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&$3,78/2�,932/,=$�81,&$�<�'2&80(1726�48(�/$�&(57,),&$1
$57,&8/2� ���� � 32/,=$� 81,&$� '(/� 62$7�� /D� 3yOL]D� 62$7� VHUi� ~QLFD� \� HVWDUi�UHJLVWUDGD� HQ� OD� 6396�� D� HOOD� GHEHUiQ� DGKHULUVH� ODV� HQWLGDGHV� DVHJXUDGRUDV� TXH� RIHUWHQ� VXV�VHUYLFLRV� SDUD� SURWHJHU� ORV� ULHVJRV� FXELHUWRV� SRU� HO� 62$7�� � /D� SyOL]D� 62$7� FXEUH� ORV� JDVWRV�PpGLFRV��LQFDSDFLGDG�WRWDO�SHUPDQHQWH�\�PXHUWH��HPHUJHQWHV�GH�DFFLGHQWHV�GH�WUiQVLWR��HQ�HO�TXH�LQWHUYHQJDQ�YHKtFXORV�DVHJXUDGRV�R�YHKtFXORV�QR�LGHQWLILFDGRV�

/DV�HQWLGDGHV�DVHJXUDGRUDV�HVWiQ� OLEHUDGDV�GH�HPLWLU� OD�3yOL]D�62$7��HQWUHJDQGR�HQ�VX� OXJDU�HO�&HUWLILFDGR�62$7�\�OD�5RVHWD�62$7�
(O� &HUWLILFDGR� 62$7�� WLHQH� HO� PLVPR� YDORU� SUREDWRULR� GH� OD� SyOL]D�� D� ORV� HIHFWRV� OHJDOHV�FRQVLJXLHQWHV�

$57,&8/2� ���� � '2&80(1726� 48( &(57,),&$1� (/� 62$7�� /RV� GRFXPHQWRV� TXH�FHUWLILFDQ�OD�FRQWUDWDFLyQ�GHO�62$7�VRQ� HO�&HUWLILFDGR�62$7�\�OD�5RVHWD�62$7�
$57,&8/2����� � &(57,),&$'2�62$7�� /D� FRQWUDWDFLyQ�GHO� 62$7�GHEHUi� FRQVWDU�HQ�XQ�FHUWLILFDGR�TXH�KDUi� ODV�YHFHV�GH�SyOL]D��GH� OD�FXDO�VH�HQWHQGHUi�TXH� IRUPDQ�SDUWH� LQWHJUDQWH� ODV�FRQGLFLRQHV� \� FOiXVXODV� �TXH� OD� 6396�DSUXHEH�� � (O� FHUWLILFDGR� GHEH� VHU� SRUWDGR� HQ� HO� YHKtFXOR��SDUD�GHPRVWUDU�OD�YLJHQFLD�GHO�62$7�

(Q� GLFKR� FHUWLILFDGR�� FX\D� IRUPD� \� FRQWHQLGR� ILMDUi� OD� 6396� GHEHUiQ� FRQVWDU� DO� PHQRV� ORV�VLJXLHQWHV�DVSHFWRV�
D� /D�UD]yQ�VRFLDO�GH�OD�HQWLGDG�DVHJXUDGRUD�E� 1~PHUR�GH�FHUWLILFDGR�



�

F� 1RPEUH�\�Q~PHUR�GH�FpGXOD�GH�LGHQWLGDG�GHO�SURSLHWDULR�GHO�YHKtFXOR�G� (O�Q~PHUR�GH�OD�37$�GHO�YHKtFXOR�R�OD�SODFD�FRUUHVSRQGLHQWH�H� /DV�FDUDFWHUtVWLFDV�HVWDQGDUL]DGDV�GHO�YHKtFXOR�G� &REHUWXUD�GHO�VHJXUR�H� 9LJHQFLD�GHO�VHJXUR�
$57,&8/2����� �526(7$�62$7�� /DV�HQWLGDGHV�DVHJXUDGRUDV�HQWUHJDUiQ�DO�DVHJXUDGR�XQD�URVHWD�� OD� FXDO� YDULDUi� GH� FRORU� HQ� FDGD� SHUtRGR� DQXDO� GH� YLJHQFLD� GHO� 62$7�� FRQWDUi� FRQ� HOQ~PHUR�GH�SODFD�GHO�YHKtFXOR�\�GHEHUi�FRORFDUVH�HQ�HO�YLGULR�SDUDEULVDV�GHODQWHUR�GH�ORV�YHKtFXORV�TXH�FXHQWHQ�FRQ�pVWH��R�HQ�XQ OXJDU�YLVLEOH�HQ� ORV�YHKtFXORV�TXH�QR�FXHQWDQ�FRQ�HO�PLVPR�� �/DV�HQWLGDGHV� DVHJXUDGRUDV� WRPDUiQ� ODV� PHGLGDV� QHFHVDULDV� SDUD� DVHJXUDU� OD� DXWHQWLFLGDG� GH� VXV�URVHWDV���6X�SUHVHQFLD�QR�H[LPH�HO�SRUWDU�HO�FHUWLILFDGR�62$7�

/D� 6396�� ILMDUi� FRQ� DO� PHQRV� WUHV�PHVHV� GH� DQWLFLSDFLyQ�� DO� YHQFLPLHQWR� GHO� SOD]R� GH� OD� SyOL]D�62$7�� HO� FRORU� GH� OD� 5RVHWD� 62$7�� FRQ� HO� FXDO� WRGDV� ODV� HQWLGDGHV� DVHJXUDGRUDV�� GHEHUiQ�LPSULPLU�VXV�5RVHWDV�62$7���6L�DOJXQD�HQWLGDG�DVHJXUDGRUD�� LQFXPSOLHUD� OD�SUHVHQWH�GLVSRVLFLyQ��VH�KDUi�SDVLEOH�D�ODV�VDQFLRQHV�TXH�SDUD�HO�HIHFWR�ILMH�OD�6396�
&$3,78/2�9&21',&,21(6�3$5$�/$�2%7(1&,21�'(/�%(1(),&,2

$57,&8/2� ���� 2%7(1&,21� '(/� %(1(),&,2�� 3URGXFLGR� HO� DFFLGHQWH� GH� WUiQVLWR� H�LGHQWLILFDGR� HO� YHKtFXOR�� ODV� SHUVRQDV� OHVLRQDGDV� R� ORV� 'HUHFKRKDELHQWHV� GH� ODV� SHUVRQDV�IDOOHFLGDV�� WLHQHQ� GHUHFKR� D� FREUDU� OD� HQ� LQGHPQL]DFLyQ� SURYHQLHQWH� GHO� 62$7�� VLHQGR�LPSURFHGHQWH��FXDOTXLHU�H[FHSFLyQ�TXH� OD�HQWLGDG�DVHJXUDGRUD�SXHGD�DOHJDU�FRQWUD�HO�DVHJXUDGR��H[FHSWR� ODV�FDXVDVHV�~QLFDV�GH�H[FOXVLyQ��GH�FREHUWXUD�FRQWHQLGDV�HQ�HO�$UWtFXOR����GHO�SUHVHQWH�UHJODPHQWR�
3DUD� VROLFLWDU� HO� EHQHILFLR� VH� GHEHUi� KDFHU� OD� GHQXQFLD� D� OD� HQWLGDG� DVHJXUDGRUD� HQ� HO� SOD]R�VHxDODGR� HQ� HO� $UWtFXOR� ��� \� SUHVHQWDU� HO� &HUWLILFDGR� GH� $FFLGHQWH� GH� 2UJDQLVPR� 2SHUDWLYR� GH�7UiQVLWR��DGHPiV�GH�WRGD�OD�GRFXPHQWDFLyQ�GLVSXHVWD�HQ�HO�SUHVHQWH�UHJODPHQWR��VREUH�HO�KHFKR�R�VREUH�OD�UHFRQVWUXFFLyQ�GHO�PLVPR�
(Q� FDVR� GH� QR� LGHQWLILFDUVH� DO� YHKtFXOR� TXH�RFDVLRQy�HO� DFFLGHQWH� VH�SURFHGHUi� GH�DFXHUGR�D� OR�HVWLSXODGR�HQ�HO�&DStWXOR�;,��GHO�SUHVHQWH�UHJODPHQWR�

$57,&8/2� ���� � $9,62� '(/� 6,1,(6752�� /RV� LQYROXFUDGRV� HQ� FXDOTXLHU� DFFLGHQWH� GH�WUiQVLWR� RODV� SHUVRQDV� TXH� WHQJDQ� LQWHUpV� OHJtWLPR�� GHQWUR� GH� ORV� ����� TXLQFH� GtDV� GH� WHQHU�FRQRFLPLHQWR�GHO� VLQLHVWUR��GHEHQ�FRPXQLFDU� WDO�KHFKR�DO�DVHJXUDGRU��VDOYR�VLWXDFLRQHV�GH� IXHU]D�PD\RU�R�LPSHGLPHQWR�GHELGDPHQWH�MXVWLILFDGR�
$57,&8/2� ���� 3/$=2� 3$5$� ,1'(01,=$5�� /DV� HQWLGDGHV� DVHJXUDGRUDV�� SDJDUiQ� ODV�LQGHPQL]DFLRQHV� GHQWUR� GH� ORV� TXLQFH� ����� GtDV� KiELOHV� D� SDUWLU� GH� OD� SUHVHQWDFLyQ� GH� ORV�GRFXPHQWRV� UHTXHULGRV� HQ� HO� $UWtFXOR� ��� GHO� SUHVHQWH� UHJODPHQWR�� SDUD� FDGD� FDVR�� � 'H� QR�SURFHGHUVH� DO� SDJR� HQ� HO� SOD]R� VHxDODGR�� OD� 6XSHULQWHQGHQFLD� GH�3HQVLRQHV�� 9DORUHV� \�6HJXURV�DSOLFDUi� ODV� VDQFLRQHV� TXH� FRUUHVSRQGDQ�� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� OD� /H\� 1�� ����� GH�6HJXURV�\�HQ�ORV�UHJODPHQWRV�

(O�PLVPR�SOD]R�UHJLUi�SDUD�HO�SDJR�GH�OD�LQGHPQL]DFLyQ�SRU�SDUWH�GHO�),62�
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$57,&8/2� ���� 9(+,&8/26� 08/7,3/(6�� (Q� ORV� DFFLGHQWHV� GH� WUiQVLWR� HQ� TXH�LQWHUYHQJDQ� GRV� R� PiV� YHKtFXORV�� FDGD� HQWLGDG� DVHJXUDGRUD� VHUi� UHVSRQVDEOH� GH� ODV�LQGHPQL]DFLRQHV�FRUUHVSRQGLHQWHV�D�ODV�SHUVRQDV�WUDQVSRUWDGDV�HQ�HO�YHKtFXOR�SRU�HOOD�DVHJXUDGR�
6L�UHVXOWDURQ�SHDWRQHV�DFFLGHQWDGRV��ODV�HQWLGDGHV�DVHJXUDGRUDV�GH�ORV�YHKtFXORV�LQYROXFUDGRV�HQ�HO�KHFKR�VHUiQ� UHVSRQVDEOHV�PDQFRPXQDGDPHQWH�GH� ODV� LQGHPQL]DFLRQHV�SUHYLVWDV�HQ�HO�62$7���/DV� LQGHPQL]DFLRQHV� VHUiQ� SDJDGDV� SRU� ODV� HQWLGDGHV� DVHJXUDGRUDV� GH� DFXHUGR� DO� JUDGR� GH�SDUWLFLSDFLyQ�GH�FDGD�YHKtFXOR�GHWHUPLQDGR�HQ�HO�LQIRUPH�WpFQLFR�GH�ODV�GLOLJHQFLDV�OHYDQWDGDV�SRU�HO�2UJDQLVPR�2SHUDWLYR�GH�7UiQVLWR�

$57,&8/2������'(5(&+2�'(�5(3(7,&,21�� 2FXUULGR�HO�DFFLGHQWH�GH�WUiQVLWR��OD�HQWLGDG�DVHJXUDGRUD�SDJDUi�ODV�LQGHPQL]DFLRQHV�SRU�ULHVJRV�FXELHUWRV�SRU�HO�62$7�\�WHQGUi�HO�GHUHFKR�GH�UHSHWLU�FRQWUD�HO�FRQGXFWRU�R�HO�TXH�VHD�FLYLO�\�SHQDOPHQWH�UHVSRQVDEOH�GHO�DFFLGHQWH��XQD�YH]�TXH�OD� DXWRULGDG� MXGLFLDO� FRUUHVSRQGLHQWH� KXELHUH� FRPSUREDGR� TXH� VH� HQFRQWUDED� HQ� DOJXQD� GH� ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�
D� (Q� HVWDGR� GH� HEULHGDG� GH� DFXHUGR� DO� JUDGR� GH� DOFRKROHPLD�� FRQIRUPH� VHxDOD� OD� QRUPD�GLFWDGD� SRU� HO� 2UJDQLVPR� 2SHUDWLYR� GH� 7UiQVLWR� HQ� FRQFRUGDQFLD� FRQ� QRUPDV�LQWHUQDFLRQDOHV��VREUH�DOFRKROHPLD�E� %DMR�HO�HIHFWR�GH�GURJDV��QDUFyWLFRV�X�RWURV�DOXFLQyJHQRV�F� &XDQGR� QR� GHPXHVWUH� WHQHU� OLFHQFLD� R� EUHYHW� YLJHQWHV�� H[SHGLGR� SRU� DXWRULGDG�FRPSHWHQWH�G� &XDQGR�ORV�GDWRV�FRQVLJQDGRV�HQ�HO�FHUWLILFDGR�QR�FRUUHVSRQGDQ�DO�XVR�GHO�YHKtFXOR�H� &XDQGR� HO� FRQGXFWRU� VHD� PHQRU� GH� GLHFLRFKR� ����� DxRV� GH� HGDG�� HQ� HO� PDUFR� GH� OR�VHxDODGR�HQ�HO�&yGLJR�GH�7UiQVLWR�

7DQWR� ODV�HQWLGDGHV� DVHJXUDGRUDV� FRPR� HO� ),62�SRGUiQ� LQLFLDU� ODV� DFFLRQHV� OHJDOHV�SHUWLQHQWHV��VREUH�OD�EDVH�GH�XQ�SULQFLSLR�GH�SUXHED��GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�SRU�PDWHULD�D�SDUWLU�GH�RFXUULGR�HO�VLQLHVWUR��FRQWUD�HO�R�ORV�FRQGXFWRUHV�LQYROXFUDGRV�HQ�HO�DFFLGHQWH�
&XDQGR�VH�HYLGHQFLH�TXH�HO�FRQGXFWRU�WLHQH�OLFHQFLD�GH�FRQGXFLU�HQ�SOHQR�SURFHVR�GH�UHQRYDFLyQ��QR�VH�DSOLFDUi�HO�LQFLVR�F��VHxDODGR�HQ�HO�SUHVHQWH�DUWtFXOR�
(V� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� HMHUFHU� HO� GHUHFKR� GH� UHSHWLFLyQ� KDEHU� FDQFHODGR� SUHYLDPHQWH�WRGRV� ORV� FRVWRV� GHO� VLQLHVWUR�� LQFOXVLYH� HQ� HO� FDVR� GH� OD� SHUVRQDV� VREUH� TXLHQ� VH� HIHFWXDUi� OD�DFFLyQ�GH�UHSHWLFLyQ�FXDQGR�VHD�SRU�JDVWRV�PpGLFRV�\�R�H[FOXVLYDPHQWH�JDVWRV�IXQHUDULRV�

&$3,78/2�9,&2%(5785$�(�,1'(01,=$&,21(6
$57,&8/2������&2%(5785$�� (O�62$7�FXEUH�ORV�ULHVJRV�GH�PXHUWH�\�OHVLRQHV�FRUSRUDOHV�TXH� VXIUDQ� ODV� SHUVRQDV� FRPR� FRQVHFXHQFLD� GH� DFFLGHQWHV� GH� WUiQVLWR� HQ� TXH� LQWHUYHQJDQ� HO�YHKtFXOR�DVHJXUDGR�\�VXV�UHPROTXHV�
$57,&8/2����� �&$3,7$/�0,1,02�$6(*85$'2�� 7RGDV�ODV�HQWLGDGHV�DVHJXUDGRUDV�TXH�RIHUWHQ� HO� 62$7� HQ� HO� PHUFDGR� QDFLRQDO�� GHEHUiQ� FRPR� PtQLPR� JDUDQWL]DU� ODV� VLJXLHQWHV�SUHVWDFLRQHV�SRU�SHUVRQDV�DIHFWDGDV�SRU�FDGD�HYHQWR��HQ�'HUHFKRV�(VSHFLDOHV�GH�*LUR� � '(*
6��SDJDGHURV�HQ�GyODUHV� GH� ORV�(VWDGRV�8QLGRV� GH�1RUWHDPpULFD��DO� WLSR�GH� FDPELR�GH� OD� IHFKD�GH�SDJR��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR����GH�OD�/H\�GH�6HJXURV�

D� (Q�FDVR�GH�PXHUWH��XQD�LQGHPQL]DFLyQ�HTXLYDOHQWH�D�������'(*�
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E� (Q�FDVR�GH�LQFDSDFLGDG�SHUPDQHQWH�WRWDO��XQD�LQGHPQL]DFLyQ�HTXLYDOHQWH�D������'(*�F� 3RU�FRQFHSWR�GH�JDVWRV�PpGLFRV�KDVWD�XQ�WRSH�Pi[LPR�HTXLYDOHQWH�D�������'(*�
$57,&8/2������,0352&('(1&,$�'(�$&808/$&,21�'(/�&$3,7$/�� /DV�LQGHPQL]DFLRQHV�SRU�PXHUWH��LQFDSDFLGDG�SHUPDQHQWH�WRWDO��ORV�JDVWRV�GH�WUDQVSRUWHV��LGHQWLILFDFLyQ��KRVSLWDOL]DFLyQ��DWHQFLyQ� PpGLFD�� JDVWRV� IXQHUDULRV� \� RWURV� UHODFLRQDGRV� D� ORV� HYHQWRV� GHVFULWRV� HQ� HO� DUWtFXOR�DQWHULRU��QR�VRQ�DFXPXODEOHV�

6L� OLTXLGDGRV�ORV�JDVWRV�HO�KHULGR�IDOOHFLHUD�R�TXHGDUH�WRWDOPHQWH� LQFDSDFLWDGR�D�FRQVHFXHQFLD�GHO�PLVPR� DFFLGHQWH�� OD� HQWLGDG� DVHJXUDGRUD� OLTXLGDUi� OD� LQGHPQL]DFLyQ� SRU� PXHUWH� R� LQFDSDFLGDG�SUHYLD�GHGXFFLyQ�GHO�PRQWR�SDJDGR�SRU�ORV�JDVWRV�GH�KRVSLWDOL]DFLyQ�R�GH�DWHQFLyQ�PpGLFD���(VWRV�JDVWRV��VHUiQ�GHELGDPHQWH�GRFXPHQWDGRV�\�FDOFXODGRV�HQ�IXQFLyQ�D�OR�GLVSXHVWR�SRU�HO�$UWtFXOR����GHO�SUHVHQWH�FXHUSR
QRUPDWLYR�

$57,&8/2� ���� � '(7(50,1$&,21� '(� /$� ,1&$3$&,'$'�� /D� QDWXUDOH]D� \� JUDGR� GH� OD�LQYDOLGH]��D�ORV�HIHFWRV��GH�OD�LQGHPQL]DFLyQ�SRU�LQFDSDFLGDG�WRWDO�SHUPDQHQWH��VHUiQ�GHWHUPLQDGRV�SRU� HO� PpGLFR� KDELOLWDGR�� TXLHQ� HPLWLUi� VX� GLFWDPHQ� GHQWUR� GH� ORV� FXDUHQWD� \� FLQFR� ����� GtDV�FDOHQGDULR� GH� SUHVHQWDGD� OD� VROLFLWXG� GH� DFXHUGR� D� OD� UHVROXFLyQ� GH� OD� 6396� HQ� FRQIRUPLGDG� DO�0DQXDO� ÒQLFR� GH� &DOLILFDFLyQ� GH� ,QYDOLGH]� \� 0XHUWH�� \� QRUPDV� FRPSOHPHQWDULDV�� DSUREDGR� SRU�'HFUHWR�6XSUHPR�1��������GH����GH�VHSWLHPEUH�GH������
&RQWUD� HO� GLFWDPHQ� GH� FDOLILFDFLyQ� SURFHGHUi� OD� VROLFLWXG� GH� UHYLVLyQ� TXH� VH� IRUPXODUi� DQWH� OD�,QWHQGHQFLD�GH�6HJXURV��GHQWUR�GH�ORV�FLQFR�����GtDV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ���/D�,QWHQGHQFLD�HPLWLUi�VX�UHVROXFLyQ�GHQWUR�GH�ORV�FXDUHQWD�\�FLQFR������GtDV�FDOHQGDULR�GHVGH�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�� �)UHQWH�D�pVWD� UHVROXFLyQ�SURFHGHUi� WDQWR�HO�UHFXUVR�GH�UHYRFDWRULD�FRPR�HO�UHFXUVR�MHUiUTXLFR� FXDQGR� FRUUHVSRQGD�� EDMR� HO� SURFHGLPLHQWR� GLVSXHVWR�SRU� ODV�QRUPDV�GHO�6LVWHPD�GH�5HJXODFLyQ�)LQDQFLHUD�

$57,&8/2� ���� '(5(&+2� � (;$0(1� '(/� $&&,'(17$'2�� /D� HQWLGDG� DVHJXUDGRUD�WHQGUi� GHUHFKR� D� TXH� XQ� PpGLFR� FRQWUDWDGR� SRU� VX� FXHQWD� H[DPLQH� D� OD� SHUVRQD� OHVLRQDGD�IDOOHFLGD� FRQ� HO� REMHWR� GH� HVWDEOHFHU� HO� RULJHQ� GH� ODV� OHVLRQHV� R� PXHUWH�� R� OD� QDWXUDOH]D� \� OD�JUDYHGDG�GH�ODV�OHVLRQHV�
(Q� FDVR� GH� QHJDWLYD� GH� OD� SHUVRQD� OHVLRQDGD� D� VRPHWHUVH� D� GLFKR� H[DPHQ� R� GH� ORV�'HUHFKRKDELHQWHV� GH� OD� SHUVRQD� IDOOHFLGD�� HO� DVHJXUDGRU� TXHGDUi� OLEHUDGR� GH� SDJDU� OD�FRUUHVSRQGLHQWH�LQGHPQL]DFLyQ�
/RV�LQIRUPHV�\�GLFWiPHQHV�GHO�PpGLFR�FRQWUDWDGR�SRU�OD�HQWLGDG�DVHJXUDGRUD�VRQ�GH�VX�H[FOXVLYD�UHVSRQVDELOLGDG� \� FRQIRUPDQ� OD� SUXHED� SUHFRQVWLWXLGD� QHFHVDULD� SDUD� LQVWDXUDU� SURFHVRV� FLYLOHV��SHQDOHV�R�DGPLQLVWUDWLYRV�TXH�FRUUHVSRQGLHURQ�HQ�FDVR�GH�GROR��FXOSD�R�GHWHQFLyQ� LQWHUHVDGD�HQ�SHUMXLFLR�GH�WHUFHURV�

$57,&8/2������3$*2�'(�,1'(01,=$&,21(6�� /D�HQWLGDG�DVHJXUDGRUD�SRU�FRQFHSWR�GHO�62$7�SDJDUi�ODV�VLJXLHQWHV�LQGHPQL]DFLRQHV�
D� *DVWRV�PpGLFRV��HO�SDJR�VH�UHDOL]DUi�HQ�IRUPD�GLUHFWD�DO�&HQWUR�0pGLFR�TXH�DFUHGLWH�KDEHU�SUHVWDGR�GLFKRV�VHUYLFLRV�D�OD�YtFWLPD��FRQ�SUHIHUHQFLD�D�FXDOTXLHU�RWUR�SDJR���(O��PRQWR�GH�HVWRV� JDVWRV� VH� GHWHUPLQDUi� HQ� EDVH� D� OR� GLVSXHVWR� SRU� HO� $UWtFXOR� ��� GHO� SUHVHQWH�UHJODPHQWR�



�

E� ,QFDSDFLGDG� WRWDO�� OD� LQGHPQL]DFLyQ� VH� SDJDUi� GLUHFWDPHQWH� DO� GDPQLILFDGR� R� D� VX�UHSUHVHQWDQWH��HQ�ORV�OLPLWHV�HVWDEOHFLGRV�HQ�HO�$UWtFXOR����GHO�SUHVHQWH�FXHUSR�QRUPDWLYR�F� 0XHUWH�� VH� LQGHPQL]DUi� D� ORV� 'HUHFKRKDELHQWHV� GHO� GDPQLILFDGR� HQ� HO� RUGHQ� \� SUHODFLyQ�GLVSXHVWRV�SRU�HO�&yGLJR�&LYLO�SDUD�VXFHVRUHV�D�WtWXOR�XQLYHUVDO�GHELGDPHQWH�GHFODUDGRV�HQ�VHQWHQFLD� MXGLFLDO� \� FX\R�PRQWR� VH�DMXVWDUi� D� ORV� OtPLWHV�GLVSXHVWRV�SRU�HO�$UWtFXOR� ���GHO�SUHVHQWH�UHJODPHQWR�
$57,&8/2� ���� � '2&80(1726� 1(&(6$5,26�� 3DUD� TXH� SURFHGD� HO� SDJR� GH� OD�LQGHPQL]DFLyQ�� HO� GDPQLILFDGR� R� ORV� 'HUHFKRKDELHQWHV� FXDQGR� FRUUHVSRQGD�� GHEHUiQ� SUHVHQWDU�FRPR�PtQLPR�OD�VLJXLHQWH�GRFXPHQWDFLyQ�
D� 3DUD�HO�FDVR�GH�DFFLGHQWH�FRQ�PXHUWH�

� 'RFXPHQWR�TXH�LGHQWLILTXH�DO�IDOOHFLGR�� &HUWLILFDGR�GHO�DFFLGHQWH��HPLWLGR�SRU�HO�2UJDQLVPR�2SHUDWLYR�GH�7UiQVLWR�� &HUWLILFDGR�GHO�PpGLFR�IRUHQVH�� 'HFODUDWRULD�GH�+HUHGHURV
E� 3DUD�HO�FDVR�GH�DFFLGHQWH�FRQ�KHULGRV�

� 'RFXPHQWR�TXH�LGHQWLILTXH�DO�DFFLGHQWDGR�� &HUWLILFDGR�GHO�DFFLGHQWH�HPLWLGR�SRU�HO�2UJDQLVPR�2SHUDWLYR�GH�7UiQVLWR�� &HUWLILFDGR�PpGLFR�� 'HFODUDFLyQ�GH�LQYDOLGH]�SHUPDQHQWH�FXDQGR�FRUUHVSRQGD�
$57,&8/2� ���� � '(326,72� -8',&,$/�� (Q� FDVR� GH� FRQIOLFWR� GH� LQWHUHVHV� HQWUH� ORV�'HUHFKRKDELHQWHV� SRU� ORV� EHQHILFLRV� HPHUJHQWHV� GH� OD� PXHUWH� GHO� DFFLGHQWDGR�� OD� HQWLGDG�DVHJXUDGRUD� KDUi� XQ� GHSyVLWR� MXGLFLDO� D� QRPEUH� GH� ORV� KHUHGHURV� OHJDOHV� GHO� IDOOHFLGR� HQ� XQ�-X]JDGR�GH�3DUWLGR�HQ�OR�&LYLO�GH�7XPR��HQ�HO�PLVPR�SOD]R�GHWHUPLQDGR�SRU�HO�$UWtFXOR����D�SDUWLU�GH�OD�HYLGHQFLD�GH�GRV�R�PiV�UHFODPRV�SRU�OD�LQGHPQL]DFLyQ�TXH�JHQHUH�XQ�FRQIOLFWR�GH�LQWHUHVHV�DQWH�OD�HQWLGDG�DVHJXUDGRUD�R�HO�),62�
$57,&8/2������,'(17,),&$&,21�'(/�&$'$9(5�� (Q�FDVR�GH�DFFLGHQWH�GH�WUiQVLWR��HQ�HO�FXDO�VH�SURGX]FD�OD�PXHUWH�GH�XQD�SHUVRQD��SURFHGHUi�LQGHIHFWLEOHPHQWH�OD�DXWRSVLD��GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�$UWtFXOR����GHO�FDStWXOR�,,��GHO��5HJODPHQWR�GH�&DGiYHUHV��$XWRSVLDV��1HFURSVLDV��7UDVODGRV� \� RWURV��� GHO� �&yGLJR� GH� 6DOXG� GH� OD� 5HS~EOLFD� GH� %ROLYLD� \� GLVSRVLFLRQHV�5HJODPHQWDULDV��\�'HFUHWR�/H\�1R��������GH����GH�MXOLR�GH������&RQVLJXLHQWHPHQWH��ORV�FDGiYHUHV�GH�DFFLGHQWHV�GH�WUiQVLWR�GHEHUiQ�VHU�WUDVODGDGRV��D�OD�PRUJXH�PiV�FHUFDQD�

&XDQGR�VH�SURGX]FD�OD�PXHUWH�GH�XQD�SHUVRQD�D�FDXVD�GH�XQ�DFFLGHQWH�GH�WUiQVLWR�\�QR�VH�WHQJD�FRQWDFWR�FRQ�SDULHQWHV�R�FRQRFLGRV�GHO IDOOHFLGR��VH�SXHGHQ�SURGXFLU� ODV�VLWXDFLRQHV�TXH�DEDMR�VH�GHWDOODQ��HQ�FDGD�FDVR�VH�SURFHGHUi�GH�OD�VLJXLHQWH�PDQHUD�
D� &XDQGR�HO�FDGiYHU�SXHGD�VHU�LGHQWLILFDGR�PHGLDQWH�GRFXPHQWRV�TXH�VH�HQFXHQWUHQ�HQ�HO�PLVPR� �� \� HO� R� ORV� YHKtFXORV� LQYROXFUDGRV� HQ� HO DFFLGHQWH� VHDQ� FRQRFLGRV�� OD� HQWLGDG�DVHJXUDGRUD�FRUUHUi�FRQ�ORV�JDVWRV�GH�FRPXQLFDFLyQ�D�ORV�SDULHQWHV��R�HQ�VX�FDVR�SDJDUi�ORV� JDVWRV� GH� SXEOLFDFLyQ� HQ� XQ� SHULyGLFR� GH� FLUFXODFLyQ� QDFLRQDO� SRU� ��� KRUDV�� FRQ� ORV�GDWRV�\�FDUDFWHUtVWLFDV�GHO�RFFLVR�
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6L�SDVDGDV�ODV�FXDUHQWD�\�RFKR������KRUDV�GH�OD�SUHVHQFLD�GHO�FDGiYHU�HQ�OD�PRUJXH��ORV�GHUHFKRKDELHQWHV� GHO� IDOOHFLGR� QR� VH� KXELHUDQ� SUHVHQWDGR�� VH� SURFHGHUi� DO� HQWLHUUR� GHO�PLVPR�HQ�QLFKR�LQGLYLGXDO���7RGRV�ORV�JDVWRV�GH�HVWH�SURFHGLPLHQWR��VHUiQ�SDJDGRV�SRU�OD�HQWLGDG�DVHJXUDGRUD�� �6L�SRVWHULRUPHQWH�DSDUHFLHURQ�� ORV�EHQHILFLDULRV��HVWRV�JDVWRV�� DVt�FRPR�ORV�GH�SXEOLFDFLyQ��VHUiQ�GHGXFLGRV�GH�OD�LQGHPQL]DFLyQ�WRWDO�
&XDQGR�HO�FDGiYHU�QR�VHD�LGHQWLILFDGR�\�VH�FRQR]FDQ�HO�R� ORV�YHKtFXORV� LQYROXFUDGRV��VH�SURFHGHUi� D� OD� IRUPROL]DFLyQ� GHO� RFFLVR� �R� FRQVHUYDFLyQ� SRU� RWURV� PpWRGRV���PDQWHQLpQGROR� HQ� OD� PRUJXH� SRU� WUHLQWD� ����� GtDV� FDOHQGDULR�� � 'HQWUR� HVWH� SHUtRGR� OD�HQWLGDG�DVHJXUDGRUD�SXEOLFDUi� ODV�FDUDFWHUtVWLFDV�TXH�KDJDQ�LGHQWLILFDEOH�DO�RFFLVR��HQ�XQ�SHULyGLFR�GH�FLUFXODFLyQ�QDFLRQDO��GXUDQWH�WUHV�GtDV�
(Q� FDVR� GH� TXH� HO� FDGiYHU� QR� VHD� LGHQWLILFDGR� HQ� HO� SHUtRGR� GH� WUHLQWD� ����� GtDV
� VH�SURFHGHUi�D�VX�HQWLHUUR�HQ� IRVD�FRP~Q��FRQ�RUGHQ�ILVFDO�� �(Q�FDVR�GH�TXH�HO�RFFLVR�VHD�LGHQWLILFDGR�\�VH�SUHVHQWHQ�VXV�EHQHILFLDULRV��DQWHV�GH�XQ�DxR�GH�KDEHU�VLGR�HQWHUUDGR��VH�SRGUi�GHVHQWHUUDU�HO� FDGiYHU�� � /D�HQWLGDG�DVHJXUDGRUD� FRUUHUi� FRQ�WRGRV� ORV�JDVWRV�TXH�GHPDQGHQ� GLFKRV� SURFHGLPLHQWRV� \� HQ� FDVR� GH� DPHULWDU� HO� SDJR� GH� EHQHILFLRV� VH�GHVFRQWDUi�ORV�JDVWRV�UHDOL]DGRV�

E� &XDQGR� HO� FDGiYHU� QR� VHD� LGHQWLILFDGR� \� WDPSRFR� VH� LGHQWLILTXH� DO� R� D� ORV� YHKtFXORV�LQYROXFUDGRV�HQ�HO�DFFLGHQWH�GH�WUiQVLWR��VH�VHJXLUi�HO�PLVPR�SURFHGLPLHQWR�GHVFULWR�HQ�HO�LQFLVR� E�� GHO� SUHVHQWH� DUWtFXOR�� � 6LQ� HPEDUJR�� HQ� HVWH� FDVR� ORV� JDVWRV�� GH� ORV�SURFHGLPLHQWRV�DVt�FRPR�OD�LQGHPQL]DFLyQ�D�ORV�EHQHILFLDULRV��FXDQGR�FRUUHVSRQGD��VHUiQ�FDQFHODGRV�SRU�HO�)RQGR�GH�,QGHPQL]DFLRQHV�62$7�� ),62�
$57,&8/2����� �(;&/86,21(6�'(�&2%(5785$�� 4XHGDQ�H[FOXLGRV�GH� OD�FREHUWXUD�GHO�62$7��ORV�FDVRV�GH�PXHUWH�R�OHVLRQHV�FRUSRUDOHV�RFXUULGRV�HQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D� &RPSHWHQFLDV�GH�DXWRPyYLOHV�X�RWURV�YHKtFXORV�PRWRUL]DGRV�E� /RV�DFFLGHQWHV�GH�WUiQVLWR�RFXUULGRV�IXHUD�GHO�WHUULWRULR�QDFLRQDO�F� /RV�DFFLGHQWHV� GH� WUiQVLWR� RFXUULGRV�HQ� iUHDV� TXH� QR� IXHUHQ�GH� OLEUH�DFFHVR� DO� S~EOLFR��SURYRFDGRV�SRU�YHKtFXORV�TXH�HVWXYLHURQ�FLUFXODQGR�GHQWUR�GH�HVDV�iUHDV�G� &RPR�FRQVHFXHQFLD�GH�JXHUUDV�\�VLVPRV�H� 6XLFLGLR�R�OHVLRQHV�DXWRLQIHULGDV�I� 7UDWDPLHQWR� SRU� HIHFWRV� VHFXQGDULRV� SRVW� DFFLGHQWHV� FRPR�� &LUXJtDV� SOiVWLFDV��WUDWDPLHQWRV�SVLFROyJLFRV�\�SUyWHVLV�
$57,&8/2������3527(6,6�)81&,21$/(6�� 1R�VH�HQFXHQWUDQ�H[FOXLGDV�GH�OD�FREHUWXUD�GHO�62$7�ODV�SUyWHVLV�IXQFLRQDOHV�

&$3,78/2�9,,6$1&,21(6�5(/$7,9$6�$/�62$7
$57,&8/2� ���� � 6$1&,21(6� 3$5$� (/� 3523,(7$5,2� '(/� 9(+,&8/2�� (O� SURSLHWDULR�TXH�QR�DVHJXUH�VX�YHKtFXOR�WHQGUi�ODV�VLJXLHQWHV�VDQFLRQHV�

D� &XDQGR�ORV�RILFLDOHV�R�DJHQWHV�GHO�2UJDQLVPR�2SHUDWLYR�GH�7UiQVLWR�GHWHFWHQ�XQ�YHKtFXOR�TXH� QR� FXHQWH� FRQ� HO� 62$7�� GHEHUiQ� FRORFDU� HO� VWLFNHU� GLVWLQWLYR� GH� LQFXPSOLPLHQWR� GH�GHEHUHV� IRUPDOHV�� �3RU�QLQJ~Q�PRWLYR�VH�SRGUi� VHFXHVWUDU�HO�YHKtFXOR�VLQ�62$7��SRU�QR�
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HQFRQWUDUVH�HO�PHQFLRQDGR�KHFKR� LQPHUVR�HQ�� ORV�FDVRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����GHO�&yGLJR�GH�7UiQVLWR�
(Q� WRGR� DFFLGHQWH�� GH� WUiQVLWR� HQ� TXH� VH� GHPXHVWUH� SRVHHU� HO� 6HJXUR� 2EOLJDWRULR� GH�$FFLGHQWHV�GH�7UiQVLWR��62$7��QR�SRGUi�VHU�GHWHQLGR�R�VHFXHVWUDGR�HO�YHKtFXOR�

E� &XDQGR�XQ�YHKtFXOR�FRQ�62$7��VH�LQYROXFUR�HQ�XQ�DFFLGHQWH�GH�WUiQVLWR�FRQ�RWUR�YHKtFXOR�TXH� QR� WLHQH� 6HJXUR� 2EOLJDWRULR� GH� $FFLGHQWHV� GH� 7UiQVLWR� 62$7� ODV� HQWLGDGHV�DVHJXUDGRUDV�GH�DTXHOORV�TXH�VL�FXHQWHQ�FRQ�62$7�LQGHPQL]DUiQ�D�ORV�GDPQLILFDGRV�GHO�DFFLGHQWH�TXH�RFXSHQ�HO�YHKtFXOR�DVHJXUDGR�\�D�ORV�SHDWRQHV�LQYROXFUDGRV��H[FHSWR�D�ORV�RFXSDQWHV�GHO� YHKtFXOR� VLQ�62$7��SXGLHQGR� UHSHWLU� FRQWUD� HO� SURSLHWDULR� GHO� YHKtFXOR� QR�DVHJXUDGR� KDVWD� ORV�PRQWRV� SDJDGRV�� GHQWUR� GH� ORV� OtPLWHV� HVWDEOHFLGRV� SRU� HO� 62$7���/RV� RFXSDQWHV� GHO� YHKtFXOR� VLQ� 62$7� GHEHUiQ� VHU� LQGHPQL]DGRV� SRU� HO� SURSLHWDULR� GH�GLFKR�YHKtFXOR�
F� &XDQGR�SRVHD�&HUWLILFDGR�R�5RVHWD�62$7� IDOVLILFDGRV�� OD�3ROLFtD�%ROLYLDQD� OHYDQWDUi� ODV�FRUUHVSRQGLHQWHV�GLOLJHQFLDV�GH�SROLFtD�MXGLFLDO�FRQIRUPH�D�OH\�
G� &XDQGR�HO�SURSLHWDULR�GH�YHKtFXOR�DXWRPRWRU�FRQWUDWH�HO�62$7��FRQ�FXDOTXLHU�HQWLGDG�DVHJXUDGRUD��GHEHUi�SDJDU�HO������GH�OD�SULPD�LQGHSHQGLHQWHPHQWH�GHO�PHV�HQ�TXH�REWHQJD�HO�62$7�

,QGHSHQGLHQWHPHQWH�GH� ODV�SHQDOLGDGHV�HVWDEOHFLGDV�HQ� ORV� LQFLVRV�E��\�F���HO�SURSLHWDULR�GHEHUi�FRPSUDU�HO�62$7��SDJDQGR�HO������GH�OD�SULPD�
$57,&8/2�������6$1&,21(6�325�'(&/$5$&,21(6�)5$8'8/(17$6�� /DV�SHUVRQDV�TXH� UHDOLFHQ�GHFODUDFLRQHV� MXUDGDV�IUDXGXOHQWDV� UHODFLRQDGDV�FRQ�HO�62$7�� VHUiQ�SURFHVDGDV�\�VDQFLRQDGDV�FRQIRUPH�OR�GLVSXHVWR�SRU�HO�&yGLJR�3HQDO�
$57,&8/2� ���� � 6$1&,21(6� 3$� 5$� /$� (17,'$'� $6(*85$'25$�� 6L� HQ� HO� SOD]R�VHxDODGR�HQ�HO�$UWtFXOR� ���GHO� SUHVHQWH� FXHUSR�QRUPDWLYR�� OD�HQWLGDG�DVHJXUDGRUD� QR�SDJDUH� OD�LQGHPQL]DFLyQ�FRUUHVSRQGLHQWH��SURFHGHUi�HO�FREUR�GH�LQWHUHVHV�VREUH�HO�FDSLWDO�QR�SDJDGR��HQWUH�OD� IHFKD� OtPLWH� GH�SDJR�\� OD� IHFKD�GH�SDJR�HIHFWLYR��TXH� VH�FDOFXODUiQ�GLDULDPHQWH� DSOLFDQGR� OD�WDVD�EDQFDULD�DFWLYD�FRPHUFLDO�SURPHGLR�QRPLQDO�XWLOL]DGD�SDUD�FUpGLWRV�HQ�PRQHGD�QDFLRQDO�FRQ�PDQWHQLPLHQWR�GH�YDORU��SXEOLFDGD�SRU�HO�%DQFR�&HQWUDO�GH�%ROLYLD�\�DSOLFDGD�SRU�OD�6396�

3RU� RWUD� SDUWH�� OD� 6396� VXVSHQGHUi�� OD� OLFHQFLD� GH� IXQFLRQDPLHQWR� GH� OD� HQWLGDG� DVHJXUDGRUD��FXDQGR� VH� HYLGHQFLH� SRU� LQIRUPH� H[SUHVR� TXH� QR� HVWi� FXPSOLHQGR� FRQ� OD� FDQFHODFLyQ� GH�LQGHPQL]DFLRQHV�
&$3,78/2�9,,,2%/,*$&,21(6�'(�(17,'$'(6�$6(*85$'25$6<�&(17526�0(',&26

$57,&8/2������2)(57$�'(�6(59,&,26�� /DV�HQWLGDGHV�DVHJXUDGRUDV�DXWRUL]DGDV�SRU�OD�6396�D�RIHUWDU�HO�62$7��WLHQHQ�OD�REOLJDFLyQ�LQHOXGLEOH�GH�FRQWUDWDU�HO�62$7�FRQ�WRGR�SURSLHWDULR�GH� YHKtFXOR� TXH� DVt� OR� UHTXLHUD�� LQGHSHQGLHQWHPHQWH� GHO� RULJHQ�� PDUFD�� WLSR�� PRGHOR�� DxR� GH�IDEULFDFLyQ�\�DFWLYLGDG�DO�TXH�HVWp�GHVWLQDGR�HO�YHKtFXOR�
6LQ�HPEDUJR��OD�6396��GHWHUPLQDUi�HO�SURFHGLPLHQWR�SDUD�UHFLELU�ORV�UHFODPRV�R�GHQXQFLDV�GH�ORV�SURSLHWDULRV� GH� YHKtFXORV� TXH� VH� VLHQWDQ� DIHFWDGRV� SRU� SUiFWLFDV� QHJDWLYDV� GH� 
�DV� HQWLGDGHV�



��

DVHJXUDGRUDV� \� SDUD� VDQFLRQDU� D� pVWDV� SRU� FRQWUDYHQLU� D� ORV� SURSyVLWRV� GHO� 62$7� \� ODV�GLVSRVLFLRQHV�OHJDOHV�HQ�YLJHQFLD�
$57,&8/2����� � 35,0$�/,%5(�� /DV�HQWLGDGHV� DVHJXUDGRUDV�� ILMDUiQ� OLEUHPHQWH� OD� SULPD�GHO�62$7�
$57,&8/2������$7(1&,21�$�/$6�9,&7,0$6�� 7RGR�&HQWUR�0pGLFR�HVWi�HQ�OD�REOLJDFLyQ�LQHOXGLEOH� GH� DWHQGHU� D� ODV� YtFWLPDV� GH� ORV� DFFLGHQWHV� GH� WUiQVLWR� SDUD� OR� FXDO� GHEHUi� WRPDU� ORV�UHFDXGRV�QHFHVDULRV���/D�QHJDWLYD�VHUi�FRQVLGHUDGD�FRPR�GHOLWR�GH�GHQHJDFLyQ�GH�DX[LOLR�SUHYLVWR�\� VDQFLRQDGR�SRU�HO�$UWtFXOR�����GHO�&yGLJR�3HQDO�� �6L�XQ� IXQFLRQDULR�GH�DOJ~Q�FHQWUR�PHGLFR�VH�QHJDUD�D�SUHVWDU�DWHQFLyQ�PpGLFD�D�XQD�YtFWLPD�GH�DFFLGHQWH�GH� WUiQVLWR��DO�HIHFWR�VH�DSOLFDUi�HO�$UWtFXOR�����GHO�PLVPR�FXHUSR�6XVWDQWLYR�SHQDO�

6L� OD� YtFWLPD� UHTXLHUH� GH� DWHQFLyQ� PpGLFD� HVSHFLDOL]DGD� \� HO� &HQWUR� 0pGLFR� QR� FRQWDUH� FRQ� HOHTXLSR� QL� ORV� LQVXPRV� QHFHVDULRV�� HO� 'LUHFWRU� �� R� HQFDUJDGR� GHO� &HQWUR� 0pGLFR�� EDMR� VX�UHVSRQVDELOLGDG�� SRGUi� DXWRUL]DU� VX� WUDVODGR� D� RWUR� FHQWUR� TXH� FXHQWH� FRQ� ODV� FRQGLFLRQHV�DSURSLDGDV�SDUD�SRGHU�EULQGDU�OD�DWHQFLyQ�UHTXHULGD�
'H� LJXDO� PDQHUD� OD� HQWLGDG� DVHJXUDGRUD�� EDMR� FRQVHQWLPLHQWR� GHO� DFFLGHQWDGR� R� VXV� IDPLOLDUHV��SRGUi� VROLFLWDU� VX� WUDVODGR� D� RWUR� &HQWUR� 0pGLFR�� VLHPSUH� \� FXDQGR� HVWH� KHFKR� QR� UHSUHVHQWH�SHOLJUR�DOJXQR�HQ�HO�WUDWDPLHQWR�GHO�GDPQLILFDGR�

$57,&8/2����� �&(17526�'(�$7(1&,21�0(',&$�� /RV�&HQWURV�0pGLFRV�TXH�SRVHDQ� ORV�HTXLSRV�UHTXHULGRV�SDUD�HIHFWXDU� WHVW�GH�DOFRKROHPLD�TXHGDQ�REOLJDGRV�D�UHDOL]DU�GLFKR�WHVW�D� ORV�FRQGXFWRUHV� GH� ORV� YHKtFXORV� DFFLGHQWDGRV� FXDQGR�HVWRV� VHDQ� LQJUHVDGRV�DO� FHQWUR�PpGLFR�� � /D�RPLVLyQ� GHO� DQiOLVLV� QR� VHUi� FDXVDO� GH� UHFKD]R� Gp� FREHUWXUD� SRU� OD� HQWLGDG� DVHJXUDGRUD�� � 6L� HO�UHVXOWDGR� GHO� WHVW� IXHUD� VXSHULRU� DO� JUDGR� GH� DOFRKROHPLD� SHUPLWLGR� SRU� OD� QRUPD� GLFWDGD� SRU� HO�2UJDQLVPR�2SHUDWLYR� GH��7UiQVLWR�� GDUi� OXJDU� DO� GHUHFKR�GH� UHSHWLFLyQ� SUHYLD�� LQGHPQL]DFLyQ� GHO�VLQLHVWUR��FRQIRUPH�OR�SUHYLVWR�SRU�HO�$UW����GHO�SUHVHQWH�UHJODPHQWR�
7RGR�&HQWUR�0pGLFR�TXH�SURFHGD�D� OD��DWHQFLyQ�GH�DFFLGHQWDGRV�GH� WUiQVLWR��HVWi�REOLJDGR�D�GDU�DYLVR�LQPHGLDWDPHQWH�D�OD�V��HQWLGDG�HV��DVHJXUDGRUD�V��LQYROXFUDGD�V����/D�RPLVLyQ�GH�HVWH�DYLVR�QR��FRQVWLWXLUi�FDXVDO�GH�UHFKD]R�GH�VLQLHVWUR�
3DUD� HIHFWRV� GHO� 6HJXUR� 2EOLJDWRULR� GH� $FFLGHQWHV� GH� 7UiQVLWR� 62$7�� HO� 0LQLVWHULR� GH� 6DOXG� \�3UHYLVLyQ�6RFLDO�PHGLDQWH�5HVROXFLyQ�0LQLVWHULDO��GHEH�HVWDEOHFHU�HO�SURWRFROR�GH�DWHQFLyQ�PpGLFD�D�ORV DFFLGHQWDGRV��ORV�FRVWRV�GH�DWHQFLyQ�\�ODV�VDQFLRQHV�DSOLFDEOHV�D�ORV�&HQWURV�0pGLFRV�

$57,&8/2����� �7$5,)$6�325�$7(1&,21�0(',&$�� /DV�WDULIDV�SDUD� ORV�FHQWURV�PpGLFRV��\D� VHDQ�GH� 6DOXG�3~EOLFD� R� GH� 6HJXULGDG�6RFLDO�� VHUiQ� HVWDEOHFLGDV� SRU� HO�0LQLVWHULR GH�6DOXG���/DV� WDULIDV� GH� ORV� FHQWURV� PpGLFRV� SULYDGR� SRGUiQ� VHU� HVWDEOHFLGDV� HQ� FRRUGLQDFLyQ� FRQ�� ODV�HQWLGDGHV�DVHJXUDGRUDV�
&$3,78/2�,;&21752/(6�$8725,=$'26�3$5$�(/�62$7

$57,&8/Ï� ���� � 25*$1,602� 23(5$7,92� '(� 75$16,72�� (O� 2UJDQLVPR� 2SHUDWLYR� GH�7UiQVLWR�TXHGD�DXWRUL]DGR�SDUD�FRQWURODU�\�VDQFLRQDU�D�ORV�LQIUDFWRUHV�GHO�62$7�
$57,&8/2������9(+,&8/26�,03257$'26�� /DV�LPSRUWDGRUDV�GH�YHKtFXORV�GHEHUiQ�YHQGHU�FXDOTXLHU� YHKtFXOR� QXHYR� FRQ� HO� FRUUHVSRQGLHQWH� 62$7�� GH� OD� HQWLGDG� DVHJXUDGRUD� TXH� HOLMD� HO�
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FRPSUDGRU�� � $XQ� WUDWiQGRVH� GH� OD� FRPSUDYHQWD� D� SOD]RV�� � 'H� LJXDO� PDQHUD� ORV� YHKtFXORV�LPSRUWDGRV�SRU�SHUVRQDV�SDUWLFXODUHV��DQWHV�GH�VDOLU�GH�ORV�UHFLQWRV�DGXDQHURV�GHEHUiQ�FRQWDU�FRQ�HO�62$7�
&$3,78/2�;&21752/�62&,$/�<�&$03$f$6�'(�('8&$&,21�(�,1)250$&,21

$57,&8/2������&21752/�62&,$/�� 7RGRV�ORV�XVXDULRV�GH�YHKtFXORV�GH�VHUYLFLR�S~EOLFR��SRU�VX�SURSLR�LQWHUpV�\�EHQHILFLR��WLHQHQ�OD�IDFXOWDG�GH�GHQXQFLDU�OD�IDOWD�GHO�62$7�HQ�HO�YHKtFXOR�GH�XVR��DQWH�HO�DJHQWH�GH�WUiQVLWR�R�DXWRULGDG�FRPSHWHQWH�
$57,&8/2� ���� � ('8&$&,21� (6&2/$5�� � 6H� HQFRPLHQGD� DO� 0LQLVWHULR� GH� (GXFDFLyQ��&XOWXUD�\�'HSRUWHV�� LQFRUSRUDU�HGXFDFLyQ�YLDO�\�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UDQVLWR�HQ�OD�FXUULFXOD�HVFRODU�
$57,&8/2����� �&$03$f$6�'(�('8&$&,21�� /D�6396�\� ODV�HQWLGDGHV�DVHJXUDGRUDV��UHDOL]DUiQ� FDPSDxDV�GH�HGXFDFLyQ��SDUD� ORJUDU�XQ�PHMRU� FRQRFLPLHQWR�GHO� SURSyVLWR� GHO� 62È7��DVt�FRPR�HGXFDU�D� OD�SREODFLyQ�VREUH�HO�FRQWURO�VRFLDO�SDUD� ORJUDU�HO�REMHWLYR�GH�XQLYHUVDOL]DU�HO�62$7�
$57,&8/2� ���� � &$03$f$6� '(� ,1)250$&,21�� /D� 6396� \� ODV� HQWLGDGHV�DVHJXUDGRUDV�� TXHGDQ� HQFDUJDGDV� GH�� UHDOL]DU� FDPSDxDV� GH� LQIRUPDFLyQ� VREUH� ORV� REMHWLYRV� \�DOFDQFHV�GHO�62$7�\�GDU�D�FRQRFHU�ORV�GRFXPHQWRV�TXH�OR�FHUWLILFDQ�

&$3,78/2�;,9(+,&8/26�12�,'(17,),&$'26�<(/�)21'2�'(�,1'(01,=$&,21(6�62$7�� ),62
$57,&8/2� ���� � 9(+,&8/26�12� ,'(17,),&$'26�� (Q� FDVR� GH� RFXUULU� XQ� DFFLGHQWH� GH�WUiQVLWR� HQ� HO� FXDO� HO� R� ORV� YHKtFXORV� VH� HYDGDQ� LPSLGLHQGR� VX� LGHQWLILFDFLyQ�� OD�V�� SHUVRQD�V��OHVLRQDGD�V��� R� ORV� EHQHILFLDULRV� GHO� IDOOHFLGR�� SDUD� FREUDU� OD� LQGHPQL]DFLyQ� GHO� 62$7�� GHEHUiQ�SUHVHQWDU�DO�),62�� ORV�GRFXPHQWRV�GHVFULWRV�HQ�HO�$UWtFXOR����GHO�SUHVHQWH� UHJODPHQWR��HQWUH� ORV�FXDOHV� HO� ,QIRUPH� GHO�0pGLFR� )RUHQVH� FHUWLILTXH� TXH� OD� �V�� OHVLyQ� �HV�� R�PXHUWH� �V��� VH� GHEHQ� D�DFFLGHQWHV�GH�WUiQVLWR�

(O� ),62�� DO� UHFLELU� ORV� GRFXPHQWRV� VHxDODGRV� HQ� RUGHQ� \� FDEDOLGDG�� SURFHGHUi� DO� SDJR� GH� ODV�LQGHPQL]DFLRQHV�FRUUHVSRQGLHQWHV�
6LQ� HPEDUJR�� VL� HO� ),62� WXYLHUD� HYLGHQFLDV� IXQGDGDV� GH� TXH� HVWi� VLHQGR� YtFWLPD� GH� IUDXGH��SURFHGHUi� D� LQWHUSRQHU� OD� DFFLyQ� SHQDO� DQWH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� SHUWLQHQWHV� FRQWUD� ORV�VRVSHFKRVRV�GHO�GHOLWR��SUHYLVWR�\�VDQFLRQDGR�SRU�HO�$UWtFXOR�����GHO�&yGLJR�3HQDO�

$57,&8/2� ���� � )250$&,21� '(/� ),62�� 3DUD� FXEULU� ORV� VLQLHVWURV� HQ� ORV� FXDOHV� HO�YHKtFXOR� QR� VHD� LGHQWLILFDGR�� VH� FUHD�HO� )RQGR�GH� ,QGHPQL]DFLRQHV�62$7� � ),62�� HO�PLVPR�TXH�HVWDUi� FRQIRUPDGR� SRU� DSRUWHV� REOLJDWRULRV� GH� ODV� HQWLGDGHV� DVHJXUDGRUDV�� TXH� KD\DQ� VLGR�DXWRUL]DGDV�SRU�OD�6396�D�RWRUJDU�HO�62$7�
/D�RUJDQL]DFLyQ�\�DGPLQLVWUDFLyQ�GHO�),62�TXHGD�VXMHWD�DO�DFXHUGR�GH�YROXQWDGHV�GH�ODV�HQWLGDGHV�DVHJXUDGRUDV�LQYROXFUDGDV��VXMHWDV�DO�FRQWURO�\�VXSHUYLVLyQ�GH�OD�6396���(O�DFWR�GH�FRQVWLWXFLyQ�GHEH�HVWDEOHFHU�OD�SRVLELOLGDG�DELHUWD�GH�SDUWLFLSDFLyQ�GH�RWUDV�HQWLGDGHV�DVHJXUDGRUDV�D�IXWXUR��



��

ODV�FXDOHV�VH�SRGUiQ�DGKHULU�D�ODV�FRQGLFLRQHV��GHUHFKRV \�REOLJDFLRQHV�GHO�FRQYHQLR�\�SUHYLD�DXWRUL]DFLyQ�GH�OD�6396
(O�DFWR�GH�FRQVWLWXFLyQ�GHO�),62�GHEHUi�FRQWHQHU�SULQFLSDOPHQWH�OD�FDUDFWHUtVWLFD�GH�OD�WUDQVPLVLyQ�GH�UHFXUVRV�FRQ�SHULRGLFLGDG��VLHQGR�VX�DFWLYLGDG�VXMHWD�D�FRQGLFLyQ�VXVSHQVLYD�
$� HIHFWRV� GH� FRRUGLQDFLyQ� FRQ� ODV� RUJDQL]DFLRQHV� JUHPLDOHV� GHO� DXWRWUDQVSRUWH� S~EOLFR�� VH�LQFRUSRUDUi�XQ� UHSUHVHQWDQWH� GH�GLFKRV�DVHJXUDGRV�HQ�HO�PHFDQLVPR�GH�SDJRV�GHO�),62��HO�FXDO�WHQGUi�DFFHVR�D�ORV�DUFKLYRV�GHO�)RQGR�

$57,&8/2� ���� � 5(35(6(17$&,21� '(/� ),62�� (O� ),62� GHEHUi� WHQHU� D� XQ�UHSUHVHQWDQWH� OHJDO�� TXLHQ� DVXPD� ODV� UHVSRQVDELOLGDGHV� HPHUJHQWHV� GH� VX� DFFLRQDU� DVt� FRPR� OD�UHSUHVHQWDFLyQ�DQWH�OD�6396�
$VLPLVPR�GHEHUi�FRQVWLWXLU�RILFLQDV�H[FOXVLYDV�DO�PHQRV�HQ�ODV�FDSLWDOHV�GH�'HSDUWDPHQWRV�GH�/D�3D]��&RFKDEDPED�\�6DQWD�&UX]�\�UHSUHVHQWDQWHV�HQ�ODV�FDSLWDOHV�GH�'HSDUWDPHQWRV�GHO�UHVWR�GHO�SDtV�

$57,&8/2������6267(1,0,(172�'(/�),62�� (O�),62��GH�DFXHUGR�D�OD�QDWXUDOH]D�GH�VX�FUHDFLyQ�\�D� ORV�ILQHV�VRFLDOHV�D� ORV�TXH�HVWi�VRPHWLGR��QR�SXHGH�HQ�QLQJ~Q�PRPHQWR�TXHGDU�VLQ�ILQDQFLDPLHQWR�� VLWXDFLyQ� TXH� GHEHUiQ� VRVWHQHU� ODV� HQWLGDGHV� DVHJXUDGRUDV� SDUWLFLSDQWHV�� EDMR�PHFDQLVPRV� HFRQyPLFRV� \� ILQDQFLHURV� LGyQHRV�� TXH� DVHJXUHQ� OD� OLTXLGH]� QHFHVDULD� HQ� WRGR�PRPHQWR�
$57,&8/2������683(59,6,21�'(/�),62�� (O�),62�VHUi�VXSHUYLVDGR�SRU�OD�6396��SRU�FRQVLJXLHQWH� GHEHUi� SUHVHQWDU� OD� LQIRUPDFLyQ� TXH� OH� VHD� VROLFLWDGD� \� FRQ� OD� SHULRGLFLGDG�GHWHUPLQDGD�

(O�UHSUHVHQWDQWH�GHO�),62�HQYLDUi�XQ�LQIRUPH�D�OD�6396�VREUH�FXDOTXLHU�HQWLGDG�DVHJXUDGRUD�TXH�WHQJD� XQ� DWUDVR�PD\RU� D� TXLQFH ����� GtDV�� HQ� HO� SDJR� GH� VXV� DSRUWHV� DO� ),62�� �$O� UHFLELU� GLFKR�LQIRUPH�� OD�6396�UHYRFDUi�VX� OLFHQFLD�SDUD� WUDEDMDU�FRQ�HO�62$7�\� WUDVSDVDUi�VX�FDUWHUD�D�RWUDV�HQWLGDGHV�DVHJXUDGRUDV�
$VLPLVPR�� D� ORV� HIHFWRV� GHO� $UWtFXOR� ���� OD� 6396� LQWHUFHGHUi� SRU� ORV� EHQHILFLDULRV� GHO� ),62�� HQ�WRGRV�DTXHOORV�DFWRV�HQ�ORV�TXH�HVWpQ�LQYROXFUDGRV�

$57,&8/2� ���� � 5(675,&&,21(6� $/� ),62�� (O� ),62� QR� SRGUi� DFWXDU� HQ� QLQJXQD�FLUFXQVWDQFLD�� FRPR� XQD� DVRFLDFLyQ� TXH� UHDOLFH� SUiFWLFDV� PRQRSyOLFDV� R� GH� FRHUFLyQ� D� VXV�PLHPEURV�� � (Q FXDOTXLHUD� GH� HVWRV� R� VLPLODUHV� FDVRV�� OD� 6396� VXVSHQGHUi� OD� OLFHQFLD� D� HVWDV�HPSUHVDV�\�OLFLWDUi�VX�FDUWHUD��HQWUH�ODV�RWUDV�HPSUHVDV�GHO�VHFWRU�
&$3,78/2�;,,',6326,&,21(6�$',&,21$/(6��75$16,725,$6�<&203/(0(17$5,$6

$57,&8/2����� �5(48,6,726�'(�+$%,/,7$&,21�� �0HGLDQWH�5HVROXFLyQ�$GPLQLVWUDWLYD� OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�UHJXODUi� ORV�UHTXLVLWRV�WpFQLFRV�SDUD�HO�62$7�HVSHFLDOPHQWH�SDUD�
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D� /D� KDELOLWDFLyQ� GH� ODV� HQWLGDGHV� DVHJXUDGRUDV� SDUD� RSHUDU� HO� 6HJXUR� 2EOLJDWRULR� GH�$FFLGHQWHV�GH�7UiQVLWR�E� /D�GHILQLFLyQ�GH�SROtWLFDV�\�SDUiPHWURV�SDUD�OD�GHWHUPLQDFLyQ�GH�WDULIDV�H� (O�UHDVHJXUR�QHFHVDULR�SDUD�OD�SURWHFFLyQ�GH�ULHVJRV�FDWDVWUyILFRV�\�F~PXORV�
$57,&8/2������5(*/$0(17$&,21�� /D�6396�UHJODPHQWDUi�PHGLDQWH5HVROXFLyQ�� DTXHOORV DVSHFWRV� QHFHVDULRV� SDUD� OD� HIHFWLYD� \� FRUUHFWD� DSOLFDFLyQ� GHO� SUHVHQWH�UHJODPHQWR�


