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(O�3OHQR�GH�OD�&RUSRUDFLyQ��HQ�VHVLyQ�RUGLQDULD�FHOHEUDGD�HO�GtD����GH�MXOLR�GH�������DSUREy�LQLFLDOPHQWH�OD�PRGLILFDFLyQ�GH�OD
2UGHQDQ]D�*HQHUDO�GH�6XEYHQFLRQHV�GH�OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OPHUtD��

'XUDQWH�HO�SOD]R�GH�WUHLQWD�GtDV�KiELOHV��FRPSUHQGLGRV�HQWUH�HO�GtD����GH�DJRVWR�\�HO�GtD����GH�VHSWLHPEUH�GH�������QR�VH�KDQ�
SUHVHQWDGR�UHFODPDFLRQHV�R�VXJHUHQFLDV��VHJ~Q�VH�DFUHGLWD�HQ�HO�FHUWLILFDGR�H[SHGLGR�SRU�HO�6HFUHWDULR�*HQHUDO��GH�IHFKD���GH�
RFWXEUH�GH�������SRU�OR�TXH�HO�FLWDGR�DFXHUGR�KD�TXHGDGR�HOHYDGR�D�GHILQLWLYR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�
��������GH���GH�DEULO��UHJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO��

&RQWUD�OD�PRGLILFDFLyQ�GH�OD�2UGHQDQ]D�DSUREDGD�GHILQLWLYDPHQWH��VH�SRGUi�LQWHUSRQHU�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�
OD�6DOD� GH� HVWH� RUGHQ� MXULVGLFFLRQDO� GHO� 7ULEXQDO�6XSHULRU� GH� -XVWLFLD� GH�$QGDOXFtD�� FRQ� VHGH�HQ�*UDQDGD�� HQ� HO� SOD]R� GH� GRV�
PHVHV�FRQWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�OD�SXEOLFDFLyQ�GH�HVWH�DQXQFLR�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD��FRQIRUPH�D�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR�����HQ�UHODFLyQ�FRQ�HO�����GH�OD�/H\����������GH����GH�MXOLR��GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD��

(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/%5/��VH�LQVHUWD�D�FRQWLQXDFLyQ�HO�WH[WR�tQWHJUR�GH�OD�PRGLILFDFLyQ�GH�
OD�2UGHQDQ]D��
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$UWtFXOR�����5HTXLVLWRV�SDUD�DFFHGHU�D�OD�FRQGLFLyQ�GH�EHQHILFLDULRV��
��� 3RGUiQ� DFFHGHU� D� OD� FRQVLGHUDFLyQ� GH� EHQHILFLDULRV� GH� ODV� VXEYHQFLRQHV� ODV� SHUVRQDV� ItVLFDV� R� MXUtGLFDV� TXH� KD\DQ� GH�

UHDOL]DU�R�KD\DQ�UHDOL]DGR�OD�DFWLYLGDG�TXH�IXQGDPHQWD�VX�RWRUJDPLHQWR�VLHPSUH�TXH�UH~QDQ�ORV�VLJXLHQWHV�UHTXLVLWRV��
D��1R�LQFXUULU�HQ�QLQJXQD�GH�ODV�SURKLELFLRQHV�GH�ORV�DSDUWDGRV���\���GHO�DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH��

*HQHUDO� GH� 6XEYHQFLRQHV� �/*6�� SDUD� FLWDV� SRVWHULRUHV��� (VWH� UHTXLVLWR� SRGUi� VHU� H[FHSWXDGR� HQ� HO� DFWR� GH� FRQFHVLyQ� GH�
VXEYHQFLRQHV� GLUHFWDV� TXH� WHQJDQ� SRU� REMHWR� DWHQGHU� XQD� QHFHVLGDG� LQDSOD]DEOH� GH� JDUDQWL]DU� OD� SUHVWDFLyQ� GH� DOJXQR� GH� ORV�
VLJXLHQWHV�VHUYLFLRV��DEDVWHFLPLHQWR�GH�DJXD��DOFDQWDULOODGR�R�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��

E�� &XDQGR� OD� VXEYHQFLyQ� VH� VROLFLWH� SRU� XQD� SHUVRQD� MXUtGLFD�� OD� UHDOL]DFLyQ� GH� OD� DFWLYLGDG� VXEYHQFLRQDGD� KDEUi� GH� WHQHU�
FDELGD�HQ�HO�REMHWR�R�ILQHV�VRFLDOHV�GH�OD�PLVPD��

F��1R�WHQHU�SHQGLHQWH�GH�MXVWLILFDU�VXEYHQFLRQHV�SHUFLELGDV�GH�OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OPHUtD�GHQWUR�GHO�SOD]R�HVWDEOHFLGR
HQ�OD�FRQYRFDWRULD��FRQYHQLR�R�DFWR�GH�RWRUJDPLHQWR��R��HQ�VX�FDVR��HQ�HO�SOD]R�D�TXH�KDFH�UHIHUHQFLD�HO�DUW�������GHO�5HJODPHQWR�
GH�OD�/*6��5/*6��SDUD�FLWDV�SRVWHULRUHV���DSUREDGR�SRU�5HDO�'HFUHWR�����������GH����GH�MXOLR��VDOYR�TXH�SUHYLD�VROLFLWXG�VH�KD\D�
DFRUGDGR� VX� DPSOLDFLyQ� SRU� HO� yUJDQR� FRPSHWHQWH�� (VWH� UHTXLVLWR� QR� VHUi� H[LJLEOH� HQ� HO� FDVR� GH� TXH� OD� VXEYHQFLyQ� TXH� VH�
SUHWHQGD�FRQFHGHU�VH�WUDPLWH�SRU�OD�YtD�GHO�DUW�������D��GH�OD�2*6��

������
���/DV�FRUUHVSRQGLHQWHV�FRQYRFDWRULDV�H[SUHVDUiQ�ORV�UHTXLVLWRV�SDUD�VROLFLWDU�OD�VXEYHQFLyQ�\�OD�IRUPD�GH�DFUHGLWDUORV��D�FX\R

HIHFWR�LQGLFDUiQ�ORV�GRFXPHQWRV�H�LQIRUPDFLRQHV�TXH�KDQ�GH�DFRPSDxDUVH�D�ODV�H[SUHVDGDV�VROLFLWXGHV��WDQWR�ORV�H[LJLGRV�HQ�OD�
/*6�\�5/*6��FRPR�ORV�TXH�SURFHGDQ�GH�DFXHUGR�FRQ� OD�PRGDOLGDG�GH�VXEYHQFLyQ�REMHWR�GH� OD�PLVPD��\�HQ�SDUWLFXODU�� ORV�TXH�
DFUHGLWHQ�OD�HVWUXFWXUD�\�PHGLRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�HO�REMHWR�GH�OD�FRQYRFDWRULD�R�TXH�ORV�VROLFLWDQWHV�VH�HQFXHQWUHQ�HQ�
OD� VLWXDFLyQ� TXH� OHJLWLPD� OD� FRQFHVLyQ�� 'LFKRV� GRFXPHQWRV� H� LQIRUPDFLRQHV� SRGUiQ� VXVWLWXLUVH� SRU� OD� SUHVHQWDFLyQ� GH� XQD�
GHFODUDFLyQ�UHVSRQVDEOH�VXVFULWD�SRU�HO�VROLFLWDQWH�\�GLULJLGD�DO�yUJDQR�FRQFHGHQWH��/D�H[WHQVLyQ�GH�HVWD�VXVWLWXFLyQ�OD�GHWHUPLQDUi�
FDGD�FRQYRFDWRULD��

&XDQGR�OD�DFUHGLWDFLyQ�GHO�FXPSOLPLHQWR�GH�REOLJDFLRQHV�WULEXWDULDV�\�IUHQWH�D�OD�6HJXULGDG�6RFLDO�KD\D�GH�KDFHUVH�PHGLDQWH�
FHUWLILFDFLRQHV�GH�ORV�RUJDQLVPRV�FRUUHVSRQGLHQWHV��QR�VHUi�QHFHVDULR�DSRUWDUODV��SRU�FXDQWR�OD�SUHVHQWDFLyQ�GH�FXDOTXLHU�VROLFLWXG�
GH�VXEYHQFLyQ�LPSOLFDUi�OD�DXWRUL]DFLyQ�GHO�VROLFLWDQWH�SDUD�TXH�HO�yUJDQR�FRQFHGHQWH�REWHQJD�GH�IRUPD�GLUHFWD�ODV�FHUWLILFDFLRQHV��
1R� REVWDQWH�� HO� VROLFLWDQWH� SRGUi� GHQHJDU� H[SUHVDPHQWH� HO� FRQVHQWLPLHQWR�� GHELHQGR� DSRUWDU� HQWRQFHV� ODV� UHIHULGDV�
FHUWLILFDFLRQHV��

���7RGRV�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�DFFHGHU�D�OD�FRQGLFLyQ�GH�EHQHILFLDULR�VH�KDEUiQ�GH�UHXQLU�QHFHVDULDPHQWH�GHQWUR�GHO�
SOD]R�SDUD�SUHVHQWDU�ODV�VROLFLWXGHV��

���/RV�LQIRUPHV�GH�OD�7HVRUHUtD�3URYLQFLDO�GHEHUiQ�LQGLFDU�VL�VH�HVWi�DO�FRUULHQWH�R�QR�HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�
WULEXWDULDV�\��WHQGUiQ�XQD�YLJHQFLD�GH�VHLV�PHVHV�FRQWDGRV�GHVGH�VX�H[SHGLFLyQ��

(VWRV�LQIRUPHV�DOXGLUiQ�DVLPLVPR��D�OD�H[LVWHQFLD�R�QR�GH�GHXGDV�GH�GHUHFKR�S~EOLFR�SHQGLHQWHV�D�ORV�HIHFWRV�GH�OR�GLVSXHVWR�
HQ�HO�DUWtFXOR�����ELV���

$UWtFXOR�����0RGDOLGDGHV�GH�FRQYRFDWRULDV��
���(O�SURFHGLPLHQWR�GH�FRQFXUUHQFLD�FRPSHWLWLYD�SRGUi�DGRSWDU�OD�PRGDOLGDG�GH�FRQYRFDWRULD�\�SURFHGLPLHQWR�VHOHFWLYR�~QLFR��R�

OD�GH�FRQYRFDWRULD�DELHUWD�FRQ�YDULRV�SURFHGLPLHQWRV�VHOHFWLYRV�D�OR�ODUJR�GHO�DxR��VHJ~Q�VH�HVSHFLILTXH�HQ�ODV�FRUUHVSRQGLHQWHV�
FRQYRFDWRULDV��
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%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH�������������

)LUPDGR�GH�FRQIRUPLGDG�FRQ�HO�DUW�����GHO�5HJODPHQWR�5HJXODGRU�GH�OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD�GH�OD�'LSXWDFLyQ�GH�$OPHUtD��%�2�3��Q�����GH������������



���(Q�HO� FDVR�GH�TXH�D� OD� ILQDOL]DFLyQ�GH�XQ�SHULRGR�GH�XQD� FRQYRFDWRULD�DELHUWD�QR� VH�KD\D�DJRWDGR�HO� LPSRUWH�Pi[LPR�D�
RWRUJDU�VH�SRGUi�WUDVODGDU�OD�FDQWLGDG�QR�DSOLFDGD�D�ODV�SRVWHULRUHV�UHVROXFLRQHV�VLHPSUH�TXH�DVt�OR�GHFLGD�HO�yUJDQR�FRQFHGHQWH��
/D�DVLJQDFLyQ�GH�ORV�IRQGRV�QR�HPSOHDGRV�HQWUH�ORV�SHUtRGRV�UHVWDQWHV�VH�KDUi��

���(Q�IXQFLyQ�GHO�Q~PHUR�GH�VROLFLWXGHV�SUHYLVWDV�SDUD�FDGD�XQR�GH�ORV�SHULRGRV��
���$�SDUWHV�LJXDOHV�SDUD�FDGD�SHUtRGR�FDVR�GH�QR�VHU�XWLOL]DEOH�HO�FULWHULR�DQWHULRU��
��� &XDOHVTXLHUD� TXH� VHDQ� ORV� SURFHGLPLHQWRV� FRQFXUUHQFLDOHV� TXH� ILQDOPHQWH� VH� DSUXHEHQ�� HVWRV� GHEHUiQ� KDFHU� UHIHUHQFLD�

H[SUHVD�D�ORV�FRQGLFLRQDQWHV�SDUD�HO�FREUR�GH�OD�VXEYHQFLyQ�FRQFHGLGD�TXH�VH�FRQWLHQHQ�HQ�HO�DUWtFXOR�����ELV�GH�HVWD�2UGHQDQ]D��
$UWtFXOR�����ELV��3DJR�GH�ODV�VXEYHQFLRQHV�D�(QWLGDGHV�/RFDOHV�GHXGRUDV�SRU�REOLJDFLRQHV�ILVFDOHV�FRQ�OD�'LSXWDFLyQ��
&XDQGR�XQD�(QWLGDG�/RFDO�QR�VH�HQFXHQWUH�DO�FRUULHQWH�GH�VXV�REOLJDFLRQHV�ILVFDOHV�FRQ�OD�'LSXWDFLyQ��HO�DFWR�GH�FRQFHVLyQ�GH�

OD�VXEYHQFLyQ�LQFOXLUi�OD�FRPSHQVDFLyQ�GHO�LPSRUWH�GH�HVWDV�KDVWD�XQ�Pi[LPR�GHO�����GH�OD�FXDQWtD�GH�OD�PLVPD��DERQiQGRVHOH�
OD�GLIHUHQFLD��

$UWtFXOR������3URFHGLPLHQWR�GH�FRQFHVLyQ�GLUHFWD��
���(O�SURFHGLPLHQWR�SDUD�OD�FRQFHVLyQ�GH�ODV�VXEYHQFLRQHV�SUHYLVWDV�QRPLQDWLYDPHQWH�HQ�HO�SUHVXSXHVWR�DVt�FRPR�SDUD�ODV�GHO�

DUWtFXOR�DQWHULRU��FRQ�FDUiFWHU�JHQHUDO��VH�LQLFLDUi�D�LQVWDQFLD�GH�SDUWH��(O�6HUYLFLR�-XUtGLFR�$GPLQLVWUDWLYR�FRUUHVSRQGLHQWH�UHDOL]DUi�
FXDQWDV� DFWXDFLRQHV�HVWLPH�QHFHVDULDV� SDUD� OD� FRPSUREDFLyQ�GH� OD�GRFXPHQWDFLyQ� TXH�GHEH� LQWHJUDU� HO� H[SHGLHQWH�� DVt� FRPR�
SDUD�OD�GHWHUPLQDFLyQ�\�FRQRFLPLHQWR�GH�ORV�GDWRV�HQ�YLUWXG�GH�ORV�FXDOHV�GHEH�DGRSWDUVH�HO�DFWR��

���(O�'LSXWDGR��D� OD� YLVWD�GH� ORV� LQIRUPHV�HPLWLGRV�HQ�HO� FDVR�GHO� DUW�� ���� IRUPXODUi�XQD�SURSXHVWD�GH� UHVROXFLyQ�R�DFXHUGR�
PRWLYDQGR�HO�FDUiFWHU�VLQJXODU�GH�OD�VXEYHQFLyQ�\�ODV�UD]RQHV�TXH�DFUHGLWDQ�HO�LQWHUpV�S~EOLFR��VRFLDO��HFRQyPLFR�R�KXPDQLWDULR��R�
DTXHOODV�RWUDV�TXH�GHELGDPHQWH�MXVWLILFDQ�OD�GLILFXOWDG�GH�VX�FRQYRFDWRULD�S~EOLFD��

(Q�ORV�FDVRV�GHO�DUWtFXOR������\���VHUYLUi�GH�PRWLYDFLyQ�OD�PHUD�FRQVWDWDFLyQ�GHO�VXSXHVWR�TXH�FRQFXUUD��TXH�GH�WUDWDUVH�GHO�
UHFRJLGR�HQ�HO�DSDUWDGR���D�pVWD�VH�UHDOL]DUi�PHGLDQWH�LQIRUPH�WpFQLFR��

���(O�DFWR�GH�FRQFHVLyQ�DSUREDUi�HO�WH[WR�GHO�FRQYHQLR�PHGLDQWH�HO�TXH�KD\D�GH�FDQDOL]DUVH�OD�VXEYHQFLyQ�GLUHFWD��VLHPSUH�TXH�
VH� HVWLPH� SUHFLVR� SDUD� HO� DGHFXDGR� VHJXLPLHQWR� GH� OD� DFWLYLGDG� R� SUR\HFWR� VXEYHQFLRQDGR� \� KDUi� UHIHUHQFLD� H[SUHVD� D� ORV�
FRQGLFLRQDQWHV�SDUD�HO�FREUR�GH�OD�VXEYHQFLyQ�FRQFHGLGD�TXH�VH�FRQWLHQHQ�HQ�HO�DUWtFXOR�����ELV�GH�HVWD�2UGHQDQ]D��

$UWtFXOR������-XVWLILFDFLyQ�GH�ODV�VXEYHQFLRQHV��
���/D�REOLJDFLyQ�GH�MXVWLILFDU�SRU�ORV�EHQHILFLDULRV�VH�KDEUi�GH�YHULILFDU�HQ�HO�SOD]R�TXH�VH�HVWDEOH]FD�HQ�OD�FRQYRFDWRULD�R�HQ�HO�

DFWR�GH�FRQFHVLyQ��\�FRPR�Pi[LPR��HQ�WUHV�PHVHV�D�FRQWDU�GHVGH�OD�ILQDOL]DFLyQ�GHO�SOD]R�ILMDGR�SDUD�OD�UHDOL]DFLyQ�GHO�REMHWR�GH�
OD�VXEYHQFLyQ��

7UDQVFXUULGR� HO� SOD]R� GH� MXVWLILFDFLyQ� VLQ� KDEHUVH� SUHVHQWDGR� OD�PLVPD�� VH� UHTXHULUi� DO� EHQHILFLDULR� HQ� ORV� WpUPLQRV� TXH� VH�
LQGLFDQ�HQ�HO�DUW�������5/*6��'LFKR�UHTXHULPLHQWR�KDEUi�GH�VHU�FXUVDGR�HQ� ORV����GtDV�KiELOHV�SRVWHULRUHV�D� OD� ILQDOL]DFLyQ�GHO
SOD]R�GH�MXVWLILFDFLyQ�TXH�FRUUHVSRQGD��

«�
��� /D� IDOWD� GH� SUHVHQWDFLyQ� GH� OD� MXVWLILFDFLyQ� HQ� HO� SOD]R� HVWDEOHFLGR� HQ� HO� DUW�� �����5/*6� OOHYDUi� FRQVLJR� OD� H[LJHQFLD� GHO�

UHLQWHJUR�R�OD�GHFODUDFLyQ�GH�SpUGLGD�GHO�GHUHFKR�DO�FREUR��(O�DFXHUGR�GH�LQFRDFLyQ�GHO�SURFHGLPLHQWR�TXH�FRUUHVSRQGD�GHEHUi�VHU�
DGRSWDGR�HQ�ORV����GtDV�KiELOHV�SRVWHULRUHV�D�GLFKR�SOD]R��

',6326,&,Ï1�75$16,725,$��5pJLPHQ�WUDQVLWRULR�GH�ORV�SURFHGLPLHQWRV��
$�ORV�SURFHGLPLHQWRV�GH�FRQFHVLyQ�GH�VXEYHQFLRQHV�\D�LQLFLDGRV�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�PRGLILFDFLyQ�TXH�QR�FRQWDVHQ�

FRQ� UHVROXFLyQ� OHV� VHUi� GH� DSOLFDFLyQ� OR� SUHYLVWR� HQ� ORV� DUWtFXORV� ��� HQ� VX� QXHYD� UHGDFFLyQ�� \� ����� ELV� TXH� VH� FRQWLHQHQ�HQ� OD�
PLVPD��

�(175$'$�(1�9,*25��
+DELpQGRVH�UHPLWLGR�FRQ�IHFKD����GH�RFWXEUH�GH������D�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�\�D�OD�GH�OD�&RPXQLGDG�$XWyQRPD�FRSLD�

GHO� WH[WR� FRPSOHWR�� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ����� \� ����� GH� OD� /%5/�� \� KDELHQGR� WUDQVFXUULGR� HO� SOD]R� GH� TXLQFH�GtDV�
KiELOHV�VLQ�TXH�VH�KD\D�UHFLELGR�QLQJ~Q�UHTXHULPLHQWR��OD�SUHVHQWH�PRGLILFDFLyQ�GH�OD�2UGHQDQ]D�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�
DO�GH�OD�SXEOLFDFLyQ�GH�VX�WH[WR�tQWHJUR�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD��

(Q�$OPHUtD��D����GH�QRYLHPEUH�GH�������
(/�',387$'2�'(/(*$'2�'(/�È5($�'(�35(6,'(1&,$�+$&,(1'$�785,602�<�(03/(2��-DYLHU�$XUHOLDQR�*DUFtD�0ROLQD��

%�2�3��GH�$OPHUtD���1~PHUR���� 9LHUQHV�����GH�QRYLHPEUH�GH����� 3iJ���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�$OPHUtD��(GLFLyQ�2ILFLDO�HQ�IRUPDWR�HOHFWUyQLFR�GH�FRQIRUPLGDG�FRQ�HO�DUW����GH�VX�5HJODPHQWR�GH�*HVWLyQ��SXEOLFDGR�HQ�%�2�3��Q������GH�������������

)LUPDGR�GH�FRQIRUPLGDG�FRQ�HO�DUW�����GHO�5HJODPHQWR�5HJXODGRU�GH�OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD�GH�OD�'LSXWDFLyQ�GH�$OPHUtD��%�2�3��Q�����GH������������


