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4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH����GH�MXQLR�GH�������HQ�VX�$UWtFXOR����FUHD�OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�� IXVLRQDQGR� ODV� WUHV�6XSHULQWHQGHQFLDVVHFWRULDOHV��FRPR�yUJDQR�DXWiUTXLFR�\�SHUVRQD�MXUtGLFD�GH�GHUHFKR�S~EOLFR��FRQ�DXWRQRPtD�GHJHVWLyQ� WpFQLFD� \� DGPLQLVWUDWLYD� \� MXULVGLFFLyQ� QDFLRQDO�� EDMR� OD� WXLFLyQ� GHO�0LQLVWHULR� GH+DFLHQGD�
4XH�� OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� WLHQH� FRPR� PLVLyQ� UHJXODU� \ILVFDOL]DU�HO�GHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWH�HIHFWR�FRQIHULGDV�SRU�OD/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�
4XH��OD�OH\������FRQWHPSOD�TXH�HV�IXQFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\6HJXURV�ILVFDOL]DU�\�FRQWURODU�D�ODV�SHUVRQDV��HQWLGDGHV�\�DFWLYLGDGHV�UHODFLRQDGDV�DO�VHFWRU�GHVHJXURV�GH�OD�5HS~EOLFD�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1R���������GHO����GH�MXQLR�GH������VH�GHVLJQD�FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH��HV�QHFHVDULR�QRUPDU�HO�SURFHVR�GH�FHVLRQHV�GH�FDUWHUD�GH� ODV�HQWLGDGHV�GH� VHJXURV�\UHDVHJXURV�
4XH��ODV�FDUDFWHUtVWLFDV�GH�HVWH�SURFHVR�GHEHQ�DVHJXUDU�VX�WUDQVSDUHQFLD�D�ILQ�GH�HYLWDU�GDxRVSRVWHULRUHV�D�ORV�DVHJXUDGRV�
325�7$172�
(/�683(5,17(1'(17(�'(�3(16,21(6��9$/25(6�<�6(*8526�(1�862�'(�/$6$75,%8&,21(6�&21)(5,'$6�325�/(<�
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$57Ë&8/2�����È0%,72�'(�$3/,&$&,Ï1�
/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�UHJODPHQWR�VH�DSOLFDQ�D�ODV�FHVLRQHV�GH�FDUWHUDYROXQWDULDV�\�D�DTXHOODV�SURGXFWR�GH�OD�DGHFXDFLyQ�D�OD�/H\�GH�6HJXURV�1R���������HIHFWXDGDVSRU�ODV�HQWLGDGHV�DVHJXUDGRUDV��VXMHWDV�D�OD�ILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV�9DORUHV�\�6HJXURV�
$57Ë&8/2�����&(6,Ï1�'(�&$57(5$�
/DV�HQWLGDGHV�DVHJXUDGRUDV�SRGUiQ�HIHFWXDU�WUDQVIHUHQFLDV�SDUFLDOHV�R�WRWDOHV�GH�ORV�FRQWUDWRVGH�VHJXURV�TXH�LQWHJUDQ�VX�FDUWHUD�HQ�XQR�R�PiV�UDPRV�GH�VHJXURV��D�RWUD�HQWLGDG�DVHJXUDGRUDOHJDOPHQWH� HVWDEOHFLGD� HQ� HO� SDtV�� SUHYLD� DXWRUL]DFLyQ� \� DSUREDFLyQ� GH� ODV� FRQGLFLRQHVSDUWLFXODUHV�GH�OD�WUDQVIHUHQFLD�SRU�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�
$�WDO�HIHFWR��HO�SUHVHQWH�UHJODPHQWR�QRUPD�ORV�SURFHGLPLHQWRV�D�VHJXLU�SDUD�ORV�WUiPLWHV�GHWUDQVIHUHQFLD�R�FHVLyQ�GH�FDUWHUD�
$57Ë&8/2�����62/,&,78'�
/D�HQWLGDG�FHGHQWH�FRQMXQWDPHQWH�FRQ�OD�HQWLGDG�FHVLRQDULD�R�UHFHSWRUD�GH�OD�FDUWHUD��GHEHUiQSUHVHQWDU� D� OD� 6XSHULQWHQGHQFLD� OD� FRUUHVSRQGLHQWH� VROLFLWXG� GH� DXWRUL]DFLyQ� PHGLDQWHPHPRULDO��UHVSHWDQGR�ODV�IRUPDOLGDGHV�GH�/H\�
$FRPSDxDUiQ�SDUD�HO�HIHFWR�OD�GRFXPHQWDFLyQ�VHxDODGD�D�FRQWLQXDFLyQ�

D� 3UR\HFWR�GH�FRQYHQLR�D�FHOHEUDUVH�HQWUH�DPEDV�HQWLGDGHV�
E� $XWRUL]DFLyQ�GH�OD�$VDPEOHD�GH�$FFLRQLVWDV�X�yUJDQR�VRFLDO�FRPSHWHQWH�GH�DPEDVHQWLGDGHV�SDUD�FHOHEUDU�HO�FRQWUDWR�HQ�ODV�FRQGLFLRQHV�SUHVHQWDGDV�HQ�HO�SXQWR�D�
F� )HFKD�GH�FRUWH�SDUD�OD�WUDQVIHUHQFLD�\�FURQRJUDPD�GH�WUDQVIHUHQFLD�
G� ,QYHQWDULR�GH�SyOL]DV�VXMHWDV�D�OD�WUDQVIHUHQFLD�
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H� 9DORU�GH�ODV�5HVHUYDV�7pFQLFDV�FRUUHVSRQGLHQWHV�D�ODV�SyOL]DV�D�VHU�WUDQVIHULGDV�
I� (Q�FDVR�GH�VHJXURV�GH�YLGD��,QIRUPH�GH�$FWXDULR�0DWHPiWLFR�LQGHSHQGLHQWH�\�UHJLVWUDGRHQ� HVWD� 6XSHULQWHQGHQFLD�� FHUWLILFDQGR� PtQLPDPHQWH� HO� YDORU� GH� ODV� 5HVHUYDV0DWHPiWLFDV�FRUUHVSRQGLHQWHV�D�ODV�SyOL]DV�D�VHU�WUDQVIHULGDV�DVt�FRPR�VX��,QYHQWDULR�
J� /LVWDGR�\�YDORU�GH�ODV�,QYHUVLRQHV�D�VHU�WUDQVIHULGDV��UHSUHVHQWDWLYDV�GH�ODV�UHVHUYDVWpFQLFDV��(Q�HVWH�SXQWR�VH�GHEHUi�DGMXQWDU�QRWD�HQ�OD�FXDO�VH�H[SRQJDQ�ORV�FULWHULRV�GHYDOXDFLyQ�GH�FDGD�DFWLYR�D�VHU�WUDQVIHULGR�
K� 1RWD�H[SOLFDWLYD�\�GRFXPHQWRV�VXVWHQWDWRULRV�GH�ORV�DFXHUGRV�D�TXH�VH�OOHJy�FRQ�ORVUHDVHJXUDGRUHV�GH�ODV�SyOL]DV�VXMHWDV�D�OD�WUDQVIHUHQFLD�
L� /LVWDGR� GH� $FWLYRV�� QR� UHSUHVHQWDWLYRV� GH� ODV� UHVHUYDV� WpFQLFDV�� TXH� YD\DQ� D� VHUWUDQVIHULGRV�MXQWR�D�OD�FHVLyQ�GH�FDUWHUD��9DORU�GH�GLFKRV�DFWLYRV��HVSHFLILFDQGR�HQ�FDGDFDVR�HO�FULWHULR�GH�YDOXDFLyQ�

/D�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�SRGUi�UHTXHULU�FXDOTXLHU�RWUD�LQIRUPDFLyQTXH�FRQVLGHUH�SHUWLQHQWH��SDUD�HPLWLU�OD�DXWRUL]DFLyQ�R�GHQHJDWRULD�FRUUHVSRQGLHQWH�
/D�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�VHUi�UHDOL]DGD�PHGLDQWH�5HVROXFLyQ�H[SUHVD�
$57Ë&8/2�����&2081,&$&,Ï1�$�/26�$6(*85$'26�
&RQFHGLGD�OD�DXWRUL]DFLyQ��OD�FRPSDxtD�FHGHQWH�GHEHUi�FRPXQLFDU�D�ORV�LQWHUHVDGRV�HO�DFXHUGRGH�FHVLyQ��PHGLDQWH�HQYtR�GH�FDUWD�FHUWLILFDGD�D�FDGD�XQR�GH�ORV�DVHJXUDGRV�FX\DV�SyOL]DV�VHFHGHUiQ��DO�GRPLFLOLR�UHJLVWUDGR�HQ�OD�FRPSDxtD�DVHJXUDGRUD�
'LFKDV�FDUWDV�FHUWLILFDGDV�GHEHUiQ�VHU�GHVSDFKDGDV�SRU�OD�FRPSDxtD�FHGHQWH�GHQWUR�GH�ORV���GtDV�FDOHQGDULR�VLJXLHQWHV�D�OD�IHFKD�GH�HPLVLyQ�GH�OD�5HVROXFLyQ�GH�$XWRUL]DFLyQ�
$GLFLRQDOPHQWH� OD� FRPSDxtD� SXEOLFDUi� OD� 5HVROXFLyQ� GH� $XWRUL]DFLyQ�� SRU� WUHV� YHFHVFRQVHFXWLYDV� D� LQWHUYDORV� GH� �� GtDV� HQ� SHULyGLFRV� GH� FLUFXODFLyQ� QDFLRQDO�� GHQWUR� GH� ORVSULPHURV����GtDV�GH�OD�IHFKD�GH�HPLVLyQ�GH�OD�5HVROXFLyQ�
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$57Ë&8/2�����2326,&,Ï1�'(/�$6(*85$'2�
(O�DVHJXUDGR�SRGUi�RSRQHUVH�D�OD�FHVLyQ��GHQWUR�GHO�SOD]R�GH����GtDV�FDOHQGDULR�FRQWDGRV�GHVGHOD�IHFKD�GH�HQYtR�GH�OD�FDUWD�FHUWLILFDGD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��FRPXQLFiQGROR�SRUHVFULWR�D�OD�FRPSDxtD�FHGHQWH�
,QWHUSXHVWD�OD�RSRVLFLyQ�GHO�DVHJXUDGR�GHQWUR�GHO�SOD]R�HVWLSXODGR��VX�FRQWUDWR�QR�SRGUi�VHUWUDQVIHULGR�\�SHUPDQHFHUi�HQ�OD�FRPSDxtD�FHGHQWH��VDOYR�TXH�
D� (Q� ORV� VHJXURV� GH� GDxRV�� HO� DYLVR� GH� OD� FRPSDxtD� KD\D� SUHYLVWR� TXH� OD� QHJDWLYDSURGXFLUi�HO�WpUPLQR�DQWLFLSDGR�GHO�FRQWUDWR�HQ�OD�IHFKD�TXH�VH�HVWDEOH]FD��UHVSHWDQGROR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GHO�&yGLJR�GH�&RPHUFLR��(Q�HVWH�FDVR�SURFHGHUi�ODGHYROXFLyQ�GH� OD�SULPD�QR�FRQVXPLGD��FDOFXODGD�D�SURUUDWD�� FRQVLGHUiQGRVH�TXH�HOWpUPLQR� DQWLFLSDGR� GHO� FRQWUDWR� HV� SRU� GHFLVLyQ� GHO� DVHJXUDGRU�� FLUFXQVWDQFLD� TXHGHEHUi� VHU� QHFHVDULDPHQWH� H[SUHVDGD� HQ� OD� FDUWD� TXH� OD� FRPSDxtD� HQYtH� D� ORVDVHJXUDGRV�
E� (Q�HO�FDVR�GH�ORV�VHJXURV�GH�YLGD��VH�OOHJXH�D�XQ�DFXHUGR�SRU�HVFULWR�FRQ�HO�DVHJXUDGRUHVSHFWR�D�ODV�FRQGLFLRQHV�GH�OD�FDGXFLGDG�R�DQXODFLyQ�GH�OD�SyOL]D�HQ�FXHVWLyQ��(QHVWRV�FDVRV��SURFHGHUi�PtQLPDPHQWH�OD�GHYROXFLyQ�GHO�YDORU�GH�UHVFDWH�GH�OD�SyOL]D�VLOR�KXELHUD�

1R�SRGUi�SRQHUVH�WpUPLQR�DQWLFLSDGR�D�ORV�FRQWUDWRV�GH�VHJXURV�FXDQGR�VX�FRQGLFLRQDGR�R�OD/H\�HVWDEOH]FDQ�H[SUHVDPHQWH�OR�FRQWUDULR�
$57Ë&8/2�����35272&2/,=$&,Ï1�
9HQFLGR�HO�SOD]R�VHxDODGR�HQ�HO�DUWtFXOR�DQWHULRU��ODV�FRPSDxtDV�FHGHQWH�\�FHVLRQDULD�HOHYDUiQD� HVFULWXUD� S~EOLFD� HO� FRQWUDWR� GH� FHVLyQ� HQ� ORV� TXLQFH� GtDV� FDOHQGDULR� VLJXLHQWHV�� EDMRDOWHUQDWLYD�GH�FDGXFLGDG�
6LPXOWiQHDPHQWH�GHEHUiQ�SURWRFROL]DU�HQ�OD�PLVPD�1RWDUtD� OD�QyPLQD�GH� ORV�FRQWUDWRV�GHVHJXURV�\�DFWLYRV�TXH�VHUiQ�WUDVSDVDGRV�\�HO�FHUWLILFDGR�GH�FRUUHRV�TXH�DFUHGLWH�TXH�D�WRGRV�ORVDVHJXUDGRV�TXH�ILJXUDQ�HQ�OD�QyPLQD��VH�OHV�HQYLy�OD�FDUWD�FHUWLILFDGD�D�OD�TXH�VH�UHILHUH�HODUWtFXOR���GHO�SUHVHQWH�UHJODPHQWR�
'LFKD�QyPLQD�GHEHUi�FRQWHQHU��DO�PHQRV��HO�QRPEUH�GHO�DVHJXUDGR��VX�Q~PHUR�GH�FDUQHW�GH
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LGHQWLGDG�R�5,1��HO�Q~PHUR�GH�SyOL]D��HO�WLSR�GH�ULHVJR�FXELHUWR�SRU�HOOD��HO�PRQWR�DVHJXUDGR\�HO�SOD]R�GH�YLJHQFLD�GH�OD�PLVPD�
/D�HVFULWXUD�GHEH�VHxDODU�HO�SURFHGLPLHQWR�D�VHJXLU�FRQ�DTXHOODV�SyOL]DV�TXH�HQFRQWUiQGRVHLQFRUSRUDGDV�H[SOtFLWD�R�LPSOtFLWDPHQWH�HQ�OD�FDUWHUD�D�WUDVSDVDU��SRU�HUURU�X�RPLVLyQ�QR�VHLQFRUSRUDQ� DO� LQYHQWDULR� GHILQLWLYR� SURWRFROL]DGR� R� SUHVHQWHQ� SRVWHULRUHV� UHFODPRV� GH� ORVDVHJXUDGRV�SRU�SUREOHPDV�GH�QRWLILFDFLyQ�X�RWUDV�FRQWLQJHQFLDV�TXH�SXGLHUDQ�VXUJLU��'H�H[LVWLUSUREOHPDV�DO�UHVSHFWR��VH�GHEHUi�HQWHQGHU�TXH�OD�FRPSDxtD�FHGHQWH�PDQWLHQH�HQ�VX�FDUWHUD�ODVSyOL]DV�FX\R�WUDVSDVR�VH�FXHVWLRQD��VDOYR�TXH�pVWD�GHPXHVWUH�OR�FRQWUDULR�
$VLPLVPR��VH�WHQGUi�TXH�HVSHFLILFDU�WDQWR�HQ�HO�DYLVR�DO�DVHJXUDGR�FRPR�HQ�OD�HVFULWXUD�GHFHVLyQ��TXH�OD�FRPSDxtD�FHGHQWH�GHMD�GH�WHQHU�UHVSRQVDELOLGDG�SRU�DTXHOORV�VHJXURV�WUDVSDVDGRVD�OD�HQWLGDG�FHVLRQDULD�
(VWRV�GRFXPHQWRV�SURWRFROL]DGRV�GHEHUiQ�VHU�HQYLDGRV�D�OD�6XSHULQWHQGHQFLD�HQ�XQ�SOD]R�QRPD\RU�D���GtDV�KiELOHV��DGLFLRQDOHV�D�VX�SURWRFROL]DFLyQ�
$57Ë&8/2�����'(5(&+26�<�*$5$17Ë$6�'(�/26�$6(*85$'26��
/DV� FRQGLFLRQHV�PHGLDQWH� ODV�FXDOHV� VH�SDFWHQ�\� UHDOLFHQ� ODV� FHVLRQHV�QR�SRGUiQ�� HQ� FDVRDOJXQR��JUDYDU�ORV�GHUHFKRV�GH�ORV�DVHJXUDGRV�QL�PRGLILFDU�VXV�JDUDQWtDV�
$57Ë&8/2�����&21',&,21(6�'(�75$16)(5(1&,$�$352%$'$6��
/DV� HQWLGDGHV�DVHJXUDGRUDV�FHGHQWH�\�FHVLRQDULDV�TXH�KD\DQ�VLGR�DXWRUL]DGDV� D� UHDOL]DU� ODWUDQVIHUHQFLD�GH�FDUWHUD��GHEHUiQ�VHJXLU�HVWULFWDPHQWH�OR�HVWLSXODGR�HQ�HO�FRQYHQLR�DXWRUL]DGR\� SURWRFROL]DGR�� DVt� FRPR� ODV� � FRQGLFLRQHV� EDMR� ODV� FXDOHV� OD� 6XSHULQWHQGHQFLD� DSUREy� ODWUDQVIHUHQFLD�
&XDOTXLHU� PRGLILFDFLyQ� HQ� HO� FRQYHQLR� R� ODV� FRQGLFLRQHV� GH� WUDQVIHUHQFLD� GHEHUi� VHUSUHYLDPHQWH�LQIRUPDGDV�D�OD�6XSHULQWHQGHQFLD��D�HIHFWRV�GH�UHFDEDU�VX�DXWRUL]DFLyQ�
$57Ë&8/2�����9$/25,=$&,Ï1�'(�,19(56,21(6�
/DV� LQYHUVLRQHV� UHSUHVHQWDWLYDV� GH� ODV� 5HVHUYDV� 7pFQLFDV� D� VHU� WUDQVIHULGDV�� GHEHUiQ� VHUYDOXDGDV�D�YDORU�GH�PHUFDGR��H[FHSWR�SRU�OR�SUHYLVWR�HQ�HO�$UWtFXOR����GHO�SUHVHQWH�UHJODPHQWR�
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1R�SRGUiQ�IRUPDU�SDUWH�GH�HVWDV�LQYHUVLRQHV�ODV�&XHQWDV�SRU�&REUDU�GH�OD�FRPSDxtD�FHGHQWH�EDMR�QLQJXQD�GH�VXV�PRGDOLGDGHV�
/DV�LQYHUVLRQHV�HQ�DFFLRQHV�GH�VRFLHGDGHV�DQyQLPDV�D�VHU�WUDQVIHULGDV�VH�YDOXDUiQ�DO�YDORU�GHOD�%ROVD�%ROLYLDQD�GH�9DORUHV�R�HQ�VX�GHIHFWR��VL�QR�FRWL]DUDQ�HQ�GLFKD�%ROVD�\�PLHQWUDV�GXUHHO�SHUtRGR�GH�DGHFXDPLHQWR�GH�LQYHUVLRQHV�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�6HJXURV�1R��������D�9DORU�3DWULPRQLDO�3URSRUFLRQDO�
$57Ë&8/2������27526�$&7,926�75$16)(5,%/(6�
/RV� DFWLYRV� QR� UHSUHVHQWDWLYRV� GH� ODV� 5HVHUYDV� 7pFQLFDV� TXH� FRPR� FRQVHFXHQFLD� GH� ODQHJRFLDFLyQ�HQWUH�ODV�HQWLGDGHV�FHGHQWH�\�FHVLRQDULD�VHDQ�WUDQVIHULGRV��GHEHUiQ�VHU�YDOXDGRVFRPR�Pi[LPR�D�YDORU�GH�OLEURV�H[SXHVWR�HQ�ORV�(VWDGRV�)LQDQFLHURV�$XGLWDGRV�D�OD�IHFKD�GHFRUWH��H[FHSWR�HQ�HO�FDVR�GH�3ULPDV�SRU�&REUDU�\�%LHQHV�,QPXHEOHV�
3RGUiQ�IRUPDU�SDUWH�GH�HVWRV�DFWLYRV�WUDQVIHULEOHV��ODV�3ULPDV�SRU�&REUDU�GH�OD�FHGHQWH�YDOXDGDVD�YDORU�GH�IDFWRUDMH��2WUDV�FXHQWDV�SRU�FREUDU��QR�SRGUiQ�IRUPDU�SDUWH�GH�HVWRV�DFWLYRV�
(O�YDORU�SDFWDGR�SRU�OD�WRWDOLGDG�GH�ORV�DFWLYRV�WUDQVIHULGRV�QR�UHSUHVHQWDWLYRV�GH�5HVHUYDV7pFQLFDV�� GHEHUi� VHU� SDJDGR� HQ� HIHFWLYR� SRU� OD� FHVLRQDULD� \� IDFWXUDGR� SRU� OD� FHGHQWH� DOPRPHQWR�GH�OD�WUDQVIHUHQFLD�
$57Ë&8/2������9$/8$&,Ï1�'(�%,(1(6�,108(%/(6�
/RV�ELHQHV�LQPXHEOHV�TXH�VHDQ�WUDQVIHULGRV�FRPR�LQYHUVLRQHV�UHSUHVHQWDWLYDV�GH�ODV�5HVHUYDV7pFQLFDV�R�ELHQ�GH�RWURV�DFWLYRV�D�VHU�WUDQVIHULGRV��VHUiQ�YDOXDGRV�DO�YDORU�RULJLQDO�DFWXDOL]DGR�QHWR� GH� GHSUHFLDFLRQHV� \� QR� SRGUiQ� H[FHGHU� HO� ���� GHO� YDORU� WRWDO� GH� ODV� LQYHUVLRQHVUHSUHVHQWDWLYDV�GH�ODV�UHVHUYDV�WpFQLFDV�D�VHU�WUDQVIHULGDV�
$57Ë&8/2������5(*,6752�&217$%/(�
/D�HQWLGDG�FHVLRQDULD�GHEH�FRQVWLWXLU�H�LQYHUWLU�ODV�UHVHUYDV�FRUUHVSRQGLHQWHV�D�ORV�FRQWUDWRV�GHVHJXURV�TXH�KXELHVH�DVXPLGR�SRU�OD�FHVLyQ��D�OD�IHFKD�HVWLSXODGD�HQ�HO�FRQWUDWR�GH�FHVLyQ�
(O�UHJLVWUR�FRQWDEOH�GH�ORV�DFWLYRV�WUDQVIHULGRV��QR�UHSUHVHQWDWLYRV�GH�5HVHUYDV�7pFQLFDV��VHUiQ
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UHJLVWUDGRV�XQD�YH]�VH�UHDOLFH�OD�WUDQVIHUHQFLD�\�D�OD�IHFKD�GH�IDFWXUDFLyQ�GH�OD�FHGHQWH�
7DQWR�OD�HQWLGDG�FHGHQWH�FRPR�OD�FHVLRQDULD�GHEHUiQ�UHJLVWUDU�D�OD�PLVPD�IHFKD��HO�SURGXFWR�GHODV�WUDQVIHUHQFLDV�UHDOL]DGDV�
6LQ�SHUMXLFLR�GH�OD�DXWRUL]DFLyQ�HPLWLGD��OD�6XSHULQWHQGHQFLD�HYDOXDUi�HO�UHJLVWUR�FRQWDEOH�GHOD�WUDQVIHUHQFLD��SXGLHQGR�REVHUYDU�H�LQVWUXLU�DMXVWHV�FRQWDEOHV�FXDQGR�REVHUYH�TXH�HO��UHJLVWURQR�UHIOHMD�DGHFXDGDPHQWH�ORV�YDORUHV�WUDQVIHULGRV�
$57Ë&8/2������68%52*$&,Ï1�'(�'(5(&+26�<�2%/,*$&,21(6�
(Q�YLUWXG�D�OD�FHVLyQ�GH�FDUWHUD��OD�HQWLGDG�FHVLRQDULD�VXVWLWXLUi�D�OD�HQWLGDG�FHGHQWH�HQ�WRGDVODV�REOLJDFLRQHV�\�GHUHFKRV�HPHUJHQWHV�GH�ODV�SyOL]DV�YLJHQWHV�\�WUDQVIHULGDV�D�OD�IHFKD�GH�ODREOLJDFLyQ�VDOYR�OR�HVWLSXODGR�HQ�HO�$UWtFXOR���GHO�SUHVHQWH�UHJODPHQWR�
$57Ë&8/2�����&(6,21(6�'(�&$57(5$�325�$'(&8$0,(172�$�/$�/(<�'(6(*8526������
/DV�FHVLRQHV�GH�FDUWHUD�TXH�VH�SURGX]FDQ�FRPR�HIHFWR�GHO�DGHFXDPLHQWR�D�OD�/H\�GH�6HJXURV�����KDVWD�HO���GH�MXOLR�GH�������GHEHUiQ�REVHUYDU�WRGRV�ORV�UHTXHULPLHQWRV�HVWLSXODGRV�HQ�ODSUHVHQWH�UHVROXFLyQ��H[FHSWXDQGR�OR�VLJXLHQWH�

D� 3DUD� DTXHOORV� VHJXURV� FROHFWLYRV� R� GH� JUXSR� VXMHWRV� D� WUDQVIHUHQFLD� GH� FDUWHUD�� ODQRWLILFDFLyQ� UHTXHULGD� HQ� HO� DUWtFXOR� �� GHO� SUHVHQWH� UHJODPHQWR�� SRGUi� VHU� GLULJLGD~QLFDPHQWH��DO�WRPDGRU�R�FRQWUDWDQWH�GH�OD�SyOL]D��GHELHQGR�HVSHFLILFDUVH�FODUDPHQWHHQ� OD� FDUWD� FHUWLILFDGD� TXH� pVWH� ~OWLPR� TXHGD� UHVSRQVDEOH� GH� OD� QRWLILFDFLyQ� D� ORVDVHJXUDGRV�
E� /D�RSRVLFLyQ�GHO�DVHJXUDGR�D�OD�WUDQVIHUHQFLD�GH�VX�SyOL]D��HQ�QLQJ~Q�FDVR�GDUi�OXJDUD�TXH�OD�FRPSDxtD�PDQWHQJD�HQ�VX�FDUWHUD�SyOL]DV��FRUUHVSRQGLHQWHV�D�PRGDOLGDGHV�GHVHJXURV�HQ�ODV�FXDOHV�QR�VH�HQFXHQWUH�DXWRUL]DGD�D�RSHUDU�

3RU�WDQWR�HQ�ORV�VHJXURV�GH�GDxRV��OD�FDUWD�HQYLDGD�SRU�OD�HQWLGDG�DVHJXUDGRUD���GHEHUiFRQWHPSODU�ORV�DVSHFWRV�PHQFLRQDGRV�HQ�HO�LQFLVR�D��GHO�DUWtFXOR���
(Q�ORV�VHJXURV�GH�YLGD��OD�QHJDWLYD�GHO�DVHJXUDGR�QR�LPSHGLUi�HO�FXUVR�QRUPDO�GH�ODWUDQVIHUHQFLD�FRUUHVSRQGLHQWH�DO�UHVWR�GH�OD�FDUWHUD�
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/RV� FDVRV�HQ�FRQIOLFWR��GH�DFXHUGR�D� OR�HVWDEOHFLGR� HQ� HO� LQFLVR�E��GHO�$UWtFXOR���GHEHUiQ� UHVROYHUVH� KDVWD� OD� IHFKD� WpUPLQR� GH� OD� DGHFXDFLyQ� SUHYLVWD� HQ� OD� /H\� GH6HJXURV�������SXGLHQGR�UHFXUULU�HQ�VX�FDVR�D�OR�HVWDEOHFLGR�HQ�OD�/H\������
/RV�FDVRV�HQ�FRQIOLFWR�GHEHUiQ�VHU�QRWLILFDGRV�D�OD�6XSHULQWHQGHQFLD�GH�IRUPD�DQWHODGDD�OD�IHFKD�WpUPLQR�GH�OD�DGHFXDFLyQ�

5HJtVWUHVH��3XEOtTXHVH�\�$UFKtYHVH�


