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4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH����GH MXQLR�GH�������HQ�VX�DUWtFXOR����FUHDOD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV�� IXVLRQDQGR� ODV� WUHVVXSHULQWHQGHQFLDV� VHFWRULDOHV�� FRPR� yUJDQR� DXWiUTXLFR� \� SHUVRQD� MXUtGLFD� GH� GHUHFKRS~EOLFR��FRQ�DXWRQRPtD�GH�JHVWLyQ�WpFQLFD�\�DGPLQLVWUDWLYD�\�MXULVGLFFLyQ�QDFLRQDO�
4XH�� OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV� \�6HJXURV� WLHQH�FRPR�PLVLyQ� UHJXODU� \ILVFDOL]DU�HO�GHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWH�HIHFWR�FRQIHULGDVSRU�OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1����������GH����GH�MXQLR�GH�������VH�GHVLJQD�FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH��OD�/H\�1�������GH 6HJXURV�HQ�VX�DUWtFXOR����HVWDEOHFH�TXH�OD�6XSHULQWHQGHQFLD�GH3HQVLRQHV�� 9DORUHV� \� 6HJXURV� HV� HO� yUJDQR� TXH� ILVFDOL]D� \� FRQWUROD� D� ODV� SHUVRQDV�HQWLGDGHV�\�DFWLYLGDGHV�GHO�VHFWRU�GH�VHJXURV�GH�OD�5HS~EOLFD�
4XH��OD�FLWDGD�GLVSRVLFLyQ�OHJDO�GHWHUPLQD�TXH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV\�6HJXURV�WLHQH��HQ�OR�SULQFLSDO��ORV�VLJXLHQWHV�REMHWLYRV�

x9HODU�SRU�OD�WUDQVSDUHQFLD�GH�ODV�RSHUDFLRQHV�HQ�HO�PHUFDGR�GH�VHJXURV�x9HODU�SRU�OD�VHJXULGDG��VROYHQFLD�\�OLTXLGH]�GH�ODV�HQWLGDGHV�DVHJXUDGRUDV�x3URWHJHU�D�ORV�DVHJXUDGRV��WRPDGRUHV�\�EHQHILFLDULRV�GHO�VHJXUR�
4XH��HO�DUWLFXOR���� LQFLVR�V��GH� OD�/H\�GH�6HJXURV�HVWDEOHFH�TXH� OD�6XSHULQWHQGHQFLD�GH3HQVLRQHV�� 9DORUHV� \� 6HJXURV� WLHQH� HQWUH� VXV� DWULEXFLRQHV�� HO� GH� HPLWLU� GLVSRVLFLRQHVRSHUDWLYDV�SDUD�HO�FXPSOLPLHQWR�GH�OD�/H\�GH�6HJXURV�\�GH�VXV�UHJODPHQWRV�
4XH�� OD� /H\� 1�� ����� GH� 3URSLHGDG� \� &UpGLWR� 3RSXODU� HQ� VX� DUWtFXOR� ��� GLVSRQH�� HQ� ORSHUWLQHQWH�� TXH� HO� &RPLWp� GH�1RUPDV� ILQDQFLHUDV� GH�3UXGHQFLD� �&21),3�� FRQVLGHUDUi� \DSUREDUi� QRUPDV� GH� SUXGHQFLD� TXH� FRUUHVSRQGDQ� SDUD� OD� DSOLFDFLyQ� GH� OD� /H\� GH3HQVLRQHV��/H\�GHO�0HUFDGR�GH�9DORUHV�\�OD�/H\�GH�6HJXURV�
4XH��OD�/H\�1�������GH�6HJXURV�HQ�VX�7tWXOR�,,,�UHJXOD�H[SUHVDPHQWH�HO�FXPSOLPLHQWR�GHORV� UHTXLVLWRV� GH� 6ROYHQFLD� (FRQyPLFD�)LQDQFLHUD� GH� ODV� HQWLGDGHV� DVHJXUDGRUDV� \UHDVHJXUDGRUDV� OHJDOPHQWH� FRQVWLWXLGDV� \� DXWRUL]DGDV� SRU� OD� 6XSHULQWHQGHQFLD� GH3HQVLRQHV��9DORUHV�\�6HJXURV�
4XH�� ODV� HQWLGDGHV� DVHJXUDGRUDV� \� UHDVHJXUDGRUDV� GHEHQ� FXPSOLU� SOHQDPHQWH� ORV�5HTXHULPLHQWRV�GH�6ROYHQFLD�(FRQyPLFD�)LQDQFLHUD��GHWHUPLQDGRV�HQ�OD�/H\�1�������GH6HJXURV�\�HQ�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV��HV�GHFLU��TXH�GHEHQ�FRQVWLWXLU�\�PDQWHQHU



XQ� FDSLWDO� PtQLPR� VXVFULWR� \� SDJDGR� GH� �������� 'HUHFKRV� (VSHFLDOHV� GH� *LUR�� ODVUHVHUYDV� WpFQLFDV� OHJDOPHQWH� HVWDEOHFLGDV� �5HVHUYD�0DWHPiWLFD�� 5HVHUYD� SDUD� 5LHVJRVHQ� &XUVR�� 5HVHUYD� SDUD� 6LQLHVWURV� 3HQGLHQWHV� \� 5HVHUYD� SDUD� 3ULPDV� SRU� &REUDU��PDQWHQHU� ORV� PiUJHQHV� GH� VROYHQFLD� HVWDEOHFLGRV� HQ� ODV� GLVSRVLFLRQHV� OHJDOHV� \HVWDEOHFHU�XQD�SROtWLFD�GH�LQYHUVLRQHV�H�LQYHUWLU�VXV�UHFXUVRV�GH�DFXHUGR�D�OH\�
4XH�� FRQVLGHUDQGR� OD� QDWXUDOH]D� \� ORV� DOFDQFHV� GH� OD� QRUPDWLYD� �5HJODPHQWR� GH6LWXDFLRQHV�GH�*UDYH�5LHVJR��/tPLWHV�GH�(QGHXGDPLHQWR�)LQDQFLHUR�\�&DUJRV�9HQFLGRV�PHGLDQWH�,QIRUPH�7pFQLFR�6396�,6�'$'�1���������HPLWLGR�SRU�OD�'LUHFFLyQ�GH�$QiOLVLV�\'HVDUUROOR�� VH� FRQFOX\H� TXH� VH� KD� GHWHUPLQDGR� TXH� HV� WpFQLFDPHQWH� SURFHGHQWH� VXDSOLFDFLyQ�
4XH�� PHGLDQWH� ,QIRUPH� /HJDO� 6396�,6�'-� 1�� ��������� OD� 'LUHFFLyQ� -XUtGLFD� KDGHWHUPLQDGR� TXH� GHO� DQiOLVLV� OHJDO� GHO� �5HJODPHQWR� GH� 6LWXDFLRQHV� GH� *UDYH� 5LHVJR�/tPLWHV�GH�(QGHXGDPLHQWR�)LQDQFLHUR�\�&DUJRV�9HQFLGRV��VH�HYLGHQFLD�TXH�pVWH�JXDUGDUHODFLyQ�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�\�TXH�DO�VHU�pVWH��SRU�VX�SURSLD�QDWXUDOH]D�XQD�QRUPD�GH�SUXGHQFLD�TXH�H[LJH� OD� LQWHUYHQFLyQ�SUHYLD�GHO�&21),3�GHEH�VHU�SXHVWD�DFRQVLGHUDFLyQ�GH�OD�PLVPD�SDUD�VX�DSUREDFLyQ�
4XH��HO�&RPLWp�GH�1RUPDV�)LQDQFLHUDV�GH�3UXGHQFLD��&21),3���GH�DFXHUGR�D�ODV�$FWDV�GHODV�5HXQLRQHV�2UGLQDULDV�1��6%�&21),3����������\�1��6%�&21),3����������DSUXHED�HOSUR\HFWR�GH�5HJODPHQWR�VREUH�6LWXDFLRQHV�GH�*UDYH�5LHVJR��/tPLWHV�GH�(QGHXGDPLHQWR)LQDQFLHUR�\�&DUJRV�9HQFLGRV�
4XH�� OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� GHEH� PHGLDQWH� UHVROXFLyQDGPLQLVWUDWLYD� H[SUHVD� HPLWLU� REOLJDWRULDPHQWH� VLQ� DOWHUDU�� PRGLILFDU� R� UHVWULQJLU� VXFRQWHQGLGR�HO� �5HJODPHQWR�GH�6LWXDFLRQHV�GH�*UDYH�5LHVJR�� /tPLWHV� GH�(QGHXGDPLHQWR)LQDQFLHUR�\�&DUJRV�9HQFLGRV���SRU�OR�TXH�FRUUHVSRQGH�GLFWDU�OD�SUHVHQWH�UHVROXFLyQ�
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35,0(52���$SUREDU�HO�VLJXLHQWH�5HJODPHQWR�GH�6LWXDFLRQHV�GH�*UDYH�5LHVJR��/tPLWHV�GH(QGHXGDPLHQWR�)LQDQFLHUR�\�&DUJRV�YHQFLGRV��HQ�VXV���FDStWXORV�\���DUWtFXORV��TXH�IRUPDSDUWH�LQVHSDUDEOH�GH�OD�SUHVHQWH�UHVROXFLyQ�DGPLQLVWUDWLYD�
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(O�SUHVHQWH�UHJODPHQWR�WLHQH�SRU�REMHWR�GHILQLU�ODV�VLWXDFLRQHV�GH��JUDYH�ULHVJR���FRQIRUPHOR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�6XSUHPR�1R��������UHJODPHQWDULR�GH�OD�/H\�GH6HJXURV�� QRUPDQGR� DGLFLRQDOPHQWH� HO� PRQWR�Pi[LPR� GH� HQGHXGDPLHQWR� ILQDQFLHUR� TXHSRGUiQ�DVXPLU� ODV�HQWLGDGHV�DVHJXUDGRUDV�\�UHDVHJXUDGRUDV�VXMHWDV�D� OD�ILVFDOL]DFLyQ�GHOD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV�� DVt� FRPR� HO� OtPLWH� GH� �&DUJRV9HQFLGRV��DO�FXDO�SXHGHQ�VHU�H[SXHVWDV�GLFKDV�HQWLGDGHV�
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$UWtFXOR������'HILQLFLyQ�
6H� HQWLHQGH� SRU� HQGHXGDPLHQWR� ILQDQFLHUR� WRGR� SUpVWDPR� FRQWUDWDGR� SRU� OD� HQWLGDGDVHJXUDGRUD�R�UHDVHJXUDGRUD�FRQ�EDQFRV�R�HQWLGDGHV�ILQDQFLHUDV��DVt�FRPR�ORV�SUHVWDPRVTXH� SURYHQJDQ� GH� VRFLRV� DFFLRQLVWDV�� HMHFXWLYRV�� R� FXDOTXLHU� RWUD� SHUVRQD� QDWXUDO� RMXUtGLFD�FX\R�RULJHQ�QR�VH�LGHQWLILTXH�FRPR�DSRUWH�GH�FDSLWDO�
$UWLFXOR������/tPLWH�Pi[LPR�GH�HQGHXGDPLHQWR�ILQDQFLHUR�
/DV� HQWLGDGHV� DVHJXUDGRUDV� \� UHDVHJXUDGRUDV� VXMHWDV� D� OD� ILVFDOL]DFLyQ� GH� OD6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV�� SRGUiQ� PDQWHQHU� HQGHXGDPLHQWRILQDQFLHUR�KDVWD�XQ�OtPLWH�HTXLYDOHQWH�DO�YDORU�PtQLPR�HQWUH�

D� (O� VLHWH� SXQWR� FLQFR� SRU� FLHQWR� ������� GH� OD� 3URGXFFLyQ� 'LUHFWD� $QXDO� 1HWD� GH$QXODFLRQHV�DOFDQ]DGD�HQ�OD�~OWLPD�JHVWLyQ�WHUPLQDGD�
E� (O� YHLQWLFLQFR�SRU� FLHQWR� ������GHO� H[FHGHQWH�GH�3DWULPRQLR�7pFQLFR� UHVSHFWR�DO0DUJHQ�GH�6ROYHQFLD�
F���(O�TXLQFH�SRU�FLHQWR�������GHO�YDORU�GH�ORV�UHFXUVRV�GH�LQYHUVLyQ�

(V�GHFLU�
������� 3'1$7��/0D[�()� �0LQ ������ �377�±�0V������� 5,



'RQGH�/0D[�()  �/LPLWH�Pi[LPR�GH�HQGHXGDPLHQWR�ILQDQFLHUR �0tQLPR�HQWUH��3'1$7��  �3URGXFFLyQ�$QXDO�GLUHFWD�QHWD�GH�DQXODFLRQHV�GH�OD�~OWLPD�JHVWLyQWHUPLQDGD377  �3DWULPRQLR�7pFQLFR�7RWDO0V  �0DUJHQ�GH�6ROYHQFLD5,  �5HFXUVRV�GH�,QYHUVLyQ�
&$3Ë78/2�,,,
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$UWtFXOR������'HILQLFLyQ�
$�HIHFWRV�~QLFDPHQWH�GHO�HVWDEOHFLPLHQWR�GH�FULWHULRV�FRUUHVSRQGLHQWHV�D��VLWXDFLRQHV�GHJUDYH� ULHVJR�� HVWLSXODGDV� HQ� HO� FDStWXOR� ,9� GHO� SUHVHQWH� 5HJODPHQWR�� VH� HQWLHQGH� SRU�&DUJRV�9HQFLGRV��OD�VXPD�GH�ORV�VLJXLHQWHV�FRQFHSWRV�

D� 2EOLJDFLRQHV� 7ULEXWDULDV� YHQFLGDV� HVWpQ� VXMHWRV� R� QR� D� XQ� SODQ� GH� SDJRVFRQVHQVXDGR�FRQ�HO�6HUYLFLR�1DFLRQDO�GH�,PSXHVWRV�,QWHUQRV�
E� 2EOLJDFLRQHV�$GPLQLVWUDWLYDV�FRUULHQWHV�FX\RV�SOD]RV�HVWLSXODGRV�SRU�FRQYHQLR�RFRQWUDWR�KD\DQ�YHQFLGR�
F� 2EOLJDFLRQHV� FRUULHQWHV� FRQ� LQWHUPHGLDULRV� \�R� DX[LOLDUHV� GHO� 6HJXUR�� FX\RVSOD]RV�DFRUGH�FRQYHQLRV�R�FRQWUDWRV�KD\DQ�YHQFLGR�

$UWtFXOR������/tPLWH�Pi[LPR�GH�H[SRVLFLyQ�D�FDUJRV�YHQFLGRV�
/DV� HQWLGDGHV� DVHJXUDGRUDV� \� UHDVHJXUDGRUDV� VXMHWDV� D� OD� ILVFDOL]DFLyQ� GH� OD6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� QR� SRGUiQ� VREUHSDVDU� HO� OtPLWHPi[LPR�GH�H[SRVLFLyQ�D�&DUJRV�9HQFLGRV��HTXLYDOHQWH�DO�YDORU� UHPDQHQWH�HQWUH�HO� OLPLWHPi[LPR� GH� HQGHXGDPLHQWR� ILQDQFLHUR� \� HO� HQGHXGDPLHQWR� ILQDQFLHUR� HIHFWLYDPHQWHFRQWUDtGR�
(V�GHFLU� /0D[(&9� �/PD[()����(IF
'RQGH�/0D[(&9�� /tPLWH�Pi[LPR�GH�H[SRVLFLyQ�D�&DUJRV�9HQFLGRV��DFRUGH�OD�GHILQLFLyQGHO�SUHVHQWH�UHJODPHQWR�/PD[()���  ����/LPLWH�Pi[LPR�GH�(QGHXGDPLHQWR�ILQDQFLHUR(IF����  �� (QGHXGDPLHQWR�ILQDQFLHUR�HIHFWLYDPHQWH�FRQWUDtGR�
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$UWtFXOR������'HILQLFLyQ�
&RQIRUPH�OR�HVWLSXODGR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�6XSUHPR�1R���������VH�HVWDEOHFHFRPR�VLWXDFLRQHV�GH�JUDYH�ULHVJR�QR�SUHYLVWDV�HQ�OD�/H\�GH�6HJXURV�\�VXV�5HJODPHQWRV�

D� &XDQGR� ORV� 5HVXOWDGRV� $FXPXODGRV� \� GH� OD� *HVWLyQ� GHWHUPLQHQ� XQD� SpUGLGDVXSHULRU�DO�WUHLQWD�SRU�FLHQWR�������GHO�&DSLWDO�\�5HVHUYDV�GH�&DSLWDO�GH�OD�HQWLGDGDVHJXUDGRUD�R�UHDVHJXUDGRUD�
6H�HQWLHQGH�SRU�&DSLWDO�\�5HVHUYDV�GH�&DSLWDO� WRGDV�DTXHOODV�FXHQWDV� LQWHJUDQWHVGHO�3DWULPRQLR�D�H[FHSFLyQ�GH�ORV�5HVXOWDGRV�DFXPXODGRV�\�GH�OD�JHVWLyQ�

E� &XDQGR�HO�HQGHXGDPLHQWR�ILQDQFLHUR�KD\D�VXSHUDGR� ORV� OtPLWHV�HVWDEOHFLGRV�HQ�HODUWLFXOR���GH�OD�SUHVHQWH�UHVROXFLyQ�
F� &XDQGR� OD� HQWLGDG� VH� HQFXHQWUH� H[SXHVWD� D� &DUJRV� 9HQFLGRV� FX\R� PRQWR� VHDVXSHULRU�DO�OtPLWH�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GHO�SUHVHQWH�UHJODPHQWR�
G� &XDQGR�H[LVWDQ�VLQLHVWURV�FRQWURYHUWLGRV�HQ�OLWLJLR�SRU�PRQWRV�PDWHULDOHV�HQ�H[FHVRGHO� ���� GHO� PDUJHQ� GH� VROYHQFLD� SRU� ULHVJR� LQGLYLGXDO� \� HO� UHDVHJXUDGRU� KD\DUHFKD]DGR�HO�UHHPEROVR�GH�OD�SURSRUFLyQ�UHDVHJXUDGD�

$UWtFXOR������0HGLGDV�SUHFDXWRULDV�
&XDQGR�ODV�HQWLGDGHV�VXMHWDV�D�OD�SUHVHQWH�UHJODPHQWDFLyQ�LQFXUUDQ�HQ�XQD�R�PDV�GH�ODVVLWXDFLRQHV�GH�JUDYH�ULHVJR�SUHYLVWDV�HQ�HO�DUWtFXOR���SUHFHGHQWH�� OD�6XSHULQWHQGHQFLD�GH3HQVLRQHV�� 9DORUHV� \� 6HJXURV� �6396�� SRGUi� GLVSRQHU� FXDOTXLHUD� GH� ODV� PHGLGDVSUHFDXWRULDV�HVWLSXODGDV�HQ�HO�DUWLFXOR����GH�OD�/H\�GH�6HJXURV�1R�������
$� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� HO� LQFLVR� D�� GHO� DUWtFXOR� ��� GH� OD� /H\� GH6HJXURV�1R��������OD�6396�SRGUi�GLVSRQHU�WHPSRUDO�R�GHILQLWLYDPHQWH�XQD�GH�ODV�PHGLGDVSUHFDXWRULDV�VLJXLHQWHV��

D� /D� UHVWULFFLyQ� SDUD� VXVFULELU� R� UHQRYDU� ULHVJRV� HVSHFtILFRV� FX\DV� FDUDFWHUtVWLFDVVHDQ� HVWDEOHFLGDV� SRU� OD� 6396� LQFOX\HQGR� ODV� DFHSWDFLRQHV� HQ� UHDVHJXURFRUUHVSRQGLHQWHV�D�GLFKRV�ULHVJRV�
E� /D� UHVWULFFLyQ� SDUD� VXVFULELU� QXHYDV� SyOL]DV� HQ� JHQHUDO� SXGLHQGR� UHQRYDU~QLFDPHQWH� DTXHOODV� FRUUHVSRQGLHQWHV� D� VX� FDUWHUD� YLJHQWH� D� OD� IHFKD� GH� ODUHVWULFFLyQ�� � 6H� LQFOX\H� GHQWUR� OD� UHVWULFFLyQ� OD� LPSRVLELOLGDG� GH� DFHSWDU� HQ



UHDVHJXUR�QXHYRV�ULHVJRV�TXH�QR�VH�FRQVWLWX\DQ�HQ�UHQRYDFLRQHV�D�ORV�FRQWUDWRV\D�VXVFULWRV�
F� /D� UHVWULFFLyQ� SDUD� VXVFULELU� ULHVJRV� HQ� JHQHUDO�� UHQRYDUORV� R� DFHSWDUORV� HQUHDVHJXUR�

$UWtFXOR������$GHFXDFLyQ�
/DV�HQWLGDGHV�DVHJXUDGRUDV�TXH�D�OD�IHFKD�GH�HPLVLyQ�GH�OD�SUHVHQWH�UHJODPHQWDFLyQ�VHHQFXHQWUHQ� LQFXUVDV� HQ� XQD� R� PDV� GH� ODV� VLWXDFLRQHV� GH� JUDYH� ULHVJR� GHILQLGDVDQWHULRUPHQWH��GHEHUiQ�SUHVHQWDU�XQ�FURQRJUDPD�FX\R�SOD]R�Pi[LPR�GH�DGHFXDFLyQ�D�ODVGLVSRVLFLRQHV�HPLWLGDV�QR�SRGUi�H[FHGHU�D�VHLV�����PHVHV�D�SDUWLU�GH�OD�IHFKD�GH�YLJHQFLDGHO�SUHVHQWH�UHJODPHQWR�
5HJtVWUHVH��FRPXQtTXHVH�\�DUFKLYDVH�
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