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�(O� �$FXHUGR� �'LVWULWDO� ����� �GHO� ���� �GH� �QRYLHPEUH� �GH� ������� ��3RU� �HO� �FXDO� �VH� �GLFWDQ� �QRUPDV� �EiVLFDV�
�VREUH� �OD� �HVWUXFWXUD�� �RUJDQL]DFLyQ� �\� �IXQFLRQDPLHQWR� �GH� �ORV� �RUJDQLVPRV� �\� �GH� �ODV� �HQWLGDGHV� �GH�
�%RJRWi� �'�&��� �\� �VH� �GLFWDQ� �RWUDV� �GLVSRVLFLRQHV��� �HQ� �HO� �DUWtFXOR� ����� �GLVSXVR� �OD� �FUHDFLyQ� �GH� �OD�
�6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG�� �D� �VX� �YH]�� �HO� �DUWtFXOR� ����� �GH� �OD��PLVPD��QRUPDWLYD���GLVSXVR��TXH�
�VHUtD�XQ�RUJDQLVPR�GHO�6HFWRU�&HQWUDO�FRQ�DXWRQRPtD�DGPLQLVWUDWLYD�\�ILQDQFLHUD��

�0HGLDQWH��'HFUHWR��'LVWULWDO�������GH��������VH��PRGLILFy��OD��HVWUXFWXUD��RUJDQL]DFLRQDO��GH��OD��6HFUHWDUtD�
�'LVWULWDO� �GH� �0RYLOLGDG� �\� �VH� �GHURJy� �HO��'HFUHWR��'LVWULWDO�������GH���������HVWDEOHFLHQGR��FRPR��IXQFLyQ�
�SULQFLSDO� �OD� �GH� �³RULHQWDU� �\� �OLGHUDU� �OD� �IRUPXODFLyQ� �GH� �ODV� �SROtWLFDV� �GHO� �VLVWHPD� �GH� �PRYLOLGDG� �SDUD�
�DWHQGHU��ORV��UHTXHULPLHQWRV��GH��GHVSOD]DPLHQWR��GH��SDVDMHURV��\��GH��FDUJD��HQ��OD��]RQD��XUEDQD���WDQWR�
�YHKLFXODU��FRPR��SHDWRQDO��\��GH��VX��H[SDQVLyQ��HQ��HO��iUHD��UXUDO��GHO��'LVWULWR��&DSLWDO��HQ��HO��PDUFR��GH��OD�
�LQWHUFRQH[LyQ��GHO��'LVWULWR��&DSLWDO��FRQ��OD��UHG��GH��FLXGDGHV��GH��OD��UHJLyQ��FHQWUDO���FRQ��HO��SDtV��\��FRQ��HO�
�H[WHULRU´��

�'H� �LJXDO� �PDQHUD�� �HO� �'HFUHWR� �LEtGHP�� �PHGLDQWH� �HO� �DUWtFXOR� ��� �GHILQLy� �OD� �HVWUXFWXUD��RUJDQL]DFLRQDO�
�LQWHUQD� �GH� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH��0RYLOLGDG���VHxDODQGR��TXH��ODV��6XEGLUHFFLRQHV��GH��7UDQVSRUWH�
�3~EOLFR� �H� �,QIUDHVWUXFWXUD� �VRQ� �GHSHQGHQFLDV� �TXH� �KDFHQ��SDUWH��GH��OD��6XEVHFUHWDUtD��GH��3ROtWLFD��GH�
�0RYLOLGDG��

�$��VX��YH]���HO��DUWtFXOR������LEtGHP���VHxDOD��FRPR��IXQFLRQHV��GH��OD��6XEGLUHFFLyQ��GH��7UDQVSRUWH��3~EOLFR��
�HQWUH��RWUDV���ODV��VLJXLHQWHV���$VHVRUDU��\��DSR\DU��D��OD��'LUHFFLyQ��GH��3ODQHDFLyQ��GH��OD��0RYLOLGDG��HQ��OD�
�ILMDFLyQ��\��DGRSFLyQ��GH��OLQHDPLHQWRV��HQ��PDWHULD��GH��WUDQVSRUWH��S~EOLFR���HQ��WRGDV��VXV��PRGDOLGDGHV��
�HQ� �%RJRWi� �'�&�� �3DUWLFLSDU� �HQ� �OD� �IRUPXODFLyQ� �\� �HMHFXFLyQ� �GHO� �3ODQ� �(VWUDWpJLFR� �GH� �OD� �6HFUHWDUtD�
�'LVWULWDO� �GH� �0RYLOLGDG�� �HQ� �ORV� �FRPSRQHQWHV� �UHODFLRQDGRV� �FRQ� �OD� �SODQHDFLyQ� �GH� �OD� �PRYLOLGDG� �GHO�
�WUDQVSRUWH� �S~EOLFR� �HQ� �%RJRWi� �'�&��� �(ODERUDU� �ODV� �SROtWLFDV�� �SODQHV�� �SURJUDPDV�� �SUR\HFWRV��
�FRQFHSWRV� �\� �OLQHDPLHQWRV� �GH� �WUDQVSRUWH� �S~EOLFR� �HQ� �WRGDV� �VXV� �PRGDOLGDGHV�� �HQ� �%RJRWi� �'�&���
�/LGHUDU� �OD� �FRRUGLQDFLyQ� �LQWHULQVWLWXFLRQDO� �SDUD� �HO� �GHVDUUROOR� �GH� �SROtWLFDV� �S~EOLFDV�� �SODQHV��
�SURJUDPDV�� �SUR\HFWRV�� �OLQHDPLHQWRV� �\� �HVWUDWHJLDV� �HQ� �PDWHULD� �GH� �WUDQVSRUWH� �S~EOLFR� �HQ� �%RJRWi�
�'�&����(ODERUDU��ORV��HVWXGLRV��WpFQLFRV��DVRFLDGRV��D��OD��SODQHDFLyQ��GH��OD��PRYLOLGDG��HQ��UHODFLyQ��FRQ��HO�
�WUDQVSRUWH� �S~EOLFR� �HQ� �%RJRWi� �'�&��� �2ULHQWDU� �\� �SDUWLFLSDU� �HQ� �OD� �IRUPXODFLyQ� �GH� �SROtWLFDV�� �SODQHV��
�SURJUDPDV�� �HVWXGLRV� �\� �SUR\HFWRV� �GH� �LQYHUVLyQ� �UHODFLRQDGRV� �FRQ� �HO� �WUDQVSRUWH� �S~EOLFR�� �HQ�
�FRRUGLQDFLyQ��FRQ��ODV��GHPiV��HQWLGDGHV��SHUWLQHQWHV���LQFOX\HQGR��ORV��HQWHV��JHVWRUHV��GH��%RJRWi��'�&���
�$SR\DU��ORV��HVWXGLRV��SDUD��OD��GHILQLFLyQ��GH��OD��HVWUXFWXUD��WDULIDULD��GHO��7UDQVSRUWH��3~EOLFR��GH��%RJRWi�
�'�&��� �5HDOL]DU� �HO� �DQiOLVLV� �GH� �VRVWHQLELOLGDG� �ILQDQFLHUD� �GHO� �6LVWHPD� �LQWHJUDGR� �GH� �7UDQVSRUWH�
�3~EOLFR�6,73��GH��%RJRWi���2ULHQWDU���HVWDEOHFHU��\��SODQHDU��HO��VHUYLFLR��GH��WUDQVSRUWH��S~EOLFR���HQ��WRGDV�
�VXV�PRGDOLGDGHV��HQ�%RJRWi�'�&����HQWUH�RWUDV��

�(O� �DUWtFXOR� ����� �VHxDOD� �FRPR� �IXQFLRQHV� �GH� �OD� �6XEGLUHFFLyQ� �GH� �,QIUDHVWUXFWXUD�� �HQWUH� �RWUDV� �ODV�
�VLJXLHQWHV������ �$VHVRUDU� �D� �OD��'LUHFFLyQ��GH��3ODQHDFLyQ��GH��OD��0RYLOLGDG��HQ��OD��DGRSFLyQ��\��ILMDFLyQ��GH�
�OLQHDPLHQWRV� �HQ� �PDWHULD� �GH� �LQIUDHVWUXFWXUD� �YLDO� �\��GH��WUDQVSRUWH�������3DUWLFLSDU��HQ��OD��IRUPXODFLyQ��\�
�HMHFXFLyQ� �GHO� �3ODQ� �(VWUDWpJLFR� �GH� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG�� �HQ� �ORV� �FRPSRQHQWHV�
�UHODFLRQDGRV� �FRQ� �OD� �LQIUDHVWUXFWXUD� �YLDO� �\� �GH� �WUDQVSRUWH� �HQ��%RJRWi��'�&�������(ODERUDU��ODV��SROtWLFDV�
�SDUD� �OD� �IRUPXODFLyQ� �GH� �ORV� �SODQHV�� �SURJUDPDV� �\� �SUR\HFWRV� �GH� �FRQVWUXFFLyQ�� �PDQWHQLPLHQWR� �\�
�UHKDELOLWDFLyQ� �GH� �OD� �LQIUDHVWUXFWXUD� �YLDO� �\� �GH� �WUDQVSRUWH� �GHO� �'LVWULWR� �&DSLWDO��� ���� �&RRUGLQDU� �OD�
�LPSOHPHQWDFLyQ� �GH� �ODV� �SROtWLFDV� �\� �HVWUDWHJLDV� �HQ� �PDWHULD� �GH� �LQIUDHVWUXFWXUD� �YLDO� �\��GH��WUDQVSRUWH�
�FRQ��ODV��HQWLGDGHV��FRPSHWHQWHV��������5HYLVDU��\��DSUREDU��ORV��HVWXGLRV��GH��WUiQVLWR��GH��DFXHUGR��FRQ��OD�

����1XPHUDO� ��� �GHO� �DUWtFXOR�����������������GHO��'HFUHWR��������GH��������³��(VWXGLRV��\��'RFXPHQWRV��SUHYLRV���«���/D��GHVFULSFLyQ��GH��OD��QHFHVLGDG��TXH��OD��HQWLGDG�
�HVWDWDO�SUHWHQGH�VDWLVIDFHU�FRQ�OD�FRQWUDWDFLyQ�´�
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�QRUPDWLYLGDG��YLJHQWH��\��UHDOL]DU��HO��VHJXLPLHQWR��SHUWLQHQWH�������5HDOL]DU��DXGLWRUtDV��GH��VHJXULGDG��YLDO�
�HQ��HO��SURFHVR��GH��SODQHDFLyQ��GH��ORV��SUR\HFWRV��TXH��VHDQ��QHFHVDULDV��SDUD��FRQVWUXLU��HVWiQGDUHV��GH�
�VHJXULGDG� �YLDO� �\� �HO� �FXPSOLPLHQWR� �GH� �OD� �QRUPDWLYLGDG�� ���� �(ODERUDU� �ORV� �FRQFHSWRV�� �HVWXGLRV� �\�
�UHFRPHQGDFLRQHV� �TXH� �VHDQ��UHTXHULGRV��HQ��PDWHULD��GH��LQIUDHVWUXFWXUD��YLDO��\��GH��WUDQVSRUWH�������/DV�
�GHPiV�TXH�OH�VHDQ�DVLJQDGDV�\�TXH�FRUUHVSRQGDQ�FRQ�OD�UD]yQ�GH�VHU�GH�OD�'HSHQGHQFLD��

�/D� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG� �VXVFULELy� �HO� �FRQWUDWR� ����������� �FX\R� �REMHWR� �IXH� �³��'LVHxR� �\�
�HYDOXDFLyQ��GH��DOWHUQDWLYDV��GH��DFFHVLELOLGDG��SDUD��SHUVRQDV��HQ��FRQGLFLyQ��GH��GLVFDSDFLGDG��XVXDULDV�
�GHO� �6LVWHPD� �,QWHJUDGR� �GH� �7UDQVSRUWH� �3~EOLFR� �GH� �%RJRWi� ��6,73���́�� �GHQWUR� �GHO� �FXDO� �VH� �UHDOL]y� �OD�
�FDUDFWHUL]DFLyQ��VRFLR�HFRQyPLFD��GH��ODV��SHUVRQDV��FRQ��GLVFDSDFLGDG���VH��HVWDEOHFLHURQ��LQGLFDGRUHV�
�GH� �PRYLOLGDG�� �VH� �FRQVWUX\y� �OD� �PDWUL]� �GH� �YLDMHV�� �VH� �HODERUy� �XQD� �HQFXHVWD� �GH� �DFFHVLELOLGDG�� �VH�
�UHDOL]y� �HO� �DQiOLVLV� �JHRHVSDFLDO� �GH� �RUtJHQHV� �\� �GHVWLQRV� �GH� �ORV� �YLDMHV� �GH� �SHUVRQDV��FRQ��PRYLOLGDG�
�UHGXFLGD� �SHUPDQHQWH�� �YHUVXV� �ODV� �UXWDV� �GHO� �6,73�� �VH� �KL]R� �XQ� �DQiOLVLV� �GH� �DFFHVLELOLGDG� �D� �ODV�
�LQIUDHVWUXFWXUDV��ILMDV��GH��WUDQVSRUWH���DFFHVLELOLGDG��HQ��ORV��YHKtFXORV���VH��GHILQLHURQ��DOJXQDV��PHGLGDV�
�VRFLDOHV� �\� �FXOWXUDOHV� �SDUD� �OD� �DFFHVLELOLGDG� �LQWHJUDO�� �\� �VH� �KL]R� �XQ� �GLVHxR� �GH� �HYDOXDFLyQ� �GH�
�DOWHUQDWLYDV�GH�DFFHVLELOLGDG�HQ�ODV�]RQDV�GH�WUDQVSRUWH�GHO�6,73�\�XQD�HYDOXDFLyQ�MXUtGLFD��

�8QD� �GH� �ODV� �UHFRPHQGDFLRQHV� �GHO� �FRQVXOWRU�� �FRUUHVSRQGLy� �D� �OD� �HODERUDFLyQ� �GH� �LQVWUXPHQWRV�
�QRUPDWLYRV�TXH�GLHUDQ�VRSRUWH�D�OD�DFFHVLELOLGDG��

�(Q� �FRQVHFXHQFLD�� �OD� �$GPLQLVWUDFLyQ� �'LVWULWDO� �H[SLGLy� �HO� �'HFUHWR� ����� �GH� ������ �³��3RU� �HO� �FXDO� �VH�
�DGRSWDQ��PHGLGDV��SDUD��JDUDQWL]DU��OD��DFFHVLELOLGDG��GH��ODV��SHUVRQDV��FRQ��GLVFDSDFLGDG��HQ��HO��6LVWHPD�
�,QWHJUDGR��GH��7UDQVSRUWH��3~EOLFR��GHO��'LVWULWR��&DSLWDO��\��VH��GLFWDQ��RWUDV��GLVSRVLFLRQHV��́���KHUUDPLHQWD�
�TXH� �KD� �SHUPLWLGR� �DO� �'LVWULWR� �WUDEDMDU� �HQ� �DFWLYLGDGHV� �HVSHFtILFDV� �HQFDPLQDGDV� �D� �PHMRUDU� �OD�
�DFFHVLELOLGDG� �GH� �SHUVRQDV� �FRQ� �GLVFDSDFLGDG�� �HO� �FXDO� �VH� �YLHQH� �GHVDUUROODQGR� �HQ� �FLQFR�
�FRPSRQHQWHV��

��� �3HUPHDELOLGDG�DO�HVSDFLR�S~EOLFR�

��� �$FFHVLELOLGDG�D�LQIUDHVWUXFWXUD�ILMD�

��� �6HUYLFLR�\�JHVWLyQ�GHO�WUDQVSRUWH�S~EOLFR�

��� �6HxDOpWLFD�H�LQIRUPDFLyQ�

��� �0HGLGDV�VRFLDOHV�SDUD�DFFHVLELOLGDG�LQWHJUDO�

�3RVWHULRUPHQWH� �\� �WHQLHQGR� �HQ� �FXHQWD� �TXH� �ODV� �FRQGLFLRQHV� �GH� �PRYLOLGDG� �GH� �ODV� �3HUVRQDV� �FRQ�
�'LVFDSDFLGDG��YDUtDQ���SRU��FXDQWR��ODV��QHFHVLGDGHV��GH��YLDMH��VRQ��GLQiPLFDV���OD��6HFUHWDULD��'LVWULWDO��GH�
�0RYLOLGDG�� �VXVFULELy� �HO� �FRQWUDWR� ������������ �FX\R� �REMHWR� �IXH�� �³$FWXDOL]DFLyQ� �FDUDFWHUL]DFLyQ�
�VRFLRHFRQyPLFD� �\� �SDWURQHV� �GH� �YLDMH� �GH� �ODV� �SHUVRQDV� �FRQ� �PRYLOLGDG� �UHGXFLGD��SHUPDQHQWH��HQ��OD�
�FLXGDG� �GH� �%RJRWi� �'�&�´�� �FX\R� �DOFDQFH� �VH� �FLUFXQVFULELy� �D� �OD� �DFWXDOL]DFLyQ��GH� �OD��FDUDFWHUL]DFLyQ�
�VRFLRHFRQyPLFD� �GH� �OD� �3REODFLyQ� �FRQ� �'LVFDSDFLGDG�� �OD� �FDUDFWHUL]DFLyQ� �GH� �VXV� �SDWURQHV� �YLDMH��
�DVLPLVPR� �VH� �LGHQWLILFDURQ� �ODV� �EDUUHUDV� �SDUD� �OD� �PRYLOLGDG� �GH� �ODV� �SHUVRQDV��FRQ��FDGD��XQR��GH��ORV�
�VLHWH� �WLSRV� �GH� �GLVFDSDFLGDG���YLVXDO���DXGLWLYD���ItVLFD���FRJQLWLYD���PHQWDO���VRUGR�FHJXHUD��\��P~OWLSOH��\�
�ORV� �SUREOHPDV� �GH� �DFFHVLELOLGDG� �GHWHFWDGRV� �SRU� �ODV� �3HUVRQDV� �FRQ� �'LVFDSDFLGDG� �SDUD� �HO�
�GHVSOD]DPLHQWR�HQ�HO�6,73��

�3DUD� �HO� �GHVDUUROOR� �GHO� �HVWXGLR� �DGHODQWDGR�� �VH� �DSOLFy� �XQD� �HQFXHVWD� �D� ������� �SHUVRQDV� �FRQ�
�GLVFDSDFLGDG�� �FRQ� �HO� �REMHWR� �GH� �FRQRFHU� �ODV� �FDUDFWHUtVWLFDV� �GH� �ORV� �YLDMHV� �TXH� �UHDOL]D� �HQ� �XQ� �GtD�
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�WtSLFR�� �ORV� �PHGLRV� �GH� �WUDQVSRUWH�� �ODV� �EDUUHUDV� �TXH� �VH� �OHV��SUHVHQWDQ��\��OD��YDORUDFLyQ��GH��DVSHFWRV�
�UHODFLRQDGRV��FRQ��OD��PRYLOLGDG��HQ��HO��WUDQVSRUWH��S~EOLFR���/D��HQFXHVWD���IXH��UHDOL]DGD��SDUD��FDGD��WLSR�
�GH�ODV���GLVFDSDFLGDGHV��DXGLWLYD��YLVXDO��FRJQLWLYD��ItVLFD�PRWUL]��PHQWDO��P~OWLSOH��VRUGR�FHJXHUD���

�&RQ� �EDVH� �HQ� �ORV� �UHVXOWDGRV� �REWHQLGRV� �HQ� �HO� �HVWXGLR�� �VH� �SXHGH� �DILUPDU� �TXH� �ODV� �3HUVRQDV� �FRQ�
�'LVFDSDFLGDG���3F'���XWLOL]DQ��DSR\RV��TXH��IDFLOLWDQ��OD��PRYLOLGDG���DOJXQDV��D\XGDV��WpFQLFDV���FRPR���HO�
�EDVWyQ� �JXtD�� �D\XGDV� �YLYDV�� �VLOOD� �GH� �UXHGDV�� �PXOHWDV�� �FDPLQDGRU�� �LPSODQWHV� �FRFOHDUHV���FXLGDGRU��
�LJXDOPHQWH� �HO� �HVWXGLR� �HYLGHQFLy� �TXH� �XQ� �JUXSR� �GH� �ORV� �HQFXHVWDGRV� �QR� �QHFHVLWD��QLQJXQD��D\XGD�
�SDUD�HO�GHVSOD]DPLHQWR�HQ�OD�FLXGDG��

�$Vt� �PLVPR�� �VH� �LGHQWLILFy� �TXH� �HO� ����� �GH� �ODV� �3HUVRQDV� �FRQ� �'LVFDSDFLGDG� ��3F'�� �QR� �GHVDUUROODQ�
�QLQJXQD� �DFWLYLGDG�� �VHJXLGR� �GHO� ����� �TXH� �HVWXGLD�� �HO� ����� �TXH� �WUDEDMD� �FRPR� �LQIRUPDO� �H�
�LQGHSHQGLHQWH��\��HO������TXH��UHDOL]D��RILFLRV��GHO��KRJDU���SRU��OR��WDQWR���VH��SXHGH��DILUPDU��TXH��FHUFD��GHO�
�����GH�ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG�QR�WLHQHQ�YLQFXODFLyQ�ODERUDO��

�&RQ� �UHVSHFWR� �DO� �QLYHO� �HGXFDWLYR� �GH� �ODV� �3HUVRQDV� �FRQ� �'LVFDSDFLGDG� ��3F'�� �VH� �HVWDEOHFLy� �TXH��HO�
����� �GH� �HOORV� �QR� �WLHQHQ� �QLQJXQD� �HGXFDFLyQ�� �HO� ����� �UHDOL]y� �HVWXGLRV� �SULPDULRV�� �HO� ����� �KL]R�
�SULPDULD� �LQFRPSOHWD� �\�������SULPDULD��FRPSOHWD���HO�������WLHQH��HVWXGLRV��VHFXQGDULRV���GRQGH��HO������
�SUHVHQWD� �HVWXGLRV� �VHFXQGDULRV� �LQFRPSOHWRV� �\� �XQ� ����� �FRPSOHWR�� �HO� ���� �DGHODQWy� �HVWXGLRV�
�WpFQLFRV�WHFQyORJRV���GHQWUR��GH��ORV��FXDOHV���HO������VRQ��LQFRPSOHWRV��\��HO������IXHURQ��FRPSOHWDGRV���HO�
�QLYHO� �GH� �SUHJUDGR� �HTXLYDOH� �DO� ����� �LQFRPSOHWR� �HO� ���� �\� �WHUPLQDGR��HO�������\��HO������FRQ��SRVWJUDGR�
�FRPSOHWR��

�7DPELpQ� �VH� �HVWDEOHFLy� �TXH� �ORV� �PRWLYRV��GH��YLDMH��GH��ODV��3HUVRQDV��FRQ��'LVFDSDFLGDG���3F'���HVWiQ�
�UHODFLRQDGRV�FRQ�WHPDV�GH�VDOXG��DWHQFLyQ�PpGLFD���HQ�XQ�SRUFHQWDMH�GHO������

�'HQWUR� �GH� �ORV� �UHVXOWDGRV� �GHO� �HVWXGLR� �VH� �FRQRFLHURQ� �ORV��RUtJHQHV��\��GHVWLQRV��GH��ORV��YLDMHV��GH��ODV�
�SHUVRQDV��FRQ��GLVFDSDFLGDG��HQFXHVWDGDV���OD��FDUDFWHUL]DFLyQ��GH��VXV��YLDMHV���ODV��EDUUHUDV��D��ODV��TXH�
�VH�HQIUHQWDQ��HO�XVR�GH�ODV�UXWDV�GHO�6LVWHPD�,QWHJUDGR�GH�7UDQVSRUWH�3~EOLFR��

�3RU��RWUD��SDUWH���GLFKD��FRQVXOWRUtD��GHILQLy��XQD��³UXWD��DFFHVLEOH´��FRPR��HO��FRQMXQWR��GH��HOHPHQWRV��TXH�
�GHEHQ� �LQWHUDFWXDU� �HQWUH� �Vt� �SDUD� �TXH� �VH� �EULQGHQ� �ODV� �FRQGLFLRQHV� �DGHFXDGDV� �GH� �LQFOXVLyQ� �\�
�VHJXULGDG� �D� �ODV� �3HUVRQDV� �FRQ� �'LVFDSDFLGDG� ��3F'�� �TXH� �KDFHQ� �XVR� �GHO� �VLVWHPD� �GH� �WUDQVSRUWH�
�S~EOLFR�� �FRQVLGHUDQGR� �FRPR� �HOHPHQWRV� �PtQLPRV� ��GH� �XQD� �UXWD� �DFFHVLEOH��� �FRQWDU� �FRQ� �IORWD�
�YHKLFXODU�H�LQIUDHVWUXFWXUD�ILMD��SDUDGHURV���

�5HVSHFWR� �D� �OD� �IORWD� �YHKLFXODU�� �ORV� �YHKtFXORV� �DFFHVLEOHV� �GHEHQ� �FRQWDU� �FRQ� �ODV� �FRQGLFLRQHV�
�QHFHVDULDV� �SDUD� �JDUDQWL]DU� �OD� �DFFHVLELOLGDG� �GH� �ODV��3HUVRQDV��FRQ��'LVFDSDFLGDG���3F'���LQFOXLGD��OD�
�VHxDOpWLFD���HVSDFLRV��SUHIHUHQFLDOHV���D\XGDV��WpFQLFDV��\��PHFiQLFDV���UDPSDV���HOHYDGRUHV���VHJ~Q��HO�
�FDVR��� �FLQWXURQHV�� �HOHPHQWRV� �LQIRUPDWLYRV� �\� �EDUDQGDV� �HQ� �EXHQ� �HVWDGR�� �DFFHVRV� �DGHFXDGRV�
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�1R��REVWDQWH�� �GH��DFXHUGR��DO��UDGLFDGR��6'0���������GHO������GH��MXOLR��GH���������7UDQVPLOHQLR��LQIRUPy�
�TXH� �³�����SDUD� �HO� ������ �OD� �RIHUWD� �GH� �WUDQVSRUWH� �GHO� �6,73� �VH� �KD� �DPSOLDGR� �\� �PHMRUDGR�
�FRQVLGHUDEOHPHQWH� �HQ� �OR� �TXH� �WLHQH� �TXH� �YHU� �FRQ� �DFFHVLELOLGDG�� �ODV� �SHUVRQDV� �FRQ� �GLVFDSDFLGDG�
�FXHQWDQ��FRQ��VHUYLFLRV��\��FRQGLFLRQHV��TXH��QR��VH��SUHVHQWDEDQ��HQ��HO��WUDQVSRUWH��GH��OD��FLXGDG���'HQWUR�
�GHO� �DYDQFH� �JHQHUDO� �GH� �OD� �IORWD� �YHKLFXODU� �DFFHVLEOH� �\� �GH� �DFXHUGR� �DO� �UHSRUWH� �GH� �7UDQVPLOHQLR��
�DFWXDOPHQWH� ����HO� �VHUYLFLR� �WURQFDO� �FXHQWD� �FRQ� �XQ� �WRWDO� �GH� ������ �EXVHV� �DUWLFXODGRV�� �ELDUWLFXODGRV� �\�
�SDGURQHV� �GXDOHV�� �ORV� �FXDOHV� �VRQ� ������ �DFFHVLEOHV�� �HQ� �HO� �FRPSRQHQWH� �]RQDO� �VH� �HQFXHQWUDQ�
�YLQFXODGRV��������YHKtFXORV���GH��ORV��FXDOHV�������EXVHV��VRQ��DFFHVLEOHV���OR��TXH��FRUUHVSRQGH��D��XQ������
�GH� �OD� �IORWD� �YLQFXODGD� �\� �UHVSHFWR� �DO� �FRPSRQHQWH� �GH� �DOLPHQWDFLyQ�� �VH� �DVFLHQGH� �DO�������GH��EXVHV�
�DFFHVLEOHV�� �GH� �XQ� �WRWDO� �GH� ����� �YHKtFXORV�� ����� �FDELQDV� �GHO� �VLVWHPD� �FDEOH�� �ORV��FXDOHV��VRQ�������
�DFFHVLEOHV�� �$Vt� �PLVPR�� �VH� �KDQ� �LQVWDODGR� �PyGXORV� �%UDLOOH� �HQ� �VHxDOHV��YHUWLFDOHV��GHO��FRPSRQHQWH�
�]RQDO�GHO�6,73´����

�'H��DFXHUGR��FRQ� �OR��DQWHULRU���PHGLDQWH��'HFUHWR�������GH���������OD��DGPLQLVWUDFLyQ��GLVWULWDO��PRGLILFy��HO�
�DUWtFXOR� ��� �GHO� �'HFUHWR� ����� �GH� ������� �HQ� �GRQGH� �VH� �HVWDEOHFtD� �OD� �SXHVWD� �HQ� �RSHUDFLyQ� �GH� �UXWDV�
�DFFHVLEOHV��D��SDUWLU��GHO��GHVDUUROOR��GHO��SULQFLSLR��GH��SURJUHVLYLGDG��HQ��OD��LPSOHPHQWDFLyQ��GHO��VLVWHPD��
�PHGLDQWH��OD��LPSOHPHQWDFLyQ��GH������UXWDV��HVSHFtILFDV��FRPR��UHVXOWDGR��GH��OD��FRQVXOWRUtD��UHDOL]DGD��HQ�
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�UXWDV�HVSHFtILFDV��

�3RU��OR��DQWHULRU���HQ��FXPSOLPLHQWR��GH��OR��VHxDODGR��SRU��HO��'HFUHWR��'LVWULWDO�������GH��������TXH��PRGLILFy�
�HO� �DUWtFXOR� ��� �GHO� �'HFUHWR� �'LVWULWDO� ����� �GH� ������� �VH� �FRQVLGHUy� �FRQYHQLHQWH� �SULRUL]DU� �OD�
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�Ɣ� �%DUULRV� �FRQ� �PD\RU� �FRQFHQWUDFLyQ� �GH� �3F'�� �VLHPSUH� �TXH� �ODV� �FRQGLFLRQHV� �GH� �SHQGLHQWH� �\�
�SHUPHDELOLGDG� �GH� �OD� �PDOOD� �YLDO� �SHUPLWDQ� �HO� �FRUUHFWR� �IXQFLRQDPLHQWR��GH��ORV��GLVSRVLWLYRV��GH�
�DFFHVLELOLGDG�GH�IRUPD�VHJXUD��

�Ɣ� �8VR��IUHFXHQWH��GH��SDUDGHURV���GHSHQGLHQGR��GH��VX��XELFDFLyQ���HVSHFLDOPHQWH��HQ��FRQGLFLRQHV�
�GH�DOWD�SHQGLHQWH��

�Ɣ� �7HQGHQFLD��GH��YLDMHV��GH��ODV��3F'���2ULJHQ�'HVWLQR����GH��DFXHUGR��FRQ��OD��GLVSRQLELOLGDG��GH��IORWD�
�DFFHVLEOH�GH�ODV�]RQDV��

�Ɣ� �&REHUWXUD�GH�WUDQVSRUWH��

�Ɣ� �&RQGLFLRQHV�RSHUDFLRQDOHV�DGHFXDGDV�SDUD�ORV�YHKtFXORV�DFFHVLEOHV�

�$Vt��PLVPR���HQ��HO� �SDUiJUDIR�����GHO��DUWtFXOR�����GHO��'HFUHWR�������GH���������VH��HVWDEOHFLy��TXH��VH��GHEH�
�UHDOL]DU� �OD� �DFWXDOL]DFLyQ� �GH� �FDUDFWHUtVWLFDV� �GH� �YLDMHV� �GH��ODV��3HUVRQDV��FRQ��'LVFDSDFLGDG���SDUD��OR�
�FXDO��OD��6HFUHWDUtD��'LVWULWDO��GH��0RYLOLGDG��GHEHUi��UHDOL]DU��HO��UHVSHFWLYR��HVWXGLR��DO��PHQRV��FDGD��FLQFR�
�����DxRV��

�7HQLHQGR��HQ��FXHQWD��TXH��OD��~OWLPD��DFWXDOL]DFLyQ��GH��OD��FDUDFWHUL]DFLyQ��GH��ORV��YLDMHV��GH��ODV��3F'��VH�
�UHDOL]y� �D� �WUDYpV� �GHO� �FRQWUDWR� �GH� �&RQVXOWRUtD� �1R�� ����������� �FX\R� �REMHWR� �IXH� �³$FWXDOL]DU� �OD�
�LQIRUPDFLyQ� �VRFLRHFRQyPLFD��\��GH��YLDMHV��GH��ODV��SHUVRQDV��FRQ��PRYLOLGDG��UHGXFLGD��SHUPDQHQWH��HQ�
�%RJRWi��'�&���H��LGHQWLILFDU��ODV��EDUUHUDV��D��ODV��TXH��VH��HQIUHQWDQ��ODV��SHUVRQDV��FRQ��PRYLOLGDG��UHGXFLGD�
�SHUPDQHQWH��SDUD��DFFHGHU��DO��VLVWHPD��GH��WUDQVSRUWH��S~EOLFR��HQ��%RJRWi��'�&���DGLFLRQDOPHQWH��KDFHU�
�VHJXLPLHQWR��D��OD��RSHUDFLyQ��GH��OD��IORWD��DFFHVLEOH��\��D��ODV��UXWDV��DFFHVLEOHV��GHO��6LVWHPD��,QWHJUDGR��GH�
�7UDQVSRUWH��3~EOLFR��GH��%RJRWi��'�&�����́ ������HO��FXDO��ILQDOL]y��HO������GH��DEULO��GH���������HV��QHFHVDULR��OOHYDU��D�
�FDER� �XQD� �DFWXDOL]DFLyQ� �\� �HYDOXDFLyQ� �GH� �ODV� �FRQGLFLRQHV� �VRFLRHFRQyPLFDV� �GH� �OD� �3REODFLyQ� �FRQ�
�'LVFDSDFLGDG�� �OD� �LGHQWLILFDFLyQ� �GH� �ODV� �EDUUHUDV� �TXH� �HQFXHQWUDQ� �DO� �PRYLOL]DUVH� �SRU� �OD� �FLXGDG� �DO�
�DFFHGHU��DO��WUDQVSRUWH��S~EOLFR��\��ODV��FDUDFWHUtVWLFDV��GH��ORV��YLDMHV��TXH��UHDOL]DQ��GH��WDO��PDQHUD��TXH��VH�
�SXHGD�DYDQ]DU�HQ�HVWH�3ODQ�GH�PDQHUD�LQWHJUDO��

�$Vt� �PLVPR�� �DWHQGLHQGR� �OR� �GLVSXHVWR� �HQ� �HO� �DUWtFXOR� ��� �GHO� �'HFUHWR� ����� �GH� ������ �SRU� �HO� �FXDO� �³VH�
�DGLFLRQD��HO��DUWtFXOR������������������D��OD��6XEVHFFLyQ�����GH��OD��6HFFLyQ�����GHO��&DStWXOR�����GHO��7tWXOR�����GH�
�OD��3DUWH�����GHO��/LEUR�����GHO��'HFUHWR��������GH���������/DV��HQWLGDGHV��HVWDWDOHV��SURPRYHUiQ��OD��GLYLVLyQ�
�GH� �SURFHVRV� �GH� �FRQWUDWDFLyQ� �HQ��ORWHV��R��VHJPHQWRV��TXH��IDFLOLWHQ��OD��SDUWLFLSDFLyQ��GH��ODV��PLS\PHV�
�DWHQGLHQGR� �D� �FULWHULRV� �WDOHV��FRPR���L���HO��WLSR��GH��HQWUHJDEOH���LL���HO��YDORU��GHO��FRQWUDWR��\��LLL���HO��iPELWR�
�JHRJUiILFR� �GH� �OD� �HQWUHJD� ��«�´� �VH� �GHWHUPLQD� �TXH� �SDUD� �HO� �SUHVHQWH� �SURFHVR� �GH� �VHOHFFLyQ� �QR� �HV�
�SURFHGHQWH� �OD� �GLYLVLyQ� �GHO� �PLVPR� �HQ� �ORWHV� �R� �VHJPHQWRV�� �WRGD� �YH]��TXH��HO��REMHWR��FRUUHVSRQGH��D����
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�VLGR� �UHDOL]DGRV� �SUHYLDPHQWH�� �HO� �SUHVHQWH� �SURFHVR� �QR� �HV� �VXVFHSWLEOH� �GH� �DGHODQWDU� �FRQVXOWDV� �DO�
�PHUFDGR�GHVDUUROODQGR�)HULDV�GH�1HJRFLRV�,QFOXVLYDV��

�(O� �FRQRFHU� �ORV� �SDWURQHV� �GH� �YLDMHV� �GH� �ODV� �SHUVRQDV� �FRQ� �GLVFDSDFLGDG�� �QRV� �SHUPLWLUi� �GHILQLU�
�DFFLRQHV��HQIRFDGDV��SULQFLSDOPHQWH��HQ��PHMRUDU��\��RSWLPL]DU��HO��VLVWHPD��GH��WUDQVSRUWH��S~EOLFR��GH��OD�
�FLXGDG�GH�%RJRWi��
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�HVWDEOHFHU� �OD� �FDUDFWHUL]DFLyQ� �GH� �OD� �SHUVRQDV� �FRQ� �GLVFDSDFLGDG� �HQ� �OD� �FLXGDG�� �QR� �VH�
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�FDUDFWHUL]DFLyQ� �GH� �OD� �SHUVRQDV� �FRQ� �GLVFDSDFLGDG� �HQ� �OD� �FLXGDG�� �QR� �HV� �QHFHVDULD� �OD�
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�WUDYpV��GH��OD��&LUFXODU��([WHUQD��ÒQLFD��HVWDEOHFLy��UHVSHFWR��GH��ORV��QLYHOHV��GH��FODVLILFDFLyQ��OR�
�VLJXLHQWH�� �³�«�� �/D� �FODVLILFDFLyQ� �GHO� �SURSRQHQWH� �QR� �HV� �XQ� �UHTXLVLWR� �KDELOLWDQWH� �VLQR� �XQ�
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�7HQLHQGR� �HQ� �FXHQWD� �TXH� �OD� �QDWXUDOH]D� �GHO� �REMHWR� �TXH��VH��SUHWHQGH��FRQWUDWDU�����VH��HQPDUFD��HQ��ORV�
�VHUYLFLRV� �GH� �FRQVXOWRUtD� �D� �TXH� �VH� �UHILHUH� �HO� �QXPHUDO� �����GHO��DUWtFXOR������GH��OD��/H\������GH���������OD�
�PRGDOLGDG��GH��VHOHFFLyQ��SURFHGHQWH��HV��HO��FRQFXUVR��GH��PpULWRV��GH��FRQIRUPLGDG��FRQ� �HO��QXPHUDO�����
�GHO� �DUWtFXOR� ���� �GH� �OD� �/H\� ������ �GH� ��������\D��TXH��HV��HO��PHFDQLVPR��GH��VHOHFFLyQ��GH��FRQVXOWRUHV��R�
�HVWXGLRV�GH�SUR\HFWRV��

�(O� �DUWtFXOR� ���� �GH� �OD� �/H\� ���� �GH� ������ �HVWLSXOD� �TXH� �DO� �FHOHEUDU� �FRQWUDWRV� �\� �FRQ� �VX� �HMHFXFLyQ�� �ODV�
�HQWLGDGHV��EXVFDQ��HO��FXPSOLPLHQWR��GH��ORV��ILQHV��HVWDWDOHV���OD��FRQWLQXD��\��HILFLHQWH��SUHVWDFLyQ��GH��ORV�
�VHUYLFLRV��S~EOLFRV��\��OD��HIHFWLYLGDG��GH��ORV��GHUHFKRV��H��LQWHUHVHV��GH��ORV��DGPLQLVWUDGRV��TXH��FRODERUDQ�
�FRQ�HOODV�HQ�OD�FRQVHFXFLyQ�GH�GLFKRV�ILQHV��

�'H� �DFXHUGR� �FRQ��HO��QXPHUDO������GHO��DUWtFXOR������GH��OD��/H\��������GH���������PRGLILFDGR��SRU��HO��DUWtFXOR�
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�TXH��VH��SRGUiQ��XWLOL]DU��VLVWHPDV��GH��FRQFXUVR��DELHUWR��R��GH��SUHFDOLILFDFLyQ���(Q��HVWH��~OWLPR��FDVR��
�OD� �FRQIRUPDFLyQ� �GH� �OD� �OLVWD� �GH� �SUHFDOLILFDGRV� �VH� �KDUi� �PHGLDQWH� �FRQYRFDWRULD� �S~EOLFD��
�SHUPLWLpQGRVH� �HVWDEOHFHU� �OLVWDV� �OLPLWDGDV� �GH� �RIHUHQWHV��PHGLDQWH��UHVROXFLyQ��PRWLYDGD���TXH��VH�
�HQWHQGHUi� �QRWLILFDGD� �HQ� �HVWUDGRV� �D��ORV��LQWHUHVDGRV���HQ��OD��DXGLHQFLD��S~EOLFD��GH��FRQIRUPDFLyQ�
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�WDOHV� �FRPR� �VDODULRV� �\� �SUHVWDFLRQHV� �VRFLDOHV� �GHO� �SHUVRQDO� �SURIHVLRQDO�� �WpFQLFR�� �DGPLQLVWUDWLYR��
�DX[LOLDU� �YLQFXODGR� �DO� �&RQWUDWLVWD�� �KRQRUDULRV�� �DVHVRUtDV� �HQ� �DFWLYLGDGHV� �REMHWR� �GHO� �FRQWUDWR��
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�/RV� �LPSXHVWRV� �D� �1LYHO� �1DFLRQDO� ��,9$� �\� �5HWHQFLRQHV� �HQ� �OD� �)XHQWH�� �D� �FDUJR� �GHO� �FRQWUDWLVWD�� �VH�
�DSOLFDUiQ� �GH� �DFXHUGR� �FRQ� �OD� �QDWXUDOH]D� �GHO� �PLVPR� �HVWDEOHFLGD� �HQ� �HO� �587�� �3HUVRQD� �1DWXUDO��
�3HUVRQD�-XUtGLFD��5HVSRQVDEOH�R�QR�UHVSRQVDEOH�GH�,9$��*UDQ�&RQWULEX\HQWH�\�$XWRUUHWHQHGRU��

�(O� �YDORU� �GHO� �FRQWUDWR� �FRUUHVSRQGHUi� �DO� �PRQWR� �RIHUWDGR� �HQ� �OD� �SURSXHVWD� �HFRQyPLFD� �SRU� �HO�
�SURSRQHQWH� �DGMXGLFDWDULR�� �VLHPSUH� �\� �FXDQGR� �pVWD��VHD��FRQVLVWHQWH��FRQ��OD��SURSXHVWD��WpFQLFD��\��QR�
�VXSHUH�HO�SUHVXSXHVWR�RILFLDO��

�/DV��REOLJDFLRQHV��TXH��VH��FRQWUDHQ��SRU��SDUWH��GH��OD��6HFUHWDUtD��'LVWULWDO��GH��0RYLOLGDG��FRQ��RFDVLyQ��GH�
�HVWH� �SURFHVR� �GH� �VHOHFFLyQ� �\� �HO� �FRQWUDWR� �TXH� �VH� �VXVFULED�� �HVWiQ� �UHVSDOGDGDV� �FRQ� �UHFXUVRV� �GHO�
�SUHVXSXHVWR��GH��OD��(QWLGDG��SDUD��OD��YLJHQFLD���������VHJ~Q��FRQVWD��HQ��HO��&HUWLILFDGR��GH��'LVSRQLELOLGDG�
�3UHVXSXHVWDO� �&'3� �1R������ �GH� �IHFKD� �GH� ���� �GH� �PDU]R� �GH� ������� �SRU� �YDORU� �GH� �6(,6&,(1726�
�',(&,6,(7(� �0,//21(6� �'(� �3(626� �0�&7(� ������������������� �FRUUHVSRQGLHQWHV� �DO� �UXEUR�
�2��������������������� �GHO� �3UR\HFWR� �GH� �,QYHUVLyQ� ������ �±� �³)RUWDOHFLPLHQWR� �GH� �XQD��PRYLOLGDG�
�VRVWHQLEOH�\�DFFHVLEOH�SDUD�%RJRWi�\�VX�5HJLyQ´��

�����)250$�'(�3$*2�

�/D� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG� �SDJDUi� �DO� �FRQWUDWLVWD� �HO� �YDORU� �GHO� �FRQWUDWR� �GH� �OD�
�VLJXLHQWH��PDQHUD��

�35,0(5��3$*2�����6H��UHDOL]DUi��XQ��SULPHU��SDJR���FRUUHVSRQGLHQWH��DO��WUHLQWD��SRU��FLHQWR��������
�GHO��YDORU��GHO��FRQWUDWR���XQD��YH]��VHDQ��DSUREDGRV��SRU��SDUWH��GHO��VXSHUYLVRU��ORV��SURGXFWRV��GH�
�OD�HWDSD�,��

�6(*81'2� �3$*2���� �6H� �UHDOL]DUi� �XQ� �VHJXQGR� �SDJR�� �FRUUHVSRQGLHQWH� �DO� �FLQFXHQWD� �SRU�
�FLHQWR���������GHO��YDORU��GHO��FRQWUDWR���XQD��YH]��VHDQ��DSUREDGRV��SRU��SDUWH��GHO��VXSHUYLVRU��ORV�
�SURGXFWRV�GH�OD�HWDSD�,,��

�7(5&(5��3$*2�����6H��UHDOL]DUi��XQ��WHUFHU��SDJR���FRUUHVSRQGLHQWH��DO��YHLQWH� �SRU��FLHQWR��������
�GHO��YDORU��GHO��FRQWUDWR���XQD��YH]��VHDQ��DSUREDGRV��SRU��SDUWH��GHO��VXSHUYLVRU��HO��SURGXFWR��GH��OD�
�HWDSD�,,,�GH�OD�FRQVXOWRUtD��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������

�ZZZ�PRYLOLGDGERJRWD�JRY�FR�
�,QIRUPDFLyQ��/tQHD�����

����



�/RV��SDJRV��VH��HIHFWXDUiQ��SUHYLD��SUHVHQWDFLyQ��GH��ORV��GRFXPHQWRV��VHxDODGRV��SRU��SDUWH��GHO�
�VXSHUYLVRU� �GHO� �FRQWUDWR� �SUHYLRV� �D� �OD��DSUREDFLyQ���LQIRUPDFLyQ��TXH��VH��VXPLQLVWUDUi��FRQ��OD�
�VXVFULSFLyQ�GHO�DFWD�GH�LQLFLR��

�/D� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG� �VyOR� �DGTXLHUH� �REOLJDFLRQHV� �FRQ� �HO� �SURSRQHQWH�
�DGMXGLFDWDULR� �FRQ� �HO� �FXDO� �VXVFULED� �HO� �FRQWUDWR� �GH� �FRQVXOWRUtD�� �\� �EDMR� �QLQJ~Q� �PRWLYR� �R�
�FLUFXQVWDQFLD�HIHFWXDUi�SDJRV�D�WHUFHURV��

�/RV� �SDJRV� �VHUiQ� �UHDOL]DGRV� �SRU� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG�� �HQ� �SHVRV�
�FRORPELDQRV���D��WUDYpV��GH��OD��FRQVLJQDFLyQ��HQ��OD��FXHQWD��FRUULHQWH��R��GH��DKRUURV��TXH��LQGLTXH�
�HO� �SURSRQHQWH� �VHOHFFLRQDGR�� �DELHUWD� �HQ� �XQD� �GH� �ODV� �HQWLGDGHV� �ILQDQFLHUDV� �DILOLDGDV� �DO�
�6LVWHPD�$XWRPiWLFR�GH�3DJRV��SUHYLRV�ORV�GHVFXHQWRV�GH�/H\��

�(Q��FDVR��GH��FRQVRUFLRV��R��XQLRQHV��WHPSRUDOHV���XQD��YH]��DGMXGLFDGR��HO��FRQWUDWR���VH��GHEHUi�
�SUHVHQWDU�IDFWXUD�FRQ�HO�1,7�GHO�FRQVRUFLR�R�OD�XQLyQ�WHPSRUDO��

�3DUD� �HIHFWXDU� �HO� ��ORV�� �SDJR�V�� �VH� �UHTXHULUi� �OD� �VLJXLHQWH� �GRFXPHQWDFLyQ��PtQLPD���OD�
�FXDO�VHUi�H[SHGLGD�\�R�YHULILFDGD�SRU�SDUWH�GHO�VXSHUYLVRU��

���� �&HUWLILFDGR�GH�FXPSOLPLHQWR��GLOLJHQFLDGR��VXVFULWR�\�ILUPDGR�SRU�HO��VXSHUYLVRU����

���� �&RSLD�GHO�5,7�\�GHO�587��

���� �)DFWXUD� �RULJLQDO� �GHELGDPHQWH� �H[SHGLGD� �GH� �DFXHUGR� �FRQ� �OR��HVWDEOHFLGR��HQ��HO��HVWDWXWR�
�WULEXWDULR�� �SDUD� �ORV� �FDVRV� �FRUUHVSRQGLHQWHV�� �DQH[DQGR� �Q~PHUR� �GH� �FXHQWD� �\� �(QWLGDG�
�EDQFDULD���/D��FXHQWD��GHEH��HVWDU��D��QRPEUH��GHO��FRQWUDWLVWD��SDUD��OR��FXDO��VH��GHEH��DQH[DU��HO�
�FHUWLILFDGR�UHVSHFWLYR�GH�OD�(QWLGDG�EDQFDULD��

���� �2ULJLQDO��GHO��DFWD��GH��SDJR��PHQVXDO��R��DFWD��GH��UHFLER� �GH��ORV��HQWUHJDEOHV��\��FHUWLILFDFLyQ�
�GHO��UHFLER��D��VDWLVIDFFLyQ���ILUPDGR��SRU��HO��FRQWUDWLVWD��\��HO��VXSHUYLVRU��GHO��FRUUHVSRQGLHQWH�
�SHUtRGR�� �LQIRUPH� �GH� �DFWLYLGDGHV�� �HO� �FXDO� �GHEH� �FXEULU� �HO� �SHUtRGR� �HVWLSXODGR� �HQ� �HO�
�FHUWLILFDGR�GH��VXSHUYLVLyQ��

���� �)RUPDWR� �GH� �³9LQFXODFLyQ� �GH� �7UDQVIHUHQFLD��(OHFWUyQLFD´��HQ��RULJLQDO���VLQ��QLQJ~Q��WLSR��GH�
�HQPHQGDGXUD�� �(O� �WLWXODU� �GH� �OD� �FXHQWD� �EDQFDULD� �UHJLVWUDGR� �HQ� �HVWH� �IRUPDWR� �GHEH�
�FRLQFLGLU� �FRQ� �HO� �EHQHILFLDULR� �GH��OD��IDFWXUD���HQ��FDVR��GH��FDPELR��GH��FXHQWD��EDQFDULD��GHO�
�SURYHHGRU� �R� �FRQWUDWLVWD�� �GHEH� �LQIRUPDU� �\� �DQH[DU� �ORV� �GRFXPHQWRV� �VRSRUWHV� �D� �OD�
�'LUHFFLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD�GH�OD�6HFUHWDUtD��

���� �3DUD� �SHUVRQDV� �MXUtGLFDV� �FHUWLILFDFLyQ� �GH� �&iPDUD� �GH� �&RPHUFLR� �FRQ� �YHQFLPLHQWR� �QR�
�PD\RU� �D� �WUHV� ����� �PHVHV� �D� �SDUWLU� �GH� �VX� �H[SHGLFLyQ�� �SDUD� �FRQVRUFLR� �R��XQLyQ��WHPSRUDO��
�FRSLD��GHO��DFWD��GH��DFXHUGR��FRQVRUFLDO��\��SDUD��SHUVRQDV��QDWXUDOHV���FRSLD��GH��OD��FpGXOD��GH�
�FLXGDGDQtD��

���� �&HUWLILFDFLyQ� �GH� �ORV� �SDJRV� �GH� �VHJXULGDG� �VRFLDO� �\� �SDUDILVFDOHV� �H[SHGLGR� �SRU� �HO�
�UHSUHVHQWDQWH� �OHJDO� �R� �UHYLVRU��ILVFDO��GH��OD��HPSUHVD���GH��ORV��LQWHJUDQWHV��GHO��FRQVRUFLR��R�
�XQLyQ��WHPSRUDO���3DUD��ODV��SHUVRQDV��QDWXUDOHV���IRWRFRSLD��GHO��SDJR��GH��OD��VHJXULGDG��VRFLDO�
�GRQGH� �VH� �HVSHFLILTXH� �HO� �SHUtRGR� �TXH� �VH� �HVWi� �FDQFHODQGR� �\� �OD� �PLVPD� �WLHQH� �TXH� �VHU�
�OHJLEOH��$QH[DU�VRSRUWHV��/R�DQWHULRU�GH�DFXHUGR�FRQ�OD�QRUPDWLYLGDG�YLJHQWH��
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�&DOOH��������������
�7HOpIRQR���������������
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����



���� �)RWRFRSLD� �GH� �OD� �FpGXOD� �GH� �FLXGDGDQtD� �GHO� �UHYLVRU� �ILVFDO�� �\��WDUMHWD��SURIHVLRQDO��FXDQGR�
�DSOLTXH��

���� �)RWRFRSLD��GHO��FHUWLILFDGR��GLVFLSOLQDULR��H[SHGLGR��SRU��OD��-XQWD��&HQWUDO��GH��&RQWDGRUHV��HQ�
�YHQFLPLHQWR�QR�PD\RU�D�WUHV�����PHVHV�D�SDUWLU�GH�VX�H[SHGLFLyQ��

�(O��SDJR��GH��OD��IDFWXUD��VH��UHDOL]DUi��GHQWUR��GH��ORV��WUHLQWD��������GtDV��FDOHQGDULR��VLJXLHQWHV��D��OD�
�SUHVHQWDFLyQ� �GH� �OD� �IDFWXUD� �FRUUHVSRQGLHQWH� �\� �FXPSOLPLHQWR� �GH� �OD� �WRWDOLGDG� �GH� �ORV�
�UHTXLVLWRV� �DQWHV� �VHxDODGRV� �HQ� �OD� �6XEVHFUHWDUtD� �GH� �*HVWLyQ� �&RUSRUDWLYD� ��� �'LUHFFLyQ�
�$GPLQLVWUDWLYD�\�)LQDQFLHUD�GH�OD�HQWLGDG��

�3DUD��OD��SUHVHQWDFLyQ��GH��OD��IDFWXUD��VH��GHEH��KDEHU��SURJUDPDGR��HQ��HO��PHV��DQWHULRU���HO��YDORU�
�H[DFWR� �HQ� �HO� �3URJUDPD� �$QXDO� �GH� �&DMD� ��3$&�� �GH� �OD� �(QWLGDG� �\� �HQ� �WRGR� �FDVR� �ORV� �SDJRV�
�HVWDUiQ�VXMHWRV�D�HVWH��

�(Q��WRGR��FDVR��ORV��SDJRV��HVWDUiQ��VXMHWRV��DO��3URJUDPD��$QXDO��GH��&DMD���3$&���GH��OD��(QWLGDG��\�
�HO� �FRQWUDWLVWD� �GHEHUi� �WHQHU� �HQ� �FXHQWD� �TXH� �WRGRV� �ORV� �LPSXHVWRV� �\� �UHWHQFLRQHV� �TXH� �VH�
�FDXVHQ�HQ�YLUWXG�GH�OD�FHOHEUDFLyQ�GHO�FRQWUDWR�HVWDUiQ�D�VX�FDUJR��

�1RWD�� �³/RV� �LPSXHVWRV� �D� �1LYHO� �1DFLRQDO� ��,9$� �\� �5HWHQFLRQHV� �HQ� �OD� �)XHQWH�� �D� �FDUJR� �GHO�
�FRQWUDWLVWD���VH��DSOLFDUiQ��GH��DFXHUGR��FRQ��OD��QDWXUDOH]D��GHO��PLVPR���HVWDEOHFLGD��HQ��HO��587��
�3HUVRQD� �1DWXUDO�� �3HUVRQD� �-XUtGLFD�� �5pJLPHQ� �&RP~Q�� �5pJLPHQ� �6LPSOLILFDGR�� �*UDQ�
�&RQWULEX\HQWH�\�$XWR�UHWHQHGRU��

�/RV�LPSXHVWRV�R�JUDYiPHQHV�FRUUHVSRQGLHQWHV�VHUiQ��

�5HWHQFLRQHV�HQ�OD�)XHQWH�

�(VWDPSLOOD�8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVp�GH�&DOGDV�

�(VWDPSLOOD�3URFXOWXUD�

�(VWDPSLOOD�3URDGXOWR�PD\RU�

�&RQWULEXFLyQ�(VSHFLDO�

�,PSXHVWR� �GH��,QGXVWULD��\��&RPHUFLR��VH��DSOLFDUi��GH��DFXHUGR��FRQ��OD��DFWLYLGDG��TXH��UHDOLFH��HO�
�FRQWUDWLVWD�VHJ~Q�HO�5,7�

�$Vt� �PLVPR�� �ORV� �SRUFHQWDMHV� �SDUD� �FDGD� �XQR� �GH� �ORV� �tWHPV� �DQWHV� �HQXQFLDGRV� �VHUiQ�
�FDOFXODGRV� �GH� �FRQIRUPLGDG� �FRQ� �OD� �QRUPD� �1DFLRQDO� �R� �'LVWULWDO��YLJHQWH��DO��PRPHQWR��GH��VX�
�DSOLFDFLyQ´��

�/D� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG� �QR� �UHFRQRFHUi� �QL� �SDJDUi� �UHDMXVWH� �DOJXQR� �DO�
�&RQWUDWLVWD��
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������3/$=2�'(�(-(&8&,Ï1�<�'(�9,*(1&,$��

�(O� �SOD]R� �GH� �HMHFXFLyQ� �GHO� �FRQWUDWR� �VHUi� �GH� �FXDWUR� ����� �PHVHV�� �FRQWDGRV� �D� �SDUWLU� �GH� �OD�
�IHFKD��GH��VXVFULSFLyQ��GHO��DFWD��GH��LQLFLR���SUHYLD��DSUREDFLyQ��GH��ODV��JDUDQWtDV��SRU��SDUWH��GH�
�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�\�OD�H[SHGLFLyQ�GHO�UHJLVWUR�SUHVXSXHVWDO��

�(O��SOD]R��GH��YLJHQFLD��VHUi��LJXDO��DO��SOD]R��GH��HMHFXFLyQ��GHO��FRQWUDWR��\��VHLV�������PHVHV��PiV��
�SDUD�HIHFWXDU�OD�OLTXLGDFLyQ�GHO�FRQWUDWR��

�1RWD� ���� �/D� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG� �SURFHGHUi� �D� �UHDOL]DU� �OD� �OLTXLGDFLyQ� �GHO�
�FRQWUDWR��FRQIRUPH��D��OR��GLVSXHVWR��HQ��HO��DUWtFXOR������GH��OD��/H\������GH���������PRGLILFDGR��SRU�
�HO��DUWtFXOR������GH��OD��/H\��������GH���������HO��DUWtFXOR�������GHO��'HFUHWR������GH��������\��GHPiV�
�QRUPDV� �TXH� �OD��FRPSOHPHQWHQ��R��PRGLILTXHQ��\��TXH��OH��VHDQ��DSOLFDEOHV���HQ��WDO��VHQWLGR��VH�
�SDFWD�FRPR�WpUPLQR�GH�OLTXLGDFLyQ�ELODWHUDO�XQ�SOD]R�GH�VHLV�����PHVHV��

������/8*$5�'(�(-(&8&,Ï1�

�/DV� �REOLJDFLRQHV� �GHULYDGDV� �GHO� �SUHVHQWH� �SURFHVR� �GH� �FRQWUDWDFLyQ� �VHUiQ� �HMHFXWDGDV� �\�
�HQWUHJDGDV�SRU�HO�FRQWUDWLVWD�HQ�OD�FLXGDG�GH�%RJRWi�'�&��

������7,32�'(�&2175$72�$�&(/(%5$5�

�(O��FRQWUDWR��TXH��VXUMD��GHO��SUHVHQWH��SURFHVR��GH��VHOHFFLyQ��FRUUHVSRQGH��D��XQD��FRQVXOWRUtD��
�UHJXODGR��SRU��/H\������GH���������OD��/H\��������GH���������/H\��������GH���������'HFUHWR��������GH�
������� �/H\��������GH��������\��GHPiV��QRUPDV��TXH��ODV��PRGLILTXHQ���DGLFLRQHQ��R��GHURJXHQ��\�
�HQ�ODV�PDWHULDV�QR�UHJXODGDV�HQ�GLFKDV�OH\HV�D�ODV�GLVSRVLFLRQHV�FLYLOHV�\�FRPHUFLDOHV��

������683(59,6,Ï1�

�/D� �VXSHUYLVLyQ� �GHO� �FRQWUDWR� �FHOHEUDGR� �FRQ� �RFDVLyQ� �DO� �SUHVHQWH� �SURFHVR� �GH� �VHOHFFLyQ�
�VHUi� �HMHUFLGD� �SRU� �OD� �6XEGLUHFWRU� ��D�� �GH� �7UDQVSRUWH��3~EOLFR��R��SRU��TXLHQ��VHD��GHVLJQDGR�
�SRU� �HO� �RUGHQDGRU� �GH� �JDVWR���� �HO� �FXDO� �HMHUFHUi� �ODV� �REOLJDFLRQHV� �\� �UHVSRQVDELOLGDGHV� �GH�
�DFXHUGR� �FRQ� �OR� �HVWDEOHFLGR� �HQ� �ORV� �DUWtFXORV� ���� �\� ���� �GH� �OD� �/H\��������GH���������� �\��HQ��HO�
�0DQXDO�GH�&RQWUDWDFLyQ�GH�OD�(QWLGDG�\�GH�6XSHUYLVLyQ�H�,QWHUYHQWRUtD��

�(O� �VXSHUYLVRU� �HVWDUi� �IDFXOWDGR� �SDUD� �VROLFLWDU� �LQIRUPHV�� �DFODUDFLRQHV� �R� �H[SOLFDFLRQHV�
�VREUH� �HO� �GHVDUUROOR� �GH� �OD� �HMHFXFLyQ� �FRQWUDFWXDO� �\� �VHUi� �UHVSRQVDEOH� �GH� �PDQWHQHU�
�LQIRUPDGD� �D� �OD� �6'0� �GH� �ORV� �KHFKRV� �R� �FLUFXQVWDQFLDV� �TXH� �SXHGDQ� �FRQVWLWXLU� �DFWRV� �GH�
�FRUUXSFLyQ� �WLSLILFDGRV� �FRPR� �FRQGXFWDV� �SXQLEOHV� �R� �TXH� �SXHGDQ� �SRQHU� �HQ� �ULHVJR� �HO�
�LQFXPSOLPLHQWR�GHO�FRQWUDWR��

��� �$UWtFXOR� ���� �GH� �OD� �/H\� ������ �GH� ������ �TXH� �GLFH� �³��$UWtFXOR� ����� �6XSHUYLVLyQ� �H� �LQWHUYHQWRUtD� �FRQWUDFWXDO�� �&RQ� �HO� �ILQ� �GH� �SURWHJHU� �OD� �PRUDOLGDG�
�DGPLQLVWUDWLYD�� �GH� �SUHYHQLU� �OD� �RFXUUHQFLD� �GH��DFWRV��GH��FRUUXSFLyQ��\��GH��WXWHODU��OD��WUDQVSDUHQFLD��GH��OD��DFWLYLGDG��FRQWUDFWXDO���ODV��HQWLGDGHV��S~EOLFDV��HVWiQ�
�REOLJDGDV�D�YLJLODU�SHUPDQHQWHPHQWH�OD�FRUUHFWD�HMHFXFLyQ�GHO�REMHWR�FRQWUDWDGR�D�WUDYpV�GH�XQ�VXSHUYLVRU�R�XQ�LQWHUYHQWRU��VHJ~Q�FRUUHVSRQGD��
�/D� �VXSHUYLVLyQ� �FRQVLVWLUi� �HQ� �HO� �VHJXLPLHQWR��WpFQLFR���DGPLQLVWUDWLYR���ILQDQFLHUR���FRQWDEOH���\��MXUtGLFR��TXH���VREUH��HO��FXPSOLPLHQWR��GHO��REMHWR��GHO��FRQWUDWR��
�HV� �HMHUFLGD� �SRU� �OD� �PLVPD� �HQWLGDG� �HVWDWDO� �FXDQGR� �QR� �UHTXLHUHQ� �FRQRFLPLHQWRV� �HVSHFLDOL]DGRV�� �3DUD��OD��VXSHUYLVLyQ���OD��(QWLGDG��HVWDWDO��SRGUi��FRQWUDWDU�
�SHUVRQDO�GH�DSR\R��D�WUDYpV�GH�ORV�FRQWUDWRV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�VHDQ�UHTXHULGRV��
��«�´�
�́ ��$UWtFXOR� ����� �)DFXOWDGHV� �\� �GHEHUHV� �GH� �ORV� �VXSHUYLVRUHV� �\� �ORV��LQWHUYHQWRUHV���/D��VXSHUYLVLyQ��H��LQWHUYHQWRUtD��FRQWUDFWXDO��LPSOLFD��HO��VHJXLPLHQWR��DO�
�HMHUFLFLR�GHO�FXPSOLPLHQWR�REOLJDFLRQDO�SRU�OD�HQWLGDG�FRQWUDWDQWH�VREUH�ODV�REOLJDFLRQHV�D�FDUJR�GHO�FRQWUDWLVWD��
�/RV� �LQWHUYHQWRUHV��\��VXSHUYLVRUHV��HVWiQ��IDFXOWDGRV��SDUD��VROLFLWDU��LQIRUPHV���DFODUDFLRQHV��\��H[SOLFDFLRQHV��VREUH��HO��GHVDUUROOR��GH��OD��HMHFXFLyQ��FRQWUDFWXDO��
�\� �VHUiQ� �UHVSRQVDEOHV� �SRU� �PDQWHQHU� �LQIRUPDGD� �D� �OD� �HQWLGDG� �FRQWUDWDQWH� �GH� �ORV� �KHFKRV� �R� �FLUFXQVWDQFLDV� �TXH� �SXHGDQ� �FRQVWLWXLU� �DFWRV� �GH� �FRUUXSFLyQ�
�WLSLILFDGRV�FRPR�FRQGXFWDV�SXQLEOHV��R�TXH�SXHGDQ�SRQHU�R�SRQJDQ�HQ�ULHVJR�HO�FXPSOLPLHQWR�GHO�FRQWUDWR��R�FXDQGR�WDO�LQFXPSOLPLHQWR�VH�SUHVHQWH��
���«�´�
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�(O��VXSHUYLVRU��HVWi��DXWRUL]DGR��SDUD��LPSDUWLU��LQVWUXFFLRQHV��DO��&RQWUDWLVWD��VREUH��DVXQWRV��GH�
�VX��UHVSRQVDELOLGDG��\��HVWH��VH��HQFXHQWUD��REOLJDGR��D��DFDWDUODV���7RGDV��ODV��FRPXQLFDFLRQHV�
�R� �LQVWUXFFLRQHV� �GHVWLQDGDV� �DO� �&RQWUDWLVWD� �VHUiQ� �H[SHGLGDV� �R� �UDWLILFDGDV� �SRU� �HVFULWR� �\�
�IRUPDUiQ�SDUWH�GH�ORV�GRFXPHQWRV�GHO�FRQWUDWR��

�$GHPiV��WHQGUi�ODV�VLJXLHQWHV�REOLJDFLRQHV��

���� �(ODERUDU�\�VXVFULELU��HO�DFWD�GH�LQLFLR�FRQ�HO�FRQWUDWLVWD��

���� �9HULILFDU��HO��FXPSOLPLHQWR��GHO��REMHWR��FRQWUDFWXDO��\��GH��ODV��REOLJDFLRQHV��FRQWUDtGDV��SRU�
�ODV�SDUWHV��

���� �(ODERUDU� �ORV� �LQIRUPHV� �GH� �HMHFXFLyQ� �\� �ODV� �DFWDV� �D� �TXH� �KD\D� �OXJDU� �GXUDQWH� �OD�
�HMHFXFLyQ�FRQWUDFWXDO��

���� �(ODERUDU� �OD� �FHUWLILFDFLyQ� �GH� �FXPSOLPLHQWR� �\� �UHFLER� �D� �VDWLVIDFFLyQ� �GHO� �REMHWR�
�FRQWUDFWXDO��FRQ�HO�ILQ�GH�SURFHGHU�DO�SDJR�FRUUHVSRQGLHQWH��

���� �9HULILFDU� �DO� �PRPHQWR� �GH� �FHUWLILFDU� �HO� �FXPSOLPLHQWR� �GHO� �REMHWR� �FRQWUDFWXDO�� �HO�
�FXPSOLPLHQWR� �SRU� �SDUWH� �GHO� �FRQWUDWLVWD� �GH� �VXV� �REOLJDFLRQHV� �FRQ� �HO� �6LVWHPD� �GH�
�6HJXULGDG�6RFLDO�,QWHJUDO�\�SDJR�GH�DSRUWHV�SDUDILVFDOHV�FXDQGR�KD\D�OXJDU�D�HOOR��

���� �,PSXOVDU��HO��WUiPLWH��GH��ORV��SDJRV��D��IDYRU��GH��FRQWUDWLVWDV��HQ��ORV��WpUPLQRV��HVWDEOHFLGRV�
�SDUD�WDOHV�HIHFWRV��

���� �,QIRUPDU� �RSRUWXQDPHQWH� �DO� �RUGHQDGRU� �GHO� �JDVWR� �VREUH� �FXDOTXLHU� �LUUHJXODULGDG� �R�
�LQFXPSOLPLHQWR�TXH�VH�SUHVHQWH�HQ�OD�HMHFXFLyQ�GHO�FRQWUDWR��

���� �(QYLDU��HO��RULJLQDO��GHO��DFWD��GH��LQLFLR��GHQWUR��GHO��GtD��KiELO��VLJXLHQWH��D��OD��VXVFULSFLyQ��GH�
�OD� �PLVPD�� �D� �OD� �'LUHFFLyQ� �GH� �&RQWUDWDFLyQ�� �SDUD� �TXH� �UHSRVH� �HQ� �OD� �FDUSHWD� �GHO�
�FRQWUDWR���0HQVXDOPHQWH��HO��VXSHUYLVRU��GHEH��DSUREDU��\��UHPLWLU��D��ILQ��GH��TXH��UHSRVH��HQ�
�HO� �H[SHGLHQWH� �FRQWUDFWXDO�� �RULJLQDO� �GHO� �LQIRUPH� �GH� �DFWLYLGDGHV� �\� �GH� �VXSHUYLVLyQ��
�SUHYLR��D��OD��UDGLFDFLyQ��GH��OD��FXHQWD��GH��FREUR��HQ��OD��6XEGLUHFFLyQ��)LQDQFLHUD��\��FRPR�
�UHTXLVLWR� �SUHYLR� �SDUD� �LQLFLDU� �HO� �SURFHGLPLHQWR� �GH� �SDJR�� �(Q� �FXDQWR� �D� �OD� �GHPiV�
�GRFXPHQWDFLyQ��TXH��VHD��VXEVLJXLHQWH��DO��DFWD��GH��LQLFLR��\��TXH��HYLGHQFLH��OD��HMHFXFLyQ�
�FRQWUDFWXDO� ��,QIRUPHV�� �FRPXQLFDFLRQHV�� �UHTXHULPLHQWRV�� �HWF���� �GHEH� �VHU� �HQYLDGD� �D�
�HVWD� �GHSHQGHQFLD��Ò1,&$0(17(��FXDQGR��ILQDOLFH��OD��HMHFXFLyQ��FRQWUDFWXDO���D��ILQ��GH�
�TXH�UHSRVH�HQ�OD�FDUSHWD�GHO�FRQWUDWR��

���� �6ROLFLWDU� �RSRUWXQDPHQWH� �ODV� �DGLFLRQHV� �R� �PRGLILFDFLRQHV� �DO� �FRQWUDWR�� �FXDQGR� �VHD�
�SURFHGHQWH��

����� �([LJLU� �DO� �FRQWUDWLVWD� �PDQWHQHU� �ODV��JDUDQWtDV��UHTXHULGDV��YLJHQWHV���SRU��HO��WpUPLQR��GH�
�HMHFXFLyQ� �GHO� �FRQWUDWR�� �KDVWD� �VX� �OLTXLGDFLyQ� �R� �SRU� �HO��WpUPLQR��TXH��GHWHUPLQH��OD��OH\�
�VHJ~Q�ORV�DPSDURV�VROLFLWDGRV��

����� �8QD� �YH]� �YHQFLGR� �HO� �WpUPLQR� �GH� �HMHFXFLyQ� �GHO� �FRQWUDWR� �\� �HQ� �ORV� �FDVRV� �HQ� �TXH� �VH�
�UHTXLHUD���HQYLDU��OD��'LUHFFLyQ��GH��&RQWUDWDFLyQ��HO��DFWD��GH��OLTXLGDFLyQ��GHO��PLVPR���FRQ�
�ORV��GRFXPHQWRV��TXH��OD��VRSRUWHQ��\��TXH��VHDQ��UHTXHULGRV��SDUD��WDO��ILQ��GH��FRQIRUPLGDG�
�FRQ�OD�QRUPD��HO�PDQXDO�GH�FRQWUDWDFLyQ�\�HO�PDQXDO�GH�VXSHUYLVLyQ�H�LQWHUYHQWRUtD��

����� �(O��VXSHUYLVRU��GHEHUi��YHULILFDU��GXUDQWH��OD��HMHFXFLyQ��GHO��FRQWUDWR��TXH��ORV��SURSRQHQWHV�
�TXH� �UHVXOWDURQ� �DGMXGLFDWDULRV� �PDQWLHQHQ� �HQ� �VX� �SODQWD� �GH� �SHUVRQDO� �HO� �Q~PHUR� �GH�
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�WUDEDMDGRUHV��FRQ��GLVFDSDFLGDG��TXH��GLR��OXJDU��D��OD��REWHQFLyQ��GHO��SXQWDMH��DGLFLRQDO��GH�
�OD� �RIHUWD�� �(VWD� �YHULILFDFLyQ� �VH� �KDUi� �FRQ� �HO� �FHUWLILFDGR� �TXH��SDUD��HO��HIHFWR��H[SLGD��HO�
�0LQLVWHULR��GH��7UDEDMR��\��OD��HQWLGDG��HVWDWDO��FRQWUDWDQWH��YHULILFDUi��OD��YLJHQFLD��GH��GLFKD�
�FHUWLILFDFLyQ�� �GH� �FRQIRUPLGDG� �FRQ� �OD� �QRUPDWLYD� �DSOLFDEOH� �HQ� �HO� �DUWtFXOR� ���� �GHO�
�'HFUHWR� ����� �GH� ��������/D��UHGXFFLyQ��GHO��Q~PHUR��GH��WUDEDMDGRUHV��FRQ��GLVFDSDFLGDG�
�DFUHGLWDGR��SDUD��REWHQHU��HO��SXQWDMH��DGLFLRQDO��FRQVWLWX\H��LQFXPSOLPLHQWR��GHO��FRQWUDWR�
�SRU� �SDUWH� �GHO� �FRQWUDWLVWD�� �\� �GDUi� �OXJDU� �D� �ODV� �FRQVHFXHQFLDV� �GHO� �LQFXPSOLPLHQWR�
�SUHYLVWDV�HQ�HO�FRQWUDWR�\�HQ�ODV�QRUPDV�DSOLFDEOHV��

����� �9HULILFDU��TXH��HO��FRQWUDWLVWD��GH��HVWULFWR��FXPSOLPLHQWR��ODV��REOLJDFLRQHV��TXH��VH��GHULYDQ�
�GH� �OR� �SUHYLVWR� �HQ� �HO� �'HFUHWR� ����� �GH� ������ �³SRU� �PHGLR� �GHO� �FXDO� �VH� �HVWDEOHFHQ�
�PHGLGDV� �DILUPDWLYDV� �SDUD� �SURPRYHU� �OD� �SDUWLFLSDFLyQ� �GH� �ODV� �PXMHUHV� �HQ� �OD�
�FRQWUDWDFLyQ� �GHO� �'LVWULWR� �&DSLWDO´���� �HVSHFLDOPHQWH� �OD� �UHODFLRQDGD� �FRQ� �HO� �SRUFHQWDMH�
�PtQLPR��GH��YLQFXODFLyQ��GH��PXMHUHV���GH��DFXHUGR��FRQ��OD��UDPD��HFRQyPLFD��DSOLFDEOH��DO�
�FRQWUDWR��

����� �/DV� �VHxDODGDV� �HQ� �HO� �PDQXDO� �GH� �FRQWUDWDFLyQ� �\� �HO� �GH� �VXSHUYLVLyQ��GH��OD��6HFUHWDUtD�
�'LVWULWDO�GH�0RYLOLGDG��

����� �/DV� �TXH� �SRU� �VX� �QDWXUDOH]D� �\� �HVHQFLD��VHDQ��QHFHVDULDV��SDUD��HO��EXHQ��GHVDUUROOR��GHO�
�FRQWUDWR��

�(O��FRQWUDWLVWD��GHEHUi��GDU��FXPSOLPLHQWR��HVWULFWR��D��OD��HQWUHJD��GH��SURGXFWRV��\��VHUYLFLRV��GH��FDGD�
�XQD�GH�ODV�IDVHV�HVSHFLILFDGDV�HQ�HO�$QH[R�WpFQLFR�GHQWUR�GHO�SOD]R�HVWLPDGR��

������2%/,*$&,21(6�'(�/$6�3$57(6�

��������2%/,*$&,21(6�'(�/$�6(&5(7$5Ë$�',675,7$/�'(�029,/,'$'�

�D�� �([SHGLU�HO�UHJLVWUR�SUHVXSXHVWDO��

�E�� �$SUREDU�RSRUWXQDPHQWH�ODV�*DUDQWtDV��

�F�� �6XVFULELU�HO�DFWD�GH�LQLFLR��

�G�� �9HULILFDU� �TXH� �ORV� �VHUYLFLRV� �FXPSODQ� �FRQ� �ODV� �FRQGLFLRQHV� �WpFQLFDV� �\� �GH� �FDOLGDG�
�H[LJLGDV�\�H[LJLU�DO�FRQWUDWLVWD�OD�HMHFXFLyQ�LGyQHD�\�RSRUWXQD�GHO�REMHWR�FRQWUDWDGR��

�H�� �6XPLQLVWUDU� �DO� �&2175$7,67$��OD��LQIRUPDFLyQ��\��GRFXPHQWRV��TXH��pVWH��UHTXLHUD��SDUD�
�GHVDUUROODU�HO�REMHWR�FRQWUDFWXDO��

�I�� �(MHUFHU� �OD� �VXSHUYLVLyQ� �SDUD� �YHULILFDU��HO��FXPSOLPLHQWR��GHO��REMHWR��FRQWUDFWXDO��\��GH��ODV�
�REOLJDFLRQHV�D�TXH�VH�FRPSURPHWH�HO�&2175$7,67$��

�J�� �3DJDU� �DO� �&2175$7,67$� �HO� �YDORU� �GHO� �FRQWUDWR� �HQ� �ODV� �FRQGLFLRQHV� �\� �RSRUWXQLGDGHV�
�SDFWDGDV��

�K�� �$SR\DU� �HQ� �IRUPD� �SHUPDQHQWH� �DO� �FRQWUDWLVWD�� �HQ� �ORV� �DVSHFWRV� �TXH� �VHDQ� �GH�
�FRPSHWHQFLD�GH�OD�DGPLQLVWUDFLyQ�'LVWULWDO��

�L�� �6XPLQLVWUDU��RSRUWXQDPHQWH��OD��LQIRUPDFLyQ��QHFHVDULD��\��HO��DSR\R��ORJtVWLFR��\��RSHUDWLYR�
�TXH�UHTXLHUD�HO�FRQWUDWLVWD�SDUD�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�FRQWUDFWXDOHV��
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�M�� �5HDOL]DU�OD�OLTXLGDFLyQ�GHO�FRQWUDWR�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�PLVPR��

�N�� �$GHODQWDU��ODV��JHVWLRQHV��QHFHVDULDV��SDUD��HO��UHFRQRFLPLHQWR��\��FREUR��GH��ODV��VDQFLRQHV�
�SHFXQLDULDV�\�JDUDQWtDV�D�TXH�KD\D�OXJDU��

�O�� �/DV� �GHPiV�� �HVWDEOHFLGDV� �HQ� �OD� �/H\� ���� �GH� ������� �/H\� ������ �GH� ������� �/H\� ������ �GH�
������� �/H\� ������ �GH� ������� �HO� �(VWDWXWR� �*HQHUDO� �GH� �OD� �$GPLQLVWUDFLyQ� �3~EOLFD� �\� �VXV�
�GHFUHWRV�UHJODPHQWDULRV��

��������2%/,*$&,21(6�*(1(5$/(6�'(/�&2175$7,67$�

�(O��FRQWUDWLVWD��HQ��GHVDUUROOR��GHO��FRQWUDWR��WHQGUi���DGHPiV��GH��ORV��GHUHFKRV��\��REOLJDFLRQHV�
�FRQWHQLGRV� �HQ� �HO��(VWDWXWR��*HQHUDO��GH��&RQWUDWDFLyQ��GH��OD��$GPLQLVWUDFLyQ��3~EOLFD��\��VXV�
�GHFUHWRV��UHJODPHQWDULRV���DVt��FRPR��HQ��ODV��FRUUHVSRQGLHQWHV��QRUPDV��TXH��ORV��PRGLILTXHQ��
�ODV�TXH�VH�HQXQFLDQ�D�FRQWLQXDFLyQ��

�D�� �&RQVWLWXLU��GHQWUR��GH��ORV��FLQFR�������GtDV��KiELOHV��VLJXLHQWHV��D��OD��VXVFULSFLyQ��GHO��FRQWUDWR�
�OD� �JDUDQWtD� �~QLFD� �GH� �FXPSOLPLHQWR� �D� �IDYRU� �GH� �OD� �6HFUHWDUtD� �HQ� �ORV� �WpUPLQRV�
�HVWDEOHFLGRV� �HQ� �HVWH� �GRFXPHQWR�� �PDQWHQHUOD� �YLJHQWH� �GXUDQWH� �HO� �WpUPLQR� �GH�
�HMHFXFLyQ��\��OLTXLGDFLyQ��GHO��FRQWUDWR��SRU��ORV��YDORUHV��\��FRQ��ORV��DPSDURV��SUHYLVWRV��HQ��HO�
�PLVPR��

�E�� �$OOHJDU� �RSRUWXQDPHQWH� �OD� �GRFXPHQWDFLyQ� �QHFHVDULD� �SDUD� �VXVFULELU� �\� �OHJDOL]DU� �HO�
�FRQWUDWR��

�F�� �'HVDUUROODU��HO��REMHWR��GHO��FRQWUDWR��FXPSOLHQGR��FRQ��ODV��HVSHFLILFDFLRQHV��VHxDODGDV��HQ�
�WRGRV� �ORV� �GRFXPHQWRV� �FRQWUDFWXDOHV�� ��ORV� �FXDOHV� �LQFOX\HQ� �ORV� �GRFXPHQWRV� �GHO�
�SUHVHQWH� �SURFHVR� �GH� �VHOHFFLyQ��� �OD� �&RQVWLWXFLyQ� �3ROtWLFD� �\� �OD� �/H\�� �DVt� �FRPR� �ODV�
�QRUPDV� �JHQHUDOPHQWH� �DFHSWDGDV� �\�R� �DGRSWDGDV� �HVSHFLDOPHQWH� �SRU� �OD� �6HFUHWDUtD�
�'LVWULWDO�GH�0RYLOLGDG�\�ORV�RIUHFLPLHQWRV�DGLFLRQDOHV�GH�OD�SURSXHVWD��

�G�� �3DJDU��SRU��VX��FXHQWD��\��HQ��IRUPD��RSRUWXQD��WRGRV��ORV��VDODULRV���SUHVWDFLRQHV��OHJDOHV��\�
�H[WUDOHJDOHV� �GH��VXV��HPSOHDGRV���FXPSOLU��FRQ��ODV��REOLJDFLRQHV��GH��DSRUWHV��DO��VLVWHPD�
�GH� �VHJXULGDG� �VRFLDO� �\� �DSRUWHV� �SDUDILVFDOHV� �SUHYLVWRV� �HQ� �OD� �/H\� ����� �GH� ������� �/H\�
������ �GH� ������ �\� �VXV� �'HFUHWRV� �5HJODPHQWDULRV� �\� �HO� �$UWtFXOR� ���� �GH� �OD� �/H\� �������GH�
������ �\� �GHPiV� �QRUPDWLYLGDG� �TXH� �OD� �DFODUH�� �DGLFLRQH� �R� �PRGLILTXH�� �6XPLQLVWUR� �GH�
�XQLIRUPHV�� �HOHPHQWRV� �GH� �KLJLHQH� �VHJ~Q� �OR� �HVWLSXODGR� �HQ� �HO� �&yGLJR� �6XVWDQWLYR� �GH�
�7UDEDMR��\��GHPiV��QRUPDV��UHODFLRQDGDV���DVSHFWRV��WULEXWDULRV���ODERUDOHV���GH��VHJXULGDG�
�LQGXVWULDO� �\� �VDOXG� �RFXSDFLRQDO�� �DPELHQWDOHV� �\� �GH� �DQWLFRUUXSFLyQ� �TXH� �VXUMDQ� �FRQ�
�RFDVLyQ� �GH� �OD� �VXVFULSFLyQ� �\� �HMHFXFLyQ��GHO��FRQWUDWR���5HVSRQGHU��SRU��HO��FXPSOLPLHQWR�
�GH�VXV�REOLJDFLRQHV�ILVFDOHV�\�WULEXWDULDV�HQ�ORV�WpUPLQRV�GH�/H\��

�H�� �6XVFULELU�HO�DFWD�GH�LQLFLR��XQD�YH]�VH�KD\D�SHUIHFFLRQDGR�\�OHJDOL]DGR�HO�FRQWUDWR��

�I�� �&XPSOLU��FRQ��HO��REMHWR��FRQWUDFWXDO���GH��FRQIRUPLGDG��FRQ��OR��HVWDEOHFLGR��HQ��HO��FRQWUDWR��
�(VWXGLR� �3UHYLR�� �HO� �3OLHJR� �(OHFWUyQLFR�� �HO� �$QH[R� �&RPSOHPHQWDULR�� �$QH[R� �1R�� ���
�³$QH[R� �WpFQLFR´� �\� �SURSXHVWD� �SUHVHQWDGD� �SRU� �HO� �&RQWUDWLVWD� �\� �HQ� �ORV� �GHPiV�
�GRFXPHQWRV�TXH�VH�SURGX]FDQ�HQ�HMHFXFLyQ�GHO�FRQWUDWR��

�J�� �&XPSOLU� �FRQ� �ODV� �FRQGLFLRQHV� �MXUtGLFDV�� �WpFQLFDV�� �HFRQyPLFDV� �\� �FRPHUFLDOHV�
�SUHVHQWDGDV�HQ�OD�SURSXHVWD��
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�K�� �(MHFXWDU� �HO� �FRQWUDWR� �HQ� �IRUPD� �LQGHSHQGLHQWH�� �EDMR� �VX� �SURSLR� �ULHVJR� �\�
�UHVSRQVDELOLGDG�� �FRQ� �VXMHFLyQ� �D� �ODV� �FRQGLFLRQHV� �TXH� �VH� �UHTXLHUDQ� �SDUD� �VX�
�FXPSOLPLHQWR��

�L�� �2EUDU� �FRQ� �OHDOWDG� �\� �EXHQD� �IH�� �HQ� �ODV� �GLVWLQWDV� �HWDSDV� �FRQWUDFWXDOHV���HYLWDQGR��WRGR�
�WLSR�GH�GLODFLRQHV�R�WUDEDV�TXH�SXGLHUDQ�SUHVHQWDUVH��

�M�� �0DQWHQHU� �HVWULFWD� �UHVHUYD� �\��FRQILGHQFLDOLGDG��VREUH��OD��LQIRUPDFLyQ��TXH��FRQR]FD��SRU�
�FDXVD� �R� �FRQ� �RFDVLyQ� �GH� �OD� �HMHFXFLyQ� �GHO� �REMHWR� �FRQWUDFWXDO�� �DVt� �FRPR� �DFRJHU� �\�
�FXPSOLU��ODV��SROtWLFDV��GH��FRQILGHQFLDOLGDG��\��VHJXULGDG��GH��OD��LQIRUPDFLyQ��GH��OD��HQWLGDG�
�\�HQ�FRQVHFXHQFLD�VXVFULELU�DFXHUGR�TXH�SDUD�HO�ILQ�VXPLQLVWUH�OD�6'0��

�N�� �$WHQGHU��GH��IRUPD��LQPHGLDWD���Pi[LPR��HQ��HO��WpUPLQR��GH��WUHV�������GtDV��GH��UHDOL]DGDV��R�
�SUHVHQWDGDV� �ODV��VXJHUHQFLDV��\��UHFRPHQGDFLRQHV��HVWDEOHFLGDV��SRU��HO��VXSHUYLVRU��GHO�
�FRQWUDWR��

�O�� �&RQWDU� �FRQ� �ODV� �KHUUDPLHQWDV�� �HTXLSRV� �\� �HO� �SHUVRQDO� �QHFHVDULR� �SDUD� �FXPSOLU��FRQ��HO�
�REMHWR�\�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR��

�P���0DQWHQHUVH� �DO� �GtD� �HQ��HO��SDJR��GH��ODV��REOLJDFLRQHV��GHO��$UWtFXOR������GH��OD��/H\�������GH�
��������UHODWLYRV��DO��SDJR��GH��FRQWULEXFLRQHV��SDUDILVFDOHV��\��DSRUWHV��D��ORV��UHJtPHQHV��GH�
�VHJXULGDG�VRFLDO�HQ�VDOXG�\�SHQVLRQHV��

�Q�� �&XPSOLU� �FRQ� �WRGDV� �ODV� �REOLJDFLRQHV� �OHJDOHV� �UHVSHFWR��D��VHJXULGDG��LQGXVWULDO��\��VDOXG�
�RFXSDFLRQDO�� �DPELHQWDOHV� �\� �GH� �DQWLFRUUXSFLyQ� �TXH� �VXUMDQ� �FRQ� �RFDVLyQ� �GH� �OD�
�VXVFULSFLyQ�\�HMHFXFLyQ�GHO�FRQWUDWR��

�R�� �6XVFULELU� �ODV� �DFWDV� �GH� �PDQHUD� �LQPHGLDWD� �DO� �WHUPLQDU� �FDGD� �VHVLyQ� �R� �HQ� �VX� �HIHFWR�
�Pi[LPR�GHQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV��

�S�� �6XVFULELU� �ODV� �DFWDV� �TXH� �VH� �GHQ� �HQ� �OD� �HMHFXFLyQ� �GHO� �FRQWUDWR�� �FRPR�� �DFWD� �GH� �LQLFLR��
�WHUPLQDFLyQ���OLTXLGDFLyQ��\��HQ��JHQHUDO��ORV��GRFXPHQWRV��VROLFLWDGRV��SRU��OD��HQWLGDG��FRQ�
�HO�REMHWR�GH�OOHYDU�HO�FRQWURO�GH�HMHFXFLyQ�FRQWUDFWXDO��

�T�� �3UHVHQWDU� �ORV� �LQIRUPHV� �GH� �HMHFXFLyQ� �GH� �DFWLYLGDGHV�� �FRQIRUPH� �ORV� �SOD]RV� �\�
�IRUPDOLGDGHV�SDFWDGRV�HQ�HO�FRQWUDWR��

�U�� �&RQRFHU��\��DFDWDU��ODV��QRUPDV��FRQWUDFWXDOHV���0DQXDO��GH��&RQWUDWDFLyQ��\��6XSHUYLVLyQ��H�
�,QWHUYHQWRUtD�GH�OD�(QWLGDG��

�V�� �0DQWHQHU��DFWXDOL]DGD��OD��GLUHFFLyQ��FRPHUFLDO��GXUDQWH��OD��YLJHQFLD��GHO��FRQWUDWR��\��KDVWD�
�OD� �OLTXLGDFLyQ� �GHO� �PLVPR� �\� �SUHVHQWDUVH� �D� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG� �HQ��HO�
�PRPHQWR��TXH��VHD��UHTXHULGR��SRU��OD��PLVPD��SDUD��OD��VXVFULSFLyQ��GH��OD��FRUUHVSRQGLHQWH�
�DFWD�GH�OLTXLGDFLyQ��

�W�� �(Q��FDVR��GH��FXDOTXLHU��QRYHGDG��R��DQRPDOtD���UHSRUWDU��OD��VLWXDFLyQ��GH��IRUPD��LQPHGLDWD�
�DO�VXSHUYLVRU�GHO�FRQWUDWR�\�D�OD�RUGHQDFLyQ�GHO�JDVWR�SRU�PHGLR�HVFULWR��

�X�� �3UHVHQWDU� �IDFWXUD� �R� �FXHQWDV� �GH� �FREUR� �GHO� �VHUYLFLR� �SUHVWDGR�� �VHJ~Q� �FRUUHVSRQGD��
�FRQIRUPH��D��OD��QRUPDWLYLGDG��YLJHQWH��WDO��FRPR��VH��GHVFULEH��HQ��HO��DFiSLWH��FRQFHUQLHQWH�
�D�OD�IRUPD�GH�SDJR�GHO�FRQWUDWR��
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�Y�� �3DUWLFLSDU��DFWLYDPHQWH��HQ��WRGDV��ODV��UHXQLRQHV��D��ODV��TXH��VHD��UHTXHULGR��SRU��SDUWH��GH�
�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG��

�Z���5HVSRQGHU� �DQWH� �OD� �6HFUHWDUtD�� �FXDQGR� �SRU� �FDXVDV� �LPSXWDEOHV� �DO� �FRQWUDWLVWD� �R� �VXV�
�GHSHQGLHQWHV��VH�FDXVHQ�GDxRV�D�OD�(QWLGDG��

�[�� �'DU� �FXPSOLPLHQWR� �D� �OR��HVWDEOHFLGR��HQ��HO��'HFUHWR�������GH����������3RU��PHGLR��GHO��FXDO�
�VH��HVWDEOHFHQ��PHGLGDV��DILUPDWLYDV��SDUD��SURPRYHU��OD��SDUWLFLSDFLyQ��GH��ODV��PXMHUHV��HQ�
�OD��FRQWUDWDFLyQ��GHO��'LVWULWR��&DSLWDO���\��HQ��HVSHFLDO��OR��VHxDODGR��HQ��HO��DUWtFXOR�����HO��FXDO�
�HVWDEOHFH�OR�VLJXLHQWH��

�³$57Ë&8/2������9,1&8/$&,Ï1��'(��08-(5(6��(1��/$��(-(&8&,Ï1��'(/��&2175$72�
�2� �&219(1,2�� �6LQ� �SHUMXLFLR� �GH� �OD� �DXWRQRPtD� �SUHVXSXHVWDO� �\� �FRQWUDFWXDO��GH��OD��TXH�
�HVWiQ� �LQYHVWLGDV� �ODV��HQWLGDGHV��\��RUJDQLVPRV��GLVWULWDOHV���HO��iUHD��WpFQLFD��UHVSHFWLYD��R�
�OD� �GHSHQGHQFLD� �TXH� �VROLFLWD� �OD� �FRQWUDWDFLyQ�� �VHJ~Q� �FRUUHVSRQGD�� �LQFOXLUi� �HQ� �ORV�
�SOLHJRV� �GH� �FRQGLFLRQHV�� �HVWXGLRV� �\� �GRFXPHQWRV� �SUHYLRV� �\� �HQ� �ODV� �FOiXVXODV�
�FRQWUDFWXDOHV� �GH� �ORV� �SURFHVRV� �GH� �VHOHFFLyQ� �S~EOLFD� �\�R� �FRQWUDWRV� �\� �FRQYHQLRV�
�HVWDWDOHV��TXH��DGHODQWHQ���OD��REOLJDFLyQ��GHO��IXWXUR��FRQWUDWLVWD��X��DVRFLDGR��GH��YLQFXODU��\�
�PDQWHQHU��XQ��PtQLPR��GH��PXMHUHV��SDUD��OD��HMHFXFLyQ��GHO��FRQYHQLR��R��FRQWUDWR���VHJ~Q��ORV�
�SRUFHQWDMHV��TXH��VH��HVWDEOHFHQ��D��FRQWLQXDFLyQ���\��JDUDQWL]DQGR��TXH��OD��YLQFXODFLyQ��VH�
�UHDOL]DUi�FRQ�SOHQD�REVHUYDQFLD�GH�ODV�QRUPDV�ODERUDOHV�R�FRQWUDFWXDOHV�DSOLFDEOHV��

�/D�YLQFXODFLyQ�GH�PXMHUHV�VHUi�SURJUHVLYD�\�GLIHUHQFLDGD�SRU�UDPD��DVt��

�5DPDV�GH�DFWLYLGDG�HFRQyPLFD�

�3RUFHQWDMH�PtQLPR�GH�PXMHUHV�TXH�GHEHQ�HVWDU�
�YLQFXODGDV�D�OD�HMHFXFLyQ�GH�ORV�FRQWUDWRV�

�$�SDUWLU�GHO����
�GH�MXQLR�GH�

������

�$�SDUWLU�GHO����
�GH�MXQLR�GH�

������

�$�SDUWLU�GHO����
�GH�MXQLR�GH������

�&RQVWUXFFLyQ� ������ ������ �������

�7UDQVSRUWH�\�DOPDFHQDPLHQWR� ������ ������� �������

�6XPLQLVWUR��GH��HOHFWULFLGDG���JDV��\�
�DJXD� ������� ������� �������

�$FWLYLGDGHV�LQPRELOLDULDV� ������� ������� �������

�,QIRUPDFLyQ�WHOHFRPXQLFDFLRQHV� ������� ������� �������

�,QGXVWULD�PDQXIDFWXUHUD� ������� ������� �������

�&RPHUFLR� �\� �UHSDUDFLyQ� �GH�
�YHKtFXORV� ������� ������� �����
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�5DPDV�GH�DFWLYLGDG�HFRQyPLFD�

�3RUFHQWDMH�PtQLPR�GH�PXMHUHV�TXH�GHEHQ�HVWDU�
�YLQFXODGDV�D�OD�HMHFXFLyQ�GH�ORV�FRQWUDWRV�

�$�SDUWLU�GHO����
�GH�MXQLR�GH�

������

�$�SDUWLU�GHO����
�GH�MXQLR�GH�

������

�$�SDUWLU�GHO����
�GH�MXQLR�GH������

�2WUDV�UDPDV� ����� ����� �����

�([FHSFLRQDOPHQWH�� �VL� �OD� �HQWLGDG� �X� �RUJDQLVPR� �GLVWULWDO� �FRQFOX\H� �TXH� �SRU� �OD�
�HVSHFLILFLGDG��GH��FLHUWRV��FRQWUDWRV��QR��HV��SRVLEOH��FXPSOLU��FRQ��ORV��SRUFHQWDMHV��HQ��ODV�
�IHFKDV� �LQGLFDGDV�� �GHEHUi� �LQFOXLU� �HQ� �ORV� �UHVSHFWLYRV� �SOLHJRV� �GH� �FRQGLFLRQHV� �\�
�HVWXGLRV� �SUHYLRV� �HVWD� �REVHUYDFLyQ�� �MXVWLILFDQGR� �WpFQLFDPHQWH� �ODV� �UD]RQHV� �SRU� �ODV�
�FXiOHV� �QR� �HV� �SRVLEOH� �FXPSOLU� �OD� �PHWD�� �(Q� �HVWRV� �FDVRV�� �HO� �RUJDQLVPR� �R� �OD��HQWLGDG�
�GLVWULWDO��

���� �&RQWDUi� �FRQ� �XQ� �SOD]R� �DGLFLRQDO� �GH� �VHLV� ����� �PHVHV� �SDUD� �OOHJDU� �D� �OD� �PHWD� �H�
�LQFRUSRUDU� �HQ� �ORV� �FRQWUDWRV� �ORV� �SRUFHQWDMHV� �HVWDEOHFLGRV�� �/RV� �VHLV� ����� �PHVHV�
�DGLFLRQDOHV� �VH� �FRQWDUiQ� �D� �SDUWLU� �GH� �OD� �IHFKD� �GH� �YHQFLPLHQWR� �VHxDODGD� �HQ� �OD� �WDEOD�
�DQWHULRU��

���� �$GHODQWDUi� �\� �GRFXPHQWDUi� �ODV� �DFFLRQHV� �SDUD� �ORJUDU� �OD� �FRQWUDWDFLyQ� �GH� �ODV�
�PXMHUHV�� �UHDOL]DQGR� �XQ� �DQiOLVLV� �GH� �ODV� �EDUUHUDV� �GH� �DFFHVR� �TXH� �HQIUHQWDQ� �HQ� �HO�
�UHVSHFWLYR��VHFWRU��\��SODQWHDUi� �DOWHUQDWLYDV��SDUD��VXSHUDUODV���WRGR��OR��FXDO��GHEHUi��HVWDU�
�FRQVLJQDGR�HQ�HO�LQIRUPH�DO�TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR��

�3$5È*5$)2� �35,0(52�� �3DUD� �HO� �FXPSOLPLHQWR� �GH� �OR� �VHxDODGR� �HQ� �HO� �SUHVHQWH�
�DUWtFXOR�� �OD� �HQWLGDG� �\� �RUJDQLVPR� �GLVWULWDO� �GHEHUi� �VROLFLWDU� �D� �VXV� �FRQWUDWLVWDV� �ORV�
�GRFXPHQWRV� �QHFHVDULRV� �SDUD� �FRUURERUDU� �OD� �FRQWUDWDFLyQ� �GH��ODV��PXMHUHV��GXUDQWH��HO�
�SHULRGR� �GH� �HMHFXFLyQ� �GHO� �FRQWUDWR� �HQ� �ORV� �SRUFHQWDMHV� �LQGLFDGRV�� �SDUD� �OR��FXDO��VHUi�
�YiOLGD� �OD� �PDQLIHVWDFLyQ� �ELPHQVXDO� �EDMR� �MXUDPHQWR� �GHO� �5HSUHVHQWDQWH� �OHJDO� �\� �GHO�
�5HYLVRU��)LVFDO��GHO��FRQWUDWLVWD���VLQ��SHUMXLFLR��GH��RWURV��PHFDQLVPRV��GH��YHULILFDFLyQ��TXH�
�HVWDEOH]FD�OD�VXSHUYLVLyQ�R�LQWHUYHQWRUtD�GH�FDGD�FRQWUDWR��

�3$5È*5$)2� �6(*81'2�� �'XUDQWH� �OD� �HMHFXFLyQ� �GHO� �FRQWUDWR� �\�R� �FRQYHQLR�� �TXLHQ�
�HMHU]D� �OD� �VXSHUYLVLyQ� �\�R� �LQWHUYHQWRUtD� �GHEHUi� �YHULILFDU� �TXH� �VH� �PDQWHQJD� �OD�
�FRQWUDWDFLyQ�GH�ODV�PXMHUHV�HQ�ORV�SRUFHQWDMHV�LQGLFDGRV��

�(Q��ORV��SOLHJRV��GH��FRQGLFLRQHV��\��HQ��ODV��FOiXVXODV��FRQWUDFWXDOHV��VH��LQFOXLUi��OD��IRUPD�
�GH� �YHULILFDFLyQ� �GH� �OD� �SHUPDQHQFLD� �GH� �OD� �FRQWUDWDFLyQ� �GH� �PXMHUHV� �SRU� �SDUWH� �GHO�
�FRQWUDWLVWD�R�DVRFLDGR��

�3$5È*5$)2� �7(5&(52�� �&RUUHVSRQGH� �D� �ODV� �HQWLGDGHV� �\� �RUJDQLVPRV� �GLVWULWDOHV�
�GLVSRQHU� �GH� �OD� �DGRSFLyQ� �GH� �SURFHGLPLHQWRV�� �PHGLGDV�� �R� �DFWXDFLRQHV� �TXH� �VHDQ�
�QHFHVDULDV� �SDUD��LPSOHPHQWDU��OD��DGRSFLyQ��GH��ODV��DFFLRQHV��GHVFULWDV��HQ��HO��SUHVHQWH�
�DUWtFXOR��

�3$5È*5$)2� �&8$572�� �&XDQGR� �ORV� �FRQWUDWLVWDV� �HQ� �OD� �HWDSD� �GH� �HMHFXFLyQ� �QR�
�YLQFXOHQ� �R� �QR� �PDQWHQJDQ� �HO� �SRUFHQWDMH� �PtQLPR� �GH� �PXMHUHV� �HVWDEOHFLGR� �HQ� �HO�
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�FRQWUDWR�� �SRGUiQ� �VHU� �REMHWR� �GH� �ODV� �PXOWDV�� �VDQFLRQHV� �\� �GHPiV� �FRQVHFXHQFLDV�
�SUHYLVWDV� �SRU� �HO� �LQFXPSOLPLHQWR� �FRQWUDFWXDO�� �VHJ~Q� �OR� �HVWDEOH]FDQ� �ODV� �FOiXVXODV�
�VDQFLRQDWRULDV�SDFWDGDV�\�ODV�QRUPDV�DSOLFDEOHV��

�3$5È*5$)2��48,172���(Q��OD��DSOLFDFLyQ��GHO��SUHVHQWH��GHFUHWR��VH��UHVSHWDUi��HQ��WRGR�
�PRPHQWR� �OD� �DXWRGHWHUPLQDFLyQ� �\� �HO� �DXWRUUHFRQRFLPLHQWR� �GH� �JpQHUR� �GH� �ODV�
�SHUVRQDV�� �VLQ� �SRQHU� �HQ� �WHOD� �GH� �MXLFLR� �VX� �SHUVRQDOtVLPR� �FULWHULR� �GH� �LGHQWLGDG�� �(O�
�GRFXPHQWR��GH��LGHQWLGDG��FLXGDGDQD��QR��VHUi��H[LJLGR��FRPR��HOHPHQWR��SDUD��FRPSUREDU�
�OD� �LGHQWLGDG� �GH� �JpQHUR� �GH� �ODV� �SHUVRQDV�� �\D� �TXH� �OD� �PDQLIHVWDFLyQ� �GH� �JpQHUR� �QR�
�QHFHVDULDPHQWH� �GHEH� �FRUUHVSRQGHU� �FRQ� �HO� �QRPEUH� �R� �VH[R� �TXH� �DSDUHFH� �HQ� �HO�
�GRFXPHQWR��

�3$5È*5$)2� �6(;72���6HUi��REOLJDFLyQ��GH��ORV��FRQWUDWLVWDV��JDUDQWL]DU��HO��UHJLVWUR��GH�
�ODV� �PXMHUHV� �TXH� �SRWHQFLDOPHQWH� �VHUiQ� �FRQWUDWDGDV� �HQ� �FXPSOLPLHQWR� �GHO� �SUHVHQWH�
�DUWtFXOR�� �HQ� �OD� �SODWDIRUPD� �GH� �LQIRUPDFLyQ� �TXH� �GLVSRQJD� �OD� �$JHQFLD� �3~EOLFD� �GH�
�(PSOHR��GHO��'LVWULWR��³%RJRWi��7UDEDMD´���FRQ��HO��ILQ��GH��LGHQWLILFDU��EDUUHUDV��GH��HPSOHR��GH�
�ODV�EHQHILFLDULDV��\�UHDOL]DU�VX�UHVSHFWLYR�SHUILODPLHQWR�ODERUDO��

�3$5È*5$)2� �6e37,02�� �/DV� �HQWLGDGHV� �\� �RUJDQLVPRV� �GLVWULWDOHV� �LQVWDUiQ� �D� �ORV�
�FRQWUDWLVWDV��D��SULRUL]DU��OD��FRQWUDWDFLyQ��GH��PXMHUHV��SDUD��OD��HMHFXFLyQ��GH��ORV��FRQWUDWRV�
�D��ORV��TXH��VH��UHILHUH��HO��SUHVHQWH��DUWtFXOR���WHQLHQGR��HQ��FXHQWD��IDFWRUHV��TXH��DFHQW~DQ�
�VX� �YXOQHUDELOLGDG� �FRPR� �OD� �FRQGLFLyQ� �GH� �YtFWLPD� �GHO� �FRQIOLFWR� �DUPDGR�� �ODV�
�GLVFDSDFLGDGHV��VHU�PXMHU�MHID�GH�KRJDU��HQWUH�RWUDV�´�

�1RWD���(O��FRQWUDWLVWD��HQ��FXPSOLPLHQWR��GHO��'HFUHWR��'LVWULWDO�������GH���������GHVDUUROODUi�
�ODV� �VLJXLHQWHV� �REOLJDFLRQHV�� ���� �*DUDQWL]DU� �OD� �YLQFXODFLyQ� �GXUDQWH� �OD� �HMHFXFLyQ� �GHO�
�FRQWUDWR��GH��XQ��SRUFHQWDMH��PtQLPR��GH��PXMHUHV��GHO��������GH��DFXHUGR��FRQ��OD��UDPD��GH�
�DFWLYLGDG��HFRQyPLFD��³RWUDV��UDPDV´��GH��TXH��WUDWD��HO��GHFUHWR��\��DFRUGH��FRQ��HO��SUHVHQWH�
�REMHWR� �FRQWUDFWXDO�� ���� �$OOHJDU� �GXUDQWH� �OD� �HMHFXFLyQ� �GHO� �FRQWUDWR� �OD� �PDQLIHVWDFLyQ�
�ELPHQVXDO��GH��TXH��WUDWD��HO��SDUiJUDIR��SULPHUR��GHO��DUWtFXOR�����GHO��'HFUHWR�������GH�������
�\� �DGMXQWDUi� �FHUWLILFDFLyQ� �VXVFULWD� �SRU� �OD� �PXMHU� �FRQWUDWDGD� �GRQGH� �PDQLILHVWH� �VX�
�YLQFXODFLyQ��D��OD��HMHFXFLyQ��FRQWUDFWXDO�������(O��FRQWUDWLVWD��GHEHUi��UHJLVWUDU��ODV��PXMHUHV�
�D� �FRQWUDWDU� �HQ� �OD� �SODWDIRUPD� �%RJRWi� �7UDEDMD� �OLQN�
�KWWSV���ERJRWDWUDEDMD�JRY�FR�SURFHVRV�� �GHQWUR� �GHO� �SULPHU� �PHV� �GH� �HMHFXFLyQ� �GHO�
�FRQWUDWR� �\� �GHEHUi� �SUHVHQWDU� �D� �OD� �VXSHUYLVLyQ� �GHO� �FRQWUDWR� �ORV� �VRSRUWHV� �TXH�
�GHPXHVWUHQ� �WDO� �UHJLVWUR�� �SUHYLR��D��UDGLFDU��ORV��GRFXPHQWRV��FRUUHVSRQGLHQWHV��SDUD��HO�
�SULPHU��SDJR�������(O��FRQWUDWLVWD��HQ��DWHQFLyQ��DO��FXPSOLPLHQWR��GHO��DUWtFXOR�����GHO��GHFUHWR�
������GH���������VH��REOLJD��D��SUHYHQLU��HO��DEXVR���HO��DFRVR��VH[XDO��\��ODV��GHPiV��YLROHQFLDV�
�EDVDGDV� �HQ� �JpQHUR� �\� �SURPRYHU� �VX� �GHQXQFLD� �HQ� �HO� �PDUFR� �GH� �OD� �HMHFXFLyQ� �GHO�
�FRQWUDWR� �\� �KDFHU� �XQ� �XVR� �QR� �VH[LVWD� �GHO� �OHQJXDMH� �HVFULWR�� �YLVXDO� �\� �DXGLRYLVXDO�� �GH�
�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�$FXHUGR�'LVWULWDO�����GH�������

�\�� �&RQRFHU���\��DFDWDU��ODV��SROtWLFDV��\��OLQHDPLHQWRV��GH��ORV��6LVWHPDV��GH��*HVWLyQ��DGRSWDGRV�
�SRU� �OD� �(QWLGDG�� �HQ� �HVSHFLDO� �ORV� �TXH� �FRUUHVSRQGH� �D� �$QWL� �VRERUQR�� �&DOLGDG�� �\� �GH�
�6HJXULGDG� �\� �6DOXG� �HQ� �HO� �7UDEDMR�� �\� �OR� �UHIHUHQWH� �DO� �&yGLJR� �GH� �,QWHJULGDG� �GH� �OD�
�6HFUHWDUtD�� �DSOLFDEOH� �DO� �FRQWUDWR� �HVWDWDO�� �GHVGH� �HO� �SURFHVR� �GH� �VHOHFFLyQ�� �KDVWD� �OD�
�HMHFXFLyQ�GHO�FRQWUDWR�\�VX�OLTXLGDFLyQ�HQ�FDVR�GH�UHVXOWDU�DGMXGLFDWDULR��

�]�� �1R� �RIUHFHU�� �SURPHWHU�� �HQWUHJDU�� �VROLFLWDU�� �\�R� �DFHSWDU� �VRERUQRV�� �GiGLYDV��
�UHFRPSHQVDV� �R� �JUDWLILFDFLRQHV�� �DO� �R� �SRU� �SDUWH� �GH� �XQ� �FRODERUDGRU� �GH� �OD� �6HFUHWDUtD�
��IXQFLRQDULRV���FRQWUDWLVWDV���FRQ��HO��ILQ��GH��LQFLGLU��HQ��ODV��GHFLVLRQHV��UHODFLRQDGDV��FRQ��HO�
�GHVDUUROOR�GHO�FRQWUDWR�HQ�FXDOTXLHUD�GH�VXV�HWDSDV��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������
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�DD���&RQWDU��FRQ��WRGR��HO��SHUVRQDO��UHTXHULGR��\��RIUHFLGR��HQ��OD��SURSXHVWD��TXH��GDUi��RULJHQ��DO�
�FRQWUDWR�� �*DUDQWL]DU� �OD� �GLVSRQLELOLGDG� �GHO� �HTXLSR� �GH� �WUDEDMR� �RIUHFLGR�� �FRQ� �OD�
�IRUPDFLyQ��DFDGpPLFD��\��OD��H[SHULHQFLD��SURIHVLRQDO��\��HVSHFtILFD��PtQLPD��VHxDODGD��HQ�
�HO��$QH[R��WpFQLFR���\��HQ��WpUPLQRV��JHQHUDOHV���WRGR��ORV��LQVXPRV��UHTXHULGRV��\��RIUHFLGRV�
�HQ�OD�SURSXHVWD�SDUD�HO�FDEDO�\�RSRUWXQR�FXPSOLPLHQWR�GHO�REMHWR�D�FRQWUDWDU��

�EE���&RQFHSWXDU� �VREUH� �ODV� �FRQVXOWDV� �TXH� �VH� �JHQHUHQ� �HQ� �ODV� �GLIHUHQWHV� �iUHDV� �GH� �OD�
�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�HQ�ORV�WHPDV�UHODFLRQDGRV�FRQ�OD�FRQVXOWRUtD��

�FF�� �'DU� �UHVSXHVWD� �D� �ORV� �UHTXHULPLHQWRV� �GH� �ORV� �yUJDQRV� �GH� �FRQWURO� �HQ� �ORV� �WpUPLQRV�
�HVWDEOHFLGRV�SRU�ORV�PLVPRV��

�GG���3DUD��OD��YHULILFDFLyQ��GH��2SHUDFLRQHV��(VWDGtVWLFDV���HO��FRQWUDWLVWD��GHEH��JDUDQWL]DU�
�HO��FXPSOLPLHQWR��GH��OD��1RUPD��7pFQLFD��GH��&DOLGDG��GHO��3URFHVR��(VWDGtVWLFR���17&�
�3(� ������������� �VHJ~Q� �ORV� �OLQHDPLHQWRV� �GHO� �'HSDUWDPHQWR� �$GPLQLVWUDWLYR�
�1DFLRQDO�GH�(VWDGtVWLFD�'$1(���6LVWHPD�(VWDGtVWLFR�1DFLRQDO�6(1��

�127$���(QWLpQGDVH��FRPR��2SHUDFLyQ��(VWDGtVWLFD���&RQMXQWR��GH��SURFHVRV��\��DFWLYLGDGHV�
�TXH� �FRPSUHQGHQ� �OD� �LGHQWLILFDFLyQ� �GH� �QHFHVLGDGHV�� �HO� �GLVHxR�� �OD� �FRQVWUXFFLyQ�� �OD�
�UHFROHFFLyQ� �R� �DFRSLR���HO��SURFHVDPLHQWR���HO��DQiOLVLV���OD��GLIXVLyQ��\��OD��HYDOXDFLyQ���TXH�
�FRQGXFHQ� �D� �OD� �SURGXFFLyQ� �GH� �LQIRUPDFLyQ� �HVWDGtVWLFD� �VREUH� �XQ� �WHPD� �GH� �LQWHUpV�
�QDFLRQDO�R�WHUULWRULDO��KWWSV���ZZZ�VHQ�JRY�FR�QRUPDWLYLGDG�FRQFHSWRV�HVWDQGDUL]DGRV�

�HH���/DV��GHPiV��TXH��VH��GHULYHQ��GH��OD��QDWXUDOH]D��GHO��FRQWUDWR��\��TXH��VHDQ��SHUWLQHQWHV��SDUD�
�OD� �ySWLPD� �HMHFXFLyQ� �GHO� �PLVPR� �\� �ODV� �FRQWHQLGDV� �HQ� �HO� �$UWtFXOR� ���� �GH� �OD��/H\������GH�
������ �\� �WRGDV� �DTXHOODV� �HPDQDGDV� �GH� �OD� �QDWXUDOH]D� �\� �HVHQFLD� �GHO� �FRQWUDWR�� �GH�
�DFXHUGR� �FRQ� �ODV� �QRUPDV� �OHJDOHV� �YLJHQWHV�� �OD� �SURSXHVWD� �SUHVHQWDGD� �\� �HO� �SOLHJR�
�HOHFWUyQLFR��HO�$QH[R�FRPSOHPHQWDULR��HO�FXDO�KDUi�SDUWH�LQWHJUDO�GHO�IXWXUR�FRQWUDWR��

��������2%/,*$&,21(6�(63(&Ë),&$6�'(/�&2175$7,67$�

�$GHPiV�GH�ODV�REOLJDFLRQHV�FRQWHQLGDV�HQ�HO�DQH[R�WpFQLFR��HO�FRQWUDWLVWD�VH�REOLJD�D��

�D�� �(ODERUDU� �XQ� �SODQ� �GH� �WUDEDMR� �GHWDOODGR� �GHO� �SUR\HFWR� �TXH� �SHUPLWD� �YLVXDOL]DU� �ODV�
�DFWLYLGDGHV�TXH�VH�GHEHQ�DGHODQWDU�SDUD�ORJUDU�ORV�SURGXFWRV�SULQFLSDOHV�

�E�� �'LVHxDU�XQD�SURSXHVWD�PHWRGROyJLFD�SDUD�HO�GHVDUUROOR�GHO�REMHWR�FRQWUDFWXDO��

�F�� �(ODERUDU��OD��PHWRGRORJtD��\��OD��HMHFXFLyQ��GH��OD��SUXHED��SLORWR��OD��FXDO��VHUi��DSUREDGD��SRU�
�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG��

�G�� �5HDOL]DU� �ODV� �HQFXHVWDV� �D� �SHUVRQDV� �FRQ� �GLVFDSDFLGDG���GH��DFXHUGR��D��ORV��SDUiPHWURV�
�HVWDEOHFLGRV�HQ�HO�$QH[R�7pFQLFR��

�H�� �(QWUHJDU� �ODV��EDVHV��GH��GDWRV���DFRPSDxDGD��GHO��DQiOLVLV��UHDOL]DGR���GH��DFXHUGR��FRQ��OR�
�HVWDEOHFLGR�HQ�HO�$QH[R�7pFQLFR�

�I�� �(QWUHJDU� �XQD� �EDVH� �GH� �GDWRV� �JHRUUHIHUHQFLDGD�� �GH��DFXHUGR��FRQ��OR��HVWDEOHFLGR��HQ��HO�
�$QH[R�7pFQLFR�

�J�� �(ODERUDU� �XQ��SODQR��TXH��FRQWHQJD��OD��LQIRUPDFLyQ��JHRUUHIHUHQFLDGD��SRU��ORFDOLGDG�� �GH�
�DFXHUGR� �DO� �UHJLVWUR� �SDUD� �OD� �FDUDFWHUL]DFLyQ� �\� �ORFDOL]DFLyQ� �GH� �3HUVRQDV� �FRQ�
�'LVFDSDFLGDG��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������
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�K�� �(QWUHJDU��XQ��LQIRUPH��ILQDO��LPSUHVR��\��HQ��PHGLR��PDJQpWLFR��TXH��FRQVROLGH��ORV��UHVXOWDGRV�
�GH�OD�HQFXHVWD�\�DQiOLVLV�GHVFULSWLYR�GH�UHVXOWDGRV��

�L�� �$MXVWDU� �ORV� �SURGXFWRV� �SDUFLDOHV� �HQWUHJDGRV� �GXUDQWH� �OD� �HMHFXFLyQ� �GH� �FDGD� �HWDSD�
�FRQIRUPH� �D� �ORV� �UHTXHULPLHQWRV� �GHO� �VXSHUYLVRU�� �GHQWUR� �GH� �ORV� �WUHV� ����� �GtDV� �KiELOHV�
�VLJXLHQWHV� �DO� �UHFLER� �GH��ODV��REVHUYDFLRQHV��UHDOL]DGDV���VLQ��TXH��HVWH��WLHPSR��VXSHUH��HO�
�HVWDEOHFLGR�HQ�HO�FURQRJUDPD�GH�DFWLYLGDGHV�SDUD�OD�ILQDOL]DFLyQ�GH�FDGD�HWDSD��

�M�� �5HDOL]DU� �XQD� �SUHVHQWDFLyQ� �ILQDO� �GH� �ORV� �UHVXOWDGRV� �REWHQLGRV� �HQ� �HO� �GHVDUUROOR� �GH� �OD�
�FRQVXOWRUtD��

�N�� �(QWUHJDU�ORV�GRFXPHQWRV�H�LQIRUPHV�UHTXHULGRV�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR��

�O�� �&RQWDU� �FRQ� �HO� �HTXLSR� �PtQLPR� �UHTXHULGR� �HQ� �HO� �$QH[R��WpFQLFR���(O��FRQWUDWLVWD��GHEHUi�
�SUHVHQWDU� �OD� �GRFXPHQWDFLyQ� �TXH� �GHPXHVWUH� �ODV� �FDOLGDGHV� �GHO� �HTXLSR� �PtQLPR� �GH�
�WUDEDMR� �UHTXHULGR� �SUHVHQWDGDV� �HQ� �OD��SURSXHVWD��WUHV��GtDV��GHVSXpV��GH��OD��VXVFULSFLyQ�
�GHO�FRQWUDWR��

�P���&XPSOLU��FRQ��FDGD��XQD��GH��ODV��HWDSDV���DFWLYLGDGHV��\��SURGXFWRV��GHVFULWRV��HQ��HO��$QH[R�
�WpFQLFR�GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�FURQRJUDPD��

�Q�� �(Q� �HO� �FDVR� �GH� �UHTXHULU� �HO� �FDPELR� �GH� �XQR� �GH��ORV��LQWHJUDQWHV��GHO��HTXLSR��GH��WUDEDMR��
�GHEHUi��SUHVHQWDU��XQD��KRMD��GH��YLGD��GH��LJXDOHV��R��PHMRUHV��FDUDFWHUtVWLFDV���HQ��UHODFLyQ�
�FRQ��OD��DSRUWDGD��FRQ��OD��SURSXHVWD���OD��FXDO��GHEHUi��VHU��DSUREDGD��SRU��HO��VXSHUYLVRU��GHO�
�FRQWUDWR�HQ�XQ�WpUPLQR�GH�WUHV�����GtDV�KiELOHV�GHVGH�OD�UDGLFDFLyQ�GH�OD�VROLFLWXG��

�R�� �(O��FRQWUDWLVWD��GHEHUi��GDU��HVWULFWR��FXPSOLPLHQWR��D��OD��HQWUHJD��GH��SURGXFWRV��\��VHUYLFLRV�
�GH��FDGD��XQD��GH��ODV��IDVHV��HVSHFLILFDGDV��HQ��HO��$QH[R��WpFQLFR��FRQ��HO��WLHPSR��HVWLPDGR��
�GHILQLGRV�HQ�HVH�GRFXPHQWR��

�S�� �/DV�GHPiV�TXH�VH�GHULYHQ�GH�OD�QDWXUDOH]D�GHO�FRQWUDWR��

��������2%/,*$&,21(6�(1�0$7(5,$�'(�$17,&25583&,Ï1�<�75$163$5(1&,$�

�(O��FRQWUDWLVWD��HQ��GHVDUUROOR��GHO��FRQWUDWR��WHQGUi���DGHPiV��GH��ORV��GHUHFKRV��\��REOLJDFLRQHV�
�FRQWHQLGDV��HQ��ODV��/H\HV������GH���������������GH���������������GH��������\��������GH��������\��HO�
�'HFUHWR��������GH���������'HFUHWR�������GH���������DVt��FRPR��HQ��ODV��FRUUHVSRQGLHQWHV��QRUPDV�
�TXH�ORV�PRGLILTXHQ��DGHPiV�ODV�TXH�VH�HQXQFLDQ�D�FRQWLQXDFLyQ��

���� �$FRJHU� �HO� �SULQFLSLR� �GH� �7UDQVSDUHQFLD� �TXH� �FRQVWLWX\D� �XQD� �DSXHVWD� �SRU� �OD� �OXFKD�
�FRQWUD� �OD� �FRUUXSFLyQ�� �D� �SDUWLU� �GH� �OD� �SXEOLFDFLyQ� �GH� �WRGDV� �ODV� �DFWXDFLRQHV� �TXH� �VH�
�VXUWDQ� �GXUDQWH� �WRGD� �OD� �HWDSD� �FRQWUDFWXDO�� �DVt� �FRPR� �OD� �GLIXVLyQ� �GH� �ORV�
�LQFXPSOLPLHQWRV� ��PXOWDV�� �GHFODUDWRULDV� �GH� �LQFXPSOLPLHQWR���FDGXFLGDG��GHO��FRQWUDWR��
�LPSRVLFLyQ� �GH� �FOiXVXOD� �SHQDO�� �TXH� �VH� �OOHJXHQ� �D��GHULYDU��HQ��GHVDUUROOR��GHO��FRQWUDWR�
�VXVFULWR�FRQ�OD�(QWLGDG��

���� �&RQRFHU�� �DGDSWDU��\��DFDWDU��ODV��SROtWLFDV��\��OLQHDPLHQWRV��GH��ORV��6LVWHPDV��GH��*HVWLyQ�
�DGRSWDGRV� �SRU� �OD� �(QWLGDG�� �HQ� �HVSHFLDO� �ORV� �TXH� �FRUUHVSRQGH� �D� ���$QWLVRERUQR��
�&DOLGDG�� �\� �GH� �6HJXULGDG� �\� �6DOXG� �HQ� �HO� �7UDEDMR�� �\� �OR� �UHIHUHQWH� �DO� �&yGLJR� �GH�
�,QWHJULGDG� �GH� �OD� �6HFUHWDUtD�� �DSOLFDEOH� �DO� �FRQWUDWR� �HVWDWDO�� �GHVGH� �HO� �SURFHVR� �GH�
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�VHOHFFLyQ�� �KDVWD� �OD� �HMHFXFLyQ� �GHO� �FRQWUDWR� �\� �VX� �OLTXLGDFLyQ� �HQ� �FDVR� �GH� �UHVXOWDU�
�DGMXGLFDWDULR��

���� �1R� �RIUHFHU�� �SURPHWHU�� �HQWUHJDU�� �VROLFLWDU�� �\�R� �DFHSWDU� �VRERUQRV�� �GiGLYDV��
�UHFRPSHQVDV� �R� �JUDWLILFDFLRQHV�� �DO� �R� �SRU� �SDUWH� �GH��XQ��FRODERUDGRU��GH��OD��6HFUHWDUtD�
��IXQFLRQDULRV�� �FRQWUDWLVWDV�� �FRQ��HO��ILQ��GH��LQFLGLU��HQ��ODV��GHFLVLRQHV��UHODFLRQDGDV��FRQ�
�HO� �GHVDUUROOR� �GHO� �SURFHVR� �GH� �VHOHFFLyQ� �\� �HO� �FRQWUDWR� �TXH� �UHVXOWH� �GH� �pVWH�� �HQ�
�FXDOTXLHUD�GH�VXV�HWDSDV��

���� �8WLOL]DU��HO��SHUVRQDO��LGyQHR���tQWHJUR��\��WpFQLFDPHQWH��FDSDFLWDGR��SDUD��OD��HMHFXFLyQ��GHO�
�REMHWR� �FRQWUDFWXDO�� �HQ� �FDVR� �GH� �TXH� �VH� �HYLGHQFLH� �\�R� �SUHVHQWH� �DOJXQD� �FRQGXFWD�
�SUHVXQWDPHQWH� �GHOLFWLYD� �\�R� �LUUHJXODU�� �GHEHUi� �VHU� �UHWLUDGR� �GH��PDQHUD��LQPHGLDWD���\�
�SUHVHQWDU��XQ��LQIRUPH��GHWDOODGR��GH��ORV��KHFKRV��DFDHFLGRV��DO��6XSHUYLVRU��GHO��FRQWUDWR��
�Pi[LPR�DO�GtD�KiELO�VLJXLHQWH��

���� �&XPSOLU��FRQ��WRGDV��ODV��GHPiV��REOLJDFLRQHV��OHJDOHV��UHVSHFWR��D��VHJXULGDG��LQGXVWULDO��\�
�VDOXG� �RFXSDFLRQDO�� �DPELHQWDOHV� �\� �GH� �DQWLFRUUXSFLyQ� �TXH� �VXUMDQ� �FRQ��RFDVLyQ��GH��OD�
�VXVFULSFLyQ�\�HMHFXFLyQ�GHO�FRQWUDWR��

���� �$1È/,6,6�'(/�6(&725�<�'(�/26�2)(5(17(6�

�&RQIRUPH��D��OR��GLVSXHVWR��HQ��HO��DUW�������������������GHO��'HFUHWR��������GH��������HO��FXDO��HVWDEOHFH��TXH�
�OD� �(QWLGDG� �(VWDWDO� �GHEHUi� �KDFHU� �GXUDQWH� �OD� �HWDSD� �GH� �SODQHDFLyQ� �HO� �DQiOLVLV� �QHFHVDULR� �SDUD�
�FRQRFHU� �HO� �VHFWRU� �UHODWLYR� �DO� �REMHWR� �GHO� �SURFHVR� �GH� �FRQWUDWDFLyQ� �GHVGH� �OD� �SHUVSHFWLYD� �OHJDO��
�FRPHUFLDO���ILQDQFLHUD���RUJDQL]DFLRQDO���WpFQLFD��\��GH��DQiOLVLV��GH��ULHVJR��\��HO��PDQXDO��H[SHGLGR��SRU��OD�
�$JHQFLD��1DFLRQDO��&RORPELD��&RPSUD��(ILFLHQWH��GHQRPLQDGR��³*XtD��SDUD��OD��(ODERUDFLyQ��GH��(VWXGLRV�
�GH� �6HFWRU´�� �OD� �6HFUHWDUtD� �'LVWULWDO��GH��0RYLOLGDG��UHDOL]y��HO��FRUUHVSRQGLHQWH��$QiOLVLV��GHO��6HFWRU���HO�
�FXDO� �KDFH� �SDUWH� �LQWHJUDO� �GHO� �SUHVHQWH� �SURFHVR� �\� �VH� �HQFXHQWUD� �FRPR� �GRFXPHQWR� �$QH[R� �D� �ORV�
�(VWXGLRV�SUHYLRV��

���� �&5,7(5,26�3$5$�6(/(&&,21$5�/$�2)(57$�0È6�)$925$%/(�

�'H� �FRQIRUPLGDG� �FRQ� �HO� �REMHWR�� �FXDQWtD� �\� �QDWXUDOH]D� �GHO� �FRQWUDWR� �D� �VXVFULELU�� �ORV� �IDFWRUHV� �GH�
�HVFRJHQFLD� �GHO� �SUHVHQWH� �SURFHVR� �GH� �VHOHFFLyQ� �VH� �MXVWLILFDQ� �HQ� �ORV� �DUWtFXORV� ���������������� �\�
�VXEVLJXLHQWHV�GHO�'HFUHWR������GH�������

�/D� �VHOHFFLyQ� �GHO� �FRQWUDWLVWD� �HVWi� �VRPHWLGD� �HQWUH� �RWURV�� �D� �ORV� �SULQFLSLRV� �GH� �WUDQVSDUHQFLD��
�VHOHFFLyQ��REMHWLYD��H��LJXDOGDG��GH��GHUHFKRV��\��RSRUWXQLGDGHV��GH��ORV��TXH��VH��GHULYD��OD��REOLJDFLyQ��GH�
�VRPHWHU� �D� �WRGRV� �ORV� �RIHUHQWHV� �D� �ODV� �FRQGLFLRQHV� �GHILQLGDV� �HQ� �OD� �OH\� �\� �HQ� �HO� �$QH[R�
�&RPSOHPHQWDULR�GHO�3OLHJR�GH�FRQGLFLRQHV��

�(Q� �DWHQFLyQ� �D� �ORV� �VHUYLFLRV� �TXH� �SUHWHQGH� �FRQWUDWDU� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG� �HV�
�QHFHVDULR� �FRQWDU� �FRQ� �XQ� �FRQWUDWLVWD� �TXH� �WHQJD� �OD� �FDSDFLGDG� �MXUtGLFD�� �WpFQLFD�� �ILQDQFLHUD� �\� �GH�
�H[SHULHQFLD� �QHFHVDULDV�� �TXH� �OH� �SHUPLWDQ� �FXPSOLU� �FRQ� �ODV��REOLJDFLRQHV��FRQWUDFWXDOHV��DGTXLULGDV��
�ODV�FXDOHV�HVWiQ�VXMHWDV�D�QRUPDV�OHJDOHV�YLJHQWHV�GH�RUGHQ�QDFLRQDO�\�GLVWULWDO��

�/D��HYDOXDFLyQ��GH��ODV��SURSXHVWDV��TXH��UHVXOWHQ��KDELOLWDGDV��VHUi��UHDOL]DGD��SRU��HO��FRPLWp��HYDOXDGRU��
�TXLHQHV� �YHULILFDUiQ� �HO� �FXPSOLPLHQWR� �GH� �ORV� �UHTXLVLWRV� �H[LJLGRV� �\� �DVLJQDUi� �ORV� �SXQWDMHV�
�FRUUHVSRQGLHQWHV��GH�DFXHUGR�FRQ�ORV�IDFWRUHV�GH�HYDOXDFLyQ�\�FDOLILFDFLyQ��

�/D��VHOHFFLyQ��GH��OD��RIHUWD��PiV��IDYRUDEOH��FRQIRUPH��D��OR��HVWLSXODGR��HQ��HO��QXPHUDO������GHO��DUWtFXOR�����
�GH� �OD� �/H\� ������ �GH� ������� �HV� �³(��Q� �ORV��SURFHVRV��SDUD��OD��VHOHFFLyQ��GH��FRQVXOWRUHV��VH��KDUi��XVR��GH�
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�IDFWRUHV� �GH� �FDOLILFDFLyQ� �GHVWLQDGRV� �D� �YDORUDU� �ORV� �DVSHFWRV� �WpFQLFRV� �GH� �OD� �RIHUWD��R��SUR\HFWR���'H�
�FRQIRUPLGDG� �FRQ� �ODV� �FRQGLFLRQHV� �TXH� �VHxDOH� �HO� �UHJODPHQWR�� �VH� �SRGUiQ� �XWLOL]DU� �FULWHULRV� �GH�
�H[SHULHQFLD�HVSHFtILFD�GHO�RIHUHQWH�\�GHO�HTXLSR�GH�WUDEDMR��HQ�HO�FDPSR�GH�TXH�VH�WUDWH�´��

������5(48,6,726�7e&1,&26�0Ë1,026�

�(O��SURSRQHQWH��GHEHUi��PDQLIHVWDU��HQ��OD��&DUWD��GH��3UHVHQWDFLyQ���TXH��KD��OHtGR���HQWLHQGH��
�DFHSWD���FXPSOH��\��FXPSOLUi��WRGDV��ODV��HVSHFLILFDFLRQHV��WpFQLFDV��PtQLPDV��HVWDEOHFLGDV��HQ�
�HO��$QH[R��1������³$QH[R��7pFQLFR´��SDUD��OOHYDU��D��FDER��72'$6��ODV��DFWLYLGDGHV��GHVFULWDV��HQ�
�HO�FLWDGR�GRFXPHQWR��

������5(48,6,726�+$%,/,7$17(6���$UW����������������GHO��'HFUHWR������GH�������

�'HQWUR��GHO��WpUPLQR��ILMDGR��HQ��HO��FURQRJUDPD��GHO��SOLHJR��GH��FRQGLFLRQHV���VH��YHULILFDUiQ��ORV�
�UHTXLVLWRV� �KDELOLWDQWHV��D��SDUWLU��GH��ORV��GRFXPHQWRV��TXH��LQWHJUDQ��OD��SURSXHVWD���FRQ��HO��ILQ�
�GH� �GHWHUPLQDU�� �GH� �DFXHUGR� �FRQ� �OD��OH\��\��ODV��H[LJHQFLDV��GHO� �3OLHJR��FRQGLFLRQHV���FXiOHV�
�SURSXHVWDV�VRQ�KDELOLWDGDV��

�/D� �6'0� �SRGUi� �VROLFLWDU� �D� �ORV� �SURSRQHQWHV� �ODV� �DFODUDFLRQHV� �\� �H[SOLFDFLRQHV� �TXH� �VH�
�HVWLPHQ� �LQGLVSHQVDEOHV�� �VLQ� �TXH� �SRU� �HOOR� �SXHGD� �HO� �SURSRQHQWH� �DGLFLRQDU�� �PRGLILFDU� �R�
�PHMRUDU� �ODV� �FRQGLFLRQHV� �GH� �VX� �SURSXHVWD�� �QL� �OD� �(QWLGDG� �VROLFLWDU� �YDULDFLyQ� �GH� �ORV�
�WpUPLQRV�GH�ODV�PLVPDV��

�'H��DFXHUGR��FRQ��OR��HVWDEOHFLGR��HQ��HO��QXPHUDO������GHO��DUWtFXOR������\��HQ��HO��QXPHUDO�������GHO�
�DUWtFXOR� ���� �GH� �OD� �/H\��������GH���������DVt��FRPR��FRQ��HO��DUWtFXOR�����������������GHO��'HFUHWR�
������ �GH� ������� �OD� �6HFUHWDUtD� �YHULILFDUi� �HQ� �FDGD� �SURSXHVWD�� �HO� �FXPSOLPLHQWR� �GH� �ORV�
�UHTXLVLWRV� �MXUtGLFRV�� �ILQDQFLHURV�� �GH� �H[SHULHQFLD� �\� �UHTXHULPLHQWRV� �WpFQLFRV���FRQWHQLGRV�
�HQ��HO��SUHVHQWH��HVWXGLR��SUHYLR��\��HQ��ORV��GHPiV��GRFXPHQWRV��TXH��KDFHQ��SDUWH��LQWHJUDO��GHO�
�SUHVHQWH�SURFHVR�GH�FRQWUDWDFLyQ��

�6L� �XQD� �SURSXHVWD� �QR� �FXPSOH� �FRQ� �ORV� �UHTXLVLWRV� �KDELOLWDQWHV� �H[LJLGRV�� �\� �XQD� �YH]�
�VROLFLWDGD� �SRU� �SDUWH� �GH� �OD� �(QWLGDG� �OD� �VXEVDQDFLyQ� �VLQ� �TXH� �HO� �SURSRQHQWH� �VXEVDQH� �VH�
�GHWHUPLQDUi� �OD� �FDXVDO� �GH� �UHFKD]R� �R� �GH� �QR� �KDELOLWDGR� �GH� �OD� �PLVPD�� �\��VX��FRQVHFXHQWH�
�H[FOXVLyQ� �SDUD� �OD� �DGMXGLFDFLyQ� ��$UW�� ���� �/H\� ������ �GH� �������� �6H� �HQWHQGHUiQ�
�WD[DWLYDPHQWH� �FRPR� �UHTXLVLWRV��KDELOLWDQWHV��ORV��VHxDODGRV��SRU��HO��QXPHUDO�����GHO��DUWtFXOR�
�TXLQWR�������GH��OD��/H\��������GH���������&DSDFLGDG��MXUtGLFD���ODV��FRQGLFLRQHV��GH��H[SHULHQFLD��
�OD� �FDSDFLGDG� �ILQDQFLHUD� �\� �OD� �FDSDFLGDG� �RUJDQL]DFLRQDO� �GH� �ORV� �SURSRQHQWHV����3DUD��TXH�
�XQD��SURSXHVWD��VHD��HYDOXDGD���HO��352321(17(��GHEH��FXPSOLU��FRQ��WRGRV��\��FDGD��XQR��GH�
�ORV�IDFWRUHV�KDELOLWDQWHV�VHxDODGRV�D�FRQWLQXDFLyQ��

�&5,7(5,2� �5(68/7$'2�

�&DSDFLGDG�-XUtGLFD� �+DELOLWDGR��1R�KDELOLWDGR�

�&DSDFLGDG�7pFQLFD���([SHULHQFLD�GHO�
�3URSRQHQWH� �+DELOLWDGR��1R�KDELOLWDGR�

�&DSDFLGDG�)LQDQFLHUD� �+DELOLWDGR��1R�KDELOLWDGR�

�&DSDFLGDG�2UJDQL]DFLRQDO� �+DELOLWDGR��1R�KDELOLWDGR�
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�(Q��HO��SUHVHQWH��SURFHVR��GH��VHOHFFLyQ��OD��RIHUWD��PiV��IDYRUDEOH��VHUi��DTXHOOD��TXH��SUHVHQWH�
�OD�PHMRU�FDOLGDG��FRQ�LQGHSHQGHQFLD�GHO�SUHFLR��

�1R��VH��SHUPLWLUi��TXH��VH��VXEVDQH��OD��IDOWD��GH��FDSDFLGDG��SDUD��SUHVHQWDU��RIHUWD���QL��TXH��VH�
�DFUHGLWHQ�FLUFXQVWDQFLDV�RFXUULGDV�FRQ�SRVWHULRULGDG�DO�FLHUUH�GHO�SURFHVR��

�(O� �FRPLWp� �HYDOXDGRU� �WpFQLFR� �\� �ILQDQFLHUR� �KDUi� �OD� �UHYLVLyQ� �PDWHPiWLFD��GH��OD��SURSXHVWD�
�VHOHFFLRQDGD� �\� �DVt� �PLVPR� �YHULILFDUi� �VX� �FRQVLVWHQFLD�� �\� �TXH� �QR� �VREUHSDVH� �HO�
�SUHVXSXHVWR�RILFLDO�GHWHUPLQDGR�SDUD�HO�SUHVHQWH�SURFHVR�GH�VHOHFFLyQ��

��������5(48,6,726�'(�&$3$&,'$'�),1$1&,(5$�+$%,/,7$17(6�

�(Q� �FXPSOLPLHQWR� �GHO� �DUWtFXOR� ���������������� �QXPHUDO� ���� �GHO� �'HFUHWR� ������ �GH� ������� �OD�
�&DSDFLGDG� �)LQDQFLHUD� �\� �2UJDQL]DFLRQDO� �GH� �ORV� �SURSRQHQWHV� �VH� �DFUHGLWD� �PHGLDQWH� �HO�
�583��YLJHQWH��\��ILUPH��DO��ILQDOL]DU��HO��WUDVODGR��GHO��LQIRUPH��GH��HYDOXDFLyQ��HO��FXDO��GHEHUi��VHU�
�SUHVHQWDGR� �SRU� �ORV� �RIHUHQWHV�� �OR� �DQWHULRU� �WHQLHQGR� �HQ� �FXHQWD� �TXH� �HVWD� �LQIRUPDFLyQ��KD�
�VLGR�REMHWR�GH�YHULILFDFLyQ�GRFXPHQWDO�SRU�SDUWH�GH�OD�&iPDUD�GH�&RPHUFLR��

�'HFUHWR� ������ �GH� ������ �$FUHGLWDFLyQ� �,QGLFDGRUHV� �)LQDQFLHURV� �\� �GH� �&DSDFLGDG�
�2UJDQL]DFLRQDO�� �$WHQGLHQGR� �ODV� �PHGLGDV� �GH� �UHDFWLYDFLyQ� �HFRQyPLFD� �H[SHGLGDV� �SRU� �HO�
�3UHVLGHQWH� �GH� �OD��5HS~EOLFD���SDUD��OD��HYDOXDFLyQ��GH��OD��FDSDFLGDG��ILQDQFLHUD��\��FDSDFLGDG�
�RUJDQL]DFLRQDO� �GHO� �SUHVHQWH� �SURFHVR�� �VH� �WHQGUi� �HQ� �FXHQWD� �HO� �PHMRU� �DxR� �ILVFDO� �GHO�
�SURSRQHQWH� �GH� �ORV� �WUHV� ����� �~OWLPRV� �DxRV�� �SDUD� �WDO� �HIHFWR�� �HO� �LQWHUHVDGR� �GHELy� �UHDOL]DU�
�SUHYLDPHQWH��OD��DFWXDOL]DFLyQ��GHO��UHSRUWH��HQ��HO��5HJLVWUR��ÒQLFR��GH��3URSRQHQWHV���\��GHEHUi�
�HQ� �HO� �GRFXPHQWR� �GH� �SUHVHQWDFLyQ� �GH� �VX� �RIHUWD� �LQGLFDU� �FXiO� �SHULRGR� �ILVFDO� �WRPDUi� �OD�
�HQWLGDG�SDUD�UHDOL]DU�OD�HYDOXDFLyQ��LQFOX\HQGR�HO�VLJXLHQWH�SiUUDIR��

�Ɣ� �3DUD� �OD� �HYDOXDFLyQ� �GH� �ORV� �UHTXLVLWRV� �KDELOLWDQWHV� �ILQDQFLHURV� �\� �GH� �FDSDFLGDG�
�RUJDQL]DFLRQDO���VH��GHEHUi��WHQHU��HQ��FXHQWD��OD��LQIRUPDFLyQ��ILQDQFLHUD��GH��OD��YLJHQFLD�
��������

�(Q��OD��HYHQWXDOLGDG��TXH��HO��SURSRQHQWH��QR��PDQLILHVWH��FXiO��DxR��GHVHD��TXH��OD��HQWLGDG��WRPH�
�SDUD�OD�HYDOXDFLyQ�ILQDQFLHUD��pVWD�OR�UHDOL]DUi�GH�PDQHUD�DXWyQRPD��

�3RU� �RWUD� �SDUWH�� �VL� �HO� �LQWHUHVDGR� �QR� �WLHQH� �OD� �DQWLJ�HGDG� �VXILFLHQWH� �SDUD� �DSRUWDU� �OD�
�LQIRUPDFLyQ��ILQDQFLHUD��FRUUHVSRQGLHQWH��D��ORV��WUHV�������DxRV��GHVFULWRV��HQ��HO��LQFLVR��DQWHULRU��
�SRGUi�DFUHGLWDU�GLFKD�LQIRUPDFLyQ�GHVGH�VX�SULPHU�FLHUUH�ILVFDO��

�$Vt��PLVPR���HO��SURSRQHQWH��TXH��WHQJD��R��KD\D��WHQLGR��LQVFULWD��HQ��OD��FiPDUD��GH��FRPHUFLR��OD�
�LQIRUPDFLyQ� �GH� �OD� �FDSDFLGDG� �ILQDQFLHUD� �\� �RUJDQL]DFLRQDO� �GH� �ORV� �DxRV� ������� ������ �\�R�
������� �QR� �GHEHUi� �SUHVHQWDU� �OD� �LQIRUPDFLyQ� �TXH� �UHSRVH� �HQ� �OD� �UHVSHFWLYD� �FiPDUD� �GH�
�FRPHUFLR��OD�FXDO�FRQVHUYDUi�OD�ILUPH]D�SDUD�HIHFWRV�GH�VX�FHUWLILFDFLyQ��

�(Q� �HO� �FRPSRQHQWH� �ILQDQFLHUR� �GH� �ODV� �HPSUHVDV� �TXH� �HVWiQ� �GLVSXHVWDV� �D� �RIHUWDU�� �HV�
�LPSRUWDQWH� �WHQHU� �HQ� �FXHQWD� �LQGLFDGRUHV� �SDUD� �YHULILFDU� �OD� �FDSDFLGDG� �ILQDQFLHUD� �\�
�RUJDQL]DFLRQDO���HQ��HVWH��VHQWLGR���D��FRQWLQXDFLyQ���VH��GHILQHQ��ORV��PiV��~WLOHV��SDUD��REWHQHU�
�LQIRUPDFLyQ� �SHUWLQHQWH� �WRPDQGR��FRPR��EDVH��ODV��UHFRPHQGDFLRQHV��GHO��'HFUHWR��������GH�
������ �\� �OD� �*XtD� �SDUD� �OD� �(ODERUDFLyQ� �GHO� �(VWXGLRV� �GHO� �6HFWRU� �GH� �&RORPELD� �&RPSUD�
�(ILFLHQWH��
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�127$� ���� �/DV� �SHUVRQDV� �MXUtGLFDV� �H[WUDQMHUDV� �FRQ� �VXFXUVDO� �HQ� �&RORPELD� �GHEHUiQ�
�DFUHGLWDU�ODV�FRQGLFLRQHV�ILQDQFLHUDV�D�WUDYpV�GHO�583��

�127$� ������ �3DUD� �DFUHGLWDU� �OD� �FDSDFLGDG� �ILQDQFLHUD� �\� �OD� �FDSDFLGDG� �RUJDQL]DFLRQDO� �GH� �ODV�
�SHUVRQDV� �MXUtGLFDV� �H[WUDQMHUDV� �VLQ� �VXFXUVDO� �HQ� �&RORPELD�� �VH� �XWLOL]DUi� �FHUWLILFDGRV�
�VXVFULWRV� �SRU� �HO� �UHSUHVHQWDQWH� �OHJDO� �\� �HO� �UHYLVRU� �ILVFDO��R��DXGLWRU��GHO��SURSRQHQWH���\��VL��HO�
�SURSRQHQWH��QR��HVWi��REOLJDGR��D��WHQHU��UHYLVRU��ILVFDO���VHUi��SRU��VX��FRQWDGRU���\��GHEHUi��HVWDU�
�DFRPSDxDGR� �GH� �ORV� �HVWDGRV� �ILQDQFLHURV� �DXGLWDGRV� �GH� �FRUWH� �DQXDO� �PiV� �UHFLHQWH�� �DVt�
�PLVPR��GHEHUi��LQFOXLU��HQ��ORV��'RFXPHQWRV��GHO��3URFHVR��OD��VLJXLHQWH��LQIRUPDFLyQ��UHOHYDQWH�
�SDUD�OD�SUHVHQWDFLyQ�GH�RIHUWDV�SRU�SDUWH�GH�SURSRQHQWHV�H[WUDQMHURV��

��� �,GLRPD�� �/RV� �GRFXPHQWRV� �FRQ� �ORV� �FXDOHV� �HO� �SURSRQHQWH� �DFUHGLWH� �VXV� �UHTXLVLWRV�
�KDELOLWDQWHV� �TXH��KD\DQ��VLGR��HVFULWRV��RULJLQDOPHQWH��HQ��XQD��OHQJXD��GLVWLQWD��DO��FDVWHOODQR��
�GHEHQ��VHU��WUDGXFLGRV��DO��FDVWHOODQR��\��VHU��SUHVHQWDGRV��HQ��VX��OHQJXD��RULJLQDO��MXQWR��FRQ��OD�
�WUDGXFFLyQ� �DO� �FDVWHOODQR�� �(O� �SURSRQHQWH� �SXHGH� �SUHVHQWDU� �XQD� �WUDGXFFLyQ� �VLPSOH� �DO�
�FDVWHOODQR���6L��HO��SURSRQHQWH��UHVXOWD��DGMXGLFDWDULR��SDUD��ILUPDU��HO��FRQWUDWR��GHEH��SUHVHQWDU�
�OD��WUDGXFFLyQ��RILFLDO��DO��FDVWHOODQR��GH��ORV��GRFXPHQWRV��SUHVHQWDGRV��HQ��LGLRPD��H[WUDQMHUR��
�/D� �WUDGXFFLyQ� �RILFLDO� �GHEH� �VHU� �HO� �PLVPR� �WH[WR� �SUHVHQWDGR� �SDUD��DFUHGLWDU��ORV��UHTXLVLWRV�
�KDELOLWDQWHV��

��� �/HJDOL]DFLyQ� �GH� �GRFXPHQWRV�� �/RV� �GRFXPHQWRV� �SUHVHQWDGRV� �SRU� �ORV� �SURSRQHQWHV� �QR�
�UHTXLHUHQ� �OHJDOL]DFLyQ� �DOJXQD� �VDOYR� �ORV� �GRFXPHQWRV� �RWRUJDGRV� �HQ� �HO� �H[WHULRU� �\� �ORV�
�SRGHUHV� �JHQHUDOHV� �R� �HVSHFLDOHV� �TXH� �GHEHQ� �VHU� �RWRUJDGRV� �DQWH� �1RWDULR� �3~EOLFR�� �/RV�
�SURSRQHQWHV��SXHGHQ��HQWUHJDU��FRQ��VX��RIHUWD��ORV��GRFXPHQWRV��RWRUJDGRV��HQ��HO��H[WHULRU��VLQ�
�TXH� �VHD� �QHFHVDULD� �VX� �OHJDOL]DFLyQ�� �SDUD� �ILUPDU� �HO� �&RQWUDWR�� �HO� �RIHUHQWH� �TXH� �UHVXOWH�
�DGMXGLFDWDULR��GHEH��SUHVHQWDU��ORV��GRFXPHQWRV��RWRUJDGRV��HQ��HO��H[WUDQMHUR���OHJDOL]DGRV��GH�
�FRQIRUPLGDG�FRQ�OD�&RQYHQFLyQ�GH�OD�$SRVWLOOD��R�OHJDOL]DGRV�DQWH�FyQVXO�FRORPELDQR��

��� �)HFKD� �GH� �FRUWH� �GH� �ORV� �(VWDGRV� �)LQDQFLHURV�� �/RV� �RIHUHQWHV� �H[WUDQMHURV� �GHEHQ�
�SUHVHQWDU� �VXV� �HVWDGRV� �ILQDQFLHURV� �D� �OD� �IHFKD� �GH� �FRUWH� �HVWDEOHFLGD� �HQ� �ORV� �SDtVHV� �GH�
�RULJHQ�R�HQ�VXV�HVWDWXWRV�VRFLDOHV��

��� �0RQHGD�� �/RV� �RIHUHQWHV� �GHEHQ� �SUHVHQWDU��VXV��HVWDGRV��ILQDQFLHURV��HQ��OD��PRQHGD��OHJDO�
�GHO� �SDtV� �HQ� �HO� �FXDO� �IXHURQ� �HPLWLGRV� �\� �DGLFLRQDOPHQWH� �HQ� �SHVRV� �FRORPELDQRV�� �(O�
�SURSRQHQWH� �\� �OD� �(QWLGDG� �(VWDWDO� �SDUD� �HIHFWRV� �GH� �DFUHGLWDU� �\� �YHULILFDU� �ORV� �UHTXLVLWRV�
�KDELOLWDQWHV��WHQGUiQ��HQ��FXHQWD��OD��WDVD��UHSUHVHQWDWLYD��GHO��PHUFDGR��YLJHQWH��HQ��OD��IHFKD��HQ�
�OD� �FXDO� �ORV� �HVWDGRV� �ILQDQFLHURV� �IXHURQ� �H[SHGLGRV�� �3DUD� �HO� �HIHFWR�� �HO� �SURSRQHQWH� �\� �OD�
�(QWLGDG� �(VWDWDO� �WHQGUiQ� �HQ� �FXHQWD� �ODV� �WDVDV� �GH� �FDPELR� �FHUWLILFDGDV� �SRU� �OD�
�6XSHULQWHQGHQFLD�)LQDQFLHUD��

�127$��������'HELGR��D��TXH��KD\��LQGLFDGRUHV��TXH��UHVXOWDQ��GH��UHDOL]DU��GLYLVLRQHV��HQWUH��YDORUHV��
�FXDQGR� �HO� �GHQRPLQDGRU� �HV� �FHUR�� �VHUi��YiOLGR��SDUD��OD��DGPLQLVWUDFLyQ��\��SRU��OR��WDQWR��VHUi�
�KDELOLWDGR��DVLJQiQGROH�HO�SXQWDMH�PtQLPR�H[LJLGR��

�/D��6HFUHWDUtD��'LVWULWDO��GH��0RYLOLGDG��DGYLHUWH��TXH��OD��LQIRUPDFLyQ��ILQDQFLHUD��DFUHGLWDGD��VH�
�UHDOL]D� �FRQ� �ORV� �HIHFWRV� �SUHYLVWRV��HQ��HO��DUWtFXOR������GH��OD��/H\�������GH���������TXH��DO��WHQRU�
�UH]D�� ��«�� �5HVSRQVDELOLGDG��SHQDO���6LQ��SHUMXLFLR��GH��OR��GLVSXHVWR��HQ��RWUDV��QRUPDV���VHUiQ�
�VDQFLRQDGRV�FRQ�SULVLyQ�GH�XQR�D�VHLV�DxRV��TXLHQHV�D�VDELHQGDV��

���� �6XPLQLVWUHQ� �GDWRV� �D� �ODV� �DXWRULGDGHV� �R� �H[SLGDQ� �FRQVWDQFLDV� �R� �FHUWLILFDFLRQHV�
�FRQWUDULDV�D�OD�UHDOLGDG��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������
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����



�����2UGHQHQ���WROHUHQ���KDJDQ��R��HQFXEUDQ��IDOVHGDGHV��HQ��ORV��HVWDGRV��ILQDQFLHURV��R��HQ��VXV�
�QRWDV��«��´�

�/D� �(QWLGDG� �VH� �UHVHUYD� �HO� �GHUHFKR� �GH� �VROLFLWDU��GH��PDQHUD��DGLFLRQDO��ORV��GRFXPHQWRV��GH�
�FDUiFWHU� �ILQDQFLHUR� �TXH� �UHTXLHUD� �SDUD� �UHDOL]DU� �OD� �FRQVWDWDFLyQ� �GH� �OD� �LQIRUPDFLyQ�
�FRQVLJQDGD� �HQ� �HO� �583�� �OD� �FXDO� �GHEHUi� �DMXVWDUVH� �D� �ODV� �1RUPDV� �GH� �&RQWDELOLGDG�
�*HQHUDOPHQWH�$FHSWDGDV�HQ�&RORPELD��

�&$3$&,'$'�),1$1&,(5$�

�Ë1',&(�'(�/,48,'(=�

�/LTXLGH]���'HEHUi��VHU��PD\RU��R��LJXDO��D��XQR��SXQWR��FLQFR����������&RQGLFLyQ���6t��HO��tQGLFH��GH�
�OLTXLGH]� �HV� �0D\RU� �R� �LJXDO� �TXH� ����� �OD� �SURSXHVWD� �VH� �FDOLILFDUi� �+$%,/,7$'$�� �3DUD� �ORV�
�FRQVRUFLRV� �\� �XQLRQHV� �WHPSRUDOHV�� �HO� �FiOFXOR� �VH� �UHDOL]DUi� �WRPDQGR� �OD� �VXPDWRULD�
�SRQGHUDGD� �GHO� �DFWLYR� �FRUULHQWH� �GH� �FDGD� �SDUWLFLSDQWH� �HQ��HO��FRQVRUFLR��R��XQLyQ��WHPSRUDO��
�VREUH��OD��VXPDWRULD��GHO��SDVLYR��FRUULHQWH��SRQGHUDGR���VHJ~Q��SRUFHQWDMH��GH��SDUWLFLSDFLyQ��HQ�
�HO� �FRQVRUFLR� �R� �XQLyQ� �WHPSRUDO� �GH� �ORV� �SDUWLFLSDQWHV� �GHO� �PLVPR�� �'H� �FRQIRUPLGDG��FRQ��HO�
�PDQXDO� �SDUD� �GHWHUPLQDU� �\� �YHULILFDU� �ORV� �UHTXLVLWRV� �KDELOLWDQWHV� �HQ� �ORV� �SURFHVRV� �GH�
�FRQWUDWDFLyQ� �H[SHGLGR� �SRU� �OD� �$JHQFLD� �1DFLRQDO� �GH� �&RQWUDWDFLyQ� �3~EOLFD�� �&RORPELD��
�&RPSUD�(ILFLHQWH��/$�)Ï508/$��TXH�VH�WHQGUi�HQ�FXHQWD�VHUi�OD�VLJXLHQWH��

�Ë1',&(�'(�(1'(8'$0,(172�

�(QGHXGDPLHQWR�� �'HEHUi� �VHU� �PHQRU� �R� �LJXDO� �TXH� �VHVHQWD� �\� �FLQFR� �SRU� �FLHQWR� ��������
�&RQGLFLyQ�� �6t� �HO� �tQGLFH� �GH� �HQGHXGDPLHQWR� �HV� �0HQRU� �R��LJXDO��TXH�������OD��SURSXHVWD��VH�
�FDOLILFDUi��+$%,/,7$'$��3DUD��ORV��FRQVRUFLRV��\��XQLRQHV��WHPSRUDOHV���HO��FiOFXOR��VH��UHDOL]DUi�
�WRPDQGR��OD��VXPDWRULD��SRQGHUDGD��GHO��SDVLYR��WRWDO��GH��FDGD��SDUWLFLSDQWH��HQ��HO��FRQVRUFLR��R�
�XQLyQ� �WHPSRUDO�� �VREUH� �OD� �VXPDWRULD� �GHO� �DFWLYR� �WRWDO� �SRQGHUDGR�� �VHJ~Q� �SRUFHQWDMH� �GH�
�SDUWLFLSDFLyQ� �HQ� �HO� �FRQVRUFLR� �R� �XQLyQ� �WHPSRUDO� �GH� �ORV� �SDUWLFLSDQWHV� �GHO� �PLVPR�� �'H�
�FRQIRUPLGDG��FRQ��HO��PDQXDO��SDUD��GHWHUPLQDU��\��YHULILFDU��ORV��UHTXLVLWRV��KDELOLWDQWHV��HQ��ORV�
�SURFHVRV� �GH� �FRQWUDWDFLyQ� �H[SHGLGR� �SRU� �OD� �$JHQFLD� �1DFLRQDO� �GH� �&RQWUDWDFLyQ� �3~EOLFD��
�&RORPELD��&RPSUD�(ILFLHQWH��/$�)Ï508/$�TXH�VH�WHQGUi�HQ�FXHQWD�VHUi�OD�VLJXLHQWH��
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�5$=Ï1�'(�&2%(5785$�'(�,17(5(6(6�

�&REHUWXUD� �GH� �,QWHUHVHV���'HEHUi��VHU��PD\RU��R��LJXDO��TXH��XQR��SXQWR��WUHV�����������&RQGLFLyQ��
�6t��HO��tQGLFH��GH��&REHUWXUD��GH��,QWHUHVHV��HV��0D\RU��R��LJXDO��TXH��������OD��SURSXHVWD��VH��FDOLILFDUi�
�+$%,/,7$'$��3DUD��ORV��FRQVRUFLRV��\��XQLRQHV��WHPSRUDOHV���HO��FiOFXOR��VH��UHDOL]DUi��WRPDQGR��OD�
�VXPDWRULD� �SRQGHUDGD� �GH� �OD� �8WLOLGDG� �2SHUDFLRQDO� �GH� �FDGD� �SDUWLFLSDQWH� �HQ� �HO��FRQVRUFLR��R�
�XQLyQ� �WHPSRUDO���VREUH��OD��VXPDWRULD��GHO��*DVWR��GH��,QWHUHVHV��SRQGHUDGR���VHJ~Q��SRUFHQWDMH�
�GH�SDUWLFLSDFLyQ�HQ�HO�FRQVRUFLR�R�XQLyQ�WHPSRUDO�GH�ORV�SDUWLFLSDQWHV�GHO�PLVPR��

�3DUD� �HO��FDVR��TXH��HO��LQGLFDGRU��³5D]yQ��GH��&REHUWXUD��GH��,QWHUHVHV´���DUURMH��FRPR��UHVXOWDGR�
�³LQGHWHUPLQDGR´���VHUi��YiOLGR��SDUD��OD��DGPLQLVWUDFLyQ��\��SRU��OR��WDQWR��VHUi��KDELOLWDGR���VLHPSUH�
�\�FXDQGR�OD�FXHQWD�³JDVWRV�GH�LQWHUHVHV´�VHD�YDORU�FHUR������

�3DUD� �HO� �FDVR� �GH� �FRQVRUFLRV� �\� �XQLRQHV� �WHPSRUDOHV���HO��LQGLFDGRU��³5D]yQ��GH��&REHUWXUD��GH�
�,QWHUHVHV´� �FXDQGR� �DUURMH� �FRPR� �UHVXOWDGR� �³LQGHWHUPLQDGR´� �SDUD� �DOJ~Q� �PLHPEUR� �GHO�
�FRQVRUFLR� �R� �XQLyQ� �WHPSRUDO�� �VHUi� �YiOLGR� �SDUD� �OD� �DGPLQLVWUDFLyQ� �\� �SRU� �OR� �WDQWR� �VHUi�
�KDELOLWDGR�� �DVLJQiQGROH� �HO� �PtQLPR� �H[LJLGR� �GH� �XQR� �SXQWR� �WUHV� ������� �YHFHV� �SRU� �VX�
�SDUWLFLSDFLyQ��SRQGHUDGD��\��VX��FiOFXOR��VH��UHDOL]DUi��WRPDQGR��OD��VXPDWRULD��SRQGHUDGD��GH��OD�
�8WLOLGDG� �2SHUDFLRQDO� �GH� �FDGD� �SDUWLFLSDQWH� �HQ� �HO� �FRQVRUFLR� �R� �XQLyQ� �WHPSRUDO�� �VREUH� �OD�
�VXPDWRULD� �GHO� �*DVWR� �GH� �,QWHUHVHV� �SRQGHUDGR�� �VHJ~Q� �SRUFHQWDMH� �GH� �SDUWLFLSDFLyQ� �HQ� �HO�
�FRQVRUFLR�R�XQLyQ�WHPSRUDO�GH�ORV�SDUWLFLSDQWHV�GHO�PLVPR��

�'H��FRQIRUPLGDG��FRQ��HO��PDQXDO��SDUD��GHWHUPLQDU��\��YHULILFDU��ORV��UHTXLVLWRV��KDELOLWDQWHV��HQ��ORV�
�SURFHVRV� �GH� �FRQWUDWDFLyQ� �H[SHGLGR� �SRU� �OD� �$JHQFLD� �1DFLRQDO� �GH� �&RQWUDWDFLyQ� �3~EOLFD��
�&RORPELD��&RPSUD�(ILFLHQWH��/$�)Ï508/$�TXH�VH�WHQGUi�HQ�FXHQWD�VHUi�OD�VLJXLHQWH��

�(Q��ORV��FDVRV��HQ��TXH��ODV��HPSUHVDV��D��SUHVHQWDUVH��HVWpQ��FRQVWLWXLGDV��FRPR��(PSUHVDV��VLQ�
�iQLPR� �GH� �OXFUR� ��� �(6$/� �R� �8QLYHUVLGDGHV� �3~EOLFDV�� �SDUD� �OD� �YHULILFDFLyQ� �GH� �OD� �UD]yQ�
�FREHUWXUD�GH�LQWHUHVHV��VH�HQWHQGHUi�TXH�FXPSOH�LQGHSHQGLHQWH�GH�VX�UHVXOWDGR��

�&$3,7$/�'(�75$%$-2�
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�&DSLWDO� �GH� �7UDEDMR�� �'HEHUi� �VHU� �PD\RU� �R� �LJXDO� �TXH� �YHLQWH� �SRU� �FLHQWR� �������� �GHO�
�SUHVXSXHVWR�RILFLDO�HVWDEOHFLGR��

�&RQGLFLyQ���6L��HO��tQGLFH��GH��&DSLWDO��GH��7UDEDMR��HV��0D\RU��R��LJXDO��TXH��������GHO��SUHVXSXHVWR�
�RILFLDO�HVWDEOHFLGR��OD�SURSXHVWD�VH�FDOLILFDUi�+$%,/,7$'$��

�(VWH��LQGLFDGRU��UHSUHVHQWD��OD��OLTXLGH]��RSHUDWLYD��GHO��SURSRQHQWH���HV��GHFLU��HO��UHPDQHQWH��GHO�
�SURSRQHQWH� �OXHJR� �GH� �OLTXLGDU� �VXV� �DFWLYRV� �FRUULHQWHV� ��FRQYHUWLUORV� �HQ��HIHFWLYR���\��SDJDU��HO�
�SDVLYR��GH��FRUWR��SOD]R���8Q��FDSLWDO��GH��WUDEDMR��SRVLWLYR��FRQWULEX\H��FRQ��HO��GHVDUUROOR��HILFLHQWH�
�GH�OD�DFWLYLGDG�HFRQyPLFD�GHO�SURSRQHQWH��

�(V� �UHFRPHQGDEOH� �VX��XVR��FXDQGR��OD��(QWLGDG��(VWDWDO��UHTXLHUH��DQDOL]DU��HO��QLYHO��GH��OLTXLGH]�
�HQ�WpUPLQRV�DEVROXWRV��

�(O��FDSLWDO��GH��WUDEDMR��HV��OD��PHGLGD��GH��HIHFWLYR��\��DFWLYRV��OtTXLGRV��GLVSRQLEOHV��SDUD��ILQDQFLDU�
�ODV� �RSHUDFLRQHV� �GLDULDV� �GH� �XQD� �HPSUHVD�� �7HQHU� �HVWD� �LQIRUPDFLyQ� �SXHGH� �D\XGDU� �D�
�DGPLQLVWUDU�HO�FRQWUDWR�\�WRPDU�EXHQDV�GHFLVLRQHV��

�0HGLDQWH� �HO� �FiOFXOR� �GHO� �FDSLWDO� �GH��WUDEDMR���VH��GHWHUPLQDUi��SRU��FXiQWR��WLHPSR��HO��RIHUHQWH�
�SXHGH��FXPSOLU��FRQ��ODV��REOLJDFLRQHV��GHO��FRQWUDWR���8QD��HPSUHVD��FRQ��XQ��FDSLWDO��PX\��EDMR��R�
�QXOR��SUREDEOHPHQWH��QR��WHQJD��OD��FDSDFLGDG��SDUD��HMHFXWDU��ODV��REUDV���&DOFXODU��HO��FDSLWDO��GH�
�WUDEDMR�WDPELpQ�HV�~WLO�SDUD�HYDOXDU�VL�XQD�HPSUHVD�KDFH�XQ�XVR�HILFD]�GH�VXV�UHFXUVRV��

�3RU� �OR� �DQWHULRUPHQWH� �H[SXHVWR�� �ORV� �SURSRQHQWHV� �TXH� �SUHWHQGDQ� �SUHVHQWDU� �RIHUWD� �HQ� �HO�
�PDUFR��GHO��SURFHVR��GH��VHOHFFLyQ���GHEHQ��DFUHGLWDU��FRPR��UHTXLVLWR��KDELOLWDQWH���XQ��LQGLFDGRU�
�GH�&DSLWDO�GH�7UDEDMR�PD\RU�R�LJXDO�DO�����GHO�SUHVXSXHVWR�2ILFLDO�HVWDEOHFLGR��

�3DUD��HO��FDVR��GHO��FDSLWDO��GH��WUDEDMR���\��GH��DFXHUGR��D��OR��VXJHULGR��HQ��HO��0DQXDO��GH��&RORPELD�
�FRPSUD� �(ILFLHQWH�� �0�'95+3&���� �SXEOLFDGR� �HQ� �VHSWLHPEUH� �GH� ������� �HQ� �HO� �FDVR� �GH�
�FRQVRUFLRV� �\�R� �8QLRQHV� �7HPSRUDOHV� �HO� �FiOFXOR� �VH� �UHDOL]DUi� �WRPDQGR� �HO� �$FWLYR� �FRUULHQWH�
�PHQRV� �HO� �3DVLYR� �FRUULHQWH� �GH� �FDGD� �XQR� �GH� �ORV� �LQWHJUDQWHV�� �GH� �PDQHUD� �LQGLYLGXDO�� �SDUD�
�SRVWHULRUPHQWH� �VXPDU� �HO� �UHVXOWDGR� �GH� �FDGD� �XQR� �GH� �HOORV�� �GH� �DFXHUGR� �FRQ� �OD� �VLJXLHQWH�
�IyUPXOD��

�&DSLWDO�GH�WUDEDMR�DEVROXWR� �Ȉ,QGLFDGRU�LQGLFDGRU�L�

�&$3$&,'$'�25*$1,=$&,21$/�

�(Q� �FXPSOLPLHQWR� �GHO� �DUWtFXOR� ���������������� �GHO� �'HFUHWR� ������ �GH� ������� �OD� �&DSDFLGDG�
�2UJDQL]DFLRQDO� �GH� �ORV� �SURSRQHQWHV� �VH� �DFUHGLWD��PHGLDQWH��HO��583��YLJHQWH��\��HQ��ILUPH��TXH�
�GHEHUi� �VHU� �SUHVHQWDGR� �SRU� �ORV� �RIHUHQWHV�� �/D� �6'0� �YHULILFDUi� �HO� �FXPSOLPLHQWR� �GH� �ORV�
�VLJXLHQWHV��LQGLFDGRUHV��ILQDQFLHURV��D��WtWXOR��GH��UHTXLVLWR��KDELOLWDQWH���(Q��ORV��FDVRV��HQ��TXH��ODV�
�HPSUHVDV��D��SUHVHQWDUVH��HVWpQ��FRQVWLWXLGDV��FRPR��(PSUHVDV��VLQ��iQLPR��GH��OXFUR�����(6$/��R�
�8QLYHUVLGDGHV� �3~EOLFDV�� �SDUD� �OD� �YHULILFDFLyQ� �GH� �OD� �FDSDFLGDG� �RUJDQL]DFLRQDO�
�LQGHSHQGLHQWHPHQWH� �GH� �VX� �UHVXOWDGR�� �VH� �HQWHQGHUi� �TXH� �FXPSOH� �FRQ� �OD� �&DSDFLGDG�
�2UJDQL]DFLRQDO��
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�3DUD� �ORV� �FDVRV� �HQ� �TXH� �ORV� �&RQVRUFLRV� �R� �8QLRQHV� �7HPSRUDOHV� �HVWpQ� �LQWHJUDGRV� �SRU�
�(PSUHVDV��FRQ��ÈQLPR��GH��/XFUR��\��(PSUHVDV��VLQ��ÈQLPR��GH��/XFUR��±��(6$/��R��8QLYHUVLGDGHV�
�3~EOLFDV�� �LQGHSHQGLHQWHPHQWH� �GHO� �Q~PHUR� �GH� �LQWHJUDQWHV�� �VH� �WHQGUiQ��HQ��FXHQWD��SDUD��OD�
�YHULILFDFLyQ��GH��OD��FDSDFLGDG��RUJDQL]DFLRQDO��ORV��UHVXOWDGRV��LQGLYLGXDOHV��GH��ORV��LQWHJUDQWHV��
�HV� �GHFLU�� �VH� �HYDOXDUiQ� �SRU� �VHSDUDGR��FDGD��SURSRQHQWH��\��GHEHUi��FXPSOLU��FRQ��ORV��FULWHULRV�
�GH�FDSDFLGDG�RUJDQL]DFLRQDO�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�SOLHJR�GH�FRQGLFLRQHV��

�5(17$%,/,'$'�'(/�3$75,021,2�

�5HQWDELOLGDG�GHO�SDWULPRQLR��'HEHUi�VHU�PD\RU�R�LJXDO�TXH�WUHFH�SRU�FLHQWR��������������

�&RQGLFLyQ�� �6t� �HO� �tQGLFH� �GH� �5HQWDELOLGDG� �GHO� �3DWULPRQLR� �HV� �0D\RU� �R� �LJXDO� �TXH� ����� �OD�
�SURSXHVWD�VH�FDOLILFDUi�+$%,/,7$'$�

�3DUD� �ORV� �FRQVRUFLRV� �\� �XQLRQHV� �WHPSRUDOHV�� �HO��FiOFXOR��VH��UHDOL]DUi��WRPDQGR��OD��VXPDWRULD�
�SRQGHUDGD� �GH� �OD� �8WLOLGDG� �2SHUDFLRQDO� �GH� �FDGD� �SDUWLFLSDQWH� �HQ� �HO� �FRQVRUFLR� �R� �XQLyQ�
�WHPSRUDO���VREUH��OD��VXPDWRULD��GHO��SDWULPRQLR��SRQGHUDGR���VHJ~Q��SRUFHQWDMH��GH��SDUWLFLSDFLyQ�
�HQ�HO�FRQVRUFLR�R�XQLyQ�WHPSRUDO�GH�ORV�SDUWLFLSDQWHV�GHO�PLVPR��

�'H��FRQIRUPLGDG��FRQ��HO��PDQXDO��SDUD��GHWHUPLQDU��\��YHULILFDU��ORV��UHTXLVLWRV��KDELOLWDQWHV��HQ��ORV�
�SURFHVRV� �GH� �FRQWUDWDFLyQ� �H[SHGLGR� �SRU� �OD� �$JHQFLD� �1DFLRQDO� �GH� �&RQWUDWDFLyQ� �3~EOLFD��
�&RORPELD��&RPSUD�(ILFLHQWH��/$�)Ï508/$��TXH�VH�WHQGUi�HQ�FXHQWD�VHUi�OD�VLJXLHQWH��

�5(17$%,/,'$'�'(/�$&7,92�

�5HQWDELOLGDG�GHO�$FWLYR��'HEHUi�VHU�PD\RU�R�LJXDO�TXH�VHLV�SRU�FLHQWR�������������

�&RQGLFLyQ���6t��HO��tQGLFH��GH��5HQWDELOLGDG��GHO��$FWLYR��HV��0D\RU��R��LJXDO��TXH������OD��SURSXHVWD�
�VH�FDOLILFDUi�+$%,/,7$'$�

�3DUD� �ORV� �FRQVRUFLRV� �\� �XQLRQHV� �WHPSRUDOHV�� �HO��FiOFXOR��VH��UHDOL]DUi��WRPDQGR��OD��VXPDWRULD�
�SRQGHUDGD� �GH� �OD� �8WLOLGDG� �2SHUDFLRQDO� �GH� �FDGD� �SDUWLFLSDQWH� �HQ� �HO� �FRQVRUFLR� �R� �XQLyQ�
�WHPSRUDO�� �VREUH� �OD� �VXPDWRULD� �GHO� �$FWLYR� �7RWDO� �SRQGHUDGR�� �VHJ~Q� �SRUFHQWDMH� �GH�
�SDUWLFLSDFLyQ�HQ�HO�FRQVRUFLR�R�XQLyQ�WHPSRUDO�GH�ORV�SDUWLFLSDQWHV�GHO�PLVPR��
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�6H� �FRQVLGHUD� �TXH� �HO� �RIHUHQWH� �FXPSOH� �FRQ� �OD� �&DSDFLGDG� �)LQDQFLHUD� �\� �&DSDFLGDG�
�2UJDQL]DFLRQDO��VROLFLWDGD��\��TXH��HVWi��KDELOLWDGR��SDUD��FRQWLQXDU��HQ��HO��SURFHVR���VL��REWLHQH��HQ�
�FDGD�LQGLFDGRU�ORV�PiUJHQHV�DQWHULRUPHQWH�HVWDEOHFLGRV��

�'H��FRQIRUPLGDG��FRQ��HO��PDQXDO��SDUD��GHWHUPLQDU��\��YHULILFDU��ORV��UHTXLVLWRV��KDELOLWDQWHV��HQ��ORV�
�SURFHVRV� �GH� �FRQWUDWDFLyQ� �H[SHGLGR� �SRU� �OD� �$JHQFLD� �1DFLRQDO� �GH� �&RQWUDWDFLyQ� �3~EOLFD��
�&RORPELD��&RPSUD�(ILFLHQWH��/$�)Ï508/$�TXH�VH�WHQGUi�HQ�FXHQWD�VHUi�OD�VLJXLHQWH��

�6H� �FRQVLGHUD� �TXH� �HO� �RIHUHQWH� �FXPSOH� �FRQ� �OD� �FDSDFLGDG� �ILQDQFLHUD� �\� �&DSDFLGDG�
�2UJDQL]DFLRQDO��VROLFLWDGD��\��TXH��HVWi��KDELOLWDGR��SDUD��FRQWLQXDU��HQ��HO��SURFHVR���VL��REWLHQH��HQ�
�FDGD� �LQGLFDGRU� �ORV� �PiUJHQHV� �DQWHULRUPHQWH� �HVWDEOHFLGRV� �\� �TXH� �VH� �UHVXPHQ� �HQ� �OD�
�VLJXLHQWH�WDEOD��
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�&RQIRUPH� �DO� �DUWtFXOR� ��� �GHO��GHFUHWR��������GH���������SRU��HO��FXDO��VH��DGLFLRQD��D��ORV��DUWtFXORV�
������������������HQ��ORV��SURFHVRV��OLFLWDFLyQ��S~EOLFD���VHOHFFLyQ��DEUHYLDGD��GH��PHQRU��FXDQWtD��\�
�FRQFXUVR� �GH� �PpULWRV�� �VH� �LQFOXLUiQ� �FRQGLFLRQHV� �KDELOLWDQWHV� �SDUD� �LQFHQWLYDU� �ORV�
�HPSUHQGLPLHQWRV�\�HPSUHVDV�GH�PXMHUHV�FRQ�GRPLFLOLR�HQ�HO�WHUULWRULR�QDFLRQDO��

�$KRUD��ELHQ���SDUD��HO��SUHVHQWH��SURFHVR��\��GH��DFXHUGR��DO��DQiOLVLV��UHDOL]DGR��HQ��HO��HVWXGLR��GH��OD�
�RIHUWD��\��GHPDQGD��SDUD��HO��FDVR��GH��HPSUHQGLPLHQWRV��\��HPSUHVDV��GH��PXMHUHV��QR��VH��FXHQWD�
�FRQ��LQIRUPDFLyQ��ILQDQFLHUD��VXILFLHQWH��TXH��SHUPLWD��UHDOL]DU��XQ��DQiOLVLV��DGHFXDGR��FRQ��EDVH�
�HQ� �OD� �VLWXDFLyQ� �HPSUHVDULDO� �GHO� �SDtV� �WRGD� �YH]� �TXH� �HVWDV� �FDWHJRUtDV� �IXHURQ� �LQWURGXFLGDV�
�UHFLHQWHPHQWH� �HQ� �HO� �VLVWHPD� �GH� �FRPSUDV� �S~EOLFDV� �\� �FRQWUDWDFLyQ� �HVWDWDO� �\���GDGR��TXH��OD�
�HQWLGDG� �VH� �HQFXHQWUD� �HQ� �OD� �REOLJDFLyQ� �GH� �HVWDEOHFHU� �FRQGLFLRQHV� �KDELOLWDQWHV� �SDUD�
�JDUDQWL]DU��HO��DGHFXDGR��FXPSOLPLHQWR��GHO��FRQWUDWR��FRQ��EDVH��HQ��HO��UHVXOWDGR��GHO��DQiOLVLV��GHO�
�VHFWRU�� �QR� �HV� �SRVLEOH� �GHWHUPLQDU� �UHTXLVLWRV� �PtQLPRV� �KDELOLWDQWHV� �ILQDQFLHURV� �\� �GH�
�FDSDFLGDG� �RUJDQL]DFLRQDO� �TXH� �SHUPLWDQ� �DVHJXUDU� �XQD� �DGHFXDGD� �HMHFXFLyQ� �GHO� �IXWXUR�
�FRQWUDWR� �SDUD� �HVWH� �WLSR� �GH��HPSUHVDV���PRWLYR��SRU��HO��FXDO��VROR��VH��HVWDEOHFLHURQ��UHTXLVLWRV�
�KDELOLWDQWHV�\�GH�FDSDFLGDG�RUJDQL]DFLRQDO�GLIHUHQFLDOHV�SDUD�ODV�0LS\PHV��
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�3RU��FRQVLJXLHQWH���FRQ��OD��ILQDOLGDG��GH��EHQHILFLDU��D��ODV��0LS\PHV���VH��HVWDEOHFHQ��FRQGLFLRQHV�
�PiV� �H[LJHQWHV� �D� �ORV� �GHPiV� �SURSRQHQWHV� �TXH� �FRQFXUUDQ� �DO� �SURFHGLPLHQWR� �GH� �VHOHFFLyQ�
�TXH�QR�VH�HQFXHQWUHQ�GHQWUR�GH�HVWH�VHFWRU��

�7UDWiQGRVH��GH��SURSRQHQWHV��SOXUDOHV���ORV��FULWHULRV��GLIHUHQFLDOHV��\��ORV��SXQWDMHV��DGLFLRQDOHV�
�VROR��VH��DSOLFDUiQ��VL��SRU��OR��PHQRV��XQR��GH��ORV��LQWHJUDQWHV��DFUHGLWH��TXH��HV��0LS\PH��EDMR��ORV�
�FULWHULRV� �GLVSXHVWRV� �HQ� �HO� �DUWtFXOR� �SUHFHGHQWH� �DO� �LQLFLR� �GHO� �SUHVHQWH��QXPHUDO��\��TXH��WLHQH�
�XQD� �SDUWLFLSDFLyQ� �LJXDO� �R� �VXSHULRU� �DO� �GLH]� �SRU� �FLHQWR� ������� �HQ� �HO� �FRQVRUFLR� �R� �OD� �XQLyQ�
�WHPSRUDO�� �\� �HQ� �WRGRV� �ORV� �FDVRV� �DSOLFDUDQ� �ODV� �IyUPXODV� �GHVFULWDV� �HQ� �ORV� �QXPHUDOHV�
�DQWHULRUHV�SDUD�FDGD�LQGLFDGRU�ILQDQFLHUR��

�3RU��OR��H[SXHVWR���GDQGR��FXPSOLPLHQWR��D��OR��HVWDEOHFLGR��HQ��HO��'HFUHWR��������GH���������FRQ��HO�
�ILQ��GH��IDFLOLWDU��HO��DFFHVR��D��0LS\PHV���VH��HVWDEOHFHQ��ORV��VLJXLHQWHV��LQGLFDGRUHV��ILQDQFLHURV��\�
�GH��FDSDFLGDG��RUJDQL]DFLRQDO���VLHPSUH��\��FXDQGR��ORV��SURSRQHQWHV��DFUHGLWHQ��HVWDU��GHQWUR��GH�
�GLFKD�FRQGLFLyQ��
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�PHQFLRQDGRV��VHUi�FDOLILFDGD�FRPR�12�+$%,/,7$'2��

�/D� �H[LJHQFLD� �GH� �ORV� �DQWHULRUHV� �UHTXLVLWRV� �WLHQH� �OD� �ILQDOLGDG� �GH� �JDUDQWL]DU� �TXH� �HO�
�SURSRQHQWH� �IDYRUHFLGR� �WHQJD� �OD� �FDSDFLGDG� �ILQDQFLHUD�� �H[SHUWLFLD� �\� �UHVSDOGR� �QHFHVDULR�
�SDUD� �HO� �FXPSOLPHQWR� �DGHFXDGR� �GH� �FDGD� �XQD��GH��ODV��REOLJDFLRQHV��VXUJLGDV��GHO��FRQWUDWR�
�TXH� �VH� �OOHJXH� �D� �FHOHEUDU�� �\� �VH� �DMXVWDQ� �D� �OD� �QDWXUDOH]D� �\� �FXDQWtD� �GHO� �QHJRFLR� �MXUtGLFR�
�UHVXOWDQWH�GHO�SUHVHQWH�SURFHVR��
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�HVWDEOHFLGDV��HQ��HO��$1(;2�����$1(;2��7e&1,&2��GHO��DQH[R��FRPSOHPHQWDULR��SDUD��OOHYDU��D�
�FDER��72'$6��ODV��DFWLYLGDGHV��GHVFULWDV��HQ��HO��FLWDGR��GRFXPHQWR���/D��(QWLGDG��YHULILFDUi��TXH�
�ORV�VHUYLFLRV�RIUHFLGRV�FXPSOHQ�FRQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�PtQLPDV�H[LJLGDV��
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�&RQIRUPH��DO��DUWtFXOR�����GHO��GHFUHWR��������GH���������SRU��HO��FXDO��VH��DGLFLRQD��D��ORV��DUWtFXORV�
����������������� �HQ� �ORV� �SURFHVRV� �GH� �VHOHFFLyQ� �DEUHYLDGD�� �VH� �LQFOXLUiQ� �FRQGLFLRQHV�
�KDELOLWDQWHV��SDUD��LQFHQWLYDU��ORV��HPSUHQGLPLHQWRV��\��HPSUHVDV��GH��PXMHUHV��FRQ��GRPLFLOLR��HQ�
�HO� �WHUULWRULR� �QDFLRQDO�� �3DUD� �HO� �HIHFWR�� �ORV� �'RFXPHQWRV� �GHO� �3URFHVR� �GHEHUiQ� �LQFRUSRUDU�
�UHTXLVLWRV� �KDELOLWDQWHV� �GLIHUHQFLDOHV�� �HQ� �HO� �SUHVHQWH� �SURFHVR� �VH� �KD� �GHWHUPLQDGR� �TXH� �HO�
�tWHP� �D� �YHULILFDU� �FRUUHVSRQGH� �DO� �1Ò0(52� �'(� �&2175$726� �SDUD� �OD� �DFUHGLWDFLyQ� �GH� �OD�
�H[SHULHQFLD�� �UHVSHWDQGR� �ODV� �FRQGLFLRQHV� �KDELOLWDQWHV� �UHTXHULGDV� �SDUD� �HO� �FXPSOLPLHQWR�
�DGHFXDGR�GHO�FRQWUDWR��WHQLHQGR�HQ�FXHQWD�HO�DOFDQFH�GH�ODV�REOLJDFLRQHV��

�(Q� �GHVDUUROOR� �GH� �OR� �DQWHULRU�� �FRQ� �OD� �ILQDOLGDG� �GH� �EHQHILFLDU� �D� �ODV� �HPSUHVDV� �\�
�HPSUHQGLPLHQWRV� �GH� �PXMHUHV�� �VH� �HVWDEOHFHUiQ� �FRQGLFLRQHV� �PiV� �H[LJHQWHV� �UHVSHFWR� �DO�
�FULWHULR� �GH� �SDUWLFLSDFLyQ� �HQXQFLDGR� �IUHQWH� �D� �ORV� �GHPiV� �SURSRQHQWHV� �TXH� �FRQFXUUDQ� �DO�
�SURFHGLPLHQWR�GH�VHOHFFLyQ�TXH�QR�VHDQ�HPSUHVDV�R�HPSUHQGLPLHQWRV�GH�PXMHUHV��
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�FXPSODQ�ODV�FRQGLFLRQHV�GHO�QXPHUDO��������GHO�SUHVHQWH�$QH[R�&RPSOHPHQWDULR��

�7UDWiQGRVH��GH��SURSRQHQWHV��SOXUDOHV���ORV��FULWHULRV��GLIHUHQFLDOHV��\��ORV��SXQWDMHV��DGLFLRQDOHV�
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�VHJ~Q� �ORV� �UHVXOWDGRV� �GHO� �DQiOLVLV� �GHO� �VHFWRU�� �GHQWUR� �GHO� �SURFHVR� �VH� �HVWDEOHFHUi�
�FRQGLFLRQHV� �KDELOLWDQWHV��GLIHUHQFLDOHV��TXH��SURPXHYDQ��\��IDFLOLWHQ��OD��SDUWLFLSDFLyQ��HQ��ORV�
�SURFHGLPLHQWRV� �GH� �VHOHFFLyQ� �FRPSHWLWLYRV� �GH� �ODV� �0LS\PH� �GRPLFLOLDGDV� �HQ� �&RORPELD��
�LQFRUSRUDQGR� �UHTXLVLWRV� �KDELOLWDQWHV� �GLIHUHQFLDOHV� �UHODFLRQDGRV� �HQ� �HO� �1~PHUR� �GH�
�FRQWUDWRV� �SDUD� �OD� �DFUHGLWDFLyQ� �GH� �OD� �H[SHULHQFLD�� �(Q� �GHVDUUROOR� �GH� �OR� �DQWHULRU�� �FRQ� �OD�
�ILQDOLGDG� �GH� �EHQHILFLDU� �D� �ODV� �0LS\PH�� �VH� �HVWDEOHFHUiQ� �FRQGLFLRQHV� �PiV� �H[LJHQWHV�
�UHVSHFWR� �DO� �FULWHULR� �GH� �SDUWLFLSDFLyQ� �HQXQFLDGR� �IUHQWH� �D� �ORV� �GHPiV� �SURSRQHQWHV� �TXH�
�FRQFXUUDQ�DO�SURFHGLPLHQWR�GH�VHOHFFLyQ�TXH�QR�VHDQ�0LS\PH��
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�&RQ��HO��SURSyVLWR��GH��DGRSWDU��PHGLGDV��TXH��LQFHQWLYHQ��OD��SDUWLFLSDFLyQ��GH��ODV��PXMHUHV��HQ�
�HO��VLVWHPD��GH��FRPSUDV��S~EOLFDV��\��FRQIRUPH��DO��DUWtFXOR�����GHO��'HFUHWR��������GH���������SRU�
�HO��FXDO��DGLFLRQD��HO��DUWtFXOR������������������GHO��GHFUHWR��������GH���������VH��HQWHQGHUiQ��FRPR�
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�HPSUHQGLPLHQWRV� �\� �HPSUHVDV� �GH� �PXMHUHV� �DTXHOODV� �TXH� �FXPSODQ� �FRQ� �DOJXQD� �GH� �ODV�
�VLJXLHQWHV�FRQGLFLRQHV�\�SRU�HQGH�GHEHUiQ�DFUHGLWDUVH�GH�OD�IRUPD�DFi�HVWLSXODGD��

���� �&XDQGR� �PiV� �GHO� �FLQFXHQWD� �SRU� �FLHQWR� ������� �GH� �ODV� �DFFLRQHV�� �SDUWHV� �GH� �LQWHUpV� �R�
�FXRWDV��GH��SDUWLFLSDFLyQ��GH��OD��SHUVRQD��MXUtGLFD��SHUWHQH]FDQ��D��PXMHUHV��\��ORV��GHUHFKRV�
�GH��SURSLHGDG��KD\DQ��SHUWHQHFLGR��D��HVWDV��GXUDQWH��DO��PHQRV��HO��~OWLPR��DxR��DQWHULRU��D��OD�
�IHFKD��GH��FLHUUH��GHO��3URFHVR��GH��6HOHFFLyQ���(VWD��FLUFXQVWDQFLD��VH��DFUHGLWDUi��PHGLDQWH�
�FHUWLILFDFLyQ��H[SHGLGD��SRU��HO��UHSUHVHQWDQWH��OHJDO��\��HO��UHYLVRU��ILVFDO���FXDQGR��H[LVWD��GH�
�DFXHUGR��FRQ��ORV��UHTXHULPLHQWRV��GH��OH\���R��HO��FRQWDGRU���GRQGH��FRQVWH��OD��GLVWULEXFLyQ��GH�
�ORV� �GHUHFKRV� �HQ� �OD� �VRFLHGDG� �\� �HO� �WLHPSR� �HQ� �HO� �TXH� �ODV� �PXMHUHV� �KDQ� �PDQWHQLGR� �VX�
�SDUWLFLSDFLyQ��

�����&XDQGR��SRU��OR��PHQRV��HO��FLQFXHQWD��SRU��FLHQWR���������GH��ORV��HPSOHRV��GHO��QLYHO��GLUHFWLYR�
�GH� �OD� �SHUVRQD� �MXUtGLFD� �VHDQ��HMHUFLGRV��SRU��PXMHUHV��\��pVWDV��KD\DQ��HVWDGR��YLQFXODGDV�
�ODERUDOPHQWH� �D� �OD� �HPSUHVD� �GXUDQWH� �DO� �PHQRV� �HO� �~OWLPR� �DxR� �DQWHULRU� �D� �OD� �IHFKD� �GH�
�FLHUUH�GHO�3URFHVR�GH�6HOHFFLyQ�HQ�HO�PLVPR�FDUJR�X�RWUR�GHO�PLVPR�QLYHO��

�6H� �HQWHQGHUi� �FRPR� �HPSOHRV� �GHO� �QLYHO� �GLUHFWLYR� �DTXHOORV� �FX\DV� �IXQFLRQHV� �HVWiQ�
�UHODFLRQDGDV� �FRQ� �OD� �GLUHFFLyQ� �GH� �iUHDV� �PLVLRQDOHV� �GH� �OD� �HPSUHVD� �\� �OD� �WRPD� �GH�
�GHFLVLRQHV� �D� �QLYHO� �HVWUDWpJLFR�� �(Q� �HVWH� �VHQWLGR�� �VHUiQ� �FDUJRV� �GH� �QLYHO��GLUHFWLYR��ORV�
�TXH��GHQWUR��GH��OD��RUJDQL]DFLyQ��GH��OD��HPSUHVD��VH��HQFXHQWUDQ��XELFDGRV��HQ��XQ��QLYHO��GH�
�PDQGR��R��ORV��TXH��SRU��VX��MHUDUTXtD��GHVHPSHxDQ��FDUJRV��HQFDPLQDGRV��DO��FXPSOLPLHQWR�
�GH�IXQFLRQHV�RULHQWDGDV�D�UHSUHVHQWDU�DO�HPSOHDGRU��

�(VWD��FLUFXQVWDQFLD��VH��DFUHGLWDUi��PHGLDQWH��FHUWLILFDFLyQ��H[SHGLGD��SRU��HO��UHSUHVHQWDQWH�
�OHJDO��\��HO��UHYLVRU��ILVFDO���FXDQGR��H[LVWD��GH��DFXHUGR��FRQ��ORV��UHTXHULPLHQWRV��GH��OH\���R��HO�
�FRQWDGRU�� �GRQGH� �VH��VHxDOH��GH��PDQHUD��GHWDOODGD��WRGDV��ODV��SHUVRQDV��TXH��FRQIRUPDQ�
�ORV� �FDUJRV� �GH� �QLYHO� �GLUHFWLYR� �GHO� �SURSRQHQWH�� �HO� �Q~PHUR� �GH� �PXMHUHV��\��HO��WLHPSR��GH�
�YLQFXODFLyQ��

�/D� �FHUWLILFDFLyQ� �GHEHUi� �UHODFLRQDU� �HO� �QRPEUH� �FRPSOHWR� �\� �HO� �Q~PHUR� �GH� �GRFXPHQWR� �GH�
�LGHQWLGDG� �GH� �FDGD� �XQD� �GH� �ODV� �SHUVRQDV� �TXH� �FRQIRUPDQ� �HO� �QLYHO� �GLUHFWLYR� �GHO�
�SURSRQHQWH�� �&RPR� �VRSRUWH�� �VH� �DQH[DUi� �FRSLD� �GH� �ORV� �UHVSHFWLYRV� �GRFXPHQWRV� �GH�
�LGHQWLGDG���FRSLD��GH��ORV��FRQWUDWRV��GH��WUDEDMR��R��FHUWLILFDFLyQ��ODERUDO��FRQ��ODV��IXQFLRQHV��
�DVt� �FRPR� �HO� �FHUWLILFDGR� �GH� �DSRUWHV� �D� �VHJXULGDG� �VRFLDO� �GHO� �~OWLPR� �DxR� �HQ� �HO� �TXH� �VH�
�GHPXHVWUHQ�ORV�SDJRV�UHDOL]DGRV�SRU�HO�HPSOHDGRU��

�����&XDQGR��OD��SHUVRQD��QDWXUDO��VHD��XQD��PXMHU��\��KD\D��HMHUFLGR��DFWLYLGDGHV��FRPHUFLDOHV��D�
�WUDYpV��GH��XQ��HVWDEOHFLPLHQWR��GH��FRPHUFLR��GXUDQWH��DO��PHQRV��HO��~OWLPR��DxR��DQWHULRU��D�
�OD� �IHFKD� �GH� �FLHUUH� �GHO� �SURFHVR� �GH� �VHOHFFLyQ�� �(VWD� �FLUFXQVWDQFLD� �VH� �DFUHGLWDUi�
�PHGLDQWH��OD��FRSLD��GH��FpGXOD��GH��FLXGDGDQtD���OD��FpGXOD��GH��H[WUDQMHUtD��R��HO��SDVDSRUWH��
�DVt�FRPR�OD�FRSLD�GHO�UHJLVWUR�PHUFDQWLO��

�����3DUD��ODV��DVRFLDFLRQHV��\��FRRSHUDWLYDV���FXDQGR��PiV��GHO��FLQFXHQWD��SRU��FLHQWR���������GH�
�ORV��DVRFLDGRV��VHDQ��PXMHUHV��\��OD��SDUWLFLSDFLyQ��KD\D��FRUUHVSRQGLGR��D��HVWDV��GXUDQWH��DO�
�PHQRV� �HO� �~OWLPR� �DxR� �DQWHULRU� �D� �OD� �IHFKD� �GH� �FLHUUH� �GHO� �3URFHVR� �GH� �6HOHFFLyQ�� �(VWD�
�FLUFXQVWDQFLD� �VH� �DFUHGLWDUi� �PHGLDQWH� �FHUWLILFDFLyQ� �H[SHGLGD� �SRU� �HO� �UHSUHVHQWDQWH�
�OHJDO����

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������

�ZZZ�PRYLOLGDGERJRWD�JRY�FR�
�,QIRUPDFLyQ��/tQHD�����

����



�1RWD�� �/DV� �FHUWLILFDFLRQHV� �PHQFLRQDGDV� �GHEHQ� �VXVFULELUVH� �EDMR� �OD� �JUDYHGDG� �GH�
�MXUDPHQWR�� �\� �FX\D� �IHFKD� �GH��H[SHGLFLyQ��VH��HQFXHQWUH��GHQWUR��GH��ORV��WUHLQWD��������GtDV�
�DQWHULRUHV�DO�FLHUUH�GHO�SUHVHQWH�SURFHVR��IHFKD�Pi[LPD�GH�SUHVHQWDFLyQ�GH�RIHUWDV���

���������5(48,6,726�'(�(;3(5,(1&,$�+$%,/,7$17(�'(/�352321(17(�

�(O��SURSRQHQWH��GHEHUi��GHPRVWUDU��TXH��FRQRFH��\��FXHQWD��FRQ��OD��FDSDFLGDG��WpFQLFD��SDUD��OD�
�HMHFXFLyQ� �GH� �OD� �FRQVXOWRUtD�� �SDUD� �OR� �FXDO� �GHEHUi� �FXPSOLU� �FRQ� �ODV� �FRQGLFLRQHV�
�HVWDEOHFLGDV� �HQ� �HO� �SUHVHQWH� �QXPHUDO� �\� �VXV� �VXEQXPHUDOHV� �\� �DSRUWDU� �ORV� �GRFXPHQWRV�
�WpFQLFRV��TXH��OH��VHDQ��H[LJLEOHV��GH��FRQIRUPLGDG��FRQ��ORV��DQH[RV��\��GHELGDPHQWH��VXVFULWRV�
�SRU�OD�SHUVRQD�QDWXUDO�R�HO�UHSUHVHQWDQWH�OHJDO�GHO�RIHUHQWH��

�(O��SURSRQHQWH��SHUVRQD��QDWXUDO���R��MXUtGLFD���R��SOXUDO��GHEHUi��DFUHGLWDU��OD��H[SHULHQFLD��FRQ��HO�
�FHUWLILFDGR��GH��LQVFULSFLyQ���FDOLILFDFLyQ��\��FODVLILFDFLyQ��583���GH��DFXHUGR��FRQ��HO��FODVLILFDGRU�
�GH� �ELHQHV� �\� �VHUYLFLRV� �HQ� �WHUFHU� �QLYHO� �H[SUHVDGR� �HQ� �600/9�� �GH� �FRQIRUPLGDG� �FRQ� �ORV�
�FyGLJRV��VROLFLWDGRV��HQ��HO��SUHVHQWH��GRFXPHQWR��\��DFUHGLWDQGR��REOLJDWRULDPHQWH��DO��PHQRV�
�HQ�XQ�FRQWUDWR�OD�H[SHULHQFLD��HQ�HO�FyGLJR�GH�0HWRGRORJtD��\�DQiOLVLV�������������

�7DPELpQ� �SRGUi� �DFUHGLWDU� �H[SHULHQFLD� �GH� �FRQWUDWRV� �HMHFXWDGRV�� �ORV� �FXDOHV� �KD\DQ� �VLGR�
�FHOHEUDGRV� �SRU� �FRQVRUFLRV�� �XQLRQHV� �WHPSRUDOHV� �\� �VRFLHGDGHV� �HQ� �ODV� �FXDOHV� �HO�
�LQWHUHVDGR�WHQJD�R�KD\D�WHQLGR�SDUWLFLSDFLyQ��

�3DUD��DFUHGLWDU��OD��H[SHULHQFLD��FRQIRUPH��FRQ��OR��HVWDEOHFLGR��HQ��HO��QXPHUDO������GHO��DUWtFXOR�
����������������GHO��'HFUHWR��������GH��������\��VHJ~Q��HO��DUWtFXOR�����GHO��'HFUHWR��������GHO�������
�TXH��PRGLILFD��ORV��DUWtFXOR������������������\������������������GHO��'HFUHWR��������GHO���������SDUD�
�HO� �HPSUHQGLPLHQWRV� �\� �HPSUHVDV� �GH� �PXMHUHV� �\� �0,3<0(6� �VH� �GHEHUiQ� �SUHVHQWDU�
�0È;,02� �&8$752� ����� �&2175$726���� �ORV� �GHPiV� �RIHUHQWHV� �TXH� �QR� �WHQJDQ� �HVD�
�FRQGLFLyQ� �GHEHUiQ��SUHVHQWDU��0È;,02��75(6�������FRQWUDWRV�� �UHSRUWDGRV��HQ��HO��5HJLVWUR�
�ÒQLFR� �GH� �3URSRQHQWHV� �GH� �OD� �&iPDUD� �GH� �&RPHUFLR�� �TXH� �FXPSODQ� �ODV� �VLJXLHQWHV�
�FRQGLFLRQHV��

�D�� �9DORU�� �/D� �VXPDWRULD� �GH� �ORV��FRQWUDWRV��SUHVHQWDGRV��GHEH��VHU��LJXDO��R��VXSHULRU��DO��FLHQ�
�SRU� �FLHQWR� �������� �GHO� �SUHVXSXHVWR� �RILFLDO� �GHO� �SUHVHQWH� �SURFHVR� �HQ� �600/9�� �HVWR�
�������600/9�GH���������

�E�� �&RQWUDWDQWH��(QWLGDGHV�S~EOLFDV�R�PL[WDV�X�RUJ��DQLVPRV��PXOWLODWHUDOHV�R�SULYDGRV�

�F�� �(VWDGR��GH��ORV��FRQWUDWRV���7RWDOPHQWH��HMHFXWDGRV��D��OD��IHFKD��GHO��FLHUUH��GHO��SURFHVR��GH�
�VHOHFFLyQ��

�G�� �&RQVRUFLRV� �R� �8QLRQHV� �7HPSRUDOHV�� �(VSHFLILFDU� �SRUFHQWDMH� �GH� �SDUWLFLSDFLyQ� �HQ� �HO�
�&RQVRUFLR� �R� �8QLyQ� �7HPSRUDO� �VL� �OD� �H[SHULHQFLD� �VH� �DFUHGLWD� �EDMR� �DOJXQD� �GH� �HVWDV�
�ILJXUDV��

�H�� �7RGRV�ORV�FRQWUDWRV�GHEHQ�HVWDU�UHJLVWUDGRV�HQ�DO�PHQRV�XQ�FyGLJR�81636&��

�I�� �&HUWLILFDU� �H[SHULHQFLD� �HQ� �DO� �PHQRV� �XQ� �FRQWUDWR� �HQ� �HO� �FyGLJR� �GH� �0HWRGRORJtD� �\�
�DQiOLVLV� ����� ���� ���� ������ �FRQ� �ORV� �GHPiV� �FRQWUDWRV� �VH� �SRGUiQ� �DFUHGLWDU� �ORV� �GHPiV�
�&yGLJRV�GHO�&ODVLILFDGRU�GH��%LHQHV�\�6HUYLFLRV��

�J�� �(Q��ORV��FDVRV��HQ��TXH��VH��SUHVHQWH��8QLRQHV��7HPSRUDOHV��R��&RQVRUFLRV��FDGD��XQR��GH��ORV�
�PLHPEURV� �TXH� �LQWHJUDQ� �HO��SURSRQHQWH��SOXUDO��GHEHUi��SUHVHQWDU��FRPR��PtQLPR��XQ������
�&2175$72��TXH��FXPSOD��FRQ��OR��HVWDEOHFLGR��HQ��ORV��OLWHUDOHV��E���F���G���H��\��I��GHO��SUHVHQWH�
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�QXPHUDO���DVt��PLVPR���FDGD��XQR��GH��ORV��LQWHJUDQWHV��GHO��SURSRQHQWH��SOXUDO��GHEH��FXPSOLU�
�FRPR��PtQLPR��FRQ��XQ��FRQWUDWR��FODVLILFDGR��HQ��HO��FyGLJR������������������\��DO��PHQRV��XQR�
�GH� �ORV� �REMHWRV� �UHODFLRQDGRV� �HQ� �HO� �OLWHUDO� �G�� �GH� �ODV� �&(57,),&$&,21(6� �'(�
�(;3(5,(1&,$��

�(Q� �REVHUYDQFLD� �D� �OR� �HVWDEOHFLGR� �HQ� �HO� �'HFUHWR� ������ �GH� ������� �OD� �YHULILFDFLyQ� �GH� �OD�
�H[SHULHQFLD� �VH� �UHDOL]DUi� �FRQ� �EDVH� �HQ� �OD� �LQIRUPDFLyQ� �GH� �ORV� �FRQWUDWRV� �HMHFXWDGRV� �\�
�UHSRUWDGRV� �SRU� �HO� �SURSRQHQWH� �TXH� �VH� �HQFXHQWUHQ� �FHUWLILFDGRV��HQ��HO��5HJLVWUR��ÒQLFR��GH�
�3URSRQHQWHV��LGHQWLILFDGRV� �FRQ��HO��&ODVLILFDGRU��GH��%LHQHV��\��6HUYLFLRV��HQ��HO��WHUFHU��QLYHO��
�/D��FODVLILFDFLyQ��VH��UHDOL]D��FRQIRUPH��D��ODV��UHFRPHQGDFLRQHV��WRPDGDV��GH��OD��©*XtD��SDUD�
�OD� �FRGLILFDFLyQ� �GH� �ELHQHV� �\� �VHUYLFLRV� �GH� �DFXHUGR� �FRQ� �HO� �FyGLJR� �HVWiQGDU� �GH�
�SURGXFWRV� �\� �VHUYLFLRV� �GH� �1DFLRQHV� �8QLGDV�� �9������ª� �*�&%6������� �SXEOLFDGD� �SRU�
�&RORPELD� �&RPSUD� �(ILFLHQWH� �HQ��
�KWWSV���ZZZ�FRORPELDFRPSUD�JRY�FR�PDQXDOHV�JXLDV�\�SOLHJRV�WLSR�PDQXDOHV�\�JXLDV���� �\�
�HO� �&ODVLILFDGRU� �GH� �%LHQHV� �\� �6HUYLFLRV��
�KWWSV���ZZZ�FRORPELDFRPSUD�JRY�FR�FODVLILFDGRU�GH�ELHQHV�\�VHUYLFLRV����

�/DV��FODVLILFDFLRQHV��GHO��&yGLJR��(VWiQGDU��GH��3URGXFWRV��\��6HUYLFLRV��GH��1DFLRQHV��8QLGDV�
�81636&���TXH��VHUiQ��YDORUDGDV��SRU��OD��6HFUHWDUtD��'LVWULWDO��GH��0RYLOLGDG��SDUD��GHPRVWUDU�
�H[SHULHQFLD�HQ�HO�WHUFHU�QLYHO�HQ�OD�SUHVHQWH�VHOHFFLyQ�VHUiQ��

�7DEOD�� �&ODVLILFDFLyQ� �GH� �%LHQHV� �\� �6HUYLFLRV� ��� �&yGLJRV� �81636&� �FRQ� �ORV� �FXDOHV�
�SRGUi� �DFUHGLWDU� �H[SHULHQFLD� �SDUD� �HO� �SUHVHQWH� �SURFHVR� �GH� �VHOHFFLyQ�� �ORV� �FXDOHV�
�VROR�UHTXLHUHQ�HO�WHUFHU�QLYHO�

�7DEOD�1R����&ODVLILFDFLyQ�81636&�VHUYLFLR�D�FRQWUDWDU�

�*5832� �6(*0(172� �)$0,/,$� �&/$6(� �'(6&5,3&,Ï1�

��)��
�6(59,&,26�

������6HUYLFLRV�GH�
�*HVWLyQ��6HUYLFLRV�
�3URIHVLRQDOHV�GH�
�(PSUHVD�\�6HUYLFLRV�
�$GPLQLVWUDWLYRV�

���� �6HUYLFLRV� �GH�
�$VHVRUtD� �GH�
�*HVWLyQ�

���� �*HUHQFLD� �GH�
�3UR\HFWRV�

�81636&�
����������

����6HUYLFLRV�
�EDVDGRV�HQ�
�LQJHQLHUtD��
�LQYHVWLJDFLyQ�\�
�WHFQRORJtD�

���� �6HUYLFLRV�
�SURIHVLRQDOHV� �GH�
�,QJHQLHUtD� �\�
�DUTXLWHFWXUD�

�����,QJHQLHUtD��FLYLO�
�\�DUTXLWHFWXUD�

�81636&�
����������

�����6HUYLFLRV�
�EDVDGRV�HQ�
�LQJHQLHUtD��
�LQYHVWLJDFLyQ�\�
�WHFQRORJtD�

���� ��� �6HUYLFLRV�
�SURIHVLRQDOHV� �GH�
�,QJHQLHUtD� �\�
�DUTXLWHFWXUD�

��������,QJHQLHUtD��GH�
�WUDQVSRUWH�

�81636&�
����������

�����6HUYLFLRV�
�EDVDGRV�HQ�
�LQJHQLHUtD��

������(VWDGtVWLFD� ���� ��� �0HWRGRORJtD�
�\�$QiOLVLV�
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https://www.colombiacompra.gov.co/manuales-guias-y-pliegos-tipo/manuales-y-guias
https://www.colombiacompra.gov.co/clasificador-de-bienes-y-servicios


�*5832� �6(*0(172� �)$0,/,$� �&/$6(� �'(6&5,3&,Ï1�

��)��
�6(59,&,26�

�LQYHVWLJDFLyQ�\�
�WHFQRORJtD�

�81636&�
����������

����6HUYLFLRV�
�3ROtWLFRV�\�GH�
�$VXQWRV�&tYLFRV�

���� �6HUYLFLRV� �GH�
�$GPLQLVWUDFLyQ� �\�
�)LQDQFLDFLyQ�
�3~EOLFD�

�����$GPLQLVWUDFLyQ�
�3~EOLFD�

�81636&�
����������

�)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�&RORPELD�&RPSUD�(ILFLHQWH�

�(O��YDORU��GH��ORV��VDODULRV��PtQLPRV���600/9���GH��ORV��FRQWUDWRV��SUHVHQWDGRV��SDUD��DFUHGLWDU�
�OD� �H[SHULHQFLD� �GHO� �SURSRQHQWH� �VH� �WRPDUiQ� �GHO� �5HJLVWUR� �ÒQLFR� �GH� �3URSRQHQWHV� ��583��
�SDUD��SURSRQHQWHV��QDFLRQDOHV���SDUD��SURSRQHQWHV��H[WUDQMHURV��FRQ��VXFXUVDO��HQ��&RORPELD�
�\��SDUD��FDGD��XQR��GH��ORV��LQWHJUDQWHV��QDFLRQDOHV��\��H[WUDQMHURV��FRQ��VXFXUVDO��HQ��&RORPELD�
�GH�ORV�RIHUHQWHV�SOXUDOHV��

�$&5(',7$&,Ï1� �'(� �(;3(5,(1&,$� �'(/� �352321(17(� ��� �&(57,),&$&,21(6� �'(�
�(;3(5,(1&,$�

�/D� �YHULILFDFLyQ��GH��OD��H[SHULHQFLD��VH��UHDOL]DUi��FRQ��EDVH��HQ��OD��LQIRUPDFLyQ��TXH��UHSRUWHQ�
�ORV� �SURSRQHQWHV�� �SDUD��OR��FXDO��GHEHUi��DOOHJDU��HO��$1(;2��(;3(5,(1&,$��+$%,/,7$17(�
�'(/� �352321(17(�� �GHO� �$QH[R� �&RPSOHPHQWDULR� ��3OLHJR� �GH� �FRQGLFLRQHV��� �\� �HQ� �ORV�
�UHVSHFWLYRV� �VRSRUWHV� �GH� �OD� �LQIRUPDFLyQ� �FRQVLJQDGD��HQ��HO��PLVPR���(Q��GLFKR��IRUPDWR���HO�
�SURSRQHQWH� �FHUWLILFDUi�� �EDMR� �OD� �JUDYHGDG� �GH� �MXUDPHQWR� �TXH� �WRGD� �OD� �LQIRUPDFLyQ�
�FRQWHQLGD�HQ�HO�PLVPR�HV�YHUD]��DO�LJXDO�TXH�OD�UHSRUWDGD�HQ�ORV�GRFXPHQWRV�VRSRUWH��

�'DGR��TXH��OD��6HFUHWDUtD��'LVWULWDO��GH��0RYLOLGDG��UHTXLHUH��YHULILFDU��LQIRUPDFLyQ��DGLFLRQDO��D�
�OD� �HVWDEOHFLGD� �HQ� �HO� �583� �D� �OD��FRQVWDWDGD��\��UHJLVWUDGD��SRU��ODV��&iPDUDV��GH��&RPHUFLR����
�ORV� �SURSRQHQWHV� �GHEHQ� �DQH[DU� �FHUWLILFDFLRQHV� �GH� �ORV� �FRQWUDWRV� �LQVFULWRV� �DQWH� �OD�
�&iPDUD� �GH� �&RPHUFLR� �\� �TXH� �TXLHUDQ� �VHU� �DFUHGLWDGRV� �SDUD� �GHPRVWUDU� �OD� �H[SHULHQFLD�
�H[LJLGD��ODV�FXDOHV�GHEHUi�FRQWHQHU�FRPR�PtQLPR�ORV�VLJXLHQWHV�UHTXLVLWRV��DVt��

�D�� �1RPEUH�R�UD]yQ�VRFLDO�GHO�FRQWUDWDQWH��

�E�� �1RPEUH� �GHO��&RQWUDWLVWD��D��TXLHQ��VH��OH��H[SLGH��OD��FHUWLILFDFLyQ���HVWH��GHEH��KDFHU��SDUWH�
�GHO�FRQVRUFLR�R�GH�OD�XQLyQ�WHPSRUDO��VL�VH�WUDWD�GH�XQ�SURSRQHQWH�SOXUDO���

�F�� �1~PHUR�GH�&RQWUDWR��VL�DSOLFD���

�G�� �2EMHWR�� �DFWLYLGDGHV� �X� �REOLJDFLRQHV�� �4XH� �HVWp� �UHODFLRQDGR� �FRQ� �DOJXQR� �GH� �ORV�
�VLJXLHQWHV�FULWHULRV��

�L��'LVHxR�\�DSOLFDFLyQ�GH�HQFXHVWDV�GH�RULJHQ�GHVWLQR�GH�KRJDUHV�

�LL��&DUDFWHUL]DFLyQ�GH�SREODFLRQHV�

�LLL��'LVHxR�GH�SODQHV�GH�PRYLOLGDG�

�H�� �$FWLYLGDGHV���REOLJDFLRQHV��R��DOFDQFH��GHO��FRQWUDWR���3RUFHQWDMH��HMHFXWDGR��GHO��YDORU��GHO�
�FRQWUDWR�SDUD�FDGD�DFWLYLGDG��FXDQGR�DSOLTXH��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������
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�I�� �9DORU�WRWDO�HMHFXWDGR�GHO�FRQWUDWR��H[SUHVDGR�HQ�SHVRV�FRORPELDQRV��

�J�� �3OD]R��GH��HMHFXFLyQ��HQ��DxRV��\��PHVHV��FRQ��IHFKDV��GH��LQLFLR��\��GH��WHUPLQDFLyQ��LQGLFDQGR�
�HO��GtD��PHV��\��DxR���GH��PDQHUD��TXH��VH��SXHGD��HVWDEOHFHU��HO��WLHPSR��GH��HMHFXFLyQ���(Q��ORV�
�FDVRV��HQ��ORV��TXH��QR��VH��UHJLVWUH��OD��IHFKD��H[DFWD��GH��LQLFLR��\��ILQDOL]DFLyQ���VH��WRPDUi��HO�
�~OWLPR� �GtD� �GHO� �UHVSHFWLYR� �PHV� �FRPR� �IHFKD� �GH� �LQLFLR� �\� �HO� �SULPHU� �GtD� �GHO��UHVSHFWLYR�
�PHV�FRPR�IHFKD�GH�WHUPLQDFLyQ��

�K�� �)HFKDV�GH�VXVSHQVLyQ�\�UHLQLFLR�HQ�FDVR�GH�TXH�VH�KD\D�SUHVHQWDGR��

�L�� �$GLFLRQHV�\�SUyUURJDV�HQ�FDVR�GH�TXH�KD\DQ�SUHVHQWDGR��

�M�� �3RUFHQWDMH��GH��SDUWLFLSDFLyQ��HQ��HO��&RQVRUFLR��R��8QLyQ��7HPSRUDO���VL��OD��FHUWLILFDFLyQ��VH�
�H[SLGH�SDUD�XQ�FRQWUDWR�HMHFXWDGR�EDMR�DOJXQD�GH�HVWDV�ILJXUDV�������

�N�� �)HFKD�� �ILUPD� �\��FDUJR��GHO��IXQFLRQDULR��TXH��H[SLGH��OD��FHUWLILFDFLyQ���/DV��FHUWLILFDFLRQHV�
�GHEHUiQ� �VHU� �H[SHGLGDV� �SRU� �HO� �IXQFLRQDULR� �R��DXWRULGDG��FRPSHWHQWH��GH��OD��UHVSHFWLYD�
�HQWLGDG� �S~EOLFD� �R� �SULYDGD�� �3RGUi� �DFRPSDxDUVH� �GH� �OD� �FHUWLILFDFLyQ�� �FRSLD� �GH� �ORV�
�FRQWUDWRV� �X� �RWUR� �GRFXPHQWR� �FRQWUDFWXDO� �VLHPSUH� �DFRPSDxDGRV� �GHO� �DFWD� �GH�
�OLTXLGDFLyQ� �R� �GH� �UHFLER� �ILQDO� ��VHJ~Q� �FRUUHVSRQGD��� �GH� �WDO� �PDQHUD� �TXH� �VH� �SXHGD�
�FRUURERUDU�OD�LQIRUPDFLyQ�FLWDGD�DQWHULRUPHQWH��

�6H� �WHQGUiQ� �HQ� �FXHQWD� �SDUD� �OD� �YHULILFDFLyQ� �DTXHOODV� �FHUWLILFDFLRQHV� �TXH� �UH~QDQ� �OD�
�WRWDOLGDG� �GH� �ORV� �UHTXLVLWRV� �H[LJLGRV� �HQ� �HO� �$QH[R� �&RPSOHPHQWDULR� �GHO� �3OLHJR� �GH�
�FRQGLFLRQHV���1R��REVWDQWH���OD��6HFUHWDUtD��SRGUi��YHULILFDU��OD��LQIRUPDFLyQ��FRQWHQLGD��\��SRGUi�
�VROLFLWDU� �DFODUDFLRQHV� �VREUH� �ORV� �GDWRV� �FRQVLJQDGRV� �HQ� �ODV� �FHUWLILFDFLRQHV�� �/DV�
�FHUWLILFDFLRQHV� �TXH��QR��VHDQ��DFODUDGDV��SRU��HO��SURSRQHQWH��GHQWUR��GHO��SOD]R��TXH��SDUD��WDO�
�ILQ� �HVWDEOH]FD� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG�� �R� �QR� �FRQWHQJDQ� �OD� �WRWDOLGDG� �GH� �OD�
�LQIRUPDFLyQ� �VROLFLWDGD�� �QR� �VHUiQ� �WHQLGDV� �HQ� �FXHQWD� �SDUD� �HIHFWRV� �GH� �HVWDEOHFHU� �OD�
�H[SHULHQFLD�UHTXHULGD��

�&XDQGR� �H[LVWD� �GLIHUHQFLD� �HQWUH� �OD� �LQIRUPDFLyQ� �UHODFLRQDGD� �\� �OD� �FRQVDJUDGD� �HQ� �ORV�
�VRSRUWHV�SUHVHQWDGRV��SUHYDOHFHUi�OD�LQIRUPDFLyQ�GH�ORV�VRSRUWHV��

�(Q��HO��HYHQWR��TXH��HO��SURSRQHQWH��QR��FXHQWH��FRQ��XQD��FHUWLILFDFLyQ��FRQ��WRGD��OD��LQIRUPDFLyQ�
�DQWHULRUPHQWH��GHVFULWD���SRGUi��SUHVHQWDU��OD��VLJXLHQWH��GRFXPHQWDFLyQ��SURYHQLHQWH��GH��ODV�
�SDUWHV�FRQWUDWDQWHV��

��� �6L� �HO� �FRQWUDWR� �VH� �VXVFULELy��HQ��FRQVRUFLR��R��HQ��XQLyQ��WHPSRUDO���VH��SRGUi��DFUHGLWDU��HO�
�SRUFHQWDMH� �GH� �SDUWLFLSDFLyQ� �PHGLDQWH� �FRSLD� �GHO� �DFXHUGR� �GH� �FRQVRUFLR� �R� �GH� �XQLyQ�
�WHPSRUDO��

��� �(O� �YDORU��ILQDO��GHO��FRQWUDWR��VH��SRGUi��DFUHGLWDU��FRQ��FRSLD��GHO��DFWD��GH��OLTXLGDFLyQ���R��HO�
�GRFXPHQWR� �TXH� �KDJD� �VXV� �YHFHV�� �\�R� �DFWD� �GH� �UHFLER� �ILQDO� �D� �VDWLVIDFFLyQ��FXDQGR��HO�
�FRQWUDWR�VH�HQFXHQWUH�WHUPLQDGR�\�HQ�SURFHVR�GH�OLTXLGDFLyQ��

��� �&RQWUDWR�FRQ�VX�UHVSHFWLYR�DQH[R�WpFQLFR�HQ�FDVR�TXH�DSOLTXH�

�1RWD� ������ �(O� �SURSRQHQWH� �GHEHUi� �SUHVHQWDU� �FRPR� �PtQLPR� �XQ� �FRQWUDWR� �FX\R� �REMHWR� �R�
�DFWLYLGDGHV�X�REOLJDFLyQ�HVWp�UHODFLRQDGR�FRQ�DOJXQD�GH�ODV�VLJXLHQWHV�DFWLYLGDGHV��

�Å� �&XDQGR�VH�DOOHJXHQ�FRQWUDWRV�TXH�IXHURQ�VXVFULWRV��FRPR�SDUWLFLSDQWH�GH�XQ�FRQVRUFLR�R�XQLyQ�WHPSRUDO��OD�H[SHULHQFLD�VH�WHQGUi�HQ�FXHQWD�
�SDUD�HIHFWRV�GHO�SUHVXSXHVWR�D�DFUHGLWDU��GH�DFXHUGR�FRQ�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GHQWUR�GH�DTXHOOD�ILJXUD�GH�DVRFLDFLyQ��
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�Ɣ� �'LVHxR�\�DSOLFDFLyQ�GH�HQFXHVWDV�GH�RULJHQ�GHVWLQR�GH�KRJDUHV�

�Ɣ� �&DUDFWHUL]DFLyQ�GH�SREODFLRQHV�

�Ɣ� �'LVHxR�GH�SODQHV�GH�PRYLOLGDG�

�1RWD� ���� �(O� �RIHUHQWH� �GHEHUi� �LQFOXLU� �HQ� �HO� �$1(;2� ��� �(;3(5,(1&,$� �+$%,/,7$17(�
�'(/� �352321(17(� �GHO� �$QH[R� �&RPSOHPHQWDULR� �GHO� �SOLHJR� �GH� �FRQGLFLRQHV�� �HO�
�Q~PHUR� �FRQVHFXWLYR� �GHO� �UHSRUWH� �GHO� �FRQWUDWR� �HMHFXWDGR��HQ��HO��583���OR��DQWHULRU��SDUD�
�HIHFWRV�GH�OD�YHULILFDFLyQ�GH�OD�H[SHULHQFLD��

�1RWD������6L��OD��FRQVWLWXFLyQ��GHO��SURSRQHQWH��HV��PHQRU��D��WUHV�������DxRV���SXHGH��DFUHGLWDU�
�HVWD�H[SHULHQFLD�FRQ�OD�UHJLVWUDGD�GH�VXV�DFFLRQLVWDV��VRFLRV�R�FRQVWLWX\HQWHV��

�1RWD������&XDQGR��HO��SURSRQHQWH��SUHWHQGD��DFUHGLWDU��OD��H[SHULHQFLD��FRQ��FHUWLILFDFLRQHV�
�GH� �FRQWUDWRV� �TXH� �UHSRVDQ� �HQ� �OD� �(QWLGDG�� �GHEHUi� �PHGLDQWH��XQ��RILFLR��ILUPDGR��SRU��HO�
�5HSUHVHQWDQWH�/HJDO��UHODFLRQDU�OD�VLJXLHQWH�LQIRUPDFLyQ��

�Ɣ� �1~PHUR�GHO�SURFHVR�HQ�HO�FXDO�VH�DSRUWy�OD�FHUWLILFDFLyQ�

�Ɣ� �1~PHUR�GH�FRQWUDWR�

�Ɣ� �1RPEUH�H[DFWR�GHO�FRQWUDWLVWD��FRQVRUFLR�R�XQLyQ�WHPSRUDO��

�Ɣ� �2EMHWR�GHO�FRQWUDWR��

�Ɣ� �(VWDGR�GHO�FRQWUDWR�

�Ɣ� �)HFKD�GH�VXVFULSFLyQ�\�WHUPLQDFLyQ��GtD��PHV�\�DxR��

�/D��DFUHGLWDFLyQ��VH��KDUi��HQ��SURSRUFLyQ��D��OD��SDUWLFLSDFLyQ��GH��ORV��VRFLRV��HQ��HO��FDSLWDO��GH��OD�
�SHUVRQD� �MXUtGLFD�� �FRQGLFLyQ� �TXH� �VH� �YHULILFDUi� �PHGLDQWH� �HO� �FHUWLILFDGR� �GH� �H[LVWHQFLD� �\�
�UHSUHVHQWDFLyQ� �OHJDO�� �/DV� �SHUVRQDV� �QDWXUDOHV� �H[WUDQMHUDV� �VLQ� �GRPLFLOLR� �HQ� �HO� �SDtV�� �R�
�SHUVRQDV��MXUtGLFDV��H[WUDQMHUDV��TXH��QR��WHQJDQ��HVWDEOHFLGD��VXFXUVDO��HQ��&RORPELD���SRGUiQ�
�SUHVHQWDU�FHUWLILFDFLRQHV�SDUD�DFUHGLWDU�VX�H[SHULHQFLD��

�5(*/$6�3$5$�/$�9$/25$&,Ï1�'(�/$�(;3(5,(1&,$�

�$GHPiV� �GH� �ODV� �FRQGLFLRQHV� �VHxDODGDV� �DQWHULRUPHQWH� �SDUD� �OD� �DFUHGLWDFLyQ� �GH� �OD�
�H[SHULHQFLD�� �VH� �GHEHUiQ��WHQHU��HQ��FXHQWD��ODV��VLJXLHQWHV��UHJODV��SDUD��VX��YHULILFDFLyQ���HQ�
�ORV� �FDVRV� �HQ� �TXH� �VH� �SUHVHQWHQ� �8QLRQHV� �7HPSRUDOHV� �R� �&RQVRUFLRV�� �FDGD� �XQR� �GH� �ORV�
�PLHPEURV� �TXH� �LQWHJUDQ� �HO� �SURSRQHQWH� �SOXUDO�� �VLQ� �LPSRUWDU� �HO� �SRUFHQWDMH� �GH� �VX�
�SDUWLFLSDFLyQ�� �GHEHUi� �SUHVHQWDU� �H[SHULHQFLD� �HQ� �ORV� �FyGLJRV� �81636&�� �VHJ~Q� �OR�
�HVSHFLILFDGR��HQ��HO��SUHVHQWH��GRFXPHQWR��PHGLDQWH��FRQWUDWRV��HMHFXWDGRV��\��UHSRUWDGRV��HQ�
�HO�5HJLVWUR�ÒQLFR�GH�3URSRQHQWHV�GH�OD�&iPDUD�GH�&RPHUFLR��

�D�� �&XDQGR� �OD� �SURSXHVWD� �VH� �SUHVHQWH� �HQ� �FRQVRUFLR�� �XQLyQ� �WHPSRUDO�� �FDGD� �LQWHJUDQWH�
�GHEHUi� �DFUHGLWDU� �SRU� �OR� �PHQRV� �XQ� �FRQWUDWR� �TXH� �FXPSOD� �FRQ� �ODV� �FRQGLFLRQHV�
�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�QXPHUDO��

�E�� �(Q��FDVR��GH��TXH��VH��UHODFLRQH��PiV��GH��XQ��FRQWUDWR��HQ��XQD��VROD��FHUWLILFDFLyQ���VH��WRPDUi�
�FDGD� �FRQWUDWR� �GH� �PDQHUD� �LQGLYLGXDO�� �GH� �WDO� �IRUPD� �TXH� �FDGD� �XQR� �UHSUHVHQWD� �XQD�
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�FHUWLILFDFLyQ���HQ��RUGHQ��GH��PD\RU��D��PHQRU��YDORU��HMHFXWDGR��VLHPSUH��TXH��FXPSODQ��FRQ�
�ODV�HVSHFLILFDFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�GRFXPHQWR��

�F�� �(Q��HO��HYHQWR��TXH��OD�V���FHUWLILFDFLyQ�HV���DSRUWDGD�V���LQFOX\DQ��GHQWUR��GHO��REMHWR��YDULDV�
�DFWLYLGDGHV���QR��UHODFLRQDGDV��FRQ��HO��REMHWR��D��FRQWUDWDU���GHEHUi��GLVFULPLQDUVH��HO��YDORU�
�GH� �HMHFXFLyQ� �GH� �OD� �DFWLYLGDG� �VROLFLWDGD� �FRPR� �UHTXLVLWR� �GH� �H[SHULHQFLD� �DFUHGLWDGD�
��HVSHFtILFD�� �\� �HVWH� �VHUi� �HO� �YDORU� �D� �DFUHGLWDU� �FRPR� �H[SHULHQFLD� �SDUD� �HO� �SUHVHQWH�
�SURFHVR� �GH� �VHOHFFLyQ� �\� �HVWiV� �GHEHUiQ� �FXPSOLU� �FRQ� �ORV� �UHTXLVLWRV� �VROLFLWDGRV� �HQ� �HO�
�SUHVHQWH�GRFXPHQWR��

�G�� �/DV��FHUWLILFDFLRQHV��GH��H[SHULHQFLD��DOOHJDGDV��GHEHUiQ��FRUUHVSRQGHU��D��ORV��FRQWUDWRV��R�
�FHUWLILFDFLRQHV��LQVFULWDV��HQ��HO��UHVSHFWLYR��5HJLVWUR��ÒQLFR��GH��3URSRQHQWHV���WDO��FRPR��OR�
�VHxDOD��HO��DUWtFXOR�����������������\�����������������GHO��'HFUHWR��������GH���������VR��SHQD��GH�
�QR�VHU�WHQLGDV�HQ�FXHQWD�SDUD�HO�FyPSXWR�GH�OD�H[SHULHQFLD��

�H�� �1R��VH��DFHSWDQ��DXWR�FHUWLILFDFLRQHV���QL��FXHQWDV��GH��FREUR���QL��FHUWLILFDFLRQHV��H[SHGLGDV�
�SRU� �HO� �R��ORV��RWURV��PLHPEURV��GHO��&RQVRUFLR��R��8QLRQHV��WHPSRUDOHV���QL��FHUWLILFDFLRQHV�
�H[SHGLGDV�R�VXVFULWDV�SRU�VXSHUYLVRUHV�R�LQWHUYHQWRUHV��

�I�� �1R� �SRGUi� �DFXPXODUVH� �D� �OD� �YH]�� �OD� �H[SHULHQFLD� �GH� �ORV� �VRFLRV� �\� �OD� �GH� �OD� �SHUVRQD�
�MXUtGLFD� �FXDQGR��pVWRV��VH��DVRFLHQ��HQWUH��Vt��SDUD��SUHVHQWDU��SURSXHVWD��EDMR��DOJXQD��GH�
�ODV�PRGDOLGDGHV�SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�������

�J�� �6L� �HO� �FRQWUDWR� �TXH� �VH��SUHWHQGH��KDFHU��YDOHU��FRPR��H[SHULHQFLD��IXH��FHGLGR��R��UHFLELGR�
�HQ� �FHVLyQ�� �OD� �FHUWLILFDFLyQ� �GHEHUi� �HVSHFLILFDU� �OD� �IHFKD��GH��OD��FHVLyQ��\��GLVFULPLQDU��HO�
�YDORU��GHO��FRQWUDWR��HMHFXWDGR��SRU��HO��FHGHQWH��\��HO��FHVLRQDULR���(Q��GLFKR��FDVR���VH��WHQGUi�
�HQ� �FXHQWD� �OD� �IHFKD� �GH� �WHUPLQDFLyQ� �GHO� �FRQWUDWR� �SULQFLSDO� �SDUD� �OD� �DFWXDOL]DFLyQ� �GHO�
�YDORU� �H[SUHVDGR� �HQ� �6DODULRV� �0tQLPRV� �/HJDOHV� �0HQVXDOHV� �9LJHQWHV� �\� �HO� �YDORU�
�HMHFXWDGR� �SRU� �HO��SURSRQHQWH��TXH��SUHWHQGD��DFUHGLWDU��OD��H[SHULHQFLD���(O��YDORU��TXH��VH�
�FRQWDELOL]DUi��SDUD��ORV��HIHFWRV��GH��ORV��YDORUHV��UHTXHULGRV��HQ��HVWH��QXPHUDO��VHUi��DTXHO�
�TXH��VH��FHUWLILTXH��FRPR��HMHFXWDGR��SRU��HO��SURSRQHQWH���HV��GHFLU��QR��VH��WHQGUi��HQ��FXHQWD�
�HO�YDORU�QR�HMHFXWDGR�SRU�HO�SURSRQHQWH��

�K�� �(Q� �HO� �HYHQWR� �TXH� �VH� �DFUHGLWH� �H[SHULHQFLD� �HQ� �FRQWUDWRV� �FHOHEUDGRV� �HQ� �FRQVRUFLR��
�XQLyQ� �WHPSRUDO� �\� �FXDQGR� �HQ� �OD� �FHUWLILFDFLyQ� �QR� �VH� �LQGLTXH� �HO� �SRUFHQWDMH� �GH�
�SDUWLFLSDFLyQ���GHEHUi��DGMXQWDUVH��FHUWLILFDFLyQ��GHO��RIHUHQWH��LQGLYLGXDO��R��GHO��LQWHJUDQWH�
�GHO� �RIHUHQWH� �SOXUDO� �TXH� �GHVHD� �KDFHU� �YDOHU� �OD� �H[SHULHQFLD�� �\�R� �GRFXPHQWR� �GH�
�FRQVWLWXFLyQ� �GHO� �FRQVRUFLR�� �XQLyQ� �WHPSRUDO�� �HQ� �HO� �FXDO� �FRQVWH� �GLFKR� �SRUFHQWDMH� �GH�
�SDUWLFLSDFLyQ��

�L�� �(Q� �FDVR� �GH��TXH��HO��SURSRQHQWH��DQH[H��PiV��FHUWLILFDFLRQHV��GH��ODV��HVWDEOHFLGDV��HQ��HO�
�SUHVHQWH� �GRFXPHQWR�� �SDUD� �HIHFWRV� �GH� �DFUHGLWDFLyQ� �GHO� �YDORU� �GH� �OD� �H[SHULHQFLD�� �VH�
�HYDOXDUiQ� �VyOR� �ODV� �SULPHUDV� �WUHV� ����� �R��FXDWUR����������VHJ~Q��FRUUHVSRQGD���GH��DFXHUGR�
�FRQ� �HO� �RUGHQ� �GH� �FDUJXH� �HQ� �OD� �SODWDIRUPD�� �(O� �SURSRQHQWH� �GHEHUi� �UHODFLRQDU� �HQ� �HO�
�DQH[R��FRUUHVSRQGLHQWH��HO��RUGHQ��GH��ODV��FHUWLILFDFLRQHV��SDUD��YDOLGDU��OD��H[SHULHQFLD���DVt�
�PLVPR� �VH� �LQGLFD� �TXH� �ODV� �FHUWLILFDFLRQHV� �GH� �H[SHULHQFLD� �TXH� �QR� �FXPSODQ� �FRQ� �OD�
�WRWDOLGDG�GH�ORV�UHTXLVLWRV�VHxDODGRV�DQWHULRUPHQWH�QR�VHUiQ�WHQLGDV�HQ�FXHQWD��

�M�� �/D� �H[SHULHQFLD��VH��GHWHUPLQDUi��SDUD��ODV��SHUVRQDV��MXUtGLFDV��SRU��HO��WLHPSR��GXUDQWH��HO�
�FXDO��KDQ��HMHUFLGR��VX��DFWLYLGDG��D��SDUWLU��GH��OD��IHFKD��HQ��TXH��DGTXLULHURQ��OD��SHUVRQHUtD�
�MXUtGLFD� �\� �KDVWD� �OD� �IHFKD� �GH� �FLHUUH� �GHO� �SURFHVR�� �\� �SDUD� �ODV� �SHUVRQDV� �QDWXUDOHV�
�SURIHVLRQDOHV� �VH� �GHWHUPLQDUi� �SRU� �HO� �WLHPSR� �TXH� �KD\DQ� �GHVDUUROODGR� �OD� �SURIHVLyQ��
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�GHVGH� �OD� �IHFKD� �GH� �JUDGR� �\�R� �OD� �IHFKD� �GH� �H[SHGLFLyQ� �GH� �OD� �WDUMHWD� �SURIHVLRQDO� �GH�
�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�OHJDO�YLJHQWH��

�N�� �6L��ODV��FHUWLILFDFLRQHV��LQFOX\HQ��YDULRV��FRQWUDWRV��VH��GHEHUiQ��LQGLFDU��ORV��UHTXLVLWRV��DTXt�
�H[LJLGRV�SDUD�FDGD�XQR�GH�HOORV��

�O�� �(Q� �HO� �FDVR��TXH��OD��FHUWLILFDFLyQ��QR��FRQWHQJD��OD��LQIRUPDFLyQ��VROLFLWDGD��HQ��HO��QXPHUDO�
�DQWHULRU�� �HO� �SURSRQHQWH� �GHEHUi� �DQH[DU� �ORV� �GRFXPHQWRV� �FRPSOHPHQWDULRV�� �WDOHV�
�FRPR�� �FRQWUDWR�� �DQH[R� �WpFQLFR�� �DFWD� �GH��UHFLER��D��VDWLVIDFFLyQ��R��DFWD��GH��OLTXLGDFLyQ��
�TXH� �OD� �DFUHGLWHQ�� �/D� �6HFUHWDUtD� �VH� �UHVHUYD� �HO� �GHUHFKR� �GH� �YHULILFDU� �GXUDQWH� �OD�
�HYDOXDFLyQ� �\� �KDVWD� �OD� �DGMXGLFDFLyQ�� �OD� �LQIRUPDFLyQ� �\� �VROLFLWDUi� �ORV� �VRSRUWHV� �TXH�
�FRQVLGHUH�FRQYHQLHQWHV��

�P���/RV�FRQWUDWRV�YHUEDOHV�QR�VHUiQ�WHQLGRV�HQ�FXHQWD�SDUD�DFUHGLWDU�H[SHULHQFLD��

�Q�� �3DUD� �HO� �FDVR��GH��SURSRQHQWHV��H[WUDQMHURV��VLQ��VXFXUVDO��HQ��&RORPELD���OD��DFUHGLWDFLyQ�
�GH� �VX� �H[SHULHQFLD� �VHUi� �YHULILFDGD� �GLUHFWDPHQWH� �SRU� �OD� �(QWLGDG� �HQ� �ORV� �GRFXPHQWRV�
�SUHVHQWDGRV� �FRQIRUPH� �D� �ODV� �UHJODV� �GHILQLGDV� �HQ� �HVWH� �QXPHUDO�� �DSOLFDQGR� �ODV�
�FRQGLFLRQHV� �GH� �DSRVWLOOH� �\� �FRQVXODUL]DFLyQ� �GHILQLGDV� �HQ� �HO� �SUHVHQWH� �3OLHJR�
�(OHFWUyQLFR�\�VX�$QH[R�&RPSOHPHQWDULR��

�R�� �&XDQGR��HO��YDORU��GH��ORV��FRQWUDWRV��FRQ��HO��FXDO��VH��SUHWHQGH��DFUHGLWDU��OD��H[SHULHQFLD��VH�
�HQFXHQWUH�H[SUHVDGR�HQ�PRQHGD�H[WUDQMHUD��

�6L� �HVWiQ� �H[SUHVDGRV� �RULJLQDOPHQWH� �HQ� �XQD� �PRQHGD� �GLIHUHQWH� �D� �GyODUHV� �GH� �ORV�
�(VWDGRV��8QLGRV��GH��$PpULFD���GHEHQ��FRQYHUWLUVH��D��pVWD��PRQHGD��XWLOL]DQGR��SDUD��HOOR��HO�
�YDORU�FRUUHVSRQGLHQWH�FRQ�HO�VLJXLHQWH�SURFHGLPLHQWR�GH�FRQYHUVLyQ��

�,�� �6L� �ORV� �YDORUHV� �GH� �XQ� �FRQWUDWR� �HVWiQ��H[SUHVDGRV��RULJLQDOPHQWH��HQ��'yODUHV��GH��ORV�
�(VWDGRV� �8QLGRV� �GH� �$PpULFD�� �ORV� �YDORUHV� �VH� �FRQYHUWLUiQ� �D� �3HVRV� �&RORPELDQRV��
�XWLOL]DQGR��HO��YDORU��FRUUHVSRQGLHQWH��DO��SURPHGLR��HQWUH��OD��750��GH��OD��IHFKD��GH��LQLFLR��GHO�
�FRQWUDWR� �\� �OD� �750� �GH� �OD� �IHFKD� �GH� �WHUPLQDFLyQ� �GHO� �FRQWUDWR�� �3DUD� �HVWR�� �OD� �750�
�XWLOL]DGD� �VHUi� �OD� �SXEOLFDGD� �SRU� �HO� �%DQFR� �GH� �OD� �5HS~EOLFD� �HQ� �HO� �³OLQN´�
�KWWSV���ZZZ�EDQUHS�JRY�FR�HV�HVWDGLVWLFDV�WUP�

�,,�� �6L� �ORV� �YDORUHV� �GHO� �FRQWUDWR� �HVWiQ� �H[SUHVDGRV� �RULJLQDOPHQWH� �HQ� �XQD� �PRQHGD�
�GLIHUHQWH� �D� �'yODUHV� �GH� �ORV� �(VWDGRV� �8QLGRV� �GH��$PpULFD���HVWRV��GHEHUiQ��FRQYHUWLUVH�
�LQLFLDOPHQWH� �D� �HVWD� �PRQHGD�� �XWLOL]DQGR� �SDUD� �HOOR� �HO� �YDORU� �FRUUHVSRQGLHQWH� �DO�
�SURPHGLR� �HQWUH� �OD� �WDVD� �GH� �FDPELR� �GH� �OD� �IHFKD� �GH� �LQLFLR� �GHO� �FRQWUDWR� �\� �OD� �WDVD� �GH�
�FDPELR��GH��OD��IHFKD��GH��WHUPLQDFLyQ��GHO��FRQWUDWR���3DUD��WDOHV��HIHFWRV���VH��SXHGH��XWLOL]DU�
�OD� �LQIRUPDFLyQ� �SXEOLFDGD� �SRU� �HO� �%DQFR� �GH� �OD� �5HS~EOLFD� �HQ� �HO� �³OLQN´�
�KWWSV���ZZZ�EDQUHS�JRY�FR�HV�HVWDGLVWLFDV�WUP���� �+HFKR� �HVWR�� �VH� �SURFHGHUi� �HQ� �OD�
�IRUPD�VHxDODGD�HQ�HO�QXPHUDO�DQWHULRU��

�,,,�� �6L� �ORV� �YDORUHV� �GH� �ORV� �HVWDGRV� �ILQDQFLHURV� �HVWiQ� �H[SUHVDGRV� �RULJLQDOPHQWH� �HQ�
�'yODUHV� �GH� �ORV� �(VWDGRV� �8QLGRV� �GH��$PpULFD���HO��SURSRQHQWH��\��OD��HQWLGDG��WHQGUiQ��HQ�
�FXHQWD� �OD� �WDVD� �UHSUHVHQWDWLYD� �GHO� �PHUFDGR� �YLJHQWH� �FHUWLILFDGD� �SRU� �OD�
�6XSHULQWHQGHQFLD��)LQDQFLHUD��GH��&RORPELD��GH��OD��IHFKD��GH��H[SHGLFLyQ��GH��ORV��HVWDGRV�
�ILQDQFLHURV��

�6L� �ORV� �YDORUHV� �GH� �ORV� �HVWDGRV� �ILQDQFLHURV� �HVWiQ� �H[SUHVDGRV� �RULJLQDOPHQWH� �HQ� �XQD�
�PRQHGD� �GLIHUHQWH� �D� �'yODUHV� �GH� �ORV� �(VWDGRV� �8QLGRV� �GH� �$PpULFD�� �HVWRV� �GHEHQ�
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�FRQYHUWLUVH��LQLFLDOPHQWH��D��'yODUHV��GH��ORV��(VWDGRV��8QLGRV��GH��$PpULFD��XWLOL]DQGR��SDUD�
�HOOR�HO�YDORU�FRUUHVSRQGLHQWH�D�OD�IHFKD�GH�H[SHGLFLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV��

�3DUD� �YHULILFDU� �OD� �WDVD� �GH� �FDPELR� �HQWUH� �OD� �PRQHGD� �\� �ORV� �'yODUHV� �GH� �ORV� �(VWDGRV�
�8QLGRV� �GH� �$PpULFD�� �HO� �SURSRQHQWH� �SRGUi� �XWLOL]DU� �OD� �SiJLQD� �ZHE� �GHO� �%DQFR� �GH� �OD�
�5HS~EOLFD��HQ��HO��³OLQN´� �KWWSV���ZZZ�EDQUHS�JRY�FR�HV�HVWDGLVWLFDV�WUP�����+HFKR��HVWR��VH�
�SURFHGHUi�HQ�OD�IRUPD�VHxDODGD�HQ�HO�QXPHUDO�,,,��

�S���3DUD��ORV��VXEFRQWUDWRV���OD��H[SHULHQFLD��DGTXLULGD��HQ��OD��HMHFXFLyQ��GH��ODV��DFWLYLGDGHV�
�VXEFRQWUDWDGDV� �VyOR� �VHUi� �YiOLGD� �SDUD� �HO� �6XEFRQWUDWLVWD� �TXH� �SUHVHQWH� �RIHUWD� �GH�
�PDQHUD� �LQGLYLGXDO� �R� �FRPR� �PLHPEUR��GH��XQ��SURSRQHQWH��SOXUDO���FXDQGR��VH��SUHVHQWHQ�
�GH� �PDQHUD� �VHSDUDGD� �D� �HVWH� �SURFHVR� �GH� �FRQWUDWDFLyQ�� �WDQWR� �HO� �&RQWUDWLVWD� �'LUHFWR�
�FRPR� �HO� �6XEFRQWUDWLVWD�� �HVWR� �HV�� �FDGD� �XQR� �FRPR� �SURSRQHQWH� �LQGLYLGXDO� �R� �FRPR�
�PLHPEUR� �GH� �SURSRQHQWHV� �SOXUDOHV� �GLIHUHQWHV�� �3RU� �OR� �WDQWR�� �HQ� �HVWH� �FDVR�� �GLFKD�
�H[SHULHQFLD��QR��VHUi��WHQLGD��HQ��FXHQWD��SDUD��HIHFWRV��GH��DFUHGLWDFLyQ��GH��OD��H[SHULHQFLD�
�GHO� �&RQWUDWLVWD� �'LUHFWR�� �SDUD� �OD� �DFUHGLWDFLyQ� �GH� �H[SHULHQFLD� �FRQ� �VXEFRQWUDWRV� �HO�
�SURSRQHQWH� �GHEHUi� �DSRUWDU� �MXQWR� �FRQ� �HO� �FRQWUDWR� �SULQFLSDO� �ORV� �GRFXPHQWRV� �TXH� �VH�
�GHVFULEHQ�D�FRQWLQXDFLyQ��

�Ɣ� �&HUWLILFDFLyQ��GHO��VXEFRQWUDWR���&HUWLILFDFLyQ��H[SHGLGD��FRQ��SRVWHULRULGDG��D��OD��IHFKD�
�GH��WHUPLQDFLyQ��GHO��VXEFRQWUDWR���OD��FXDO��GHEH��HVWDU��VXVFULWD��SRU��HO��UHSUHVHQWDQWH�
�OHJDO� �GHO� �FRQWUDWLVWD� �GHO� �FRQWUDWR� �SULQFLSDO�� �$Vt� �PLVPR�� �GHEH� �FRQWHQHU� �OD�
�LQIRUPDFLyQ� �UHTXHULGD� �HQ� �HO� �SUHVHQWH� �3OLHJR� �GH� �&RQGLFLRQHV� �SDUD� �HIHFWRV� �GH�
�DFUHGLWDFLyQ�GH�OD�H[SHULHQFLD��

�Ɣ� �&HUWLILFDFLyQ��H[SHGLGD��SRU��OD��HQWLGDG��HVWDWDO��R��SULYDGD��GHO��FRQWUDWR��SULQFLSDO��GHO�
�FXDO� �VH� �GHULYy� �HO� �VXEFRQWUDWR�� �'LFKD��FHUWLILFDFLyQ��GHEH��FRQWHQHU��OD��LQIRUPDFLyQ�
�UHTXHULGD��SDUD��DFUHGLWDU��H[SHULHQFLD��\��OD��VLJXLHQWH���,���$OFDQFH��GH��ODV��DFWLYLGDGHV�
�HMHFXWDGDV� �HQ� �HO� �FRQWUDWR�� �HQ� �ODV� �TXH� �VH� �SXHGD� �HYLGHQFLDU� �ODV� �DFWLYLGDGHV�
�VXEFRQWUDWDGDV� �TXH� �SUHWHQGDQ� �VHU� �DFUHGLWDGDV� �SDUD� �HIHFWRV� �GH� �YDOLGDFLyQ� �GH�
�H[SHULHQFLD���HQ��HO��SUHVHQWH��SURFHVR��GH��VHOHFFLyQ���,,���$XWRUL]DFLyQ��GH��OD��HQWLGDG�
�HVWDWDO� �R� �SULYDGD� �D� �FDUJR� �GHO� �FRQWUDWR� �SRU� �PHGLR� �GH� �OD� �FXDO� �VH� �DXWRUL]D� �HO�
�VXEFRQWUDWR�� �(Q� �FDVR� �GH� �TXH� �QR� �UHTXLHUD� �DXWRUL]DFLyQ�� �HO� �3URSRQHQWH� �SRGUi�
�DSRUWDU��FRQ��VX��SURSXHVWD��DOJXQR��GH��ORV��VLJXLHQWHV��GRFXPHQWRV��TXH��GHQ��FXHQWD�
�GH��HVD��FLUFXQVWDQFLD���L���FRSLD��GHO��FRQWUDWR��R��LL���FHUWLILFDFLyQ��HPLWLGD��SRU��OD��HQWLGDG�
�FRQFHGHQWH��GRQGH�DFUHGLWH�TXH�SDUD�VXEFRQWUDWDU�QR�VH�UHTXHUtD�DXWRUL]DFLyQ�

�Ɣ� �/RV� �SURSRQHQWHV� �GHEHUiQ� �DGYHUWLU� �D� �OD� �HQWLGDG� �FXDQGR� �HQ� �RWURV� �SURFHVRV�� �HO�
�FRQWUDWLVWD��RULJLQDO��KD\D��FHUWLILFDGR��TXH���GHQWUR��GH��VX��FRQWUDWR���VH��OOHYy��D��FDER��OD�
�VXEFRQWUDWDFLyQ�� �SRU� �FXDQWR� �WDOHV� �DFWLYLGDGHV� �QR��VHUiQ��WHQLGDV��HQ��FXHQWD��SDUD�
�HIHFWRV� �GH� �DFUHGLWDFLyQ� �GH� �H[SHULHQFLD� �GHO� �FRQWUDWLVWD� �RULJLQDO�� �3DUD� �WDO� �ILQ��
�GHEHUiQ� �LQIRUPDU� �D� �OD� �HQWLGDG�� �PHGLDQWH� �FRPXQLFDFLyQ� �HVFULWD�� �LQGLFDQGR� �HO�
�SURFHVR� �HQ� �HO� �FXDO� �HO� �FRQWUDWLVWD� �FHUWLILFy� �OD� �UHVSHFWLYD� �VXEFRQWUDWDFLyQ�� �/D�
�REOLJDFLyQ� �GH� �LQIRUPDU� �ODV��VLWXDFLRQHV��GH��VXEFRQWUDWDFLyQ��HVWDUi��HQ��FDEH]D��GH�
�ORV� �SURSRQHQWHV� �\� �GH� �QLQJXQD� �PDQHUD� �GLFKD� �REOLJDFLyQ� �VHUi��GH��OD��HQWLGDG���(Q�
�DTXHOORV��FDVRV��HQ��ORV��TXH��HO��SURSRQHQWH��QR��DGYLHUWD��WDO��VLWXDFLyQ���OD��HQWLGDG��QR�
�WHQGUi�UHVSRQVDELOLGDG�DOJXQD�SRU�FXDQWR�QR�IXH�DGYHUWLGD��

�S�� �(Q� �FDVR� �GH� �OD� �DFUHGLWDFLyQ� �GH� �H[SHULHQFLD� �D� �WUDYpV� �GH� �FRQWUDWRV� �HMHFXWDGRV��HQ��HO�
�H[WUDQMHUR��QR��VH��WHQGUiQ��HQ��FXHQWD��VXEFRQWUDWRV��R��FRQWUDWRV��GH��VHJXQGR��RUGHQ��FRQ�
�HQWLGDGHV��HVWDWDOHV��R��SULYDGDV��GHO��SDtV��GRQGH��VH��HMHFXWy��HO��FRQWUDWR��ORV��GRFXPHQWRV�
�SUHVHQWDGRV� �SRU� �ORV� �SURSRQHQWHV� �QR� �UHTXLHUHQ� �OHJDOL]DFLyQ� �DOJXQD� �VDOYR� �ORV�
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�GRFXPHQWRV� �RWRUJDGRV� �HQ� �HO� �H[WHULRU� �\� �ORV� �SRGHUHV� �JHQHUDOHV� �R� �HVSHFLDOHV� �TXH�
�GHEHQ��VHU��RWRUJDGRV��DQWH��1RWDULR��3~EOLFR���/RV��SURSRQHQWHV��SXHGHQ��HQWUHJDU��FRQ��VX�
�RIHUWD� �ORV� �GRFXPHQWRV� �RWRUJDGRV� �HQ� �HO� �H[WHULRU� �VLQ� �TXH� �VHD� �QHFHVDULD� �VX�
�OHJDOL]DFLyQ�� �3DUD� �ILUPDU� �HO� �&RQWUDWR�� �HO� �RIHUHQWH� �TXH� �UHVXOWH� �DGMXGLFDWDULR� �GHEH�
�SUHVHQWDU� �ORV� �GRFXPHQWRV� �RWRUJDGRV� �HQ� �HO� �H[WUDQMHUR�� �OHJDOL]DGRV� �GH� �FRQIRUPLGDG�
�FRQ�OD�&RQYHQFLyQ�GH�OD�$SRVWLOOD��

�T�� �3DUD� �GHPRVWUDU� �HO� �FXPSOLPLHQWR� �GH� �HVWH� �UHTXLVLWR� �KDELOLWDQWH�� �DGHPiV� �GH� �ORV�
�GRFXPHQWRV� �VHxDODGRV�� �HO� �SURSRQHQWH� �GLOLJHQFLDUi� �\� �DSRUWDUi� �HO� �$1(;2�
�FRUUHVSRQGLHQWH��HQ��OD��SURSXHVWD��TXH��FRQWHQJD��OD��PLVPD��LQIRUPDFLyQ��HVWDEOHFLGD��HQ�
�HO�FLWDGR�)RUPDWR��

�U�� �(Q��ORV��FDVRV��HQ��TXH��VH��SUHVHQWHQ��8QLRQHV��7HPSRUDOHV��R��&RQVRUFLRV���FDGD��XQR��GH�
�ORV��PLHPEURV��TXH��LQWHJUDQ��HO��SURSRQHQWH��SOXUDO��GHEHUi��FXPSOLU��FRQ��OR��HVWDEOHFLGR��HQ�
�FDGD� �XQR� �GH� �ORV� �QXPHUDOHV� �GHO� �SUHVHQWH� �GRFXPHQWR� �SDUD� �DFUHGLWDU� �OD��H[SHULHQFLD�
�PtQLPD� �KDELOLWDQWH�� �GDGR� �TXH� �HV� �QHFHVDULR� �TXH� �FDGD� �XQR� �GH� �HVWRV� �WHQJD� �XQD�
�SDUWLFLSDFLyQ� �HIHFWLYD� �GHQWUR� �GH� �OD� �ILJXUD� �DVRFLDWLYD�� �6LHQGR� �REOLJDWRULR� �TXH� �HQWUH�
�WRGRV� �ORV� �LQWHJUDQWHV� �GH� �OD� �ILJXUD� �DVRFLDWLYD� �VH� �FXPSODQ� �ODV� �FRQGLFLRQHV�
�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�GRFXPHQWR��

�$&5(',7$&,Ï1� �'(� �(;3(5,(1&,$� �3$5$� �/$6� �3(5621$6� �1$785$/(6�
�(;75$1-(5$6� �6,1� �'20,&,/,2� �(1� �&2/20%,$� �2� �3(5621$6� �-85Ë',&$6�
�(;75$1-(5$6�6,1�68&856$/�(1�&2/20%,$�

�&XDQGR� �HO� �SURSRQHQWH� �VHD� �XQD� �SHUVRQD� �QDWXUDO� �R� �MXUtGLFD� �H[WUDQMHUD� �TXH� �QR� �WHQJD�
�GRPLFLOLR� �R��VXFXUVDO��HQ��&RORPELD���SUHVHQWDUi��OD��LQIRUPDFLyQ��TXH��DFUHGLWH���HQ��LJXDOGDG�
�GH� �FRQGLFLRQHV� �TXH� �ORV� �SURSRQHQWHV� �QDFLRQDOHV�� �(Q� �FDVR� �GH� �TXH� �DOJXQD��LQIRUPDFLyQ�
�UHIHUHQWH� �D� �HVWD� �H[SHULHQFLD� �QR� �HVWp� �DFUHGLWDGD� �GH� �OD� �PDQHUD� �TXH� �H[LJH� �HO� �$QH[R�
�&RPSOHPHQWDULR� ��3OLHJR� �GH� �FRQGLFLRQHV����GHEHUi��DSRUWDU��HO��GRFXPHQWR��R��GRFXPHQWRV�
�HTXLYDOHQWHV� �H[SHGLGRV� �SRU� �OD� �(QWLGDG� �&RQWUDWDQWH� ��(17,'$'� �(67$7$/� �2��(17,'$'�
�'(��1$785$/(=$��35,9$'$����GH��ORV��FXDOHV��VH��SXHGD��REWHQHU��OD��LQIRUPDFLyQ��UHTXHULGD��
�(VWD� �DFUHGLWDFLyQ� �FRQ� �GRFXPHQWRV� �HTXLYDOHQWHV� �VROR� �DSOLFD� �HQ� �UHODFLyQ� �FRQ� �ORV�
�H[SHGLGRV�HQ�XQ�SDtV�H[WUDQMHUR��

�/D�V�� �FHUWLILFDFLyQ�HV�� �H[SHGLGD�V�� �SRU� �OD�V�� �HQWLGDG�HV�� �FRQWUDWDQWH�V��� �GHEH�Q�� �VHU�
�VXVFULWD�V�� �SRU� �HO� �IXQFLRQDULR� �FRPSHWHQWH� �H� �LQGLFDU� �OD� �IHFKD� �GH� �H[SHGLFLyQ�� �(O�
�SURSRQHQWH� �GHEHUi� �GLOLJHQFLDU� �\� �DGMXQWDU� �OD� �LQIRUPDFLyQ� �FRQWHQLGD� �HQ� �HO� �$QH[R� �GH�
�([SHULHQFLD�+DELOLWDQWH�GHO�3URSRQHQWH���

�(Q��FDVR��GH��DFUHGLWDUVH��H[SHULHQFLD��D��WUDYpV��GH��FRQWUDWRV��PL[WRV���VH��GHEHUi��GHVDJUHJDU�
�HO� �YDORU� �FRUUHVSRQGLHQWH� �D� �FDGD� �XQR� �GH� �ORV� �FRPSRQHQWHV�� �YDORU� �TXH� �VHUi� �WHQLGR� �HQ�
�FXHQWD� �SDUD� �OD� �DFUHGLWDFLyQ� �GH� �OD� �H[SHULHQFLD� �GHO� �SURSRQHQWH�� �DVt� �FRPR� �ODV� �IHFKDV�
�HVSHFtILFDV��GH��LQLFLR��\��ILQDOL]DFLyQ��GH��ODV��PLVPDV���3DUD��HVWRV��FRQWUDWRV��VROR��VH��WHQGUi�
�HQ��FXHQWD��OD��HWDSD��HQ��OD��FXDO��VH��HYLGHQFLD��OD��HMHFXFLyQ��GH��ODV��DFWLYLGDGHV��VROLFLWDGDV��HQ�
�HO�SOLHJR�GH�FRQGLFLRQHV�HOHFWUyQLFR�\�HO�$QH[R�&RPSOHPHQWDULR��

�/DV� �SHUVRQDV� �QDWXUDOHV� �R� �MXUtGLFDV� �H[WUDQMHUDV� �QR� �LQVFULWDV� �HQ� �HO� �583�� �SRU� �QR� �WHQHU�
�GRPLFLOLR� �R� �VXFXUVDO� �HQ� �HO� �SDtV�� �GHEHUiQ� �DFUHGLWDU� �VX� �H[SHULHQFLD� �D� �WUDYpV� �GH�
�FHUWLILFDFLRQHV� �TXH� �GHEHUiQ� �FRQWHQHU� �OD� �LQIRUPDFLyQ� �VHxDODGD� �HQ� �HO� �QXPHUDO� �GH�
�³&HUWLILFDFLRQHV�GH�H[SHULHQFLD´�TXH�VH�HVWDEOH]FD�HQ�HO�DQH[R�FRPSOHPHQWDULR��
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�,1&/86,Ï1� �'(� �&5,7(5,26� �62&,$/(6� �<� �$0%,(17$/(6� ��� �&803/,0,(172�
�'(&5(72������'(����������

�'H� �FRQIRUPLGDG� �FRQ� �OR� �UHTXHULGR� �HQ� �HO� �SDUiJUDIR� �GHO� �DUWtFXOR� ��� �GHO� �'HFUHWR� ������ �GH�
��������HO��FXDO��PRGLILFD��HO��DUWtFXOR�����������������GHO��'HFUHWR��������GH���������FDEH��SUHFLVDU�
�TXH��QR��HV��SRVLEOH��LQFRUSRUDU��ORV��FULWHULRV��DPELHQWDOHV��TXH��HVWDEOHFH��GLFKD��QRUPDWLYD��HQ�
�HO� �SUHVHQWH� �SURFHVR� �GH� �FRQWUDWDFLyQ�� �\D� �TXH� �QR� �JXDUGDQ��YLQFXODFLyQ��FRQ��HO��REMHWR��GHO�
�FRQWUDWR�� �OR� �DQWHULRU� �SRU� �FXDQWR� �OD� �ILQDOLGDG� �GHO��FRQWUDWR��FRUUHVSRQGH��D���$&78$/,=$5�
�/$� �&$5$&7(5,=$&,Ï1� �62&,2(&21Ï0,&$� �<� �/26� �3$7521(6� �'(� �9,$-(6� �'(�
�/$6� �3(5621$6� �&21� �',6&$3$&,'$'�� �3$5$� �48(� �'(6'(� �(/� �6(&725�
�029,/,'$'� �6(� �)2508/(1� �$&&,21(6� �48(� �)$&,/,7(1� �/$� �$&&(6,%,/,'$'� �$�
�72'$6� �/$6� �3(5621$6� �868$5,$6� �'(/� �6,67(0$� �'(� �75$163257(� �'(� �/$�
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�*XtD�,QWpUSUHWH� ������ �����

�*HRUUHIHUHQFLDGRU� ����� ������

�)XHQWH��(ODERUDFLyQ�SURSLD�

�'2&80(1726��3$5$��9(5,),&$5��/$��(;3(5,(1&,$��<��)250$&,Ï1��'(/��(48,32�
�'(�75$%$-2�

�3DUD� �HIHFWRV� �GH� �KDELOLWDFLyQ�� �HO� �RIHUHQWH� �'(%(5È� �$1(;$5��IRWRFRSLDV��OHJLEOHV��GH��OD�
�GRFXPHQWDFLyQ� �TXH� �DFUHGLWHQ� �SDUD� �ORV� �VLJXLHQWHV� �LQWHJUDQWHV� �GHO� �HTXLSR� �PtQLPR� �GH�
�WUDEDMR��

�Ɣ� �'LUHFWRU�GH�&RQVXOWRUtD�

�Ɣ� �&RRUGLQDGRU�GH�HQFXHVWDV�

�Ɣ� �([SHUWR�HQ�SURFHVDPLHQWR�GH�LQIRUPDFLyQ�GH�HQFXHVWDV�\�PXHVWUHR�

�Ɣ� �(VSHFLDOLVWD�HQ�7UDQVSRUWH�

�$KRUD� �ELHQ�� �HQ� �UHODFLyQ� �FRQ� �ORV� �SHUILOHV� �TXH� �VH� �HQXQFLDQ� �D� �FRQWLQXDFLyQ�� �GLFKD��GRFXPHQWDFLyQ�
�6Ï/2� �6(5È� �35(6(17$'$� �325� �(/� �&2175$7,67$� �$'-8',&$7$5,2��GHQWUR��GH��ORV��WUHV������
�GtDV� �KiELOHV��VLJXLHQWHV��D��OD��VXVFULSFLyQ��GHO��FRQWUDWR���TXH��UHVXOWH��GH��OD��DGMXGLFDFLyQ��GHO��SUHVHQWH�
�SURFHVR�GH�VHOHFFLyQ��

�Ɣ� �3URIHVLRQDO�'LVFDSDFLGDG�

�Ɣ� �,QWpUSUHWH�HQ�OHQJXD�GH�VHxDV�

�Ɣ� �*XtD�,QWpUSUHWH�

�Ɣ� �*HRUUHIHUHQFLDGRU�

�1RWD������(O��FRQVXOWRU��GHEHUi��JDUDQWL]DU��WRGR��HO��SHUVRQDO��QHFHVDULR��SDUD��HO��FXPSOLPLHQWR�
�GHO� �REMHWR�� �LQFOX\HQGR� �ORV� �UHODFLRQDGRV� �D� �OD� �WRPD�� �SURFHVDPLHQWR� �\� �DQiOLVLV� �GH�
�LQIRUPDFLyQ��

�D�� �3DUD� �DFUHGLWDU� �OD� �IRUPDFLyQ��DFDGpPLFD��GH��ORV��PLHPEURV��GHO��SHUVRQDO��PtQLPR�
�UHTXHULGR��HO�SURSRQHQWH�\�R��GHEH�DSRUWDU�ORV�VLJXLHQWHV�GRFXPHQWRV��

�Ɣ� �+RMD�GH�9LGD�

�Ɣ� �&RSLD�GHO�DFWD�GH�JUDGR�R�GLSORPD�GH�JUDGR�SURIHVLRQDO�

�Ɣ� �7DUMHWDV� �SURIHVLRQDOHV� �R� �LQVFULSFLRQHV� �VHJ~Q� �DSOLTXH�� �UHJLVWURV� �\� �UHVROXFLRQHV�
�FXDQGR� �OD��WDUMHWD��SURIHVLRQDO��QR��WUDLJD��OD��IHFKD��GH��H[SHGLFLyQ���TXH��ORV��DFUHGLWHQ�
�HQ�FDGD�iUHD�HQ�ORV�FDVRV�UHTXHULGRV��
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�Ɣ� �&HUWLILFDFLyQ��GH��OD��YLJHQFLD��GH��OD��PDWUtFXOD��SURIHVLRQDO��\��DQWHFHGHQWHV��HQ��FDVR��GH�
�TXH�OD�OH\�H[LMD�HVWH�UHTXLVLWR�SDUD�HMHUFHU�OD�SURIHVLyQ��

�Ɣ� �&RSLD��GHO��GRFXPHQWR��GH��FRQYDOLGDFLyQ��R��HO��GLSORPD��MXQWR��FRQ��OD��FHUWLILFDFLyQ��GHO�
�SURJUDPD� �GH� �ORV� �WtWXORV� �REWHQLGRV� �HQ� �HO� �H[WHULRU�� �GH� �FRQIRUPLGDG� �FRQ� �OR�
�HVWDEOHFLGR� �HQ� �HO� �QXPHUDO� �UHVSHFWLYR� �GHO� �3OLHJR� �(OHFWUyQLFR� �\� �VX� �$QH[R�
�&RPSOHPHQWDULR� �\� �ODV� �GLVSRVLFLRQHV� �OHJDOHV� �YLJHQWHV� �VREUH� �OD� �PDWHULD�� �VHJ~Q�
�FRUUHVSRQGD��

�Ɣ� �&RSLD�GH�OD�FpGXOD�GH�FLXGDGDQtD��

�E�� �3DUD� �DFUHGLWDU� �OD� �H[SHULHQFLD� �GHO� �SHUVRQDO� �PtQLPR� �UHTXHULGR���� �ODV�
�FHUWLILFDFLRQHV�GHEHUiQ�FRQWHQHU�FRPR�PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ��

�Ɣ� �1RPEUH�R�UD]yQ�VRFLDO�GHO�FRQWUDWDQWH��

�Ɣ� �1RPEUH�R�UD]yQ�VRFLDO�GHO�FRQWUDWLVWD��

�Ɣ� �2EMHWR�GHO�&RQWUDWR��R�IXQFLRQHV�X�REOLJDFLRQHV�GHVHPSHxDGDV��

�Ɣ� �&DUJR�GHVHPSHxDGR�SRU�HO�SHUVRQDO�D�DFUHGLWDU��

�Ɣ� �)HFKD��GH��LQLFLDFLyQ��\��GH��WHUPLQDFLyQ��GHO��FRQWUDWR��R��SOD]R��GHO��FRQWUDWR��R��IHFKDV��GH�
�YLQFXODFLyQ� ��GtD�� �PHV� �\� �DxR��� �(Q� �ORV� �FDVRV� �HQ� �ORV� �TXH� �QR� �VH� �GHWHUPLQH� �OD�
�LQIRUPDFLyQ��GHO��GtD��GH��PDQHUD��H[DFWD���VH��WRPDUi��HO��~OWLPR��GtD��GHO��UHVSHFWLYR��PHV�
�FRPR� �IHFKD� �GH� �LQLFLR� �\� �HO� �SULPHU� �GtD� �GHO� �UHVSHFWLYR� �PHV� �FRPR� �IHFKD� �GH�
�WHUPLQDFLyQ��

�Ɣ� �)LUPD� �H� �LGHQWLILFDFLyQ� ��QRPEUH�� �GH� �OD� �SHUVRQD� �TXH� �VXVFULEH� �OD� �FHUWLILFDFLyQ� �\�
�TXLHQ�GHEH�HVWDU�GHELGDPHQWH�IDFXOWDGD�SDUD�H[SHGLU�OD�FHUWLILFDFLyQ��

�3DUD� �HO� �FXPSOLPLHQWR� �GH� �OD� �H[SHULHQFLD�� �DGHPiV� �GH� �OD� �FHUWLILFDFLyQ���HO��SURSRQHQWH�
�SRGUi��SUHVHQWDU��HO��FRQWUDWR��R��DFWD��GH��OLTXLGDFLyQ��R��GRFXPHQWR��TXH��SHUPLWD��YHULILFDU�
�ODV��IXQFLRQHV��GHVHPSHxDGDV���HQ��FDVR��GH��TXH��ORV��GDWRV��VROLFLWDGRV��DQWHULRUPHQWH��QR�
�VH��HQFXHQWUHQ��FRPSOHWRV��HQ��OD��FHUWLILFDFLyQ��GH��H[SHULHQFLD���OR��TXH��SHUPLWLUi��TXH��VH�
�H[WUDFWH�OD�LQIRUPDFLyQ�UHTXHULGD�HQ�HO��SUHVHQWH�OLWHUDO��

�1RWD� ���� �/D� �H[SHULHQFLD� �HVSHFtILFD� �UHTXHULGD� �FRPR� �KDELOLWDQWH� �TXH� �DSRUWD� �HO�
�SURSRQHQWH�SRGUi�KDEHU�VLGR�FHUWLILFDGD�SRU�HQWLGDGHV�S~EOLFDV�R�SULYDGDV��

�3DUD� �OD� �SUHVHQWDFLyQ� �GH� �OD� �RIHUWD� �\� �YHULILFDFLyQ� �GH� �HVWH� �UHTXLVLWR� �KDELOLWDQWH�� �ORV�
�SURSRQHQWHV�� �GHEHUiQ� �GLOLJHQFLDU� �\� �SUHVHQWDU� �MXQWR� �FRQ� �VX� �RIHUWD� �HO� �$1(;2�
�(;3(5,(1&,$�<�)250$&,Ï1�+$%,/,7$17(�'(/�(48,32�'(�75$%$-2��

�1RWD� ���� �6HUi� �YiOLGR� �HO� �WtWXOR� �SURIHVLRQDO� ��1LYHO� �DFDGpPLFR� �SUHJUDGR��\�R��SRVJUDGR��
�TXH� �SHUWHQH]FD� �D� �DOJXQR� �GH� �ORV��Q~FOHRV��EiVLFRV��GHO��FRQRFLPLHQWR��G��HILQLGRV��SRU��HO�
�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��61,(6���

�1RWD� ���� �1R� �VH� �DFHSWDUiQ� �KRMDV� �GH� �YLGD� �GH� �XQ� �PLVPR� �SURIHVLRQDO� �HQ� �PiV� �GH��XQD�
�SURSXHVWD���6L��VH��SUHVHQWD��HVWD��VLWXDFLyQ���HQ��FDVR��GH��QR��VHU��VXEVDQDGD���VHUi��FDXVDO�
�GH�UHFKD]R�GH�WRGDV�ODV�SURSXHVWDV�TXH�LQFXUUDQ�HQ�HVWH�HYHQWR��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
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�1RWD������6L��ELHQ��OD��6'0��H[LJH��XQ��SHUVRQDO��PtQLPR���HO��FRQWUDWLVWD��GHEHUi��JDUDQWL]DU��HO�
�SHUVRQDO�DGLFLRQDO�TXH�VH�UHTXLHUD�SDUD�FXPSOLU�FRQ�HO�REMHWR�GHO�FRQWUDWR��

�1RWD� ���� �(O� �SHUVRQDO� �TXH� �VH� �YLQFXOH� �SDUD� �OD� �HMHFXFLyQ� �GHO� �FRQWUDWR� �GHSHQGHUi�
�DGPLQLVWUDWLYDPHQWH� �GHO� �&RQWUDWLVWD� �\� �QR� �WHQGUi� �YtQFXOR� �ODERUDO� �FRQ� �OD� �6HFUHWDUtD�
�'LVWULWDO�GH�0RYLOLGDG��

�1RWD�����'RFXPHQWRV�DGLFLRQDOHV�TXH�GHEH�SUHVHQWDU��MXQWR�FRQ�OD�SURSXHVW��D��

�(O��SURSRQHQWH��GHEH��DOOHJDU��ORV��VLJXLHQWHV��GRFXPHQWRV��DGLFLRQDOHV��D��ORV��UHTXHULGRV�
�FRPR��IRUPDFLyQ��DFDGpPLFD��\��H[SHULHQFLD���WDQWR��SDUD��HO��SHUVRQDO��TXH��VHUi��REMHWR��GH�
�YHULILFDFLyQ� �\� �HYDOXDFLyQ� �FRQ� �OD� �SURSXHVWD�� �FRPR� �SDUD� �HO� �SHUVRQDO��FX\RV��VRSRUWHV�
�GHEHUi�DGMXQWDU�FRQ�RFDVLyQ�GH�OD�VXVFULSFLyQ�GHO�FRQWUDWR��

�Ɣ� �(O� �SURSRQHQWH� �GHEHUi� �DQH[DU� �HQ� �OD� �SURSXHVWD� �OD� �UHODFLyQ� �GHWDOODGD� �GH��ODV�
�SHUVRQDV� �TXH� �KDUiQ� �SDUWH� �GHO� �HTXLSR� �PtQLPR� �GH� �WUDEDMR�� �LQGLFDQGR� �HO� �QRPEUH� �\�
�DSHOOLGRV��FRPSOHWRV���HO��SHUILO��HQ��HO��FXDO��SDUWLFLSDUi��\��H[SHULHQFLD��GH��DFXHUGR��FRQ��OR�
�H[LJLGR�� �3DUD� �HO� �HIHFWR�� �GHEHUi� �GLOLJHQFLDU� �HO��$1(;2� ����5(/$&,Ï1��'(/��(48,32�
�0Ë1,02�'(�75$%$-2����

�Ɣ� �$VLPLVPR���GHEHUi��DGMXQWDU��ODV��FDUWDV��GH��FRPSURPLVR��GHELGDPHQWH��ILUPDGDV�
�SRU� �FDGD� �SDUWLFLSDQWH� �GHO� �HTXLSR� �GH��WUDEDMR��PtQLPR��UHTXHULGR��\��SRU��HO��SURSRQHQWH��
�PHGLDQWH��OD��FXDO��JDUDQWL]DQ��OD��SDUWLFLSDFLyQ��GH��ORV��SURIHVLRQDOHV��TXH��RIUHFLy��SDUD��HO�
�GHVDUUROOR� �GHO� �FRQWUDWR�� �3DUD� �HO� �HIHFWR� �GHEHUi� �GLOLJHQFLDU�� �SRU� �FDGD� �SURIHVLRQDO�� �HO�
�$1(;2� ��� �&$57$� �'(� �&203520,62� �3$5$� �/26� �352)(6,21$/(6� �'(/�
�352<(&72���� �(Q� �GLFKR� �GRFXPHQWR� �GHEH� �PDQLIHVWDU� �EDMR� �OD� �JUDYHGDG� �MXUDPHQWR� �\�
�GHELGDPHQWH��ILUPDGR��SRU��FDGD��XQR��GH��ORV��LQWHJUDQWHV��GHO��HTXLSR��GH��WUDEDMR���TXH��QR�
�VH��HQFXHQWUD��LQFXUVR��HQ��QLQJXQD��GH��ODV��FDXVDOHV��GH��LQKDELOLGDG��H��LQFRPSDWLELOLGDG��R�
�FRQIOLFWR��GH��LQWHUpV���D��ODV��TXH��VH��UHILHUHQ��ORV��DUWtFXORV�����\�����GH��OD��/H\������GH���������HQ�
�FRQFRUGDQFLD� �FRQ� �HO� �DUWtFXOR� ���� �GH� �OD� �/H\� ������ �GH� ������� �OD� �/H\� ������ �GH� ������ �\�
�GHPiV�QRUPDV�TXH�OR�PRGLILTXHQ��

�/$� �0$1,)(67$&,Ï1� �62%5(� �,1+$%,/,'$'(6�� �,1&203$7,%,/,'$'(6� �<�
�&21)/,&726� �'(� �,17(5e6�� �'(%(� �6(5� �35(6(17$'$� �325� �72'26� �/26�
�,17(*5$17(6� �'(/� �(48,32� �0Ë1,02� �'(� �75$%$-2� �5(*/$6� �*(1(5$/(6� �$�
�7(1(5�(1�&8(17$�5(63(&72�'(/�(48,32�'(�75$%$-2��

�1RWD� ���� �7RGRV� �ORV� �SURJUDPDV� �SURIHVLRQDOHV� �XQLYHUVLWDULR� �R� �HVSHFLDOL]DFLRQHV� �TXH� �VH�
�SUHVHQWHQ� �FRPR� �SDUWH� �GH� �OD� �IRUPDFLyQ� �DFDGpPLFD� �GH� �DOJ~Q� �LQWHJUDQWH� �GHO� �SHUVRQDO�
�SURSXHVWR�� �GHEHUiQ� �FRQWDU� �FRQ� �VX� �FRUUHVSRQGLHQWH� �DSUREDFLyQ� �GHO� �,&)(6� �R� �GH� �OD�
�6HFUHWDUtD� �GH� �(GXFDFLyQ� �FRUUHVSRQGLHQWH� ��VL� �IXHURQ� �REWHQLGRV� �FRQ� �DQWHULRULGDG� �D� �OD�
�HQWUDGD� �HQ� �YLJHQFLD� �GH� �OD� �/H\� ���� �GH� ������� �R� �GHO� �0LQLVWHULR� �GH� �(GXFDFLyQ� �GH�
�FRQIRUPLGDG�FRQ�HO�'HFUHWR������GH�������

�1RWD� ���� �'H� �FRQIRUPLGDG� �FRQ� �OR� �HVWDEOHFLGR� �HQ� �HO� �$UWtFXOR� ���� �GH� �OD� �/H\�������GH��������
�SRGUiQ� �VHU� �PDWULFXODGRV� �HQ� �HO� �5HJLVWUR� �3URIHVLRQDO� �GH� �,QJHQLHURV� �\� �REWHQHU� �WDUMHWD�
�SURIHVLRQDO�� �SDUD� �SRGHU� �HMHUFHU� �OD� �SURIHVLyQ� �HQ� �HO� �WHUULWRULR� �QDFLRQDO�� �TXLHQHV� �KD\DQ�
�REWHQLGR��HO��WtWXOR��HQ��FXDOTXLHUD��GH��VXV��UDPDV���RWRUJDGR��SRU��,QVWLWXFLRQHV��GH��(GXFDFLyQ�
�6XSHULRU� �TXH��IXQFLRQHQ��HQ��SDtVHV��FRQ��ORV��FXDOHV��&RORPELD��KD\D��FHOHEUDGR��WUDWDGRV��R�
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�FRQYHQLRV� �VREUH� �UHFLSURFLGDG� �GH� �WtWXORV�� �VLWXDFLyQ� �TXH��GHEH��VHU��DYDODGD��SRU��,&)(6��R�
�SRU�HO�RUJDQLVPR�TXH�VH�GHWHUPLQH�SDUD�WDO�HIHFWR��

�$Vt��PLVPR���TXLHQHV��KD\DQ��DGTXLULGR��HO��WtWXOR��DFDGpPLFR��GH��,QJHQLHUR��HQ��FXDOTXLHUD��GH�
�VXV��UDPDV���RWRUJDGR��SRU��,QVWLWXFLRQHV��GH��(GXFDFLyQ��6XSHULRU��TXH��IXQFLRQHQ��HQ��SDtVHV�
�FRQ��ORV��FXDOHV��&RORPELD��QR��KD\D��FHOHEUDGR��WUDWDGRV��R��FRQYHQLRV��VREUH��UHFLSURFLGDG��GH�
�WtWXORV�� �VLHPSUH� �\� �FXDQGR� �KD\DQ� �REWHQLGR� �OD� �KRPRORJDFLyQ� �R� �FRQYDOLGDFLyQ� �GHO� �WtWXOR�
�DFDGpPLFR��DQWH��ODV��DXWRULGDGHV��FRPSHWHQWHV���FRQIRUPH��FRQ��ODV��QRUPDV��YLJHQWHV��VREUH�
�OD�PDWHULD��

�1RWD� �����1R��VH��DFHSWDUiQ��HTXLYDOHQFLDV��GH��WtWXORV��SRU��DxRV��GH��H[SHULHQFLD���QL��DxRV��GH�
�H[SHULHQFLD�SRU�WtWXORV��

�1RWD������3DUD��OD��H[SHULHQFLD��GHO��HTXLSR��GH��WUDEDMR���DTXHOORV��WtWXORV��TXH��HVWpQ��GHQWUR��GH�
�ODV� �SURIHVLRQHV� �HVWDEOHFLGDV� �HQ��HO��DUWtFXOR������GH��OD��/H\�������GH���������VH��FRQWDELOL]DUi�
�FRPR� �H[SHULHQFLD� �SURIHVLRQDO� �OD� �REWHQLGD� �GHVSXpV� �GHO� �RWRUJDPLHQWR� �GH� �OD� �PDWUtFXOD�
�SURIHVLRQDO��R��GHO��FHUWLILFDGR��GH��LQVFULSFLyQ��SURIHVLRQDO���3DUD��HO��UHVWR��GH��ODV��SURIHVLRQHV��
�pVWD��VH��FRQWDUi��D��SDUWLU��GH��OD��WHUPLQDFLyQ��\��DSUREDFLyQ��GHO��SHQVXP��DFDGpPLFR���SDUD��OR�
�FXDO� �HO� �SURSRQHQWH� �SRGUi� �DOOHJDU� �OD� �FHUWLILFDFLyQ� �GH� �WHUPLQDFLyQ� �GH� �PDWHULDV� �GH��FDGD�
�XQR��GH��ORV��PLHPEURV��GHO��HTXLSR��GH��WUDEDMR��SURSXHVWR���/R��DQWHULRU��GH��FRQIRUPLGDG��FRQ�
�OR� �HVWDEOHFLGR� �HQ� �HO� �DUWtFXOR� ����� �GHO� �'HFUHWR� ����� �GH� ������� �(Q� �FDVR� �GH� �TXH� �QR� �VH�
�SUHVHQWH��GLFKD��FHUWLILFDFLyQ���OD��H[SHULHQFLD��VH��FRPSXWDUi��GHVGH��OD��IHFKD��GH��JUDGR��TXH�
�ILJXUH�HQ�HO�'LSORPD�R�$FWD�GH�*UDGR��

�/R� �DQWHULRU�� �GH� �FRQIRUPLGDG� �FRQ� �HO� �QXPHUDO� ����� �GH� �OD� �&LUFXODU� �([WHUQD� �ÒQLFD� �GH�
�&RORPELD��&RPSUD��(ILFLHQWH��GLVSRQH��TXH��³��HO��'HFUHWR��±��/H\�������GH���������HVWDEOHFH��TXH��
�SDUD� �HO� �HMHUFLFLR� �GH� �GLIHUHQWHV� �SURIHVLRQHV� �DFUHGLWDGDV��SRU��HO��0LQLVWHULR��GH��(GXFDFLyQ�
�1DFLRQDO�� �OD� �H[SHULHQFLD� �SURIHVLRQDO� �VH� �FRPSXWDUi� �D� �SDUWLU� �GH� �OD� �WHUPLQDFLyQ� �\�
�DSUREDFLyQ� �GHO� �SHQVXP� �DFDGpPLFR� �GH� �HGXFDFLyQ� �VXSHULRU�� �H[FHSWXDQGR� �GH� �HVWD�
�FRQGLFLyQ��ODV��SURIHVLRQHV��UHODFLRQDGDV��FRQ��HO��VLVWHPD��GH��VHJXULGDG��VRFLDO��HQ��VDOXG��HQ�
�ODV� �FXDOHV� �OD� �H[SHULHQFLD� �SURIHVLRQDO� �VH� �FRPSXWD� �D� �SDUWLU� �GH� �OD� �LQVFULSFLyQ� �R� �UHJLVWUR�
�SURIHVLRQDO��

�6LQ��SHUMXLFLR��GH��OR��DQWHULRU���HQ��ORV��FDVRV��HQ��ORV��TXH��HO��REMHWR��GHO��FRQWUDWR��UHTXLHUD�
�HO� �HMHUFLFLR� �GH� �SURIHVLRQHV� �VXMHWDV� �D� �UHJXODFLyQ� �HVSHFLDO� �HQ� �UD]yQ� �D� �OD� �DOWD�
�UHVSRQVDELOLGDG� �\� �ULHVJR� �VRFLDO� �TXH��LPSOLFD��VX��HMHUFLFLR��SDUD��OD��VRFLHGDG���FRPR�
�HV� �HO� �FDVR��GH��ODV��SURIHVLRQHV��UHODFLRQDGDV��FRQ��OD��LQJHQLHUtD��R��GH��DOJXQD��GH��VXV�
�SURIHVLRQHV��DILQHV��R��DX[LOLDUHV���OD��(QWLGDG��(VWDWDO��GHEH��UHPLWLUVH��D��OR��HVWDEOHFLGR�
�HQ� �OD� �UHJXODFLyQ� �HVSHFtILFD� �DFHUFD� �GHO� �FyPSXWR� �GH� �OD� �H[SHULHQFLD���´� ��5HVDOWDGR�
�IXHUD�GHO�WH[WR���

�3DUD� �3URIHVLRQHV� �UHODFLRQDGDV� �FRQ� �HO� �6LVWHPD� �GH� �6HJXULGDG� �6RFLDO� �OD� �H[SHULHQFLD�
�SURIHVLRQDO� �VH� �WHQGUi� �HQ� �FXHQWD� �D� �SDUWLU� �GH� �OD� �LQVFULSFLyQ� �R� �UHJLVWUR� �SURIHVLRQDO�� �OR�
�DQWHULRU�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�����GH�������

�1RWD� ���� �6L� �ELHQ� �OD� �6'0� �H[LJH� �XQ� �SHUVRQDO��PtQLPR���HO��FRQVXOWRU��GHEHUi��JDUDQWL]DU��HO�
�SHUVRQDO�DGLFLRQDO�TXH�VH�UHTXLHUD�SDUD�FXPSOLU�FRQ�HO�REMHWR�GHO�FRQWUDWR��

�1RWD� ���� �/DV� �FHUWLILFDFLRQHV� �ILUPDGDV� �SRU� �HO��PLVPR��SHUVRQDO��SURIHVLRQDO��SURSXHVWR���HV�
�GHFLU��ODV�DXWR�FHUWLILFDFLRQHV�R�GHFODUDFLRQHV�H[WUDMXLFLR��QR�VHUiQ�WHQLGDV�HQ�FXHQWD��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������

�ZZZ�PRYLOLGDGERJRWD�JRY�FR�
�,QIRUPDFLyQ��/tQHD�����

����



�1RWD� ���� �6L� �OD� �H[SHULHQFLD� �GHO� �SHUVRQDO� �PtQLPR� �UHTXHULGD� �KD� �VLGR� �DGTXLULGD� �FRQ� �HO�
�SURSRQHQWH���FRQWUDWLVWD��GHEH�DSRUWDU�ORV�VLJXLHQWHV�GRFXPHQWRV��

�D�� �&RSLD� �GH� �OD� �FHUWLILFDFLyQ� �\�R� �DFWDV� �GH��OLTXLGDFLyQ��GH��OD��(QWLGDG��FRQWUDWDQWH��SDUD��OD�
�FXDO� �VH� �SUHVWy� �HO� �VHUYLFLR� �SRU��HO��SURSRQHQWH�����FRQWUDWLVWD��HQ��FDOLGDG��GH��&RQWUDWLVWD��
�FX\D� �H[SHULHQFLD� �VH� �SUHWHQGH� �DFUHGLWDU� �\� �HQ��OD��FXDO���VH��HVSHFLILTXH��FRPR��PtQLPR��
�ODV�FRQGLFLRQHV�GHO�FRQWUDWR�HMHFXWDGR��HO�REMHWR�\�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��

�E�� �&RSLD� �GH� �OD� �FHUWLILFDFLyQ��H[SHGLGD��SRU��HO��SURSRQHQWH�����FRQWUDWLVWD��GRQGH��FRQVWH��ODV�
�IXQFLRQHV� �GHVDUUROODGDV� �SRU� �HO� �SURIHVLRQDO� �SURSXHVWR� �FRPR� �SDUWH� �GHO� �HTXLSR� �GH�
�WUDEDMR�SDUD�HO�PHQFLRQDGR�FRQWUDWR�FHOHEUDGR�SRU�HO�&RQWUDWLVWD��

�F�� �&RSLD� �GHO� �FRQWUDWR�� �HQ� �YLUWXG� �GHO� �FXDO� �HO� �SURIHVLRQDO� �SUHVWy� �VXV� �VHUYLFLRV� �SDUD� �HO�
�SURSRQHQWH� ��� �FRQWUDWLVWD� �GXUDQWH� �OD� �PLVPD� �pSRFD� �HQ� �TXH��VH��GHVDUUROOy��HO��SUR\HFWR�
�\�R�FRQWUDWR�FX\D�H[SHULHQFLD�VH�SUHWHQGH�DFUHGLWDU��

�1RWD� ���� �3DUD� �HIHFWRV� �GH� �FRQWDELOL]DU� �ORV� �DxRV� �GH� �H[SHULHQFLD� �TXH� �VH� �HYDOXDUi� �SDUD�
�WRGRV� �ORV� �SHUILOHV�� �VH� �VXPDUiQ� �ORV� �LQWHUYDORV� �ODERUDGRV� �XQD� �VROD� �YH]�� �HV� �GHFLU�� �ORV�
�WLHPSRV�WUDVODSDGRV�VROR�VH�FRQWDUiQ�XQD�YH]��

�1RWD� ���� �(Q� �ORV��FDVRV��HQ��TXH��QR��VH��GHWHUPLQH��OD��IHFKD��GH��LQLFLDFLyQ��\��WHUPLQDFLyQ��GHO�
�FRQWUDWR��GH��PDQHUD��H[DFWD���GtD���PHV��\��DxR���VH��WRPDUi��HO��~OWLPR��GtD��GHO��UHVSHFWLYR��PHV�
�FRPR�IHFKD�GH�LQLFLR�\�HO�SULPHU�GtD�GHO�UHVSHFWLYR�PHV�FRPR�IHFKD�GH�WHUPLQDFLyQ��

�6H� �SHUPLWLUi� �HO� �FDPELR� �GHO� �HTXLSR� �GH� �WUDEDMR� �LQLFLDOPHQWH��SURSXHVWR��SDUD��HYDOXDFLyQ��
�(VWR��DSOLFD��SDUD��OD��IDVH��GH��YDOLGDFLyQ��GH��UHTXLVLWRV��KDELOLWDQWHV���VLQ��HPEDUJR���DO��UHDOL]DU�
�HO��FDPELR��GHO��SHUILO��SUHVHQWDGR���HO��RIHUHQWH��QR��VHUi��VXMHWR��GH��OD��DVLJQDFLyQ��GHO��SXQWDMH�
�GH�SRQGHUDFLyQ�DVRFLDGR�D�GLFKR�SHUILO���SDUD�ORV�SHUILOHV�TXH�DSOLTXHQ�HVWD�FRQGLFLyQ��

�1RWD� ����� �(O� �SHUVRQDO� �TXH� �VH� �YLQFXOH� �SDUD� �OD� �HMHFXFLyQ� �GHO� �FRQWUDWR� �GHSHQGHUi�
�DGPLQLVWUDWLYDPHQWH�GHO�&RQWUDWLVWD�\�QR�WHQGUi�YtQFXOR�ODERUDO�FRQ�OD�6HFUHWDUtD��

�1RWD�������/D��HQWLGDG��VH��UHVHUYD��HO��GHUHFKR��GH��VROLFLWDU��HO��FDPELR��GH��FXDOTXLHU��LQWHJUDQWH�
�GHO�HTXLSR�PtQLPR��HQ�ORV�VLJXLHQWHV�HYHQWRV��

�D�� �3RU� �DXWRUL]DFLyQ� �R� �VROLFLWXG� �GH� �OD� �6HFUHWDUtD� �SRU� �LQWHUPHGLR� �GHO� �VXSHUYLVRU� �GHO�
�FRQWUDWR���FXDQGR��VH��DGYLHUWD��TXH��HO��GHVDUUROOR��GH��VXV��DFWLYLGDGHV��QR��HV��VDWLVIDFWRULR��
�R� �VXV� �DFWXDFLRQHV� �DWHQWDQ� �FRQWUD� �OD� �EXHQD� �UHODFLyQ� �FRQ� �HO� �FRQWUDWDQWH�� �R� �FDXVH�
�DOJ~Q�LPSDFWR�QHJDWLYR�D�OD�(QWLGDG��

�/D� �HQWLGDG� �SRGUi��DSUREDU��HO��FDPELR��GH��FXDOTXLHU��LQWHJUDQWH��GHO��HTXLSR��PtQLPR��SRU�
�VROLFLWXG�GHO�FRQVXOWRU��HQ�ORV�VLJXLHQWHV�HYHQWRV��

�D�� �3RU�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�GHELGDPHQWH�FRPSUREDGRV��

�E�� �(Q��HO��HYHQWR��GH��HQIHUPHGDG��R��YDFDFLRQHV��VHUi��UHHPSOD]DGR��\��VyOR��SRU��HO��WLHPSR�
�QHFHVDULR���(Q��FDVR��GH��UHTXHULUVH��UHHPSOD]R��R��PRGLILFDFLyQ��GHO��UHFXUVR��KXPDQR��
�VH��GHEHUi��FRQWDU��FRQ��OD��DSUREDFLyQ��SRU��HVFULWR��GHO��VXSHUYLVRU��GHO��FRQWUDWR���TXLHQ�
�VH� �UHVHUYD� �HO� �GHUHFKR� �GH� �DSUREDU�� �6H� �GHEH� �DVHJXUDU� �HQ� �WRGDV� �ODV� �HWDSDV� �GHO�
�FRQWUDWR� �HO� �SHUVRQDO� �PtQLPR� �UHTXHULGR� �FRQ� �OD� �GHGLFDFLyQ� �HVWDEOHFLGD� �HQ� �HO�
�SUHVHQWH�GRFXPHQWR��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������
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����



�1R� �SRGUi�� �GHQWUR� �GHO� �WLHPSR� �GH� �HMHFXFLyQ� �GHO� �FRQWUDWR�� �FDPELDU� �GH� �PDQHUD�
�SHUPDQHQWH� �R� �WUDQVLWRULD� �PiV� �GHO� ����� �GH� �VX� �SHUVRQDO� �TXH� �IXH� �REMHWR� �GH�
�SRQGHUDFLyQ�� �FRQ� �HO� �REMHWR� �GH� �QR� �DIHFWDU� �QHJDWLYDPHQWH� �OD� �FDOLGDG� �WpFQLFD� �GH� �OD�
�SUHVWDFLyQ��GHO��VHUYLFLR���VDOYR��VLWXDFLRQHV��GH��IXHU]D��PD\RU��R��FDVR��IRUWXLWR��SDUD��OR��FXDO�
�GHEHUi�SUHVHQWDU�OD�MXVWLILFDFLyQ�DQWH�HO�VXSHUYLVRU�GHO�FRQWUDWR��

�1RWD�������3DUD��DXWRUL]DU��HO��UHHPSOD]R���HQ��HO��FDVR��GH��ORV��SHUILOHV��'LUHFWRU��GH��&RQVXOWRUtD��
�&RRUGLQDGRU� �GH� �HQFXHVWDV�� �([SHUWR� �HQ��SURFHVDPLHQWR��GH��LQIRUPDFLyQ��GH��HQFXHVWDV��\�
�PXHVWUHR�� �(VSHFLDOLVWD� �HQ� �7UDQVSRUWH�� �SRU� �VHU� �REMHWR� �GH� �SRQGHUDFLyQ�� �VH� �GHEHUi�
�SUHVHQWDU��D��OD��6HFUHWDUtD��XQ��SHUILO��TXH��DGHPiV��GH��FXPSOLU��FRQ��ORV��UHTXLVLWRV��VROLFLWDGRV�
�HQ��HO��3OLHJR��(OHFWUyQLFR��\��VX��$QH[R��&RPSOHPHQWDULR���DFUHGLWH��OD��IRUPDFLyQ��DFDGpPLFD�
�\��OD��H[SHULHQFLD��HQ��LJXDOHV��R��PHMRUHV��FRQGLFLRQHV��HQ��UHODFLyQ��FRQ��ODV��FRQWHQLGDV��HQ��OD�
�SURSXHVWD�� �3DUD��HO��UHVWR��GH��ORV��LQWHJUDQWHV��GHO��HTXLSR��PtQLPR��GH��WUDEDMR���EDVWDUi��FRQ�
�HO� �FXPSOLPLHQWR� �GH� �ORV� �UHTXLVLWRV� �PtQLPRV� �VROLFLWDGRV� �HQ� �HO� �3OLHJR� �(OHFWUyQLFR� �\� �VX�
�$QH[R�&RPSOHPHQWDULR��

�3XHGH� �GDUVH� �OD� �FRQIRUPDFLyQ� �GHO� �HTXLSR� �PtQLPR� �GH� �WUDEDMR� �TXH� �QR� �IXH� �REMHWR� �GH�
�SXQWXDFLyQ��FRQ��SHUVRQDO��FRQ��XQ��SHUILO��PD\RU��DO��VROLFLWDGR��VLHPSUH��\��FXDQGR��FXPSOD��ORV�
�UHTXLVLWRV� �GH� �IRUPDFLyQ� �\� �H[SHULHQFLD� �VROLFLWDGD� �HQ� �HO� �3OLHJR� �(OHFWUyQLFR� �\� �VX� �$QH[R�
�&RPSOHPHQWDULR���/RV��PD\RUHV��FRVWRV��TXH��VH��JHQHUHQ��SRU��HVWR��VHUiQ��DVXPLGRV��SRU��HO�
�IXWXUR�&RQWUDWLVWD��

�&XDOTXLHU� �QRYHGDG� ��LQFDSDFLGDG�� �FDODPLGDG� �GRPpVWLFD�� �HWF��� �GHEH� �VHU� �DWHQGLGD�
�GLUHFWDPHQWH��SRU��HO��&RQWUDWLVWD��\��VXSOLGD��FRQ��XQD��SHUVRQD��TXH��FXPSOD��FRQ��ODV��PLVPDV�
�FRQGLFLRQHV�GHO�SHUVRQDO�TXH�VH�UHHPSOD]D��SRU�HO�WLHPSR�TXH�GXUH�OD�QRYHGDG��

�3DUD��VXVWLWXLU��D��XQ��PLHPEUR��GHO��HTXLSR��GH��WUDEDMR��GHO��&RQWUDWLVWD���VH��DYLVDUi��IRUPDOPHQWH�
�D��OD��(QWLGDG��FRQ��RFKR�������GtDV��FDOHQGDULR��GH��DQWLFLSDFLyQ���VDOYR��FLUFXQVWDQFLDV��GH��IXHU]D�
�PD\RU� �R� �FDVR� �IRUWXLWR�� �6H� �GHEH� �SODQHDU� �\� �HMHFXWDU� �HO� �HPSDOPH� �GHO��SHUVRQDO��HQWUDQWH��\�
�VDOLHQWH�FRQ�FRVWR�D�FDUJR�GHO�&RQWUDWLVWD��

�1RWD���������(Q��FDVR��GH��TXH��HO��FRQWUDWLVWD��UHTXLHUD��SHUVRQDO��DGLFLRQDO��SDUD��HO��FXPSOLPLHQWR�
�GHO� �REMHWR� �FRQWUDFWXDO�� �OD� �YLQFXODFLyQ� �ODERUDO� �GH� �GLFKR� �SHUVRQDO� �QR� �FRQOOHYDUi� �D� �FRVWRV�
�DGLFLRQDOHV�SDUD�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG��

������&5,7(5,26�3$5$�(9$/8$5�/$�2)(57$�<�$'-8',&$5�(/�&2175$72�

�/DV� �SURSXHVWDV� �TXH� �FXPSODQ� �VDWLVIDFWRULDPHQWH� �FRQ� �ODV� �YHULILFDFLRQHV� �GH� �ORV�
�UHTXLVLWRV� �KDELOLWDQWHV� �SDVDUiQ� �D� �OD� �HWDSD� �GH� �HYDOXDFLyQ�� �GHVFULWD� �HQ� �HO� �$QH[R�
�FRPSOHPHQWDULR��

�/D� �HYDOXDFLyQ� �GH� �ODV��SURSXHVWDV��TXH��UHVXOWHQ��KDELOLWDGDV��VHUi��UHDOL]DGD��SRU��HO��FRPLWp�
�HYDOXDGRU�� �TXH� �YHULILFDUi� �HO� �FXPSOLPLHQWR� �GH� �ORV� �UHTXLVLWRV� �H[LJLGRV� �\� �DVLJQDUi� �ORV�
�SXQWDMHV�FRUUHVSRQGLHQWHV��GH�DFXHUGR�FRQ�ORV�IDFWRUHV�GH�HYDOXDFLyQ�\�FDOLILFDFLyQ��

�3DUD� �HO� �FDVR� �HQ� �FRQFUHWR� �\� �WHQLHQGR� �HQ� �FXHQWD� �TXH� �HO��SURFHVR��VH��DGHODQWDUi��EDMR��OD�
�PRGDOLGDG��GH��FRQFXUVR��GH��PpULWRV��HO��DUWtFXOR������������������GHO��'HFUHWR��������GH��������
�HVWDEOHFH�� �³3URFHGLPLHQWR� �GHO� �FRQFXUVR� �GH� �PpULWRV�� �$GHPiV� �GH� �ODV� �UHJODV� �JHQHUDOHV�
�SUHYLVWDV� �HQ� �OD� �OH\� �\� �HQ� �HO� �SUHVHQWH� �WtWXOR�� �ODV� �VLJXLHQWHV� �UHJODV� �VRQ� �DSOLFDEOHV� �DO�
�FRQFXUVR�GH�PpULWRV�DELHUWR�R�FRQ�SUHFDOLILFDFLyQ��

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������

�ZZZ�PRYLOLGDGERJRWD�JRY�FR�
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����



�6H��DGMXGLFDUi��HO��FRQWUDWR��DO��SURSRQHQWH��TXH���KDELHQGR��VXSHUDGR��OD��YHULILFDFLyQ��MXUtGLFD��
�ILQDQFLHUD�� �WpFQLFD� �\� �HFRQyPLFDV�� �ORJUH� �HO� �PD\RU� �SXQWDMH� �TXH� �HV� �OD� �VXPD� �GH� �ORV�
�SXQWDMHV��REWHQLGRV��HQ��FDGD��XQR��GH��ORV��FULWHULRV��GH��HYDOXDFLyQ��TXH��VH��H[SOLFDQ��GH��IRUPD�
�GHWDOODGD�D�FRQWLQXDFLyQ��

��������)$&725(6�'(�(9$/8$&,Ï1�

�3DUD��SRQGHUDU��ODV��RIHUWDV��\��GHWHUPLQDU��HO��RUGHQ��GH��HOHJLELOLGDG��GH��ORV��RIHUHQWHV���OD��6'0�
�GHEHUi��DWHQGHU��HVWULFWDPHQWH��HO��FRQWHQLGR��GHO��QXPHUDO������GHO��DUWtFXOR������GH��OD��/H\�������
�GH� ������ �TXH��HVWLSXOD��TXH���³�«�/D��RIHUWD��PiV��IDYRUDEOH��VHUi��DTXHOOD��TXH���WHQLHQGR��HQ�
�FXHQWD� �ORV� �IDFWRUHV� �WpFQLFRV� �\� �HFRQyPLFRV� �GH� �HVFRJHQFLD� �\��OD��SRQGHUDFLyQ��SUHFLVD��\�
�GHWDOODGD� �GH� �ORV��PLVPRV���FRQWHQLGD��HQ��ORV��SOLHJRV��GH��FRQGLFLRQHV��R��VXV��HTXLYDOHQWHV��
�UHVXOWH� �VHU� �OD� �PiV� �YHQWDMRVD� �SDUD� �OD� �HQWLGDG�� �VLQ� �TXH� �OD� �IDYRUDELOLGDG� �OD� �FRQVWLWX\DQ�
�IDFWRUHV�GLIHUHQWHV�D�ORV�FRQWHQLGRV�HQ�GLFKRV�GRFXPHQWRV���«�´�

�(Q��WDO��VHQWLGR��\��HQ��FXPSOLPLHQWR��GHO��DUWtFXOR������GH��OD��/H\��������GH���������PRGLILFDGR��SRU�
�HO� �DUWtFXOR� ���� �GH��OD��/H\��������GH��������\��GHO��DUWtFXOR�����������������GHO��'HFUHWR��������GH�
��������VH��WHQGUi��HQ��FXHQWD��FRPR��IDFWRUHV��GH��VHOHFFLyQ��OD��SRQGHUDFLyQ��GH��ORV��HOHPHQWRV�
�GH�FDOLGDG�VRSRUWDGRV�HQ�SXQWDMHV�DVt��

�&RQFHSWR�
�3XQWDMH�GHWHUPLQDGR�

�5DQJR� �0i[LPR�

�(;3(5,(1&,$�$',&,21$/�(63(&Ë),&$��'(/�352321(17(� ����

�9DORU�WRWDO�GH�ORV�FRQWUDWRV�DGLFLRQDOHV� ��������� ����

�(;3(5,(1&,$�$',&,21$/�'(/�(48,32�'(�75$%$-2� ����

�([SHULHQFLD�DGLFLRQDO�'LUHFWRU�D��GH�FRQVXOWRUtD� ���±��� ���

�([SHULHQFLD�DGLFLRQDO�&RRUGLQDGRU�D��GH�HQFXHVWDV� ���±��� ���

�([SHULHQFLD�DGLFLRQDO�([SHUWR��D��HQ�SURFHVDPLHQWR�GH�
�LQIRUPDFLyQ�GH�HQFXHVWDV�\�PXHVWUHR� ���±�� ���

�([SHULHQFLD�DGLFLRQDO�(VSHFLDOLVWD��D��HQ�WUDQVSRUWH� ���±��� ���

�)250$&,Ï1�$',&,21$/�'(/�(48,32�'(�75$%$-2� ������

�)RUPDFLyQ�DGLFLRQDO�'LUHFWRU�D��GH�FRQVXOWRUtD� ���±��� ���

�)RUPDFLyQ�DGLFLRQDO�&RRUGLQDGRU�D��GH�HQFXHVWDV� ���±��� ���

�)RUPDFLyQ�DGLFLRQDO�([SHUWR��D��HQ�SURFHVDPLHQWR�GH�
�LQIRUPDFLyQ�GH�HQFXHVWDV�\�PXHVWUHR� ���±����� �����

�)RUPDFLyQ�DGLFLRQDO��(VSHFLDOLVWD��D��HQ�WUDQVSRUWH� ���±��� ���

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������

�ZZZ�PRYLOLGDGERJRWD�JRY�FR�
�,QIRUPDFLyQ��/tQHD�����

����



�$32<2�$�/$�,1'8675,$�1$&,21$/� ����

�2IHUWD�GH�ELHQHV�\�VHUYLFLRV�FRQ�FRPSRQHQWH�QDFLRQDO�\�R�
�H[WUDQMHUR� �������� ����

�$&5(',7$&,Ï1�'(�(03/($'26�(1�&21',&,Ï1�'(�',6&$3$&,'$'� ���

�3XQWDMH�DGLFLRQDO�SDUD�SURSRQHQWHV�FRQ�WUDEDMDGRUHV�FRQ�
�GLVFDSDFLGDG� ���

�(035(1',0,(172�<�(035(6$6�'(�08-(5(6� ������

�0,3<0(6� ������

�727$/� �����
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���� �3RU� �FDGD� �PDHVWUtD��FRPR��IRUPDFLyQ��SURIHVLRQDO��DGLFLRQDO��VH��DVLJQDQ��GRV�������SXQWRV�
�KDVWD� �FRPSOHWDU� �HO� �SXQWDMH� �Pi[LPR� �RWRUJDGR�� �D� �H[FHSFLyQ� �GHO� �([SHUWR� �HQ�
�SURFHVDPLHQWR� �GH� �LQIRUPDFLyQ� �GH� �HQFXHVWDV� �\� �PXHVWUHR� �DO� �FXDO� �VH� �OH� �DVLJQD� �XQR�
�FRPD�FLQFR�������SXQWRV���

���� �$O� �GRFWRUDGR� �FRPR� �IRUPDFLyQ� �SURIHVLRQDO� �DGLFLRQDO�� �VH� �OH� �DVLJQDUi� �VyOR� �HO� �SXQWDMH�
�Pi[LPR�RWRUJDGR��

���� �/RV��SXQWDMHV��DGTXLULGRV��SRU��GLIHUHQWHV��IRUPDFLRQHV��SURIHVLRQDOHV���HVSHFLDOL]DFLRQHV�
�\�PDHVWUtDV��SXHGHQ�VXPDUVH�HQWUH�Vt�KDVWD�FRPSOHWDU�HO�SXQWDMH�Pi[LPR�RWRUJDGR��

�127$�����/RV�WtWXORV�GH�SRVJUDGR�DGLFLRQDOHV�D�ORV��VROLFLWDGRV�HQ�ORV�UHTXLVLWRV�PtQLPRV�
�KDELOLWDQWHV�GHO�HTXLSR�GH�WUDEDMR�GHEHUiQ�HVWDU�UHODFLRQDGRV�FRQ�HO�iUHD�GHO�
�FRQRFLPLHQWR�DO�FXDO�SHUWHQHFHQ�ORV�WtWXORV�GH�SRVJUDGR�VROLFLWDGRV�FRPR�UHTXLVLWR�
�KDELOLWDQWH�HQ�ORV�UHVSHFWLYRV�SHUILOHV��
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�3DUD� �ORV� �SURIHVLRQDOHV� �D� �ORV� �FXDOHV� �QR� �VH� �OHV� �H[LJH� �SRVJUDGR�� �OD� �IRUPDFLyQ� �DGLFLRQDO�
�SXQWXDEOH� �VH� �DVLJQDUi��FRQ��WtWXORV��GH��SRVJUDGR��HQ��HO��iUHD��GH��FRQRFLPLHQWR��HVWDEOHFLGR�
�SDUD�HO�SUHJUDGR��

�127$� ���� �(O� �SURSRQHQWH� �GHEH� �FRQVLJQDU� �OD� �LQIRUPDFLyQ� �GH� �IRUPDFLyQ� �DGLFLRQDO� �GH� �ORV�
�LQWHJUDQWHV� �GHO� �HTXLSR� �G��H� �WUDEDMR� �HQ� �HO� �$QH[R� �)250$&,Ð1� �$',&,21$/� �'(� �/26�
�352)(6,21$/(6�'(/�(48,32�'(�75$%$-2�����

�127$� ������ �(Q� �HO� �HYHQWR� �HQ� �TXH� �OD��6'0��QR��SXHGD��YHULILFDU��OD��WRWDOLGDG��GH��ORV��UHTXLVLWRV�
�H[LJLGRV� �DQWHULRUPHQWH�� �QR� �VH� �WHQGUiQ� �HQ� �FXHQWD� �SDUD� �OD� �HYDOXDFLyQ� �GH� �OD� �IRUPDFLyQ�
�DGLFLRQDO�\�REWHQGUi�FHUR�����SXQWRV��

�6L� �HO� �SURSRQHQWH� �DO� �PRPHQWR� �GH� �UDGLFDU� �VX� �RIHUWD� �QR� �SUHVHQWD� �ORV� �GRFXPHQWRV�
�QHFHVDULRV� �\� �FRPSOHWRV� �SDUD� �OD� �DVLJQDFLyQ� �GH� �SXQWDMH�� �pVWH� �VH� �FDOLILFDUi� �FRQ��FHUR������
�SXQWRV�

�$32<2�$�/$�,1'8675,$�1$&,21$/�±��0È;,02����381726��$&5(',7$&,Ï1�
�,1&(17,92�&20321(17(�&2/20%,$12�&8$'52�(9$/8$&,Ï1�)$&725�
�'(&5(72�����������

�&RQ��VXMHFLyQ��D��OR��GLVSXHVWR��HQ�HO��'HFUHWR�������������VH��RWRUJDUi��WUDWDPLHQWR��GH��ELHQHV��\�
�VHUYLFLRV��QDFLRQDOHV��D��DTXHOORV��ELHQHV��\��VHUYLFLRV��RULJLQDULRV��GH��ORV��SDtVHV��FRQ��ORV��TXH�
�&RORPELD� �KD� �QHJRFLDGR� �WUDWR� �QDFLRQDO� �HQ� �PDWHULD� �GH��FRPSUDV��HVWDWDOHV��\��GH��DTXHOORV�
�SDtVHV��HQ��ORV��FXDOHV��D��ODV��RIHUWDV��GH��ELHQHV��\��VHUYLFLRV��FRORPELDQRV��VH��OHV��FRQFHGD��HO�
�PLVPR�WUDWDPLHQWR�RWRUJDGR�D�VXV�ELHQHV�\�VHUYLFLRV�QDFLRQDOHV��

�7HQLHQGR� �HQ� �FXHQWD� �TXH� �HO� �FRQWUDWR� �SURGXFWR� �GHO� �SUHVHQWH� �SURFHVR� �WLHQH� �LPSOtFLWD� �OD�
�SUHVWDFLyQ� �GH� �VHUYLFLRV� �SRU� �SDUWH� �GHO� �FRQVXOWRU�� �OD� �HQWLGDG� �SURFHGLy� �D� �UHYLVDU� �HO�
�SRUFHQWDMH��GH��SDUWLFLSDFLyQ��GH��ORV��ELHQHV��HQ��HO��SUHVXSXHVWR��GHO��SURFHVR��GH��FRQWUDWDFLyQ��
�DVt� �FRPR� �OD� �H[LVWHQFLD� �GH� �ORV� �ELHQHV� �HQ� �HO� �5HJLVWUR� �GH� �3URGXFWRUHV� �GH� �%LHQHV�
�1DFLRQDOHV���HQ��ORV��WpUPLQRV��GHO��'HFUHWR��������GH��������R��ODV��QRUPDV��TXH��OR��PRGLILTXHQ��
�DFODUHQ�� �DGLFLRQHQ� �R� �VXVWLWX\DQ�� �HQFRQWUDQGR� �TXH� �GLFKR� �SRUFHQWDMHV� �QR� �HV� �UHOHYDQWH�
�WHQLHQGR� �HQ� �FXHQWD� �TXH� �OD� �PD\RU� �SDUWH� �GH� �ODV� �LQYHUVLRQHV� �SDUD� �HO� �GHVDUUROOR� �GH� �ODV�
�DFWLYLGDGHV���QR��VRQ��GH��RULJHQ��QDFLRQDO���SRU��OR��DQWHULRU��VH��RWRUJDUi��SXQWDMH��DO��SURSRQHQWH�
�TXH� �YLQFXOH� �HPSOHDGRV� �R� �FRQWUDWLVWDV� �SRU��SUHVWDFLyQ��GH��VHUYLFLRV��FRORPELDQRV���HQ��XQD�
�SURSRUFLyQ� �LJXDO� �R� �VXSHULRU� �DO� ����� �GHO� �WRWDO� �GH� �HPSOHDGRV� �\� �FRQWUDWLVWDV��DVRFLDGRV��DO�
�FXPSOLPLHQWR�GHO�FRQWUDWR��

�(Q� �HO� �FDVR� �GH� �3URSRQHQWHV� �3OXUDOHV� �FXDOTXLHUD� �GH� �VXV� �LQWHJUDQWHV� �SRGUi� �YLQFXODU� �HO�
�FXDUHQWD�SRU�FLHQWR�������GHO�SHUVRQDO�UHTXHULGR�SDUD�HO�FXPSOLPLHQWR�GHO�FRQWUDWR�

�/RV�SXQWDMHV�VHUiQ�DVLJQDGRV�GH�OD�VLJXLHQWH�PDQHUD��
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�'(6&5,3&,Ï1� �3817$-(�

�2IHUWD�GH�ELHQHV�\�VHUYLFLRV������QDFLRQDOHV�� ����

�2IHUWD�GH�ELHQHV�\�VHUYLFLRV�FRQ�FRPSRQHQWH�QDFLRQDO�\�
�H[WUDQMHUR�� ���

�3DUD� �HIHFWRV� �GHO� �SUHVHQWH� �SURFHVR� �GH� �FRQWUDWDFLyQ� �VH� �WHQGUiQ� �ODV� �VLJXLHQWHV�
�GHILQLFLRQHV��

�6(59,&,26� �1$&,21$/(6�� �8Q� �VHUYLFLR� �HV� �QDFLRQDO� �VL� �HV� �SUHVWDGR� �SRU� �XQD� �SHUVRQD�
�QDWXUDO� �FRORPELDQD� �R� �UHVLGHQWH� �HQ� �&RORPELD�� �8Q� �VHUYLFLR� �WDPELpQ� �HV� �QDFLRQDO� �VL� �HV�
�SUHVWDGR�SRU�XQD�SHUVRQD�MXUtGLFD�FRQVWLWXLGD�HQ�HO�SDtV��

�%,(1(6��1$&,21$/(6���8Q��ELHQ��HV��QDFLRQDO��VL��HVWi��LQVFULWR��HQ��HO��53%1���3DUD��HO��53%1�
�VRQ��ELHQHV��QDFLRQDOHV����L���DTXHOORV��WRWDOPHQWH��REWHQLGRV��HQ��HO��WHUULWRULR��FRORPELDQR����LL��
�ORV� �ELHQHV� �HODERUDGRV� �HQ� �HO� �SDtV� �FRQ� �PDWHULDOHV� �QDFLRQDOHV�� �\�� ��LLL�� �ELHQHV� �TXH� �KD\DQ�
�VXIULGR� �XQD� �WUDQVIRUPDFLyQ� �VXVWDQFLDO� �HQ� �IXQFLyQ� �GH� �XQ� �SRUFHQWDMH� �PtQLPR� �GH� �9DORU�
�$JUHJDGR��1DFLRQDO��R��XQ��SURFHVR��SURGXFWLYR��VXVWDQFLDO���(O��53%1��HV��DGPLQLVWUDGR��SRU��HO�
�0LQLVWHULR� �GH� �&RPHUFLR�� �,QGXVWULD� �\� �7XULVPR�� �3XHGH� �VHU� �VROLFLWDGR� �\� �FRQVXOWDGR� �HQ� �OD�
�9HQWDQLOOD� �ÒQLFD� �GH� �&RPHUFLR� �([WHULRU�� �\�� �XWLOL]D� �OD� �FODVLILFDFLyQ� �DUDQFHODULD� �GH� �ORV�
�ELHQHV�� �(Q� �FRQVHFXHQFLD�� �ORV� �SXQWRV� �SDUD� �OD��SURPRFLyQ��GH��ORV��ELHQHV��QDFLRQDOHV��VyOR�
�GHEHQ��FRQFHGHUVH��DO��SURSRQHQWH��VL��pVWH��FXHQWD��FRQ��HO��UHVSHFWLYR��53%1��SDUD��ORV��ELHQHV�
�TXH�RIUHFH��

�35202&,Ï1��'(��6(59,&,26��1$&,21$/(6��2��&21��75$72��1$&,21$/���/D��HQWLGDG�
�DVLJQDUi��KDVWD��',(=��������381726��D��OD��RIHUWD��GH���L���6HUYLFLRV��1DFLRQDOHV��R��LL���FRQ��7UDWR�
�1DFLRQDO�� �3DUD� �TXH� �HO� �SURSRQHQWH� �REWHQJD� �SXQWDMH� �SRU� �6HUYLFLRV� �1DFLRQDOHV� �GHEH�
�SUHVHQWDU��

�$�� �3HUVRQD�QDWXUDO�FRORPELDQD��/D�FpGXOD�GH�FLXGDGDQtD�GHO�SURSRQHQWH��

�%�� �3HUVRQD� �QDWXUDO� �H[WUDQMHUD� �UHVLGHQWH� �HQ� �&RORPELD�� �/D� �YLVD� �GH� �UHVLGHQFLD� �TXH� �OH�
�SHUPLWD�OD�HMHFXFLyQ�GHO�REMHWR�FRQWUDFWXDO�GH�FRQIRUPLGDG�FRQ�OD�OH\��

�&�� �3HUVRQD� �MXUtGLFD� �FRQVWLWXLGD� �HQ� �&RORPELD�� �HO� �&HUWLILFDGR� �GH� �H[LVWHQFLD� �\�
�UHSUHVHQWDFLyQ�OHJDO�HPLWLGR�SRU�ODV�&iPDUDV�GH�&RPHUFLR��

�3DUD� �TXH� �HO� �SURSRQHQWH� �H[WUDQMHUR� �REWHQJD� �SXQWDMH� �SRU� �WUDWR� �QDFLRQDO� �GHEH� �DFUHGLWDU�
�TXH��ORV��VHUYLFLRV��VRQ��RULJLQDULRV��GH��ORV��(VWDGRV��PHQFLRQDGRV��HQ��OD��VHFFLyQ��GH��DFXHUGRV�
�FRPHUFLDOHV� �DSOLFDEOHV� �DO� �SUHVHQWH� �SURFHVR� �GH� �FRQWUDWDFLyQ�� �LQIRUPDFLyQ� �TXH� �VH�
�DFUHGLWDUi� �FRQ� �ORV� �GRFXPHQWRV� �TXH� �DSRUWH� �HO� �SURSRQHQWH� �H[WUDQMHUR� �SDUD� �DFUHGLWDU��VX�
�GRPLFLOLR��

�3DUD� �DVLJQDU� �HO� �SXQWDMH� �SRU� �6HUYLFLRV� �1DFLRQDOHV� �R� �SRU� �7UDWR� �1DFLRQDO� �HO� �SURSRQHQWH�
�QDFLRQDO� �R� �H[WUDQMHUR� �FRQ� �WUDWR� �QDFLRQDO� �GHEHQ� �SUHVHQWDU� �HO��$QH[R��±��$&5(',7$&,Ï1�
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�,1&(17,92� �&20321(17(� �&2/20%,$12� �352321(17(� �1$&,21$/� �2�
�(;75$1-(52� �&21� �75$72� �1$&,21$/�� �MXQWR� �DO� �DQH[R� �GHEH� �SUHVHQWDU� �ORV�
�GRFXPHQWRV�VHxDODGRV�HQ�HVWD�VHFFLyQ��

�(O� �SURSRQHQWH� �SRGUi� �VXEVDQDU� �OD� �IDOWD� �GH� �SUHVHQWDFLyQ� �GH��OD��FpGXOD��GH��FLXGDGDQtD���OD�
�IDOWD� �GH� �FHUWLILFDGR� �GH� �H[LVWHQFLD� �\� �UHSUHVHQWDFLyQ� �OHJDO� �SDUD� �DFUHGLWDU� �HO� �UHTXLVLWR�
�KDELOLWDQWH� �GH� �FDSDFLGDG� �MXUtGLFD�� �QR� �REVWDQWH�� �QR� �SRGUi� �VXEVDQDU� �HVWD� �FLUFXQVWDQFLD�
�SDUD�OD�DVLJQDFLyQ�GHO�SXQWDMH�SRU�6HUYLFLRV�1DFLRQDOHV�R�FRQ�7UDWR�1DFLRQDO��

�/D� �HQWLGDG� �DVLJQDUi� �',(=� ������ �381726� �D� �XQ� �SURSRQHQWH� �SOXUDO� �FXDQGR� �WRGRV� �VXV�
�LQWHJUDQWHV��FXPSODQ��FRQ��ODV��DQWHULRUHV��FRQGLFLRQHV���&XDQGR��XQR��GH��VXV��LQWHJUDQWHV��QR�
�FXPSOD� �FRQ� �ODV� �FRQGLFLRQHV� �GHVFULWDV� �QR� �REWHQGUi� �SXQWDMH��SRU��6HUYLFLRV��1DFLRQDOHV��R�
�7UDWR�1DFLRQDO��

�127$� ���� �(/��$1(;2�����$&5(',7$&,Ï1��,1&(17,92��&20321(17(��&2/20%,$12�
�352321(17(� �1$&,21$/� �2� �(;75$1-(52� �&21� �75$72� �1$&,21$/� �/(<� ����� �GHO�
������ �HV� �QHFHVDULR� �SDUD� �OD� �DFUHGLWDFLyQ� �GH� �OD� �RIHUWD� �UHDOL]DGD�� �SRU��OR��WDQWR���VH��GHEHUi�
�SUHVHQWDU� �GH� �PDQHUD� �VLPXOWiQHD� �FRQ� �OD� �SURSXHVWD�� �GH� �OR� �FRQWUDULR�� �QR� �VHUi� �WHQLGR� �HQ�
�FXHQWD�SDUD�HO�RWRUJDPLHQWR�GH�SXQWDMH��

�127$� ���� �7HQLHQGR� �HQ� �FXHQWD� �TXH� �HO� �SURFHVR� �HV� �SDUD� �OD� �SUHVWDFLyQ� �GH� �XQ��VHUYLFLR���HO�
�DQH[R� �$&5(',7$&,Ï1� �,1&(17,92� �&20321(17(� �&2/20%,$12� �352321(17(�
�1$&,21$/��2��(;75$1-(52��&21��75$72��1$&,21$/��/(<�������GHO���������QR��GHEH��VHU�
�GLOLJHQFLDGR� �HQ� �OD� �SDUWH� �GH� �ELHQHV�� �QR� �REVWDQWH�� �ORV� �GHPiV� �FDPSRV� �GHO� �DQH[R� �GHEHQ�
�HVWDU� �GLOLJHQFLDGRV� �HQ� �VX� �WRWDOLGDG� �GH� �FRQIRUPLGDG� �FRQ� �ORV� �WpUPLQRV� �GHO� �SUHVHQWH�
�QXPHUDO��R��VH��GDUi��OXJDU��D��TXH��OD��SURSXHVWD��REWHQJD��FHUR�������SXQWRV��GH��FDOLILFDFLyQ��SRU�
�HVWH�FRQFHSWR��

�127$� ���� �(Q� �HO� �FDVR� �GH� �FRQVRUFLRV�� �XQLRQHV� �WHPSRUDOHV� �R� �FXDOTXLHU��ILJXUD��DVRFLDWLYD��
�FDGD��XQR��GH��VXV��LQWHJUDQWHV��GHEHUi��GHPRVWUDU���HVWDU��FXELHUWR��SRU��HO��DFXHUGR��FRPHUFLDO�
�TXH��SUHWHQGD��DFUHGLWDU��\��TXH��HO��PLVPR��VH��HQFXHQWUH��YLJHQWH��FRQ��&RORPELD���0DQXDO��SDUD�
�HO��PDQHMR��GH��ORV��$FXHUGRV��&RPHUFLDOHV��HQ��3URFHVRV��GH��&RQWUDWDFLyQ���SDUD��OD��REWHQFLyQ�
�GHO�SXQWDMH�\�WUDWDPLHQWR�FRPR�QDFLRQDO�

�,1&25325$&,Ï1�'(�&20321(17(�1$&,21$/�(1�6(59,&,26�(;75$1-(526�

�/D� �HQWLGDG� �DVLJQDUi� �&,1&2� ������381726��D��ORV��SURSRQHQWHV��H[WUDQMHURV��VLQ��GHUHFKR��D�
�7UDWR� �1DFLRQDO� �TXH� �LQFRUSRUHQ� �D� �OD� �HMHFXFLyQ� �GHO� �FRQWUDWR� �PiV� �GHO� ����� �GHO� �SHUVRQDO�
�FDOLILFDGR�GH�RULJHQ�FRORPELDQR��

�3RU� �SHUVRQDO� �FDOLILFDGR� �VH� �HQWLHQGH� �DTXHO� �TXH� �UHTXLHUH� �GH� �XQ� �WtWXOR� �XQLYHUVLWDULR�
�RWRUJDGR� �SRU� �XQD� �LQVWLWXFLyQ� �GH� �HGXFDFLyQ� �VXSHULRU�� �FRQIRUPH� �D� �OD� �/H\� ����� �GH� �������
�SDUD�HMHUFHU�GHWHUPLQDGD�SURIHVLyQ��

�3DUD� �UHFLELU� �HO� �SXQWDMH� �SRU� �LQFRUSRUDFLyQ��GH��FRPSRQHQWH��FRORPELDQR���HO��UHSUHVHQWDQWH�
�OHJDO� �R� �DSRGHUDGR� �GHO� �SURSRQHQWH� �GHEH� �GLOLJHQFLDU� �HO� �$1(;2� ���$±$&5(',7$&,Ï1�
�,1&(17,92� �&20321(17(� �&2/20%,$12�� �,1&25325$&,Ï1� �'(� �&20321(17(�

�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�
�&DOOH��������������
�7HOpIRQR���������������

�ZZZ�PRYLOLGDGERJRWD�JRY�FR�
�,QIRUPDFLyQ��/tQHD�����

����



�1$&,21$/��(1��6(59,&,26��(;75$1-(526��HQ��HO��FXDO��PDQLILHVWH��EDMR��OD��JUDYHGDG��GH�
�MXUDPHQWR��HO��SRUFHQWDMH��GH��SHUVRQDO��RIUHFLGR��\��VX��FRPSURPLVR��GH��YLQFXODUOR��HQ��FDVR��GH�
�UHVXOWDU�DGMXGLFDWDULR�GHO�SURFHVR��

�/D� �HQWLGDG� �~QLFDPHQWH� �RWRUJDUi� �HO� �SXQWDMH� �SRU� �SURPRFLyQ� �GH� �OD� �LQFRUSRUDFLyQ� �GH�
�FRPSRQHQWH� �QDFLRQDO� �FXDQGR� �HO� �SURSRQHQWH� �TXH� �SU��HVHQWH� �HO� �$1(;2� �±�
�$&5(',7$&,Ï1� �,1&(17,92� �&��20321(17(� �&2/20%,$12�� �,1&25325$&,Ï1��'(�
�&20321(17(��1$&,21$/��(1��6(59,&,26��(;75$1-(526��QR��KD\D��UHFLELGR��SXQWDMH�
�DOJXQR�SRU�SURPRFLyQ�GH�6HUYLFLRV�1DFLRQDOHV�R�FRQ�7UDWR�1DFLRQDO��

�(O� �$1(;2� �±$&5(',7$&,Ï1� �,1&(17,92� �&20321(17(� �&2/20%,$12��
�,1&25325$&,Ï1� �'(� �&20321(17(� �1$&,21$/� �(1� �6(59,&,26� �(;75$1-(526�
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�3817$-(� �$',&,21$/� �(035(1',0,(1726� �<� �(035(6$6� �'(� �08-(5(6�
��'(&5(72������'(��������0È;,02������381726��

�&RQ��HO��SURSyVLWR��GH��DGRSWDU��PHGLGDV��TXH��LQFHQWLYHQ��OD��SDUWLFLSDFLyQ��GH��ODV��PXMHUHV��HQ��HO�
�VLVWHPD� �GH��FRPSUDV��S~EOLFDV��\��FRQIRUPH��DO��DUWtFXOR�����GHO��'HFUHWR��������GH���������SRU��HO�
�FXDO� �DGLFLRQD� �HO� �DUWtFXOR� ���������������� �GHO� �GHFUHWR� ������ �GH���������VH��HQWHQGHUiQ��FRPR�
�HPSUHQGLPLHQWRV� �\� �HPSUHVDV� �GH� �PXMHUHV� �DTXHOODV� �TXH� �FXPSODQ� �FRQ� �DOJXQD� �GH� �ODV�
�VLJXLHQWHV�FRQGLFLRQHV�\�SRU�HQGH�GHEHUiQ�DFUHGLWDUVH�GH�OD�IRUPD�DFi�HVWLSXODGD��
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�����&XDQGR��PiV��GHO��FLQFXHQWD��SRU��FLHQWR���������GH��ODV��DFFLRQHV���SDUWHV��GH��LQWHUpV��R�
�FXRWDV� �GH� �SDUWLFLSDFLyQ� �GH� �OD� �SHUVRQD� �MXUtGLFD� �SHUWHQH]FDQ� �D� �PXMHUHV� �\� �ORV�
�GHUHFKRV��GH��SURSLHGDG��KD\DQ��SHUWHQHFLGR��D��HVWDV��GXUDQWH��DO��PHQRV��HO��~OWLPR��DxR�
�DQWHULRU� �D� �OD� �IHFKD� �GH� �FLHUUH� �GHO� �3URFHVR� �GH� �6HOHFFLyQ�� �(VWD� �FLUFXQVWDQFLD� �VH�
�DFUHGLWDUi� �PHGLDQWH� �FHUWLILFDFLyQ� �H[SHGLGD� �SRU� �HO� �UHSUHVHQWDQWH��OHJDO��\��HO��UHYLVRU�
�ILVFDO�� �FXDQGR� �H[LVWD� �GH� �DFXHUGR� �FRQ� �ORV� �UHTXHULPLHQWRV� �GH� �OH\�� �R� �HO� �FRQWDGRU��
�GRQGH��FRQVWH��OD��GLVWULEXFLyQ��GH��ORV��GHUHFKRV��HQ��OD��VRFLHGDG��\��HO��WLHPSR��HQ��HO��TXH�
�ODV�PXMHUHV�KDQ�PDQWHQLGR�VX�SDUWLFLSDFLyQ��

���� �&XDQGR� �SRU� �OR� �PHQRV� �HO� �FLQFXHQWD� �SRU� �FLHQWR� ������� �GH� �ORV��HPSOHRV��GHO��QLYHO�
�GLUHFWLYR� �GH� �OD� �SHUVRQD��MXUtGLFD��VHDQ��HMHUFLGRV��SRU��PXMHUHV��\��pVWDV��KD\DQ��HVWDGR�
�YLQFXODGDV��ODERUDOPHQWH��D��OD��HPSUHVD��GXUDQWH��DO��PHQRV��HO��~OWLPR��DxR��DQWHULRU��D��OD�
�IHFKD� �GH� �FLHUUH� �GHO� �3URFHVR� �GH� �6HOHFFLyQ� �HQ� �HO� �PLVPR� �FDUJR� �X� �RWUR� �GHO� �PLVPR�
�QLYHO��

�6H� �HQWHQGHUi� �FRPR� �HPSOHRV� �GHO� �QLYHO� �GLUHFWLYR� �DTXHOORV� �FX\DV� �IXQFLRQHV� �HVWiQ�
�UHODFLRQDGDV� �FRQ� �OD� �GLUHFFLyQ� �GH� �iUHDV� �PLVLRQDOHV� �GH� �OD� �HPSUHVD� �\� �OD� �WRPD� �GH�
�GHFLVLRQHV��D��QLYHO��HVWUDWpJLFR���(Q��HVWH��VHQWLGR���VHUiQ��FDUJRV��GH��QLYHO��GLUHFWLYR��ORV�
�TXH��GHQWUR��GH��OD��RUJDQL]DFLyQ��GH��OD��HPSUHVD��VH��HQFXHQWUDQ��XELFDGRV��HQ��XQ��QLYHO�
�GH� �PDQGR� �R� �ORV� �TXH� �SRU� �VX� �MHUDUTXtD� �GHVHPSHxDQ� �FDUJRV� �HQFDPLQDGRV� �DO�
�FXPSOLPLHQWR�GH�IXQFLRQHV�RULHQWDGDV�D�UHSUHVHQWDU�DO�HPSOHDGRU��

�(VWD� �FLUFXQVWDQFLD� �VH� �DFUHGLWDUi� �PHGLDQWH� �FHUWLILFDFLyQ� �H[SHGLGD� �SRU� �HO�
�UHSUHVHQWDQWH� �OHJDO� �\� �HO� �UHYLVRU� �ILVFDO�� �FXDQGR� �H[LVWD� �GH� �DFXHUGR� �FRQ� �ORV�
�UHTXHULPLHQWRV��GH��OH\���R��HO��FRQWDGRU���GRQGH��VH��VHxDOH��GH��PDQHUD��GHWDOODGD��WRGDV�
�ODV� �SHUVRQDV� �TXH� �FRQIRUPDQ� �ORV� �FDUJRV� �GH� �QLYHO� �GLUHFWLYR� �GHO� �SURSRQHQWH�� �HO�
�Q~PHUR�GH�PXMHUHV�\�HO�WLHPSR�GH�YLQFXODFLyQ��

�/D��FHUWLILFDFLyQ��GHEHUi��UHODFLRQDU��HO��QRPEUH��FRPSOHWR��\��HO��Q~PHUR��GH��GRFXPHQWR�
�GH� �LGHQWLGDG� �GH� �FDGD� �XQD� �GH� �ODV� �SHUVRQDV� �TXH� �FRQIRUPDQ� �HO� �QLYHO� �GLUHFWLYR� �GHO�
�SURSRQHQWH�� �&RPR� �VRSRUWH�� �VH� �DQH[DUi� �FRSLD� �GH��ORV��UHVSHFWLYRV��GRFXPHQWRV��GH�
�LGHQWLGDG�� �FRSLD� �GH� �ORV� �FRQWUDWRV� �GH� �WUDEDMR� �R� �FHUWLILFDFLyQ� �ODERUDO� �FRQ� �ODV�
�IXQFLRQHV���DVt��FRPR��HO��FHUWLILFDGR��GH��DSRUWHV��D��VHJXULGDG��VRFLDO��GHO��~OWLPR��DxR��HQ�
�HO�TXH�VH�GHPXHVWUHQ�ORV�SDJRV�UHDOL]DGRV�SRU�HO�HPSOHDGRU��

���� �&XDQGR� �OD� �SHUVRQD� �QDWXUDO� �VHD� �XQD� �PXMHU� �\� �KD\D� �HMHUFLGR� �DFWLYLGDGHV�
�FRPHUFLDOHV� �D� �WUDYpV� �GH� �XQ� �HVWDEOHFLPLHQWR� �GH� �FRPHUFLR� �GXUDQWH� �DO� �PHQRV� �HO�
�~OWLPR� �DxR� �DQWHULRU� �D� �OD� �IHFKD� �GH� �FLHUUH� �GHO� �SURFHVR� �GH� �VHOHFFLyQ�� �(VWD�
�FLUFXQVWDQFLD� �VH��DFUHGLWDUi��PHGLDQWH��OD��FRSLD��GH��FpGXOD��GH��FLXGDGDQtD���OD��FpGXOD�
�GH�H[WUDQMHUtD�R�HO�SDVDSRUWH��DVt�FRPR�OD�FRSLD�GHO�UHJLVWUR�PHUFDQWLO��

���� �3DUD� �ODV� �DVRFLDFLRQHV� �\� �FRRSHUDWLYDV�� �FXDQGR� �PiV� �GHO� �FLQFXHQWD� �SRU� �FLHQWR�
������� �GH� �ORV� �DVRFLDGRV� �VHDQ� �PXMHUHV� �\� �OD� �SDUWLFLSDFLyQ� �KD\D� �FRUUHVSRQGLGR� �D�
�HVWDV��GXUDQWH��DO��PHQRV��HO��~OWLPR��DxR��DQWHULRU��D��OD��IHFKD��GH��FLHUUH��GHO��3URFHVR��GH�
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�6HOHFFLyQ���(VWD��FLUFXQVWDQFLD��VH��DFUHGLWDUi��PHGLDQWH��FHUWLILFDFLyQ��H[SHGLGD��SRU��HO�
�UHSUHVHQWDQWH�OHJDO��

�3$5È*5$)2���5HVSHFWR��D��ORV��LQFHQWLYRV��FRQWUDFWXDOHV��SDUD��ORV��HPSUHQGLPLHQWRV�
�\� �HPSUHVDV� �GH� �PXMHUHV�� �ODV� �FHUWLILFDFLRQHV� �GH� �WUDWD� �HO� �SUHVHQWH� �DUWtFXOR� �GHEHQ�
�H[SHGLUVH� �EDMR� �OD� �JUDYHGDG� �GH� �MXUDPHQWR� �FRQ� �XQD� �IHFKD� �GH� �Pi[LPR� �WUHLQWD� ������
�GtDV� �FDOHQGDULR� �DQWHULRUHV� �D� �OD� �SUHYLVWD� �SDUD� �HO� �FLHUUH� �GHO� �SURFHGLPLHQWR� �GH�
�VHOHFFLyQ��

�/D� �6(&5(7$5Ë$� �',675,7$/� �'(� �029,/,'$'���� �HQ� �FXPSOLPLHQWR� �GHO� �DUWtFXOR� ��� �GHO�
�'HFUHWR� �1DFLRQDO� ������ �GH� ������� �GRQGH� �VH� �DGLFLRQD� �HO� �DUWtFXOR� ���������������� �D� �OD�
�6XEVHFFLyQ� ��� �GH� �OD� �6HFFLyQ� ��� �GHO� �&DStWXOR� ��� �GHO� �7tWXOR� ��� �GH� �OD� �3DUWH� ��� �GHO� �/LEUR� ����GHO�
�'HFUHWR� �������GH���������FRQ��OD��ILQDOLGDG��GH��EHQHILFLDU��D��ODV��HPSUHVDV��\��HPSUHQGLPLHQWRV�
�GH��PXMHUHV��RWRUJDUi��XQ��SXQWDMH��DGLFLRQDO��GH��FHUR��SXQWR��YHLQWLFLQFR��SRU��FLHQWR�����������GHO�
�YDORU� �WRWDO� �GH� �ORV� �SXQWRV� �HVWDEOHFLGRV�� �D� �ORV� �SURSRQHQWHV� �TXH� �DFUHGLWHQ� �DOJXQR� �GH� �ORV�
�VXSXHVWRV�GHO�DUWtFXOR����������������GHO�GHFUHWR������GH�������

�7UDWiQGRVH� �GH� �SURSRQHQWHV� �SOXUDOHV�� �ORV��SXQWDMHV��DGLFLRQDOHV��VROR��VH��DSOLFDUiQ��VL��SRU��OR�
�PHQRV� �XQR� �GH� �ORV� �LQWHJUDQWHV� �DFUHGLWD� �TXH� �HV� �HPSUHQGLPLHQWR� �\� �HPSUHVD� �GH� �PXMHUHV�
�EDMR��ORV��FULWHULRV��GLVSXHVWRV��HQ��HO��DUWtFXOR������������������GHO��GHFUHWR��������GH���������\��TXH�
�WLHQH��XQD��SDUWLFLSDFLyQ��LJXDO��R��VXSHULRU��DO��GLH]��SRU��FLHQWR���������HQ��HO��FRQVRUFLR��R��OD��XQLyQ�
�WHPSRUDO��

�127$� ���� �(O� �$1(;2� ��� �$&5(',7$&,Ï1� �'(� �(035(1',0,(1726� �<� �(035(6$6� �'(�
�08-(5(6� �HV� �QHFHVDULR� �SDUD� �OD� �DFUHGLWDFLyQ� �GH� �OD� �RIHUWD� �UHDOL]DGD�� �SRU� �OR� �WDQWR�� �VH�
�GHEHUi� �SUHVHQWDU� �WRGD� �OD� �GRFXPHQWDFLyQ� �GH� �PDQHUD� �VLPXOWiQHD��FRQ��OD��SURSXHVWD���GH��OR�
�FRQWUDULR��QR�VHUi�WHQLGR�HQ�FXHQWD�SDUD�HO�RWRUJDPLHQWR�GH�SXQWDMH��

�6L��HO��$1(;2�����$&5(',7$&,Ï1��'(��(035(1',0,(1726��<��(035(6$6��'(��08-(5(6�
�QR��HV��GLOLJHQFLDGR��HQ��VX��WRWDOLGDG��GH��FRQIRUPLGDG��FRQ��ORV��WpUPLQRV��GHO��SUHVHQWH��QXPHUDO��
�GDUi�OXJDU�D�TXH�OD�SURSXHVWD�REWHQJD�FHUR�����SXQWRV�GH�FDOLILFDFLyQ�SRU�HVWH�FRQFHSWR�

�3817$-(� �&5,7(5,26� �$',&,21$/(6� �'(� �321'(5$&,Ï1� �3$5$� �0,3<0(6�
��'(&5(72�����'(��������0È;,02������381726�

�/D� �6(&5(7$5Ë$� �',675,7$/� �'(� �029,/,'$'���� �FRQIRUPH� �GHO� �DUWtFXOR� ��� �GHO� �'HFUHWR�
�1DFLRQDO��������GH���������GRQGH��VH��DGLFLRQD��HO��DUWtFXOR������������������D��OD��6XEVHFFLyQ�����GH�
�OD� �6HFFLyQ� ��� �GHO� �&DStWXOR� ��� �GHO� �7tWXOR� ��� �GH� �OD� �3DUWH� ��� �GHO��/LEUR�����GHO��'HFUHWR��������GH�
������� �\� �FRQ� �OD� �ILQDOLGDG� �GH� �EHQHILFLDU� �D� �ODV��0LS\PH��WHQLHQGR��HQ��FXHQWD��ORV��FULWHULRV��GH�
�FODVLILFDFLyQ� �HPSUHVDULDO�� �RWRUJDUi� �XQ� �SXQWDMH� �DGLFLRQDO� �GH� �FHUR� �SXQWRV� �YHLQWLFLQFR� �SRU�
�FLHQWR���������GHO�YDORU�WRWDO�GH�ORV�SXQWRV�HVWDEOHFLGRV��
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�7UDWiQGRVH��GH��SURSRQHQWHV��SOXUDOHV���ORV��SXQWDMHV��DGLFLRQDOHV��VROR��VH��DSOLFDUiQ��VL��SRU��OR�
�PHQRV� �XQR� �GH� �ORV� �LQWHJUDQWHV� �DFUHGLWD� �OD� �FDOLGDG� �GH� �0LS\PH� �\� �WLHQH� �XQD� �SDUWLFLSDFLyQ�
�LJXDO�R�VXSHULRU�DO�GLH]�SRU�FLHQWR�������HQ�HO�FRQVRUFLR�R�OD�XQLyQ�WHPSRUDO��

�5('8&&,Ï1��'(��3817$-(��325��,1&803/,0,(172��'(��&2175$726���/(<��1R��������
�'(�������

�&RQIRUPH� �HO� �DUWtFXOR� ���� �GH� �OD� �/H\� ������ �GH� ������� �OD� �6'0� �UHGXFLUi� �³�«�� �GXUDQWH� �OD�
�HYDOXDFLyQ� �GH� �ODV� �RIHUWDV� �HQ� �OD� �HWDSD��SUHFRQWUDFWXDO��HO��GRV��SRU��FLHQWR��������GHO��WRWDO��GH�
�ORV��SXQWRV��HVWDEOHFLGRV��HQ��HO��SURFHVR��D��ORV��SURSRQHQWHV��TXH��VH��OHV��KD\D��LPSXHVWR��XQD��R�
�PiV� �PXOWDV� �R� �FOiXVXODV� �SHQDOHV� �GXUDQWH� �HO� �~OWLPR� �DxR�� �FRQWDGR� �D� �SDUWLU� �GH� �OD� �IHFKD�
�SUHYLVWD��SDUD��OD��SUHVHQWDFLyQ��GH��ODV��RIHUWDV���VLQ��LPSRUWDU��OD��FXDQWtD��\��VLQ��SHUMXLFLR��GH��ODV�
�GHPiV�FRQVHFXHQFLDV�GHULYDGDV�GHO�LQFXPSOLPLHQWR��«�´��

�3DUD� �FRQVRUFLRV� �\� �XQLRQHV� �WHPSRUDOHV�� �³�«�� �(VWD� �UHGXFFLyQ� �WDPELpQ� �DIHFWD� �D� �ORV�
�FRQVRUFLRV� �\� �XQLRQHV� �WHPSRUDOHV� �VL� �DOJXQR� �GH� �VXV� �LQWHJUDQWHV� �VH� �HQFXHQWUD� �HQ� �OD�
�VLWXDFLyQ�DQWHULRU��«�´��

�127$� ���� �³/D� �UHGXFFLyQ� �GHO� �SXQWDMH� �QR� �VH� �DSOLFDUi� �HQ� �FDVR� �GH� �TXH� �ORV� �DFWRV�
�DGPLQLVWUDWLYRV� �TXH� �KD\DQ� �LPSXHVWR� �ODV� �PXOWDV� �VHDQ� �REMHWR� �GH� �PHGLRV� �GH� �FRQWURO�
�MXULVGLFFLRQDO� �D� �WUDYpV� �GH� �ODV� �DFFLRQHV� �SUHYLVWDV� �HQ� �OD� �/H\� ������ �GH� �������R��ODV��QRUPDV�
�TXH�OD�PRGLILTXHQ��DGLFLRQHQ�R�VXVWLWX\DQ´��

�127$� ���� �³/D� �UHGXFFLyQ� �GH� �SXQWDMH� �SRU� �LQFXPSOLPLHQWR� �GH� �FRQWUDWRV� �VH� �DSOLFDUi� �VLQ�
�SHUMXLFLR�GH�OR�FRQWHQLGR�HQ�HO�$UWtFXOR���GH�OD�/H\������GH������´�

�$&5(',7$&,Ï1�'(�&$/,'$'�'(�0,3<0(6�

�/DV� �0,3<0(6� �GHEHQ� �DFUHGLWDU� �TXH��WLHQH��HO��WDPDxR��HPSUHVDULDO��HVWDEOHFLGR��SRU��OD��/H\��D��WUDYpV�
�GH�VRSRUWH�TXH�KD�GH�DGMXQWDUVH�D�OD�VROLFLWXG�GH�OLPLWDQWH��HQ�ORV�VLJXLHQWHV�WpUPLQRV��

���� �/DV��SHUVRQDV��QDWXUDOHV��PHGLDQWH��FHUWLILFDFLyQ��H[SHGLGD��SRU��HOORV��\��XQ��FRQWDGRU��S~EOLFR��
�DGMXQWDQGR�FRSLD�GHO�UHJLVWUR�PHUFDQWLO��

���� �/DV� �SHUVRQDV� �MXUtGLFDV� �PHGLDQWH� �FHUWLILFDFLyQ� �H[SHGLGD� �SRU� �HO� �UHSUHVHQWDQWH� �OHJDO� �\� �HO�
�FRQWDGRU��R��UHYLVRU��ILVFDO���VL��HVWiQ��REOLJDGRV��D��WHQHUOR���DGMXQWDQGR��FRSLD��GHO��FHUWLILFDGR��GH�
�H[LVWHQFLD��\��UHSUHVHQWDFLyQ��OHJDO��H[SHGLGR��SRU��OD��&iPDUD��GH��&RPHUFLR��R��SRU��OD��DXWRULGDG�
�FRPSHWHQWH�SDUD�H[SHGLU�GLFKD�FHUWLILFDFLyQ��

���� �3DUD� �OD� �DFUHGLWDFLyQ� �GHEHUiQ� �REVHUYDUVH� �ORV� �UDQJRV� �GH� �FODVLILFDFLyQ� �HPSUHVDULDO�
�HVWDEOHFLGRV� �GH� �FRQIRUPLGDG� �FRQ��OD��/H\�������GH��������\��HO��'HFUHWR��������GH���������R��ODV�
�QRUPDV�TXH�OR�PRGLILTXHQ��VXVWLWX\DQ�R�FRPSOHPHQWHQ��
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���� �(Q� �WRGR� �FDVR�� �ODV� �0LS\PH� �WDPELpQ� �SRGUiQ� �DFUHGLWDU� �HVWD� �FRQGLFLyQ� �FRQ� �OD� �FRSLD� �GHO�
�FHUWLILFDGR� �GHO� �5HJLVWUR��ÒQLFR��GH��3URSRQHQWHV���HO��FXDO��GHEHUi��HQFRQWUDUVH��YLJHQWH��\��HQ�
�ILUPH�DO�PRPHQWR�GH�VX�SUHVHQWDFLyQ��

���� �3DUD� �HIHFWRV� �GH� �OD� �OLPLWDFLyQ� �D� �0LS\PH�� �ORV� �SURSRQHQWHV� �DSRUWDUiQ� �OD��FRSLD��GHO��UHJLVWUR�
�PHUFDQWLO�� �GHO� �FHUWLILFDGR� �GH� �H[LVWHQFLD� �\� �UHSUHVHQWDFLyQ� �OHJDO� �R� �GHO� �5HJLVWUR� �ÒQLFR� �GH�
�3URSRQHQWHV���VHJ~Q��FRUUHVSRQGD��FRQIRUPH��D��ODV��UHJODV��SUHFHGHQWHV���FRQ��XQD��IHFKD��GH�
�Pi[LPR� �VHVHQWD� ������ �GtDV� �FDOHQGDULR� �DQWHULRUHV� �D� �OD� �SUHYLVWD� �HQ� �HO� �FURQRJUDPD� �GHO�
�3URFHVR�GH�&RQWUDWDFLyQ�SDUD�HO�LQLFLR�GHO�SOD]R�SDUD�VROLFLWDU�OD�FRQYRFDWRULD�OLPLWDGD��

���� �3DUD� �HIHFWRV� �GH� �DFUHGLWDU� �OD� �FRQGLFLyQ� �GH� �0LS\PH�� �VH� �GHEHUi� �DFUHGLWDU� �DO� �PRPHQWR� �GH� �OD�
�SUHVHQWDFLyQ�GH�OD�RIHUWD��QR�VHUi�VXEVDQDEOH�SRU�VHU�FULWHULR�GH�GHVHPSDWH��

�&2192&$725,$�/,0,7$'$�$�0,3<0(��'(&5(72������������

�'H� �FRQIRUPLGDG� �FRQ� �OR� �SUHYLVWR� �SRU� �ORV� �DUWtFXORV� ��������������� �GHO� �'HFUHWR� �ÒQLFR�
�5HJODPHQWDULR��������GH���������HO��DUWtFXOR������GH��OD��/H\��������GH���������UHJODPHQWDGR��SRU�
�HO� �'HFUHWR� ������ �GH� ������� �HO� �SUHVHQWH� �SURFHVR� �GH� �VHOHFFLyQ� �SRGUi� �VHU� �OLPLWDGR� �D�
�0LS\PHV�&RORPELDQDV���VLHPSUH�\�FXDQGR�VH�FXPSOD�FRQ��ODV�VLJXLHQWHV�FRQGLFLRQHV��

���� �(O� �YDORU� �GHO� �3URFHVR� �GH��&RQWUDWDFLyQ��VHD��PHQRU��D��FLHQWR��YHLQWLFLQFR��PLO��GyODUHV�
�GH� �ORV� �(VWDGRV� �8QLGRV� �GH� �$PpULFD� ��86����������� �OLTXLGDGRV� �FRQ� �OD� �WDVD� �GH�
�FDPELR� �TXH� �SDUD� �HO� �HIHFWR� �GHWHUPLQD� �FDGD� �GRV��DxRV��HO��0LQLVWHULR��GH��&RPHUFLR��
�,QGXVWULD�\�7XULVPR��

���� �4XH� �OD� �6'0� �KD\D� �UHFLELGR� �VROLFLWXGHV� �GH� �OLPLWDFLyQ� �GHO� �SURFHVR� �~QLFDPHQWH� �D�
�0,3<0(6��GH�SRU�OR�PHQRV�GRV������0,3<0(6�&2/20%,$1$6��

�������4XH��ODV��0,3<0(6��TXH��PDQLILHVWHQ��LQWHUpV��WHQJDQ��SRU��OR��PHQRV��XQ�������DxR�
�GH��FRQVWLWXLGDV��DO��PRPHQWR��GH��OD��FRQYRFDWRULD���OR��FXDO��GHEHUi��DFUHGLWDUVH��DO�
�KDFHU� �OD� �VROLFLWXG� �GH� �TXH� �VH� �OLPLWH� �OD� �FRQYRFDWRULD� �D� �0,3<0(6�
�&2/20%,$1$6��

������ �7UDWiQGRVH� �GH� �SHUVRQDV� �MXUtGLFDV�� �ODV� �VROLFLWXGHV� �VROR� �ODV� �SRGUiQ� �UHDOL]DU�
�0LS\PH�� �FX\R� �REMHWR��VRFLDO��OHV��SHUPLWD��HMHFXWDU��HO��FRQWUDWR��UHODFLRQDGR��FRQ�
�HO�SURFHVR�FRQWUDFWXDO��

������ �/DV� �FRRSHUDWLYDV� �\� �GHPiV� �HQWLGDGHV� �GH��HFRQRPtD��VROLGDULD���VLHPSUH��TXH�
�WHQJDQ� �OD� �FDOLGDG� �GH� �0LS\PH�� �SRGUiQ� �VROLFLWDU� �\� �SDUWLFLSDU� �HQ� �ODV�
�FRQYRFDWRULDV��OLPLWDGDV��HQ��ODV��PLVPDV��FRQGLFLRQHV��GLVSXHVWDV��HQ��HO��DUWtFXOR�
�SUHFLWDGR��

�(Q� �HVWH� �RUGHQ�� �FRQ� �EDVH� �HQ� �HO� �FULWHULR� �SUHYLVWR� �UHVSHFWR� �GHO� �YDORU� �GH� �SURFHVR� �GH�
�FRQWUDWDFLyQ�� �\� �FRQIRUPH� �DO� �SUHVXSXHVWR� �HVWDEOHFLGR� �SDUD� �HO� �SUHVHQWH� �SURFHVR�� �VH�
�HYLGHQFLD� �GH� �HVWD� �IRUPD� �OD� �YLDELOLGDG� �R� �QR� �GH� �OD��OLPLWDFLyQ��D��0,3<0(���GHWDOODGR��GH��OD�
�VLJXLHQWH�PDQHUD��
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�35(6838(672�'(/�
�352&(62�'(�

�&2175$7$&,Ï1�

�80%5$/�'(�
�0,3<0(6������������

�86'�
�80%5$/�'(�0,3<0(6�

������������&23�

���������������� �86'��������� ���������������

�$� �OR� �H[SUHVDGR� �DQWHULRUPHQWH�� �/D� �6(&5(7$5Ë$� �',675,7$/� �'(� �029,/,'$'� �GH�
�FRQIRUPLGDG��FRQ��OR��HVWDEOHFLGR��HQ��HO��'HFUHWR��������GH���������\��SUHYLR��DQiOLVLV��GHO��HVWXGLR�
�GHO��VHFWRU��GHO��SUHVHQWH��SURFHVR��GH��FRQWUDWDFLyQ���HVWDEOHFH��TXH��HO��SUHVHQWH��SURFHVR��GH�
�FRQWUDWDFLyQ�12�VH�HQFXHQWUD�GHQWUR�ORV�WpUPLQRV�SDUD�OD�OLPLWDFLyQ�D�0LS\PH��

�)20(172� �$� �/$� �(-(&8&,Ï1� �'(� �&2175$726� �(67$7$/(6� �325� �3$57(� �'(�
�32%/$&,Ï1� �(1� �32%5(=$� �(;75(0$�� �'(63/$=$'26� �325� �/$� �9,2/(1&,$��
�3(5621$6� �(1� �352&(62� �'(� �5(,17(*5$&,Ï1� �2� �5(,1&25325$&,Ï1� �<�
�68-(726�'(�(63(&,$/�3527(&&,Ï1�&2167,78&,21$/��

�'H�DFXHUGR�FRQ�HO�DUWtFXOR����GHO�'HFUHWR������GH�������VH�HVWDEOHFH��

�³�«�� �$57Ë&8/2� ����������������� �)RPHQWR� �D� �OD� �HMHFXFLyQ� �GH� �FRQWUDWRV� �HVWDWDOHV� �SRU�
�SDUWH� �GH� �SREODFLyQ� �HQ� �SREUH]D� �H[WUHPD�� �GHVSOD]DGRV� �SRU��OD��YLROHQFLD���SHUVRQDV��HQ�
�SURFHVR� �GH� �UHLQWHJUDFLyQ� �R� �UHLQFRUSRUDFLyQ� �\� �VXMHWRV� �GH� �HVSHFLDO� �SURWHFFLyQ�
�FRQVWLWXFLRQDO�� �(Q� �ORV� �3URFHVRV� �GH� �&RQWUDWDFLyQ�� �ODV� �(QWLGDGHV� �(VWDWDOHV�
�LQGLVWLQWDPHQWH� �GH� �VX� �UpJLPHQ� �GH� �FRQWUDWDFLyQ�� �ORV� �SDWULPRQLRV� �DXWyQRPRV�
�FRQVWLWXLGRV� �SRU� �(QWLGDGHV� �(VWDWDOHV� �\� �ORV� �SDUWLFXODUHV� �TXH� �HMHFXWHQ� �UHFXUVRV�
�S~EOLFRV��IRPHQWDUiQ��HQ��ORV��SOLHJRV��GH��FRQGLFLRQHV��R��GRFXPHQWR��HTXLYDOHQWH��TXH��ORV�
�FRQWUDWLVWDV� �GHVWLQHQ� �DO��FXPSOLPLHQWR��GHO��REMHWR��FRQWUDFWXDO��OD��SURYLVLyQ��GH��ELHQHV��R�
�VHUYLFLRV� �SRU� �SDUWH� �GH� �SREODFLyQ� �HQ��SREUH]D��H[WUHPD���GHVSOD]DGRV��SRU��OD��YLROHQFLD��
�SHUVRQDV� �HQ� �SURFHVR� �GH� �UHLQWHJUDFLyQ� �R� �UHLQFRUSRUDFLyQ� �\� �VXMHWRV� �GH� �HVSHFLDO�
�SURWHFFLyQ� �FRQVWLWXFLRQDO�� �JDUDQWL]DQGR��ODV��FRQGLFLRQHV��GH��FDOLGDG��\��VLQ��SHUMXLFLR��GH�
�ORV�$FXHUGRV�&RPHUFLDOHV�YLJHQWHV��

�/D� �SDUWLFLSDFLyQ� �GH� �ORV� �VXMHWRV� �DQWHULRUPHQWH� �PHQFLRQDGRV� �HQ� �OD� �HMHFXFLyQ� �GHO�
�FRQWUDWR� �VH� �IRPHQWDUi� �SUHYLR� �DQiOLVLV� �GH� �VX� �RSRUWXQLGDG� �\� �FRQYHQLHQFLD� �HQ� �ORV�
�'RFXPHQWRV� �GHO� �3URFHVR�� �WHQLHQGR� �HQ� �FXHQWD� �HO� �REMHWR� �FRQWUDFWXDO��\��HO��DOFDQFH��GH�
�ODV��REOLJDFLRQHV���(VWD��SURYLVLyQ��VH��HVWDEOHFHUi��HQ��XQ��SRUFHQWDMH��TXH��QR��VHUi��VXSHULRU�
�DO��GLH]��SRU��FLHQWR���������QL��LQIHULRU��DO��FLQFR��SRU��FLHQWR��������GH��ORV��ELHQHV��R��VHUYLFLRV�
�UHTXHULGRV��SDUD��OD��HMHFXFLyQ��GHO��FRQWUDWR���GH��PDQHUD��TXH��QR��VH��SRQJD��HQ��ULHVJR��VX�
�FXPSOLPLHQWR� �DGHFXDGR�� �3UHYLR� �DQiOLVLV� �GH� �RSRUWXQLGDG� �\� �FRQYHQLHQFLD�� �OD� �(QWLGDG�
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�(VWDWDO� �LQFRUSRUDUi� �HVWD� �REOLJDFLyQ� �HQ� �OD� �PLQXWD� �GHO� �FRQWUDWR� �GHO� �SOLHJR� �GH�
�FRQGLFLRQHV� �R� �GRFXPHQWR� �HTXLYDOHQWH�� �SUHFLVDQGR� �ODV� �VDQFLRQHV� �SHFXQLDULDV�
�SURGXFWR� �GHO� �LQFXPSOLPLHQWR� �LQMXVWLILFDGR� �GH� �HVWD��D��WUDYpV��GH��ODV��FDXVDOHV��GH��PXOWD�
�TXH� �HVWLPH� �SHUWLQHQWHV�� �(O� �VXSHUYLVRU� �R� �HO� �LQWHUYHQWRU�� �VHJ~Q� �HO� �FDVR�� �UHDOL]DUi� �HO�
�VHJXLPLHQWR��\��YHULILFDUi��TXH��ODV��SHUVRQDV��YLQFXODGDV��DO��LQLFLR��\��GXUDQWH��OD��HMHFXFLyQ�
�GHO�FRQWUDWR�SHUWHQH]FDQ�D�ORV�JUXSRV�SREODFLRQDOHV�HQXQFLDGRV�DQWHULRUPHQWH��

�3$5È*5$)2� ���� �3DUD� �ORV� �HIHFWRV� �SUHYLVWRV� �HQ� �HO� �SUHVHQWH� �DUWtFXOR�� �ORV� �VXMHWRV� �GH�
�HVSHFLDO� �SURWHFFLyQ� �FRQVWLWXFLRQDO��VRQ��DTXHOODV��SHUVRQDV��TXH��GHELGR��D��VX��SDUWLFXODU�
�FRQGLFLyQ� �ItVLFD�� �SVLFROyJLFD� �R� �VRFLDO� �PHUHFHQ� �XQD� �DFFLyQ� �SRVLWLYD� �HVWDWDO� �SDUD�
�HIHFWRV� �GH� �ORJUDU� �XQD� �LJXDOGDG� �UHDO� �\� �HIHFWLYD�� �'HQWUR� �GH� �HVWD� �FDWHJRUtD� �VH�
�HQFXHQWUDQ���HQWUH��RWURV���ODV��YtFWLPDV��GHO��FRQIOLFWR��DUPDGR��LQWHUQR���ODV��PXMHUHV��FDEH]D�
�GH� �IDPLOLD�� �ORV� �DGXOWRV� �PD\RUHV�� �ODV� �SHUVRQDV� �HQ� �FRQGLFLyQ� �GH� �GLVFDSDFLGDG�� �DVt�
�FRPR� �OD� �SREODFLyQ� �GH� �ODV� �FRPXQLGDGHV� �LQGtJHQD�� �QHJUD�� �DIURFRORPELDQD�� �UDL]DO��
�SDODQTXHUD���5URP��R��JLWDQDV���(VWDV��FLUFXQVWDQFLDV��VH��DFUHGLWDUiQ��HQ��ODV��FRQGLFLRQHV�
�TXH� �GLVSRQJD� �OD� �OH\� �R� �HO� �UHJODPHQWR�� �DSOLFDQGR� �HQ� �OR� �SHUWLQHQWH� �OR� �GHILQLGR� �HQ� �HO�
�DUWtFXOR� �����������������GHO��SUHVHQWH��'HFUHWR���(Q��DXVHQFLD��GH��XQD��FRQGLFLyQ��HVSHFLDO�
�SUHYLVWD��HQ��OD��QRUPDWLYD��YLJHQWH���VH��DFUHGLWDUiQ��HQ��ORV��WpUPLQRV��TXH��GHILQD��HO��SOLHJR�
�GH�FRQGLFLRQHV�R�GRFXPHQWR�HTXLYDOHQWH��

�3$5È*5$)2� ���� �3DUD� �HIHFWRV� �GH� �ORV� �3URFHVRV� �GH� �&RQWUDWDFLyQ� �UHJLGRV� �SRU�
�GRFXPHQWRV� �WLSR�� �FRQ� �VXMHFLyQ� �D� �OD� �SRWHVWDG� �SUHYLVWD� �HQ� �HVWH� �DUWtFXOR�� �OD� �$JHQFLD�
�1DFLRQDO��GH��&RQWUDWDFLyQ��3~EOLFD�����&RORPELD��&RPSUD��(ILFLHQWH��UHJXODUi��HO��SRUFHQWDMH�
�GH� �VXMHWRV� �GH� �HVSHFLDO� �SURWHFFLyQ� �FRQVWLWXFLRQDO� �TXH� �HO� �FRQWUDWLVWD� �GHVWLQDUi� �DO�
�FXPSOLPLHQWR� �GH� �ODV� �REOLJDFLRQHV�� �ODV� �FRQGLFLRQHV��SDUD��LQFRUSRUDUORV��D��OD��HMHFXFLyQ�
�GHO��FRQWUDWR��\��ODV��VDQFLRQHV��SHFXQLDULDV��SURGXFWR��GHO��LQFXPSOLPLHQWR��LQMXVWLILFDGR��GH�
�OD�REOLJDFLyQ��́�

�/D� �6(&5(7$5Ë$� �',675,7$/� �'(� �029,/,'$'� �FRQVLGHUD� �QR� �SURFHGHQWH� �LQFOXLU� �HQ� �HO� �SUHVHQWH�
�SURFHVR��FRQWUDFWXDO��OD��UHIHULGD��GLVSRVLFLyQ���WHQLHQGR��HQ��FXHQWD��HO��REMHWR��FRQWUDFWXDO���HO��DOFDQFH��GH�
�ODV��REOLJDFLRQHV� �FRQWUDFWXDOHV��\��ODV��HVSHFLILFDFLRQHV��WpFQLFDV��UHTXHULGDV���VHJ~Q��ODV��FXDOHV��SDUD�
�OD� �HMHFXFLyQ� �GHO� �FRQWUDWR� �TXH� �VH� �SUHWHQGH� �FHOHEUDU�� �QR� �HV� �SRVLEOH� �HVWDEOHFHU� �OD� �REOLJDFLyQ� �GH�
�YLQFXODU� �SHUVRQDV� �HQ� �SREUH]D� �H[WUHPD�� �GHVSOD]DGRV� �SRU� �OD� �YLROHQFLD�� �SHUVRQDV� �HQ� �SURFHVR� �GH�
�UHLQWHJUDFLyQ� �R� �UHLQFRUSRUDFLyQ� �\� �VXMHWRV� �GH� �HVSHFLDO� �SURWHFFLyQ� �FRQVWLWXFLRQDO�� �\D� �TXH� �SRU� �OD�
�QDWXUDOH]D� �GHO� �REMHWR� �GHO� �FRQWUDWR�� �HO� �FRQWUDWLVWD� �GHEHUi� �FRQWUDWDU� �SHUVRQDO� �HVSHFLDOL]DGR� �\�
�H[SHULHQFLD�HVSHFtILFD�SDUD�VX�FRUUHFWD�HMHFXFLyQ��

����$1È/,6,6�'(�5,(6*2�<�/$�)250$�'(�0,7,*$5/2�

�'H� �FRQIRUPLGDG� �FRQ� �OR��SUHYLVWR��HQ��HO��'HFUHWR��������GH���������OD��6HFUHWDUtD��'LVWULWDO��GH��0RYLOLGDG�
�HQWLHQGH� �FRPR� �ULHVJRV� �LQYROXFUDGRV� �HQ� �OD� �FRQWUDWDFLyQ� �WRGDV� �DTXHOODV� �FLUFXQVWDQFLDV� �TXH� �GH�
�SUHVHQWDUVH� �GXUDQWH� �HO� �GHVDUUROOR� �\� �HMHFXFLyQ� �GHO� �FRQWUDWR�� �WLHQHQ� �OD� �SRWHQFLDOLGDG� �GH� �DOWHUDU� �HO�
�HTXLOLEULR��HFRQyPLFR��GHO��FRQWUDWR���SHUR��TXH��GDGD��VX��SUHYLVLELOLGDG��VH��UHJXODQ��HQ��HO��PDUFR��GH��ODV�
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�FRQGLFLRQHV� �LQLFLDOPHQWH� �SDFWDGDV� �HQ� �ORV� �FRQWUDWRV� �\� �VH� �H[FOX\HQ� �DVt� �GHO� �FRQFHSWR� �GH�
�LPSUHYLVLELOLGDG�GH�TXH�WUDWD�HO�DUWtFXOR�����GH�OD�/H\����GH�������

�(O� �ULHVJR� �VHUi� �SUHYLVLEOH� �HQ� �OD� �PHGLGD� �TXH� �HO� �PLVPR� �VHD� �LGHQWLILFDEOH� �\� �FXDQWLILFDEOH� �HQ�
�FRQGLFLRQHV�QRUPDOHV��

�/D��6HFUHWDUtD��'LVWULWDO��GH��0RYLOLGDG��WLSLILFDUi��ORV��ULHVJRV��TXH��SXHGDQ��SUHVHQWDUVH��HQ��HO��GHVDUUROOR�
�GHO� �FRQWUDWR�� �FRQ� �HO� �ILQ� �GH� �HVWLPDU� �FXDOLWDWLYD� �\� �FXDQWLWDWLYDPHQWH� �OD� �SUREDELOLGDG� �H� �LPSDFWR�� �\�
�VHxDODUi� �HO� �VXMHWR� �FRQWUDFWXDO� �TXH� �VRSRUWDUi�� �WRWDO� �R� �SDUFLDOPHQWH�� �OD� �RFXUUHQFLD� �GH� �OD�
�FLUFXQVWDQFLD� �SUHYLVWD� �HQ� �FDVR� �GH� �SUHVHQWDUVH�� �D� �ILQ� �GH� �SUHVHUYDU� �ODV� �FRQGLFLRQHV� �LQLFLDOHV� �GHO�
�FRQWUDWR���GH��FRQIRUPLGDG��FRQ��ORV��OLQHDPLHQWRV��EiVLFRV��WUD]DGRV��HQ��HO��GRFXPHQWR��&213(6�������
�GH�������

�/D��SUHVHQWDFLyQ��GH��ODV��RIHUWDV��LPSOLFD��OD��DFHSWDFLyQ���SRU��SDUWH��GHO��SURSRQHQWH���GH��OD��GLVWULEXFLyQ�
�GH� �ULHVJRV� �SUHYLVLEOHV� �HIHFWXDGD� �SRU� �OD� �6HFUHWDUtD� �'LVWULWDO� �GH� �0RYLOLGDG� �HQ� �HO� �$QH[R�
�&RPSOHPHQWDULR��3OLHJR�GH�FRQGLFLRQHV���

�/RV� �ULHVJRV� �GHILQLGRV� �SDUD� �HO� �SUHVHQWH� �SURFHVR� �VH� �HQFXHQWUDQ� �GHVFULWRV� �HQ� �HO��$QH[R��0DWUL]��GH�
�5LHVJRV�

����*$5$17Ë$6�

�����*$5$17Ë$�'(�6(5,('$'�'(�/$�2)(57$��
�$57����������������'(/�'(&5(72������'(�������

�'H� �DFXHUGR� �FRQ� �HO��DUWtFXOR���������������������������������\�����������������GHO��'HFUHWR�������
�GH�������OD�RIHUWD�GHEHUi�DFRPSDxDUVH�GH�XQD�GH�ODV�VLJXLHQWHV�JDUDQWtDV��

���� �&RQWUDWR�GH�VHJXUR�FRQWHQLGR�HQ�XQD�SyOL]D��

���� �3DWULPRQLR�DXWyQRPR��

���� �*DUDQWtD�%DQFDULD��

�/D� �QR� �HQWUHJD��GH��OD��JDUDQWtD��GH��VHULHGDG��MXQWR��FRQ��OD��SURSXHVWD��QR��VHUi��VXEVDQDEOH��\�
�VHUi��FDXVDO��GH��VX��UHFKD]R���GH��FRQIRUPLGDG��FRQ��HO��3DUiJUDIR�������'HO��$UWtFXOR������GH��OD��/H\�
������GH�������

�/DV� �SHUVRQDV� �QDWXUDOHV� �R� �MXUtGLFDV� �H[WUDQMHUDV� �VLQ� �GRPLFLOLR� �R� �VXFXUVDO� �HQ� �&RORPELD�
�SRGUiQ�RWRUJDU��FRPR�JDUDQWtDV��FDUWDV�GH�FUpGLWR�VWDQG�E\�H[SHGLGDV�HQ�HO�H[WHULRU��

�/D� �JDUDQWtD� �GHEH� �KDEHU� �VLGR� �RWRUJDGD� �SRU� �XQD� �FRPSDxtD� �\�R� �HQWLGDG� �OHJDOPHQWH�
�HVWDEOHFLGD� �HQ� �&RORPELD� �\� �DXWRUL]DGD� �SDUD� �H[SHGLUODV� �GH� �DFXHUGR� �FRQ� �ODV� �OH\HV�
�YLJHQWHV�� �FRQ� �HO��ILQ��GH��DVHJXUDU��OD��ILUPD��\��SHUIHFFLRQDPLHQWR��GHO��FRQWUDWR��SRU��SDUWH��GHO�
�SURSRQHQWH��DGMXGLFDWDULR���GH��FRQIRUPLGDG��FRQ��OR��HVWDEOHFLGR��HQ��OD��/H\������GH���������/H\�
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