
�

5(62/8&,Ï1�$'0,1,675$7,9$�,6�1R����������
/D�3D]������0$5������

9,6726�<�&216,'(5$1'2�
4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH����GH�MXQLR�GH�������HQ�VX�$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�/H\������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��HO�FDStWXOR�,,�GHO�7tWXOR�,,�GH�OD�/H\�1R��������UHJXOD�OD�DFWLYLGDG�GH�ORV�,QWHUPHGLDULRVGHO�6HJXUR�\�5HDVHJXUR��ORV�UHTXLVLWRV�SDUD�VX�&RQVWLWXFLyQ�\� $XWRUL]DFLyQ��DVt�FRPR�VX�REMHWRVRFLDO��REOLJDFLRQHV��SURKLELFLRQHV�\�DFWLYLGDGHV�TXH�OH�VRQ�SHUPLWLGDV�
4XH��VH�KDFH�QHFHVDULR�UHJODPHQWDU�ODV�DFWLYLGDGHV�GH�ORV�&RUUHGRUHV�GH�6HJXURV�\�5HDVHJXURVHQ� VX� FDOLGDG� GH� LQWHUPHGLDULRV� GHO� VHJXUR� \� UHDVHJXUR� SDUD� VX� FRUUHFWD� FRQVWLWXFLyQ� \IXQFLRQDPLHQWR�
325�7$172��
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35,0(52�� $SUREDU�HO�VLJXLHQWH��5HJODPHQWR�GH�&RUUHGRUHV�GH�6HJXURV�\�5HDVHJXURV���TXHVH�DSOLFDUi�D�ORV�&RUUHGRUHV�GH�6HJXURV�\�5HDVHJXURV�DXWRUL]DGRV�SDUD�RSHUDUHQ�HO�WHUULWRULR�QDFLRQDO�
6(*81'2�� /D�'LUHFFLyQ�7pFQLFD�\�GH�)LVFDOL]DFLyQ�TXHGD�HQFDUJDGD�GHO�FXPSOLPLHQWR�GHOD�SUHVHQWH�5HVROXFLyQ�
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$57,&8/2��� �È0%,72�'(�$3/,&$&,Ï1�
/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�UHJODPHQWR�VH�DSOLFDQ�D�ORV�&RUUHGRUHV�GH�6HJXURV\�&RUUHGRUHV�GH�5HDVHJXURV��VXMHWRV�D�OD�ILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV�9DORUHV�\�6HJXURV��6396��

&2167,78&,Ï1�<�)81&,21$0,(172
$57,&8/2��� �)250$�-85Ë',&$�
/DV�SHUVRQDV�TXH�GHVHHQ�UHDOL]DU�&RUUHWDMH�GH��6HJXURV��GHEHUiQ�FRQVWLWXLUVH�FRPR�6RFLHGDGHV$QyQLPDV�R�GH�5HVSRQVDELOLGDG�/LPLWDGD��SUHYLD�DSUREDFLyQ�GH�OD�6396�
/RV�&RUUHGRUHV�GH�5HDVHJXURV�GHEHUiQ�FRQVWLWXLUVH�~QLFDPHQWH�FRPR�VRFLHGDGHV�DQyQLPDV�SUHYLD�DSUREDFLyQ�GH�OD�6396�
/DV�IXQFLRQHV�GH�&RUUHGRU�GH�6HJXURV�\�&RUUHGRU�GH�5HDVHJXURV�VRQ�LQFRPSDWLEOHV�HQWUH�VL�
/DV�HPSUHVDV�XQLSHUVRQDOHV�HQ�DFWXDO�IXQFLRQDPLHQWR��TXH�QR�VH�DGHFXDUDQ�D�OD�IRUPD�MXUtGLFDUHTXHULGD��HQ�HO�SOD]R�HVWDEOHFLGR�HQ�OD�/H\�������SRGUiQ�RSHUDU�H[FOXVLYDPHQWH�FRPR�DVHVRUHVGH�VHJXURV�
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$57,&8/2� �� �5(48,6,726� 3$5$� 2%7(1(5� /$� $8725,=$&,Ï1� '(&2167,78&,Ï1�
/DV� SHUVRQDV� TXH� VROLFLWHQ� DXWRUL]DFLyQ� GH� FRQVWLWXFLyQ� SDUD� &RUUHGRU� GH� 6HJXURV� R� GH5HDVHJXURV��GHEHUiQ�SUHVHQWDU�D�OD�6396��ORV�VLJXLHQWHV�GRFXPHQWRV�
��� $FWD�OHJDOL]DGD�GH�IXQGDFLyQ�GH�OD�VRFLHGDG���� (VWXGLR�GH�)DFWLELOLGDG�7pFQLFR�(FRQyPLFR�\�)LQDQFLHUR���� 3UR\HFWR�GH�HVFULWXUD�GH�FRQVWLWXFLyQ���� (Q�HO�FDVR GH�6RFLHGDGHV�$QyQLPDV��SUR\HFWR�GH�HVWDWXWRV���� &XUUtFXOXP�9LWDH�GH�ORV�VRFLRV�IXQGDGRUHV��� &RQWUDWRV�LQGLYLGXDOHV�GH�VXVFULSFLyQ�GH�DFFLRQHV��HQ�HO�FDVR�GH�6RFLHGDGHV�$QyQLPDV���� &RPSURPLVR� GH� DSRUWDFLyQ� GH� FDSLWDO� VRFLDO�� HQ� HO� FDVR� GH� 6RFLHGDGHV� GH5HVSRQVDELOLGDG�/LPLWDGD���� &HUWLILFDGR�GH�6ROYHQFLD�)LVFDO�GH�ORV�VRFLRV�IXQGDGRUHV��HPLWLGR�SRU�OD�&RQWUDORUtD*HQHUDO�GH�OD�5HS~EOLFD�R�FRUUHVSRQGLHQWH�HQ�HO�FDVR�GH�H[WUDQMHURV��GH�DFXHUGR�DO�$UW�����GHO�&yGLJR�GH�&RPHUFLR���� 'HFODUDFLyQ�3DWULPRQLDO�GH�%LHQHV�GH�ORV�VRFLRV�IXQGDGRUHV��DQWH�QRWDULR�GH�Ip�3~EOLFD����� 'HFODUDFLyQ�-XUDGD�DQWH�1RWDULR�GH�)H�3~EOLFD�GH����FODVH��GH�FDGD�VRFLR�IXQGDGRU��GHQR� HVWDU� LQKDELOLWDGR� SDUD� HMHUFHU� HO� FRPHUFLR�� GH� DFXHUGR� DO� $UW�� �� GH� OD� /H\� GH6HJXURV����� 3RGHU�QRWDULDGR�GH�ORV�VRFLRV�IXQGDGRUHV�SDUD�WUDPLWDU�OD�DXWRUL]DFLyQ�DQWH�OD�6396�

\�GHEHUi�OOHQDU�HO�)RUPXODULR�GH�6ROLFLWXG�GH�$XWRUL]DFLyQ�GH�&RQVWLWXFLyQ�GLVHxDGR�SRU�OD6396�
/D�6396��SUHYLR�DQiOLVLV�GH� ORV�GRFXPHQWRV� DQWHULRUPHQWH�PHQFLRQDGRV�� VH�SURQXQFLDUi�DFHUFD�GH�OD�VROLFLWXG�HQ�FXHVWLyQ�SXGLHQGR�DFHSWDUOD�\�GDU�FXUVR�DO�WUiPLWH�GH�FRQVWLWXFLyQ�RUHFKD]DUOD��TXHGDQGR�HO�WUiPLWH�HQ�IRMDV�FHUR�
$57,&8/2� ��� �5(48,6,726� 3$5$� 2%7(1(5� /$� $8725,=$&,Ï1� '()81&,21$0,(172�
8QD� YH]� FRQVWLWXLGD� OD� QXHYD� FRUUHGRUD�� pVWD� VROLFLWDUi� D� OD� 6396�� OD� $XWRUL]DFLyQ� GH)XQFLRQDPLHQWR�DFRPSDxDQGR�D�WDO�HIHFWR�OD�VLJXLHQWH�GRFXPHQWDFLyQ�
��� 7HVWLPRQLR�GH�OD�0LQXWD�GH�&RQVWLWXFLyQ�\�VX�SXEOLFDFLyQ�GH�DFXHUGR�DO�&RGLJR�GH&RPHUFLR�
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��� %DODQFH� �$XGLWDGR�GH�$SHUWXUD�� HO�PLVPR�TXH�GHEHUi�PRVWUDU� IHKDFLHQWHPHQWH� XQ&DSLWDO�3DJDGR�HQ�HIHFWLYR�GH�DO�PHQRV�HO�HTXLYDOHQWH�DO�0tQLPR�SUHYLVWR�HQ�OD�/H\�������� (Q�HO�FDVR�GH�6RFLHGDGHV�$QyQLPDV��FRSLD�OHJDOL]DGD�GH�ORV�(VWDWXWRV�FRQ�OD�FRQVWDQFLDGH�KDEHU�VLGR�DSUREDGRV�SRU�ORV�DFFLRQLVWDV���� ,QVFULSFLyQ�GH�OD�VRFLHGDG�HQ�HO�6HUYLFLR�1DFLRQDO�GH�5HJLVWUR�GH�&RPHUFLR���� 5HJLVWUR�ÒQLFR�GH�&RQWULEX\HQWH���� 0DQXDOHV�2SHUDWLYRV��� 3yOL]D�GH�(UURUHV�\�2PLVLRQHV��2ULJLQDO���� 1RPLQD� GH� ORV� VXVFULSWRUHV� FRQ� LQGLFDFLyQ� GHO� YDORU� \� Q~PHUR� GH� ODV� DFFLRQHV�GRPLFLOLR�\�QDFLRQDOLGDG�GH�ORV�VRFLRV�SDUD�HO�FDVR�GH�6�$��� 1yPLQD�GH�ORV�VRFLRV�FRQ�LQGLFDFLyQ�GH�OD�SDUWLFLSDFLyQ�GH�FXRWDV�GH�FDSLWDO��GRPLFLOLR\�QDFLRQDOLGDG�HQ�HO�FDVR�GH�6�5�/����� ,QVFULSFLyQ�HQ�OD�+RQRUDEOH�$OFDOGtD�0XQLFLSDO�FRQ�MXULVGLFFLyQ�HQ�HO�OXJDU�HQ�HO�FXDOVH�HQFXHQWUH�OD�RILFLQD�SULQFLSDO�
\�GHEHUi�OOHQDU�HO�)RUPXODULR�GH�6ROLFLWXG�GH�/LFHQFLD�GH�)XQFLRQDPLHQWR��GLVHxDGR�SRU�OD6396�
$57,&8/2�����&$'8&,'$'�'(�/$�$8725,=$&,Ï1�'(�)81&,21$0,(172�
/D�DXWRUL]DFLyQ�GH�IXQFLRQDPLHQWR�FDGXFDUi�DXWRPiWLFDPHQWH�D�ORV�VHLV�����PHVHV�GH�OD�IHFKDGH�VX�H[SHGLFLyQ��VL�HO�&RUUHGRU�QR�LQLFLDUD�RSHUDFLRQHV�HQ�HVH�ODSVR�R�FXDQGR�ODV�VXVSHQGLHUDSRU�LJXDO�WLHPSR�VLQ�SUHYLD�DXWRUL]DFLyQ�GH�OD�6396�
$57,&8/2�� �&21',&,21(6�'(�)81&,21$0,(172�
&XDOTXLHU� FDPELR� HQ� GHVPHGUR� GH� ODV� FRQGLFLRQHV� TXH� GLHURQ� OXJDU� D� OD�$XWRUL]DFLyQ� GH&RQVWLWXFLyQ� \� )XQFLRQDPLHQWR� GHEHUi� VHU� LQIRUPDGR� GH� IRUPD� LQPHGLDWD� D� HVWD6XSHULQWHQGHQFLD��D�ILQ�GH�UDWLILFDU�VX�$XWRUL]DFLyQ�GH�)XQFLRQDPLHQWR�
$57,&8/2�����&$3,7$/�0Ë1,02�
/RV�&RUUHGRUHV�GH�6HJXURV��FXDOTXLHUD�VHD�VX�IRUPD�MXUtGLFD��GHEHUiQ�LQLFLDU�VXV�RSHUDFLRQHVDFUHGLWDQGR�OD�H[LVWHQFLD�GH�XQ�&DSLWDO�0tQLPR�GH�DO�PHQRV�HO�HTXLYDOHQWH�D�GLHFLRFKR�PLOVHWHFLHQWRV�FLQFXHQWD�'HUHFKRV�(VSHFLDOHV�GH�*LUR���������'�(�*���HQ�PRQHGD�QDFLRQDO��8QDYH]�DXWRUL]DGRV��GHEHUiQ�PDQWHQHU�HQ�WRGR�PRPHQWR�XQ�3DWULPRQLR�1HWR�PD\RU�R�LJXDO�DO&DSLWDO�0tQLPR�HVWDEOHFLGR�
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/RV�&RUUHGRUHV�GH�5HDVHJXUR�GHEHUiQ�LQLFLDU�VXV�RSHUDFLRQHV�DFUHGLWDQGR�OD�H[LVWHQFLD�GH�XQ&DSLWDO�0tQLPR�GH�DO�PHQRV�HO�HTXLYDOHQWH�D�WUHLQWD�\�VLHWH�PLO�TXLQLHQWRV�'HUHFKRV�(VSHFLDOHVGH�*LUR����������'�(�*���HQ�PRQHGD�QDFLRQDO��8QD�YH]�DXWRUL]DGRV��GHEHUiQ�PDQWHQHU�HQ�WRGRPRPHQWR�XQ�3DWULPRQLR�1HWR�PD\RU�R�LJXDO�DO�&DSLWDO�0tQLPR�HVWDEOHFLGR�
6H�HQWHQGHUi�FRPR�3DWULPRQLR�1HWR��OD�WRWDOLGDG�GH�ODV�FXHQWDV�SDWULPRQLDOHV��PiV�OD�VXPDDOJHEUDLFD�GH�ORV�5HVXOWDGRV�$FXPXODGRV�\�GH�OD�*HVWLyQ�
$57,&8/2����3Ï/,=$�'(�(5525(6�<�20,6,21(6�
/RV�&RUUHGRUHV�GH�6HJXURV�\�GH�5HDVHJXURV��FRPR�UHTXLVLWR�SDUD�PDQWHQHU�VX�DXWRUL]DFLyQ�GHIXQFLRQDPLHQWR�� GHEHUiQ� FRQWDU� FRQ� XQD� 3yOL]D� GH� (UURUHV� \� 2PLVLRQHV� HPLWLGD� SRU� XQDFRPSDxtD�GH�VHJXURV�QR�REMHWDGD�SRU�HVWD�6XSHULQWHQGHQFLD���TXH�FRQWHPSOH�PtQLPDPHQWH�ODVFOiXVXODV�\�HVWLSXODGRV�TXH�OD�6396�GLVSRQJD�SDUD�HO�HIHFWR�PHGLDQWH�UHVROXFLyQ�H[SUHVD�
/D� FREHUWXUD� GH� pVWD� SyOL]D� QR� SRGUi� VHU� LQIHULRU� D� XQ� PLOOyQ� GH� GyODUHV� DPHULFDQRV��XV����������� SDUD� ORV� FRUUHGRUHV� GH� VHJXURV� \� GRV� PLOORQHV� GH� GyODUHV� DPHULFDQRV��XV�����������SDUD�ORV�FRUUHGRUHV�GH�UHDVHJXURV��/D�SyOL]D�GHEH�VHU�GHSRVLWDGD�HQ�OD�6396�
/DV�&RUUHGRUDV�GH�6HJXURV�\�GH�5HDVHJXURV�GHEHUiQ�SUHVHQWDU�DQXDOPHQWH�OD�UHQRYDFLyQ�GH�VXSyOL]D�GH�HUURUHV�\�RPLVLRQHV�FRQ�DO�PHQRV����GtDV�GH�DQWLFLSDFLyQ�DO� IHQHFLPLHQWR�GH� ODYLJHQFLD�GH�OD�DQWHULRU�

&21',&,21(6�*(1(5$/(6�'(�23(5$&,Ï1
$57,&8/2�� ��&2/2&$&,Ï1�'(�6(*8526�<�5($6(*8526�
/RV�&RUUHGRUHV�GH�6HJXURV�WLHQHQ�OD�REOLJDFLyQ�GH�HIHFWXDU�ODV�FRORFDFLRQHV�GH�VHJXURV�HQHPSUHVDV�OHJDOPHQWH�HVWDEOHFLGDV�HQ�%ROLYLD�\�DXWRUL]DGDV�SRU�OD�6396�SDUD�GHVDUUROODU�HVWDDFWLYLGDG�
/RV�&RUUHGRUHV�GH�5HDVHJXURV�GHEHUiQ�HIHFWXDU�ODV�FRORFDFLRQHV�GH�UHDVHJXURV�D�HPSUHVDV�GHUHDVHJXURV�TXH�GHQ�FXPSOLPLHQWR�D�WRGRV�ORV�DVSHFWRV�FRQWHPSODGRV�HQ�HO�5HJODPHQWR�GH5HDVHJXUR�3DVLYR�
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$57,&8/2�����6(*8,0,(172�<�127,),&$&,21(6�
7DQWR� ORV� &RUUHGRUHV� GH� 6HJXURV� FRPR� GH� 5HDVHJXURV� WLHQHQ� OD� REOLJDFLyQ� GH� HIHFWXDUVHJXLPLHQWR�SHUPDQHQWH�GH�VXV�FOLHQWHV�HQ�DVSHFWRV�UHODWLYRV�D�UHQRYDFLRQHV��PRGLILFDFLRQHVGH�FREHUWXUDV��PRGLILFDFLRQHV�GHO�ULHVJR�\�RWURV�DVSHFWRV�UHOHYDQWHV���GHELHQGR�H[LVWLU�HYLGHQFLDGH� ODV� QRWLILFDFLRQHV� HIHFWXDGDV� D� VXV� FOLHQWHV�� DVHJXUDGRUDV� \� UHDVHJXUDGRUDV� VHJ~QFRUUHVSRQGD�
$57,&8/2��� �(9,'(1&,$�'(�&27,=$&,21(6�<�27526�
/RV�&RUUHGRUHV�GH�6HJXURV�\�GH�5HDVHJXURV�GHEHUiQ�PDQWHQHU�XQ�DUFKLYR�SRU�FDGD�FOLHQWH��HQHO� FXDO� PDQWHQJDQ� PtQLPDPHQWH� LQIRUPDFLyQ� SHUWLQHQWH� D� �� FRWL]DFLRQHV�� FREHUWXUDV�IUDQTXLFLDV��FRORFDFLRQHV��UHFODPRV�\�RWURV�DVSHFWRV�UHOHYDQWHV�
$57,&8/2�����5(0,6,Ï1�'(�&27,=$&,21(6�
(V�REOLJDFLyQ�GH�ORV�FRUUHGRUHV�GH�VHJXURV�UHPLWLU�D�VXV�FOLHQWHV�WRGD�OD�LQIRUPDFLyQ�SHUWLQHQWHD� ODV� FRWL]DFLRQHV� TXH� KDQ� UHFLELGR�� DGMXQWDQGR� DO� FXDGUR� FRPSDUDWLYR� \� ODV� FRWL]DFLRQHVRULJLQDOHV�GH�ODV�FRPSDxtDV�
$57,&8/2�����),1$1&,$&,21�'(�35,0$6�
(Q�QLQJ~Q�FDVR�ODV�HPSUHVDV�FRUUHGRUDV�GH�6HJXURV�\�GH�5HDVHJXURV�SRGUiQ�RWRUJDU�SUpVWDPRVSDUD�HO�ILQDQFLDPLHQWR�GH�SULPDV�

'(�/$�,1)250$&,Ï1
$57,&8/2�����35(6(17$&,Ï1�'(�(67$'26�),1$1&,(526�
/DV�&RUUHGRUDV�GH�6HJXURV�\�GH�5HDVHJXURV�GHEHUiQ�SUHVHQWDU�D�OD�6396��WULPHVWUDOPHQWH��VXVHVWDGRV� ILQDQFLHURV�KDVWD�HO�GtD����GHVSXpV�GH� ILQDOL]DGR� HO� WULPHVWUH� UHVSHFWLYR��'HEHUiQDGMXQWDU� FRQFLOLDFLRQHV� GH� FRPLVLRQHV� SRU� FREUDU� FRQ� ODV� HPSUHVDV� DVHJXUDGRUDVFRUUHVSRQGLHQWHV�
/RV�HVWDGRV�ILQDQFLHURV�FRUUHVSRQGLHQWHV�DO�FLHUUH�GH�JHVWLyQ��GHEHUiQ�VHU�SUHVHQWDGRV�KDVWD�HOGtD����GH�HQHUR�GHO�DxR�VLJXLHQWH��DGMXQWDQGR�HO�FRUUHVSRQGLHQWH�LQIRUPH�GH�DXGLWRUtD�H[WHUQD\�FXDOTXLHU�RWUD�LQIRUPDFLyQ�UHTXHULGD�SRU�OD�6396�
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/RV�HVWDGRV�ILQDQFLHURV�SUHVHQWDGRV�GHEHUiQ�FXPSOLU�FRQ�HO�3ODQ�8QLFR�GH�&XHQWDV�\�RWUDVHVSHFLILFDFLRQHV�FRPXQLFDGDV�PHGLDQWH�LQVWUXFWLYR�HVSHFtILFR�GH�OD�6XSHULQWHQGHQFLD�
$57,&8/2�����35(6(17$&,Ï1�'(�5(3257(6�(67$'Ë67,&26�
/RV�&RUUHGRUHV�GH�6HJXURV�\�GH�5HDVHJXURV�HQYLDUiQ�PHQVXDOPHQWH�D�OD�6396��KDVWD�HO�GtD���GH�FDGD�PHV��ORV�UHSRUWHV�HVWDGtVWLFRV�TXH�SDUD�HO�HIHFWR�VH�GLVSRQJDQ�PHGLDQWH�FLUFXODU�H[SUHVDGH�HVWD�6XSHULQWHQGHQFLD�

+$%,/,7$&,Ï1�'(�&255('25(6
$57,&8/2�����&(57,),&$'2�'(�+$%,/,7$&,Ï1�'(�&255('25(6�
$�SDUWLU�GHO���GH�HQHUR�GHO��������ODV�HPSUHVDV�FRQVWLWXLGDV�FRPR�&RUUHGRUHV�GH�6HJXURV�R�GH5HDVHJXURV�GHEHUiQ�FRQWDU�FRQ�DO�PHQRV�XQ�IXQFLRQDULR�TXH�FXHQWH�FRQ�HO�&HUWLILFDGR�GH+DELOLWDFLyQ�GH�&RUUHGRU��RWRUJDGR�SRU�OD�6396�
$57,&8/2� ��� �2%7(1&,Ï1� '(/� &(57,),&$'2� '(� +$%,/,7$&,Ï1� '(&255('25(6�
3DUD�OD�REWHQFLyQ�GHO�&HUWLILFDGR�GH�+DELOLWDFLyQ�GH�&RUUHGRUHV��HO�SRVWXODQWH�GHEHUi�DSUREDUHO�H[DPHQ�TXH�SDUD�HO�HIHFWR�OD�6XSHULQWHQGHQFLD�GHWHUPLQH�
/D�6XSHULQWHQGHQFLD�OODPDUi�D�FRQYRFDWRULD�SDUD�UHQGLU�GLFKRV�H[iPHQHV��GRV�����YHFHV�DO�DxR�HQ�ORV�PHVHV�GH�PDU]R�\�VHSWLHPEUH�D�SDUWLU�GH�OD�JHVWLyQ������
$�SDUWLU�GHO���GH�MXOLR�GHO��������pVWH�Q~PHUR�GHEHUi�LQFUHPHQWDUVH�D�WUHV�����HQ�DPERV�FDVRV�
$57,&8/2�����,17(50(',$&,21�'(/�62$7�
/RV�FRUUHGRUHV�GH�VHJXURV�VH�HQFXHQWUDQ�DXWRUL]DGRV�SDUD�LQWHUPHGLDU�HQ�OD�YHQWD�GHO�6HJXUR2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR�62$7�
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6$1&,21(6
$57,&8/2�����,1&803/,0,(172�
(O�LQFXPSOLPLHQWR�D�FXDOTXLHUD�GH�ODV�GLVSRVLFLRQHV�FRQWHPSODGDV�HQ�HO�SUHVHQWH�UHJODPHQWR�VHUi�VDQFLRQDGR�GH�DFXHUGR�D�OR�HVWLSXODGR�SRU�HO�5HJODPHQWR�GH�6DQFLRQHV�
5HJtVWUHVH��FRPXQtTXHVH�\�DUFKtYHVH�

�&LUFXODU�5HODFLRQDGD��&,5&��������


