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5(*/$0(1726,67(0$�'(�9(17$1,//$�81,&$�'(�(;3257$&,21(6
&$3,78/2�,'(�/$�1$785$/(=$�<�$/&$1&(
$UWtFXOR������ /D�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�9HQWDQLOOD�8QLFD�GH�([SRUWDFLRQHV��6,9(;��FUHDGR�SRU�GHFUHWR�VXSUHPR�������GH����GH�GLFLHPEUH�GH�������VH UHJLUi�SRU�HO�SUHVHQWH�UHJODPHQWR�TXH�HVWDEOHFH�HO�PHFDQLVPR�TXH�FRQFHQWUDUi� ODV�DWULEXFLRQHV�UHODWLYDV�D� ORV� WUiPLWHV�GH�H[SRUWDFLyQ�GH�ELHQHV�\�VHUYLFLRV�TXH�VH�HIHFW~HQ�HQ�HO�SDtV�
$UWtFXOR������ (O�6,9(;��WHQGUi�FRPR�REMHWR�SULQFLSDO�HO�IDFLOLWDU�\�VLPSOLILFDU�ORV�UHJLVWURV�\�XQLILFDU�ORV�WUiPLWHV�GH�H[SRUWDFLyQ�
$UWtFXOR� ��� �� (O� 6,9(;� WHQGUi� DOFDQFH� QDFLRQDO� \� D� WUDYpV� GHO�PLVPR� VH� SURFHVDUiQ� WRGRV� ORV�WUiPLWHV� SDUD� ODV� H[SRUWDFLRQHV� WUDGLFLRQHV� \� QR� WUDGLFLRQDOHV� GHO� VHFWRU� S~EOLFR�� \� SULYDGR��H[FHSWXiQGRVH� ODV�H[SRUWDFLRQHV�GH�KLGURFDUEXURV�\�VXV�SURGXFWRV�GHULYDGRV�TXH�VH�HQFXHQWUHQ�VXMHWRV�D�UHJtPHQHV�HVSHFLDOHV�
$UWtFXOR������ (O�6,9(;�IXQFLRQDUi�D�WUDYpV�GH�XQLGDGHV�RSHUDWLYDV�HVSHFLDOL]DGDV�HQ�HO�iPELWR�GHO�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��TXH�GHSHQGHUiQ�HQ�OR�WpFQLFR�GH�OD�'LUHFFLyQ�*HQHUDO�GH�FRPHUFLR�([WHULRU��',&20(;���(O�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�FUHDUi�XQLGDGHV�UHJLRQDOHV�GHO�6,9(;�HQ�ORV�GLVWULWRV�GHO�SDtV�GRQGH�VH�FRQVLGHUH�FRQYHQLHQWH�
&$3,78/2�,,'(�/$6�$75,%8&,21(6
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$UWtFXOR� ��� �� /DV� XQLGDGHV� UHJLRQDOHV� GHO� 6,9(;� WHQGUiQ� FRPR� SULQFLSDOHV� DWULEXFLRQHV� ODV�VLJXLHQWHV�
D� /OHYDU�HO�5HJLVWUR�8QLFR�GH�([SRUWDGRUHV��58(��E� 3URFHVDU� HQ� WUiPLWH� ~QLFR� WRGRV� ORV� GRFXPHQWRV� QHFHVDULRV� SDUD� ODV� RSHUDFLRQHV� GH�H[SRUWDFLyQ�F� (PLWLU�HO�)RUPXODULR�8QLFR�GH�([SRUWDFLyQ��G� &HUWLILFDU�HO�RULJHQ�GH�ODV�PHUFDGHUtDV�H� 9LVDU�ORV�GRFXPHQWRV�GH�H[SRUWDFLyQ�TXH�UHTXLHUDQ�HVWD�IRUPDOLGDG�I� ,QIRUPDU�\�DVHVRUDU�D�ORV�H[SRUWDGRUHV�HQ�ORV�WUiPLWHV�GHO�SURFHVR�GH�H[SRUWDFLyQ�J� &RRUGLQDU� FRQ� ODV� HQWLGDGHV� S~EOLFDV� \� SULYDGDV� �� YLQFXODGDV� DO� VHFWRU�� OD� IDFLOLWDFLyQ� \� OD�HMHFXFLyQ�RSRUWXQD�GH�ORV�WUiPLWHV�\�JHVWLRQHV�GHO�SURFHVR�GH�H[SRUWDFLyQ�K� (MHFXWDU� ODV�DFFLRQHV�TXH�WHQJDQ�SRU�REMHWR� OD�XQLIRUPL]DFLyQ�R�DUPRQL]DFLyQ�GH� ORV� WUiPLWHV�GH�H[SRUWDFLyQ��FRPR�UHVXOWDGR�GH�DFXHUGRV�R�FRQYHQLRV�LQWHUQDFLRQDOHV�
$UWtFXOR� ��� �� /D� WUDQVIHUHQFLD� GH� DWULEXFLRQHV� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� DFWXDOPHQWH�LQYROXFUDGDV�HQ�HO�WUiPLWH�GH�H[SRUWDFLyQ��VHUi�HO�UHVXOWDGR�GH�XQ�SURFHVR�GH�UHRUGHQDPLHQWR�OHJDO�H�LQVWLWXFLRQDO��TXH�HQ�IRUPD�SURJUDPDGD�\�FRRUGLQDGD�GHEH�HIHFWXDUVH�HQWUH�HVWDV�LQVWLWXFLRQHV�\�HO�6,9(;�
$UWtFXOR� ��� �� $O� LQLFLR� GH� ODV� RSHUDFLRQHV� GHO� 6,9(;�� WRGDV� ODV� LQVWLWXFLRQHV� S~EOLFDV� TXH�LQWHUYLHQHQ� HQ� HO� SURFHVR� GH� H[SRUWDFLyQ� GHOHJDUiQ� IXQFLRQDULRV� DXWRUL]DGRV� HQ� ODV� 8QLGDGHV�5HJLRQDOHV� GHO� 6,9(;�� SDUD� HO� SURFHVDPLHQWR� \� HPLVLyQ� GH� ORV� GRFXPHQWRV� QHFHVDULRV� SDUD� HO�WUiPLWH� ~QLFR� GH� H[SRUWDFLyQ�� VDOYR� TXH� HVWRV� UHTXLVLWRV� KD\DQ� VLGR� HOLPLQDGRV� SRU� HO� SUHVHQWH�UpJLPHQ�R�VH�ORV�SXHGD�VXSOLU�GLUHFWDPHQWH�SRU�HO�6LVWHPD�
&$3,78/2�,,,'(�/$�25*$1,=$&,21
$UWtFXOR������ /D�HVWUXFWXUD�RUJiQLFD�GHO�6,9(;�HVWDUi�FRQVWLWXLGD�SRU�ORV�VLJXLHQWHV�QLYHOHV�
D� /D�'LUHFFLyQ�*HQHUDO� GH�&RPHUFLR�([WHULRU� GHO�0LQLVWHULR� GH� ,QGXVWULD��&RPHUFLR� \� 7XULVPR��FRPR�RUJDQLVPR�GH�GLUHFFLyQ�\�VXSHUYLVLyQ�GHO�6LVWHPD�E� /DV� 8QLGDGHV� 5HJLRQDOHV� FRPR� SULQFLSDOHV� HQFDUJDGDV� GH� OD� RSHUDFLyQ� GHO� 6,9(;� HQ� VXV�UHVSHFWLYRV�GLVWULWRV�F� /RV� &RQVHMRV� &RQVXOWLYRV� 5HJLRQDOHV� FRPR� PHFDQLVPRV� GH� FRRUGLQDFLyQ� \� FRQFHUWDFLyQ�LQWHULQVWLWXFLRQDO�� LQWHJUDGD� SRU� UHSUHVHQWDQWHV� GH� ODV� HQWLGDGHV� S~EOLFDV� \� SULYDGDV�� FRQ�FRPSHWHQFLD�R�YLQFXODFLyQ�D�ODV�RSHUDFLRQHV�GH�H[SRUWDFLyQ�
$UWtFXOR� ��� �� /DV�8QLGDGHV�5HJLRQDOHV�GHO�6,9(;�� HVWDUiQ�D� FDUJR�GH�XQ� -HIH�5HJLRQDO�� FRPR�SULQFLSDO� UHVSRQVDEOH� HMHFXWLYR� GH VXV� RSHUDFLRQHV�� GHVLJQDGR� SRU� HO� 0LQLVWUR� GH� ,QGXVWULD��&RPHUFLR� \� 7XULVPR�� \� FRQWDUi� FRQ� HO� DSR\R� GHO� SHUVRQDO� WpFQLFR� \� DGPLQLVWUDWLYR� TXH� VHD�UHTXHULGR�
$UWtFXOR������� /D�RUJDQL]DFLyQ�\�IXQFLRQHV�GH�ODV�8QLGDGHV�5HJLRQDOHV�GHO�6,9(;��HVWDUiQ�UHJLGDVSRU� XQ� PDQXDO� GH� IXQFLRQHV� DSUREDGR� SRU� 5HVROXFLyQ� GHO� 0LQLVWHULR� GH� ,QGXVWULD�� &RPHUFLR� \�7XULVPR�
&$3,78/2�,9'(/�),1$1&,$0,(172
$UWtFXOR� ���� �� /RV� VHUYLFLRV� \� IXQFLRQDPLHQWR� GHO� 6,9(;� VHUiQ� ILQDQFLDGRV� FRQ� UHFXUVRV�SURYHQLHQWHV�GH�
� /DV�DVLJQDFLRQHV RUGLQDULDV�GHO�7HVRUR�*HQHUDO�GH�OD�1DFLyQ�� 3URJUDPDV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�
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� $SRUWHV�R�GRQDFLRQHV�SULYDGDV�� 9HQWD�GH�YDORUHV�\�GRFXPHQWRV� 6HUYLFLRV�SUHVWDGRV�D�ORV�H[SRUWDGRUHV�
&$3,78/2�9'(/�5(*,6752�81,&2�'(�(;3257$'25(6
$UWtFXOR������� 7RGD�HPSUHVD�SDUD�UHDOL]DU�RSHUDFLRQHV�GH�H[SRUWDFLyQ��GHEHUi�VROLFLWDU�\�REWHQHU�VX�LQVFULSFLyQ�\�PDWUtFXOD�HQ�HO�5HJLVWUR�8QLFR�GH�([SRUWDGRUHV��58(��
$UWtFXOR� ���� �� /D� LQVFULSFLyQ� HQ� HO� 58(� \� HO� RWRUJDPLHQWR� GH� OD� FRUUHVSRQGLHQWH� PDWUtFXOD��SURFHGHUiQ�SUHYLD�SUHVHQWDFLyQ�GHO�IRUPXODULR�GH�VROLFLWXG�SURYLVWR�SRU�HO�6LVWHPD��DFRPSDxDQGR�OD�VLJXLHQWH�GRFXPHQWDFLyQ�
D� &RSLD�GH�OD�0DWUtFXOD�GH�&RPHUFLR��5(&6$�E� &RSLD�GHO�5HJLVWUR�8QLFR�GH�&RQWULEX\HQWHV��58&��
$UWtFXOR������� (O�58(�FRQVWLWX\H�HO�~QLFR�UHJLVWUR�YiOLGR�SDUD�DFUHGLWDU�OD�FRQGLFLyQ�GH�H[SRUWDGRU�DQWH� ODV� DXWRULGDGHV� H� LQVWLWXFLRQHV� QDFLRQDOHV�� 7HQGUi� XQD� YLJHQFLD� DQXDO� \� D� VX� YHQFLPLHQWR�GHEHUi�VHU�UHQRYDGR�REOLJDWRULDPHQWH�
$UWtFXOR����� �� 1LQJXQD� LQVWLWXFLyQ�S~EOLFD�HVWDEOHFHUi�RWUR� WLSR�GH� UHJLVWUR�GH�H[SRUWDGRUHV�� VH�HOLPLQD�HO�5HJLVWUR�SDUD�ORV�H[SRUWDGRUHV�D�FDUJR�GHO�%DQFR�&HQWUDO�GH�%ROLYLD�
$UWtFXOR� ���� �� (O� 58(� VH� RWRUJDUi� D� ODV� HPSUHVDV� TXH� UHDOLFHQ� HIHFWLYDPHQWH� RSHUDFLRQHV� GH�H[SRUWDFLyQ�� 3DUD� HVWH� REMHWR�� HQ� IRUPD� VLPXOWiQHD� D� OD� SULPHUD� JHVWLyQ� GH� 7UiPLWH� 8QLFR� TXH�HIHFWXp�OD�HPSUHVD�DQWH�HO�6,9(;��GHEHUi�WDPELpQ�VROLFLWDU�VX�LQVFULSFLyQ�HQ�HO�58(�
$UWtFXOR� ���� �� /DV� 8QLGDGHV� 5HJLRQDOHV� GHO� 6,9(;�� RWRUJDUiQ� XQD� 0DWUtFXOD� FRGLILFDGD� TXH�LGHQWLILTXH�HO�GLVWULWR�GRQGH�VH�UHDOL]D�OD�LQVFULSFLyQ�
&$3,78/2�9,'(/�75$0,7(�81,&2�'(�(;3257$&,21
$UWtFXOR������� 3DUD�HO�WUiPLWH�~QLFR�GH�H[SRUWDFLyQ��HO�H[SRUWDGRU��VX�UHSUHVHQWDQWH�DXWRUL]DGR�R�DJHQWH� GHVSDFKDQWH� DGXDQHUD�� GHEHUiQ� SUHVHQWDU� D� ODV� 8QLGDGHV� 5HJLRQDOHV� GHO� 6,9(;�� OD�VLJXLHQWH�GRFXPHQWDFLyQ�
�� )RUPXODULR� 8QLFR� GH� ([SRUWDFLyQ�� �GRQGH� ILJXUDUi� OD� LQIRUPDFLyQ� EiVLFD� GH� OD� HPSUHVD�H[SRUWDGRUD�\�GH�OD�RSHUDFLyQ�HVSHFtILFD���� )DFWXUD�&RPHUFLDO��RULJLQDO�\�FRSLDV���� &RQVWDQFLD�GH� ,QVSHFFLyQ�GH�([SRUWDFLyQ�HPLWLGD�SRU� OD�FRUUHVSRQGLHQWH�HQWLGDG�YHULILFDGD�GH�FRPHUFLR�H[WHULRU��� 3yOL]D� GH� ([SRUWDFLyQ� �HODERUDGD� FRPR� GHFODUDFLyQ� MXUDGD� SRU� $JHQFLD� 'HVSDFKDGRUD� GH�$GXDQD��
$UWtFXOR����� �� (Q�EDVH�D�HVWRV�GRFXPHQWRV�� HO�6,9(;�DXWRUL]DUi� OD�3yOL]D�GH�([SRUWDFLyQ�TXH��FRQMXQWDPHQWH� FRQ� XQD� FRSLD� YLVDGD� GH� OD� IDFWXUD�� OD� FRQVWDQFLD� GH� LQVSHFFLyQ� GH� OD� HQWLGDG�YHULILFDGRUD� GH� FRPHUFLR� H[WHULRU� \� HO� FRQRFLPLHQWR� GH� HPEDUTXH�� FRQVWLWX\HQ� ORV� ~QLFRV�GRFXPHQWRV� H[LJLEOHV� SRU� ODV� $GXDQDV�1DFLRQDOHV� SDUD� HO� GHVSDFKR� \� OD� VDOLGD� GHO� SDtV� GH� ORV�SURGXFWRV�H[SRUWDGRV�
3DUD� HO� SURFHVDPLHQWR� \� DXWRUL]DFLyQ� GH� OD� 3yOL]D� GH� ([SRUWDFLyQ� \� GH� ORV� RWURV� GRFXPHQWRV�PHQFLRQDGRV�� ODV�$GPLQLVWUDFLRQHV�'LVWULWDOHV�GH�$GXDQD�GHOHJDUiQ�IXQFLRQDULRV�HQ�FDGD�XQD�GH�ODV�8QLGDGHV�GHO�6,9(;�



�

$UWtFXOR� ���� �� $� VROLFLWXG� GHO� H[SRUWDGRU�� H[SUHVDGD� HQ� HO� )RUPXODULR� 8QLFR� GH� ([SRUWDFLyQ�� HO�6,9(;�SURFHVDUi�\�HPLWLUi�ORV�&HUWLILFDGRV�TXH�VHDQ�UHTXHULGRV�HQ�IXQFLyQ�GH�SURGXFWR�H[SRUWDGR�R�GHO�PHUFDGR�GH�GHVWLQR��FRPR�ORV�VLJXLHQWHV�
� &HUWLILFDGR�GH�2ULJHQ�� &HUWLILFDGR�GH��+HFKR�D�0DQR� �+DQGLFUDIIWV��� &HUWLILFDGR�)LWRVDQLWDULR�GH�H[SRUWDFLyQ�� &HUWLILFDGR�=RRVDQLWDULR�GH�H[SRUWDFLyQ�� &HUWLILFDGR�GH�FDOLGDG�� 2WURV�FHUWLILFDGRV�HVSHFtILFRV�
3DUD� HO� SURFHVDPLHQWR� \� HPLVLyQ� GH� HVWRV� &HUWLILFDFLyQ� \� PLHQWUDV� VH� GHILQD� \� FRRUGLQH� OD�WUDQVIHUHQFLD�GH�HVWDV�IXQFLRQHV�DO�6LVWHPD��ORV�0LQLVWURV�DXWRUL]DGRV�SDUD�FXPSOLU�HVWDV�IXQFLRQHV�HQ�ODV�8QLGDGHV�GHO�6,9(;�
$UWtFXOR����� �� 8QD�YH]�GHVSDFKDGR�HO�7UiPLWH�8QLFR�GH�([SRUWDFLyQ��HQ�HO�SOD]R�Pi[LPR�GH����KRUDV�VH�UHPLWLUi�D�%DQFR�&HQWUDO�GH�%ROLYLD XQD�FRSLD�GH�OD�3yOL]D�GH�([SRUWDFLyQ��SDUD�HIHFWRV�GH�OD�HPLVLyQ�GH�OD�1RWD�GH�&DUJR�GH�'LYLVDV�
(O�%DQFR�&HQWUDO�GH�%ROLYLD�QRWLILFDUi�DO�H[SRUWDGRU�� UHFLELUi� ODV�GLYLVDV�\�SURFHGHUi�DO�GHVFDUJR��FRQ�OD�VROD�SUHVHQWDFLyQ�GH�OD�IDFWXUD�ILQDO��DYLVR�GH�FRQIRUPLGDG�\�HO�HMHPSODU�~QLFR�GH�HQWUHJD�GH�GLYLVDV�
$UWtFXOR� ���� �� $� HIHFWRV� GH� OD� GHYROXFLyQ� GH� JUDYiPHQHV� GH� LPSRUWDFLyQ� GH� ORV� LQVXPRV�LQFRUSRUDGRV�D�ORV�SURGXFWRV�H[SRUWDGRV��'UDZ�%DFN���OD�'LUHFFLyQ�*HQHUDO�GH�,PSXHVWRV�,QWHUQRV�GHO�0LQLVWHULR� GH� ILQDQ]DV�� DFUHGLWDUi�GHQWUR�GHO�6,9(;��D� IXQFLRQDULRV�KDELOLWDGRV�SDUD�SURFHVDU�HVWDV�VROLFLWXGHV�\�DXWRUL]DU�ODV�RUGHQHV�GH�SDJR�FRUUHVSRQGLHQWHV�
&$3,78/2�9,,',6326,&,21(6�&203/(0(17$5,$6
$UWtFXOR����� �� (O� IXQFLRQDPLHQWR�GHO�6,9(;�VHUi�HYDOXDGR�SHULyGLFDPHQWH��GHELHQGR�SURFHGHUVH�OD� SULPHUD� YH]� D� ORV� ��� GtDV� GH� VX� SXHVWD� HQ� PDUFKD�� FRQ� HO� REMHWR� GH� LGHQWLILFDU� DVSHFWRV� R�SURFHGLPLHQWRV�HQ�ORV�FXDOHV�VH�UHTXLHUD�LQFRUSRUDU�ORV�DMXVWHV�R�PRGLILFDFLRQHV�QHFHVDULRV�
$UWtFXOR� ���� �� (O� 0LQLVWHULR� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR�� D� WUDYpV� GH� ',&20(;�� \� HQ�FRRUGLQDFLyQ� FRQ� ODV� LQVWLWXFLRQHV� UHVSHFWLYDV�� LQLFLDUi� HO� DQiOLVLV� MXUtGLFR�LQVWLWXFLRQDO�� SDUD�HVWDEOHFHU�ODV�FDUDFWHUtVWLFDV�\�PRGDOLGDGHV�TXH�SHUPLWDQ�HO�PD\RU�JUDGR�GH�LQWHJUDFLyQ�SRVLEOH�HQ�HO�6,9(;� GH�ODV�FRPSHWHQFLDV�UHODWLYDV�D�ORV�WUiPLWHV�GH�H[SRUWDFLyQ�
$UWtFXOR������� (O�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��D�WUDYpV�GH�',&20(;��\�HQ�IRUPD�FRRUGLQDGD�FRQ�HO�0LQLVWHULR�GH�)LQDQ]DV��HIHFWXDUi�ORV�DQiOLVLV�WpFQLFRV�TXH�SHUPLWDQ��HQ�HO�SOD]R�PiV� EUHYH� SRVLEOH�� HO� UHGLVHxR� GH� OD� 3yOL]D� GH� ([SRUWDFLyQ� \� GHWHUPLQDU� OD� FRQYHQLHQFLD� GH� VX�LQWHJUDFLyQ� DO� )RUPXODULR� 8QLFR� GH� ([SRUWDFLyQ�� FRQ� HO� SURSyVLWR� GH� HYLWDU� GXSOLFLGDG� GH�GRFXPHQWRV�
$UWtFXOR������� (O�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��D�WUDYpV�GH�',&20(;��D�REMHWR�GH�FXPSOLU� DFXHUGRV� \� UHJXODFLRQHV� LQWHUQDFLRQDOHV� VREUH� QRUPDV� GH� RULJHQ�� GHWHUPLQDUi� HO� YDORU�QDFLRQDO�LQFRUSRUDGR�\�FDOLILFDUi�HO�RUtJHQ�GH�ORV�SURGXFWRV�QDFLRQDOHV�GH�H[SRUWDFLyQ�
&$3,78/2�9,,,',6326,&,21(6�75$16,725,$6
$UWtFXOR������� /RV�VHUYLFLRV�TXH�SUHVWD�HO�6,9(;��VHUiQ�RSHUDGRV�LQLFLDOPHQWH�PHGLDQWH�8QLGDGHV�5HJLRQDOHV� HQ� ODV� FLXGDGHV� GH� /D� 3D]�� &RFKDEDPED� \� 6DQWD� &UX]�� GHELpQGRVH� HVWDEOHFHU�SRVWHULRUPHQWH�XQLGDGHV�VLPLODUHV�HQ�RWURV�GLVWULWRV�GHO�SDtV�TXH�VH�FRQVLGHUHQ�QHFHVDULR�
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$UWtFXOR������� (Q�XQ�SOD]R�GH����GtDV�D�SDUWLU�GH�OD�DSUREDFLyQ�GH�OD�SUHVHQWH�UHVROXFLyQ�VXSUHPD��HO�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�DSUREDUi�D�SURSXHVWD�GH�',&20(;��HO�0DQXDO�GH�)XQFLRQHV�TXH�QRUPDUi�ODV�IXQFLRQHV TXH�VH�DVLJQDQ�DO�6,9(;�


