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• $UWtFXOR����
• &DStWXOR�,��'H�ORV�HVSDxROHV�\�GH�ORV�H[WUDQMHURV�$UWtFXORV����DO����
• &DStWXOR�,,��'HUHFKRV�\�/LEHUWDGHV��$UWtFXORV����DO����
• $UWtFXOR����
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• &DStWXOR�,,,��3ULQFLSLRV�UHFWRUHV�GH�OD�SROtWLFD�VRFLDO�\�HFRQyPLFD��$UWV�����D����
• &DStWXOR�,9��'H�ODV�JDUDQWtDV�GH�ODV�OLEHUWDGHV�\�GHUHFKRV�IXQGDPHQWDOHV��$UWV�����\����
• &DStWXOR�9��6XVSHQVLyQ�GH�ORV�GHUHFKRV�\�OLEHUWDGHV��$UW������3URFHGHPRV�D�VX�HVWXGLR�D�FRQWLQXDFLyQ��VLJXLHQGR�HO�PLVPR�RUGHQ�TXH�HO�HVWDEOHFLGR�HQ�QXHVWUR�7H[WR�&RQVWLWXFLRQDO��QR�VLQ�DQWHV�LQGLFDU�TXH�HO�DUWtFXOR����DFW~D�D�PRGR�GH�SyUWLFR�GH�WRGR�HO�7tWXOR��\D�TXH�FRQWLHQH��� �� /RV�IXQGDPHQWRV�GHO�RUGHQ�\�SD]�VRFLDO��� /DV�QRUPDV�GH�LQWHUSUHWDFLyQ�GH�ORV�GHUHFKRV�FRQWHQLGRV�HQ�HO�7tWXOR�,��� (Q�FRQFUHWR�� ODV�QRUPDV�PiV� LPSRUWDQWHV�GH� LQWHUSUHWDFLyQ�VH�FRQWLHQHQ�HQ� ORV�VLJXLHQWHV�WH[WRV�QRUPDWLYRV��

• 'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV��GH�������
• &RQYHQLR�(XURSHR�SDUD�OD�3URWHFFLyQ�GH�ORV�'HUHFKRV�+XPDQRV��HQ�������
• &DUWD�6RFLDO�(XURSHD�HQ�������
• 3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV�GH��������

���'(�/26�(63$f2/(6�<�/26�(;75$1-(526�
&RQWHQLGRV� HQ� HO�&DStWXOR� ,� GHO�7tWXOR� ,� GH� OD�&RQVWLWXFLyQ�� DUWtFXORV� ���DO����DPERV�LQFOXLGRV��(V�GH�UHVDOWDU�TXH�KD�VLGR��KDVWD�HO�PRPHQWR��HO�~QLFR�&DStWXOR�DIHFWDGR�SRU�XQD�UHIRUPD�FRQVWLWXFLRQDO��HQ�HO�DxR�������HQ�FRQFUHWR�OD�UHIRUPD�DIHFWy�DO�DUWtFXOR����TXH�YHUHPRV�SRVWHULRUPHQWH��
�����1$&,21$/,'$'�(63$f2/$��$UWtFXOR�����
/D� QDFLRQDOLGDG� HVSDxROD� VH� DGTXLHUH�� VH� FRQVHUYD� \� VH� SLHUGH� GH� DFXHUGR� FRQ� OR�HVWDEOHFLGR�SRU�OD�OH\��
1LQJ~Q�HVSDxRO�GH�RULJHQ�SRGUi�VHU�SULYDGR�GH�VX�QDFLRQDOLGDG��
(O� (VWDGR� SRGUi� FRQFHUWDU� WUDWDGRV� GH� GREOH� QDFLRQDOLGDG� FRQ� ORV� SDtVHV�LEHURDPHULFDQRV� R� FRQ� DTXHOORV� TXH�KD\DQ� WHQLGR�R� WHQJDQ�XQD�SDUWLFXODU� YLQFXODFLyQ�FRQ�(VSDxD��(Q� HVWRV�PLVPRV�SDtVHV�� DXQ�FXDQGR�QR� UHFRQR]FDQ�D� VXV� FLXGDGDQRV�XQ�GHUHFKR� UHFtSURFR�� SRGUiQ� QDWXUDOL]DUVH� ORV� HVSDxROHV� VLQ� SHUGHU� VX� QDFLRQDOLGDG� GH�RULJHQ���
�����0$<25Ë$�'(�('$'��$UWtFXOR�����
/RV�HVSDxROHV�VRQ�PD\RUHV�GH�HGDG�D�ORV�GLHFLRFKR�DxRV���
�����'(�/$6�/,%(57$'(6�48(�*2=$5È1�(1�(63$f$�/26�(;75$1-(526��$UWtFXOR�����
&RPR� LQGLFiEDPRV��KDVWD�HO�PRPHQWR�KD�VLGR�HO�~QLFR�DUWtFXOR�TXH�KD�VLGR�REMHWR�GH�XQD�UHIRUPD�FRQVWLWXFLRQDO��(Q�SDUWLFXODU��OD�UHIRUPD�VH�SURGXMR�FRPR�FRQVHFXHQFLD�GH�OD�UDWLILFDFLyQ�SRU�(VSDxD�GHO�7UDWDGR�GH�0DDVWULFKW��(Q�FRQFUHWR��OD�UHIRUPD�VH�SURGXMR�
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HO�GtD����GH�DJRVWR�GH�������FRQVLVWLHQGR�HQ�OD�LQWURGXFFLyQ�GH�ODV�SDODEUDV�³\�SDVLYR´�HQ�HO�DSDUWDGR���GH�HVWH�DUWtFXOR�����
,QGLFD� HO� DUWtFXOR����TXH� ORV� H[WUDQMHURV� JR]DUiQ� HQ�(VSDxD�GH� ODV� OLEHUWDGHV�S~EOLFDV�TXH�JDUDQWL]D�HO�7tWXOR�,�HQ�ORV�WpUPLQRV�TXH�HVWDEOH]FDQ�ORV�WUDWDGRV�\�OD�OH\��
6RODPHQWH� ORV� HVSDxROHV� VHUiQ� WLWXODUHV�GH� ORV�GHUHFKRV� UHFRQRFLGRV�HQ�HO�DUWtFXOR�����UHODWLYR�DO�GHUHFKR�GH�SDUWLFLSDFLyQ�HQ�ORV�DVXQWRV�S~EOLFRV��VDOYR�OR�TXH��DWHQGLHQGR�D�FULWHULRV� GH� UHFLSURFLGDG�� SXHGD� HVWDEOHFHUVH� SRU� WUDWDGR� R� OH\� SDUD� HO� GHUHFKR� GH�VXIUDJLR�DFWLYR�HQ�ODV�HOHFFLRQHV�PXQLFLSDOHV��
/D�H[WUDGLFLyQ�VyOR�VH�FRQFHGHUi�HQ�FXPSOLPLHQWR�GH�XQ�WUDWDGR�R�GH�OD�OH\��DWHQGLHQGR�DO�SULQFLSLR�GH�UHFLSURFLGDG��4XHGDQ�H[FOXLGRV�GH� OD�H[WUDGLFFLyQ� ORV�GHOLWRV�SROtWLFRV��QR�FRQVLGHUiQGRVH�FRPR�WDOHV�ORV�DFWRV�GH�WHUURULVPR��
/D� OH\� HVWDEOHFHUi� ORV� WpUPLQRV� HQ� TXH� ORV� FLXGDGDQRV� GH� RWURV� SDtVHV� \� ORV� DSiWULGDV�SRGUiQ�JR]DU�GHO�GHUHFKR�GH�DVLOR�HQ�(VSDxD���
���'(5(&+26�<�/,%(57$'(6�
(O� HVWXGLR� GHO� &DStWXOR� ,,� VH� DEUH� FRQ� HO� DUWtFXOR� ���� UHODWLYR� DO� UHFRQRFLPLHQWR� GHO�'HUHFKR�D�OD�LJXDOGDG�MXUtGLFD�GH�ORV�HVSDxROHV��
(IHFWLYDPHQWH�� HO� DUW�� ��� GH� QXHVWUD� &RQVWLWXFLyQ� GHFODUD� VROHPQHPHQWH� TXH� ³ORV�HVSDxROHV� VRQ� LJXDOHV� DQWH� OD� OH\�� VLQ�TXH�SXHGD�SUHYDOHFHU�GLVFULPLQDFLyQ�DOJXQD�SRU�UD]yQ� GH� QDFLPLHQWR�� UD]D�� VH[R�� UHOLJLyQ�� RSLQLyQ� R� FXDOTXLHU� RWUD� FRQGLFLyQ� R�FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO´��/D�LJXDOGDG�GH�ODV�SHUVRQDV�HV�XQD�PDQLIHVWDFLyQ�GH�VX�SURSLD�GLJQLGDG�\�HV�XQR�GH�ORV�YDORUHV�VXSHULRUHV�GH�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR��
(O�DUW�����HQFLHUUD�XQ�GREOH�VHQWLGR��GH�XQD�SDUWH��XQD�GHFODUDFLyQ�JHQHUDO�GH�LJXDOGDG�DQWH� OD�/H\�\��GH�RWUD��XQD�SURKLELFLyQ�H[SUHVD�GH�GLVFULPLQDFLyQ�DOJXQD�SRU�UD]yQ�GH�FLHUWDV�FLUFXQVWDQFLDV�
����'(5(&+26�)81'$0(17$/(6�<�/,%(57$'(6�3Ò%/,&$6�
/RV� 'HUHFKRV� )XQGDPHQWDOHV� \� ODV� /LEHUWDGHV� 3~EOLFDV� VH� RUJDQL]DQ� HQ� WRUQR� D� OD�6HFFLyQ����GHO�&DStWXOR�,,�GHO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ��DEDUFDQGR�ORV�DUWtFXORV�GHO����DO����DPERV�LQFOXLGRV��
������'HUHFKR�D�OD�YLGD��$UW�����
7RGRV�WLHQHQ�GHUHFKR�D�OD�YLGD�\�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��VLQ�TXH��HQ�QLQJ~Q�FDVR��SXHGDQ� VHU� VRPHWLGRV� D� WRUWXUD� QL� D� SHQDV� R� WUDWRV� LQKXPDQRV� R� GHJUDGDQWHV�� 4XHGD�DEROLGD�OD�SHQD�GH�PXHUWH��VDOYR�OR�TXH�SXHGDQ�GLVSRQHU�ODV�OH\HV�SHQDOHV�PLOLWDUHV�SDUD�WLHPSRV�GH�JXHUUD���
�������/LEHUWDG�LGHROyJLFD�\�UHOLJLRVD��$UW�����
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(VWH�DUWtFXOR�HVWDEOHFH� OD�JDUDQWtD�GH� OD� OLEHUWDG� LGHROyJLFD�� UHOLJLRVD�\�GH�FXOWR�GH� ORV�LQGLYLGXRV� \� ODV� FRPXQLGDGHV�� (O� OtPLWH� HQ� VXV�PDQLIHVWDFLRQHV�� � HV� VROR� HO� QHFHVDULR�SDUD�HO�PDQWHQLPLHQWR�GHO�RUGHQ�S~EOLFR�SURWHJLGR�SRU�OD�OH\��
(Q�FXDQWR�D�ODV�UHSHUFXVLRQHV�VREUH�HO�LQGLYLGXR�LQGLFD�TXH�³1DGLH�SRGUi�VHU�REOLJDGR�D�GHFODUDU�VREUH�VX�LGHRORJtD��UHOLJLyQ�R�FUHHQFLDV´��
/DV�UHSHUFXVLRQHV�HVWDWDOHV�VH�PDQLILHVWDQ�HQ�OD�DILUPDFLyQ�GH�TXH�³QLQJXQD�FRQIHVLyQ�WHQGUi�FDUiFWHU�HVWDWDO´��SRU�WDQWR��(VSDxD�HV�XQ�(VWDGR�DFRQIHVLRQDO��
1R�REVWDQWH��WHUPLQD�GLFLHQGR�HVWH�DUWtFXOR�TXH�³ORV�SRGHUHV�S~EOLFRV�WHQGUiQ�HQ�FXHQWD�ODV� FUHHQFLDV� UHOLJLRVDV� GH� OD� VRFLHGDG� HVSDxROD� \� PDQWHQGUiQ� ODV� FRQVLJXLHQWHV�UHODFLRQHV�GH�FRRSHUDFLyQ�FRQ�OD�,JOHVLD�&DWyOLFD�\�ODV�GHPiV�FRQIHVLRQHV´���
(O�GHVDUUROOR�GH�HVWH�GHUHFKR�VH�FRQWLHQH�HQ�OD�/H\�2UJiQLFD����������GH���GH�MXOLR��GH�/LEHUWDG�5HOLJLRVD��
�������'HUHFKR�D�OD�OLEHUWDG�\�D�OD�VHJXULGDG��$UW�����
7RGD�SHUVRQD�WLHQH�GHUHFKR�D�OD�OLEHUWDG�\�D�OD�VHJXULGDG��1DGLH�SXHGH�VHU�SULYDGR�GH�VX�OLEHUWDG��VLQR�FRQ�OD�REVHUYDQFLD�GH�OR�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR�\�HQ�ORV�FDVRV�\�HQ�OD�IRUPD�SUHYLVWRV�HQ�OD�OH\��
�������D��'HWHQFLyQ�SUHYHQWLYD�
/D�GHWHQFLyQ�SUHYHQWLYD�QR�SRGUi�GXUDU�PiV�GHO�WLHPSR�HVWULFWDPHQWH�QHFHVDULR�SDUD�OD�UHDOL]DFLyQ�GH�ODV�DYHULJXDFLRQHV�WHQGHQWHV�DO�HVFODUHFLPLHQWR�GH�ORV�KHFKRV��\��HQ�WRGR�FDVR�� HQ� HO� SOD]R� Pi[LPR� GH� VHWHQWD� \� GRV� KRUDV�� HO� GHWHQLGR� GHEHUi� VHU� SXHVWR� HQ�OLEHUWDG�R�D�GLVSRVLFLyQ�GH�OD�DXWRULGDG�MXGLFLDO���
(O�DUW�������&(�SUHYp�TXH��³8QD�OH\�2UJiQLFD�SRGUi�GHWHUPLQDU�OD�IRUPD�\�ORV�FDVRV�HQ�ORV� TXH�� GH� IRUPD� LQGLYLGXDO� \� FRQ� OD� QHFHVDULD� LQWHUYHQFLyQ� MXGLFLDO� \� HO� DGHFXDGR�FRQWURO�SDUODPHQWDULR��ORV�GHUHFKRV�UHFRQRFLGRV�HQ��HO�DUW��������SXHGHQ�VHU�VXVSHQGLGRV�SDUD� SHUVRQDV� GHWHUPLQDGDV�� HQ� UHODFLyQ� FRQ� ODV� LQYHVWLJDFLRQHV� FRUUHVSRQGLHQWHV� D� OD�DFWXDFLyQ�GH�EDQGDV�DUPDGDV�R�HOHPHQWRV�WHUURULVWDV��
�������E��'HUHFKRV�GHO�GHWHQLGR�
7RGD�SHUVRQD�GHWHQLGD�GHEH� VHU� LQIRUPDGD�GH� IRUPD� LQPHGLDWD�� \�GH�PRGR�TXH� OH� VHD�FRPSUHQVLEOH�� GH� VXV� GHUHFKRV� \� GH� ODV� UD]RQHV� GH� VX� GHWHQFLyQ�� QR� SXGLHQGR� VHU�REOLJDGD�D�GHFODUDU��6H�JDUDQWL]D�OD�DVLVWHQFLD�GH�DERJDGR�DO�GHWHQLGR�HQ�ODV�GLOLJHQFLDV�SROLFLDOHV�\�MXGLFLDOHV��HQ�ORV�WpUPLQRV�TXH�OD�OH\�HVWDEOH]FD��
������F���+DEHDV�&RUSXV�
/D�OH\�UHJXODUi�XQ�SURFHGLPLHQWR�GH�©KDEHDV�FRUSXVª�SDUD�SURGXFLU�OD�LQPHGLDWD�SXHVWD�D� GLVSRVLFLyQ� MXGLFLDO� GH� WRGD� SHUVRQD� GHWHQLGD� LOHJDOPHQWH�� $VLPLVPR� SRU� OH\� VH�GHWHUPLQDUi�HO�SOD]R�Pi[LPR�GH�GXUDFLyQ�GH�OD�SULVLyQ�SURYLVLRQDO���
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(O�GHVDUUROOR�GH�HVWD�JDUDQWtD�VH�FRQWLHQH�HQ�OD�/H\�2UJiQLFD���������GH����GH�PD\R��GH�+DEHDV�&RUSXV��FRQVLGHUD�SHUVRQDV�LOHJDOPHQWH�GHWHQLGDV���
• /DV� TXH� OR� IXHUDQ� VLQ� TXH� FRQFXUUDQ� ORV� VXSXHVWRV� OHJDOHV�� R� VLQ� KDEHUVH�FXPSOLGR�ODV�IRUPDOLGDGHV�SUHYHQLGDV�\�UHTXLVLWRV�H[LJLGRV�SRU�ODV�OH\HV�
• /DV�TXH�HVWpQ�LOtFLWDPHQWH�LQWHUQDGDV�HQ�FXDOTXLHU�HVWDEOHFLPLHQWR�R�OXJDU�
• /DV�TXH�OR�HVWXYLHVHQ�SRU�SOD]R�VXSHULRU�DO�VHxDODGR�HQ�ODV�OH\HV��VL�WUDQVFXUULGR�HO�PLVPR��QR�IXHUDQ�SXHVWDV�HQ�OLEHUWDG�R�HQWUHJDGDV�DO�-XH]�
• /DV� SULYDGDV� GH� OLEHUWDG� D� ODV� TXH� QR� VH� UHVSHWDQ� ORV� GHUHFKRV� TXH� OD�&RQVWLWXFLyQ�R�ODV�OH\HV�SURFHVDOHV�OHV�JDUDQWL]DQ���

(O� SURFHGLPLHQWR� GH�KDEHDV� FRUSXV� QR� HV� SURSLDPHQWH� XQ� GHUHFKR� IXQGDPHQWDO�� VLQR�XQD� JDUDQWtD� LQVWLWXFLRQDO� GHULYDGD� GH� OD� WXWHOD� MXGLFLDO� HIHFWLYD� TXH� WDQ� VyOR� EXVFD�HVFODUHFHU�OD�OHJDOLGDG�GH�OD�GHWHQFLyQ���
�������'HUHFKR�DO�KRQRU��D� OD� LQWLPLGDG�SHUVRQDO�\� IDPLOLDU�\�D� OD�SURSLD� LPDJHQ��$UW������
(O� DUWtFXOR����JDUDQWL]D� HO� GHUHFKR� DO� KRQRU�� D� OD� LQWLPLGDG�SHUVRQDO�\� IDPLOLDU� \� D� OD�SURSLD�LPDJHQ��
(VWDEOHFH� DVLPLVPR� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR�� EOLQGDQGR� HVWH� H[WUHPR� DO� LQGLFDU�TXH�ODV�HQWUDGDV�R�UHJLVWURV�HQ�GRPLFLOLRV�VROR�SRGUi�KDFHUVH�SRU��

• &RQVHQWLPLHQWR�GHO�WLWXODU��
• 5HVROXFLyQ�MXGLFLDO�
• )ODJUDQWH�GHOLWR��

'H� RWUR� ODGR�� VH� JDUDQWL]D� HO� VHFUHWR� GH� ODV� FRPXQLFDFLRQHV� \�� HQ� HVSHFLDO�� GH� ODV�SRVWDOHV��WHOHJUiILFDV�\�WHOHIyQLFDV��VDOYR�UHVROXFLyQ�MXGLFLDO���
/D�OH\�OLPLWDUi�HO�XVR�GH�OD�LQIRUPiWLFD�SDUD�JDUDQWL]DU�HO�KRQRU�\�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�GH�ORV�FLXGDGDQRV�\�HO�SOHQR�HMHUFLFLR�GH�VXV�GHUHFKRV���
(O�GHVDUUROOR�GH�HVWRV�GHUHFKRV�VH�FRQWLHQH�HQ�OD�/H\�2UJiQLFD���������GH���GH�PD\R��GH�SURWHFFLyQ� FLYLO� GHO� GHUHFKR�DO�KRQRU�� D� OD� LQWLPLGDG�SHUVRQDO�\� IDPLOLDU� \� D� OD�SURSLD�LPDJHQ�
�������/LEHUWDG�GH�FLUFXODFLyQ�\�UHVLGHQFLD��$UW�����
/RV� HVSDxROHV� WLHQHQ� GHUHFKR� D� HOHJLU� OLEUHPHQWH� VX� UHVLGHQFLD� \� D� FLUFXODU� SRU� HO�WHUULWRULR�QDFLRQDO��
$VLPLVPR� WLHQHQ�GHUHFKR�D�HQWUDU�\�VDOLU� OLEUHPHQWH�GH�(VSDxD�HQ� ORV� WpUPLQRV�TXH� OD�OH\�HVWDEOH]FD��(VWH�GHUHFKR�QR�SRGUi�VHU�OLPLWDGR�SRU�PRWLYRV�SROtWLFRV�R�LGHROyJLFRV���
�������/LEHUWDG�GH�H[SUHVLyQ��$UW�����
(Q�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��VH�UHFRQRFHQ�\�SURWHJHQ�ORV�GHUHFKRV��
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• $�H[SUHVDU�\�GLIXQGLU� OLEUHPHQWH�ORV�SHQVDPLHQWRV�� LGHDV�\�RSLQLRQHV�PHGLDQWH�OD�SDODEUD��HO�HVFULWR�R�FXDOTXLHU�RWUR�PHGLR�GH�UHSURGXFFLyQ��
• $�OD�SURGXFFLyQ�\�FUHDFLyQ�OLWHUDULD��DUWtVWLFD��FLHQWtILFD�\�WpFQLFD��
• $�OD�OLEHUWDG�GH�FiWHGUD��
• $� FRPXQLFDU� R� UHFLELU� OLEUHPHQWH� LQIRUPDFLyQ� YHUD]� SRU� FXDOTXLHU� PHGLR� GH�GLIXVLyQ���

$VLPLVPR��HVWH�DUWtFXOR�HVWDEOHFH�TXH��
����/D�OH\�UHJXODUi�HO�GHUHFKR�D�OD�FOiXVXOD�GH�FRQFLHQFLD�\�DO�VHFUHWR�SURIHVLRQDO�HQ�HO�HMHUFLFLR�GH�HVWDV�OLEHUWDGHV��
����(O�HMHUFLFLR�GH�HVWRV�GHUHFKRV�QR�SXHGH�UHVWULQJLUVH�PHGLDQWH�QLQJ~Q�WLSR�GH�FHQVXUD�SUHYLD��
���� /D� OH\� UHJXODUi� OD� RUJDQL]DFLyQ� \� HO� FRQWURO� SDUODPHQWDULR� GH� ORV� PHGLRV� GH�FRPXQLFDFLyQ�VRFLDO�GHSHQGLHQWHV�GHO�(VWDGR�R�GH�FXDOTXLHU�HQWH�S~EOLFR�\�JDUDQWL]DUi�HO�DFFHVR�D�GLFKRV�PHGLRV�GH�ORV�JUXSRV�VRFLDOHV�\�SROtWLFRV�VLJQLILFDWLYRV��UHVSHWDQGR�HO�SOXUDOLVPR�GH�OD�VRFLHGDG�\�GH�ODV�GLYHUVDV�OHQJXDV�GH�(VSDxD��
����6yOR�SRGUi�DFRUGDUVH�HO�VHFXHVWUR�GH�SXEOLFDFLRQHV��JUDEDFLRQHV�\�RWURV�PHGLRV�GH�LQIRUPDFLyQ�HQ�YLUWXG�GH�UHVROXFLyQ�MXGLFLDO��
(VWDV�OLEHUWDGHV�WLHQHQ�VX�OtPLWH�HQ��

�� (O�UHVSHWR�D�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�HO�7tWXOR�,��� (Q�ORV�SUHFHSWRV�GH�ODV�OH\HV�TXH�OR�GHVDUUROOHQ��� (VSHFLDOPHQWH��HQ�HO�GHUHFKR�DO�KRQRU��D�OD�LQWLPLGDG��D�OD�SURSLD�LPDJHQ�\�D�OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�LQIDQFLD��
�������'HUHFKR�GH�UHXQLyQ��$UW�����
6H�UHFRQRFH�HO�GHUHFKR�GH�UHXQLyQ�SDFtILFD�\�VLQ�DUPDV��(O�HMHUFLFLR�GH�HVWH�GHUHFKR�QR�QHFHVLWDUi�DXWRUL]DFLyQ�SUHYLD��
(Q� ORV� FDVRV� GH� UHXQLRQHV� HQ� OXJDUHV� GH� WUiQVLWR� S~EOLFR� \� PDQLIHVWDFLRQHV� VH� GDUi�FRPXQLFDFLyQ�SUHYLD�D�OD�DXWRULGDG��TXH�VyOR�SRGUi�SURKLELUODV�FXDQGR�H[LVWDQ�UD]RQHV�IXQGDGDV�GH�DOWHUDFLyQ�GHO�RUGHQ�S~EOLFR��FRQ�SHOLJUR�SDUD�SHUVRQDV�R�ELHQHV���
(VWD� FRPXQLFDFLyQ� KD� GH� VHU� HVFULWD�� FXUVDGD� SRU� ORV� RUJDQL]DGRUHV� GH� DTXpOODV�� \�HIHFWXDGD�FRQ�XQD�DQWHODFLyQ�GH�GLH]�GtDV�QDWXUDOHV��SOD]R�HVWH�UHFRUWDEOH�D�YHLQWLFXDWUR�KRUDV� SRU�PRWLYRV� GH� XUJHQFLD��(Q� HO� HVFULWR� GH� FRPXQLFDFLyQ� VH�KDUiQ�FRQVWDU�� HQWUH�RWURV� H[WUHPRV�� HO� REMHWR� GH� OD� PDQLIHVWDFLyQ� \� HO� LWLQHUDULR� SUR\HFWDGR�� FXDQGR� VH�SUHYHD�OD�FLUFXODFLyQ�SRU�ODV�YtDV�S~EOLFDV��
�������'HUHFKR�GH�DVRFLDFLyQ��$UW������
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(Q�HO�DUWtFXOR����VH�UHFRQRFH�HO�GHUHFKR�GH�DVRFLDFLyQ��
6H� FDOLILFDQ� FRPR� DVRFLDFLRQHV� LOHJDOHV� D� DTXHOODV� DVRFLDFLRQHV� TXH� SHUVLJDQ� ILQHV� R�XWLOLFHQ�PHGLRV�WLSLILFDGRV�FRPR�GHOLWR��
(Q�FXDQWR�D�ORV�UHTXLVLWRV�GH�FRQVWLWXFLyQ��VROR�HV�H[LJLEOH�OD�LQVFULSFLyQ�HQ�XQ�UHJLVWUR�D�ORV�VRORV�HIHFWRV�GH�SXEOLFLGDG��
(Q� FXDQWR� D� VX� GLVROXFLyQ� R� VXVSHQVLyQ� HQ� VXV� DFWLYLGDGHV� VyOR� SXHGH� UHDOL]DUVH� HQ�YLUWXG�GH�UHVROXFLyQ�MXGLFLDO�PRWLYDGD��
3RU�~OWLPR�HVWH�DUWtFXOR�SURKtEH�ODV�DVRFLDFLRQHV�VHFUHWDV�\�ODV�GH�FDUiFWHU�SDUDPLOLWDU���
�������'HUHFKR�GH�SDUWLFLSDFLyQ�HQ�ORV�DVXQWRV�S~EOLFRV��$UW������
/RV� FLXGDGDQRV� WLHQHQ� HO� GHUHFKR� D�SDUWLFLSDU� HQ� ORV� DVXQWRV�S~EOLFRV��GLUHFWDPHQWH�R�SRU�PHGLR�GH�UHSUHVHQWDQWHV�� OLEUHPHQWH�HOHJLGRV�HQ�HOHFFLRQHV�SHULyGLFDV�SRU�VXIUDJLR�XQLYHUVDO��
$VLPLVPR��WLHQHQ�GHUHFKR�D�DFFHGHU�HQ�FRQGLFLRQHV�GH�LJXDOGDG�D�ODV�IXQFLRQHV�\�FDUJRV�S~EOLFRV��FRQ�ORV�UHTXLVLWRV�TXH�VHxDOHQ�ODV�OH\HV���
��������'HUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD��$UW������
(O� DUW�� ��� HVWDEOHFH� � ORV� GHUHFKRV� GHO� LQGLYLGXR� HQ� UHODFLyQ� FRQ� ORV� -X]JDGRV� \�7ULEXQDOHV��&RPR�SULPHUD�DILUPDFLyQ�VH�LQGLFD�TXH�³WRGDV�ODV�SHUVRQDV�WLHQHQ�GHUHFKR�D�REWHQHU� OD� WXWHOD� HIHFWLYD� GH� ORV� MXHFHV� \� WULEXQDOHV� HQ� HO� HMHUFLFLR� GH� VXV� GHUHFKRV� H�LQWHUHVHV�OHJtWLPRV��VLQ�TXH��HQ�QLQJ~Q�FDVR��SXHGD�SURGXFLUVH�LQGHIHQVLyQ´��
$VLPLVPR��WRGRV�WLHQHQ�GHUHFKR�D���

�� (O�-XH]�RUGLQDULR�SUHGHWHUPLQDGR�SRU�OD�OH\��� $�OD�GHIHQVD�\�D�OD�DVLVWHQFLD�GH�OHWUDGR��� $�VHU�LQIRUPDGRV�GH�OD�DFXVDFLyQ�IRUPXODGD�FRQWUD�HOORV��� $�XQ�SURFHVR�S~EOLFR�VLQ�GLODFLRQHV�LQGHELGDV�\�FRQ�WRGDV�ODV�JDUDQWtDV���� $�XWLOL]DU�ORV�PHGLRV�GH�SUXHED�SHUWLQHQWHV�SDUD�VX�GHIHQVD��� $�QR�GHFODUDU�FRQWUD�Vt�PLVPR��� $�QR�FRQIHVDUVH�FXOSDEOHV���� $�OD�SUHVXQFLyQ�GH�LQRFHQFLD��
/D�OH\�UHJXODUi�ORV�FDVRV�HQ�TXH��SRU�UD]yQ�GH�SDUHQWHVFR�R�GH�VHFUHWR�SURIHVLRQDO��QR�VH�HVWDUi�REOLJDGR�D�GHFODUDU�VREUH�KHFKRV�SUHVXQWDPHQWH�GHOLFWLYRV���
��������3ULQFLSLR�GH�OHJDOLGDG�SHQDO��'HUHFKRV�GHO�SHQDGR��$UW������
(O�SULQFLSLR�GH�OHJDOLGDG�SHQDO�VH�PDQLILHVWD�HQ�HO�DSDUWDGR����GHO�DUWtFXOR����DO�LQGLFDU�TXH� ³QDGLH� SXHGH� VHU� FRQGHQDGR� R� VDQFLRQDGR� SRU� DFFLRQHV� X� RPLVLRQHV� TXH� HQ� HO�PRPHQWR�GH�SURGXFLUVH�QR�FRQVWLWX\DQ�GHOLWR��IDOWD�R�LQIUDFFLyQ�DGPLQLVWUDWLYD��VHJ~Q�OD�OHJLVODFLyQ�YLJHQWH�HQ�DTXHO�PRPHQWR´��
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(Q�UHODFLyQ�FRQ�ORV�GHUHFKRV�GH�ORV�SHQDGRV�VH�LQGLFD�TXH��

�� /DV� SHQDV� SULYDWLYDV� GH� OLEHUWDG� \� ODV�PHGLGDV� GH� VHJXULGDG� HVWDUiQ�RULHQWDGDV�KDFLD� OD� UHHGXFDFLyQ� \� UHLQVHUFLyQ� VRFLDO� \� QR� SRGUiQ� FRQVLVWLU� HQ� WUDEDMRV�IRU]DGRV����� *R]DUiQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�HVWH�&DStWXOR�D�H[FHSFLyQ�GH�ORV�TXH�VH� YHDQ� H[SUHVDPHQWH� OLPLWDGRV� SRU� HO� FRQWHQLGR� GHO� IDOOR� FRQGHQDWRULR�� HO�VHQWLGR�GH�OD�SHQD�\�OD�OH\�SHQLWHQFLDULD���
(Q�WRGR�FDVR��WHQGUiQ�GHUHFKR�D��

�� 8Q�WUDEDMR�UHPXQHUDGR���� /RV�EHQHILFLRV�FRUUHVSRQGLHQWHV�GH�OD�6HJXULGDG�6RFLDO��� (O�DFFHVR�D�OD�FXOWXUD���� (O�GHVDUUROOR�LQWHJUDO�GH�VX�SHUVRQDOLGDG��
3RU� ~OWLPR� VH� LQGLFD� TXH� OD� $GPLQLVWUDFLyQ� FLYLO� QR� SRGUi� LPSRQHU� VDQFLRQHV� TXH��GLUHFWD�R�VXEVLGLDULDPHQWH��LPSOLTXHQ�SULYDFLyQ�GH�OLEHUWDG��\D�TXH�ODV�SHQDV�SULYDWLYDV�VROR�SXHGHQ�YHQLU�LPSXHVWDV�HQ�YLUWXG�GH�UHVROXFLyQ�MXGLFLDO��
��������3URKLELFLyQ�GH�ORV�7ULEXQDOHV�GH�+RQRU��$UW������
(Q�HO�DUWtFXOR����VH�SURKtEHQ�ORV�7ULEXQDOHV�GH�+RQRU�HQ�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�FLYLO�\�GH�ODV�RUJDQL]DFLRQHV�SURIHVLRQDOHV���
��������'HUHFKR�D�OD�HGXFDFLyQ��$UW������
6H� HVWDEOHFH� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� TXH� ³WRGRV� WLHQHQ� HO� GHUHFKR� D� OD�HGXFDFLyQ�� 6H� UHFRQRFH� OD� OLEHUWDG� GH� HQVHxDQ]D´�� $VLPLVPR� VH� GHFODUD� TXH� OD�HQVHxDQ]D�EiVLFD�HV�REOLJDWRULD�\�JUDWXLWD��
(Q� FRQVRQDQFLD� FRQ� HVWD� GHFODUDFLyQ�� ORV� SRGHUHV� S~EOLFRV� JDUDQWL]DQ� HO� GHUHFKR� TXH�DVLVWH�D�ORV�SDGUHV�SDUD�TXH�VXV�KLMRV�UHFLEDQ�OD�IRUPDFLyQ�UHOLJLRVD�\�PRUDO�TXH�HVWp�GH�DFXHUGR� FRQ� VXV� SURSLDV� FRQYLFFLRQHV�\� HO�GHUHFKR�GH� WRGRV�D� OD� HGXFDFLyQ��PHGLDQWH�XQD� SURJUDPDFLyQ� JHQHUDO� GH� OD� HQVHxDQ]D�� FRQ� SDUWLFLSDFLyQ� HIHFWLYD� GH� WRGRV� ORV�VHFWRUHV�DIHFWDGRV�\�OD�FUHDFLyQ�GH�FHQWURV�GRFHQWHV���
(Q�OD�PLVPD�OtQHD�VH�DWULEX\H�D�ORV�SRGHUHV�S~EOLFRV�OD�LQVSHFFLyQ�\�KRPRORJDFLyQ�GHO�VLVWHPD�HGXFDWLYR�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�OD�REOLJDFLyQ�GH��D\XGD�D�ORV�FHQWURV�GRFHQWHV�TXH�UH~QDQ�ORV�UHTXLVLWRV�TXH�OD�OH\�HVWDEOH]FD��
6H� UHFRQRFH� DVLPLVPR�� D� ODV� SHUVRQDV� ItVLFDV� \� MXUtGLFDV� OD� OLEHUWDG� GH� FUHDFLyQ� GH�FHQWURV�GRFHQWHV��GHQWUR�GHO�UHVSHWR�D�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV��
6H�UHFRQRFH��SRU�~OWLPR��OD�DXWRQRPtD�GH�ODV�8QLYHUVLGDGHV��HQ�ORV�WpUPLQRV�TXH�OD�OH\�HVWDEOH]FD���
�
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��������'HUHFKR�GH�VLQGLFDFLyQ�\�GHUHFKR�GH�KXHOJD��$UW������
/D� SULPHUD� GHFODUDFLyQ� GH� HVWH� DUWtFXOR� HV� ³WRGRV� WLHQHQ� GHUHFKR� D� VLQGLFDUVH�OLEUHPHQWH´�
6LQ� HPEDUJR� LQGLFD� WDPELpQ�TXH� OD�/H\�SRGUi� OLPLWDU� R� H[FHSWXDU� HO� HMHUFLFLR� GH� HVWH�GHUHFKR�D�ODV�)XHU]DV�R�,QVWLWXWRV�DUPDGRV�R�D�ORV�GHPiV�&XHUSRV�VRPHWLGRV�D�GLVFLSOLQD�PLOLWDU�\�UHJXODUi�ODV�SHFXOLDULGDGHV�GH�VX�HMHUFLFLR�SDUD�ORV�IXQFLRQDULRV�S~EOLFRV���
/D�OLEHUWDG�VLQGLFDO�FRPSUHQGH��

�� (O�GHUHFKR�D�IXQGDU�VLQGLFDWRV���� $�DILOLDUVH�DO�GH�VX�HOHFFLyQ���� (O�GHUHFKR�GH�ORV�VLQGLFDWRV�D�IRUPDU�FRQIHGHUDFLRQHV�\�D�IXQGDU�RUJDQL]DFLRQHV�VLQGLFDOHV�LQWHUQDFLRQDOHV�R�DILOLDUVH�D�ODV�PLVPDV���
1DGLH�SRGUi�VHU�REOLJDGR�D�DILOLDUVH�D�XQ�VLQGLFDWR��
6H�UHFRQRFH�HO�GHUHFKR�D�OD�KXHOJD�GH�ORV�WUDEDMDGRUHV�SDUD�OD�GHIHQVD�GH�VXV�LQWHUHVHV��/D� OH\� TXH� UHJXOH� HO� HMHUFLFLR� GH� HVWH� GHUHFKR� HVWDEOHFHUi� ODV� JDUDQWtDV� SUHFLVDV� SDUD�DVHJXUDU�HO�PDQWHQLPLHQWR�GH�ORV�VHUYLFLRV�HVHQFLDOHV�GH�OD�FRPXQLGDG���
��������'HUHFKR�GH�SHWLFLyQ��$UW������
7RGRV� ORV�HVSDxROHV� WHQGUiQ�HO�GHUHFKR�GH�SHWLFLyQ� LQGLYLGXDO�\�FROHFWLYD��SRU�HVFULWR��HQ�OD�IRUPD�\�FRQ�ORV�HIHFWRV�TXH�GHWHUPLQH�OD�OH\��
1R� REVWDQWH�� ORV� PLHPEURV� GH� ODV� )XHU]DV� R� ,QVWLWXWRV� DUPDGRV� R� GH� ORV� &XHUSRV�VRPHWLGRV� D� GLVFLSOLQD�PLOLWDU� SRGUiQ� HMHUFHU� HVWH�GHUHFKR� VyOR� LQGLYLGXDOPHQWH�\� FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�VX�OHJLVODFLyQ�HVSHFtILFD���
���'(5(&+26�<�'(%(5(6�'(�/26�&,8'$'$126��
&RPR� LQGLFiEDPRV�� ORV� GHUHFKRV� \� GHEHUHV� GH� ORV� FLXGDGDQRV� VH� FRQWLHQHQ� HQ� OD�6HFFLyQ� ���� GHO� &DStWXOR� ,,�� GHO� 7tWXOR� ,� GH� OD� &RQVWLWXFLyQ� HVSDxROD� GH� ������FRPSUHQGLHQGR�ORV�DUWtFXORV�GHO����DO�����DPERV�LQFOXLGRV��
3URFHGHPRV�D�VX�HVWXGLR�D�FRQWLQXDFLyQ��
�����'(%(5�<�'(5(&+2�'(�'()(16$�
5HFRJLGR�HQ�HO�DUWtFXOR�����
/RV�HVSDxROHV�WLHQHQ�HO�GHUHFKR�\�HO�GHEHU�GH�GHIHQGHU�D�(VSDxD��
/D� OH\� ILMDUi� ODV� REOLJDFLRQHV� PLOLWDUHV� GH� ORV� HVSDxROHV� \� UHJXODUi�� FRQ� ODV� GHELGDV�JDUDQWtDV��OD�REMHFLyQ�GH�FRQFLHQFLD��DVt�FRPR�ODV�GHPiV�FDXVDV�GH�H[HQFLyQ�GHO�VHUYLFLR�PLOLWDU�REOLJDWRULR��SXGLHQGR�LPSRQHU��HQ�VX�FDVR��XQD�SUHVWDFLyQ�VRFLDO�VXVWLWXWRULD��
3RGUi�HVWDEOHFHUVH�XQ�VHUYLFLR�FLYLO�SDUD�HO�FXPSOLPLHQWR�GH�ILQHV�GH�LQWHUpV�JHQHUDO��
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0HGLDQWH� OH\� SRGUiQ� UHJXODUVH� ORV� GHEHUHV� GH� ORV� FLXGDGDQRV� HQ� ORV� FDVRV� GH� JUDYH�ULHVJR��FDWiVWURIH�R�FDODPLGDG�S~EOLFD���
�����'(%(5�'(�&2175,%8&,Ï1�
5HFRJLGR�HQ�HO�DUWtFXOR������
7RGRV�FRQWULEXLUiQ�DO�VRVWHQLPLHQWR�GH�ORV�JDVWRV�S~EOLFRV�GH�DFXHUGR�FRQ�VX�FDSDFLGDG�HFRQyPLFD�PHGLDQWH�XQ�VLVWHPD�WULEXWDULR�MXVWR�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�LJXDOGDG�\�SURJUHVLYLGDG�TXH��HQ�QLQJ~Q�FDVR��WHQGUi�DOFDQFH�FRQILVFDWRULR��
(O� JDVWR� S~EOLFR� UHDOL]DUi� XQD� DVLJQDFLyQ� HTXLWDWLYD� GH� ORV� UHFXUVRV� S~EOLFRV� \� VX�SURJUDPDFLyQ�\�HMHFXFLyQ�UHVSRQGHUiQ�D�ORV�FULWHULRV�GH�HILFLHQFLD�\�HFRQRPtD��
6yOR� SRGUiQ� HVWDEOHFHUVH� SUHVWDFLRQHV� SHUVRQDOHV� R� SDWULPRQLDOHV� GH� FDUiFWHU� S~EOLFR�FRQ�DUUHJOR�D�OD�OH\���
�����'(5(&+2�$/�0$75,021,2�
5HFRJLGR�HQ�HO�DUWtFXOR������
(O�KRPEUH�\�OD�PXMHU�WLHQHQ�GHUHFKR�D�FRQWUDHU�PDWULPRQLR�FRQ�SOHQD�LJXDOGDG�MXUtGLFD��
/D� OH\� UHJXODUi� ODV� IRUPDV� GH� PDWULPRQLR�� OD� HGDG� \� FDSDFLGDG� SDUD� FRQWUDHUOR�� ORV�GHUHFKRV�\�GHEHUHV�GH�ORV�FyQ\XJHV��ODV�FDXVDV�GH�VHSDUDFLyQ�\�GLVROXFLyQ�\�VXV�HIHFWRV���
�����'(5(&+2�$�/$�3523,('$'�35,9$'$�<�$�/$�+(5(1&,$�
5HFRJLGR�HQ�HO�DUWtFXOR�������
6H�UHFRQRFH�HO�GHUHFKR�D�OD�SURSLHGDG�SULYDGD�\�D�OD�KHUHQFLD��
/D�IXQFLyQ�VRFLDO�GH�HVWRV�GHUHFKRV�GHOLPLWDUi�VX�FRQWHQLGR��GH�DFXHUGR�FRQ�ODV�OH\HV��
1DGLH�SRGUi�VHU�SULYDGR�GH�VXV�ELHQHV�\�GHUHFKRV�VLQR�SRU�FDXVD�MXVWLILFDGD�GH�XWLOLGDG�S~EOLFD�R� LQWHUpV�VRFLDO��PHGLDQWH� OD�FRUUHVSRQGLHQWH� LQGHPQL]DFLyQ�\�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�ODV�OH\HV���
�����'(5(&+2�'(�)81'$&,Ï1�
(VWDEOHFLGR�HQ�HO�DUWtFXOR������
6H�UHFRQRFH�HO�GHUHFKR�GH�IXQGDFLyQ�SDUD�ILQHV�GH�LQWHUpV�JHQHUDO��FRQ�DUUHJOR�D�OD�OH\��
5HJLUi�WDPELpQ�SDUD�ODV�IXQGDFLRQHV�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV���\���GHO�$UW�������
�����'(5(&+2�<�'(%(5�'(�75$%$-$5�
(VWDEOHFLGR�HQ�HO�DUWtFXOR������
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7RGRV�ORV�HVSDxROHV�WLHQHQ�HO�GHEHU�GH�WUDEDMDU�\�HO�GHUHFKR�DO�WUDEDMR��D�OD�OLEUH�HOHFFLyQ�GH� SURIHVLyQ� X� RILFLR�� D� OD� SURPRFLyQ� D� WUDYpV� GHO� WUDEDMR� \� D� XQD� UHPXQHUDFLyQ�VXILFLHQWH� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV� \� ODV� GH� VX� IDPLOLD�� VLQ� TXH� HQ� QLQJ~Q� FDVR�SXHGD�KDFHUVH�GLVFULPLQDFLyQ�SRU�UD]yQ�GH�VH[R��
/D�OH\�UHJXODUi�XQ�HVWDWXWR�GH�ORV�WUDEDMDGRUHV���
�����&2/(*,26�352)(6,21$/(6�
(O�UpJLPHQ�MXUtGLFR�GH�ORV�&ROHJLRV�3URIHVLRQDOHV��TXHGD�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����
/D� OH\� UHJXODUi� ODV� SHFXOLDULGDGHV� SURSLDV� GHO� UpJLPHQ� MXUtGLFR� GH� ORV� &ROHJLRV�3URIHVLRQDOHV� \� HO� HMHUFLFLR� GH� ODV� SURIHVLRQHV� WLWXODGDV�� /D� HVWUXFWXUD� LQWHUQD� \� HO�IXQFLRQDPLHQWR�GH�ORV�&ROHJLRV�GHEHUiQ�VHU�GHPRFUiWLFRV���
�����'(5(&+2�$�/$�1(*2&,$&,Ï1�&2/(&7,9$�/$%25$/�
5HFRJLGR�HQ�HO�DUWtFXOR������
/D�OH\�JDUDQWL]DUi�HO�GHUHFKR�D�OD�QHJRFLDFLyQ�FROHFWLYD�ODERUDO�HQWUH�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�\�HPSUHVDULRV��DVt�FRPR�OD�IXHU]D�YLQFXODQWH�GH�ORV�FRQYHQLRV��
6H�UHFRQRFH�HO�GHUHFKR�GH�ORV�WUDEDMDGRUHV�\�HPSUHVDULRV�D�DGRSWDU�PHGLGDV�GH�FRQIOLFWR�FROHFWLYR���
/D� OH\� TXH� UHJXOH� HO� HMHUFLFLR� GH� HVWH� GHUHFKR�� VLQ� SHUMXLFLR� GH� ODV� OLPLWDFLRQHV� TXH�SXHGD�HVWDEOHFHU�� LQFOXLUi�ODV�JDUDQWtDV�SUHFLVDV�SDUD�DVHJXUDU�HO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�HVHQFLDOHV�GH�OD�FRPXQLGDG���
�����'(5(&+2�$�/$�/,%(57$'�'(�(035(6$�
(Q�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��VH�UHFRQRFH�OD�OLEHUWDG�GH�HPSUHVD�HQ�HO�PDUFR�GH�OD�HFRQRPtD�GH�PHUFDGR���
/RV� SRGHUHV� S~EOLFRV� JDUDQWL]DQ� \� SURWHJHQ� VX� HMHUFLFLR� \� OD� GHIHQVD� GH� OD�SURGXFWLYLGDG��GH�DFXHUGR�FRQ�ODV�H[LJHQFLDV�GH�OD�HFRQRPtD�JHQHUDO�\��HQ�VX�FDVR��GH�OD�SODQLILFDFLyQ���
��� '(� /26� 35,1&,3,26� 5(&725(6� '(� /$� 32/Ë7,&$� 62&,$/� <�(&21Ï0,&$�
/RV�SULQFLSLRV�UHFWRUHV�GH�OD�SROtWLFD�VRFLDO�\�HFRQyPLFD��VH�UHFRJHQ�HQ�HO�&DStWXOR�,,,��GHO� 7tWXOR� ,� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� DEDUFDQGR� ORV� DUWtFXORV� ��� D� ���� DPERV�LQFOXLGRV��
5HVXPLPRV�VX�FRQWHQLGR�D�FRQWLQXDFLyQ��UHPLWLHQGR�DO�RSRVLWRU�D�VX�OHFWXUD�GLUHFWD�HQ�HO�7H[WR�&RQVWLWXFLRQDO�
$UW������3URWHFFLyQ�GH�OD�IDPLOLD�\�GH�ORV�KLMRV��
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�
$UW�����3URJUHVR�VRFLDO�\�HFRQyPLFR��
$UW�����6HJXULGDG�6RFLDO��
$UW������'HUHFKRV�HFRQyPLFRV�\�VRFLDOHV�GH�ORV�WUDEDMDGRUHV�HVSDxROHV�HQ�HO�H[WUDQMHUR��
$UW�����'HUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��
$UW������$FFHVR�D�OD�FXOWXUD��3URPRFLyQ�GH�OD�FLHQFLD�\�OD�LQYHVWLJDFLyQ�FLHQWtILFD��
$UW�����'HUHFKR�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR��
$UW�� ���� &RQVHUYDFLyQ� \� SURPRFLyQ� GHO� HQULTXHFLPLHQWR� GHO� SDWULPRQLR� KLVWyULFR��FXOWXUDO�\�DUWtVWLFR�GH�ORV�SXHEORV�GH�(VSDxD���
$UW������'HUHFKR�D�GLVIUXWDU�GH�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD���
$UW������3DUWLFLSDFLyQ�GH�OD�MXYHQWXG��
$UW������3URWHFFLyQ�GH�ORV�GLVPLQXLGRV�ItVLFRV��VHQVRULDOHV�\�SVtTXLFRV��
$UW������3URWHFFLyQ�GH�OD�WHUFHUD�HGDG��
$UW������'HIHQVD�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV��
$UW�����2UJDQL]DFLRQHV�SURIHVLRQDOHV��
��� *$5$17Ë$6� <� 6863(16,Ï1� '(� /$6� /,%(57$'(6� <� '(5(&+26�)81'$0(17$/(6�
�����*$5$17Ë$6�
6H� UHFRJHQ� HQ� HO�&DStWXOR� ,9�GHO�7tWXOR� ,�� DUWtFXOR� ���GH� OD�&RQVWLWXFLyQ�HVSDxROD�GH�������
(VWH�DUWLFXOR�HVWDEOHFH�XQ�WULSOH�VLVWHPD�GH�SURWHFFLyQ��TXH�DQDOL]DPRV�D�FRQWLQXDFLyQ��
����/RV�GHUHFKRV�\�OLEHUWDGHV�UHFRQRFLGRV�HQ�HO�&DStWXOR�VHJXQGR�GHO�7tWXOR�,��

�� 9LQFXODQ�D�WRGRV�ORV�SRGHUHV�S~EOLFRV����� 6yOR� SRU� OH\�� TXH� HQ� WRGR� FDVR� GHEHUi� UHVSHWDU� VX� FRQWHQLGR� HVHQFLDO�� SRGUi�UHJXODUVH�HO�HMHUFLFLR�GH�WDOHV�GHUHFKRV�\�OLEHUWDGHV��
����&XDOTXLHU�FLXGDGDQR�SRGUi�UHFDEDU�OD�WXWHOD�GH�ODV�OLEHUWDGHV�\�GHUHFKRV�UHFRQRFLGRV�HQ�HO�DUW�����\�OD�6HFFLyQ�SULPHUD�GHO�&DStWXOR�����DQWH�ORV�7ULEXQDOHV�RUGLQDULRV�SRU��

�� 8Q�SURFHGLPLHQWR�EDVDGR�HQ�ORV�SULQFLSLRV�GH�SUHIHUHQFLD�\�VXPDULHGDG��
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�� $� WUDYpV� GHO� UHFXUVR� GH� DPSDUR� DQWH� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� (VWH� ~OWLPR�UHFXUVR�VHUi�DSOLFDEOH�D�OD�REMHFLyQ�GH�FRQFLHQFLD�UHFRQRFLGD�HQ�HO�DUW������
���� (O� UHFRQRFLPLHQWR�� HO� UHVSHWR� \� OD� SURWHFFLyQ� GH� ORV� SULQFLSLRV� UHFRQRFLGRV� HQ� HO�&DStWXOR�����LQIRUPDUi��

�� /D�OHJLVODFLyQ�SRVLWLYD��� /D�SUiFWLFD�MXGLFLDO��� /D�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV���
6yOR�SRGUiQ�VHU�DOHJDGRV�DQWH�OD�-XULVGLFFLyQ�RUGLQDULD�GH�DFXHUGR�FRQ�OR�TXH�GLVSRQJDQ�ODV�OH\HV�TXH�ORV�GHVDUUROOHQ���
�����6863(16,Ï1�
/RV� GHUHFKRV� IXQGDPHQWDOHV� SXHGHQ� VHU� VXVSHQGLGRV� HQ� GHWHUPLQDGRV� FDVRV��HVWDEOHFLGRV�FRQVWLWXFLRQDO�\�OHJDOPHQWH��GH�IRUPD�WDQWR�LQGLYLGXDO�FRPR�FROHFWLYD��3DUD�VX�HVWXGLR�KD\�TXH�SRQHU�HQ�FRQVRQDQFLD��ORV�DUWtFXORV����\�����GH�OD�&RQVWLWXFLyQ��
�������6XVSHQVLyQ�JHQHUDO��
/D� GHFODUDFLyQ� GH� VXVSHQVLyQ� JHQHUDO� DIHFWD� D� XQ� FROHFWLYR� GH� SHUVRQDV� GH� PDQHUD�JHQHUDO��HQ�XQ�iPELWR�WHUULWRULDO�TXH�SXHGH�VHU�WDQWR�QDFLRQDO�FRPR�UHJLRQDO��3DUD�HOOR��HV�QHFHVDULR�TXH�VH�SURFHGD�D�OD�GHFODUDFLyQ�GH�ORV�HVWDGRV�GH�DODUPD��H[FHSFLyQ�R�VLWLR��DXQTXH�GHVWDFDPRV�GHVGH�HVWH�PRPHQWR��TXH�HQ�HO�FDVR�GH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�ORV�GHUHFKRV�QR�VRQ�VXVSHQGLGRV�VLQR�VRODPHQWH��OLPLWDGRV��
3URFHGHUi� OD� GHFODUDFLyQ� GH� ORV� HVWDGRV� GH� DODUPD�� H[FHSFLyQ� R� VLWLR� FXDQGR�FLUFXQVWDQFLDV� H[WUDRUGLQDULDV� KLFLHVHQ� LPSRVLEOH� HO� PDQWHQLPLHQWR� GH� OD� QRUPDOLGDG�PHGLDQWH�ORV�SRGHUHV�RUGLQDULRV�GH�ODV�$XWRULGDGHV�FRPSHWHQWHV��
/DV�PHGLGDV�D�DGRSWDU�HQ�ORV�HVWDGRV�GH�DODUPD��H[FHSFLyQ�\�VLWLR��DVt�FRPR�OD�GXUDFLyQ�GH�ORV�PLVPRV��VHUiQ�HQ�FXDOTXLHU�FDVR�ODV�HVWULFWDPHQWH�LQGLVSHQVDEOHV�SDUD�DVHJXUDU�HO�UHVWDEOHFLPLHQWR�GH�OD�QRUPDOLGDG��6X�DSOLFDFLyQ�VH�UHDOL]DUi�HQ�IRUPD�SURSRUFLRQDGD�D�ODV�FLUFXQVWDQFLDV��
)LQDOL]DGD� OD� YLJHQFLD� GH� ORV� HVWDGRV� GH� DODUPD�� H[FHSFLyQ� \� VLWLR� GHFDHUiQ� HQ� VX�HILFDFLD� FXDQWDV� FRPSHWHQFLDV� HQ� PDWHULD� VDQFLRQDGRUD� \� HQ� RUGHQ� D� DFWXDFLRQHV�SUHYHQWLYDV� FRUUHVSRQGDQ� D� ODV� $XWRULGDGHV� FRPSHWHQWHV�� DVt� FRPR� ODV� FRQFUHWDV�PHGLGDV�DGRSWDGDV�HQ�EDVH�D�pVWDV��VDOYR�ODV�TXH�FRQVLVWLHVHQ�HQ�VDQFLRQHV�ILUPHV��
/D� GHFODUDFLyQ� GH� ORV� HVWDGRV� GH� DODUPD�� H[FHSFLyQ� \� VLWLR� QR� LQWHUUXPSH� HO� QRUPDO�IXQFLRQDPLHQWR�GH�ORV�SRGHUHV�FRQVWLWXFLRQDOHV�GHO�(VWDGR��
/RV�GHUHFKRV�UHFRQRFLGRV�HQ�ORV�$UW6���������DSDUWDGRV���\����$UWV���������DSDUWDGRV����D�� \� G��� \� ��� $UWV� ���� ���� DSDUWDGR� ��� \� $UW�� ���� DSDUWDGR� ��� SRGUiQ� VHU� VXVSHQGLGRV�FXDQGR� VH� DFXHUGH� OD� GHFODUDFLyQ� GHO� HVWDGR� GH� H[FHSFLyQ� R� GH� VLWLR� HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ�OD�&RQVWLWXFLyQ��6H�H[FHSW~D�GH�OR�HVWDEOHFLGR�DQWHULRUPHQWH�HO�DSDUWDGR���GHO�$UW�����SDUD�HO�VXSXHVWR�GH�GHFODUDFLyQ�GH�HVWDGR�GH�H[FHSFLyQ�
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������$��(VWDGR�GH�H[FHSFLyQ�
&XDQGR� HO� OLEUH� HMHUFLFLR� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� GH� ORV� FLXGDGDQRV�� HO� QRUPDO�IXQFLRQDPLHQWR�GH�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV��HO�GH�ORV�VHUYLFLRV�S~EOLFRV�HVHQFLDOHV�SDUD�OD�FRPXQLGDG��R�FXDOTXLHU�RWUR�DVSHFWR�GHO�RUGHQ�S~EOLFR��UHVXOWHQ�WDQ�JUDYHPHQWH�DOWHUDGRV�TXH�HO�HMHUFLFLR�GH�ODV�SRWHVWDGHV�RUGLQDULDV�IXHUD�LQVXILFLHQWH�SDUD�HVWDEOHFHUOR�\�PDQWHQHUOR��HO�*RELHUQR��GH�DFXHUGR�FRQ�HO�DSDUWDGR���GHO�DUW������GH�OD�&RQVWLWXFLyQ��SRGUi� VROLFLWDU� GHO�&RQJUHVR� GH� ORV�'LSXWDGRV� DXWRUL]DFLyQ�SDUD� GHFODUDU� HO� HVWDGR�GH�H[FHSFLyQ���
(O� &RQJUHVR� GHEDWLUi� OD� VROLFLWXG� GH� DXWRUL]DFLyQ� UHPLWLGD� SRU� HO�*RELHUQR�� SXGLHQGR�DSUREDUOD�HQ�VXV�SURSLRV�WpUPLQRV�R�LQWURGXFLU�PRGLILFDFLRQHV�HQ�OD�PLVPD���
(O� *RELHUQR�� REWHQLGD� OD� DXWRUL]DFLyQ� DQWHULRU�� SURFHGHUi� D� GHFODUDU� HO� HVWDGR� GH�H[FHSFLyQ�� DFRUGDQGR� SDUD� HOOR� HQ�&RQVHMR� GH�0LQLVWURV� XQ� GHFUHWR� FRQ� HO� FRQWHQLGR�DXWRUL]DGR�SRU�HO�&RQJUHVR�GH�ORV�'LSXWDGRV���
(O�*RELHUQR��PHGLDQWH� GHFUHWR� DFRUGDGR� HQ�&RQVHMR� GH�0LQLVWURV�� SRGUi� SRQHU� ILQ� DO�HVWDGR�GH�H[FHSFLyQ�DQWHV�GH�TXH� ILQDOLFH�HO�SHUtRGR�SDUD�HO�TXH�IXH�GHFODUDGR��GDQGR�FXHQWD�GH�HOOR�LQPHGLDWDPHQWH�DO�&RQJUHVR�GH�ORV�'LSXWDGRV���
6L� SHUVLVWLHUDQ� ODV� FLUFXQVWDQFLDV� TXH� GLHURQ� OXJDU� D� OD� GHFODUDFLyQ� GHO� HVWDGR� GH�H[FHSFLyQ�� HO�*RELHUQR� SRGUi� VROLFLWDU� GHO� &RQJUHVR� GH� ORV�'LSXWDGRV� OD� SUyUURJD� GH�DTXpO��TXH�QR�SRGUi�H[FHGHU�GH�WUHLQWD�GtDV���
������%��(VWDGR�GH�$ODUPD�
(O�*RELHUQR��HQ�XVR�GH�ODV�IDFXOWDGHV�TXH�OH�RWRUJD�HO�DUWtFXOR��������GH�OD�&RQVWLWXFLyQ��SRGUi� GHFODUDU� HO� HVWDGR� GH� DODUPD�� HQ� WRGR� R� SDUWH� GHO� WHUULWRULR� QDFLRQDO�� FXDQGR� VH�SURGX]FD�DOJXQD�GH�ODV�VLJXLHQWHV�DOWHUDFLRQHV�JUDYHV�GH�OD�QRUPDOLGDG���

D�� &DWiVWURIHV�� FDODPLGDGHV� R� GHVJUDFLDV� S~EOLFDV�� WDOHV� FRPR�WHUUHPRWRV��LQXQGDFLRQHV��LQFHQGLRV�XUEDQRV�\�IRUHVWDOHV�R�DFFLGHQWHV�GH�JUDQ�PDJQLWXG��E�� &ULVLV� VDQLWDULDV�� WDOHV� FRPR� HSLGHPLDV� \� VLWXDFLRQHV� GH�FRQWDPLQDFLyQ�JUDYHV��F�� 3DUDOL]DFLyQ� GH� VHUYLFLRV� S~EOLFRV� HVHQFLDOHV� SDUD� OD� FRPXQLGDG��FXDQGR�QR�VH�JDUDQWLFH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������\������GH�OD�&RQVWLWXFLyQ�� \� FRQFXUUD� DOJXQD� GH� ODV� GHPiV� FLUFXQVWDQFLDV� R�VLWXDFLRQHV�FRQWHQLGDV�HQ�HVWH�DUWtFXOR���G�� 6LWXDFLRQHV�GH�GHVDEDVWHFLPLHQWR�GH�SURGXFWRV�GH�SULPHUD�QHFHVLGDG���
&XDQGR� ORV� VXSXHVWRV� DQWHULRUHV� DIHFWHQ� H[FOXVLYDPHQWH� D� WRGR� R� SDUWH� GHO� iPELWR�WHUULWRULDO�GH�XQD�&RPXQLGDG�$XWyQRPD��HO�3UHVLGHQWH�GH� OD�PLVPD�SRGUi�VROLFLWDU�GHO�*RELHUQR�OD�GHFODUDFLyQ�GH�HVWDGR�GH�DODUPD���
/D� GHFODUDFLyQ� GHO� HVWDGR� GH� DODUPD� VH� OOHYDUi� D� FDER�PHGLDQWH� GHFUHWR� DFRUGDGR� HQ�&RQVHMR�GH�0LQLVWURV���
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(Q�HO�GHFUHWR�VH�GHWHUPLQDUi�HO�iPELWR�WHUULWRULDO��OD�GXUDFLyQ�\�ORV�HIHFWRV�GHO�HVWDGR�GH�DODUPD��TXH�QR�SRGUi�H[FHGHU�GH�TXLQFH�GtDV��6yOR�VH�SRGUi�SURUURJDU�FRQ�DXWRUL]DFLyQ�H[SUHVD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��TXH�HQ�HVWH�FDVR�SRGUi�HVWDEOHFHU�HO�DOFDQFH�\�ODV�FRQGLFLRQHV�YLJHQWHV�GXUDQWH�OD�SUyUURJD���
(O�*RELHUQR�GDUi�FXHQWD�DO�&RQJUHVR�GH�ORV�'LSXWDGRV�GH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�\�OH�VXPLQLVWUDUi�OD�LQIRUPDFLyQ�TXH�OH�VHD�UHTXHULGD��(O�*RELHUQR�WDPELpQ�GDUi�FXHQWD�DO�&RQJUHVR�GH� ORV�'LSXWDGRV�GH� ORV�GHFUHWRV�TXH�GLFWH�GXUDQWH� OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�HQ�UHODFLyQ�FRQ�pVWH���
&RQ�LQGHSHQGHQFLD�GH�OR�DQWHULRU��HO�GHFUHWR�GH�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��R�ORV�VXFHVLYRV�TXH�GXUDQWH�VX�YLJHQFLD�VH�GLFWHQ��SRGUiQ�DFRUGDU�ODV�PHGLGDV�VLJXLHQWHV���

• /LPLWDU�OD�FLUFXODFLyQ�R�SHUPDQHQFLD�GH�SHUVRQDV�R�YHKtFXORV�HQ�KRUDV�\�OXJDUHV�GHWHUPLQDGRV��R�FRQGLFLRQDUODV�DO�FXPSOLPLHQWR�GH�FLHUWRV�UHTXLVLWRV��
• 3UDFWLFDU� UHTXLVDV� WHPSRUDOHV� GH� WRGR� WLSR� GH� ELHQHV� H� LPSRQHU� SUHVWDFLRQHV�SHUVRQDOHV�REOLJDWRULDV��
• ,QWHUYHQLU�\�RFXSDU�WUDQVLWRULDPHQWH�LQGXVWULDV��IiEULFDV��WDOOHUHV��H[SORWDFLRQHV�R�ORFDOHV� GH� FXDOTXLHU� QDWXUDOH]D�� FRQ� H[FHSFLyQ� GH� GRPLFLOLRV� SULYDGRV�� GDQGR�FXHQWD�GH�HOOR�D�ORV�0LQLVWHULRV�LQWHUHVDGRV��
• /LPLWDU� R� UDFLRQDU� HO� XVR� GH� VHUYLFLRV� R� HO� FRQVXPR� GH� DUWtFXORV� GH� SULPHUD�QHFHVLGDG��
• ,PSDUWLU�ODV�yUGHQHV�QHFHVDULDV�SDUD�DVHJXUDU�HO�DEDVWHFLPLHQWR�GH�ORV�PHUFDGRV�\�HO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�\�GH�ORV�FHQWURV�GH�SURGXFFLyQ�DIHFWDGRV��

�������&��(O�HVWDGR�GH�VLWLR�
&XDQGR�VH�SURGX]FD�R�DPHQDFH�SURGXFLUVH�XQD�LQVXUUHFFLyQ�R�DFWR�GH�IXHU]D�FRQWUD�OD�VREHUDQtD� R� LQGHSHQGHQFLD� GH� (VSDxD�� VX� LQWHJULGDG� WHUULWRULDO� R� HO� RUGHQDPLHQWR�FRQVWLWXFLRQDO��TXH�QR�SXHGD�UHVROYHUVH�SRU�RWURV�PHGLRV��HO�*RELHUQR��GH�FRQIRUPLGDG�FRQ� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO� DUW�� ���� GH� OD� &RQVWLWXFLyQ�� SRGUi� SURSRQHU� DO�&RQJUHVR�GH�ORV�'LSXWDGRV�OD�GHFODUDFLyQ�GH�HVWDGR�GH�VLWLR���
/D�FRUUHVSRQGLHQWH�GHFODUDFLyQ�GHWHUPLQDUi�HO�iPELWR�WHUULWRULDO��GXUDFLyQ�\�FRQGLFLRQHV�GHO� HVWDGR� GH� VLWLR�� ��� /D� GHFODUDFLyQ� SRGUi� DXWRUL]DU�� DGHPiV� GH� OR� SUHYLVWR� SDUD� ORV�HVWDGRV� GH� DODUPD� \� H[FHSFLyQ�� OD� VXVSHQVLyQ� WHPSRUDO� GH� ODV� JDUDQWtDV� MXUtGLFDV� GHO�GHWHQLGR�TXH�VH�UHFRQRFHQ�HQ�HO�DSDUWDGR���GHO�DUW�����GH�OD�&RQVWLWXFLyQ���
(Q�YLUWXG�GH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�VLWLR��HO�*RELHUQR��TXH�GLULJH�OD�SROtWLFD�PLOLWDU�\� GH� OD� GHIHQVD�� GH� DFXHUGR� FRQ� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ�� DVXPLUi� WRGDV� ODV�IDFXOWDGHV�H[WUDRUGLQDULDV�SUHYLVWDV�HQ�HO�RUGHQDPLHQWR�FRQVWLWXFLRQDO���
$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� SiUUDIR� DQWHULRU�� HO� *RELHUQR� GHVLJQDUD� OD� $XWRULGDG�PLOLWDU�TXH��EDMR�VX�GLUHFFLyQ��KD\D�GH�HMHFXWDU�ODV�PHGLGDV�TXH�SURFHGDQ�HQ�HO�WHUULWRULR�D�TXH�HO�HVWDGR�GH�VLWLR�VH�UHILHUD���
�������6XVSHQVLyQ�LQGLYLGXDO�
(V�OD�VXVSHQVLyQ�TXH�DIHFWD�D�SHUVRQDV�LQGLYLGXDOPHQWH�FRQVLGHUDGDV��UHODFLRQDGDV�FRQ�OD�DFWXDFLyQ�GH�EDQGDV�DUPDGDV�R�HOHPHQWRV�WHUURULVWDV��
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(O� DUWtFXOR� ������ HVWDEOHFH� OD� SRVLELOLGDG� GH� TXH� XQD� OH\� RUJiQLFD� GHWHUPLQH� ORV�VXSXHVWRV� HQ� ORV� TXH� SXHGH� VHU� REMHWR� GH� VXVSHQVLyQ� LQGLYLGXDO� HO� GHUHFKR� D� OD�LQYLRODELOLGDG�GHO�GRPLFLOLR��HO�VHFUHWR�GH�ODV�FRPXQLFDFLRQHV�\�OD�GXUDFLyQ�Pi[LPD�GH�OD�GHWHQFLyQ�SUHYHQWLYD��TXH�SXHGH�YHUVH�DPSOLDGD�HQ����KRUDV�PiV�VREUH�ODV����KRUDV�Pi[LPDV�GH�GXUDFLyQ�HQ�VXSXHVWRV�GH�QRUPDOLGDG�MXUtGLFD��
���(/�'()(1625�'(/�38(%/2�
(O�'HIHQVRU�GHO�3XHEOR��HV�HO�DOWR�FRPLVLRQDGR�GH�ODV�&RUWHV�*HQHUDOHV��GHVLJQDGR�SRU�pVWDV�SDUD�OD�GHIHQVD�GH�ORV�GHUHFKRV�FRPSUHQGLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ��D�FX\R� HIHFWR� SRGUi� VXSHUYLVDU� OD� DFWLYLGDG� GH� OD� $GPLQLVWUDFLyQ�� GDQGR� FXHQWD� D� ODV�&RUWHV�*HQHUDOHV���
(O�RULJHQ�GH�HVWD�,QVWLWXFLyQ�VH�HQFXHQWUD�HQ�HO�³2PEXGVPDQ´�GH�ORV�SDtVHV�QyUGLFRV��
6X� UHJXODFLyQ� MXUtGLFD� VH� FRQWLHQH� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� \� HQ� OD� /H\�2UJiQLFD����������GH���GH�DEULO��
�����(/(&&,Ï1��120%5$0,(172�<�0$1'$72�
(O�'HIHQVRU�GHO�3XHEOR�VHUi�HOHJLGR�SRU�ODV�&RUWHV�*HQHUDOHV�SDUD�XQ�SHULRGR�GH�FLQFR�DxRV��\�VH�GLULJLUi�D�ODV�PLVPDV�D�WUDYpV�GH�ORV�3UHVLGHQWHV�GHO�&RQJUHVR�\�GHO�6HQDGR��UHVSHFWLYDPHQWH��
(O�SURFHGLPLHQWR�GH�SURSXHVWD�\�HOHFFLyQ�HV�HO�VLJXLHQWH��

D�� /D�&RPLVLyQ�0L[WD�&RQJUHVR��6HQDGR�SDUD�5HODFLRQHV�FRQ�HO�'HIHQVRU�GHO�3XHEOR� SURSRQGUi� D� ORV� SOHQRV�GH� ODV�&iPDUDV� HO� FDQGLGDWR�R� FDQGLGDWRV� D�'HIHQVRU�GHO�3XHEOR��/RV�DFXHUGRV�GH�OD�&RPLVLyQ�VH�DGRSWDUiQ�SRU�PD\RUtD�VLPSOH��E�� 3URSXHVWR�HO�FDQGLGDWR�R�FDQGLGDWRV�� VH�FRQYRFDUi�HQ� WpUPLQR�QR� LQIHULRU�D�GLH]� GtDV� DO� 3OHQR� GHO� &RQJUHVR� SDUD� TXH� SURFHGD� D� VX� HOHFFLyQ�� 6HUi�GHVLJQDGR�TXLHQ�REWXYLHVH�XQD�YRWDFLyQ�IDYRUDEOH�GH�ODV�WUHV�TXLQWDV�SDUWHV�GH� ORV� PLHPEURV� GHO� &RQJUHVR� \� SRVWHULRUPHQWH�� HQ� XQ� SOD]R� Pi[LPR� GH�YHLQWH�GtDV��IXHVH�UDWLILFDGR�SRU�HVWD�PLVPD�PD\RUtD�GHO�6HQDGR��F�� &DVR� GH� QR� DOFDQ]DUVH� ODV� PHQFLRQDGDV� PD\RUtDV�� VH� SURFHGHUi� HQ� QXHYD�VHVLyQ�GH�OD�&RPLVLyQ�\�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��D�IRUPXODU�VXFHVLYDV�SURSXHVWDV�HQ�WDOHV�FDVRV��XQD�YH]�FRQVHJXLGD�OD�PD\RUtD�GH�ORV�WUHV�TXLQWRV�HQ� HO� &RQJUHVR�� OD� GHVLJQDFLyQ� TXHGDUi� UHDOL]DGD� DO� DOFDQ]DUVH� OD�PD\RUtD�DEVROXWD�GHO�6HQDGR��G�� 'HVLJQDGR� HO� 'HIHQVRU� GHO� 3XHEOR� VH� UHXQLUi� GH� QXHYR� OD� FRPLVLyQ�PL[WD�&RQJUHVR���6HQDGR�SDUD�RWRUJDU�VX�FRQIRUPLGDG�SUHYLD�DO�QRPEUDPLHQWR�GH�ORV�DGMXQWRV�TXH� OH�VHDQ�SURSXHVWRV�SRU�DTXHO��6HxDODU�DVLPLVPR�TXH�SRGUi�VHU� HOHJLGR� 'HIHQVRU� GHO� 3XHEOR� FXDOTXLHU� HVSDxRO� PD\RU� GH� HGDG� TXH� VH�HQFXHQWUH�HQ�HO�3OHQR�GLVIUXWH�GH�VXV�GHUHFKRV�FLYLOHV�\�SROtWLFRV��H�� /RV� 3UHVLGHQWHV� GHO�&RQJUHVR� \� GHO� 6HQDGR� DFUHGLWDUiQ� FRQMXQWDPHQWH� FRQ�VXV�ILUPDV�HO�QRPEUDPLHQWR�GHO�'HIHQVRU�GHO�3XHEOR��TXH�VH�SXEOLFDUi�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��
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I�� (O�'HIHQVRU�GHO�3XHEOR�WRPDUi�SRVHVLyQ�GH�VX�FDUJR�DQWH�ODV�PHVDV�GH�DPEDV�FiPDUDV� UHXQLGDV� FRQMXQWDPHQWH�� SUHVWDQGR� MXUDPHQWR� R� SURPHVD� GH� ILHO�GHVHPSHxR�GH�VX�IXQFLyQ��
������&(6(�<�6867,78&,Ï1�
(O�'HIHQVRU�GHO�3XHEOR�FHVDUi�SRU�DOJXQD�GH�ODV�VLJXLHQWHV�FDXVDV���

D�� 3RU�UHQXQFLD��E�� 3RU�H[SDQVLyQ�GHO�SOD]R�GH�VX�QRPEUDPLHQWR��F�� 3RU�PXHUWH�R�SRU�LQFDSDFLGDG�VREUHYHQLGD��G�� 3RU� DFWXDU� FRQ� QRWRULD� QHJOLJHQFLD� HQ� HO� FXPSOLPLHQWR� GH� ODV�REOLJDFLRQHV�\�GHEHUHV�GHO�FDUJR��H�� 3RU�KDEHU�VLGR�FRQGHQDGR��PHGLDQWH�VHQWHQFLD�ILUPH��SRU�GHOLWR�GRORVR��
/D� YDFDQWH� HQ� HO� FDUJR� VH� GHFODUDUi� SRU� HO� 3UHVLGHQWH� GHO� &RQJUHVR� HQ� ORV� FDVRV� GH�PXHUWH�� UHQXQFLD�\� H[SLUDFLyQ�GHO�SOD]R�GHO�PDQGDWR��(Q� ORV�GHPiV�FDVRV�VH�GHFLGLUi��SRU�PD\RUtD� GH� ODV� WUHV� TXLQWDV� SDUWHV� GH� ORV� FRPSRQHQWHV� GH� FDGD� FiPDUD��PHGLDQWH�GHEDWH�\�SUHYLD�DXGLHQFLD�GHO�LQWHUHVDGR��
9DFDQWH�HO�FDUJR�VH�LQLFLDUi�HO�SURFHGLPLHQWR�SDUD�HO�QRPEUDPLHQWR�GH�QXHYR�'HIHQVRU�GHO�3XHEOR�HQ�SOD]R�QR�VXSHULRU�D�XQ�PHV�
(Q� ORV� FDVRV� GH� PXHUWH�� FHVH� R� LQFDSDFLGDG� WHPSRUDO� R� GHILQLWLYD� GHO� 'HIHQVRU� GHO�3XHEOR� \� HQ� WDQWR� QR� SURFHGDQ� ODV� &RUWHV� *HQHUDOHV� D� XQD� QXHYD� GHVLJQDFLyQ��GHVHPSHxDUiQ� VXV� IXQFLRQHV�� LQWHULQDPHQWH�� HQ� VX� SURSLR� RUGHQ�� ORV� DGMXQWRV� DO�'HIHQVRU�GHO�3XHEOR�
�
����35(552*$7,9$6�(�,1&203$7,%,/,'$'(6�
�������3UHUURJDWLYDV�
(O� 'HIHQVRU� GHO� 3XHEOR� QR� HVWDUi� VXMHWR� D� PDQGDWR� LPSHUDWLYR� DOJXQR�� 1R� UHFLELUi�LQVWUXFFLRQHV�GH�QLQJXQD�DXWRULGDG��'HVHPSHxDUi�VXV�IXQFLRQHV�FRQ�DXWRQRPtD�\�VHJ~Q�VX�FULWHULR��
(O�'HIHQVRU�GHO�3XHEOR�JR]DUi�GH�LQYLRODELOLGDG��1R�SRGUi�VHU�GHWHQLGR��H[SHGLHQWDGR��PXOWDGR��SHUVHJXLGR�R�MX]JDGR�HQ�UD]yQ�D�ODV�RSLQLRQHV�TXH�IRUPXOH�R�D�ORV�DFWRV�TXH�UHDOLFH�HQ�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GH�VX�FDUJR��
(Q�ORV�GHPiV�FDVRV��\�PLHQWUDV�SHUPDQH]FD�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��HO�'HIHQVRU�GHO� 3XHEOR� QR� SRGUi� VHU� GHWHQLGR� QL� UHWHQLGR�� VLQR� HQ� FDVR� GH� IODJUDQWH� GHOLWR��FRUUHVSRQGLHQGR� OD� GHFLVLyQ� VREUH� VX� LQFXOSDFLyQ�� SULVLyQ�� SURFHVDPLHQWR� \� MXLFLR�H[FOXVLYDPHQWH�D�OD�6DOD�GH�OR�3HQDO�GHO�7ULEXQDO�6XSUHPR��
/DV� DQWHULRUHV� UHJODV� VHUiQ� DSOLFDEOHV� D� ORV� DGMXQWRV� GHO� 'HIHQVRU� GHO� 3XHEOR� HQ� HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��
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�������,QFRPSDWLELOLGDGHV�
/D�FRQGLFLyQ�GH�'HIHQVRU�GHO�3XHEOR�HV�LQFRPSDWLEOH��

D�� &RQ�WRGR�PDQGDWR�UHSUHVHQWDWLYR�E�� &RQ�WRGR�FDUJR�SROtWLFR�R�DFWLYLGDG�GH�SURSDJDQGD�SROtWLFD�F�� &RQ� OD� SHUPDQHQFLD� HQ� HO� VHUYLFLR� DFWLYR� GH� FXDOTXLHU� $GPLQLVWUDFLyQ�S~EOLFD�G�� &RQ� OD� DILOLDFLyQ� D� XQ� SDUWLGR� SROtWLFR� R� HO� GHVHPSHxR� GH� IXQFLRQHV�GLUHFWLYDV�HQ�XQ�SDUWLGR�SROtWLFR�R�HQ�XQ�VLQGLFDWR��DVRFLDFLyQ�R�IXQGDFLyQ��\�FRQ�HO�HPSOHR�DO�VHUYLFLR�GH�ORV�PLVPRV�H�� &RQ�HO�HMHUFLFLR�GH�ODV�FDUUHUDV�MXGLFLDO�\�ILVFDO�I�� &RQ�FXDOTXLHU�DFWLYLGDG�SURIHVLRQDO��OLEHUDO��PHUFDQWLO�R�ODERUDO�
(O� 'HIHQVRU� GHO� 3XHEOR� GHEHUi� FHVDU�� GHQWUR� GH� ORV� GLH]� GtDV� VLJXLHQWHV� D� VX�QRPEUDPLHQWR� \� DQWHV� GH� WRPDU� SRVHVLyQ�� HQ� WRGD� VLWXDFLyQ� GH� LQFRPSDWLELOLGDG� TXH�SXGLHUH�DIHFWDUOH��HQWHQGLpQGRVH�HQ�FDVR�FRQWUDULR�TXH�QR�DFHSWD�HO�QRPEUDPLHQWR��
6L� OD� LQFRPSDWLELOLGDG� IXHUH� VREUHYHQLGD�XQD�YH]�SRVHVLRQDGR�GHO� FDUJR�� VH� HQWHQGHUi�TXH�UHQXQFLD�DO�PLVPR�HQ�OD�IHFKD�HQ�TXH�DTXHOOD�VH�KXELHUH�SURGXFLGR�
�����/26�$'-81726�'(/�'()(1625�'(/�38(%/2��
(O�'HIHQVRU�GHO�3XHEOR�HVWDUi�DX[LOLDGR�SRU�XQ�DGMXQWR�SULPHUR�\�XQ�DGMXQWR�VHJXQGR��HQ�ORV�TXH�SRGUi�GHOHJDU�VXV�IXQFLRQHV�\�TXH�OH�VXVWLWXLUiQ�SRU�VX�RUGHQ��HQ�HO�HMHUFLFLR�GH�ODV�PLVPDV��HQ�ORV�VXSXHVWRV�GH�LPSRVLELOLGDG�WHPSRUDO�\�HQ�ORV�GH�FHVH��
(O�'HIHQVRU�GHO�3XHEOR�QRPEUDUi�\�VHSDUDUi�D�VXV�DGMXQWRV�SUHYLD�FRQIRUPLGDG�GH�ODV�&iPDUDV�HQ�OD�IRUPD�TXH�GHWHUPLQHQ�VXV�UHJODPHQWRV��
(O�QRPEUDPLHQWR�GH�ORV�DGMXQWRV�VHUi�SXEOLFDGR�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��
���(/�75,%81$/�&2167,78&,21$/�
(O� 7ULEXQDO� &RQVWLWXFLRQDO� VH� UHJXOD� HQ� HO� 7tWXOR� ,;� GH� QXHVWUD� &RQVWLWXFLyQ� \� VH�GHVDUUROOD�HQ�OD�/H\�2UJiQLFD����������GH���GH�RFWXEUH��
�����&20326,&,Ï1�
(O�7ULEXQDO�&RQVWLWXFLRQDO�VH�FRPSRQH�GH����PLHPEURV�QRPEUDGRV�SRU�HO�5H\��GH�HOORV��FXDWUR�D�SURSXHVWD�GHO�&RQJUHVR�SRU�PD\RUtD�GH�WUHV�TXLQWRV�GH�VXV�PLHPEURV��FXDWUR�D�SURSXHVWD� GHO� 6HQDGR�� FRQ� LGpQWLFD� PD\RUtD�� GRV� D� SURSXHVWD� GHO� *RELHUQR�� \� GRV� D�SURSXHVWD�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO��
/RV�PLHPEURV�GHO�7ULEXQDO�&RQVWLWXFLRQDO�GHEHUiQ�VHU�QRPEUDGRV�HQWUH�0DJLVWUDGRV�\�)LVFDOHV�� 3URIHVRUHV� GH� 8QLYHUVLGDG�� IXQFLRQDULRV� S~EOLFRV� \� $ERJDGRV�� WRGRV� HOORV�MXULVWDV�GH�UHFRQRFLGD�FRPSHWHQFLD�FRQ�PiV�GH�TXLQFH�DxRV�GH�HMHUFLFLR�SURIHVLRQDO��
/RV�PLHPEURV� GHO�7ULEXQDO�&RQVWLWXFLRQDO� VHUiQ�GHVLJQDGRV� SRU� XQ�SHUtRGR�GH� QXHYH�DxRV�\�VH�UHQRYDUiQ�SRU�WHUFHUDV�SDUWHV�FDGD�WUHV��
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/D� FRQGLFLyQ� GH� PLHPEUR� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� HV� LQFRPSDWLEOH�� FRQ� WRGR�PDQGDWR�UHSUHVHQWDWLYR��FRQ�ORV�FDUJRV�SROtWLFRV�R�DGPLQLVWUDWLYRV��FRQ�HO�GHVHPSHxR�GH�IXQFLRQHV�GLUHFWLYDV�HQ�XQ�SDUWLGR�SROtWLFR�R�HQ�XQ�VLQGLFDWR�\�FRQ�HO�HPSOHR�DO�VHUYLFLR�GH�ORV�PLVPRV��FRQ�HO�HMHUFLFLR�GH�ODV�FDUUHUDV�MXGLFLDO�\�ILVFDO��\�FRQ�FXDOTXLHU�DFWLYLGDG�SURIHVLRQDO�R�PHUFDQWLO��
(Q�OR�GHPiV��ORV�PLHPEURV�GHO�7ULEXQDO�&RQVWLWXFLRQDO�WHQGUiQ�ODV�LQFRPSDWLELOLGDGHV�SURSLDV�GH�ORV�PLHPEURV�GHO�SRGHU�MXGLFLDO��
/RV� PLHPEURV� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� VHUiQ� LQGHSHQGLHQWHV� H� LQDPRYLEOHV� HQ� HO�HMHUFLFLR�GH�VX�PDQGDWR���
(O�3UHVLGHQWH�GHO�7ULEXQDO�&RQVWLWXFLRQDO�VHUi�QRPEUDGR�HQWUH�VXV�PLHPEURV�SRU�HO�5H\��D�SURSXHVWD�GHO�PLVPR�7ULEXQDO�HQ�SOHQR�\�SRU�XQ�SHUtRGR�GH�WUHV�DxRV���
�����&203(7(1&,$6�
(O� 7ULEXQDO� &RQVWLWXFLRQDO� WLHQH� MXULVGLFFLyQ� HQ� WRGR� HO� WHUULWRULR� HVSDxRO� \� HV�FRPSHWHQWH�SDUD�FRQRFHU��

D�� 'HO�UHFXUVR�GH�LQFRQVWLWXFLRQDOLGDG�FRQWUD�OH\HV�\�GLVSRVLFLRQHV�QRUPDWLYDV�FRQ�IXHU]D�GH�OH\��/D�GHFODUDFLyQ�GH�LQFRQVWLWXFLRQDOLGDG�GH�XQD�QRUPD�MXUtGLFD�FRQ�UDQJR� GH� OH\�� LQWHUSUHWDGD� SRU� OD� MXULVSUXGHQFLD�� DIHFWDUi� D� pVWD�� VL� ELHQ� OD�VHQWHQFLD�R�VHQWHQFLDV�UHFDtGDV�QR�SHUGHUiQ�HO�YDORU�GH�FRVD�MX]JDGD��E�� 'HO�UHFXUVR�GH�DPSDUR�SRU�YLRODFLyQ�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�UHIHULGRV�HQ�HO�$UW��������GH�OD�&RQVWLWXFLyQ��HQ�ORV�FDVRV�\�IRUPDV�TXH�OD�OH\�HVWDEOH]FD��F�� 'H�ORV�FRQIOLFWRV�GH�FRPSHWHQFLD�HQWUH�HO�(VWDGR�\�ODV�&RPXQLGDGHV�$XWyQRPDV�R�GH�ORV�GH�pVWDV�HQWUH�Vt��G�� 'H� ODV� GHPiV�PDWHULDV� TXH� OH� DWULEX\DQ� OD�&RQVWLWXFLyQ� R� ODV� OH\HV� RUJiQLFDV���
(VWiQ�OHJLWLPDGRV��

D�� 3DUD�LQWHUSRQHU�HO�UHFXUVR�GH�LQFRQVWLWXFLRQDOLGDG��HO�3UHVLGHQWH�GHO�*RELHUQR��HO�'HIHQVRU� GHO� 3XHEOR�� ��� 'LSXWDGRV�� ��� 6HQDGRUHV�� ORV� yUJDQRV� FROHJLDGRV�HMHFXWLYRV�GH� ODV�&RPXQLGDGHV�$XWyQRPDV�\��HQ�VX�FDVR��ODV�$VDPEOHDV�GH�ODV�PLVPDV��E�� 3DUD� LQWHUSRQHU� HO� UHFXUVR� GH� DPSDUR�� WRGD� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH�LQYRTXH� XQ� LQWHUpV� OHJtWLPR�� DVt� FRPR� HO� 'HIHQVRU� GHO� 3XHEOR� \� HO�0LQLVWHULR�)LVFDO��F�� &XDQGR� XQ� yUJDQR� MXGLFLDO� FRQVLGHUH�� HQ� DOJ~Q� SURFHVR�� TXH� XQD� QRUPD� FRQ�UDQJR� GH� OH\�� DSOLFDEOH� DO� FDVR�� GH� FX\D� YDOLGH]� GHSHQGD� HO� IDOOR�� SXHGD� VHU�FRQWUDULD�D�OD�&RQVWLWXFLyQ��SODQWHDUi�OD�FXHVWLyQ�DQWH�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ� ORV� VXSXHVWRV�� HQ� OD� IRUPD� \� FRQ� ORV� HIHFWRV� TXH� HVWDEOH]FD� OD� OH\�� TXH� HQ�QLQJ~Q�FDVR�VHUiQ�VXVSHQVLYRV���
�����()(&726�'(�/$6�6(17(1&,$6�
/DV� VHQWHQFLDV� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� VH� SXEOLFDUiQ� HQ� HO� ©%ROHWtQ� 2ILFLDO� GHO�(VWDGRª�FRQ�ORV�YRWRV�SDUWLFXODUHV��VL�ORV�KXELHUH���
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7LHQHQ�HO�YDORU�GH�FRVD� MX]JDGD�D�SDUWLU�GHO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�\�QR�FDEH�UHFXUVR�DOJXQR�FRQWUD�HOODV��/DV�TXH�GHFODUHQ�OD�LQFRQVWLWXFLRQDOLGDG�GH�XQD�OH\�R�GH�XQD�QRUPD�FRQ� IXHU]D�GH� OH\�\� WRGDV� ODV�TXH�QR�VH� OLPLWHQ�D� OD�HVWLPDFLyQ�VXEMHWLYD�GH�XQ�GHUHFKR��WLHQHQ�SOHQRV�HIHFWRV�IUHQWH�D�WRGRV��
6DOYR�TXH�HQ�HO�IDOOR�VH�GLVSRQJD�RWUD�FRVD��VXEVLVWLUi�OD�YLJHQFLD�GH�OD�OH\�HQ�OD�SDUWH�QR�DIHFWDGD�SRU�OD�LQFRQVWLWXFLRQDOLGDG���
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