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0DUFR�1RUPDWLYR� 3URPXOJDFLyQ� 5HJLVWUR�
'�6��1������ ����������� 5HJODPHQWR�GH�OD�/H\��
'��/H\�1�������� ����������� /H\�GH�&UHDFLyQ�GHO�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV�
'��6��1���������6$� ����������� (VWDWXWR�GHO�&ROHJLR�GH�$VLVWHQWHV�6RFLDOHV�� �
����'(),1,&,21�
• 6H�GHQRPLQD�$VLVWHQWH�6RFLDO�D�DTXHOOD�SHUVRQD�GLSORPDGD�HQFDUJDGD�GH�SURFXUDU�FRQVHMR�\ DVHVRUDPLHQWR� SDUD� OD� VROXFLyQ� GH� ORV� SUREOHPDV� H[WUDODERUDOHV� GHO� WUDEDMDGRU� \� VX�IDPLOLD���
����)81&,21(6�
• 6RQ�IXQFLRQHV��� &RODERUDU�FRQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�SHUVRQDOHV�\�IDPLOLDUHV�GHO�WUDEDMDGRU�TXH�DIHFWHQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��� � 3URSXJQDU� TXH� HO� WUDEDMDGRU� SDUWLFLSH� HQ� ORV� SURJUDPDV� TXH� HODERUH� R� SURJUDPH� HO�VHUYLFLR�GH�5HODFLRQHV�,QGXVWULDOHV���� 3UHYHQLU�ORV�SUREOHPDV�TXH�SXHGDQ�DIHFWDU�DO�WUDEDMDGRU�R�D�VXV�IDPLOLDV���
����(03/($'25(6�2%/,*$'26�
• (V REOLJDWRULR� TXH� OD� HPSUHVD� TXH� FXHQWH� FRQ� PiV� GH� FLHQ� ������ WUDEDMDGRUHV�� VHDQ�HPSOHDGRV�X�REUHURV�� FXHQWH� FRQ�XQ�$VLVWHQWH�6RFLDO� FROHJLDGR�GHQWUR�GH� VX� VHUYLFLR�GH�5HODFLRQHV�,QGXVWULDOHV���
����(9(178$/,'$'(6�
• $TXHOODV�HPSUHVDV�TXH�SRU�OD�QDWXUDOH]D�GH�VXV�DFWLYLGDGHV�UHDOLFHQ�ODERUHV�HYHQWXDOHV��HQ�OXJDUHV�SUy[LPRV��SRGUiQ�XWLOL]DU�ORV�VHUYLFLRV�FRPXQHV�GH�XQ�DVLVWHQWH�VRFLDO��D�FRQGLFLyQ�GH� TXH� HVWH� VHUYLFLR� RIUH]FD� DWHQFLyQ� SHUPDQHQWH� D� ORV� WUDEDMDGRUHV� GH� ODV� HPSUHVDV�PHQFLRQDGDV���
E� &2175$72�'(�75$%$-2�$�'20,&,/,2��
0DUFR�1RUPDWLYR� 3XEOLFDFLyQ� 5HJLVWUR�
'�6��1���������75� ����������� 782��/H\�GH�3URGXFWLYLGDG�\�&RPSHWLWLYLGDG�/DERUDO��
'�6��1���������75� ����������� Reglamento del D. Leg. Nº 728.�
����&21&(372�
• (O�FRQWUDWR�GH�WUDEDMR�D�GRPLFLOLR�HV�HO�TXH�VH�HMHFXWD��KDELWXDO�R�WHPSRUDOPHQWH��GH�IRUPD�FRQWLQXD� R� GLVFRQWLQXD�� SRU� FXHQWD� GH� XQR� R� PiV� HPSOHDGRUHV�� HQ� HO� GRPLFLOLR� GHO�WUDEDMDGRU� R� HQ� HO� OXJDU� GHVLJQDGR� SRU� pVWH�� VLQ� VXSHUYLVLyQ� GLUHFWD� H� LQPHGLDWD� GHO�HPSOHDGRU��(O�HPSOHDGRU�WLHQH�OD�IDFXOWDG�GH�HVWDEOHFHU�ODV�UHJXODFLRQHV�GH�OD�PHWRGRORJtD�\ WpFQLFDV�GHO�WUDEDMR�D�UHDOL]DUVH���
• (Q� OD� SURGXFFLyQ� GH� ELHQHV� LQPDWHULDOHV� HO� GHUHFKR� D� OD� SURSLHGDG� LQWHOHFWXDO� GHO� ELHQ�SURGXFLGR�OR�UHVHUYD�HO�HPSOHDGRU��VDOYR�TXH�PHGLH�SDFWR�H[SUHVR�HQ�FRQWUDULR���
����5(/$&,Ð1�/$%25$/�
• (O� WUDEDMR� D� GRPLFLOLR� JHQHUD� UHODFLyQ� ODERUDO� HQWUH� HO� WUDEDMDGRU� D� GRPLFLOLR� \� HO�HPSOHDGRU��VHD�HVWH�~OWLPR�HO�SURGXFWRU�GH�ORV�ELHQHV�\�VHUYLFLRV�ILQDOHV�R�LQWHUPHGLRV��VXE�FRQWUDWLVWDV�R�DJHQWH��VLHPSUH�TXH�HVWRV�~OWLPRV�VH�HQFXHQWUHQ�GHELGDPHQWH�UHJLVWUDGRV���



• 1R�HVWi�FRPSUHQGLGR�HQ�HO�WUDEDMR�D�GRPLFLOLR�HO�TXH�UHDOL]DQ�ORV�WUDEDMDGRUHV�GRPpVWLFRV�R GHO�KRJDU��HO�WUDEDMR�DXWyQRPR��HO�UHDOL]DGR�HQ�WDOOHU�GH�IDPLOLD�R�WUDEDMR�IDPLOLDU���
����)250$/,'$'(6�
• (O� FRQWUDWR� GH� WUDEDMR� D� GRPLFLOLR� VH� FHOHEUD� SRU� HVFULWR� \� HQ� WULSOLFDGR�� XQD� GH� FX\DV�FRSLDV�VH�UHPLWH�D�OD�$$7�SDUD�ORV�ILQHV�GH�VX�UHJLVWUR���
• (O� HPSOHDGRU� HVWi�REOLJDGR�D� OOHYDU�XQ�5HJLVWUR�GH�7UDEDMR�D�'RPLFLOLR�� FX\D�FRSLD�VHUi�HQWUHJDGD�DO�WUDEDMDGRU��(VWH�5HJLVWUR�VXVWLWX\H�SDUD�WRGRV�VXV�HIHFWRV�DO�OLEUR�GH�SODQLOOD�GH� UHPXQHUDFLRQHV� GHO� UpJLPHQ� ODERUDO� FRP~Q�� (Q� GLFKR� 5HJLVWUR� VH� FRQVLJQDUi� OR�VLJXLHQWH��D��� /RV�GDWRV�GH�LGHQWLILFDFLyQ�GHO�WUDEDMDGRU��� E�� /D� UHIHUHQFLD�D� ODV� IHFKDV�GH�VXVFULSFLyQ�GHO�FRQWUDWR�GH� WUDEDMR�D�GRPLFLOLR�\�GH�VX�UHPLVLyQ�D�OD�$$7��� F� (O� Q~PHUR� GH� FDUQp� GH� LQVFULSFLyQ� GHO� WUDEDMDGRU� HQ� HO� 6HJXUR� 6RFLDO� GH� 6DOXG��(V6DOXG���GH�VHU�HO�FDVR��� G�� /D� FDOLGDG� \� QDWXUDOH]D� GH� OD� REUD� HQFRPHQGDGD� \� OD� UHPXQHUDFLyQ� FRQYHQLGD��LQGLFDQGR�ORV�IDFWRUHV�LQWHUYLQLHQWHV�HQ�VX�ILMDFLyQ��� H� (O�PRQWR�\�IHFKD�GH�SDJR�GH�OD�UHPXQHUDFLyQ��HQ�FDGD�RSRUWXQLGDG�TXH�pVWH�VH�UHDOL]D��� I�� (O�PRQWR�\�IHFKD�GH�SDJR�GH�FXDOTXLHU�EHQHILFLR�TXH�VH�DERQH�HQ�DSOLFDFLyQ�GH�OD�/H\�R�TXH�UHVXOWH�GH�DFXHUGR�FRQYHQFLRQDO��� J�� (O�VXPLQLVWUR�R�QR��WDQWR�GH�ORV�PDWHULDOHV�FRPR�GH�ODV�KHUUDPLHQWDV��PDTXLQDULDV�R�~WLOHV�SDUD�OD�SURGXFFLyQ�\�OD�PRGDOLGDG�\�WtWXOR�HQ�ORV�TXH�RWRUJD�HVWRV�~OWLPRV��\��� K�� &XDOTXLHU� RWUD� LQGLFDFLyQ� R� SUHFLVLyQ� UHODWLYD� D� OD� UHODFLyQ� ODERUDO� \� TXH� ODV� SDUWHV�HVWLPHQ�FRQYHQLHQWH�FRQVLJQDU���
����5(081(5$&,Ð1�
• /D�UHPXQHUDFLyQ�HV�ILMDGD�SRU�ODV�SDUWHV�HQ�HO�FRQWUDWR�GH�WUDEDMR�R�SRU�FRQYHQLR�FROHFWLYR�GH� WUDEDMR� D� GRPLFLOLR�� HQ� EDVH� D� FULWHULRV� GH� UHPXQHUDFLyQ� SRU� SURGXFFLyQ�� EDMR� OD�PRGDOLGDG�GH�YDORU�KRUD�R�WDULID�SRU�ELHQ�R�VHUYLFLR�SURGXFLGR���
• (O� HPSOHDGRU� VyOR� SRGUi� GHGXFLU� KDVWD� XQ� YHLQWLFLQFR� SRU� FLHQWR� ������ PHQVXDO� GH� OD�UHPXQHUDFLyQ�REWHQLGD�SRU�HO� WUDEDMDGRU��HQ�FDVR�GH�UHVSRQVDELOLGDG�HFRQyPLFD�D�FDUJR�GHO�WUDEDMDGRU�SRU�OD�SpUGLGD�R�GHWHULRUR�TXH�SRU�VX�FXOSD�VXIUDQ�ORV�PDWHULDOHV�R�ELHQHV�VXPLQLVWUDGRV�SDUD�OD�SURGXFFLyQ��WDOHV�FRPR�KHUUDPLHQWDV��PDTXLQDULDV�R�~WLOHV�SDUD�OD�SURGXFFLyQ��KDVWD�FXPSOLU�HO�SDJR�GHO�YDORU�UHVSHFWLYR���
����'(5(&+26�62&,$/(6�
• (O�WUDEDMDGRU�D�GRPLFLOLR�WLHQH�GHUHFKR�D�SHUFLELU�ORV�GHUHFKRV�VRFLDOHV�VLJXLHQWHV��D�� 3ULPHUR� GH� 0D\R�� HTXLYDOHQWH� D� XQD� WUHLQWDYD� SDUWH� GH� ODV� UHPXQHUDFLRQHV� WRWDOHV�SHUFLELGDV� HO� PHV� LQPHGLDWR� DQWHULRU� ODERUDGR�� VLHPSUH� TXH� HO� WUDEDMDGRU� WHQJD�GHUHFKR�DFXPXODGR�GH�ORV�EHQHILFLRV�LQGLFDGRV�HQ�ORV�OLWHUDOHV�VLJXLHQWHV���E�� 9DFDFLRQHV��HTXLYDOHQWH�DO�������GHO�WRWDO�GH�ODV�UHPXQHUDFLRQHV�SHUFLELGDV�GXUDQWH�HO�DxR�FURQROyJLFR�DQWHULRU�GH�VHUYLFLRV�SUHVWDGRV�DO�HPSOHDGRU���F� &RPSHQVDFLyQ� SRU� WLHPSR� GH� VHUYLFLRV�� HTXLYDOHQWH� DO� ������ GHO� WRWDO� GH� ODV�UHPXQHUDFLRQHV�SHUFLELGDV�GXUDQWH�HO�DxR�FURQROyJLFR�DQWHULRU�GH�VHUYLFLRV�SUHVWDGRV�DO�HPSOHDGRU��(VWH�EHQHILFLR�OR�SDJD�GLUHFWDPHQWH�HO�HPSOHDGRU�DO�WUDEDMDGRU�GHQWUR�GH�ORV�GLH]������GtDV�VLJXLHQWHV�GH�FXPSOLGR�HO�DxR�FURQROyJLFR�GH�VHUYLFLRV�\�WLHQH�HIHFWR�FDQFHODWRULR���
• (O� WUDEDMDGRU� SRGUi� VROLFLWDU� DO� HPSOHDGRU� HO� SDJR� DGHODQWDGR� GH� ORV� EHQHILFLRV�UHPXQHUDWLYRV� VHxDODGRV� SUHFHGHQWHPHQWH�� FXDQGR� OD� SUHVWDFLyQ� GH� VHUYLFLRV� VH�LQWHUUXPSD�R�VXVSHQGD�SRU�XQ�SHUtRGR�LJXDO�R�PD\RU�GH�XQ�PHV��(Q�HVWH�FDVR��HO�FiOFXOR�VH HIHFWXDUi�WHQLHQGR�FRPR�EDVH�HO�WRWDO�GH�UHPXQHUDFLRQHV�SHUFLELGDV�GXUDQWH�HO�SHUtRGR�UHDOPHQWH� ODERUDGR�� (O� SDJR� DGHODQWDGR� GH� FXDOTXLHUD� GH� GLFKRV� EHQHILFLRV� WLHQH� HIHFWR�FDQFHODWRULR���
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0DUFR�1RUPDWLYR� 3XEOLFDFLyQ� 5HJLVWUR�
'�6��1���������75� ����������� 7�8�2��/H\�GH�3URGXFWLYLGDG�\�&RPSHWLWLYLGDG�/DERUDO�
'�6��1���������75� ����������� 5HJODPHQWR�GHO�'��/HJ��1�������
����É0%,72�'(�$3/,&$&,Ð1�
• 3XHGHQ�FHOHEUDUVH� FRQWUDWRV�GH� WUDEDMR�VXMHWRV�D�PRGDOLGDG�FXDQGR�DVt� OR� UHTXLHUDQ� ODV�QHFHVLGDGHV�GHO�PHUFDGR�R�PD\RU�SURGXFFLyQ�GH�OD�HPSUHVD��DVt�FRPR�FXDQGR�OR�H[LMD�OD�QDWXUDOH]D�WHPSRUDO�R�DFFLGHQWDO�GHO�VHUYLFLR�TXH�VH�YD�D�SUHVWDU�R�GH�OD�REUD�TXH�VH�KD�GH�HMHFXWDU�� H[FHSWR� ORV� FRQWUDWRV� GH� WUDEDMR� LQWHUPLWHQWHV� R� GH� WHPSRUDGD�� TXH� SRU� VX�QDWXUDOH]D�SXHGHQ�VHU�SHUPDQHQWHV���
����5(48,6,726�)250$/(6�3$5$�/$�9$/,'(=�'(�/26�&2175$726�
• 7RGRV� ORV� FRQWUDWRV�PRGDOHV� GHEHQ� FRQVWDU� QHFHVDULDPHQWH� SRU� HVFULWR� \� SRU� WULSOLFDGR��GHELHQGR�FRQVLJQDUVH�HQ�IRUPD�H[SUHVD�VX�GXUDFLyQ��\�ODV�FDXVDV�REMHWLYDV�GHWHUPLQDQWHV�GH�OD�FRQWUDWDFLyQ��DVt�FRPR�ODV�GHPiV�FRQGLFLRQHV�GH�OD�UHODFLyQ�ODERUDO���
• 8QD� FRSLD� GH� ORV� FRQWUDWRV� VHUi� SUHVHQWDGD� D� OD� $$7� GHQWUR� GH� ORV� TXLQFH� ����� GtDV�QDWXUDOHV�GH�VX�FHOHEUDFLyQ��SDUD�HIHFWRV�GH�VX�FRQRFLPLHQWR�\�UHJLVWUR���
����1250$6�&2081(6�
• 'HQWUR� GH� ORV� SOD]RV�Pi[LPRV� HVWDEOHFLGRV� HQ� ODV� GLVWLQWDV�PRGDOLGDGHV� FRQWUDFWXDOHV��SRGUiQ�FHOHEUDUVH�FRQWUDWRV�SRU�SHUtRGRV�PHQRUHV�SHUR�TXH�VXPDGRV�QR�H[FHGDQ�GLFKRV�OtPLWHV���
• (Q� ORV� FDVRV� TXH� FRUUHVSRQGDQ� SRGUiQ� FHOHEUDUVH� HQ� IRUPDV� VXFHVLYD� FRQ� HO� PLVPR�WUDEDMDGRU�� GLYHUVRV� FRQWUDWRV� EDMR� GLVWLQWDV� PRGDOLGDGHV� HQ� HO� FHQWUR� GH� WUDEDMR�� HQ�IXQFLyQ� GH� ODV� QHFHVLGDGHV� HPSUHVDULDOHV� \� VLHPSUH� TXH� HQ� FRQMXQWR� QR� VXSHUHQ� OD�GXUDFLyQ�Pi[LPD�GH�FLQFR�����DxRV���
• (Q�ORV�FRQWUDWRV�VXMHWRV�D�PRGDOLGDG�ULJH�HO�SHUtRGR�GH�SUXHED�SUHYLVWR�HQ�OD�OH\���
• 6L�HO�HPSOHDGRU�YHQFLGR�HO�SHUtRGR�GH�SUXHED�UHVROYLHUD�DUELWUDULDPHQWH�HO�FRQWUDWR��GHEHUi�DERQDU� DO� WUDEDMDGRU� XQD� LQGHPQL]DFLyQ� HTXLYDOHQWH� D� XQD� UHPXQHUDFLyQ� \� PHGLD�RUGLQDULD�PHQVXDO�SRU�FDGD�PHV�GHMDGR�GH�ODERUDU�KDVWD�HO�YHQFLPLHQWR�GHO�FRQWUDWR��FRQ�HO OtPLWH�GH�GRFH�����UHPXQHUDFLRQHV���
����'(120,1$&,Ð1�'(�/26�&2175$726��
&RQWUDWRV�GH�QDWXUDOH]D�WHPSRUDO��D��(O�FRQWUDWR�SRU�LQLFLR�R�ODQ]DPLHQWR�GH�XQD�QXHYD�DFWLYLGDG��E��(O�FRQWUDWR�SRU�QHFHVLGDGHV�GHO�PHUFDGR��F��(O�FRQWUDWR�SRU�UHFRQYHUVLyQ�HPSUHVDULDO���
&RQWUDWRV�GH�QDWXUDOH]D�DFFLGHQWDO��D��(O�FRQWUDWR�RFDVLRQDO���E��(O�FRQWUDWR�GH�VXSOHQFLD���F��(O�FRQWUDWR�GH�HPHUJHQFLD����
&RQWUDWRV�GH�REUD�R�VHUYLFLR��D��(O�FRQWUDWR�HVSHFtILFR���E��(O�FRQWUDWR�LQWHUPLWHQWH���F��(O�FRQWUDWR�GH�WHPSRUDGD����
2WURV�FRQWUDWRV��x &RQWUDWRV�GH�WUDEDMR�GHO�UpJLPHQ�GH�H[SRUWDFLyQ�GH�SURGXFWRV�QR�WUDGLFLRQDOHV���x &RQWUDWRV�GH�WUDEDMR�WHPSRUDOHV�TXH�VH�HMHFXWHQ�HQ�ODV�]RQDV�IUDQFDV���



x 2WUD�FODVH�GH�VHUYLFLR�VXMHWR�D�PRGDOLGDG�QR�FRQWHPSODGR�HVSHFtILFDPHQWH��VLHPSUH�TXH�VX�REMHWR� VHD� GH� QDWXUDOH]D� WHPSRUDO� \� SRU� XQD� GXUDFLyQ� DGHFXDGD� DO� VHUYLFLR� TXH� GHEH�SUHVWDUVH���
'HUHFKRV�\�%HQHILFLRV��
• /RV�WUDEDMDGRUHV�TXH�HVWpQ�EDMR�FRQWUDWDFLyQ�PRGDO��WLHQHQ�ORV�PLVPRV�GHUHFKRV�TXH�SRU�OH\�� SDFWR� R� FRVWXPEUH� WXYLHUDQ� ORV� WUDEDMDGRUHV� YLQFXODGRV� D� XQ� FRQWUDWR� GH� GXUDFLyQ�LQGHWHUPLQDGD��\�D�OD�HVWDELOLGDG�ODERUDO�GXUDQWH�HO�WLHPSR�TXH�GXUH�HO�FRQWUDWR��XQD�YH]�VXSHUDGR�HO�SHUtRGR�GH�SUXHED���
����'(61$785$/,=$&,Ð1�'(�/26�&2175$726�x /RV FRQWUDWRV� GH� WUDEDMR� VXMHWRV� D� PRGDOLGDG� VH� FRQVLGHUDUiQ� FRPR� GH� GXUDFLyQ�LQGHWHUPLQDGD�HQ�ORV�VLJXLHQWHV�FDVRV��� D�� 6L� HO� WUDEDMDGRU� FRQWLQ~D� ODERUDQGR� GHVSXpV� GH� OD� IHFKD� GH� YHQFLPLHQWR� GHO� SOD]R�HVWLSXODGR�� R� GHVSXpV� GH� ODV� SUyUURJDV� SDFWDGDV�� VL� pVWDV� H[FHGHQ� HO� OtPLWH�Pi[LPR�SHUPLWLGR���E�� &XDQGR� VH� WUDWD� GH� XQ� FRQWUDWR� GH� REUD� GHWHUPLQDGD� R� GH� VHUYLFLR� HVSHFtILFR�� VL� HO�WUDEDMDGRU�FRQWLQ~D�SUHVWDQGR�VHUYLFLRV�HIHFWLYRV��OXHJR�GH�FRQFOXLGD�OD�REUD�PDWHULD�GHO�FRQWUDWR��VLQ�KDEHU�RSHUDGR�UHQRYDFLyQ���F� 6L� HO� WLWXODU� GHO� SXHVWR� VXVWLWXLGR�� QR� VH� UHLQFRUSRUD� YHQFLGR� HO� WpUPLQR� OHJDO� R�FRQYHQFLRQDO�\�HO�WUDEDMDGRU�FRQWUDWDGR�FRQWLQXDUH�ODERUDQGR��\���G�� &XDQGR� HO� WUDEDMDGRU� GHPXHVWUH� OD� H[LVWHQFLD� GH� VLPXODFLyQ� R� IUDXGH� D� ODV� QRUPDV�HVWDEOHFLGDV�HQ�OD�OH\���x /RV WUDEDMDGRUHV�SHUPDQHQWHV�TXH�FHVHQ�QR�SRGUiQ�VHU�UHFRQWUDWDGRV�EDMR�QLQJXQD�GH�ODV�PRGDOLGDGHV�SUHYLVWDV�HQ�OD�OH\��VDOYR�TXH�KD\D�WUDQVFXUULGR�XQ�DxR�GHO�FHVH���
F����3$57(�(63(&,$/��
0DUFR�1RUPDWLYR� 3XEOLFDFLyQ� 5HJLVWUR�
'�6��1���������75� ����������� 7�8�2��/H\�GH�3URGXFWLYLGDG�\�&RPSHWLWLYLGDG�/DERUDO�
'�6��1���������75� ����������� 5HJODPHQWR�GHO�'��/HJ��1�������
����&2175$726�'(�1$785$/(=$�7(0325$/��
&RQWUDWR�SRU�,QLFLR�R�,QFUHPHQWR�GH�$FWLYLGDG��x (V DTXHO� FHOHEUDGR� HQWUH�XQ� HPSOHDGRU� \�XQ� WUDEDMDGRU� RULJLQDGRV� SRU� HO� LQLFLR� GH�XQD�QXHYD� DFWLYLGDG� HPSUHVDULDO�� 6H� HQWLHQGH� FRPR� QXHYD� DFWLYLGDG�� WDQWR� HO� LQLFLR� GH� OD�DFWLYLGDG�SURGXFWLYD��FRPR�OD�SRVWHULRU�LQVWDODFLyQ�R�DSHUWXUD�GH�QXHYRV�HVWDEOHFLPLHQWRV�R PHUFDGRV��DVt�FRPR�HO�LQLFLR�GH�QXHYDV�DFWLYLGDGHV�R�HO�LQFUHPHQWR�GH�ODV�\D�H[LVWHQWHV�GHQWUR�GH�OD�PLVPD�HPSUHVD���x /D GXUDFLyQ�Pi[LPD�GH�HVWH�FRQWUDWR�HV�GH�WUHV�����DxRV���
&RQWUDWR�SRU�1HFHVLGDGHV�GHO�0HUFDGR��x (V DTXHO� TXH� VH� FHOHEUD� HQWUH� XQ� HPSOHDGRU� \� XQ� WUDEDMDGRU� FRQ� HO� REMHWR� GH� DWHQGHU�LQFUHPHQWRV�FR\XQWXUDOHV�GH�OD�SURGXFFLyQ�RULJLQDGRV�SRU�YDULDFLRQHV�VXVWDQFLDOHV�GH� OD�GHPDQGD�HQ�HO�PHUFDGR��DXQ�FXDQGR�VH�WUDWH�GH�ODERUHV�RUGLQDULDV�TXH�IRUPHQ�SDUWH�GH�OD�DFWLYLGDG�QRUPDO�GH�OD�HPSUHVD�\�TXH�QR�SXHGHQ�VHU�VDWLVIHFKDV�FRQ�SHUVRQDO�SHUPDQHQWH���x (VWH�WLSR�GH�FRQWUDWR�SXHGH�VHU�UHQRYDGR�VXFHVLYDPHQWH�KDVWD�HO�WpUPLQR�Pi[LPR�GH�FLQFR�����DxRV���x 'HEHUi� FRQVWDU� OD� FDXVD� REMHWLYD� TXH� MXVWLILTXH� OD� FRQWUDWDFLyQ� WHPSRUDO�� TXH� GHEHUi�VXVWHQWDUVH� HQ� XQ� LQFUHPHQWR� WHPSRUDO� H� LPSUHYLVLEOH� GHO� ULWPR� QRUPDO� GH� OD� DFWLYLGDG�SURGXFWLYD�� FRQ� H[FOXVLyQ� GH� ODV� YDULDFLRQHV� GH� FDUiFWHU� FtFOLFR� R� GH� WHPSRUDGD� TXH� VH�SURGXFHQ�HQ�DOJXQDV�DFWLYLGDGHV�SURGXFWLYDV�GH�FDUiFWHU�HVWDFLRQDO���
&RQWUDWR�SRU�5HFRQYHUVLyQ�(PSUHVDULDO��



x (V DTXHO�FHOHEUDGR�HQ�YLUWXG�D�OD�VXVWLWXFLyQ��DPSOLDFLyQ�R�PRGLILFDFLyQ�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV� HQ� OD� HPSUHVD�� \� HQ� JHQHUDO� WRGD� YDULDFLyQ�GH� FDUiFWHU� WHFQROyJLFR� HQ� ODV�PDTXLQDULDV�� HTXLSRV�� LQVWDODFLRQHV�� PHGLRV� GH� SURGXFFLyQ�� VLVWHPDV�� PpWRGRV� \�SURFHGLPLHQWRV�SURGXFWLYRV�\�DGPLQLVWUDWLYRV���x /D GXUDFLyQ�Pi[LPD�HV�GH�GRV�����DxRV���
����&2175$726�'(�1$785$/(=$�$&&,'(17$/��
&RQWUDWR�2FDVLRQDO��x (V DTXHO� FHOHEUDGR� HQWUH� XQ� HPSOHDGRU� \� XQ� WUDEDMDGRU� SDUD� DWHQGHU� QHFHVLGDGHV�WUDQVLWRULDV�GLVWLQWDV�D�OD�DFWLYLGDG�KDELWXDO�GHO�FHQWUR�GH�WUDEDMR���x /D GXUDFLyQ�Pi[LPD�HV�GH�VHLV�����PHVHV�DO�DxR���
&RQWUDWR�GH�6XSOHQFLD��x (V DTXHO�FHOHEUDGR�HQWUH�XQ�HPSOHDGRU�\�XQ�WUDEDMDGRU�FRQ�HO�REMHWR�TXH�pVWH�VXVWLWX\D�D�XQ WUDEDMDGRU� HVWDEOH� GH� OD� HPSUHVD� FX\R� YtQFXOR� ODERUDO� VH� HQFXHQWUH� VXVSHQGLGR� SRU�DOJXQD�FDXVD� MXVWLILFDGD�SUHYLVWD�HQ� OD� OHJLVODFLyQ�YLJHQWH��R�SRU�HIHFWRV�GH�GLVSRVLFLRQHV�FRQYHQFLRQDOHV�DSOLFDEOHV�HQ�HO�FHQWUR�GH�WUDEDMR���x 6X�GXUDFLyQ�VHUi�DTXHOOD�TXH�UHVXOWH�QHFHVDULD�VHJ~Q�ODV�FLUFXQVWDQFLDV���
&RQWUDWR�GH�(PHUJHQFLD��x (V DTXHO�TXH�VH�FHOHEUD�SDUD�FXEULU�ODV�QHFHVLGDGHV�SURPRYLGDV�SRU�FDVR�IRUWXLWR�R�IXHU]D�PD\RU�FRLQFLGLHQGR�VX�GXUDFLyQ�FRQ�OD�GH�OD�HPHUJHQFLD���x 6H� GHWHUPLQD� HO� FDVR� IRUWXLWR� \� OD� IXHU]D�PD\RU� FXDQGR� ORV� KHFKRV� RFXUULGRV� WHQJDQ� HO�FDUiFWHU�GH�LQHYLWDEOH��LPSUHYLVLEOH�H�LUUHVLVWLEOH���x 6X�GXUDFLyQ�FRLQFLGH�FRQ�OD�GH�OD�HPHUJHQFLD���
����&2175$726�3$5$�2%5$�2�6(59,&,2��
&RQWUDWR�SDUD�2EUD�'HWHUPLQDGD�R�6HUYLFLR�(VSHFtILFR��x (V DTXHO� FHOHEUDGR� HQWUH� XQ� HPSOHDGRU� \� XQ� WUDEDMDGRU�� FRQ� REMHWR� SUHYLDPHQWH�HVWDEOHFLGR�\�GH�GXUDFLyQ�GHWHUPLQDGD���x (Q HVWH�WLSR�GH�FRQWUDWRV�SRGUiQ�FHOHEUDUVH�ODV�UHQRYDFLRQHV�TXH�UHVXOWHQ�QHFHVDULDV�SDUD�OD�FRQFOXVLyQ�R�WHUPLQDFLyQ�GH�OD�REUD�R�VHUYLFLR�REMHWR�GH�OD�FRQWUDWDFLyQ���x 6X�GXUDFLyQ�VHUi�OD�QHFHVDULD�SDUD�WHUPLQDU�OD�REUD���
&RQWUDWR�,QWHUPLWHQWH��x (V DTXHO�FHOHEUDGR�HQWUH�XQ�HPSOHDGRU�\�XQ�WUDEDMDGRU�SDUD�FXEULU�ODV�QHFHVLGDGHV�GH�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD�TXH�SRU�VX�QDWXUDOH]D�VRQ�SHUPDQHQWHV�SHUR�GLVFRQWLQXDV���
&RQWUDWR�GH�7HPSRUDGD��x (V DTXHO� FHOHEUDGR� HQWUH� XQ� HPSUHVDULR� \� XQ� WUDEDMDGRU� FRQ� HO� REMHWR� GH� DWHQGHU�QHFHVLGDGHV� SURSLDV� GHO� JLUR� GH� OD� HPSUHVD� R� HVWDEOHFLPLHQWR�� TXH� VH� FXPSOHQ� VyOR� HQ�GHWHUPLQDGDV�pSRFDV�GHO�DxR�\�TXH�HVWiQ�VXMHWDV�D�UHSHWLUVH�HQ�SHUtRGRV�HTXLYDOHQWHV�HQ�FDGD�FLFOR�HQ�IXQFLyQ�D�OD�QDWXUDOH]D�GH�OD�DFWLYLGDG�SURGXFWLYD���x (Q ORV� FRQWUDWRV� GH� WUDEDMR� GH� WHPSRUDGD�QHFHVDULDPHQWH� GHEHUi� FRQVWDU� SRU� HVFULWR� OR�VLJXLHQWH��D��/D�GXUDFLyQ�GH�OD�WHPSRUDGD��E��/D�QDWXUDOH]D�GH�OD�DFWLYLGDG�GH�OD�HPSUHVD��HVWDEOHFLPLHQWR�R�H[SORWDFLyQ��\��F� /D�QDWXUDOH]D�GH�ODV�ODERUHV�GHO�WUDEDMDGRU���x (Q FDVR� TXH� HO� WUDEDMDGRU� VHD� FRQWUDWDGR� SRU� GRV� ���� WHPSRUDGDV� FRQVHFXWLYDV� R� WUHV�DOWHUQDGDV��WHQGUi�HO�GHUHFKR�D�VHU�FRQWUDWDGR�HQ�WHPSRUDGDV�VLJXLHQWHV���
G�� '2&80(1726� 48(� '(%(� (;+,%,5� (/� (03/($'25�� +25$5,2� '(� 75$%$-2� <�6Ì17(6,6�'(�/$�/(*,6/$&,Ð1�/$%25$/�



0DUFR�1RUPDWLYR� 3XEOLFDFLyQ� 5HJLVWUR�
&RQYHQLR� 1�� �� GH� OD�8,7��

5DWLILFDGR�SRU�5��/HJ��1��������GH����������� 6REUH�+RUDV�([WUDV��,QGXVWULD�������
'�6��1�����������75 ����������� 5HJODPHQWR� GHO� '�� /HJ�� 1�� ���� �/H\� *HQHUDO� GH�,QVSHFFLyQ�GHO�7UDEDMR�\�'HIHQVD�GHO�7UDEDMDGRU��
x (O HPSOHDGRU�GHEHUi�GDU�D�FRQRFHU�SRU�PHGLR�GH�FDUWHOHV�FRORFDGRV�HQ�XQ�VLWLR�YLVLEOH�GH�VX HVWDEOHFLPLHQWR� R� SRU� FXDOTXLHU� RWUR� PHGLR� DGHFXDGR�� ODV� KRUDV� HQ� TXH� VH� LQLFLD� \�FXOPLQD� OD� MRUQDGD� GH� WUDEDMR�� \� VL� HO� WUDEDMR� VH� UHDOL]D� SRU� HTXLSR�� ODV� KRUDV� HQ� TXH�FRPLHQFH�\�WHUPLQH�OD�MRUQDGD�GH�FDGD�HTXLSR���x /RV KRUDULRV� VH� ILMDUiQ� GH� PDQHUD� TXH� QR� H[FHGDQ� ORV� OtPLWHV� OHJDOHV� \� QR� SRGUiQ�PRGLILFDUVH�VLQR�HQ�HO�PRGR�\�HQ�OD�IRUPD�GHWHUPLQDGRV�HQ�OD�/H\���x (O HPSOHDGRU� GHEHUi� GDU� D� FRQRFHU� HO� KRUDULR� GH� ORV� GHVFDQVRV� FRQFHGLGRV� GXUDQWH� OD�MRUQDGD�GH�WUDEDMR�TXH�QR�VH�FRQVLGHUHQ�FRPSUHQGLGRV�HQ�ODV�KRUDV�GH�WUDEDMR���x 7RGR� FHQWUR� GH� WUDEDMR� GHEHUi� FRQWDU� FRQ� XQ� HMHPSODU� GH� OD� 6tQWHVLV� GH� OD� /HJLVODFLyQ�/DERUDO�YLJHQWH���
H��(175(*$�'(�/$�/,48,'$&,21�<�&2167$1&,$�'(�'(326,72�'(�/$�&76��
0DUFR�1RUPDWLYR� 3XEOLFDFLyQ 5HJLVWUR�
'�6��1���������75� ���������� 7�8�2��GH�OD�/H\�GH�&76�
'��6��1���������75� ���������� 5HJODPHQWR�GH�OD�/H\�GH�&76��
/H\�1�������� ���������� /H\�TXH�PRGLILFD�HO�$UWtFXOR����GHO�'HFUHWR�6XSUHPR�1���������75��
/H\�1�������� ���������� 0RGLILFD�$UWtFXOR����GHO�'HFUHWR�6XSUHPR�1���������75��
'�8��1����������� ���������� 3UyUURJD�GH�&RQYHQLRV�,QGLYLGXDOHV�&76��
'�8��1����������� ���������� 0RGLILFDQ�7UDQVLWRULDPHQWH�5pJLPHQ�GH�'HSyVLWR�GH�OD�&76��
'�6��1�����������75 ���������� &RPSOHPHQWDQ�'�8��1�����������
x (O HPSOHDGRU� GHEH� HQWUHJDU� D� FDGD� WUDEDMDGRU�� EDMR� FDUJR�� GHQWUR� GH� ORV� FLQFR� ���� GtDV�KiELOHV� GH� HIHFWXDGR� HO� GHSyVLWR�� XQD� OLTXLGDFLyQ� GHELGDPHQWH� ILUPDGD� TXH� FRQWHQJD�FXDQGR�PHQRV�OD�VLJXLHQWH�LQIRUPDFLyQ��D��)HFKD�\�Q~PHUR�X�RWUD�VHxDO�RWRUJDGD�SRU�HO�GHSRVLWDULR�TXH�LQGLTXH�TXH�VH�KD�UHDOL]DGR�HO�GHSyVLWR��E��1RPEUH�R�UD]yQ�VRFLDO�GHO�HPSOHDGRU�\�VX�GRPLFLOLR��F� 1RPEUH�FRPSOHWR�GHO�WUDEDMDGRU��G��,QIRUPDFLyQ�GHWDOODGD�GH�OD�UHPXQHUDFLyQ�FRPSXWDEOH��H� 3HUtRGR�GH�VHUYLFLRV�TXH�VH�FDQFHOD��\��I� 1RPEUH�FRPSOHWR�GHO�UHSUHVHQWDQWH�GHO�HPSOHDGRU�TXH�VXVFULEH�OD�OLTXLGDFLyQ���x (Q FDVR�TXH�HO� WUDEDMDGRU�QR�VH�HQFXHQWUH�FRQIRUPH�FRQ� OD� OLTXLGDFLyQ�HIHFWXDGD�SRU�HO�HPSOHDGRU�� HO� WUDEDMDGRU�SRGUi�REVHUYDUOD�SRU�HVFULWR��GHELHQGR�HO�HPSOHDGRU�SURFHGHU�D�VX UHYLVLyQ� HQ� HO� SOD]R� Pi[LPR� GH� WUHV� ���� GtDV� ~WLOHV� GH� UHFLELGD� OD� REVHUYDFLyQ��FRPXQLFDQGR� HO� UHVXOWDGR� SRU� HVFULWR� DO� WUDEDMDGRU�� 6L� pVWH� QR� OH� HQFRQWUDUH� FRQIRUPH�SRGUi�UHFXUULU�D�OD�$XWRULGDG�,QVSHFWLYD�GH�7UDEDMR���
I��(175(*$�'(�/$�/,48,'$&,Ð1�'(�/$�3$57,&,3$&,Ð1�(1�/$6�87,/,'$'(6��
0DUFR�1RUPDWLYR� 3XEOLFDFLyQ� 5HJLVWUR�
'��/HJ��1������ ����������� /H\�GH�3DUWLFLSDFLyQ�GH�8WLOLGDGHV�
'��/HJ��1������ ����������� 5HJXODQ�3DUWLFLSDFLyQ�GH�8WLOLGDGHV�HQ�(PSUHVDV�*HQHUDGRUDV�GH�5HQWDV�GH�7HUFHUD�&DWHJRUtD�
'�6��1���������75� ����������� 5HJODPHQWR�GH�OD�/H\�
x $O PRPHQWR�GHO�SDJR��ODV�HPSUHVDV�RWRUJDUiQ�D�ORV�WUDEDMDGRUHV�\�H[�WUDEDMDGRUHV��VHJ~Q�VHD�HO�FDVR��FRQ�GHUHFKR�D�HVWH�EHQHILFLR�XQD�OLTXLGDFLyQ�TXH�SUHFLVH�OD�IRUPD�HQ�TXH�KD�VLGR�FDOFXODGD��OD�TXH�GHEHUi�FRQWHQHU�FRPR�PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ��



D��1RPEUH�R�UD]yQ�VRFLDO�GHO�HPSOHDGRU��E��1RPEUH�FRPSOHWR�GHO�WUDEDMDGRU��F� 5HQWD�DQXDO�GH�OD�HPSUHVD�DQWHV�GH�LPSXHVWRV��G��1~PHUR�GH�GtDV�ODERUDGRV�SRU�HO�WUDEDMDGRU��H� 5HPXQHUDFLyQ�GHO�WUDEDMDGRU�FRQVLGHUDGD�SDUD�HO�FiOFXOR��I��1~PHUR�WRWDO�GH�GtDV�ODERUDGRV�SRU�WRGRV�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�FRQ�GHUHFKR�D�SHUFLELU�XWLOLGDGHV��J��5HPXQHUDFLyQ�WRWDO�SDJDGD�D�WRGRV�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD��\��K��0RQWR�GHO�UHPDQHQWH�JHQHUDGR�SRU�HO�WUDEDMDGRU��GH�VHU�HO�FDVR���
J��2%/,*$&,21(6�)250$/(6�'(�/$6�&223(5$7,9$6�'(�75$%$-$'25(6��
0DUFR�1RUPDWLYR� 3XEOLFDFLyQ� 5HJLVWUR�
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6LWXDFLyQ�SUHOLPLQDU��x (V REMHWLYR� IXQGDPHQWDO� GH� OD� /H\� GH� )RUPDFLyQ� \� 3URPRFLyQ� /DERUDO�� IRPHQWDU� OD�FDSDFLWDFLyQ� \� SURPRFLyQ� ODERUDO� GH� ORV� WUDEDMDGRUHV�� FRPR� XQ� PHFDQLVPR� GH�PHMRUDPLHQWR�GH�VXV�LQJUHVRV�\�OD�SURGXFWLYLGDG�SDUD�HO�WUDEDMR���x /RV 3URJUDPDV�GH�)/-�GHEHUiQ�DMXVWDUVH�D�ORV�OLQHDPLHQWRV�JHQHUDOHV�HVWDEOHFLGRV�HQ�ORV�3ODQHV�1DFLRQDOHV�GH�)RUPDFLyQ�/DERUDO�TXH�VHUiQ�ILMDGRV�SRU�OD�$$7�HQ�FRRUGLQDFLyQ�FRQ�ODV� RUJDQL]DFLRQHV� ODERUDOHV� \� HPSUHVDULDOHV� UHSUHVHQWDWLYDV� GHQWUR� GH� FDGD� UDPD�GH� OD�



DFWLYLGDG� HFRQyPLFD�� HQ� ORV� FDVRV� HQ� TXH� GDGD� ODV� FDUDFWHUtVWLFDV� \� GLPHQVLRQHV� GH� OD�HPSUHVD�QR�FXHQWHQ�FRQ�´&RQYHQLRV�GH�3URGXFWLYLGDG�µ��x /D $$7�SRGUi�HQ�FXDOTXLHU�PRPHQWR�HIHFWXDU�OD�LQVSHFFLyQ�FRUUHVSRQGLHQWH�FRQ�HO�REMHWR�GH�YLJLODU�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�HO�FRQYHQLR�GH�)/-��(Q�FDVR�GH�LQREVHUYDQFLD�VH�LPSRQGUiQ�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV���x /D 'LUHFFLyQ� GH� (PSOHR� GHO� 0736� HV� OD� GHSHQGHQFLD� FRPSHWHQWH� SDUD� HO� FRQWURO��VXSHUYLVLyQ�\�GHPiV�UHVSRQVDELOLGDGHV�DVLJQDGDV�HQ�ODV�QRUPDV�VREUH�)/-���
$PELWR�GH�DSOLFDFLyQ��x /DV�HPSUHVDV�R�HQWLGDGHV�FX\RV�WUDEDMDGRUHV�VH�HQFXHQWUHQ�VXMHWRV�DO�UpJLPHQ�ODERUDO�GH�OD�DFWLYLGDG�SULYDGD�VRQ�FRPSHWHQWHV�SDUD�FHOHEUDU�FRQYHQLRV�GH�)/-���
2EMHWR��x /D )/-� WLHQH� SRU� REMHWR� SURSRUFLRQDU� D� ORV� MyYHQHV� HQWUH�GLHFLVpLV� ����� \� YHLQWLFLQFR� �����DxRV�GH�HGDG�TXH�QR�KDQ�FXOPLQDGR�VXV�HVWXGLRV�HVFRODUHV��R�TXH�KDELpQGROR�KHFKR�QR�VLJXHQ� HVWXGLRV� WpFQLFRV� VXSHULRUHV�� R� TXH� KDFLpQGROR� QR� ORV� KDQ� FRQFOXLGR�� ORV�FRQRFLPLHQWRV� WHyULFRV� \� SUiFWLFRV� HQ� HO� WUDEDMR� D� ILQ� GH� LQFRUSRUDUORV� HQ� OD� DFWLYLGDG�HFRQyPLFD�HQ�XQD�RFXSDFLyQ�HVSHFtILFD���x 6L� HO� MRYHQ� HQ� IRUPDFLyQ� VLJXH� HVWXGLRV� VXSHULRUHV� VLQ� KDEHUORV� FXOPLQDGR�� SXHGH�SDUWLFLSDU� HQ� HO� SURJUDPD� GH� )/-� HQ� WDQWR� VH� OHV� SURSRUFLRQH� FRQRFLPLHQWRV� WHyULFRV� \�SUiFWLFRV�HQ�PDWHULDV�GLVWLQWDV�GH�ODV�TXH�VLJXHQ�HQ�OD�HQWLGDG�GH�HGXFDFLyQ�VXSHULRU���
����'(/�&219(1,2�x (O�FRQYHQLR�GH�)/-�VH�FHOHEUD�SRU�HVFULWR�\�FRQWHQGUi�ORV�VLJXLHQWHV�GDWRV��D�� 1RPEUH� R� UD]yQ� VRFLDO� GH� OD� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH� SDWURFLQH� OD� IRUPDFLyQ�ODERUDO���E�� 1RPEUH� HGDG� \� GDWRV� SHUVRQDOHV� GHO� MRYHQ� TXH� VH� DFRJH� D� OD� IRUPDFLyQ� \� GH� VX�UHSUHVHQWDQWH�OHJDO�HQ�HO�FDVR�GH�ORV�PHQRUHV���F� 2FXSDFLyQ�PDWHULD�GH�OD�IRUPDFLyQ�HVSHFtILFD���G�� /D� VXEYHQFLyQ� HFRQyPLFD�PHQVXDO� QR�PHQRU�D� OD�509�FXDQGR�VH� FXPSOD� HO�KRUDULR�KDELWXDO�HVWDEOHFLGR�HQ�OD�HPSUHVD��(Q�FDVR�GH�VHU�LQIHULRU��HO�SDJR�VHUi�SURSRUFLRQDO��\���H� &DXVDOHV�GH�PRGLILFDFLyQ��VXVSHQVLyQ�\�WHUPLQDFLyQ�GHO�FRQYHQLR���x (O� FRQYHQLR�GH�)/-�QR�RULJLQD�YtQFXOR� ODERUDO�FRQ� OD�HPSUHVD�� ODV�SHUVRQDV�FRQWUDWDGDV�EDMR� HVWD�PRGDOLGDG� WHQGUiQ� RSFLyQ� SUHIHUHQWH� GH� DGPLVLyQ� HQ� ODV� HPSUHVDV� HQ� TXH� VH�KD\D�UHDOL]DGR�VX�FDSDFLWDFLyQ��SUHYLD�HYDOXDFLyQ�GH�OD�HPSUHVD���
/XJDU�GH�HMHFXFLyQ��x (O� FRQYHQLR� GH� )/-� VH� HMHFXWDUi� SUHIHUHQWHPHQWH� HQ� HO� SURSLR� FHQWUR� GH� WUDEDMR� R� HQ�WDOOHUHV�LPSOHPHQWDGRV�HQ�ODV�HPSUHVDV�SDUD�ORV�MyYHQHV�TXH�HVWpQ�FXUVDQGR�VXV�HVWXGLRV�HVFRODUHV�FRQ�OD�FRRSHUDFLyQ�\�DSR\R�WpFQLFR�GH�OD�$$7�\�GH�ORV�FHQWURV�HGXFDWLYRV�TXH�DVt�OR�GLVSRQJDQ���
-RUQDGD��x /D IRUPDFLyQ�GHO�MRYHQ�GHEHUi�LPSDUWLUVH�HQ�OD�MRUQDGD�\�KRUDULR�KDELWXDO�GH�OD�HPSUHVD���x /D MRUQDGD� HQ� KRUDULR� QRFWXUQR�� HQWUH� ODV� ������ S�P�� \� ����� D�P��� VyOR� SURFHGH� SUHYLD�DXWRUL]DFLyQ� GH� OD� $$7� FXDQGR� OD� QDWXUDOH]D� GH� OD� ODERU� X� RWUDV� FLUFXQVWDQFLDV� DVt� OR�MXVWLILTXH� SRU� OD� IRUPDFLyQ� GHO� MRYHQ�� $� WDO� HIHFWR� VH� UHTXLHUH�� D�� 3RU� SDUWH� GHO� MRYHQ� HQ�IRUPDFLyQ�� FRSLD�GHO� FHUWLILFDGR�PpGLFR�RWRUJDGR�SRU�FXDOTXLHUD�GH� ORV�VHUYLFLRV�PpGLFRV�RILFLDOHV� GH� ORV� 6HFWRUHV� GH� 6DOXG�� 'HIHQVD�� GHO� ,QWHULRU� R� GH� (VVDOXG� TXH� DFUHGLWH� OD�FDSDFLGDG� ItVLFD�� LQWHOHFWXDO� R� VHQVRULDO� SDUD� GHVDUUROODU� DFWLYLGDGHV� TXH� FRQVWLWX\DQ� HO�REMHWR�GH� OD�)/-��\��E��3RU�SDUWH�GH� OD�HPSUHVD��DFUHGLWDU�TXH�pVWD�GHVDUUROOD�HQ�KRUDULR�QRFWXUQR�ODV�DFWLYLGDGHV�HQ�ODV�TXH�VHUi�FDSDFLWDGR�HO�MRYHQ�HQ�IRUPDFLyQ���
'XUDFLyQ�GHO�FRQYHQLR��



x (O FRQYHQLR�GH�)/-�WHQGUi�OD�GXUDFLyQ�TXH�H[LMD�HO�DSUHQGL]DMH�GH�OD�RFXSDFLyQ�HVSHFtILFD�SDUD�OD�TXH�VH�HVWi�FDSDFLWDQGR�QR�SXGLHQGR�H[FHGHU�GH�GRFH������PHVHV��LQWHUPLWHQWHV�R�SURUURJDGRV�HQ�OD�PLVPD�HPSUHVD���x 'HQWUR� GHO� SOD]R� Pi[LPR� GH� GRFH� ����� PHVHV� HO� MRYHQ� SXHGH� FDSDFLWDUVH� HQ� OD� PLVPD�HPSUHVD�HQ�XQD�R�YDULDV�RFXSDFLRQHV�HVSHFtILFDV��VXVFULELHQGR�HQ�FDGD�FDVR�HO�FRQYHQLR�FRUUHVSRQGLHQWH���)RUPDOLGDG��
x (O FRQYHQLR�GH�)/-�GHEHUi�VHU�SXHVWR�HQ�FRQRFLPLHQWR�GH�OD�$$7�HQ�HO�SOD]R�QR�PD\RU�GH�TXLQFH������GtDV�QDWXUDOHV�GH�VX�VXVFULSFLyQ���x /D HPSUHVD�GHEHUi�FRQWDU�FRQ�XQ�UHJLVWUR�HVSHFLDO�DXWRUL]DGR�SRU�OD�'LUHFFLyQ�GH�(PSOHR�\�)RUPDFLyQ�3URIHVLRQDO��GRQGH�VH�LQVFULELUi�DO�SDUWLFLSDQWH�GHO�SURJUDPD���
����'(�/$6�2%/,*$&,21(6��
6RQ�REOLJDFLRQHV�GH�OD�(PSUHVD��D�� 3URSRUFLRQDU� OD� GLUHFFLyQ� WpFQLFD� \� ORV� PHGLRV� QHFHVDULRV� SDUD� OD� IRUPDFLyQ� ODERUDO�VLVWHPiWLFD� H� LQWHJUDO� HQ� OD� RFXSDFLyQ�PDWHULD�GHO� FRQYHQLR�� /DV� HPSUHVDV�TXH� HMHFXWHQ�HVWH�SURJUDPD�GHVLJQDUiQ�LQVWUXFWRUHV�SDUD�LPSDUWLU�OD�RULHQWDFLyQ�FRUUHVSRQGLHQWH�D�ORV�SDUWLFLSDQWHV�\�SDUD�YHULILFDU�HO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV�TXH�HVWDEOH]FDQ���E�� 3DJDU�SXQWXDOPHQWH�OD�VXEYHQFLyQ�PHQVXDO�FRQYHQLGD���D�� (VWD�VXEYHQFLyQ�WLHQH�FDUiFWHU�GH�JDVWR�GH�OD�HPSUHVD��QR�WLHQH�FDUiFWHU�UHPXQHUDWLYR��QR�HVWi�VXMHWD�D�UHWHQFLyQ�D�FDUJR�GHO�EHQHILFLDULR��QL�D�SDJR�DOJXQR�D�FDUJR�GH�OD�HPSUHVD�HQ�OR�TXH�VH�UHILHUH�D��(VVDOXG��6(1$7,��,PSXHVWR�([WUDRUGLQDULR�GH�6ROLGDULGDG�R�FXDOTXLHU�RWUR�DQiORJR���E�� 1R�FREUDU�VXPD�DOJXQD�SRU�OD�IRUPDFLyQ���F�� &RQWUDWDU� XQ� VHJXUR� TXH� FXEUD� ORV� ULHVJRV� GH� HQIHUPHGDG� \� DFFLGHQWHV� R� DVXPLU�GLUHFWDPHQWH�HO�FRVWR�GH�HVWDV�FRQWLQJHQFLDV��&XDQGR�VH�RSWH�SRU�FRQWUDWDU�XQ�VHJXUR��OD�FREHUWXUD� GH� pVWH�� SRU� WRGR� FRQFHSWR�� QR� SRGUi� VHU� LQIHULRU� DO� HTXLYDOHQWH� D� ���VXEYHQFLRQHV�PHQVXDOHV�HQ�FDVR�GH�HQIHUPHGDG�R����HQ�FDVR�GH�DFFLGHQWH��/D�FREHUWXUD�GHO�DFFLGHQWH�SURFHGH�VL�pVWH�RFXUUH�FRQ�RFDVLyQ�GLUHFWD�GH�OD�HMHFXFLyQ�GHO�FRQYHQLR��6L�VH�GHFLGH�SRU�QR�FRQWUDWDU�XQ�VHJXUR�FRUUHUi�GH�FDUJR�GH�OD�HPSUHVD�DVXPLU�GLUHFWDPHQWH�HO�FRVWR� JHQHUDGR� SRU� HO� DFFLGHQWH� R� HQIHUPHGDG�� KDVWD� SRU� XQ�PRQWR� QR�PHQRU� DO� DQWHV�UHIHULGR�VHJ~Q�HO�FDVR���G�� 2WRUJDU� HO� UHVSHFWLYR� FHUWLILFDGR� GH� FDSDFLWDFLyQ� ODERUDO� VXVFULWR� SRU� HO� UHSUHVHQWDQWH�DXWRUL]DGR� GH� OD� HPSUHVD�� HO� FXDO� GHEHUi� FRQWHQHU� LQIRUPDFLyQ�� VXILFLHQWH� VREUH� OD�RFXSDFLyQ� X� RFXSDFLRQHV� HVSHFtILFDV� HQ� ODV� TXH� KD� VLGR� FDSDFLWDGR� HO� SDUWLFLSDQWH�� FRQ�LQGLFDFLyQ� GH� VX� GXUDFLyQ�� (O� WLWXODU� GHO� FHUWLILFDGR� HQ� UHIHUHQFLD� SRGUi� REWHQHU� VX�FRUUHVSRQGLHQWH�KDELOLWDFLyQ�WpFQLFD�SUHYLR�HO�FXPSOLPLHQWR�GH� ORV�UHTXLVLWRV�TXH�H[LMD�HO�0LQLVWHULR�GH�(GXFDFLyQ���
6RQ�REOLJDFLRQHV�GHO�MRYHQ�HQ�IRUPDFLyQ��D�� &XPSOLU�FRQ�GLOLJHQFLD�ODV�REOLJDFLRQHV�FRQYHQLGDV��\��E�� 2EVHUYDU�ODV�QRUPDV�\�UHJODPHQWRV�TXH�ILMDQ�HQ�OD�HPSUHVD���
����'(/�325&(17$-(�x (O Q~PHUR�GH�MyYHQHV�HQ�)/-�QR�SRGUi�H[FHGHU�DO�����GHO�WRWDO�GHO�SHUVRQDO�GH�OD�HPSUHVD��VHD� FXDO� IXHUH� OD�PRGDOLGDG� GH� FRQWUDWDFLyQ� TXHGDQGR� H[FOXLGRV� GH� OD� EDVH� GH� FiOFXOR�TXLHQHV�SUHVWDQ�VHUYLFLRV�D� WUDYpV�GH�HPSUHVDV�HVSHFLDOHV�GH�VHUYLFLRV�R�FRRSHUDWLYDV�GH�WUDEDMDGRUHV���x (O SRUFHQWDMH� OLPLWDWLYR� QR� HV� GH� DSOLFDFLyQ� SDUD� DTXHOORV� FRQYHQLRV� FHOHEUDGRV� \�SUHVHQWDGRV�D�OD�$$7��FRQ�DQWHULRULGDG�DO����GH�HQHUR�GH��������
,QFUHPHQWR��x (VWH�SRUFHQWDMH�SRGUi�VHU�LQFUHPHQWDGR�HQ�XQ�����DGLFLRQDO��VLHPSUH�TXH�HVWp�FRPSXHVWR�H[FOXVLYDPHQWH� SRU� MyYHQHV� SDUWLFLSDQWHV� TXH� WHQJDQ� OLPLWDFLRQHV� ItVLFDV�� LQWHOHFWXDO� R�VHQVRULDO��DVt�FRPR�SRU�MyYHQHV�PXMHUHV�TXH�WHQJDQ�XQR�R�PiV�KLMRV��



)RUPDOLGDGHV�SDUD�HO�,QFUHPHQWR��x 6H�GHEHUi�DGMXQWDU�DO�FRQYHQLR�GH�)/-�ORV�VLJXLHQWHV�GRFXPHQWRV��D�� (Q� HO� FDVR� GH� MyYHQHV� FRQ� OLPLWDFLRQHV� ItVLFDV�� LQWHOHFWXDOHV� R� VHQVRULDOHV� FRSLD� GHO�FHUWLILFDGR�PpGLFR�RWRUJDGR�SRU�OD�DXWRULGDG�FRPSHWHQWH���E�� (Q� HO� FDVR� GH� MyYHQHV� FRQ� UHVSRQVDELOLGDGHV� IDPLOLDUHV�� FRSLD� GH� OD� SDUWLGD� GH�QDFLPLHQWR�FRUUHVSRQGLHQWH���x /D SUHVHQWDFLyQ�GH�GRFXPHQWRV�IDOVRV��SDUD�DFRJHUVH�DO�LQFUHPHQWR�DGLFLRQDO�VHUi�SDVLEOH�GH�VDQFLyQ�DGPLQLVWUDWLYD��VLQ�SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�OHJDOHV�SHUWLQHQWHV���
����'(61$785$/,=$&,Ð1�'(/�352*5$0$�6H�GHVQDWXUDOL]D�HO�SURJUDPD�GH�)/-�HQ�ORV�VLJXLHQWHV�FDVRV��D�� 6L�HO�SDUWLFLSDQWH�QR�HV�FDSDFLWDGR�HQ�OD�RFXSDFLyQ�HVSHFtILFD�HVWDEOHFLGD�HQ�HO�FRQYHQLR���E�� 6L� HO�SDUWLFLSDQWH�QR�GHVDUUROOD�VXV�DFWLYLGDGHV�HQ�XQ�iUHD�TXH�FRUUHVSRQGD�D� OD�GH�VXV�HVWXGLRV�WpFQLFRV�R�SURIHVLRQDOHV�D�TXH�VH�UHILHUH�HO�FRQYHQLR���F�� 6L�OD�UHODFLyQ�FRQWLQ~D�GHVSXpV�GH�OD�IHFKD�GH�YHQFLPLHQWR�GHO�SURJUDPD�HVWLSXODGR�HQ�HO�UHVSHFWLYR�FRQYHQLR�R�GH�VXV�SUyUURJDV��R�H[FHGH�HO�SOD]R�Pi[LPR�HVWDEOHFLGR�SRU�OD�OH\���G�� &XDQGR� HO� SDUWLFLSDQWH� KD� SUHVWDGR� VHUYLFLRV� GH� QDWXUDOH]D� ODERUDO� DQWHULRUPHQWH� HQ� OD�HPSUHVD��FRQWUDWDGR�GLUHFWDPHQWH�SRU�pVWD��R�LQGLUHFWDPHQWH�D�WUDYpV�GH�FXDOTXLHU�IRUPD�GH�LQWHUPHGLDFLyQ�ODERUDO��VDOYR�TXH�VH�LQFRUSRUH�D�XQD�DFWLYLGDG�GLVWLQWD���H�� &XDQGR�VH�H[FHGD�GH�ORV�OtPLWHV�SRUFHQWXDOHV�FRUUHVSRQGLHQWHV���D�� (Q�HVWH�~OWLPR�FDVR� VH� LQFRUSRUD�D� OD�HPSUHVD� ORV� MyYHQHV�HQ� IRUPDFLyQ�TXH�FRQ�PD\RU�DQWLJ�HGDG� KXELHUDQ� LQLFLDGR� VX� VLWXDFLyQ� FRQ� DTXHOOD�� 6L� HO� Q~PHUR� GH� MyYHQHV� HQ�IRUPDFLyQ� FRQ� GHUHFKR� D� LQFRUSRUDUVH� D� OD� HPSUHVD� WLHQHQ� OD� PLVPD� DQWLJ�HGDG�� VH�SUHILHUH�D�DTXHO�TXH�SULPHUR�IRUPXOy�UHFODPR�SRU�HVFULWR��R�HQ�VX�GHIHFWR��FX\R�FRQYHQLR�IXH SUHVHQWDGR�SULPHUR�D�OD�$$7��\���I�� &XDQGR� HO� SDUWLFLSDQWH� GHPXHVWUD� OD� H[LVWHQFLD� GH� VLPXODFLyQ� R� IUDXGH� D� OD� OH\� \� VX�UHJODPHQWR���x $GLFLRQDOPHQWH�VH�HQWLHQGH�TXH�VH�KD�FHOHEUDGR�XQ�FRQWUDWR�GH�WUDEDMR�VL��D��(O�FRQYHQLR�R�VXV�SUyUURJDV�QR�VRQ�FHOHEUDGRV�SRU�HVFULWR��\���E��&XDQGR� VH� KD� SUHVHQWDGR� GRFXPHQWDFLyQ� IDOVD� FRQ� FRQRFLPLHQWR� GHO� HPSOHDGRU� SDUD�DFRJHUVH�DO�LQFUHPHQWR�DGLFLRQDO�SDUD�FRQWUDWDU�MyYHQHV�HQ�IRUPDFLyQ���x (Q FDVR�QR�VH�H[KLED�HO�FRQYHQLR�R�VXV�SUyUURJDV�VH�SUHVXPH��VDOYR�SUXHED�HQ�FRQWUDULR��TXH�VH�KD�FHOHEUDGR�XQ�FRQWUDWR�GH�WUDEDMR���
����(;&/86,21(6�x /DV� HPSUHVDV�GH� VHUYLFLRV� HVSHFLDOHV� \� ODV� FRRSHUDWLYDV�GH� WUDEDMR�HQ�FXDOTXLHUD�GH�VXV�PRGDOLGDGHV�QR�SRGUiQ�GHVWDFDU�MyYHQHV�GH�)/-�D�ODV�HPSUHVDV�XVXDULDV���x 1R� HV� SHUPLWLGR� LQFOXLU� R� WUDQVIHULU� DO� UpJLPHQ� GH� )/-� D� SHUVRQDV� TXH� WHQJDQ� YtQFXOR�ODERUDO�FRQ�ODV�HPSUHVDV�FRQ�TXLHQHV�VH�KD\D�FHOHEUDGR�FRQYHQLR���
F��352*5$0$�'(�35$&7,&$6�35(�352)(6,21$/(6��333���
0DUFR�1RUPDWLYR� 3XEOLFDFLyQ 5HJLVWUR�
'�6��1���������75� ���������� 5HJODPHQWR�GHO�'��/HJ��1������
'�6��1���������75� ���������� 782�/H\�GH�)RUPDFLyQ�\�3URPRFLyQ�/DERUDO�
/H\�1�������� ���������� 0RGLILFDFLyQ�DO�'�6��1���������75�
'�6��1�����������75 ���������� 0RGLILFDFLyQ�DO�'�6��1���������75�
����'(/�352*5$0$��
6LWXDFLyQ�SUHOLPLQDU��



x (V REMHWLYR� IXQGDPHQWDO� GH� OD� /H\� GH� )RUPDFLyQ� \� 3URPRFLyQ� ODERUDO�� IRPHQWDU� OD�FDSDFLWDFLyQ� \� SURPRFLyQ� ODERUDO� GH� ORV� WUDEDMDGRUHV�� FRPR� XQ� PHFDQLVPR� GH�PHMRUDPLHQWR�GH�VXV�LQJUHVRV�\�GH�OD�SURGXFWLYLGDG�SDUD�HO�WUDEDMR���x /D $$7�SRGUi�HQ�FXDOTXLHU�PRPHQWR�HIHFWXDU�OD�LQVSHFFLyQ�FRUUHVSRQGLHQWH�FRQ�HO�REMHWR�GH� YLJLODU� HO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� TXH� UHJXODQ� HO� SURJUDPD�� (Q� FDVR� GH�LQREVHUYDQFLD�VH�LPSRQGUiQ�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV���x /D 'LUHFFLyQ� GH� (PSOHR� GHO� 0736� HV� OD� GHSHQGHQFLD� FRPSHWHQWH� SDUD� HO� FRQWURO��VXSHUYLVLyQ�\�GHPiV�UHVSRQVDELOLGDGHV�DVLJQDGDV�HQ�ODV�QRUPDV�VREUH�333���
ÉPELWR�GH�DSOLFDFLyQ��x /DV�HPSUHVDV�R�HQWLGDGHV�FX\RV�WUDEDMDGRUHV�VH�HQFXHQWUHQ�VXMHWRV�DO�UpJLPHQ�ODERUDO�GH�OD�DFWLYLGDG�SULYDGD�VRQ�FRPSHWHQWHV�SDUD�FHOHEUDU�FRQYHQLRV�GH�333���x $VLPLVPR� ORV� FRQVXOWRULRV� MXUtGLFRV� SURIHVLRQDOHV�� DVRFLDGRV� R� LQGLYLGXDOHV�� GHELHQGR�DERQDU�D�VXV�SUDFWLFDQWHV�XQD�VXEYHQFLyQ�PHQVXDO�QR�LQIHULRU�DO�����GH�OD�509���
2EMHWR��x /D 333� WLHQH� SRU� REMHWR� EULQGDU� RULHQWDFLyQ� \� FDSDFLWDFLyQ� WpFQLFR� SURIHVLRQDO� D�HVWXGLDQWHV� \� HJUHVDGRV� GH� FXDOTXLHU� HGDG� GH�XQLYHUVLGDGHV� R� LQVWLWXWRV� VXSHULRUHV�� DVt�FRPR�GH�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�TXH�EULQGHQ�IRUPDFLyQ�HVSHFLDOL]DGD�R�VXSHULRU�HQ�ODV�iUHDV�TXH�FRUUHVSRQGDQ�D�VX�IRUPDFLyQ�DFDGpPLFD���
����'(/�&219(1,2��
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����,1,&,2�<�'(9(1*2�'(�/$�&76�x (O GHUHFKR�D�OD�&76�QDFH�GHVGH�TXH�VH�DOFDQ]D�HO�SULPHU�PHV�GH�LQLFLDGR�HO�YtQFXOR�ODERUDO��FXPSOLGR�HVWH�UHTXLVLWR�WRGD�IUDFFLyQ�VH�FRPSXWD�SRU�WUHLQWDYRV���x (O EHQHILFLR�DVt�JHQHUDGR�VH�FRPSXWD�VHPHVWUDOPHQWH��DO����GH�DEULO�\�DO����GH�RFWXEUH�GH�FDGD�DxR���x (Q ODV� LQGLFDGDV� IHFKDV�VH�HVWDEOHFH�FXDQWRV�PHVHV�\�GtDV�KD�DFXPXODGR�HO� WUDEDMDGRU��FRQ�GHVFXHQWR�GH�ORV�GtDV�GH�LQDVLVWHQFLD�QR�FRPSXWDEOHV���x /D &76�TXH�VH�GHYHQJXH�DO�FHVH�GHO�WUDEDMDGRU�SRU�SHUtRGR�PHQRU�D�XQ�VHPHVWUH� OH�VHUi�SDJDGD�GLUHFWDPHQWH�SRU�HO�HPSOHDGRU�GHQWUR�GH�ODV�FXDUHQWLRFKR������KRUDV�GH�SURGXFLGR�HO FHVH�\�FRQ�HIHFWR�FDQFHODWRULR��/D�UHPXQHUDFLyQ�FRPSXWDEOH�VHUi�OD�YLJHQWH�D� OD�IHFKD�GHO�FHVH���
����7,(032�'(�6(59,&,26�48(�6(�&216,'(5$�x 6yOR�VH� WRPD�HQ�FXHQWD�HO� WLHPSR�GH�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGR�HQ�HO�3HU~�R�HQ�HO�H[WUDQMHUR�FXDQGR�HO�WUDEDMDGRU�KD\D�VLGR�FRQWUDWDGR�HQ�HO�3HU~���x (O WLHPSR�GH�VHUYLFLRV�SUHVWDGR�HQ�HO�H[WUDQMHUR�HV�FRPSXWDEOH�VLHPSUH�TXH�HO�WUDEDMDGRU�PDQWHQJD�YtQFXOR�ODERUDO�YLJHQWH�FRQ�HO�HPSOHDGRU�TXH�OR�FRQWUDWy�HQ�HO�3HU~���
&yPSXWR��x 6RQ� FRPSXWDEOHV� ORV� GtDV� GH� WUDEDMR� HIHFWLYR��(Q� FRQVHFXHQFLD�� ORV� GtDV� GH� LQDVLVWHQFLD�LQMXVWLILFDGD�� DVt� FRPR� ORV� GtDV� QR� FRPSXWDEOHV� VH� GHGXFLUiQ� GHO� WLHPSR� GH� VHUYLFLRV� D�UD]yQ�GH�XQ�WUHLQWDYR�SRU�FDGD�XQR�GH�HVWRV�GtDV���x 3RU�H[FHSFLyQ��WDPELpQ�VRQ�FRPSXWDEOHV��D��/DV� LQDVLVWHQFLDV�PRWLYDGDV�SRU�DFFLGHQWHV�GH� WUDEDMR�R�HQIHUPHGDG�SURIHVLRQDO�R�SRU�HQIHUPHGDGHV�GHELGDPHQWH�FRPSUREDGDV��HQ�WRGRV�ORV�FDVRV�KDVWD�SRU����GtDV�DO�DxR��6H�FRPSXWDQ�HQ�FDGD�SHUtRGR�DQXDO�FRPSUHQGLGR�HQWUH�HO���GH�QRYLHPEUH�GH�XQ�DxR�\�HO����GH�RFWXEUH�GHO�DxR�VLJXLHQWH���E��/RV�GtDV�GH�GHVFDQVR�SUH�\�SRVW�QDWDO���F� /RV� GtDV� GH� VXVSHQVLyQ� GH� OD� UHODFLyQ� ODERUDO� FRQ� SDJR� GH� UHPXQHUDFLyQ� SRU� HO�HPSOHDGRU���G��/RV�GtDV�GH�KXHOJD��VLHPSUH�TXH�QR�KD\D�VLGR�GHFODUDGD�LPSURFHGHQWH�R�LOHJDO��\��H� /RV�GtDV�TXH�GHYHQJXHQ�UHPXQHUDFLRQHV�HQ�XQ�SURFHGLPLHQWR�MXGLFLDO�FRUUHVSRQGLHQWH���
����62%5(�/$�5(081(5$&,Ð1�&20387$%/(�<�&É/&8/2�'(�/$�&76��
&RQFHSWR��x 6H�FRQVLGHUD�UHPXQHUDFLyQ�FRPSXWDEOH�OD�EiVLFD�\�WRGDV�ODV�FDQWLGDGHV�TXH�UHJXODUPHQWH�SHUFLED� HO� WUDEDMDGRU�� HQ� GLQHUR� R� HQ� HVSHFLH�� FRPR� FRQWUDSUHVWDFLyQ� GH� VX� ODERU��FXDOTXLHUD�VHD�OD�GHQRPLQDFLyQ�TXH�VH�OHV�Gp��VLHPSUH�TXH�VHDQ�GH�VX�OLEUH�GLVSRVLFLyQ��6H�LQFOX\H�HQ�HVWH�FRQFHSWR�HO�YDORU�GH�OD�DOLPHQWDFLyQ�SULQFLSDO�FXDQGR�HV�SURSRUFLRQDGD�HQ�HVSHFLH� SRU� HO� HPSOHDGRU�� FRQ� H[FOXVLyQ� GH� DTXHOORV� FRQFHSWRV� TXH� KDQ� VLGR�HVSHFtILFDPHQWH�HVWDEOHFLGDV�SRU�OD�/H\���x 5HPXQHUDFLyQ�UHJXODU�HV�DTXpOOD�SHUFLELGD�KDELWXDOPHQWH�SRU�HO�WUDEDMDGRU��D~Q�FXDQGR�VXV PRQWRV�SXHGDQ�YDULDU�HQ�UD]yQ�GH�LQFUHPHQWRV�X�RWURV�PRWLYRV���



x 3RU� H[FHSFLyQ�� WUDWiQGRVH� GH� UHPXQHUDFLRQHV� FRPSOHPHQWDULDV� GH�QDWXUDOH]D� YDULDEOH� R�LPSUHFLVD�� VH� FRQVLGHUD� FXPSOLGR� HO� UHTXLVLWR� GH� UHJXODULGDG� VL� HO� WUDEDMDGRU� ODV� KD�SHUFLELGR�FXDQGR�PHQRV�WUHV�����PHVHV�HQ�FDGD�SHUtRGR�GH�VHLV�������
&iOFXOR��x /D UHPXQHUDFLyQ�FRPSXWDEOH�VH�GHWHUPLQD�VREUH�OD�EDVH�GHO�VXHOGR�R�WUHLQWD�MRUQDOHV�TXH�SHUFLED� HO� WUDEDMDGRU� VHJ~Q� HO� FDVR�� HQ� ORV� PHVHV� GH� DEULO� \� RFWXEUH� GH� FDGD� DxR��UHVSHFWLYDPHQWH��\�FRPSUHQGH�ORV�FRQFHSWRV�UHPXQHUDWRULRV�VHxDODGRV���x 3DUD� HVWDEOHFHU� OD� UHPXQHUDFLyQ� FRPSXWDEOH�� ODV� UHPXQHUDFLRQHV� GLDULDV� VH�PXOWLSOLFDQ�SRU�WUHLQWD��'HO�PLVPR�PRGR�� OD�HTXLYDOHQFLD�GLDULD�VH�REWLHQH�GLYLGLHQGR�HQWUH�WUHLQWD�HO�PRQWR�PHQVXDO�FRUUHVSRQGLHQWH���x (Q HO� FDVR� GH� UHPXQHUDFLyQ� FRPSOHPHQWDULD�� SDUD� VX� LQFRUSRUDFLyQ� D� OD� UHPXQHUDFLyQ�FRPSXWDEOH� VH� VXPDQ� ORV� PRQWRV� SHUFLELGRV� \� VX� UHVXOWDGR� VH� GLYLGH� HQWUH� VHLV�� (V�LJXDOPHQWH�H[LJLEOH�HO�UHTXLVLWR�HVWDEOHFLGR�HQ�HO�SiUUDIR�DQWHULRU��VL�HO�SHUtRGR�DO�OLTXLGDUVH�HV LQIHULRU�D�VHLV�PHVHV���
&yPSXWR�GH�OD�DOLPHQWDFLyQ��x 6H�HQWLHQGH�SRU�DOLPHQWDFLyQ�SULQFLSDO��LQGLVWLQWDPHQWH��HO�GHVD\XQR��DOPXHU]R�R�UHIULJHULR�GH�PHGLRGtD�FXDQGR�OR�VXVWLWX\D��\�OD�FHQD�R�FRPLGD���x /D DOLPHQWDFLyQ�SULQFLSDO� RWRUJDGD� D� ORV� WUDEDMDGRUHV� HQ�GLQHUR�R� HQ� HVSHFLH�� FRQ�R� VLQ�UHQGLFLyQ�GH�FXHQWD��LQJUHVD�DO�FiOFXOR�GH�OD�&76���x /D DOLPHQWDFLyQ� SULQFLSDO� RWRUJDGD� HQ� HVSHFLH� VH� YDORUL]DUi� GH� FRP~Q� DFXHUGR� \� VX�LPSRUWH� VH� FRQVLJQDUi� HQ� HO� OLEUR� GH� SODQLOODV� \� EROHWDV� GH� SDJR�� 6L� ODV� SDUWHV� QR� VH�SXVLHUDQ� GH� DFXHUGR�� UHJLUi� OD� TXH� HVWDEOH]FD� HO� ,QVWLWXWR� 1DFLRQDO� GH� $OLPHQWDFLyQ� \�1XWULFLyQ�X�RUJDQLVPR�TXH�OR�VXVWLWX\D���x 7UDWiQGRVH� GH� OD�DOLPHQWDFLyQ�RWRUJDGD� HQ� HVSHFLH� R�D� WUDYpV�GH� FRQFHVLRQDULRV�X�RWUDV�IRUPDV�TXH�QR�LPSOLTXHQ�SDJR�HQ�HIHFWLYR��VH�FRQVLGHUDUi�HO�YDORU�TXH�WHQJD�HQ�HO�~OWLPR�GtD�ODERUDEOH�GHO�PHV�DQWHULRU�D�DTXpO�HQ�TXH�VH�HIHFW~H�HO�GHSyVLWR�FRUUHVSRQGLHQWH���x (O YDORU� PHQVXDO� VH� HVWDEOHFHUi� HQ� EDVH� GHO� UHVSHFWLYR� VHPHVWUH� HQ� TXH� HO� WUDEDMDGRU�DFXPXOy�PD\RU�Q~PHUR� GH� GtDV�GH� JRFH�GH� HVWH�EHQHILFLR�� FRQVLJQiQGRVH� HQ� HO� OLEUR�GH�SODQLOODV�\�EROHWDV�GH�SDJR���
5HPXQHUDFLyQ�HQ�HVSHFLH��x &XDQGR�VH�SDFWH�HO�SDJR�GH�OD�UHPXQHUDFLyQ�HQ�HVSHFLH��HQWHQGLpQGRVH�SRU�WDO�ORV�ELHQHV�TXH�SHUFLEH�HO�WUDEDMDGRU�FRPR�SUHVWDFLyQ�GHO�VHUYLFLR��VH�YDORUL]DUi�GH�FRP~Q�DFXHUGR��R�D�IDOWD�GH�pVWH��SRU�HO�YDORU�GH�PHUFDGR�\�VX�LPSRUWH�VH�FRQVLJQDUi�HQ�HO�OLEUR�GH�SODQLOODV�\�EROHWDV�GH�SDJR���
&RPLVLRQLVWDV��GHVWDMHURV�\�WUDEDMDGRUHV�TXH�SHUFLEDQ�UHPXQHUDFLyQ�SULQFLSDO�LPSUHFLVD��x (Q HO� FDVR� GH� FRPLVLRQLVWDV�� GHVWDMHURV� \� HQ� JHQHUDO� GH� WUDEDMDGRUHV� TXH� SHUFLEDQ�UHPXQHUDFLyQ�SULQFLSDO�LPSUHFLVD��OD�UHPXQHUDFLyQ�FRPSXWDEOH�VH�HVWDEOHFH�VREUH�OD�EDVH�GHO�SURPHGLR�GH�ODV�FRPLVLRQHV��GHVWDMR�R�UHPXQHUDFLyQ�SULQFLSDO�LPSUHFLVD�SHUFLELGDV�SRU�HO WUDEDMDGRU�HQ�HO�VHPHVWUH�UHVSHFWLYR���x 6L� HO� SHUtRGR�D� OLTXLGDUVH� IXHUH� LQIHULRU� D� VHLV� ����PHVHV� OD� UHPXQHUDFLyQ� FRPSXWDEOH� VH�HVWDEOHFHUi�VREUH�OD�EDVH�GHO�SURPHGLR�GLDULR�GH�OR�SHUFLELGR�GXUDQWH�GLFKR�SHUtRGR���
5HPXQHUDFLRQHV�SHULyGLFDV��x /DV� UHPXQHUDFLRQHV� GH� SHULRGLFLGDG� VHPHVWUDO� VH� LQFRUSRUDQ� D� OD� UHPXQHUDFLyQ�FRPSXWDEOH�D�UD]yQ�GH�XQ�VH[WR�GH�OR�SHUFLELGR�HQ�HO�VHPHVWUH�UHVSHFWLYR��6H�LQFOX\HQ�HQ�HVWH�FRQFHSWR�ODV�JUDWLILFDFLRQHV�GH�)LHVWDV�3DWULDV�\�1DYLGDG���x /DV�UHPXQHUDFLRQHV�TXH�VH�DERQDQ�SRU�XQ�SHUtRGR�PD\RU�VH�LQFRUSRUDQ�D�OD�UHPXQHUDFLyQ�FRPSXWDEOH� D� UD]yQ� GH� XQ� GR]DYR� GH� OR� SHUFLELGR� HQ� HO� VHPHVWUH� UHVSHFWLYR�� /DV�UHPXQHUDFLRQHV�TXH�VH�DERQHQ�HQ�SHUtRGRV�VXSHULRUHV�D�XQ�DxR��QR�VRQ�FRPSXWDEOHV���x /DV�UHPXQHUDFLRQHV�ILMDV�GH�SHULRGLFLGDG�PHQRU�D�XQ�VHPHVWUH�SHUR�VXSHULRU�D�XQ�PHV��VH�LQFRUSRUDQ� D� OD� UHPXQHUDFLyQ� FRPSXWDEOH� SURPHGLiQGRVH� ORV� PRQWRV� SHUFLELGRV� HQWUH�



VHLV��6L�HO�SHUtRGR�D�OLTXLGDUVH�HV�LQIHULRU�D�VHLV�PHVHV��HO�SURPHGLR�VH�HVWDEOHFH�GLYLGLHQGR�HO UHVXOWDGR�HQWUH�HO�SHUtRGR�D�OLTXLGDUVH���
����62%5(�/$�5(081(5$&,Ð1�12�&20387$%/(�x 1R�VH�FRQVLGHUD�UHPXQHUDFLyQ�FRPSXWDEOH��D�� *UDWLILFDFLRQHV� H[WUDRUGLQDULDV� X� RWURV� SDJRV� TXH� SHUFLED� HO� WUDEDMDGRU�RFDVLRQDOPHQWH�� D� WtWXOR� GH� OLEHUDOLGDG� R� TXH� KD\D� VLGR� PDWHULD� GH� FRQYHQFLyQ�FROHFWLYD�� R� DFHSWDGDV� HQ� ORV� SURFHGLPLHQWRV� GH� FRQFLOLDFLyQ� R� PHGLDFLyQ�� R�HVWDEOHFLGDV�SRU�UHVROXFLyQ�GH�OD�$$7��R�SRU�ODXGR�DUELWUDO��6H�LQFOX\H�HQ�HVWH�FRQFHSWR�OD�ERQLILFDFLyQ�SRU�FLHUUH�GH�SOLHJR����E�� &XDOTXLHU�IRUPD�GH�SDUWLFLSDFLyQ�HQ�ODV�XWLOLGDGHV�GH�OD�HPSUHVD���F� (O�FRVWR�R�YDORU�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR���G�� /D�FDQDVWD�GH�1DYLGDG�R�VLPLODUHV���H� (O� YDORU� GHO� WUDQVSRUWH�� VLHPSUH� TXH� HVWp� VXSHGLWDGR� D� OD� DVLVWHQFLD� DO� FHQWUR� GH�WUDEDMR�\�TXH�UD]RQDEOHPHQWH�FXEUD�HO�UHVSHFWLYR�WUDVODGR��6H�LQFOX\H�HQ�HVWH�FRQFHSWR�HO�PRQWR� ILMR� TXH� HO� HPSOHDGRU� RWRUJXH� SRU� SDFWR� LQGLYLGXDO� R� FRQYHQFLyQ� FROHFWLYD��VLHPSUH�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�DQWHV�PHQFLRQDGRV����I�� /D�DVLJQDFLyQ�R�ERQLILFDFLyQ�SRU�HGXFDFLyQ��VLHPSUH�TXH�VHD�SRU�XQ�PRQWR�UD]RQDEOH�\�VH�HQFXHQWUH�GHELGDPHQWH�VXVWHQWDGD���J�� /DV�DVLJQDFLRQHV�R�ERQLILFDFLRQHV�SRU�FXPSOHDxRV��PDWULPRQLR��QDFLPLHQWR�GH�KLMRV��IDOOHFLPLHQWR�\�DTXpOODV�GH�VHPHMDQWH�QDWXUDOH]D��,JXDOPHQWH��ODV�DVLJQDFLRQHV�TXH�VH�DERQHQ� FRQ�PRWLYR�GH�GHWHUPLQDGDV� IHVWLYLGDGHV� VLHPSUH�TXH� VHDQ�FRQVHFXHQFLD�GH�XQD�QHJRFLDFLyQ�FROHFWLYD���K�� /RV�ELHQHV�TXH� OD� HPSUHVD�RWRUJXH�D�VXV� WUDEDMDGRUHV��GH�VX�SURSLD�SURGXFFLyQ��HQ�FDQWLGDG�UD]RQDEOH�SDUD�VX�FRQVXPR�GLUHFWR�\�GH�VX�IDPLOLD���L�� 7RGRV�DTXHOORV�PRQWRV�TXH�VH�RWRUJDQ�DO� WUDEDMDGRU�SDUD�HO� FDEDO�GHVHPSHxR�GH�VX�ODERU�� R� FRQ� RFDVLyQ� GH� VXV� IXQFLRQHV�� WDOHV� FRPR� PRYLOLGDG�� YLiWLFRV�� JDVWRV� GH�UHSUHVHQWDFLyQ��YHVWXDULR�\�HQ�JHQHUDO�WRGR�OR�TXH�UD]RQDEOHPHQWH�FXPSOD�WDO�REMHWR�\�QR�FRQVWLWX\D�EHQHILFLR�R�YHQWDMD�SDWULPRQLDO�SDUD�HO�WUDEDMDGRU���M�� (O�UHIULJHULR�TXH�QR�FRQVWLWX\D�DOLPHQWDFLyQ�SULQFLSDO���N�� /D�DOLPHQWDFLyQ�SURSRUFLRQDGD�GLUHFWDPHQWH�SRU�HO�HPSOHDGRU�TXH�WHQJD�OD�FDOLGDG�GH�FRQGLFLyQ� GH� WUDEDMR� SRU� VHU� LQGLVSHQVDEOH� SDUD� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�� R�FXDQGR�VH�GHULYH�GH�PDQGDWR�OHJDO���
3UHFLVLyQ��x /D LQFOXVLyQ� HQ� HO� OLEUR� GH� SODQLOODV� GH� ORV� FRQFHSWRV� DQWHV� UHIHULGRV� QR� DIHFWD� VX�QDWXUDOH]D�GH�QR�FRPSXWDEOHV���
����62%5(�/26�'(3Ð6,726�6(0(675$/(6��
(QWLGDGHV�IDFXOWDGDV�SDUD�UHFLELU�GHSyVLWRV��x /RV GHSyVLWRV� SXHGHQ� HIHFWXDUVH� HQ� ODV� HPSUHVDV� GHO� VLVWHPD� ILQDQFLHUR�� EDQFDULDV��ILQDQFLHUDV�� FDMDV�PXQLFLSDOHV�GH�DKRUUR�\�FUpGLWR��FDMDV�UXUDOHV�GH�DKRUUR�\�FUpGLWR��DVt�FRPR�HQ�ODV�FRRSHUDWLYDV�GH�DKRUUR�\�FUpGLWR���x (O�GHSyVLWR�VH� LGHQWLILFDUi�EDMR� OD�GHQRPLQDFLyQ�´'HSyVLWR�&RPSHQVDFLyQ�SRU�7LHPSR�GH�6HUYLFLRV�1��R�'HSyVLWR�&76�1��µ���
/LQHDPLHQWRV�JHQHUDOHV��x /RV HPSOHDGRUHV� GHSRVLWDUiQ� HQ� ORV� PHVHV� GH� PD\R� \� QRYLHPEUH� GH� FDGD� DxR� WDQWRV�GR]DYRV�GH�OD�UHPXQHUDFLyQ�FRPSXWDEOH�SHUFLELGD�SRU�HO�WUDEDMDGRU�HQ�ORV�PHVHV�GH�DEULO�\�RFWXEUH�UHVSHFWLYDPHQWH��FRPR�PHVHV�FRPSOHWRV�KD\D�ODERUDGR�HQ�HO�VHPHVWUH�UHVSHFWLYR��/D IUDFFLyQ�GHO�PHV�VH�GHSRVLWDUi�SRU�WUHLQWDYRV��



x /D &76�VH�GHSRVLWD�VHPHVWUDOPHQWH�HQ�OD�LQVWLWXFLyQ�HOHJLGD�SRU�HO�WUDEDMDGRU��(IHFWXDGR�HO�GHSyVLWR�TXHGD�FXPSOLGD�\�SDJDGD�OD�REOLJDFLyQ��VLQ�SHUMXLFLR�GH�ORV�UHLQWHJURV�TXH�GHEDQ�UHDOL]DUVH� GH� RFXUULU� GHSyVLWRV� LQVXILFLHQWHV� R� GLPLQXWRV�� HQ� FX\R� FDVR� HO� HPSOHDGRU�GHEHUi� DERQDU� ORV� LQWHUHVHV� TXH� KXELHUD� JHQHUDGR� HO� GHSyVLWR� GH� KDEHUVH� KHFKR�RSRUWXQDPHQWH� \� DVXPLU� OD� GLIHUHQFLD� GH� FDPELR� VL� OD� KXELHUD�� /RV� PRQWRV� TXH� VH�GHSRVLWHQ�HQ�H[FHVR�VH�LPSXWDUiQ�DO�VLJXLHQWH�GHSyVLWR��QR�FRQVWLWX\HQGR�SUHFHGHQWH�SDUD�ORV�TXH�VH�SUDFWLTXHQ�HQ�HO�IXWXUR��VDOYR�FRQYHQLR�R�GHFLVLyQ�XQLODWHUDO�GHO�HPSOHDGRU�TXH�H[SUHVDPHQWH�OR�LQFOX\DQ���x 7RGR�LQFUHPHQWR�GH�UHPXQHUDFLRQHV�TXH�LPSRUWH�HO�DERQR�GH�DOJ~Q�UHLQWHJUR�GH�&76��GHEH�GHSRVLWDUVH�VLQ�LQWHUHVHV��GHQWUR�GH�ORV�TXLQFH������GtDV�QDWXUDOHV�SRVWHULRUHV�D�OD�IHFKD�GH�SXEOLFDFLyQ�GH�OD�GLVSRVLFLyQ�JXEHUQDPHQWDO��R�GH�OD�ILUPD�GH�OD�FRQYHQFLyQ�FROHFWLYD��R�GH�OD�QRWLILFDFLyQ�GHO�ODXGR�DUELWUDO��R�GH�OD�IHFKD�HQ�TXH�VH�KL]R�HIHFWLYD�OD�GHFLVLyQ�XQLODWHUDO�GHO� HPSOHDGRU� R� GH� FXDOTXLHU� RWUD� IRUPD� GH� FRQFOXVLyQ� GH� OD� QHJRFLDFLyQ� FROHFWLYD� TXH�VHxDOH�OD�OH\��VHJ~Q�FRUUHVSRQGD���x 6L� ORV� WUDEDMDGRUHV� VRQ� FRQWUDWDGRV� SDUD� REUD� GHWHUPLQDGD� R� VRPHWLGRV� D� FRQGLFLyQ� R�VXMHWRV�D�SOD]R�ILMR��HO�GHSyVLWR�VH�HIHFWXDUi�VyOR�VL�OD�GXUDFLyQ�GHO�FRQWUDWR�RULJLQDO�FRQ�R�VLQ� SUyUURJDV� HV� PD\RU� D� VHLV� ���� PHVHV�� (VWD� QRUPD� HV� GH� DSOLFDFLyQ� DO� 5pJLPHQ� GH�([SRUWDFLyQ� GH� 3URGXFWRV� 1R� 7UDGLFLRQDOHV� UHJXODGRV� SRU� HO� 'HFUHWR� /H\� 1�� ������� DVt�FRPR�ORV�GHPiV�UHJtPHQHV�GH�FRQWUDWDFLyQ�D�SOD]R�ILMR�HVWDEOHFLGRV�SRU�OD�/H\���x 6L�HO�HPSOHDGRU�QR�HIHFW~D�HO�GHSyVLWR�SRU�KDEHUVH�SDFWDGR�OD�GXUDFLyQ�GHO�FRQWUDWR�SRU�XQ�SOD]R�LJXDO�R�PHQRU�D�VHLV�����PHVHV��SHUR�pVWH�VH�SURUURJD��GHEHUi�UHJXODUL]DU�HO�GHSyVLWR�VLQ� LQWHUHVHV��GHQWUR�GH� ORV�TXLQFH� �����GtDV�QDWXUDOHV�VLJXLHQWHV�DO�FXPSOLPLHQWR�GH� ORV�SULPHURV�VHLV�����PHVHV�GH�ODERU���
2SRUWXQLGDG�GH�GHSyVLWR��x /RV GHSyVLWRV�TXH�HIHFW~H�HO�HPSOHDGRU�GHEHQ�UHDOL]DUVH�GHQWUR�GH�ORV�SULPHURV�TXLQFH������GtDV�QDWXUDOHV�GH�ORV�PHVHV�GH�PD\R�\�QRYLHPEUH�GH�FDGD�DxR��6L�HO�~OWLPR�GtD�HV�LQKiELO��HO GHSyVLWR�SXHGHV�HIHFWXDUVH�HO�SULPHU�GtD�KiELO�VLJXLHQWH���x 3DUD�HIHFWRV�ODERUDOHV�VH�HQWLHQGH�UHDOL]DGR�HO�GHSyVLWR�HQ�OD�IHFKD�HQ�OD�TXH�HO�HPSOHDGRU�OR�OOHYD�D�FDER���x 6L� HO� HPSOHDGRU� QR� FXPSOH� FRQ� HIHFWXDU� ORV� GHSyVLWRV� TXH� OH� FRUUHVSRQGD�� TXHGDUi�DXWRPiWLFDPHQWH� REOLJDGR� DO� SDJR� GH� ORV� LQWHUHVHV� TXH�KXELHUD� JHQHUDGR� HO�GHSyVLWR�GH�KDEHUVH�HIHFWXDGR�RSRUWXQDPHQWH�\��HQ�VX�FDVR��D�DVXPLU�OD�GLIHUHQFLD�GH�FDPELR��VL�pVWH�KXELHUD� VLGR� VROLFLWDGR� HQ� PRQHGD� H[WUDQMHUD�� VLQ� SHUMXLFLR� GH� OD� PXOWD� DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH��\�GH�ODV�UHVSRQVDELOLGDGHV�HQ�TXH�SXGLHUD�LQFXUULU���
([FOXVLRQHV��x 1R� VH� HQFXHQWUDQ� REOLJDGRV� D� HIHFWXDU� ORV� GHSyVLWRV� VHPHVWUDOHV� ORV� HPSOHDGRUHV� TXH�KXELHUHQ� VXVFULWR� FRQ� VXV� WUDEDMDGRUHV� FRQYHQLRV� GH� UHPXQHUDFLyQ� LQWHJUDO� DQXDO� TXH�LQFOX\D�HVWH�EHQHILFLR���x ,JXDOPHQWH�QR�HVWiQ�REOLJDGRV�ORV�HPSOHDGRUHV�TXH�KD\DQ�VXVFULWR�FRQYHQLRV�LQGLYLGXDOHV�HQ YLUWXG� GH� ORV� FXDOHV� TXHGHQ� GHVLJQDGRV� FRPR� GHSRVLWDULRV� GH� OD� &76� GH� VXV�WUDEDMDGRUHV��HQ�WDQWR��VH�HQFXHQWUH�YLJHQWH�OD�UHJXODFLyQ�OHJDO�FRUUHVSRQGLHQWH���
'HSRVLWDULRV�GH�OD�FXHQWD�GH�OD�&76�\�WLSR�GH�PRQHGD��x (O WUDEDMDGRU�TXH�LQJUHVH�D�SUHVWDU�VHUYLFLRV�GHEHUi�FRPXQLFDU�D�VX�HPSOHDGRU�SRU�HVFULWR�\ EDMR�FDUJR��HQ�XQ�SOD]R�TXH�QR�H[FHGHUi�GHO����GH�DEULO�R����GH�RFWXEUH�VHJ~Q�VX�IHFKD�GH�LQJUHVR��HO�QRPEUH�GHO�GHSRVLWDULR�TXH�KD�HOHJLGR��HO�WLSR�GH�FXHQWD�\�PRQHGD�HQ�TXH�GHEHUi�HIHFWXDUVH�HO�GHSyVLWR���x 6L� HO� WUDEDMDGRU� QR� FXPSOH� FRQ� HVWD� REOLJDFLyQ� HO� HPSOHDGRU� HIHFWXDUi� HO� GHSyVLWR� HQ�FXDOTXLHUD�GH�ODV�LQVWLWXFLRQHV�SHUPLWLGDV�SRU�OD�OH\��EDMR�OD�PRGDOLGDG�GH�GHSyVLWR�D�SOD]R�ILMR�SRU�HO�SHUtRGR�PiV�ODUJR�SHUPLWLGR���x (O WUDEDMDGRU�GHEHUi�HOHJLU�HQWUH�ORV�GHSRVLWDULRV�TXH�GRPLFLOLHQ�HQ�OD�SURYLQFLD�GRQGH�VH�HQFXHQWUH�XELFDGR�VX�FHQWUR�GH�WUDEDMR��'H�QR�KDEHUOR��HQ�ORV�GH�OD�SURYLQFLD�PiV�SUy[LPD�R GH�PiV�IiFLO�DFFHVR���



x (O GHSyVLWR�GHEHUi�VHU�HIHFWXDGR�SRU�HO�HPSOHDGRU�D�QRPEUH�GHO� WUDEDMDGRU�\��D�HOHFFLyQ�LQGLYLGXDO�GH�pVWH��HQ�PRQHGD�QDFLRQDO�R�H[WUDQMHUD��(Q�HVWH�~OWLPR�FDVR�HO�HPSOHDGRU��D�VX HOHFFLyQ�� HIHFWXDUi� GLUHFWDPHQWH� HO� GHSyVLWR� HQ� PRQHGD� H[WUDQMHUD� R� HQWUHJDUi� OD�PRQHGD�QDFLRQDO�DO�GHSRVLWDULR�HOHJLGR�FRQ� LQVWUXFFLRQHV�HQ�WDO�VHQWLGR��VLHQGR�GH�FDUJR�GHO�GHSRVLWDULR�HIHFWXDU�OD�WUDQVDFFLyQ�FRUUHVSRQGLHQWH���
7UDVODGR�GH�GHSyVLWR��x (O WUDEDMDGRU� SXHGH� GLVSRQHU� OLEUHPHQWH� \� HQ� FXDOTXLHU�PRPHQWR� HO� WUDVODGR�GHO�PRQWR�DFXPXODGR�GH�VX�&76�H�LQWHUHVHV�GH�XQR�D�RWUR�GHSRVLWDULR��QRWLILFDQGR�GH�WDO�GHFLVLyQ�D�VX HPSOHDGRU�� (VWH�� HQ� HO� SOD]R� GH� RFKR� ���� GtDV� KiELOHV� FXUVDUi� DO� GHSRVLWDULR� ODV�LQVWUXFFLRQHV�FRUUHVSRQGLHQWHV��HO�TXH�GHEHUi�HIHFWXDU�HO� WUDVODGR�GLUHFWDPHQWH�DO�QXHYR�GHSRVLWDULR�GHVLJQDGR�SRU�HO�WUDEDMDGRU��GHQWUR�GH�TXLQFH������GtDV�KiELOHV�GH�QRWLILFDGR��/D GHPRUD�GHO�GHSRVLWDULR�HQ�HO�FXPSOLPLHQWR�GHO�SOD]R�HVWDEOHFLGR��GHEHUi�VHU�VDQFLRQDGR�SRU�OD�6XSHULQWHQGHQFLD�GH�%DQFD�\�6HJXURV���x (Q FDVR�GH�WUDVODGR�GHO�GHSyVLWR�GH�XQR�D�RWUR�GHSRVLWDULR��HO�SULPHUR�GHEHUi�LQIRUPDU�DO�VHJXQGR�� EDMR� UHVSRQVDELOLGDG�� VREUH� ORV� GHSyVLWRV� \� UHWLURV� UHDOL]DGRV�� DVt� FRPR�GH� ODV�UHWHQFLRQHV� MXGLFLDOHV� SRU� DOLPHQWRV�� R� FXDOTXLHU� RWUD� DIHFWDFLyQ� TXH� FRQIRUPH� D� OH\�SXGLHUD�H[LVWLU���
����&8/0,1$&,Ð1�'(�/26�&219(1,26�,1',9,'8$/(6�'(�'(3Ð6,72�x /RV FRQYHQLRV�LQGLYLGXDOHV�SXHGHQ�VHU�SURUURJDGRV�SRU�SOD]RV�PD\RUHV�D�ORV���DxRV�KDVWD�HO ���GH�GLFLHPEUH�GH�������VLHPSUH�\�FXDQGR�VHD�DSUREDGD� OD�SUyUURJD�KDVWD�HO����GH�GLFLHPEUH�GH��������x ,JXDOPHQWH� ORV� HPSOHDGRUHV� GHEHUiQ� WUDVODGDU� D� OD� HQWLGDG� ILQDQFLHUD� ORV� GHSyVLWRV� TXH�PDQWHQJDQ�HQ�VX�SRGHU�D�SDUWLU�GH�OD�IHFKD�GH�FRQFOXVLyQ�GH�ORV�UHVSHFWLYRV�FRQYHQLRV�VLQ�TXH�HQ�QLQJ~Q�FDVR�GLFKD�IHFKD�SXHGD�H[FHGHU�GHO����GH�GLFLHPEUH�GH�������/D�HQWUHJD�SRGUi� HIHFWXDUVH� KDVWD� HQ� FXDUHQWLRFKR� ����� FXRWDV� LJXDOHV� \� FRQVHFXWLYDV�� SDJDGHUDV�PHQVXDOPHQWH�ODV�SULPHUDV�GH�ODV�FXDOHV�YHQFHUi�DO�GtD�VLJXLHQWH�D�DTXHO�HQ�TXH�YHQ]D�OD�SUyUURJD� DFRUGDGD� R� D� PiV� WDUGDU� HO� �� GH� HQHUR� GH� ������ HO� VDOGR� HVWDUi� VXMHWR� D� ORV�LQWHUHVHV�FRUUHVSRQGLHQWHV���x (Q WRGR�FDVR�HO�HPSOHDGRU�HVWDUi�REOLJDGR�D�HIHFWXDU�D�SDUWLU�GH���GH�HQHUR�GH������ORV�GHSyVLWRV�VHPHVWUDOHV�TXH�VH�GHYHQJXHQ�SRU�&76�\�KDFHU�HIHFWLYR�HO�SDJR�GH�OD�&76�GHQWUR�GH�ODV�FXDUHQWLRFKR������KRUDV�VLJXLHQWHV�HQ�FDVR�GH�FHVH�GHO�WUDEDMDGRU���
����,17$1*,%,/,'$'�'(/�%(1(),&,2��
1RUPDV�JHQHUDOHV��x /RV GHSyVLWRV�GH� OD�&76�� LQFOXLGRV�VXV� LQWHUHVHV��VRQ� LQWDQJLEOHV�H� LQHPEDUJDEOHV��VDOYR�SRU�DOLPHQWRV�\�KDVWD�HO�������x (Q WRGRV� ORV�FDVRV�HQ�TXH�SURFHGD� OD�DIHFWDFLyQ�HQ�JDUDQWtD��HO� UHWLUR�SDUFLDO��R�HO� UHWLUR�WRWDO�GHO�GHSyVLWR�HQ�FDVR�GH�FHVH��VH�LQFOX\HQ�ORV�LQWHUHVHV�FRUUHVSRQGLHQWHV���
&DVR�GH�HPEDUJR�SRU�DOLPHQWRV��x (Q FDVR� GH� MXLFLR� SRU� DOLPHQWRV�� HO� HPSOHDGRU� GHEH� LQIRUPDU� DO� MX]JDGR�� EDMR�UHVSRQVDELOLGDG�\�GH�LQPHGLDWR��VREUH�HO�GHSRVLWDULR�HOHJLGR�SRU�HO�WUDEDMDGRU�GHPDQGDGR��ORV�GHSyVLWRV�TXH�UHDOLFH��FXDOTXLHU�FDPELR�GH�GHSRVLWDULR�\�HO�PRQWR�GH�OD�&76�DFXPXODGR�DO� ��� GH� GLFLHPEUH� GH� ����� TXH� D~Q� PDQWHQJD� HQ� VX� SRGHU�� (O� PDQGDWR� MXGLFLDO� GH�HPEDUJR�VHUi�QRWLILFDGR�GLUHFWDPHQWH�SRU�HO�MX]JDGR�DO�GHSRVLWDULR���
5HWLURV�DXWRUL]DGRV�\�OtPLWHV��x (O WUDEDMDGRU�SRGUi�HIHFWXDU�UHWLURV�SDUFLDOHV�GH�OLEUH�GLVSRVLFLyQ�FRQ�FDUJR�D�VX�GHSyVLWR�GH�&76�H� LQWHUHVHV�DFXPXODGRV�GHVGH�HO� LQLFLR�GH�ORV�GHSyVLWRV��VLHPSUH�TXH�QR�H[FHGDQ�HQ FRQMXQWR�GHO�����GH�ORV�PLVPRV���x (O FiOFXOR� VH� SUDFWLFDUi� D� OD� IHFKD� HQ� TXH� HO� WUDEDMDGRU� VROLFLWH� DO� GHSRVLWDULR� HO� UHWLUR�SDUFLDO���x 1R�SURFHGHUi�HO�UHWLUR�SDUFLDO�VL�OD�FXHQWD�GH�&76�HVWi�JDUDQWL]DQGR�ORV�FRQFHSWRV�TXH�VH�PHQFLRQDQ� HQ� HO� DFiSLWH� VLJXLHQWH�� HQ� OD� PHGLGD� TXH� KD\DQ� DOFDQ]DGR� HO� OtPLWH� DQWHV�SUHYLVWR��&XDOTXLHU�H[FHVR�HV�GH�FDUJR�\�UHVSRQVDELOLGDG�GHO�GHSRVLWDULR���



*DUDQWtDV�GH�OD�&76���DIHFWDFLyQ��x /D &76� GHYHQJDGD� DO� ��� GH� GLFLHPEUH� GH� ������ DVt� FRPR� HO� GHSyVLWR� GH� OD� &76� \� VXV�LQWHUHVHV�� VyOR� SXHGHQ� JDUDQWL]DU� VXPDV� DGHXGDGDV� SRU� ORV� WUDEDMDGRUHV� D� VXV�HPSOHDGRUHV�SRU�FRQFHSWR�GH�SUpVWDPR��DGHODQWR�GH�UHPXQHUDFLyQ��YHQWD�\�VXPLQLVWUR�GH�PHUFDGHUtD�SURGXFLGD�SRU�VX�HPSOHDGRU��VLHPSUH�TXH�QR�H[FHGDQ�HQ�FRQMXQWR�GHO�����GHO�EHQHILFLR���x (Q LJXDO�IRUPD�\�OtPLWH�VH�SXHGH�JDUDQWL]DU�ORV�SUpVWDPRV�RWRUJDGRV�DO�WUDEDMDGRU�SRU�ODV�FRRSHUDWLYDV�GH�DKRUUR�\�FUpGLWR���x 6L� HVWDV� DFUHHQFLDV� VRQ� JDUDQWL]DGDV� SRU� ORV� GHSyVLWRV� GH� &76� \� VXV� LQWHUHVHV�� HO�HPSOHDGRU�OR�FRPXQLFDUi�DO�GHSRVLWDULR�SDUD�HIHFWR�GHO�FRQWURO�UHVSHFWLYR���x (Q UHODFLyQ�D� ORV�GHSRVLWDULRV�VH�SXHGHQ�JDUDQWL]DU� ORV�SUpVWDPRV�\�VXV� LQWHUHVHV�KDVWD�FRQ�HO�����GH� OD�&76�GHSRVLWDGD�\�VXV� LQWHUHVHV��(O�H[FHVR�HV�GH�FDUJR�GHO�GHSRVLWDULR��&RUUHVSRQGH�D�OD�6XSHULQWHQGHQFLD�GH�%DQFD�\�6HJXUR�OD�VDQFLyQ�FRUUHVSRQGLHQWH�HQ�FDVR�GH�YLRODFLyQ���
/tPLWHV�Pi[LPRV��x (O OtPLWH�GHO�����GH�OD�&76�HV�DSOLFDEOH�GH�PDQHUD�FRQMXQWD��WDQWR�SDUD�HO�RWRUJDPLHQWR�GH�JDUDQWtDV�UHWLURV�SDUFLDOHV�\�OD�FRPSHQVDFLyQ�GH�GHXGDV�GHO�WUDEDMDGRU���x (Q FDVR�TXH�HO�WUDEDMDGRU�KD\D�VLGR�GHPDQGDGR�SRU�DOLPHQWRV��OD�VXPD�HPEDUJDGD�VHUi�FRPSXWDGD�LQGHSHQGLHQWHPHQWH�GH�ORV�FRQFHSWRV�DQWHV�VHxDODGRV���
����3$*2�'(�/$�&76��
3ULQFLSLR��x &RQ�H[FHSFLyQ�GH�ORV�UHWLURV�SDUFLDOHV�DXWRUL]DGRV��OD�&76�\�VXV�LQWHUHVHV�VyOR�SXHGHQ�VHU�SDJDGRV�DO� WUDEDMDGRU� R�D� VXV�GHUHFKRV�KDELHQWHV�� VHJ~Q�FRUUHVSRQGD��DO�SURGXFLUVH�VX�FHVH���
5HWLUR�GHO�GHSyVLWR�DO�FHVH��x 3DUD� HO� UHWLUR� GHO� GHSyVLWR� &76� HO� WUDEDMDGRU� GHEHUi� DFRPSDxDU� D� VX� VROLFLWXG� OD�FHUWLILFDFLyQ� GHO� HPSOHDGRU� HQ� OD� TXH� VH� DFUHGLWD� HO� FHVH�� (O� HPSOHDGRU� HQWUHJDUi� GLFKD�FHUWLILFDFLyQ�DO�WUDEDMDGRU�GHQWUR�GH�ODV�FXDUHQWLRFKR������KRUDV�GH�SURGXFLGR�HO�FHVH���x (Q FDVR�GH�QHJDWLYD� LQMXVWLILFDGD��GHPRUD�GHO� HPSOHDGRU�R�DEDQGRQR�GH� OD�HPSUHVD�SRU�VXV WLWXODUHV��R�FXDOTXLHU�RWUR�FDVR�GH�LPSRVLELOLGDG�GHO�RWRUJDPLHQWR�GH�OD�FRQVWDQFLD�GH�FHVH�� FRUUHVSRQGHUi� TXH� OD� $XWRULGDG� ,QVSHFWLYD� GH� 7UDEDMR�� DFUHGLWDQGR� HO� FHVH��VXVWLWX\pQGRVH� HQ� HO� HPSOHDGRU�� H[WLHQGD� OD� FHUWLILFDFLyQ� UHVSHFWLYD� TXH� SHUPLWD� DO�WUDEDMDGRU�HO�UHWLUR�GH�VXV�EHQHILFLRV�VRFLDOHV���x (O SDJR�GHEHUi�VHU�HIHFWXDGR�SRU�HO�GHSRVLWDULR�HQ�GLQHUR�HQ�HIHFWLYR�R�FKHTXH�GH�JHUHQFLD��D HOHFFLyQ�GHO�WUDEDMDGRU�R�GH�TXLHQ�OR�UHSUHVHQWH�FRQIRUPH�D�OH\��(O�GHSRVLWDULR�QR�SRGUi�EDMR� QLQJ~Q� VLVWHPD� R�PRGDOLGDG� UHWHQHU� OD� &76� XQD� YH]� DERQDGD� DO� WUDEDMDGRU�� 7RGR�SDFWR�HQ�FRQWUDULR�HV�QXOR�GH�SOHQR�GHUHFKR���
�����&203(16$&,Ð1�'(�&5e',726�'(/�(03/($'25�x 6L�HO�WUDEDMDGRU�DO�PRPHQWR�TXH�VH�H[WLQJXH�VX�YtQFXOR�ODERUDO�R�SRVWHULRUPHQWH�UHFLEH�GHO�HPSOHDGRU� D� WtWXOR� GH� JUDFLD� HQ� IRUPD� SXUD� VLPSOH� H� LQFRQGLFLRQDO� DOJXQD� FDQWLGDG� R�SHQVLyQ� pVWDV� VH� FRPSHQVDUiQ� GH� DTXHOOD� TXH� OD� $XWRULGDG� -XGLFLDO� PDQGH� SDJDU� DO�HPSOHDGRU�FRPR�FRQVHFXHQFLD�GH�OD�GHPDQGD�LQWHUSXHVWD�SRU�HO�WUDEDMDGRU���x 3DUD� TXH� SURFHGD� OD� &RPSHQVDFLyQ� GHEH� FRQVWDU� H[SUHVDPHQWH� HQ� GRFXPHQWR� GH� IHFKD�FLHUWD� TXH� OD� FDQWLGDG� R� SHQVLyQ� RWRUJDGD� VH� HIHFW~H� FRQIRUPH� D� OR� DQWHULRUPHQWH�H[SUHVDGR��R�HQ�ODV�QRUPDV�FRUUHVSRQGLHQWHV�GHO�&yGLJR�&LYLO���x /DV� VXPDV�TXH� HO� HPSOHDGRU� HQWUHJXH� HQ� IRUPD�YROXQWDULD�DO� WUDEDMDGRU�FRPR� LQFHQWLYR�SDUD� UHQXQFLDU� DO� WUDEDMR� FXDOTXLHUD� VHD� OD� IRUPD� GH� VX� RWRUJDPLHQWR�� QR� VRQ�FRPSHQVDEOHV� GH� OD� OLTXLGDFLyQ� GH� EHQHILFLRV� VRFLDOHV� R� GH� OD� TXH� PDQGH� SDJDU� OD�$XWRULGDG�-XGLFLDO�SRU�HO�PLVPR�FRQFHSWR���
�����&203(16$&,Ð1�'(�680$6�$'(8'$'$6�325�/26�75$%$-$'25(6�



x /DV� FDQWLGDGHV� TXH� DGHXGHQ� ORV� WUDEDMDGRUHV� D� VXV� HPSOHDGRUHV� SRU� FRQFHSWR� GH�SUpVWDPR��DGHODQWR�GH�UHPXQHUDFLyQ��YHQWD�R�VXPLQLVWUR�GH�PHUFDGHUtD�SURGXFLGD�SRU�VX�HPSOHDGRU� VLHPSUH� TXH� QR� H[FHGD� HQ� FRQMXQWR� HO� ���� GHO� EHQHILFLR� VH� GHVFRQWDUiQ�� HQ�SULPHU� OXJDU�� GH� ODV� VXPDV� TXH� WHQJD� TXH� DERQDU� GLUHFWDPHQWH� HO� HPSOHDGRU� SRU� HVWH�EHQHILFLR��HQ�VHJXQGR�OXJDU�GH�OD�&76�DFXPXODGD�DO����GH�GLFLHPEUH�GH������TXH�SXGLHUD�PDQWHQHU� HQ� VX� SRGHU� HO� HPSOHDGRU� \� HO� VDOGR�� VL� OR� KXELHUH�� OH� VHUi� DERQDGR� SRU� HO�GHSRVLWDULR�FRQ�FDUJR�D�OD�&76�GHO�WUDEDMDGRU�\�VXV�LQWHUHVHV��3DUD�ORV�UHIHULGRV�HIHFWRV��HQ�OD� FRQVWDQFLD� UHVSHFWLYD� HO� HPSOHDGRU� HVSHFLILFDUi� OD� VXPD� TXH� OH� VHUi� HQWUHJDGD�GLUHFWDPHQWH�SRU�HO�GHSRVLWDULR���
�����5e*,0(1�75$16,725,2�'(�'(3Ð6,726��
,QIRUPDFLyQ�JHQHUDO��x (O UpJLPHQ�GH�GHSyVLWRV�VHPHVWUDOHV�GH�OD�&76�KD�VLGR�WHPSRUDOPHQWH�VXVWLWXLGR�SRU�XQR�TXH� RUGHQD� GHSyVLWRV� GH� SHULRGLFLGDG� PHQVXDO�� HQ� YLUWXG� GH� OD� GDFLyQ� GHO� 'HFUHWR� GH�8UJHQFLD�1������������QRUPD�TXH�IXH�SRVWHULRUPHQWH�SUHFLVDGD�SRU�HO�'�6��1�����������75���x (VWH� UpJLPHQ� WHPSRUDO� HV� DSOLFDEOH� VyOR� D� OD� &76� TXH� VH� GHYHQJXH� HQ� ORV� PHVHV� GH�QRYLHPEUH�GH������D�RFWXEUH�GH��������
ÉPELWR�GH�DSOLFDFLyQ��x (VWH� UpJLPHQ� WUDQVLWRULR� GH� GHSyVLWRV� OH� HV� DSOLFDEOH� D� ORV� WUDEDMDGRUHV� FRPSUHQGLGRV�GHQWUR�GH�ORV�DOFDQFHV�GHO�UpJLPHQ�JHQHUDO��HV�GHFLU��D�ORV�WUDEDMDGRUHV�GHO�UpJLPHQ�ODERUDO�SULYDGR�� TXLHQHV� ODERUDQ� HQ� SURPHGLR� FXDWUR� ���� y� PiV� KRUDV� GLDULDV�� 'H� PDQHUD�H[FHSFLRQDO��VH�LQFOX\H��HQ�HO�FDVR�GH�HQWLGDGHV�GHO�VHFWRU�S~EOLFR��VyOR�D�ORV�RUJDQLVPRV�S~EOLFRV� TXH� VH� HQFXHQWUDQ�EDMR� HO� iPELWR� GHO� )RQGR�1DFLRQDO�GH�)LQDQFLDPLHQWR�GH� OD�$FWLYLGDG�(PSUHVDULDO�GHO�(VWDGR���)21$)(���
&iOFXOR�GHO�GHSyVLWR��x 6H� DSOLFD� HO� ������ VREUH� OD� UHPXQHUDFLyQ� FRPSXWDEOH� SHUFLELGD� HQ� HO� PHV� DO� TXH�FRUUHVSRQGH�HIHFWXDU�GHO�GHSyVLWR���
5HPXQHUDFLyQ�FRPSXWDEOH��x 6H�GHWHUPLQD�VREUH�OD�EDVH�GH�OR�SHUFLELGR�HQ�HO�PHV�D�OLTXLGDU��'H�ORV�LQJUHVRV�REWHQLGRV�SRU�HO�WUDEDMDGRU��GHEHUi�GLOXFLGDUVH�FXiOHV�GH�HOORV�QR�IRUPDQ�SDUWH�GH�OD�EDVH�GH�FiOFXOR�SRU� HVWDU� H[SUHVDPHQWH� H[FOXLGRV� �$UWtFXOR� ��� \� ��� GHO� 782� GHO� 'HFUHWR� /HJLVODWLYR� 1��������HQ�OD�PHGLGD�HQ�TXH�HO�FiOFXOR�VH�UHDOL]D�PHV�D�PHV��VH�GHMD�GH�ODGR�OD�DSOLFDFLyQ�GHO�FULWHULR�GH�OD�UHJXODULGDG�TXH�Vt�RSHUD�HQ�HO�UpJLPHQ�JHQHUDO�SDUD�OD�LQFRUSRUDFLyQ�GH�ODV�UHPXQHUDFLRQHV�FRPSOHPHQWDULDV�GH�QDWXUDOH]D�YDULDEOH�R�LPSUHFLVD���x (Q ORV� PHVHV� GH� MXOLR� \� GLFLHPEUH� FXDQGR� VH� RWRUJD� ODV� JUDWLILFDFLRQHV� OHJDOHV�� OD�UHPXQHUDFLyQ�FRPSXWDEOH�LQFOX\H�ORV�PRQWRV�SHUFLELGRV�SRU�GLFKR�FRQFHSWR��ORV�FXDOHV�VH�DGLFLRQDQ�D�OR�SHUFLELGR�FRPR�UHPXQHUDFLyQ�HQ�WDOHV�PHVHV��1R�VH�FRQVLGHUD��SRU�WDQWR��HO�VH[WR�GH�OD�~OWLPD�JUDWLILFDFLyQ�TXH�Vt�IRUPDED�SDUWH�GH�OD�UHPXQHUDFLyQ�FRPSXWDEOH�HQ�HO�UpJLPHQ�JHQHUDO���
2SRUWXQLGDGHV�GHO�GHSyVLWR��x /RV GHSyVLWRV� VH� UHDOL]DQ� GHQWUR� GH� ORV� FLQFR� ���� GtDV� KiELOHV� GHO� PHV� VLJXLHQWH� DO� TXH�FRUUHVSRQGH�HO�PHV�D�OLTXLGDU��(O�HPSOHDGRU�TXH�LQFXPSOLHUD�FRQ�KDFHUOR�RSRUWXQDPHQWH��GHEHUi�VXPDU�D�ORV�PRQWRV�QR�GHSRVLWDGRV�ORV�LQWHUHVHV�TXH�VH�KXELHUDQ�JHQHUDGR��VHJ~Q�OD� WDVD�DSOLFDEOH�GH� OD�HQWLGDG� ILQDQFLHUD�\�HO� WLSR�GH�PRQHGD�TXH�HO� WUDEDMDGRU�KXELHUD�HOHJLGR��WDO�FRPR�VH�UHJXOD�HQ�HO�UpJLPHQ�JHQHUDO���x 3DUD� HIHFWXDU� ORV� GHSyVLWRV� TXH� FRUUHVSRQGHQ� D� ORV�PHVHV� GH�QRYLHPEUH� \�GLFLHPEUH�GH�������FX\D�&76�VH�KDEtD�GHYHQJDGR�DO�PRPHQWR�HQ�TXH�VH�H[SLGLy�OD�QRUPD��HO�SOD]R�VH�H[WHQGLy�KDVWD�OD�SULPHUD�TXLQFHQD�GHO�PHV�GH�PD\R�GH��������
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����02172�'(�/$�35,0$�x /D SULPD�HV�~QLFD�\�UHQRYDEOH�PHQVXDOPHQWH�VX�PRQWR�HV�HO�VLJXLHQWH��� 7UDWiQGRVH�GH�WUDEDMDGRUHV�HPSOHDGRV�HV�LJXDO�DO�������GH�OD�UHPXQHUDFLyQ�PHQVXDO�GH�FDGD�DVHJXUDGR��FRUUHVSRQGLHQWH�DO�PHV�LQPHGLDWR�DQWHULRU�D�OD�YLJHQFLD�PHQVXDO�GHO�VHJXUR���� 7UDWiQGRVH�GH�WUDEDMDGRUHV�REUHURV�OD�SULPD�VHUi�LJXDO�DO�������GH�OD�UHPXQHUDFLyQ�TXH�SHUFLED�PHQVXDOPHQWH�FDGD�WUDEDMDGRU�REUHUR��FRUUHVSRQGLHQWH�DO�PHV�LQPHGLDWR�DQWHULRU�D�OD�YLJHQFLD�PHQVXDO�GHO�VHJXUR���� /D�SULPD�GH�ORV�WUDEDMDGRUHV�REUHURV�TXH�GHVDUUROODQ�DFWLYLGDGHV�GH�DOWR�ULHVJR�VHUi�GH��������6H�HQWLHQGH�SRU�DFWLYLGDGHV�GH�DOWR�ULHVJR�ODV�TXH�VH�GHVDUUROODQ�HQ�iUHDV�GH�H[SORVLYRV�� IXHJRV� DUWLILFLDOHV�� PLQDV�� PXQLFLRQHV�� SHWUyOHR�� SROLFtD� SDUWLFXODUHV� \�SHUIRUDFLRQHV�GH�SR]RV��(VWD�UHODFLyQ�VH�DPSOtD�SRU�'HFUHWR�6XSUHPR���x (O� SDJR� GH� ODV� SULPDV� FRUUHVSRQGLHQWHV� D� ORV� WUDEDMDGRUHV� REUHURV� OR� HIHFWXDUi� HO�HPSOHDGRU�GHGXFLHQGR�HO�SRUFHQWDMH�FRUUHVSRQGLHQWH�GH�OD�DSRUWDFLyQ�TXH�OH�FRUUHVSRQGH�HIHFWXDU�DO�UpJLPHQ�GH�DFFLGHQWHV�GH�WUDEDMR�\�HQIHUPHGDGHV�SURIHVLRQDOHV�\�DERQiQGRODV�GLUHFWDPHQWH�D�OD�FRPSDxtD�GH�VHJXURV�FRQWUDWDGD���/DV� SULPDV� SRGUiQ� VHU� UHDMXVWDGDV� SRU� 5HVROXFLyQ� GH� OD� 6XSHULQWHQGHQFLD� GH� %DQFD� \�6HJXURV���
����02172�<�3$*2�'(/�%(1(),&,2�



x (O PRQWR�GHO�EHQHILFLR�HV�HO�VLJXLHQWH��D�� 3RU� IDOOHFLPLHQWR�QDWXUDO�GHO� WUDEDMDGRU�VH�DERQDUi�D�VXV�EHQHILFLDULRV�GLHFLVpLV� �����UHPXQHUDFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�EDVH�DO�SURPHGLR�GH�OR�SHUFLELGR�SRU�DTXpO�HQ�HO�~OWLPR�WULPHVWUH�SUHYLR�DO�IDOOHFLPLHQWR���E�� 3RU� IDOOHFLPLHQWR� GHO� WUDEDMDGRU� D� FRQVHFXHQFLD� GH� XQ� DFFLGHQWH�� VH� DERQDUi� D� ORV�EHQHILFLDULRV� WUHLQWLGyV� ����� UHPXQHUDFLRQHV� PHQVXDOHV� SHUFLELGDV� SRU� DTXpO� HQ� OD�IHFKD�SUHYLD�GHO�DFFLGHQWH��\���F� 3RU� LQYDOLGH]� WRWDO� R� SHUPDQHQWH� GHO� WUDEDMDGRU� RULJLQDGD� SRU� DFFLGHQWH� VH� DERQDUi�WUHLQWLGyV� ����� UHPXQHUDFLRQHV� PHQVXDOHV� SHUFLELGDV� SRU� pO� HQ� OD� IHFKD� SUHYLD� GHO�DFFLGHQWH�� (Q� HVWH� FDVR�� GLFKR� FDSLWDO� DVHJXUDGR� VHUi� DERQDGR� GLUHFWDPHQWH� DO�WUDEDMDGRU�R�SRU�LPSHGLPHQWR�GH�pO�D�VX�FyQ\XJH��FXUDGRU�R�DSRGHUDGR�HVSHFLDO���x 7UDWiQGRVH�GH� WUDEDMDGRUHV� UHPXQHUDGRV�D� FRPLVLyQ�R�GHVWDMR�� HO�PRQWR�GHO� FDSLWDO�TXH�FRUUHVSRQGD�DERQDU��VHD�FXDO�IXHUH�OD�FRQWLQJHQFLD��VH�HVWDEOHFHUi�HQ�EDVH�DO�SURPHGLR�GH�ODV�FRPLVLRQHV�SHUFLELGDV�HQ�ORV�~OWLPRV�WUHV�����PHVHV���x 3URGXFLGR� HO� IDOOHFLPLHQWR� GHO� WUDEDMDGRU� \� IRUPXODGD� OD� VROLFLWXG� FRUUHVSRQGLHQWH�� OD�FRPSDxtD� GH� VHJXURV� SURFHGHUi� D� HQWUHJDU� VLQ� PiV� WUiPLWH�� HO� PRQWR� DVHJXUDGR� D� ORV�EHQHILFLDULRV� TXH� DSDUH]FDQ� HQ� OD� GHFODUDFLyQ� MXUDGD� R� HQ� HO� WHVWDPHQWR� SRU� HVFULWXUD�S~EOLFD�VL�pVWH�HV�SRVWHULRU�D� OD�GHFODUDFLyQ� MXUDGD��/D�HQWUHJD�VH�HIHFWXDUi�VLQ�QLQJXQD�UHVSRQVDELOLGDG� SDUD� OD� FRPSDxtD� DVHJXUDGRUD� HQ� FDVR� DSDUHFLHUDQ� SRVWHULRUHV�EHQHILFLDULRV�FRQ�GHUHFKR�DO�VHJXUR�GH�YLGD��� 7UDWiQGRVH�GH�OD�SUHVHQWDFLyQ�GHO�WHVWDPHQWR�DQWHV�LQGLFDGR�VyOR�WHQGUi�GHUHFKR�DO�VHJXUR�GH�YLGD�ORV�EHQHILFLDULRV�OHJDOPHQWH�GHVLJQDGRV���6L� KXELHUDQ� PHQRUHV� GH� HGDG�� HO� PRQWR� TXH� OHV� FRUUHVSRQGD� VH� HQWUHJDUi� DO� SDGUH�VREUHYLYLHQWH�� WXWRU� R� DSRGHUDGR�� TXLHQ� DGPLQLVWUDUi� HO� PRQWR� TXH� FRUUHVSRQGH� D� ORV�PHQRUHV�FRQIRUPH�D�ODV�QRUPDV�GHO�&yGLJR�&LYLO���x /D &RPSDxtD� GH� VHJXURV� TXHGD� REOLJDGD� DO� SDJR� GH� ORV� LQWHUHVHV� OHJDOHV� YHQFLGDV� ODV�VHWHQWLGyV������KRUDV�GH�SUHVHQWDGD�OD�VROLFLWXG�\�D~Q�FXDQGR�QR�VH�KD\DQ�SUHVHQWDGR�ORV�EHQHILFLDULRV��D�SDUWLU�GH� ORV�TXLQFH� �����GtDV�GH� OD� IHFKD�GH� IDOOHFLPLHQWR�GHO� WUDEDMDGRU��4XHGD� OLEHUDGR� GH� HVD� REOLJDFLyQ�� D� SDUWLU� GH� OD� IHFKD� GH� FRQVLJQDFLyQ� GHO� LPSRUWH� GHO�PRQWR� DVHJXUDGR�� FRQVLJQDFLyQ� TXH� QR� SRGUi� SURGXFLUVH� DQWHV� GH� KDEHU� WUDQVFXUULGR�WUHLQWD������GtDV�QDWXUDOHV�GHVGH�HO�GHFHVR�GHO�WUDEDMDGRU��� /D FRQVLJQDFLyQ� VH�HIHFWXDUi�D� OD�RUGHQ�GH� ORV�EHQHILFLDULRV�TXH�DSDUH]FDQ�HQ� OD�~OWLPD�GHFODUDFLyQ� MXUDGD� SURSRUFLRQDGD� SRU� HO� WUDEDMDGRU� R� HQ� HO� WHVWDPHQWR� SRU� HVFULWXUD�S~EOLFD�� R� VL� QR� H[LVWLHUDQ� pVWRV� D� QRPEUH� GHO� HPSOHDGRU� SRU� DQWH� HO� -X]JDGR� GH� 3D]�/HWUDGR�FRUUHVSRQGLHQWH�D�VXV�GRPLFLOLRV���x (O -X]JDGR� GH� 3D]� /HWUDGR� RUGHQDUi� EDMR� UHVSRQVDELOLGDG� \� VLQ� PiV� WUiPLWHV� HO� SDJR�LQPHGLDWR� D� ODV� SHUVRQDV� TXH� DFUHGLWHQ� WHQHU� OD� FDOLGDG� GH� EHQHILFLDULRV�� VDOYR� TXH� HO�HPSOHDGRU� KXELHUD� UHTXHULGR� HO� SDJR� SRU� KDEHU� WUDQVFXUULGR� XQ� DxR� GH� IDOOHFLGR� HO�WUDEDMDGRU��VLQ�TXH�QLQJXQR�GH�ORV�EHQHILFLDULRV�KXELHUD�HMHUFLGR�VX�GHUHFKR���
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'�6��1���������75 ���������� 5HJODPHQWR�GH�OD�/H\�
/H\�1�������� ���������� 0RGLILFDFLyQ�DO�'��/HJ�1������
/H\�1�������� ���������� /H\�TXH�5HJXOD�HO�'HVFDQVR�3UH�\�3RVW�1DWDO�
/H\�1�������� ���������� /H\�GH�/LFHQFLD�/DERUDO�SRU�$GRSFLyQ�
����É0%,72�'(�$3/,&$&,Ð1�x &RPSUHQGH� D� ORV� WUDEDMDGRUHV�� REUHURV� \� HPSOHDGRV�� VXMHWRV� DO� UpJLPHQ� ODERUDO� GH� OD�DFWLYLGDG�SULYDGD���
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x (O WUDEDMDGRU� WLHQH� GHUHFKR� FRPR� PtQLPR� D� YHLQWLFXDWUR� ����� KRUDV� FRQVHFXWLYDV� GH�GHVFDQVR�HQ�FDGD�VHPDQD��HO�TXH�VH�OH�RWRUJDUi�SUHIHUHQWHPHQWH�HQ�GRPLQJR���x 3RU� UHTXHULPLHQWRV� LQGLVSHQVDEOH� GH� OD� SURGXFFLyQ�� HO� HPSOHDGRU� SXHGH� HVWDEOHFHU�UHJtPHQHV� DOWHUQDWLYRV� R� DFXPXODWLYRV� GH� MRUQDGD� GH� WUDEDMR� \� GHVFDQVR� UHVSHWDQGR� OD�GHELGD� SURSRUFLyQ�� R� GHVLJQDU� FRPR� GtD� GH� GHVFDQVR� XQR� GLVWLQWR� DO� GRPLQJR��GHWHUPLQDQGR� HO� GtD� HQ� TXH� ORV� WUDEDMDGRUHV� GLVIUXWDUiQ� GHO� GHVFDQVR� VXVWLWXWRULR� HQ�IRUPD�LQGLYLGXDO�R�FROHFWLYD���x /RV WUDEDMDGRUHV� TXH� ODERUHQ� HQ� VX� GtD� GH� GHVFDQVR� VLQ� VXVWLWXLUOR� SRU� RWUR� GtD� D� OD�VHPDQD�� WHQGUiQ�GHUHFKR�DO�SDJR�GH� OD� UHWULEXFLyQ�FRUUHVSRQGLHQWH�D� OD� ODERU�HIHFWXDGD�PiV�XQD�VREUHWDVD�GHO��������
'H�OD�UHPXQHUDFLyQ��x /D UHPXQHUDFLyQ� SRU� HO� GtD� GH� GHVFDQVR� VHPDQDO� REOLJDWRULR� HV� HTXLYDOHQWH� DO� GH� XQD�MRUQDGD� RUGLQDULD� \� VH� DERQDUi� HQ� IRUPD� GLUHFWDPHQWH� SURSRUFLRQDO� DO� Q~PHUR� GH� GtDV�HIHFWLYDPHQWH�WUDEDMDGRV�HQ�GLFKR�SHUtRGR���x 6H� HQWLHQGH� SRU� UHPXQHUDFLyQ� RUGLQDULD� DTXHOOD� TXH� SHUFLED� HO� WUDEDMDGRU� VHPDQDO��TXLQFHQDO�R�PHQVXDOPHQWH��VHJ~Q�FRUUHVSRQGD��HQ�GLQHUR�R�HQ�HVSHFLH��LQFOXLGR�HO�YDORU�GH�OD�DOLPHQWDFLyQ���x /DV� UHPXQHUDFLRQHV� FRPSOHPHQWDULDV� YDULDEOHV� R� LPSUHFLVDV� QR� LQJUHVDQ� D� OD� EDVH� GH�FiOFXOR�� DVt� FRPR� DTXHOODV� RWUDV� GH� SHULRGLFLGDG� GLVWLQWD� D� OD� VHPDQDO�� TXLQFHQDO� R�PHQVXDO�VHJ~Q�FRUUHVSRQGD�D�OD�IRUPD�GH�SDJR���x /D UHPXQHUDFLyQ�GH� ORV� WUDEDMDGRUHV� TXH� SUHVWDQ� VHUYLFLR� D� GHVWDMR�� HV� HTXLYDOHQWH�D� OD�VXPD�TXH�UHVXOWH�GH�GLYLGLU�HO�VDODULR�VHPDQDO�HQWUH�HO�Q~PHUR�GH�GtDV�GH�WUDEDMR�HIHFWLYR���x (Q FDVR�GH�LQDVLVWHQFLD�GH�ORV�WUDEDMDGRUHV�UHPXQHUDGRV�SRU�TXLQFHQD�R�PHQVXDOPHQWH��HO GHVFXHQWR� SURSRUFLRQDO� GHO� GtD� GH� GHVFDQVR� VHPDQDO� VH� HIHFW~D� GLYLGLHQGR� OD�UHPXQHUDFLyQ� RUGLQDULD� SHUFLELGD� HQ� HO�PHV� R� TXLQFHQD� HQWUH� WUHLQWD� ����� R� TXLQFH� �����GtDV��UHVSHFWLYDPHQWH��(O�UHVXOWDGR�HV�HO�YDORU�GtD��(O�GHVFXHQWR�SURSRUFLRQDO�HV�LJXDO�D�XQ�WUHLQWDYR�R�TXLQFHDYR�GH�GLFKR�YDORU��UHVSHFWLYDPHQWH���
'tDV�TXH�VH�FRQVLGHUDQ�HIHFWLYDPHQWH�WUDEDMDGRV��x 3RU�H[FHSFLyQ��\�VyOR�SDUD�ORV�HIHFWRV�GHO�SDJR�GHO�GtD�GH�GHVFDQVR�VHPDQDO��VH�FRQVLGHUDQ�GtDV�HIHFWLYDPHQWH�WUDEDMDGRV�ORV�VLJXLHQWHV��� D�� /DV�LQDVLVWHQFLDV�PRWLYDGDV�SRU�DFFLGHQWHV�GH�WUDEDMR�R�HQIHUPHGDG�SURIHVLRQDO��R�SRU�HQIHUPHGDGHV� HIHFWLYDPHQWH� FRPSUREDGDV�� KDVWD� TXH� OD� VHJXULGDG� VRFLDO� DVXPD� OD�FREHUWXUD�GH�WDOHV�FRQWLQJHQFLDV���E�� /RV� GtDV� GH� VXVSHQVLyQ� GH� OD� UHODFLyQ� ODERUDO� FRQ� SDJR� GH� UHPXQHUDFLRQHV� SRU� HO�HPSOHDGRU���F� /RV�GtDV�GH�KXHOJD�VLHPSUH�TXH�QR�KD\D�VLGR�GHFODUDGD�LOHJDO�R�LPSURFHGHQWH���G�� /RV� GtDV� TXH� GHYHQJXHQ� UHPXQHUDFLRQHV� HQ� ORV� SURFHGLPLHQWRV� GH� LPSXJQDFLyQ� GH�GHVSLGR���
����'(/�'(6&$162�(1�'Ì$6�)(5,$'26�x /RV GtDV� IHULDGRV�TXH�HVWDEOHFH� OD� OH\�� VH�FHOHEUDQ�HQ� OD� IHFKD�UHVSHFWLYD��&XDOTXLHU�RWUR�IHULDGR�GH�iPELWR�QR�QDFLRQDO�R�JUHPLDO��VH�KDUi�HIHFWLYR�HO�GtD�OXQHV�LQPHGLDWR�SRVWHULRU�D�OD�IHFKD��D~Q�FXDQGR�FRUUHVSRQGD�FRQ�HO�GH�GHVFDQVR�GHO�WUDEDMDGRU���x 6RQ�GtDV�GH�GHVFDQVR�HVWDEOHFLGRV�SRU�OH\�VRQ�ORV�VLJXLHQWHV��� $xR�1XHYR�����GH�HQHUR��� -XHYHV�\�9LHUQHV�6DQWR��PRYLEOHV��� 'tD�GHO�7UDEDMR�����GH�PD\R��� 6DQ�3HGUR�\�6DQ�3DEOR�����GH�MXQLR��� )LHVWDV�3DWULDV�����\����GH�MXOLR��� 6DQWD�5RVD�GH�/LPD�����GH�DJRVWR��� &RPEDWH�GH�$QJDPRV����GH�RFWXEUH��� 7RGRV�ORV�6DQWRV�����GH�QRYLHPEUH��



� ,QPDFXODGD�&RQFHSFLyQ����GH�GLFLHPEUH��� 1DYLGDG�GHO�6HxRU�����GH�GLFLHPEUH���
5HPXQHUDFLyQ��x /RV WUDEDMDGRUHV�WLHQHQ�GHUHFKR�D�SHUFLELU�SRU�HO�GtD�IHULDGR�QR�ODERUDEOH�OD�UHPXQHUDFLyQ�RUGLQDULD� FRUUHVSRQGLHQWH�D�XQ�GtD�GH� WUDEDMR��6X� UHJXODFLyQ� VH� ULJH� LJXDO� D� ORV�GtDV�GH�GHVFDQVR� VHPDQDO� REOLJDWRULR�� VDOYR� HO� 'tD� GHO� 7UDEDMR�� TXH� VH� SHUFLELUi� VLQ� FRQGLFLyQ�DOJXQD���x (O�WUDEDMR�HIHFWXDGR�HQ�GtDV�IHULDGRV�QR�ODERUDEOH�VLQ�GHVFDQVR�VXVWLWXWRULR�GDUi�OXJDU�DO�SDJR� GH� OD� UHWULEXFLyQ� FRUUHVSRQGLHQWH� SRU� OD� ODERU� HIHFWXDGD�� FRQ� XQD� VREUHWDVD� GHO�������1R�VH�FRQVLGHUD�TXH�VH�KD�WUDEDMDGR�HQ� IHULDGR�QR� ODERUDEOH��FXDQGR�HO� WXUQR�GH�WUDEDMR�VH�LQLFLH�HQ�GtD�ODERUDEOH�\�FRQFOX\D�HQ�HO�IHULDGR�QR�ODERUDEOH���x 6LHPSUH� TXH� HO�'tD� GHO� 7UDEDMR� FRLQFLGD� FRQ� HO� GtD� GH� GHVFDQVR� VHPDQDO� REOLJDWRULR�� VH�GHEH� GH� SDJDU� DO� WUDEDMDGRU� XQ� GtD� GH� UHPXQHUDFLyQ� SRU� HO� FLWDGR� IHULDGR�� FRQ�LQGHSHQGHQFLD�GH�OD�UHPXQHUDFLyQ�SRU�HO�GtD�GH�GHVFDQVR�VHPDQDO���x 6L� HO� WUDEDMDGRU� HV� GHVWDMHUR� HO� SDJR� GHO� 'tD� GHO� 7UDEDMR� VHUi� LJXDO� DO� VDODULR� SURPHGLR�GLDULR�� TXH� VH� FDOFXOD� GLYLGLHQGR� HQWUH� WUHLQWD� ����� OD� VXPD� WRWDO� GH� ODV� UHPXQHUDFLRQHV�SHUFLELGDV� GXUDQWH� ORV� WUHLQWD� ����� GtDV� FRQVHFXWLYRV� R� QR�� SUHYLRV� DO� 3ULPHUR� GH�0D\R��&XDQGR�HO�VHUYLGRU�QR�FXHQWH�FRQ�WUHLQWD������GtDV�FRPSXWDEOHV�GH�WUDEDMR��HO�SURPHGLR�VH�FDOFXOD�GHVGH�VX�IHFKD�GH�LQJUHVR���
����'(�/$6�9$&$&,21(6�$18$/(6��
5HTXLVLWRV�SDUD�JR]DU�GHO�GHVFDQVR��(O�WUDEDMDGRU�TXH�FXPSOD�FRQ�XQD�MRUQDGD�RUGLQDULD�PtQLPD�GH�FXDWUR�����KRUDV�WLHQH�GHUHFKR�D WUHLQWD������GtDV�FDOHQGDULR�GH�GHVFDQVR�YDFDFLRQDO�SRU�FDGD�DxR�FRPSOHWR�GH�VHUYLFLRV���(O�DxR�GH�ODERU�H[LJLGR�VH�FRPSXWDUi�GHVGH�OD�IHFKD�HQ�TXH�HO�WUDEDMDGRU�LQJUHVy�DO�VHUYLFLR�GHO�HPSOHDGRU�R�GHVGH�OD�IHFKD�HQ�TXH�HO�HPSOHDGRU�GHWHUPLQH��VL�FRPSHQVD�OD�IUDFFLyQ�GH�VHUYLFLR�ODERUDGR�KDVWD�GLFKD�RSRUWXQLGDG��SRU�GR]DYRV�\�WUHLQWDYRV�R�DPERV��VHJ~Q�FRUUHVSRQGD��GH�OD�UHPXQHUDFLyQ�FRPSXWDEOH�YLJHQWH�D�OD�IHFKD�HQ�TXH�DGRSWH�WDO�GHFLVLyQ���
'HO�UpFRUG��x (O� GHUHFKR� HVWi� FRQGLFLRQDGR�� DGHPiV�� DO� FXPSOLPLHQWR� GHO� UpFRUG� TXH� VH� VHxDOD� D�FRQWLQXDFLyQ��� D�� 7UDWiQGRVH� GH� WUDEDMDGRUHV� FX\D� MRUQDGD� RUGLQDULD� HV� GH� VHLV� ���� GtDV� D� OD� VHPDQD��KDEHU� UHDOL]DGR� ODERU� HIHFWLYD� SRU� OR�PHQRV� GRVFLHQWRV� VHVHQWD� ������ GtDV� HQ� GLFKR�SHUtRGR���E�� 7UDWiQGRVH�GH�WUDEDMDGRUHV�FX\D�MRUQDGD�RUGLQDULD�VHD�GH�FLQFR�����GtDV�D�OD�VHPDQD��KDEHU�UHDOL]DGR�ODERU�HIHFWLYD�SRU�OR�PHQRV�GRVFLHQWRV�GLH]�������GtDV�HQ�GLFKR�SHUtRGR���F� (Q�ORV�FDVRV�GH�TXH�HO�SODQ�GH�WUDEDMR�VH�GHVDUUROOH�HQ�VyOR�FXDWUR�����R�WUHV�����GtDV�D�OD�VHPDQD�R�VXIUD�SDUDOL]DFLRQHV�WHPSRUDOHV�DXWRUL]DGDV�SRU�OD�$$7��ORV�WUDEDMDGRUHV�WHQGUiQ�GHUHFKR�DO�JRFH�YDFDFLRQDO��VLHPSUH�TXH�VXV�IDOWDV�LQMXVWLILFDGDV�QR�H[FHGDQ�GH�GLH]������HQ�GLFKR�SHUtRGR��6H�FRQVLGHUDQ�IDOWDV�LQMXVWLILFDGDV�ODV�DXVHQFLDV�TXH�QR�SXHGHQ�FRQVLGHUDUVH�FRPR�GtDV�HIHFWLYRV�GH�WUDEDMR���
&yPSXWR�GH�ORV�GtDV�HIHFWLYRV�GH�WUDEDMR��x 3DUD� ORV� HIHFWRV� GHO� UpFRUG� YDFDFLRQDO� VH� FRQVLGHUD� FRPR� GtDV� HIHFWLYRV� GH� WUDEDMR� ORV�VLJXLHQWHV��D�� /D�MRUQDGD�RUGLQDULD�PtQLPD�GH�FXDWUR�����KRUDV���E�� /D�MRUQDGD�FXPSOLGD�HQ�GtD�GH�GHVFDQVR�FXDOTXLHUD�VHD�HO�Q~PHUR�GH�KRUDV�ODERUDGDV���F� /DV�KRUDV�GH�VREUHWLHPSR�HQ�Q~PHUR�GH�FXDWUR�����R�PiV�HQ�XQ�GtD���G�� /DV� LQDVLVWHQFLDV� SRU� HQIHUPHGDG� FRP~Q�� SRU� DFFLGHQWH� GH� WUDEDMR� R� HQIHUPHGDG�SURIHVLRQDO��HQ�WRGRV�ORV�FDVRV�VLHPSUH�TXH�QR�VXSHUH�VHVHQWD������GtDV�DO�DxR���H� (O�GHVFDQVR�SUHYLR�\�SRVWHULRU�DO�SDUWR��



I�� (O�SHUPLVR�VLQGLFDO���J�� /DV� IDOWDV� R� LQDVLVWHQFLDV� DXWRUL]DGDV� SRU� OH\�� FRQYHQLR� LQGLYLGXDO� R� FROHFWLYR� R�GHFLVLyQ�GHO�HPSOHDGRU���K�� (O�SHUtRGR�YDFDFLRQDO�FRUUHVSRQGLHQWH�DO�DxR�DQWHULRU���L�� /RV�GtDV�GH�KXHOJD��VDOYR�TXH�KD\D�VLGR�GHFODUDGD�LPSURFHGHQWH�R�LOHJDO���
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