR�2SHUDWLYR�GH�,QVSHFFLyQ��9HULILFDFLyQ�\�&HUWLILFDFLyQ�GH�,PSRUWDFLRQHV�59,��HV� DSOLFDEOH� DO� XQLYHUVR� GH� LPSRUWDFLRQHV� VXMHWDV� D� HVWRV� VHUYLFLRV� UHDOL]DGRV� SRU� HPSUHVDV�FRQFHVLRQDULDV�EDMR�VXSHUYLVLyQ��FRQWURO�\�UHJXODFLyQ�GH�OD�DGXDQD�QDFLRQDO�
$UWtFXOR������ 0$5&2�1250$7,92
/D�FRQFHVLyQ�GH�ORV�VHUYLFLRV�GH�LQVSHFFLyQ��YHULILFDFLyQ��\�FHUWLILFDFLyQ�GH�LPSRUWDFLRQHV�VH�RWRUJD�GH�FRQIRUPLGDG�D� OD�/H\�*HQHUDO�GH�$GXDQDV�\�VLJXLHQGR�ORV�SULQFLSLRV�GHO�$FXHUGR�5HODWLYR�D�OD�LQVSHFFLyQ�3UHYLD�D�OD�([SHGLFLyQ�\�GHO�$FXHUGR�GHO�9DORU�GHO�*$77�GH������
$UWLFXOR������ &21&(372
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/DV�FRQFHVLRQDULDV�UHDOL]DUiQ�HO�WUDEDMR�GH�YHULILFDFLyQ�GH�OD�FDOLGDG��FDQWLGDG�\�SUHFLR���LQFOXLGRV�HO�WLSR� GH� FDPELR� GH�PRQHGD� \� ODV� FRQGLFLRQHV� ILQDQFLHUDV�� DVt� FRPR�FRQILUPDFLyQ�GRFXPHQWDO� GHO�RULJHQ�\�SURFHGHQFLD�GH�ODV�PHUFDQFtDV�TXH�YD\DQ�D�LPSRUWDUVH�DO�WHUULWRULR�QDFLRQDO�R�TXH�KD\DQ�VLGR�LPSRUWDGDV�\�VH�HQFXHQWUH�SHUPLWLGD�VX�LQVSHFFLyQ�HQ�GHVWLQR��
$UWLFXOR������ 35,1&,3,26�*(1(5$/(6
/D�$GXDQD�1DFLRQDO� VXSHUYLVDUi�TXH� ODV�DFWLYLGDGHV�GH�YHULILFDFLyQ�\�FHUWLILFDFLyQ�VH� UHDOLFHQ�GH�PDQHUD�XQLIRUPH��QR�GLVFULPLQDWRULD�\�TXH�ORV�SURFHGLPLHQWRV�\�FULWHULR�HPSOHDGRV�HQ�HO�GHVDUUROOR�GH� GLFKDV� DFWLYLGDGHV� VHDQ� FODURV� \� REMHWLYRV� \� TXH� HVWRV� VHUYLFLRV� VH� DSOLTXHQ� VREUH� XQD� EDVH�LJXDOLWDULD�\�HTXLWDWLYD�D�WRGRV�ORV�XVXDULRV�SRU�HOODV�DIHFWDGRV�
&$3,78/2�6(*81'2'(/26�6(59,&,26�'(�,13(&&,21�9(5,),&$&,Ï1�<�&(57,),&$&,Ï1�'(�,03257$&,21(6
$UWtFXOR������ $/&$1&(
/RV�VHUYLFLRV�GH�LQVSHFFLyQ��YHULILFDFLyQ�\�FHUWLILFDFLyQ�FRPSUHQGHQ�
D� /D� YHULILFDFLyQ� GH� SUHFLRV� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� OD� 'HILQLFLyQ� GHO� 9DORU� GH� %UXVHODV�KDVWD�TXH�/$�$'8$1$�1$&,21$/�GLVSRQJD� OD�DSOLFDFLyQ�GH� ORV�PpWRGRV�GH� �YDORUDFLyQ�GH�PHUFDQFtDV�FRQWHQLGRV�HQ�HO�$FXHUGR�GH�9DORU��*$77�GH������\�VXV�QRWDV�LQWHUSUHWDWLYDV�
E� /D�5HLQVSHFFLyQ�VLQ�FRVWR�SDUD�OD�$GXDQD�1DFLRQDO�GHO�����GH�ODV�GHFODUDFLRQHV�-XUDGDV�GHO�9DORU���PHGLDQWH�DVLJQDFLyQ�DXWRPiWLFD�GHO�VLVWHPD��(Q�HVWRV�FDVRV��VL�/$�&21&(6,21$5,$�UHSRUWD�QR�HQFRQWUDU�GLIHUHQFLDV�HQWUH�HO�YDORU�)2%�GHFODUDGR�\�HO�YHULILFDGR��OD�UHLQVSHFFLyQ�QR�WHQGUi� FRVWR� SDUD� HO� LPSRUWDGRU�� GHELHQGR� HVWH� DGHFXDUVH� DO� SURFHGLPLHQWR� QRUPD� GH�LPSRUWDFLRQHV� SDUD� SURFHGHU� DO� GHVSDFKR� GH� ODV� 0HUFDQFtDV�� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV�OHJDOHV��
F� /D� LQVSHFFLyQ� ItVLFD� DQWHV� GHO� HPEDUTXH� GH� WRGRV ORV� ELHQHV� TXH� VHDQ� LPSRUWDGRV�� FRQ�H[FHSFLyQ� GH� DTXHOORV� H[SUHVDPHQWH� VHxDODGRV� HQ� GLVSRVLFLRQHV� OHJDOHV� YLJHQWHV� \� HQ� HO�SUHVHQWH�5HJODPHQWR��FXDOTXLHUD�VHD�VX�WLSR��SDtV�GH�RULJHQ�R�SURFHGHQFLD�D�REMHWR�GH�YHULILFDU�HO� YDORU� )2%� D� HIHFWRV� DGXDQHURV�� YHULILFDQGR� TXH� OD� FDOLGDG� \� FDQWLGDG� GH� ODV�PHUFDQFtDV�LPSRUWDGDV�VH�DMXVWHQ�D� ODV�HVSHFLILFDFLRQHV�GHFODUDGDV�SRU�HO� LPSRUWDGRU�HQ� OD�6ROLFLWXG�GH�9HULILFDFLyQ�GH�,PSRUWDFLyQ��69,��
G� /D� LQVSHFFLyQ� ItVLFD� HQ� GHVWLQR� GH� DFXHUGR� D� OD� VLJXLHQWH� HVFDOD�� FRQ� H[FHSFLyQ� GH� ORV�SURGXFWRV�HVSHFLILFDGRV�HQ�HO�$UW����GHO�SUHVHQWH�5HJODPHQWR�

D� (Q� ODV� DGXDQDV� LQWHULRUHV� \� DGXDQDV� GH� DHURSXHUWRV� GHEHUiQ� LQVSHFFLRQDUVH�REOLJDWRULDPHQWH�HQ�GHVWLQR�DTXHOODV�PHUFDQFtDV�FX\R�YDORU�)2%�VHD�LJXDO�R�VXSHULRU�D��XV�������\�QR�VXSHUH�ORV��XV���������\�HQ�GHVWLQR�X�RULJHQ��D�HOHFFLyQ�GHO�LPSRUWDGRU��ODV�PHUFDQFtDV�FX\R�YDORU�)2%�YHULILFDGR�VHD�LJXDO�R�VXSHULRU�D��XV��������\�QR�H[FHGD�GH� �XV�� ������� (V� REOLJDWRULD� OD� LQVSHFFLyQ� HQ� RULJHQ� GH�PHUFDQFtDV� FX\R� YDORU� )2%��VHD�LJXDO�R�VXSHULRU�D��XV��������
E� (Q� ODV� DGXDQDV� GH� IURQWHUD�� GHEHUiQ� LQVSHFFLRQDUVH� DTXHOODV� PHUFDQFtDV� FX\R� YDORU�)2%� YHULILFDGR� VHD� LJXDO� R� PD\RU� D� �XV�� ����� \� QR� VXSHUH� ORV� �XV�� ������ \� QR� VH�UHTXLHUD�GH�DQiOLVLV�GH�ODERUDWRULR�SDUD�GHWHUPLQDU�VX�FDOLGDG��(O�UHVWR�GH�ODV�PHUFDQFtDV�QR�SRGUiQ�VHU� LQVSHFFLRQDGDV�HQ�HVWDV�DGXDQDV��(Q�FDVR�GH�SUHVHQWDUVH�PHUFDQFtDV�SDUD�QDFLRQDOL]DFLyQ�HQ�HVWDV�DGXDQDV�TXH�QR�FXPSOD�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�LQVSHFFLyQ� HQ� GHVWLQR�� QL� KD\DQ� VLGR� LQVSHFFLRQDGDV� HQ� RULJHQ�� pVWDV� GHEHUiQ� VHU�UHGHVWLQDGDV�HQ�HO�GtD�D�XQD�DGXDQD�LQWHULRU�
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F� $TXHOODV�PHUFDQFtDV� FX\R� YDORU� )2%� VHD� LJXDO� R� LQIHULRU� � D� �XV�� ����� HQ� HO� FDVR� GH�DGXDQDV� GH� IURQWHUD� \� GH� �XV�� ����� HQ� HO� FDVR� GH� DGXDQDV� LQWHULRUHV�� DVt� FRPR� ODV�FRQWHPSODGDV�HQ�HO�DUWtFXOR����LQFLVR�³Q´��QR�GHEHUiQ�SUHVHQWDU�69,�\�HVWDUiQ�VXMHWDV�D�OD�SUHVHQWDFLyQ�GH�OD�'HFODUDFLyQ�-XUDGD�GHO�9DORU�\�D�XQ�����GH�LQVSHFFLyQ�DOHDWRULD�D�WUDYpV�GH�FXDOTXLHUD�GH� ODV�FRQFHVLRQDULDV��(VWD�DVLJQDFLyQ�VHUi� UHDOL]DGD�GH�PDQHUD�DXWRPiWLFD� SRU� HO� VLVWHPD� LQIRUPiWLFR�� 1R� HVWDUiQ� VXMHWDV� D� OD� SUHVHQWDFLyQ� GH� OD�'HFODUDFLyQ� -XUDGD�GHO�9DORU� ODV�PHUFDQFtDV� VHxDODGDV�HQ�HO� DUWtFXOR����GHO�SUHVHQWH�UHJODPHQWR��FRQ�H[FHSFLyQ�GH�ODV�VHxDODGDV�HQ�HO�LQFLVR�´Q´GHO�FLWDGR�DUWtFXOR��ODV�FXDOHV�GHEHQ�SUHVHQWDU�'HFODUDFLyQ�-XUDGD�GH�9DORU�VLQ�LPSRUWDU�VX�YDORU�
G� 6H� DSOLFD� HO� VLJXLHQWH� FXDGUR�� VDOYDQGR� ODV� H[FHSFLRQHV� SUHYLVWDV� HQ� HO� DUWtFXOR� �� GHO�SUHVHQWH�UHJODPHQWR�

)2%� �XV��9HULILFDGR����� 'H���D������ 'H� ����� D������ 'H� ����� D������� 'H� ������ D������� 0iV�GH�������
$'8$1$6��,17(5,25(6� <�$'8$1$6� '(��$(5238(572�

'HFODUDFLyQ�-XUDGD�GHO��9DORU����
'HFODUDFLyQ�-XUDGD�GHO��9DORU����

,QVSHFFLyQ��HQ�'HVWLQR��2EOLJDWRULR������
,QVSHFFLyQ�HQ��2ULJHQ�R�'HVWLQR��2SWDWLYR����

,QVSHFFLyQ�HQ�2ULJHQ��2EOLJDWRULR�
$'8$1$6� '(�)5217(5$� 'HFODUDFLyQ��-XUDGD� GHO��9DORU�����

,QVSHFFLyQ� � HQ�'HVWLQR� �2ULJHQ�SRU��([FHSFLyQ�����
,QVSHFFLyQ� � HQ�'HVWLQR� �2ULJHQ�SRU��([FHSFLyQ�����

,QVSHFFLyQ� HQ�2ULJHQ���2EOLJDWRULR������
,QVSHFFLyQ� HQ�2ULJHQ��2EOLJDWRULR�

���(Q�FDVR�GH�OD�'HFODUDFLyQ -XUDGD�GHO�9DORU�VH�HQWLHQGH�SRU�YDORU�)2%�MXUDGR����3UHYLD�SUHVHQWDFLyQ�GH�OD�'HFODUDFLyQ�-XUDGD�GHO�9DORU��VH�H[FHSW~D�HO�FDVR�GH�YHKtFXORV�FRPSUHQGLGRV�HQ�ODV�SDUWLGDV��������D�OD�������\� OD����������(Q�RULJHQ�VL�VH�UHTXLHUH�GH�DQiOLVLV�GH�ODERUDWRULR��OLFHQFLD�SUHYLD�R�LQVSHFFLyQ�REOLJDWRULD�HQ�RULJHQ�
D� (Q�ODV�]RQDV�IUDQFDV�VH�SRGUi�UHDOL]DU�OD�LQVSHFFLyQ�GH�PHUFDQFtDV�HQ�GHVWLQR�VLQ�OLPLWH�GH� YDORU�� FRQ� H[FHSFLyQ� GH� DTXHOODV� TXH� UHTXLHUHQ� OD� OLFHQFLD� SUHYLD� R� LQVSHFFLyQ� HQ�RULJHQ�REOLJDWRULD��

E� /D�YHULILFDFLyQ�GH�FDQWLGDG�� UHIHULGD�D� OD�GHFODUDGD�HQ� OD�69,�TXH�SRGUi�VHU�GHWHUPLQDGD�SRU�VLPSOH�FRQWHR�YLVXDO��DQiOLVLV�SRU�PXHVWUHR��SHVR��FDQWLGDG�R�YROXPHQ�R�FXDOTXLHU�RWUR�PpWRGR�XQLYHUVDO�DFHSWDGR��GH�DFXHUGR�DO� WLSR�GH�SURGXFWR�\�D�ODV�HVSHFLILFDFLRQHV�GHFODUDGDV�SRU�HO�LPSRUWDGRU�
F� /D� YHULILFDFLyQ� GH� FDOLGDG�� UHDOL]DGD� HQ� EDVH� D� OD� GHFODUDGD� HQ� OD� 69,� \� FRQ� HO� REMHWR� GH�HVWDEOHFHU� OD�SURFHGHQFLD�SDUD� OD�FODVLILFDFLyQ�DUDQFHODULD�\� OD�GHWHUPLQDFLyQ�GH�SUHFLRV��TXH�SRGUi� VHU� UHDOL]DGD� SRU� VLPSOH� LQVSHFFLyQ� YLVXDO�� DQiOLVLV� GH� ODERUDWRULR�� R� FXDOTXLHU� RWUR�PpWRGR�XQLYHUVDOPHQWH�DFHSWDGR�SDUD�DSOLFDUVH�DO�FDVR�FRQFUHWR�
G� &RQILUPDFLyQ�GRFXPHQWDO�GHO�RULJHQ�\�SURFHGHQFLD�GH�ODV�PHUFDQFtDV�
H� (PLVLyQ�GH�XQ�&HUWLILFDGR�GH�,QVSHFFLyQ��&',���UHIHULGR�D�ORV�DVSHFWRV�VHxDODGRV�HQ�ORV�LQFLVRV�SUHFHGHQWHV�
$UWtFXOR������ (;&(3&,21
/DV�FRQFHVLRQDULDV�UHDOL]DUDQ�YHULILFDFLyQ�GH�FDQWLGDG��SUHFLRV�\�FDOLGDG��VLQ�QHFHVLGDG�GH�UHDOL]DU�DQiOLVLV� GH� ODERUDWRULR� R� GH� FXDOTXLHU� RWUD� tQGROH�� SDUD� ODV� VLJXLHQWHV� PHUFDQFtDV�� SURGXFWRV�IDUPDFpXWLFRV���VXEVWDQFLDV�FRORUDQWHV��SLQWXUDV��SURGXFWRV�TXtPLFRV�SDUD�SURWHFFLyQ�GH�FRVHFKDV�R� LQVHFWLFLGDV� �� FRVPpWLFRV�� YLQRV�VDOYR� D� JUDQHO�� �� OLFRUHV� \� SURGXFWRV� VLPLODUHV� \� SURGXFWRV�TXtPLFRV�HVSHFLDOHV��6H�HQWLHQGH�SRU�SURGXFWR�TXtPLFR�HVSHFLDO� �� FXDOTXLHU�SURGXFWR�TXtPLFR�QR�LQFOXLGR� HQ� ODV� DQWHV� PHQFLRQDGRV� \� TXH� WDPSRFR� HV� XWLOL]DGR� HQ� SUHSDUDFLRQHV� IDUPDFpXWLFDV�PHGLFLQDOHV�� (O� SURGXFWR� TXtPLFR� HVSHFLDO� HV� ~QLFR� HQ� HO� VHQWLGR� GH� TXH� HV� SURGXFLGR� SRU� XQ�IDEULFDQWH�GHWHUPLQDGR�R�EDMR�XQD�IyUPXOD�FRQILGHQFLDO�TXH�HVWi�FXELHUWD�SRU�XQD�PDUFD�GH�IDEULFD�R�SDWHQWH��3DUD�SURGXFWRV�TXtPLFRV���IDUPDFpXWLFRV�GH�IyUPXODV�SDWHQWDGDV�R�DOLPHQWRV�HQYDVDGRV�



�

KHUPpWLFDPHQWH�\�SURWHJLGRV�SRU�XQD�PDUFD�UHJLVWUDGD��ORV�FXDOHV�QR�VHD�SRVLEOH�YHULILFDU�GHELGR�D�VX�FDUiFWHU�VHFUHWR��/$�&216(&,21$5,$��LQVSHFFLRQDUi�OD�FDQWLGDG�\�OD�IHFKD�GH�H[SLUDFLyQ�HQ�VX�FDGR��GH�DFXHUGR�D�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�HQ�HO�SDtV�
$UWtFXOR������ ,163(&&,21�'(�&217(1('25(6
'H� WRGRV� ORV� HPEDUTXHV� LQVSHFFLRQDGRV� HQ� RULJHQ R� SURFHGHQFLD� \� TXH� VH� WUDQVSRUWHQ� HQ�FRQWHQHGRUHV� FRQVLJQDGRV� D� XQ� PLVPR� LPSRUWDGRU� �)XOO� /RDG� &RQWDLQHU�)&/��� /$� $'8$1$�1$&,21$/� LQVWUXLUi� DOHDWRULDPHQWH� OD� UHLQVSHFFLyQ� D� OD� PLVPD� FRQFHVLRQDULD� TXH� OR� KXELHUD�LQVSHFFLRQDGR�HQ�RULJHQ��GHQWUR�GHO����GH�LQVSHFFLRQHV�VLQ�FRVWR�FRQWHPSODGDV�HQ�VX�FRQWUDWR�
&XDQGR� DUULEHQ� DO� SLV� FRQWHQHGRUHV� FRQ�PHUFDQFtDV� LQVSHFFLRQDGRV� HQ� RULJHQ� R� SURFHGHQFLD� ��FRQVLJQDGD�D�YDULRV�LPSRUWDGRUHV��/HVV�/RDG�&RQWDLQHU�/&/��GHEHUiQ�HVWDU�VHOODGRV�R�SUHFLQWDGRV�SRU� HO� FRQVROLGDGRU�� HPEDUFDGRU� R� WUDQVSRUWLVWD� R� SRU� XQD� HPSUHVD� FRQWUDWDGD� DO� HIHFWR� SRU�DTXHOORV�
$VLPLVPR��HQ�HO�FDVR�GH�FRQWHQHGRUHV�FRQVROLGDGRV�FRQ�PHUFDQFtDV��LQVSHFFLRQDGDV�HQ�RULJHQ�R�SURFHGHQFLD�� FRQVLJQDGDV� D� GLVWLQWRV� LPSRUWDGRUHV�� GHEHUiQ� HVWDU� VHOODGRV� R� SUHFLQWDGRV� SRU� HO�FRQVROLGDGRU�� HPEDUFDGRU� R� WUDQVSRUWLVWD�� VLHQGR� HVWRV� UHVSRQVDEOHV� DQWH� OD� $GXDQD� SRU� DO�YHUDFLGDG�GH�OD�FDQWLGDG�\�SHVR�GH�ORV�EXOWRV�WUDQVSRUWDGRV��
$UWtFXOR������ 0(5&$1&Ë$6�2%/,*$725,$0(17(�68-(7$6�$�,163(&&,21�(1�25,*(1
/DV�PHUFDQFtDV�TXH�SRU�VXV�FDUDFWHUtVWLFDV�GH�IDEULFDFLyQ��VHJXULGDG�DO�FRQVXPLGRU�\�JDUDQWtD�DO�(VWDGR�EROLYLDQR�\�VLQ�FRQVLGHUDU�VX�YDORU�GHEHQ�LQVSHFFLRQDUVH�REOLJDWRULDPHQWH�HQ�RULJHQ��VRQ�
D� 7RGDV�DTXHOODV�TXH�HVWpQ�FRPSUHQGLGDV�GHQWUR�GH�ORV�DOFDQFHV�GH�OD�/H\�����E� 0HUFDQFtDV� TXH� UHTXLHUDQ� GH� OLFHQFLD� SUHYLD� SDUD� VX� LPSRUWDFLyQ�� FRQIRUPH� D� GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�F� 0HUFDQFtDV� FX\R� PDQLSXOHR� R� XVR� UHTXLHUHQ� FRQGLFLRQHV� GH� VHJXULGDG� \� JDUDQWtD� GH�IDEULFDFLyQ�FRQIRUPH�D�ODV�QRWDV�H[SOLFDWLYDV�DO�5HJODPHQWR�GHO�$UDQFHO�YLJHQWH�G� $OLPHQWRV�D�*UDQHO�R�QR�HQYDVDGRV�KHUPpWLFDPHQWH�H� /DV�TXH�GLVSRQJD�HQ�HO�IXWXUR��/$�$'8$1$�1$&,21$/�
/DV�PHUFDQFtDV�FRPSUHQGLGDV�HQ�HO�SUHVHQWH�DUWLFXOR���TXH�QR�FXHQWHQ�FRQ�LQVSHFFLyQ�HQ�RULJHQ�\�KD\DQ� DUULEDGR� DO� WHUULWRULR� QDFLRQDO�� SDVDUiQ� D� FRPLVR� \� SRVWHULRU� HQWUHJD� D� ODV� DXWRULGDGHV�FRUUHVSRQGLHQWHV�
$UWtFXOR������ 1(*$7,9$�'(�6(59,&,26
/D�&216(&,21$5,$�SRGUi�QHJDU�GH�PDQHUD�MXVWLILFDGD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�9HULILFDFLyQ�\�&HUWLILFDFLyQ�D�DTXHOODV�LPSRUWDFLRQHV�VXMHWDV�D LQVSHFFLyQ�HQ�RULJHQ�FRQIRUPH�D�ORV�DUWtFXORV���\���GHO�SUHVHQWH�5HJODPHQWR�\�TXH�QR�KD\DQ�VROLFLWDGR�OD�PLVPD�FRQ�SRU�OR�PHQRV����GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D�VX�HPEDUTXH�
$UWtFXOR������� (;&(3&,Ï1�'(�9(5,),&$&,Ï1�'(�0(5&$1&Ë$6
4XHGDQ�H[HQWDV�GH�ORV�VHUYLFLRV�GH�,QVSHFFLyQ��9HULILFDFLyQ�\�&HUWLILFDFLyQ��� GH�,PSRUWDFLRQHV��HQ�OR�UHIHULGR�D�FDOLGDG��FDQWLGDG�\�SUHFLR��ODV�VLJXLHQWHV�LPSRUWDFLRQHV�
D� 3HWUyOHR��JDV�\�VXV�GHULYDGRV��HQ�WUDQVDFFLRQHV�HIHFWXDGDV�GH�JRELHUQR�D�JRELHUQR�E� 2EMHWRV�GH�DUWH�F� $UPDV \�PDWHULDO�EpOLFR�GHVWLQDGRV�D�OD�)XHU]D�$UPDGDV���QR�LQFOX\H�DUPDV�GHSRUWLYDV��G� 3HULyGLFRV�� OLEURV�� UHYLVWDV� \� GHPiV�PDWHULDO� LQIRUPDWLYR� LPSUHVR�� HVWH� ~OWLPR� GH� DFXHUGR� DO�$UDQFHO�GH�,PSRUWDFLRQHV�
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H� 2EMHWRV�\�FRPSUDV�SHUVRQDOHV�GH�YLDMHURV�ERQD�ILGH�KDVWD�HO�PRQWR�SHUPLWLGR�SRU�GLVSRVLFLRQHV�OHJDOHV�HQ�YLJHQFLD�I� $QLPDOHV�YLYRV�J� 3DTXHWHV�GH�FRUUHR�H[FHSWXDQGR�HQYtRV�GH�PHUFDQFtDV�SRU�FRXULHU�K� 0XHEOHV�\�PHQDMH�GH�FDVD�XVDGRV��SURSLHGDG�GH�SHUVRQDV�QDWXUDOHV�GH�FRQIRUPLGDG�DO�DUWtFXOR�����GH�OD�/H\�*HQHUDO�GH�$GXDQDV�L� 'RQDFLRQHV�FRQIRUPH�D�GLVSRVLFLRQHV�OHJDOHV��VLHPSUH�\�FXDQGR�HO�FRQVLJQDWDULR�QR�VHD�XQD�SHUVRQD�QDWXUDO�R�MXUtGLFD�GH�GHUHFKR�SULYDGR�M� ,PSRUWDFLRQHV�GHO�FXHUSR�GLSORPiWLFR�DFUHGLWDGR�HQ�HO�SDtV�N� 3DSHO�PRQHGD�\�PRQHGDV��LPSRUWDGRV�SRU�HO�%DQFR�&HQWUDO�GH�%ROLYLD�O� $TXHOODV�TXH�VHDQ�H[FHSFLRQDOPHQWH�GHWHUPLQDGDV�SRU�HO�*RELHUQR�PHGLDQWH�GLVSRVLFLyQ�OHJDO�P� $TXHOODV�TXH�VHDQ�H[FOXLGDV�SRU�5HVROXFLyQ�H[SUHVD�GH��/$�$'8$1$�1$&,21$/Q� /DV�VLJXLHQWHV�PHUFDQFtDV�GH�DFXHUGR�D�OD�SRVLFLyQ�DUDQFHODULD�
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������������� ������������� �������������
$UWtFXOR������� (;&(3&,21�'(�9(5,),&$&,Ï1�'(�35(&,26
&XDQGR� OD� DGTXLVLFLyQ� GH� ODV�PHUFDQFtDV� VH� OOHYH� D� FDER� HQ� SDtVHV� FRQ� XQ� VLVWHPD� HFRQyPLFR�FHQWUDOL]DGR� �� FX\DV� OHJLVODFLRQHV� LQWHUQDV� QR� SHUPLWDQ� OD� GHWHUPLQDFLyQ� GH� SUHFLR� R� SURKtEDQ�SUHVWDU� LQIRUPDFLyQ�� /$� &216(&,21$5,$� VH� UHVHUYD� HO� GHUHFKR� GH� DFHSWDU� WDOHV� RUGHQHV� R�OLPLWDUVH�HQ�VX�FDVR�D�SUDFWLFDU�OD�GHWHUPLQDFLyQ�GH�SUHFLRV�VREUH�XQD�EDVH�LQWHUQDFLRQDO�
&$3Ë78/2�7(5&(52'(�/26�352&(',0,(1726�<�/26�&(57,),&$'26�'(�,163(&&,21
$UWtFXOR������� 352&(',0,(1726
/RV�SURFHGLPLHQWRV�TXH�VH�DSOLFDQ�SDUD�OD�LQVSHFFLyQ���YHULILFDFLyQ�X�FHUWLILFDFLyQ�GH�LPSRUWDFLRQHV�VRQ�OR�VLJXLHQWHV�
� 6HOHFFLyQ�GH�OD�HPSUHVD�FRQFHVLRQDULD�

��� 6HUi� RSFLyQ� SULYDWLYD� GHO� LPSRUWDGRU� HOHJLU� HQ� IRUPD� LQGLVWLQWD� D� FXDOTXLHU� GH� ODV�HPSUHVDV� FRQFHVLRQDULDV�GH� ORV� VHUYLFLRV�GH� LQVSHFFLyQ�� YHULILFDFLyQ�\�FHUWLILFDFLyQ�GH�LPSRUWDFLRQHV���� 8QD� YH]� TXH� HO� LPSRUWDGRU� HOLMD� D� XQD� GH� ODV� HPSUHVDV� FRQFHVLRQDULDV� �� QR� SRGUi�UHTXHULU�HO�VHUYLFLR�GH�RWUD�SDUD� OD�PLVPD� LPSRUWDFLyQ��FDVR�FRQWUDULR�VH�FRQVWLWXLUi�HQ�FRQWUDYHQFLyQ� DO� SUHVHQWH� 5HJODPHQWR� \� HO� LPSRUWDGRU� VHUi� SDVLEOH� D� ODV� VDQFLRQHV�SUHYLVWDV�HQ�OD�/H\�*HQHUDO�GH�$GXDQDV�
� 5HJLVWUR�GH�OD�6ROLFLWXG�GH�9HULILFDFLyQ�GH�,PSRUWDFLyQ�69,��

��� (O� SURFHVR� GH� LQVSHFFLyQ� VH� LQLFLDUi� FRQ� OD� SUHVHQWDFLyQ� GH� OD� 69,� SRU� SDUWH� GHO�LPSRUWDGRU�R�GH�VX�DSRGHUDGR�GHELGDPHQWH�DFUHGLWDGR�DQWH�OD�HPSUHVD�FRQFHVLRQDULD��OR� FXDO� GHEHUi� RFXUULU� WDQ� SURQWR� FRPR� VH� IRUPDOLFH� HO� FRQWUDWR� GH� FRPSUDYHQWD�LQWHUQDFLRQDO��IDFWXUD�SUR�IRUPD�R�GRFXPHQWR�HTXLYDOHQWH��R�HO�LQVWUXPHQWR�SRU�HO�TXH�VH�KXELHVH� SHUIHFFLRQDGR� OD� RSHUDFLyQ� \� D� PiV� WDUGDU�� FRQ� XQD� DQWHODFLyQ� GH� ��� GtDV�KiELOHV� D� OD� IHFKD� SUHYLVWD� R� HVWLPDGD� GH� HPEDUTXH�� (Q� HO� FDVR� GH� LQVSHFFLRQHV� HQ�GHVWLQR�� OD�69,�GHEHUi�VHU�SUHVHQWDGD�D�PiV�WDUGDU�HO�GtD�KiELO�VLJXLHQWH�D�OD�IHFKD�GH�HPLVLyQ�GHO� SDUWH� GH� UHFHSFLyQ� �� FDVR�FRQWUDULR�VHUi�VXMHWD�D�PXOWD�HTXLYDOHQWH�DO����VREUH�HO�YDORU�)2%�YHULILFDGR��VXPD�TXH�GHEHUi�VHU�GHSRVLWDGD�GH�OD�PLVPD�PDQHUD�TXH�OD�LQGLFDGD�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�UHJODPHQWR�
��� /D�69,�GHEHUi�FRQWHQHU�FRPR�PtQLPR�ORV�VLJXLHQWHV�GDWRV�

�����1RPEUH�\�DSHOOLGRV�R�UD]yQ�VRFLDO���GRPLFLOLR��WHOpIRQR�\�ID[�GHO�LPSRUWDGRU������5HJLVWUR�ÒQLFR�GH�&RQWULEX\HQWHV��58&��R�&�,��HQ�HO�FDVR�GH�SHUVRQDV�QDWXUDOHV������1RPEUH�\�DSHOOLGR�R�UD]yQ�VRFLDO�GHO�H[SRUWDGRU��GRPLFLOLR��Q~PHUR�GH�WHOpIRQR�\�GH�ID[�\�SHUVRQD�GH�FRQWDFWR������3DtV�GH�RULJHQ�GH�OD�PHUFDQFtD������3DtV�\�OXJDU�GH�LQVSHFFLyQ������/XJDU�\�DGXDQD�GH�GHVWLQR�GH�OD�PHUFDQFtD�HQ�OD�5HS~EOLFD�GH�%ROLYLD������)HFKD�HVWLPDGD�GH�HPEDUTXH��GH�VHU�DSOLFDEOH�������3RVLFLyQ�DUDQFHODULD�GH�OD�PHUFDQFtD��SRU�tWHP������'HVFULSFLyQ�GH� OD�PHUFDQFtD�� LQFOX\HQGR�HVSHFLILFDFLRQHV� WpFQLFDV��FDOLGDG��HVWDGR��QXHYR�R�XVDGR���SHVR��YROXPHQ�\�FDQWLGDG�������'LYLVD� XWLOL]DGD� SDUD� OD� WUDQVDFFLyQ�� VL� OD� KXELHUH�� \� WLSR� GH� FDPELR� FRQ� HO� GyODU�HVWDGRXQLGHQVH�DO�GtD�GH�UHFHSFLyQ�GH�OD�69,�������3UHFLR�XQLWDULR�GH�OD�PHUFDQFtD�SRU�tWHP�
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������9DORU�)2%�GH�OD�PHUFDQFtD�������&RVWR�UHDO�R�HVWLPDGR�GHO�IOHWH�VL�VH�GLVSRQH��FRQ�FDUiFWHU�UHIHUHQFLDO��������&RVWR�UHDO�R�HVWLPDGR�GHO�VHJXUR��VL�VH�GLVSRQH��FRQ�FDUiFWHU�UHIHUHQFLDO��������6L�VH�WUDWD�GH�XQ�FRQWHQHGRU�FRPSOHWR��)&/���R�FRQVROLGDGR�/&/��
��� $GMXQWR�D� OD�VROLFLWXG�GH�YHULILFDFLyQ�GH� LQVSHFFLyQ��HO� LPSRUWDGRU�GHEHUi�HQWUHJDU�D� OD�HPSUHVD� FRQFHVLRQDULD�� FRSLD� GHO� FRQWUDWR� GH� FRPSUDYHQWD� LQWHUQDFLRQDO�� IDFWXUD� SUR�IRUPD�R�GRFXPHQWR�HTXLYDOHQWH��R�GHO�LQVWUXPHQWR�SRU�HO�FXDO�VH�KXELHVH�SHUIHFFLRQDGR�OD�RSHUDFLyQ�
��� (O� LPSRUWDGRU� SRGUi� PRGLILFDU� SRU� HVFULWR� FXDOTXLHUD� GH� ORV� GDWRV� SURSRUFLRQDGRV� D�WUDYpV�GH�OD�VROLFLWXG�GH�LQVSHFFLyQ��/DV�PRGLILFDFLRQHV�VHUiQ�DFHSWDGDV�SRU�OD�HPSUHVD�FRQFHVLRQDULD�KDVWD�HO�PRPHQWR�SUHYLR�D�SURGXFLUVH�OD�LQVSHFFLyQ�ItVLFD�

� 1RWLILFDFLyQ�GHO�UHTXLVLWR�GH�LQVSHFFLyQ�DO�H[SRUWDGRU�
��� (O� LPSRUWDGRU�GHEHUi�LQIRUPDU�RSRUWXQDPHQWH�\�DQWHV�GHO�HPEDUTXH�D�VX�SURYHHGRU�HQ�HO�H[WHULRU�GH�ODV�REOLJDFLRQHV�HPHUJHQWHV�GH�OD�LQVSHFFLyQ�\�HO�QRPEUH�GH�OD�HPSUHVD�FRQFHVLRQDULD� FRQWUDWDGD� DO� HIHFWR�� UHTXLULpQGROH� TXH� IDFLOLWH� D� pVWD� OD� LQIRUPDFLyQ� \�GRFXPHQWDFLyQ�QHFHVDULD�\�HO�DFFHVR�D�VXV�LQVWDODFLRQHV�SDUD�UHDOL]DU�OD�LQVSHFFLyQ�

$UWtFXOR������� ,163(&&,21�),6,&$�(1�(/�3$,6�'(�352&('(1&,$
/D�LQVSHFFLyQ�ItVLFD�GH�ORV�ELHQHV�D�VHU�LPSRUWDGRV�GHEHUi�HIHFWXDUVH�DQWHV�GHO�HPEDUTXH��HQ�ORV�FHQWURV� GH� SURGXFFLyQ�� GHSyVLWRV� GH� DOPDFHQDPLHQWR� R� OXJDUHV� GH� HPEDUTXH�� GH� DFXHUGR� D� OD�QDWXUDOH]D�GHO�SURGXFWR�\�ODV�FRQGLFLRQHV�GH�RSHUDFLyQ�
&RUUHVSRQGHUi� D� OD� HPSUHVD� FRQFHVLRQDULD� RUJDQL]DU� FRQ� HO� H[SRUWDGRU� OD� YHULILFDFLyQ� GH� OD�PHUFDQFtD�\�UHDOL]DU� ORV�DUUHJORV�QHFHVDULRV�SDUD� OD�PDQLSXODFLyQ��SUHVHQWDFLyQ�\�PXHVWUHR�GH� OD�PHUFDQFtD��
$O� WpUPLQR� GH� OD� LQVSHFFLyQ� ItVLFD� R� HQ� VX� GHIHFWR� FXDQGR� HVWD� QR� KXELHUD� SRGLGR� UHDOL]DUVH�� VH�HODERUDUi�XQ�DFWD�HQ�HO�FXDO�TXHGDUi�DVHQWDGR�HO� UHVXOWDGR�REWHQLGR�SRU�DTXHOOD��TXH�GHEHUi�VHU�ILUPDGD�SRU�ORV�UHSUHVHQWDQWHV�GH�OD�HPSUHVD�FRQFHVLRQDULD�\�GHO�H[SRUWDGRU�
$UWtFXOR������� ,163(&&,21�),6,&$�(1�'(67,12
/D� LQVSHFFLyQ� ItVLFD�SRGUi�UHDOL]DUVH�GHVSXpV�GHO�HPEDUTXH�HQ�GHVWLQR�R�HQ�IURQWHUD��FRQIRUPH�D�ODV� GLVSRVLFLRQHV� GHO� DUWtFXOR� �� GHO� SUHVHQWH� UHJODPHQWR�� H[FHSWXDQGR� DTXHOODV� PHUFDQFtDV�VHxDODGDV�HQ�HO�DUWtFXOR���SUHFHGHQWH�
/D�LQVSHFFLyQ�ItVLFD�GH�PHUFDQFtDV�HQ�GHVWLQR�R�HQ�IURQWHUD�VH�UHDOL]DUi�VROR�FXDQGR�VH�FXHQWH�FRQ�HO�3DUWH�GH�5HFHSFLyQ�GHO�5HFLQWR�$GXDQHUR�R�=RQD�)UDQFD�FRUUHVSRQGLHQWH�
$UWtFXOR������� 08/7$6�325�,163(&&,21�(1�'(67,12
/DV�PHUFDQFtDV� TXH� VHDQ� VRPHWLGDV� D� LQVSHFFLyQ� HQ�GHVWLQR� \� KD\DQ� VLGR�SUHVHQWDGDV�SDUD� VX�LQVSHFFLyQ�FRQWUDYLQLHQGR�OR�GLVSXHVWR�SRU�HO�DUWtFXOR���GHO�SUHVHQWH�UHJODPHQWR��VHUiQ�SDVLEOHV�DO�SDJR� GH� PXOWDV� SRU� SDUWH� GHO� LPSRUWDGRU�� HQ� EDVH� DO� YDORU� )2%� YHULILFDGR� SRU� /$�&21&(6,21$5,$�
(O� PRQWR� GH� OD� PXOWD� D� VHU� FDQFHODGD� SRU� HO� LPSRUWDGRU� VHUi� GHO� ��� GHO� YDORU� )2%� YHULILFDGR�FRQVLJQDQGR�HO�FHUWLILFDGR�GH�LQVSHFFLyQ��\�XQ�PtQLPR�HTXLYDOHQWH�D��XV�������PRQWR�TXH�GHEHUi�VHU�GHSRVLWDGR�HQ�XQ�EDQFR�FRPHUFLDO�DXWRUL]DGR��HQ�XQD�FXHQWD�HVSHFLDOPHQWH�KDELOLWDGD�D�HVWH�HIHFWR� SRU� OD� $GXDQD� 1DFLRQDO�� (O� FRQWURO� GHO� SDJR� GH� PXOWDV� HV� DWULEXFLyQ� H[FOXVLYD� GH� /$�
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$'8$1$�1$&,21$/��GHELHQGR�/$�&21&(6,21$5,$�H[LJLU�XQD�FRSLD�GHO�FRPSUREDQWH�UHVSHFWLYR�FRPR�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�OD�HQWUHJD�GHO�FHUWLILFDGR�FRUUHVSRQGLHQWH�
3DUD� OD� SURFHGHQFLD� GHO GHVSDFKR� DGXDQHUR� HO� LPSRUWDGRU� GHEHUi� SUHVHQWDU� HO� FHUWLILFDGR� GH�LQVSHFFLyQ�VLQ�GLVFUHSDQFLDV�\�HO�RULJLQDO�GHO�FRPSUREDQWH�GH�SDJR�GH�PXOWD�
$UWtFXOR������� &(57,),&$'26�'(�,163(&&,21
/D�&21&(6,21$5,$��GHEHUi�HPLWLU�XQR�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�
�� &HUWLILFDGR�GH�LQVSHFFLyQ�VLQ�GLVFUHSDQFLDV��� &HUWLILFDGR�GH�LQVSHFFLyQ�FRQ�GLVFUHSDQFLDV�
$UWtFXOR������� '(/�&(57,),&$'2�'(�,163(&&,21�6,1�',6&5(3$1&,$6
/D�FRQFHVLRQDULD�HPLWLUi�&HUWLILFDGR�GH� ,QVSHFFLyQ�VLQ�GLVFUHSDQFLDV�FXDQGR� OD� LQVSHFFLyQ�UHVXOWH�VDWLVIDFWRULD�R�FXDQGR�H[LVWLHQGR�DQRPDOtDV��pVWDV�IXHUDQ�FRUUHJLGDV�GH�LQPHGLDWR�SRU�HO�SURYHHGRU��(Q�HO�FDVR�GHO�YDORU�HQ�DGXDQDV�HO�FHUWLILFDGR�GH�LQVSHFFLyQ�VLQ�GLVFUHSDQFLDV�VH�HPLWLUi��DFODUDQGR�HO�DMXVWH�UHDOL]DGR��'LFKR�FHUWLILFDGR�GH�LQVSHFFLyQ�VHUi�HPLWLGR�KDVWD�SDVDGRV���GtDV�KiELOHV�VL�QR�VH� UHTXLHUH�GH�DQiOLVLV�GH� ODERUDWRULR�R����GH�VHU�DVt��GHVSXpV�GH�TXH�HO�YHQGHGRU�R�FRPSUDGRU�SURSRUFLRQH�D�OD�FRQFHVLRQDULD�FRSLDV�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�
� )DFWXUD� GHILQLWLYD� GH� ODV� PHUFDQFtDV�� TXH FRQWHQJD� HO� YDORU� )2%�� DFRPSDxDGR� GH� VHU�QHFHVDULR���SRU�HO�GHWDOOH�GH�SUHFLRV�SRU�tWHP�� /LVWD�GH�(PSDTXH� &HUWLILFDGR�GH�RULJHQ��VL�FRUUHVSRQGH�� /LFHQFLD�SUHYLD�~QLFDPHQWH�HQ�HO� FDVR�GH�H[SORVLYRV��PXQLFLRQHV�\�PDWHULDO�EpOLFR�DVt�FRPR�PHUFDQFtDV�FRPSURPHWLGDV�HQ�OD�/H\������� &HUWLILFDGR�%URPDWROyJLFR��WR[LFROyJLFR��ILWRVDQLWDULR��=RRVDQLWDULR�X�RWURV�FHUWLILFDGRV�VDQLWDULRV��Vt�FRUUHVSRQGHQ��� 3DUWH�GH�UHFHSFLyQ�HPLWLGR�SRU�HO�*HVWRU�GH�5HFLQWR�$GXDQHUR�HQ�HO�FDVR�GH�LQVSHFFLRQHV�HQ�GHVWLQR�
$UWtFXOR������� '(/�&(57,),&$'2�'(�,163(&&,21�&21�',6&5(3$1&,$6
(O�FHUWLILFDGR�GH�LQVSHFFLyQ�FRQ�GLVFUHSDQFLDV��VHUi�HPLWLGR�FXDQGR�QR�VH�FXPSODQ�ODV�FRQGLFLRQHV�SDUD�OD�HPLVLyQ�GHO�FHUWLILFDGR�GH�LQVSHFFLyQ�VLQ�GLVFUHSDQFLDV��/DV�LUUHJXODULGDGHV�VH�PHQFLRQDUiQ�H[SOtFLWDPHQWH�HQ�HO�WH[WR�GHO�SURSLR�FHUWLILFDGR��HQ�OD�FXDO�VH�LQGLFDUi�HO�YDORU�TXH�OD�FRQFHVLRQDULD�DVLJQH�D�HVD�PHUFDQFtD��6HUi�FRPSHWHQFLD�GH�OD�$GXDQD�1DFLRQDO�WRPDU�OD�GHFLVLyQ�ILQDO�UHVSHFWR�D�ODV�WUDQVDFFLRQHV�TXH�VRQ�REMHWR�GH�FHUWLILFDGR�GH�LQVSHFFLyQ FRQ�GLVFUHSDQFLDV��(Q�HVWRV�FDVRV�ODV�PHUFDQFtDV�HVWDUiQ�VXMHWDV�D�DIRUR�ItVLFR�REOLJDWRULR�
$UWtFXOR������� '(/�&217(1,'2�'(�/26�&(57,),&$'26�'(�,163(&&,21
7RGR�FHUWLILFDGR�GH�LQVSHFFLyQ�GHEHUi�FRQWHQHU��FRPR�PtQLPR��ORV�VLJXLHQWH�GDWRV�
� 1~PHUR�GH�69,�� 1~PHUR�GH�&HUWLILFDGR�GH�,QVSHFFLyQ� 1XPHUR�GH�FHUWLILFDGR�GH�LQVSHFFLyQ�SDUD�FRQVLJQDU�HQ�SyOL]D�GH�LPSRUWDFLyQ�� 1RPEUH�\�DSHOOLGRV�R�UD]yQ�VRFLDO��GRPLFLOLR�\�FyGLJR�GHO�LPSRUWDGRU�� 5HJLVWUR�ÒQLFR�GH�&RQWULEX\HQWH��58&��R�&�,��� 1RPEUH�\�DSHOOLGR�R�UD]yQ�VRFLDO�GHO�H[SRUWDGR��GRPLFLOLR�\�FyGLJR�� 2ILFLQD�R�ILOLDO�TXH�UHDOL]y�OD�LQVSHFFLyQ��OXJDU�\�IHFKD�� )HFKD�GH�UHFHSFLyQ�GH�GRFXPHQWRV��RULJHQ�\�GHVWLQR��� )HFKD�GH�HPLVLyQ�GHO�FHUWLILFDGR�GH�LQVSHFFLyQ�� 3DtV�GH�RULJHQ�GH�OD�PHUFDQFtD�
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�� /XJDU�GH�SURFHGHQFLD�GH�OD�PHUFDQFtD��� /XJDU�\�DGXDQD�GH�GHVWLQR�GH�OD�PHUFDQFtD�HQ�OD�5HS~EOLFD�GH�%ROLYLD��� 1~PHUR�GH�IDFWXUD�FRPHUFLDO��� 3RVLFLyQ�DUDQFHODULD�GH�OD�PHUFDQFtD��1$1',1$���SRU�tWHP��� 'HVFULSFLyQ� GHWDOODGD� GH� OD�PHUFDQFtD�� LQFOX\HQGR�� HVWDGR� �QXHYR� R� XVDGR��� SHVR�� YROXPHQ��FDQWLGDG�\�XQLGDG�GH�PHGLGD��� 'LYLVD�XWLOL]DGD�SDUD�WUDQVDFFLyQ��VL�OD�KXELHUH��\�WLSR�GH�FDPELR�FRQ�HO�GyODU�HVWDGRXQLGHQVH��� 9DORU�)2%�GH�OD�PHUFDQFtD�LPSRUWDGD��� 0pWRGR�GH�YDORUDFLyQ�XWLOL]DGR�VHJ~Q�HO�$FXHUGR�GH�9DORUDFLyQ�GH�*$77�GH��������GHVGH�HO�PRPHQWR�TXH�OD�$'8$1$�1$&,21$/�GLVSRQJD�VX�DSOLFDFLyQ��� 2EVHUYDFLRQHV�VL�ODV�KXELHUD�
$UWtFXOR������� &21',&,21(6�'(�6(*85,'$'
/RV� &HUWLILFDGRV� GH� ,QVSHFFLyQ� GHEHUiQ� HPLWLUVH� HQ� SDSHO� GH� VHJXULGDG�� \� HQWUH� RWUDV� PHGLGDV�GHEHUiQ�FRQVLJQDU�XQ�Q~PHUR�GH�DXWR�YHULILFDFLyQ�
$UWtFXOR������� 3/$=2�3$5$�/$�(0,6,21�'(�&(57,),&$'26�'(�,163(&&,21
/D�FRQFHVLRQDULD�GHEHUi�HPLWLU�HO�FHUWLILFDGR�FRUUHVSRQGLHQWH�HQ�HO�SOD]R�Pi[LPR�GH�� GtDV�KiELOHV�SDUD�PHUFDQFtDV� HQ� JHQHUDO� \� GH����GtDV�KiELOHV�SDUD�PHUFDQFtDV� FX\D� YHULILFDFLyQ� UHTXLHUD�GH�DQiOLVLV� GH� ODERUDWRULR�� (VWH� SOD]R� VHUi� FRPSXWDEOH� D� SDUWLU� GH� OD� HQWUHJD� GH� ORV� GRFXPHQWRV�H[LJLGRV�DO�LPSRUWDGRU�GH�DFXHUGR�DO�DUWtFXOR�����3DUD�LQVSHFFLRQHV�HQ�GHVWLQR�HO�SOD]R�VHUi�GH�WUHV�GtDV� D� FRQWDUVH� D� SDUWLU� GH� UHFLELGRV� ORV� GRFXPHQWRV� R� GH� UHDOL]DGR� OD� LQVSHFFLyQ� ItVLFD�� OR� TXH�RFXUUD�GHVSXpV��VLHPSUH�\�FXDQGR�OD�FRQFHVLRQDULD�QR�VH�KD\D�QHJDGR�D�OD�LQVSHFFLyQ�LQFXUULHQGR�HQ�QHJDWLYD�GH�VHUYLFLRV�
&$3Ë78/2�&8$572',6326,&,21(6�),1$/(6�<�75$16,725,$6
$UWtFXOR������� &21)/,&726�'(�,17(5(6(6
/D� LQVSHFFLyQ��YHULILFDFLyQ�\�FHUWLILFDFLyQ�GH�LPSRUWDFLRQHV�HQ�ODV�FXDOHV�SXHGD�H[LVWLU�XQ�FRQIOLFWR�GH�LQWHUHVHV��GHEHUiQ�UHDOL]DUVH�D�WUDYpV�GH�RWUD�FRQFHVLRQDULD�R��GH�H[LVWLU�VyOR�XQD�HQ�HO�PHUFDGR��R�SHUVLVWLU�HO�FRQIOLFWR��GHEHUiQ�UHDOL]DUVH�EDMR�VXSHUYLVLyQ�\�FRQWURO�HVWULFWR�GH�OD�$GXDQD�1DFLRQDO��HVWRV�FDVRV�FRPSUHQGHQ�
� &RQIOLFWRV�GH� LQWHUpV�HQWUH� OD�FRQFHVLRQDULD�\�FXDOTXLHUD�GH�ODV�HQWLGDGHV�YLQFXODGDV�D�HVWDV��LQFOXLGD�WRGD�HQWLGDG�HQ�OD�TXH�HVWDV�~OWLPDV�WHQJDQ�XQ�LQWHUpV�ILQDQFLHUR�R�FRPHUFLDO��R�WRGD�HQWLGDG� TXH� WHQJD� XQ� LQWHUpV� ILQDQFLHUR� FRQ� OD� FRQFHVLRQDULD� \� FX\RV� HQYtRV� GHEDQ� VHU�LQVSHFFLRQDGDV�SRU�ODV�PLVPDV�
� ,PSRUWDFLRQHV� TXH� IXHUDQ� UHDOL]DGDV� SRU� OD� FRQFHVLRQDULD�� VHDQ� pVWDV� SDUD� VX� SURSLR� XVR� \�FRQVXPR�R�SDUD�VX�FRPHUFLDOL]DFLyQ�
$UWtFXOR������� ',6&217,18,'$'�'(�6(59,&,26�'(�,163(&&,21��9(5,),&$&,21�<�&(57,),&$&,21�'(�,03257$&,21(6
/DV� FRQFHVLRQDULDV� GHMDUiQ� GH� SUHVWDU� ORV� VHUYLFLRV� GH� LQVSHFFLyQ�� YHULILFDFLyQ� \� FHUWLILFDFLyQ� HQ�IRUPD�JUDGXDO�D�SDUWLU�GHO�SULPHU�GtD�GHO�TXLQWR�PHV�GH�VXVFULSFLyQ�GHO�FRQWUDWR��/D�DGXDQD�1DFLRQDO�QRWLILFDUi�RSRUWXQDPHQWH�D�ODV�&RQFHVLRQDULDV�HO�FHVH�GH�VXV�REOLJDFLRQHV�
$UWtFXOR������� '(&/$5$&,Ï1�-85$'$�'(/�9$/25
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6H� DSUXHED� HO�0DUFR�1RUPDWLYR� \� 3URFHGLPHQWDO� GH� OD� 'HFODUDFLyQ� -XUDGD� GHO� 9DORU�� HO� FXDO� HQ�DQH[R�IRUPD�SDUWH�GHO�SUHVHQWH�UHJODPHQWR�
$UWtFXOR������� 23&,21�75$16,725,$
/D� DSOLFDFLyQ� GHO� LQFLVR� ³G�´� GHO� DUWtFXOR� �� HV� RSWDWLYD�SDUD�HO� LPSRUWDGRU� KDVWD�HO� ���GH�DEULO� GH�������IHFKD�HQ�TXH�VHUi�GH�FXPSOLPLHQWR�REOLJDWRULR�
6H� LQVWUX\H� OD� FLUFXODUL]DFLyQ� GHO� 5HJODPHQWR� GH� ,QVSHFFLyQ�� 9HULILFDFLyQ� \� &HUWLILFDFLyQ� GH�,PSRUWDFLRQHV�FRQ�ORV�DMXVWHV�\�PRGLILFDFLRQHV�GH�OD�SUHVHQWH�5HVROXFLyQ�
5HJtVWUHVH��FRPXQtTXHVH��\�F~PSODVH�

$�1�(�;�20DUFR�1RUPDWLYR�\�3URFHGLPLHQWDO�GH�OD�'HFODUDFLyQ�-XUDGD�GHO�9DORU�GH�$GXDQD
,� 2%-(7,92
/D� 'HFODUDFLyQ� -XUDGD� GH� 9DORU� HQ� $GXDQDV� HV� HO� GRFXPHQWR� DGXDQHUR� SRU� HO� FXDO� OD� $GXDQD�1DFLRQDO� GHWHUPLQD� PHGLDQWH� DXWROLTXLGDFLyQ� HO� YDORU� DGXDQHUR� GH� OD� PHUFDQFtD� REMHWR� GH�LPSRUWDFLyQ�\�GHEH�VHU�OOHQDGD�\�ILUPDGD�SRU�HO�LPSRUWDGRU�
,,� 0$5&2�/(*$/
/H\� *HQHUDO� GH� $GXDQDV� 1�� ������ $FXHUGR� *HQHUDO� 6REUH� $UDQFHOHV� $GXDQHURV� \� &RPHUFLR��*$77� ������� HO� &yGLJR� GH� YDORUDFLyQ� $GXDQHUD� GHO� *$77�� ODV� GHFLVLRQHV� ���� \� ���� GH� OD�&RPXQLGDG�$QGLQD�\�OD�5HVROXFLyQ�$GPLQLVWUDWLYD�1��������
,,,� $0%,72�'(�$3/,&$&,Ï1�<�$/&$1&(6
(O�SUHVHQWH�SURFHGLPLHQWR�VROR�HV�DSOLFDEOH�D�RSHUDFLRQHV�GH�LPSRUWDFLyQ�SDUD�PHUFDQFtDV�FX\RV�PRQWRV�QR�H[FHGDQ�GH��XV�� ������HQ�IURQWHUDV�\�GH��XV�� �����HQ�DGXDQDV�GH�DHURSXHUWR�/D�DSOLFDFLyQ�GHO�SUHVHQWH�SURFHGLPLHQWR�WHQGUi�YLJHQFLD�D�SDUWLU�GHO����GH�HQHUR�GHO�DxR�����
,9� (63(&,),&$&,21(6
/D�GHFODUDFLyQ�-XUDGD�GHO�YDORU�HQ�$GXDQDV�VHUi�SURSRUFLRQDGD�SRU�OD�$GXDQD�QDFLRQDO�GH�IRUPD�JUDWXLWD� \� VHUi� OOHQDGD� GH� DFXHUGR� DO� LQVWUXFWLYR� GH� OOHQDGR�� 'LFKD� GHFODUDFLyQ� FRQVWD� GH� WUHV�HMHPSODUHV���GHELHQGR�GHVJORVDUVH�GH�DFXHUGR�DO�VLJXLHQWH�GHWDOOH�

2ULJLQDO � $GXDQD�1DFLRQDO3ULPHUD�&RSLD � $JHQWH�'HVSDFKDQWH6HJXQGD�&RSLD � ,PSRUWDGRU
9� 352&(',0,(172

$JHQFLD�GHVSDFKDQWH�
��� (ODERUDFLyQ�GH�SyOL]D�

��� 5HFLEH� GHO� LPSRUWDGRU� OD� GHFODUDFLyQ� -XUDGD� GHO� 9DORU� MXQWR� FRQ� OD� IDFWXUD� FRPHUFLDO� R�GRFXPHQWR�GH�UHH[SHGLFLyQ��\�HO�SDUWH�GH�UHFHSFLyQ�
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��� (ODERUD�OD�SyOL]D�GH�LPSRUWDFLyQ�VREUH�OD�EDVH�GH�ORV�GDWRV�'HFODUDFLyQ�-XUDGD�GHO�9DORU��OD�)DFWXUD�FRPHUFLDO��3DUWH�GH�UHFHSFLyQ�\�RWURV�GRFXPHQWRV��
��� 3UHVHQWD�OD�SyOL]D�GH�LPSRUWDFLyQ�DFRPSDxDQGR�ORV�GRFXPHQWRV�GH�5HVSDOGR�FLWDGRV�HQ�HO�SXQWR�SUHFHGHQWH��

$GXDQD�,QWHULRU���$GXDQD�GH�)URQWHUD�
��� 5HFHSFLyQ�GH�GRFXPHQWRV�

��� 5HFLEH�OD�SyOL]D��'HFODUDFLyQ�-XUDGD�'HO�9DORU�\�ORV�GRFXPHQWRV�DGMXQWRV��
���� (QWUHJD�GRFXPHQWDFLyQ�DO�-HIH�GH�2SHUDFLRQHV�D�HIHFWRV�GHO�VRUWHR�GHO�YLVWD�DFWXDQWH�TXH�UHDOL]DUi�HO�DIRUR�GRFXPHQWDO�\�ItVLFR�

$GXDQD�GH�GHVSDFKR��YLVWD�VRUWHDGR�
����$IRUR�GRFXPHQWDO�\�ItVLFR�

��� 5HFLEH�GHO�MHIH�GH�RSHUDFLRQHV�OD�GRFXPHQWDFLyQ�VHxDODGD�HQ�HO�QXPHUDO�SUHFHGHQWH��UHDOL]D�DIRUR�GRFXPHQWDO�FRQIRUPD�D�OH\�YHULILFDQGR�TXH��
� 1R�H[LVWDQ�WDFKDGXUDV��HQPLHQGDV�ERUURQHV�� /D�GHFODUDFLyQ�-XUDGD�GH£�9DORU�KD\D�VLGR�OOHQDGD�FRUUHFWDPHQWH�� /RV� GDWRV� FRQVLJQDGRV� HQ� HVWD� GHFODUDFLyQ� FRLQFLGDQ� FRQ� ORV� GDWRV� UHJLVWUDGRV� HQ� OD�GRFXPHQWDFLyQ�DGMXQWD���(Q�FDVR�GH�XWLOL]DU�HO�FpGXOD�GH�LGHQWLGDG�VH�GHEH�DGMXQWDU�XQD�IRWRFRSLD��� 6H�KD\D�HIHFWXDGR�HO�GHVJORVH�GHO�YDORU�SRU�tWHP�R�VXESDUWLGD�DUDQFHODULD�

3URGXFWR�GH�HVWH�$IRUR�GRFXPHQWDO�SXHGHQ�SUHVHQWDUVH�ODV�VLJXLHQWHV�VLWXDFLRQHV��([LVWHQ� WDFKDGXUDV�� HUURUHV� GH� OOHQDGR� ERUURQHV�R� GLVFUHSDQFLDV� HQWUH� ORV� GDWRV�GHFODUDGRV�\�OD�GRFXPHQWDFLyQ�SUHVHQWDGD��
����� 'HYXHOYH�GRFXPHQWDFLyQ�D�OD�DJHQFLD�GHVSDFKDQWH�SDUD�TXH�VH�VXEVDQHQ�ORV�HUURUHV��GHELHQGR�UHLQLFLDU�HO�WUiPLWH��1R�H[LVWHQ�2EVHUYDFLRQHV�
����� &RQWLQ~D�FRQIRUPH�HO�QXPHUDO����
��� 5HDOL]D�HO�DIRUR�)tVLFR�FRQIRUPH�D�OH\��YHULILFD�TXH��

�����(O� WLSR� \� FDQWLGDG� GH� OD� PHUFDQFtD� FRUUHVSRQGD� D� OR� UHJLVWUDGR� HQ� OD� GHFODUDFLyQ�-XUDGD��
�����/D�FRUUHFWD�DSURSLDFLyQ�GH�OD�VXESDUWLGD�DUDQFHODULD�GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�ItVLFDV�GH� OD�PHUFDQFtD��6L�HVWD�QR�HVWXYLHUD�FRQVLJQDGD��DSURSLDUi�GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�ItVLFDV�GH�OD�PHUFDQFtD��
3URGXFWR�GH�OD�YHULILFDFLyQ�SXHGHQ�SUHVHQWDUVH�ODV�VLJXLHQWHV�VLWXDFLRQHV�([LVWHQ�GLIHUHQFLDV�FRQ� UHODFLyQ�D� OD�GHVFULSFLyQ�\�R�QDWXUDOH]D�GH��D�PHUFDQFtD�FRQ�UHODFLyQ�D�OR�FRQVLJQDGR�HQ�OD�'HFODUDFLyQ�-XUDGD��

����� 5HPLWH�GRFXPHQWDFLyQ�D�*HUHQFLD�GH�)LVFDOL]DFLyQ�SDUD�HO�,QLFLDU�WUiPLWH�
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FRUUHVSRQGLHQWH��1R�H[LVWHQ�2EVHUYDFLRQHV�
�������� &RQWLQXD�HO�WUiPLWH�FRQ�HO�QXPHUDO�����
��� )LUPD�OD�SyOL]D�HQ�VHxDO�GH�FRQIRUPLGDG�\�OD�UHPLWH�DGMXQWDQGR�ORV�GRFXPHQWRV�GH�UHVSDOGR�DO�*HVWRU�GH�5HFLQWR�VHJ~Q�VHD�HO�FDVR��SDUD�UHJLVWUR�LQIRUPiWLFR�

*HVWRU�GH�5HFLQWR
5HJLVWUR�GH�LQIRUPDFLyQ
��� 5HJLVWUD�OD�SyOL]D�HQ�HO�VLVWHPD�LQIRUPiWLFR
��� (VWDPSD�HO�Q~PHUR�FRUUHODWLYR�GH�WUiPLWH�DVLJQDGR�SRU�HO�VLVWHPD�
��� 5HPLWH�LQWHUQDPHQWH�D�OD�VXFXUVDO�GHO�%DQFR�0HUFDQWLO�

%DQFR�PHUFDQWLO�
���&REUR�GH�WULEXWRV�

��� 5HFLEH�OD�GRFXPHQWDFLyQ�\�SURFHGH�DO�FREUR�GH�WULEXWRV�DGXDQHURV�
��� (VWDPSD�HO�VHOOR�GHO�%DQFR�HQ�HO�FDPSR�FRUUHVSRQGLHQWH�GH�OD�SyOL]D�\�HQ�WRGD�OD�GRFXPHQWDFLyQ�DGMXQWD�
��� 'HVJORVD�OD�GRFXPHQWDFLyQ�
����� 'HYXHOYH�GRFXPHQWDFLyQ�D�OD�$GPLQLVWUDFLyQ�R�6XE��� DGPLQLVWUDFLyQ�GH�$GXDQD�SDUD�TXH�FRQWLQ~H�HO�WUiPLWH��

)LQ�GHO�SURFHGLPLHQWR��
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