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5HVROXFLyQ� GH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� (PSOHR� \� 7UDEDMR� SRU� OD� TXH� VH� GLVSRQH� HO� UHJLVWUR� RILFLDO� \
SXEOLFDFLyQ� GHO� WH[WR� GHO� &RQYHQLR� &ROHFWLYR� GH� iPELWR� SURYLQFLDO� GH� $VHQWDGRUHV� \�0D\RULVWDV� GH� )UXWDV�
+RUWDOL]DV�\�3OiWDQRV��&yGLJR�&RQYHQLR�����������
9LVWR�HO�WH[WR�DUWLFXODGR�GHO�&RQYHQLR�&ROHFWLYR�DUULED�FLWDGR��UHFLELGR�HQ�HVWD�'LUHFFLyQ�7HUULWRULDO�GH�(PSOHR�\
7UDEDMR�FRQ�IHFKD�GH�KR\��VXVFULWR�SRU�ODV�UHSUHVHQWDFLRQHV�GH�&RHSD�\�*UXSR�GH�(PSUHVDV�GH�0HUFDOLFDQWH
GH� OD�3URYLQFLD�GH�$OLFDQWH�� \�GH� OD�&�6��8QLyQ�*HQHUDO�GH�7UDEDMDGRUHV� �8�*�7���� \�GH�FRQIRUPLGDG�FRQ� OR
GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH� ORV�7UDEDMDGRUHV��\�5HDO�'HFUHWR����������GH����GH�PD\R��VREUH
UHJLVWUR�\�GHSyVLWR�GH�&RQYHQLRV�\�$FXHUGRV�
(VWD� 'LUHFFLyQ� 7HUULWRULDO� GH� (PSOHR�� FRQIRUPH� D� ODV� FRPSHWHQFLDV� OHJDOPHQWH� HVWDEOHFLGDV� HQ� HO� 5HDO
'HFUHWR�����������GH����GH�GLFLHPEUH��\�'HFUHWR����������GH����GH�PD\R��GHO�*RELHUQR�9DOHQFLDQR��DFXHUGD�
3ULPHUR���2UGHQDU�VX�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�&RQYHQLRV�GH�HVWD�8QLGDG�$GPLQLVWUDWLYD��FRQ�QRWLILFDFLyQ�D
OD�&RPLVLyQ�1HJRFLDGRUD��\�GHSyVLWR�GHO�WH[WR�RULJLQDO�GHO�&RQYHQLR�
6HJXQGR���'LVSRQHU�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�
$OLFDQWH����GH�RFWXEUH�GH������
(O�'LUHFWRU�7HUULWRULDO�GH�(PSOHR�\�7UDEDMR��5DPyQ�5RFDPRUD�-RYHU�
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(Q�OD�FLXGDG�GH�$OLFDQWH��HO�GtD����GH�VHSWLHPEUH�GH������VH�UHXQHQ�HQ�HO�GRPLFLOLR�VRFLDO�GH�&2(3$��3OD]D
5�&KDSL���� ORV�6UHV�PLHPEURV�GH� OD�&RPLVLyQ�1HJRFLDGRUD�GHO�&RQYHQLR�&ROHFWLYR�GH�iPELWR�SURYLQFLDO� GHO
VHFWRU� GH� DVHQWDGRUHV� \� PD\RULVWDV� GH� IUXWDV�� KRUWDOL]DV� \� SOiWDQRV�� TXH� VXVFULEHQ� HQ� HO� DFWR� HO� WH[WR
DUWLFXODGR�TXH�D�FRQWLQXDFLyQ�ILJXUD�
&$3Ë78/2�,
$57Ë&8/2������È0%,72�)81&,21$/�<�7(55,725,$/
(O�SUHVHQWH�FRQYHQLR�UHJXODUi�D�SDUWLU�GH�VX�HQWUDGD�HQ�YLJRU�� ODV�UHODFLRQHV�ODERUDOHV�GH�ODV�HPSUHVDV�\�VX
SHUVRQDO�FX\D�DFWLYLGDG�VHD�OD�GH�PD\RULVWDV�\�DVHQWDGRUHV�GH�IUXWDV��KRUWDOL]DV�\�SOiWDQRV
(O�&RQYHQLR�VHUi�GH�DSOLFDFLyQ�REOLJDWRULD�HQ�OD�WRWDOLGDG�GH�OD�SURYLQFLD�GH�$OLFDQWH�
$57Ë&8/2�����È0%,72�3(5621$/
(O�SUHVHQWH�&RQYHQLR�� LQFOX\H�D� OD� WRWDOLGDG�GHO�SHUVRQDO�TXH�RFXSHQ� ODV�HPSUHVDV�DIHFWDGDV�SRU�HO�PLVPR�
FRPSUHQGLGRV�WUDEDMR�HQ�SUiFWLFDV��SHUVRQDO�HYHQWXDO��DVt�FRPR�ORV�TXH�SXHGDQ�LQJUHVDU�GXUDQWH�VX�YLJHQFLD�
$57Ë&8/2������ÈPELWR�WHPSRUDO
(O�SUHVHQWH�FRQYHQLR�HQWUDUi�HQ�YLJRU�HO�GtD�GH�VX�ILUPD�\�VX�GXUDFLyQ�VHUi�GH���DxRV��HV�GHFLU��GHVGH�HO���GH
HQHUR�GH������KDVWD�HO����GH�GLFLHPEUH�GH������
$57Ë&8/2������35Ï552*$
$�OD�H[WLQFLyQ�GH�VX�SHULRGR�GH�GXUDFLyQ�R�DSOLFDFLyQ�VH�FRQVLGHUDUi�SURUURJDGR�WiFLWDPHQWH�GH�DxR�HQ�DxR�
VLHPSUH�TXH�QR�VHD�GHQXQFLDGR�HQ�ORV�GRV�PHVHV�SUHYLRV�D�VX�YHQFLPLHQWR�SRU�DOJXQD�GH�ODV�SDUWHV�TXH�OR
VXVFULEHQ��DSOLFiQGROH�HQ� WDO� FDVR�HO� LQFUHPHQWR�GHO� ,�3�&�� GH� ORV�GRFH�~OWLPRV�PHVHV�PiV��¶���SXQWRV� �� D
SDUWLU�GHO���GH�HQHUR�GH�FDGD�DQXDOLGDG���,JXDOPHQWH�RFXUULUi�VL�XQD�YH]�GHQXQFLDGR�HO�FRQYHQLR�QR�OOHJDVH�D
FRQVWLWXLUVH� OD�0HVD�1HJRFLDGRUD�GXUDQWH� ORV� VHLV�PHVHV� VLJXLHQWHV� D� OD� IHFKD�HQ�TXH� WHUPLQD�HO� FRQYHQLR
DQWHULRU���VLWXDFLyQ�HQ�OD�TXH�WDPELHQ�VH�DSOLFDUi�HO�,3&���¶���FRQ�HIHFWR�UHWURDFWLYR�GHVGH�HO���GH�HQHUR�GH
FDGD�DQXDOLGDG�
$57Ë&8/2������*$5$17Ë$6�³$'�3(5621$0´
7RGDV� ODV� FRQGLFLRQHV� HFRQyPLFDV� \� GH� RWUD� tQGROH� FRQWHQLGDV� HQ� HO� SUHVHQWH� &RQYHQLR� HVWLPDGDV� HQ� VX
FRQMXQWR�� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH�PtQLPDV�� SRU� OR� TXH� ORV� SDFWRV�� FOiXVXODV� R� VLWXDFLRQHV� DFWXDOPHQWH
LPSODQWDGDV�HQ�ODV�GLVWLQWDV�HPSUHVDV��TXHGDUiQ�FRPR�JDUDQWtD�DG�SHUVRQDQ��SDUD�ORV�TXH�YHQJDQ�JR]DQGR
GH�HOODV�
$57Ë&8/2������/(*,6/$&,Ï1�683/(725,$
(Q�WRGR�OR�QR�SUHYLVWR�HQ�HO�SUHVHQWH�FRQYHQLR�VH�HVWDUi�D�OR�GLVSXHVWR�HQ�OD�/HJLVODFLyQ�/DERUDO�YLJHQWH�HQ
FDGD�PRPHQWR�
$57Ë&8/2������&20,6,Ï1�3$5,7$5,$
6H� FUHD� XQD� &RPLVLyQ� 3DULWDULD� FRQVWLWXLGD� SRU� VHLV� YRFDOHV�� WUHV� HQ� UHSUHVHQWDFLyQ� GH� OD� $VRFLDFLyQ
(PSUHVDULDO� \� WUHV� HQ� UHSUHVHQWDFLyQ� GH� ODV� 2UJDQL]DFLRQHV� 6LQGLFDOHV� VXVFULELHQWHV� GHO� &RQYHQLR�� \� SRU
DVHVRUHV�WHFQLFRV�TXH�ODV�SDUWHV�GHVLJQHQ��DVt�FRPR�XQ�3UHVLGHQWH��TXH�VHUi�HO�GH�OD�&RPLVLyQ�1HJRFLDGRUD
R��HQ�VX�GHIHFWR���HO�TXH�ODV�SDUWHV�GHVLJQHQ�HQ�FDGD�FDVR��&XPSOLUi�IXQFLRQHV�GH�LQWHUSUHWDFLyQ�\�DSOLFDFLyQ
GH� OR�SDFWDGR��VLQ�SHUMXLFLR�GH� ODV�DWULEXFLRQHV�HQ� OD�PDWHULD�TXH�FRUUHVSRQGDQ� OHJDOPHQWH�D� OD� MXULVGLFFLyQ
ODERUDO� FRPSHWHQWH�� FRQIRUPH�D� OR� GHWHUPLQDGR�HQ� HO� DUW�� ��� GHO�(VWDWXWR� GH� ORV�7UDEDMDGRUHV�� \� HQ� OD� /H\
YLJHQWH�GH�3URFHGLPLHQWR�/DERUDO�
/D�SDUWHV�VH�VRPHWHUiQ�LQHOXGLEOHPHQWH�HQ�SULPHUD�LQVWDQFLD�D�ORV�DFXHUGRV�GH�GLFKD�FRPLVLyQ�
(VWiQ�OHJLWLPDGRV�SDUD�SODQWHDU�FXHVWLRQHV�DQWH�OD�&RPLVLyQ�3DULWDULD���ORV�VLQGLFDWRV�\�OD�DVRFLDFLyQ�SDWURQDO
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VXVFULELHQWHV� GHO� &RQYHQLR� \� HO� yUJDQR� MXULVGLFFLRQDO� FRPSHWHQWH�� HQ� VX� FDVR�� DVt� FRPR� OD� DXWRULGDG
DGPLQLVWUDWLYD�
/D� &RPLVLyQ� VH� UHXQLUi� D� LQLFLDWLYD� GH� ODV� UHSUHVHQWDFLRQHV� OHJLWLPDV� DQWHGLFKDV�� TXH� SRGUiQ� UHFLELU� ODV
FRQVXOWDV�\�SURSXHVWDV�LQGLYLGXDOL]DGDV�GH�HPSUHVDULRV�R�WUDEDMDGRUHV��UHVSHFWLYDPHQWH��\�OD�FRQYRFDWRULD��D
LQVWDQFLD�GH�SDUWH��VH�FRPXQLFDUi�FRQ�XQ�SOD]R�GH�SUHDYLVR�PtQLPR�GH����GtDV�
'H� ODV�VHVLRQHV�GH� OD�&RPLVLyQ�VH� OHYDQWDUi� OD�FRUUHVSRQGLHQWH�DFWD��TXH�VH�SRGUi� UHJLVWUDU�RILFLDOPHQWH�DO
FRQWHQHU�DFXHUGRV�GH�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GHO�&RQYHQLR��FRQIRUPH�HVWDEOHFH�HO�DUW������DS�����GHO�5�'�
��������GH����GH�PD\R�
&$3Ë78/2�,,��
'(/�6$/$5,2�<�686�&203/(0(1726
$57Ë&8/2������/26�6$/$5,26
/RV� VDODULRV� SDUD� ������ VHUiQ� ORV� FRQWHPSODGRV� HQ� OD� WDEOD� DQH[D� �� TXH� VXSRQHQ� XQ� LQFUHPHQWR� GHO� �¶��
VREUH�ODV�WDEODV�GHO�������
(O�VDODULR�SDUD�HO������VHUi�HO�UHVXOWDGR�GH�DSOLFDU�HO�,3&�UHDO�GHO�DxR���������¶���D�ODV�WDEODV�UHVXOWDQWHV�GHO
�����
(Q�HO�VXSXHVWR�GH�TXH�HO�,3&�GHO�DxR������IXHUD�VXSHULRU�DO��¶��� ORV�VDODULRV�VHUiQ�UHYLVDGRV�D�IHFKD����GH
GLFLHPEUH�LQFUHPHQWDQGRVH�HQ�HO�SRUFHQWDMH�TXH�VXSHUDUD�GH�GLFKD�FDQWLGDG�FRQ�HIHFWR�UHWURDFWLYR�GHVGH�HO��
GH�HQHUR��
$57Ë&8/2������$17,*h('$'
/RV�LQFUHPHQWRV�SRU�DQWLJ�HGDG�VHUiQ�GH���ELHQLRV�GH�����SWDV�\�D�SDUWLU�GH�pVWRV���ELHQLRV�PiV�D�����SWDV�
$57Ë&8/2������*5$7,),&$&,21(6�(;75$25',1$5,$6
/DV� JUDWLILFDFLRQHV� H[WUDRUGLQDULDV� GH� -XOLR� \� 1DYLGDG� HVWDUi� FRPSXHVWD� FDGD� XQD� GH� HOODV� SRU� XQD
PHQVXDOLGDG�VHJ~Q�FRQYHQLR��\�OD�DQWLJ�HGDG�
(VWDV� JUDWLILFDFLRQHV� VHUiQ� SDJDGHUDV� GHO� GtD� ��� DO� GtD� ��� GH� ORV� UHVSHFWLYRV� PHVHV�� HV� GHFLU�� GH� MXOLR� \
GLFLHPEUH�
$Vt�PLVPR�WRGR�WUDEDMDGRU�HQ�VLWXDFLyQ�GH�,�7��FRQ�PiV�GH�FLQFR�DxRV�GH�DQWLJ�HGDG�HQ� OD�HPSUHVD�� WHQGUi
GHUHFKR�D�UHFLELU�HVWDV�JUDWLILFDFLRQHV��KDVWD�XQ�OtPLWH�GH����PHQVXDOLGDGHV�FRPSOHWDQGR�OD�SDUWH�UHFLELGD�GH
pVWDV�GH�OD�6HJXULGDG�6RFLDO�
$57Ë&8/2������3$57,&,3$&,Ï1�(1�%(1(),&,26
(VWD�SDJD�HVWDUi�FRPSXHVWD�SRU�HO�LPSRUWH�GH�XQD�PHQVXDOLGDG�VHJ~Q�ODV�WDEODV�GHO�SUHVHQWH�FRQYHQLR��\�OD
DQWLJ�HGDG� �� (VWD� JUDWLILFDFLyQ� GHEHUi� VHU� DERQDGD� GXUDQWH� HO� SULPHU� WULPHVWUH� GHO� VLJXLHQWH� HMHUFLFLR
HFRQyPLFR�
3DUD�FRPSXWDU�HO� LPSRUWH�GH�GLFKD�SDJD�� VH�HVWLPDUi�TXH�SHUtRGR�GH�GHYHQJR�GH�GLFKD�SDJD�VH�SURGXFLUi
GXUDQWH�ORV����PHVHV�GHO�DxR�DQWHULRU�\�VHJ~Q�VDODULR�YLJHQWH�HQ�GLFKR�SHUtRGR
$57Ë&8/2�������3/86�'(�'(63/$=$0,(172
(O�SOXV�GH�GHVSOD]DPLHQWR�TXHGD�ILMDGR�HQ�������SWDV�GXUDQWH�OD�YLJHQFLD�GHO�SUHVHQWH�FRQYHQLR�
$57Ë&8/2�������+25$6�(;75$25',1$5,$6
6H�UHFRPLHQGD�OD�SRVLELOLGDG�GH�FRPSHQVDU�ODV�KRUDV�H[WUDRUGLQDULDV�UHDOL]DGDV�SRU�HO�WLHPSR�HTXLYDOHQWH�GH
GHVFDQVR��\�HQ�FDVR�GH�VHU�FRPSHQVDGDV�HQ�PHWiOLFR��VHUiQ�DERQDGDV�FRQ�XQ� LQFUHPHQWR�GH�DO�PHQRV�HO
����VREUH�OD�KRUD�RUGLQDULD�
&$3Ë78/2�,,,
-251$'$��9$&$&,21(6�<�/,&(1&,$6
$57Ë&8/2�������-251$'$
/D�MRUQDGD�DQXDO�VHUi�GH������KRUDV��FRPSXWiQGRVH�D�UD]yQ�GH����KRUDV�VHPDQDOHV�
$57Ë&8/2�������9$&$&,21(6
(O� SHUVRQDO� GH� WRGDV� ODV� HPSUHVDV� DIHFWDGDV� SRU� HO� &RQYHQLR�� GLVIUXWDUi� GHO� UpJLPHQ� GH� YDFDFLRQHV
UHWULEXLGDV�
���GtDV�QDWXUDOHV��R� OD�SDUWH�SURSRUFLRQDO�TXH�FRUUHVSRQGD�HQ�HO� FDVR�GH�QR� OOHYDU� WUDEDMDQGR�HQ� OD�PLVPD
HPSUHVD�HO�DxR�QHFHVDULR�SDUD�GLVIUXWDU�SOHQR�GH�HVWH�GHUHFKR�
(O�SHULRGR�\�OD�IHFKD�GH�GLVIUXWH�VH�ILMDUi�GH�FRP~Q�DFXHUGR�HQWUH�HO�HPSUHVDULR�\�HO�WUDEDMDGRU�
$57Ë&8/2�������*5$7,),&$&,Ï1�325�9$&$&,21(6
/DV�HPSUHVDV�DIHFWDGDV�SRU�HVWH�FRQYHQLR���FRQFHGHUiQ�D�WRGRV�ORV�WUDEDMDGRUHV�VLQ�GLIHUHQFLD�GH�FDWHJRULD�QL
GH�DQWLJ�HGDG��XQD�JUDWLILFDFLyQ�FRQVLVWHQWH�HQ�XQ�GtD�GH�VDODULR�SRU�FDGD�GRV�DxRV�WUDEDMDGRV�HQ�OD�HPSUHVD�
FRPSXWiQGRVH�GHVGH�HO�LQJUHVR�HQ�OD�PLVPD�
(VWD�JUDWLILFDFLyQ�VH�KDUi�HIHFWLYD�DO�LQLFLDU�HO�WUDEDMDGRU�VXV�YDFDFLRQHV�DQXDOHV�
$57Ë&8/2������*5$7,),&$&,Ï1�325�),(67$6�/2&$/(6
/DV�HPSUHVDV�DERQDUiQ�D�FDGD�XQR�GH�VXV�WUDEDMDGRUHV�XQD�VyOD�YH]�DO�DxR�XQD�JUDWLILFDFLyQ�H[WUDRUGLQDULD
FRLQFLGLHQGR�FRQ�ODV�ILHVWDV�ORFDOHV�SRU�LPSRUWH�GH�������SWDV��TXH�VH�DERQDUi�OR�PiV�WDUGH�GRV�GtDV�DQWHV�GH
OD�LQLFLDFLyQ�GH�ODV�ILHVWDV��(Q�$OLFDQWH�FDSLWDO�VH�SDJDUi�HO����GH�MXQLR�
$57Ë&8/2������/,&(1&,$6�
/DV�OLFHQFLDV�FRQ�VXHOGR�TXH�HVWDEOHFH�HO�SUHVHQWH�FRQYHQLR�VRQ�ODV�VLJXLHQWHV�
��4XLQFH�GtDV�QDWXUDOHV�HQ�FDVR�GH�PDWULPRQLR



��+DVWD� WUHV�GtDV� QDWXUDOHV� HQ� FDVR�GH� HQIHUPHGDG�JUDYH�R� IDOOHFLPLHQWR� GH� DVFHQGLHQWHV� \� GHVFHQGLHQWHV
KDVWD� HO� VHJXQGR� JUDGR� GH� DILQLGDG� LQFOXVLYH� �� DOXPEUDPLHQWR� GH� OD� HVSRVD� �� WRGRV� ORV� VXSXHVWRV� DQWHULRU
SUHYLD�DFUHGLWDFLyQ��6L�IXHUD�QHFHVDULR�GHVSOD]DPLHQWR�IXHUD�GH�OD�SURYLQFLD�GH�$OLFDQWH�HO�SOD]R�GH�OD�OLFHQFLD
VHUi�GH�KDVWD���GtDV�QDWXUDOHV�
��(Q�HO�VXSXHVWR�GH�H[iPHQHV�VH�FRQFHGH�XQD�OLFHQFLD�FRPR�Pi[LPR�GH���GtDV�SUHYLD�MXVWLILFDFLyQ�GH�GLFKD
QHFHVLGDG��(Q�FDVR�GH�TXH�HO�SOD]R�QHFHVDULR�VXSHUDVH�HVWH�SHUtRGR�� ORV�HPSUHVDULRV�WHQGUiQ� OD�REOLJDFLyQ
GH�FRQFHGHU�OD�SUyUURJD�GHO�SHUPLVR��SHUR�HQ�HVWH�FDVR�VLQ�VXHOGR�SDUD�ORV�GtDV�GH�OD�SUyUURJD�
�� 3RU� HO� SHUtRGR� QHFHVDULR� HQ� ORV� FDVRV� GH� FRQVXOWD� GH� PpGLFRV� WDQWR� SULYDGRV� FRPR� S~EOLFRV�� SUHYLD
MXVWLILFDFLyQ
��3RU� HO� WLHPSR� QHFHVDULR� SDUD� HO� FXPSOLPLHQWR� GH� XQ� GHEHU� GH� FDUiFWHU� LQH[FXVDEOH� GH� FDUiFWHU� S~EOLFR� \
SHUVRQDO�
��8Q�GtD�GH�OLFHQFLD�HQ�FDVR�GH�FDPELR�GH�GRPLFLOLR�KDELWXDO
$57Ë&8/2������(;&('(1&,$�92/817$5,$
7RGRV� ORV� WUDEDMDGRUHV� TXH� MXVWLILTXHQ� XQ� DxR� GH� VHUYLFLR� DO� PHQRV� HQ� OD� HPSUHVD�� SRGUi� VROLFLWDU� OD
H[FHGHQFLD�YROXQWDULD�FX\D�FRQFHVLyQ�VHUi�GLVFUHFFLRQDO�SRU�HO�HPSUHVDULR�
6H�FRQFHGHUi�SRU�XQD�VROD�YH]�SRU�SOD]R�QR�LQIHULRU�D���PHVHV�QL�VXSHULRU�D�WUHV�DxRV��VLQ�GHUHFKR�D�SURUURJD�
$�QLQJ~Q�HIHFWR�VH�FRPSXWDUi�HO�WLHPSR�TXH�VH�SHUPDQH]FD�HQ�HVWD�VLWXDFLyQ�
$O�WHUPLQDU�OD�VLWXDFLyQ�GH�H[FHGHQFLD�YROXQWDULD�HO�SHUVRQDO�WHQGUi�GHUHFKR�D�RFXSDU�OD�SULPHUD�YDFDQWH�TXH
VH� SURGX]FD� HQ� VX� FDWHJRUtD�� VL� QR� KXELHVHQ� HPSOHDGRV� HQ� HVWD� VLWXDFLyQ� GH� H[FHGHQFLD� YROXQWDULD�� HO
SHUVRQDO� WHQGUi� GHUHFKR� D� RFXSDU� OD� SULPHUD� YDFDQWH� TXH� VH� SURGX]FD� HQ� VX� FDWHJRUtD� VL� QR� KXELHVHQ
HPSOHDGRV�HQ�VLWXDFLyQ�GH�H[FHGHQFLD�IRU]RVD�
6L� KXELHUD� YDFDQWH� GH� FDWHJRUtD� LQIHULRU� D� OD� VX\D� SRGUi� RSWDU� HQWUH� RFXSDUOD� FRQ� OD� UHWULEXFLyQ� D� HOOD
FRUUHVSRQGLHQWH�R�HVSHUDU�D�TXH�VH�SURGX]FD�YDFDQWH�HQ�VX�FDWHJRUtD�
/D� HPSUHVD� FRQFHGHUi� SUHFHSWLYDPHQWH� OD� H[FHGHQFLD� YROXQWDULD� FXDQGR� PHGLHQ� IXQGDPHQWRV� VHULRV� \
GHELGDPHQWH�MXVWLILFDGRV�GH�RUGHQ�IDPLOLDU��WHUPLQDFLyQ�GH�HVWXGLRV��HWF�
6H�SHUGHUi�HO�GHUHFKR�DO�UHLQJUHVR�VL�QR�IXHVH�VROLFLWDGR�SRU�HO�LQWHUHVDGR�DQWHV�GH�H[SLUDU�HO�SOD]R�SRU�HO�TXH
VH�OH�FRQFHGLy�OD�H[FHGHQFLD�
3DUD�DFFHGHU�D�RWUD�H[FHGHQFLD�YROXQWDULD�HO� WUDEDMDGRU�GHEHUi�FXEULU�XQ�QXHYR�SHUtRGR�GH�DO�PHQRV�FXDWUR
DxRV�GH�VHUYLFLR�HIHFWLYR�HQ�OD�HPSUHVD�
(Q�ORV�VXSXHVWRV�GH�H[FHGHQFLDV�SDUD�HO�FXLGDGR�GH�KLMRV�R�IDPLOLDUHV�VHUi�GH�DSOLFDFLyQ� OR�GLVSXHVWR�HQ� OD
/H\���������GH���GH�QRYLHPEUH�GH�&RQFLOLDFLyQ�GH�OD�YLGD�IDPLOLDU�\�OD�ODERUDO�
$57Ë&8/2������&/$6,),&$&,Ï1�352)(6,21$/�
/DV�DQWLJXDV�FDWHJRUtDV�SURIHVLRQDOHV�VH�FRQYLHUWHQ�HQ�HVWH�&RQYHQLR�HQ�ORV�VLJXLHQWHV�JUXSRV�SURIHVLRQDOHV�
*UXSR� ���� &ULWHULR� *HQHUDO�� 3HUVRQDO� TXH� UHDOLFH� WDUHDV� TXH� VH� HMHFXWHQ� VHJ~Q� LQVWUXFFLRQHV� FRQFUHWDV� �
FODUDPHQWH�HVWDEOHFLGDV� ��TXH� UHTXLHUDQ�SUHIHUHQWHPHQWH�HVIXHU]R� ItVLFR�R�DWHQFLyQ�� \� TXH�QR�QHFHVLWDQ�GH
IRUPDFLyQ�HVSHFtILFD�VDOYR�OD�RFDVLRQDO�GH�XQ�SHUtRGR�GH�DGDSWDFLyQ�
,QFOX\H�ODV�DQWLJXDV�FDWHJRUtDV�GH�3HUVRQDO�GH�/LPSLH]D��6XEDOWHUQR��0R]R�
*UXSR������&ULWHULR�*HQHUDO���7DUHDV�TXH�FRQVLVWHQ�HQ�RSHUDFLRQHV�UHDOL]DGDV�VLJXLHQGR�XQ�PpWRGR�GH�WUDEDMR
SUHFLVR�� FRQ� DOWR� JUDGR� GH� VXSHUYLVLyQ�� TXH� QRUPDOPHQWH� H[LJHQ� FRQRFLPLHQWRV� SURIHVLRQDOHV� GH� FDUiFWHU
HOHPHQWDO�\�GH�XQ�EUHYH�SHULRGR�GH�DGDSWDFLyQ�
,QFOX\H�ODV�DQWLJXDV�FDWHJRUtDV�GH�$X[LOLDU�$GPLQLVWUDWLYR��0R]R�(VSHFLDOL]DGR�\�&RQGXFWRU�GH���
*UXSR������&ULWHULR�*HQHUDO��7UDEDMRV�GH�HMHFXFLyQ�DXWyQRPD�TXH�H[LMDQ��KDELWXDOPHQWH�LQLFLDWLYD�SRU�SDUWH�GH
ORV� WUDEDMDGRUHV� TXH� ORV� GHVHPSHxDQ�� FRPSRUWDQGR� EDMR� VXSHUYLVLyQ�� OD� UHVSRQVDELOLGDG� GH� ORV� PLVPRV� \
SXGLHQGR�VHU�D\XGDGRV�SRU�RWUR�X�RWURV�WUDEDMDGRUHV�
,QFOX\H�ODV�DQWLJXDV�FDWHJRUtDV�GH�2ILFLDO�$GPLQLVWUDWLYR��(QFDUJDGR�GH�$OPDFHQ�\�&RQGXFWRU�GH���
*UXSR� ����&ULWHULR� *HQHUDO�� )XQFLRQHV� TXH� VXSRQHQ� OD� LQWHJUDFLyQ�� FRRUGLQDFLyQ� \� VXSHUYLVLyQ� GH� WDUHDV
GLYHUVDV��UHDOL]DGDV�SRU�XQ�FRQMXQWR�GH�FRODERUDGRUHV�
,QFOX\H�ODV�DQWLJXDV�FDWHJRUtDV�GH�-HIH�$GPLQLVWUDWLYR��-HIH�GH�&RPSUDV��-HIH�GH�9HQWDV�\�-HIH�GH�$OPDFHQ�
*UXSR� ����� &ULWHULR� *HQHUDO�� )XQFLRQHV� TXH� VXSRQHQ� OD� UHDOL]DFLyQ� GH� WDUHDV� WpFQLFDV� FRPSOHMDV� \
KHWHURJpQHDV�� FRQ� REMHWLYRV� JOREDOHV� GHILQLGRV� \� DOWR� JUDGR� GH� H[LJHQFLD� HQ� DXWRQRPtD�� LQLFLDWLYD� \
UHVSRQVDELOLGDG�
,QFOX\H�ODV�DQWLJXDV�FDWHJRUtDV�GH�*HUHQWH��\�RWURV�SXHVWRV�'LUHFWLYRV�
$57Ë&8/2�����&(6$&,Ï1�'(�/$�5(/$&,Ï1�/$%25$/
(Q� WRGRV� ORV�FRQWUDWRV�GH�GXUDFLyQ�VXSHULRU�D���PHVHV� OD�SDUWH�TXH�GHVHH�FHVDU� OD� UHODFLyQ� ODERUDO�GHEHUi
FRPXQLFDUOR�D�OD�RWUD�SDUWH�FRQ�XQD�DQWHODFLyQ�GH�DO�PHQRV����GtDV�
$�WDO�HIHFWR�VL�HO� WUDEDMDGRU�QR�FXPSOLHUD�HVWH�UHTXLVLWR�VH� OH�GHVFRQWDUi�XQ�GtD�GH�VDODULR�SRU�FDGD�GtD�TXH
IDOWH�GH�SUHDYLVR�� \� VL� IXHUD�HO� HPSUHVDULR�HO� TXH�QR� FXPSOLHUD�SURFHGHUi�D�DERQDU�DO� WUDEDMDGRU�XQ�GtD�GH
VDODULR�SRU�FDGD�GtD�TXH�IDOWH�GH�SUHDYLVR�
&$3Ë78/2�,9
&2175$7$&,21
$57Ë&8/2�����&2175$726�)250$7,926�
&RQWUDWR�HQ�SUiFWLFDV���/D�GXUDFLyQ�GHO�FRQWUDWR�QR�SRGUi�VHU�LQIHULRU�D�VHLV�PHVHV�QL�VXSHULRU�D�GRV�DxRV�



/D� UHWULEXFLyQ� GHO� WUDEDMDGRU� VHUi� GHO� ��� \� ���� GHO� VDODULR� FRUUHVSRQGLHQWH� HQ� HO� FRQYHQLR� FROHFWLYR�� D� OD
FDWHJRUtD�SURIHVLRQDO�TXH�FRUUHVSRQGD�GXUDQWH�HO�SULPHU��\�VHJXQGR�DxR�GH�YLJHQFLD�GHO�FRQWUDWR�
&RQWUDWR�SDUD� OD� IRUPDFLyQ��/D�GXUDFLyQ�GHO�FRQWUDWR�QR�SRGUi�VHU� LQIHULRU�D�VHLV�PHVHV�QL�H[FHGHUi�GH�GRV
DxRV�
(VWD�PRGDOLGDG�FRQWUDFWXDO�VHUi�GH�DSOLFDFLyQ�D�FXDQWRV� WUDEDMDGRUHV�FXPSODQ� ORV�UHTXLVLWRV�H[LJLGRV�SRU� OD
OHJLVODFLyQ�YLJHQWH��\�D�FXDQWDV�FDWHJRUtDV�ORV�DGPLWDQ�SDUD�GHVDUUROODU�HO�FLWDGR�SXHVWR�GH�WUDEDMR�
/RV�FRQWUDWRV�SDUD�OD�IRUPDFLyQ�TXH�VH�FHOHEUHQ�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�FRQYHQLR��WHQGUiQ
XQ�VDODULR�PHQVXDO�GH�LPSRUWH�~QLFR��WDQWR�SDUD�HO�SULPHU�FRPR�SDUD�HO�VHJXQGR�DxR���GH��������SWV
$57Ë&8/2������&2175$726�'(�'85$&,Ï1�'(7(50,1$'$
&RQWUDWRV�SRU�REUD�R�VHUYLFLR���6HUi�GH�DSOLFDFLyQ�HVWD�PRGDOLGDG�FRQWUDFWXDO�FXDQGR�VH�FRQWUDWH�DO�WUDEDMDGRU
SDUD� OD� UHDOL]DFLyQ�GH�XQD�REUD�R�VHUYLFLR�GHWHUPLQDGRV��FRQ�DXWRQRPtD�\�VXVWDQWLYLGDG�SURSLD�GHQWUR�GH� OD
DFWLYLGDG�GH�OD�HPSUHVD��FX\D�HMHFXFLyQ��DXQTXH�OLPLWDGD�HQ�HO�WLHPSR��HV�HQ�SULQFLSLR�LQFLHUWD�
/RV� WUDEDMRV� FRQ� VXVWDQWLYLGDG� SURSLD� �� D� WLWXOR� HQXPHUDWLYR�� \� QR� OLPLWDWLYR� VHUiQ�� IHULDV�� FRQJUHVRV� �
SUHVHQWDFLRQHV� GH� SURGXFWRV�� HVWXGLRV� GH� PHUFDGR�� QXHYDV� UXWDV� GH� YHQWD� \� UHSDUWR�� HYHQWRV� GHSRUWLYRV�
HVSHFWiFXORV�� DEVRUFLRQHV� \� IXVLRQHV� GH� HPSUHVDV�� DSR\R� GH� DSHUWXUD� GH� QXHYDV� VXFXUVDOHV�� SLQWXUD� \�R
DGHFHQWDPLHQWR� GH� ORFDOHV�� FDPSDxDV� SXEOLFLWDULDV�� YHQWDV� HVSHFLDOHV�� LQWURGXFFLyQ� GH� QXHYDV� OtQHDV� GH
SURGXFWRV�� �� FDPSDxDV� HVSHFtILFDV�� FRQVROLGDFLyQ� FRPHUFLDO� HQ� FDVR� GH� FUHDFLyQ� R� DPSOLDFLyQ� GH� XQ
HVWDEOHFLPLHQWR�� H[SRVLFLRQHV�� DQLYHUVDULRV�� DVt� FRPR� RWUDV� WDUHDV� FRPHUFLDOHV� TXH� UHSUHVHQWHQ� SHUILOHV
SURSLRV�\�GLIHUHQFLDGRV�GHO�UHVWR�GH�OD�DFWLYLGDG��VLQ�TXH�HQ�QLQJ~Q�FDVR�HVWRV�FRQWUDWRV�H[FHGDQ�GH���DxRV�
&RQWUDWR�HYHQWXDO�SRU�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ�
6HUi�GH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�HO�DUW�������E��GH��(VWDWXWR�GH�ORV�7UDEDMDGRUHV�FRQ�OD�SDUWLFXODULGDG�GH�TXH
VX�GXUDFLyQ�Pi[LPD�VHUi�GH�GRFH�PHVHV�GHQWUR�GH�XQ�SHUtRGR�GH�GLHFLRFKR�PHQVXDOLGDGHV�
/RV�WUDEDMDGRUHV�TXH�KD\DQ�VLGR�FRQWUDWDGRV�DO�DPSDUR�GH�HVWD�PRGDOLGDG�WHQGUiQ�GHUHFKR�DO�WHUPLQR�GH�VX
FRQWUDWR�D�XQD�LQGHPQL]DFLyQ�HTXLYDOHQWH�D����GtDV�GH�VDODULR�SRU�DxR�WUDEDMDGR�
(O�FRQWUDWR�SDUD�WUDEDMDGRUHV�ILMRV�GLVFRQWLQXRV
7HQGUiQ� OD� FRQVLGHUDFLyQ� GH� WUDEDMDGRUHV� ILMRV� GLVFRQWLQXRV� TXLHQHV� VHDQ� FRQWUDWDGRV� SDUD� WUDEDMRV� ILMRV� \
SHULRGLFRV�GHQWUR�GHO� YROXPHQ�QRUPDO� GH�DFWLYLGDG�GH� OD�HPSUHVD�� SHUR�TXH�QR�H[LMD� OD� SUHVWDFLyQ�GH� WDOHV
VHUYLFLRV� WRGRV� ORV� GtDV� TXH� HQ� HO� FRQMXQWR� GHO� DxR� WLHQHQ� OD� FRQVLGHUDFLyQ� GH� ODERUDEOHV�� &RQ� HVWRV
WUDEDMDGRUHV�VH�FRQFHUWDUi�HO� FRQWUDWR�D� WLHPSR�SDUFLDO� LQGHILQLGR�GH�DFXHUGR�FRQ� OR�GHWHUPLQDGR�SDUD�HVWD
PRGDOLGDG�FRQWUDFWXDO�HQ�OD�OHJLVODFLyQ�YLJHQWH�
(O�WUDEDMDGRU�ILMR�GLVFRQWLQXR�WHQGUi�SUHIHUHQFLD�HQ�OD�SHUPDQHQFLD�HQ�HO�SXHVWR�GH�WUDEDMR�UHVSHFWR�GH�RWURV
WUDEDMDGRUHV�FRQWUDWDGRV�FRQ�RWUDV�PRGDOLGDGHV�FRQWUDFWXDOHV�D�WLHPSR�GHWHUPLQDGR�SDUD�HO�PLVPR�SXHVWR�GH
WUDEDMR��VDOYR�TXH�VH�WUDWH�GH�FRQWUDWRV�FRQ�XQD�GXUDFLyQ�WHPSRUDO�PtQLPD�OHJDOPHQWH�HVWDEOHFLGD�
/RV� WUDEDMDGRUHV� ILMRV� GLVFRQWLQXRV� VHUiQ� OODPDGRV� SRU� RUGHQ� GH� DQWLJ�HGDG�� GHQWUR� GH� FDGD� HVSHFLDOLGDG
VLHPSUH�\�FXDQGR�KD\D�WUDEDMR�VXILFLHQWH�TXH�MXVWLILTXH�WDO�OODPDPLHQWR�
$57Ë&8/2������3(5Ë2'2�'(�358(%$
/RV�SHULRGRV�GH�SUXHED�VHUiQ�ORV�VLJXLHQWHV�
��7UDEDMDGRUHV�LQFOXLGRV�HQ�HO�JUXSRV�SURIHVLRQDO��������GtDV
��7UDEDMDGRUHV�LQFOXLGRV�HQ�ORV�JUXSRV�SURIHVLRQDOHV����\�������PHV
��7UDEDMDGRUHV�LQFOXLGRV�HQ�HO�JUXSR�SURIHVLRQDO��������PHVHV
��7UDEDMDGRUHV�LQFOXLGRV�HQ�HO�JUXSR�SURIHVLRQDO�������PHVHV
&$3Ë78/2�9
%(1(),&,26�$6,67(1&,$/(6
$57Ë&8/2������&2168/7$�0e',&$
&XDQGR�HO�FyQ\XJH�GHO�WUDEDMDGRU�D�WHQJD�TXH�WUDVODGDUVH�D�XQ�FRQVXOWRULR�PpGLFR�\�pVWH�GHED�DFRPSDxDUOH�
GLVIUXWDUi�GH�XQ�SHUPLVR�SRU�HO�WLHPSR�LQGLVSHQVDEOH�SDUD�OD�FLWDGD�FRQVXOWD���SUHYLD�MXVWLILFDFLyQ�
$57Ë&8/2�����$8;,/,2�325�'()81&,Ï1
(Q�HO�FDVR�GH�IDOOHFLPLHQWR�GH�XQ�WUDEDMDGRU�OD�HPSUHVD�YHQGUi�REOLJDGD�D�DERQDU�D�ORV�GHUHFKRV�KDELHQWHV�
SRU�RUGHQ�TXH�GHVSXpV�VH�tQGLFD��XQD�LQGHPQL]DFLyQ�HTXLYDOHQWH�D�GRV�PHVHV�GH�VXHOGR�R�MRUQDO�
(VWD� LQGHPQL]DFLyQ� VH� SDJDUi� ~QLFDPHQWH� FXDQGR� HO� SURGXFWRU� GHMH� DOJXQRV� GH� ORV� SDULHQWHV� TXH� D
FRQWLQXDFLyQ�VH�H[SUHVD�\�SRU�RUGHQ�GH�SUHODFLyQ�TXH�VH�tQGLFD�
���9LXGR�R�YLXGD�
���'HVFHQGLHQWHV�PHQRUHV�GH����DxRV�R�LQ~WLOHV�SDUD�HO�WUDEDMR�
���+HUPDQRV�KXpUIDQRV�PHQRUHV�GH�OD�LQGLFDGD�HGDG��TXH�HVWXYLHUDQ�D�VX�FDUJR�
���$VFHQGLHQWHV�WUDEDMDGRUHV�R�SHQVLRQLVWDV��FRQ�WDO�TXH�VHDQ�VH[DJHQDULRV�R�LQFDSDFLWDGRV�SDUD�HO�WUDEDMR�
$57Ë&8/2�����$<8'$�325�-8%,/$&,Ï1
$O�FHVDU�XQ�WUDEDMDGRU�HQ�OD�HPSUHVD�SRU�MXELODFLyQ���VH�OH�FRQFHGHUi�XQ�SUHPLR�GH�ILGHOLGDG�\�GH�VHUYLFLR�HQ�OD
HPSUHVD�GH�FRQIRUPLGDG�FRQ�OD�VLJXLHQWH�HVFDOD�
��&RQ�PiV�GH����DxRV�HQ�OD�HPSUHVD��$O�PHQRV�XQD�FDQWLGDG�FRUUHVSRQGLHQWH�D���PHQVXDOLGDGHV
��&RQ�PiV�GH����DxRV�HQ�OD�HPSUHVD��$O�PHQRV���PHQVXDOLGDGHV
��&RQ�PiV�GH����DxRV�HQ�OD�HPSUHVD��$O�PHQRV���PHQVXDOLGDGHV
��&RQ�PiV�GH���DxRV�HQ�OD�HPSUHVD��$O�PHQRV���PHV�



$57Ë&8/2������35(1'$6�'(�75$%$-2
/RV� WUDEDMDGRUHV� TXH� SUHVWHQ� VXV� VHUYLFLRV� HQ� VHFFLRQHV� FX\R� WUDEDMR� LPSOLTXH� XQ� GHVJDVWH� GH� SUHQGDV
VXSHULRU�DO�QRUPDO��DVt�FRPR�D�WRGR�HO�SHUVRQDO�GHO�JUXSR����VH�OH�IDFLOLWDUiQ�GRV�XQLIRUPHV���XQR�GH�YHUDQR�\
RWUR�GH�LQYLHUQR��
/DV�SUHQGDV�GH�WUDEDMR�QR�VH�FRQVLGHUDUiQ�SURSLHGDG�GHO�WUDEDMDGRU�\�SDUD�VX�UHSRVLFLyQ�GHEHUi�HQWUHJDUVH�OD
SUHQGD�XVDGD�
/DV�HPSUHVDV�SRGUiQ�H[LJLU�TXH�WDOHV�SUHQGDV�OOHYHQ�JUDEDGR�HO�QRPEUH�R�ORJRWLSR�GH�OD�HPSUHVD��\�R�HO�GH�OD
VHFFLyQ�D�OD�TXH�SHUWHQHFH�HO�WUDEDMDGRU�
$57Ë&8/2������',(7$6
/RV� WUDEDMDGRUHV� TXH� SRU� QHFHVLGDG� GH� OD� HPSUHVD� \� SRU� RUGHQ� GH� OD� PLVPD� WHQJDQ� TXH� HIHFWXDU� YLDMH� R
GHVSOD]DPLHQWR�D�ORFDOLGDGHV�GLVWLQWDV�D�OD�TXH�SHUWHQHFH�OD�HPSUHVD��SHUFLELUiQ�ODV�VLJXLHQWHV�GLHWDV�
'LHWD�FRPSOHWD��������SWDV��(VWD�FRPSUHQGH�ORV�JDVWRV�GH�FRPLGD��FHQD�\�DORMDPLHQWR
0HGLD�'LHWD��������SWDV��,QFOX\H�VyOR�ORV�JDVWRV�GH�FRPLGD�
$57Ë&8/2������&$3$&,'$'�',60,18,'$
(O� WUDEDMDGRU� FRQ� FDSDFLGDG� GLVPLQXLGD� SRU� GHILFLHQFLD� ILVLFD� R� SVLTXLFD� DFUHGLWDGD�� TXH� QR� VH� KDOOH� HQ
VLWXDFLyQ�GH�GDU�HO� UHQGLPLHQWR�QRUPDO�D�VX�FDWHJRUtD�SURIHVLRQDO��SRGUi�VHU� WUDVODGDGR�D�RWUR�SXHVWR�HQ�HO
PLVPR�FHQWUR��FRQ�OD�UHWULEXFLyQ�TXH�OH�FRUUHVSRQGD�HQ�OD�FDWHJRUtD�ODERUDO�TXH�~OWLPDPHQWH�GHVHPSHxDVH�
$57Ë&8/2������5e*,0(1�',6&,3/,1$5,2
6H�HVWDUi�D�OR�GLVSXHVWR�HQ�HO�DQH[R���GHO�SUHVHQWH�FRQYHQLR�
$57Ë&8/2������0$7(5,$�6,1',&$/
6H�HVWDUi�D�OR�GLVSXHVWR�HQ�OD�YLJHQWH�OHJLVODFLyQ�\�DFXHUGRV�LQWHUFRQIHGHUDOHV�
$57Ë&8/2������6(*85,'$'�<�6$/8'�/$%25$/
/DV�HPSUHVDV�VH�FRPSURPHWHQ�D�FRODERUDU�FRQ� ORV�UHSUHVHQWDQWHV� OHJDOHV�GH� ORV�WUDEDMDGRUHV�HQ�XQ�PDUFR
GH�PXWXD�FRQILDQ]D�SDUD�HOHYDU�ORV�QLYHOHV�GH�VDOXG�\�VHJXULGDG�HQ�HO�iPELWR�GHO�FRQYHQLR�\�DO�FXPSOLPLHQWR
GH�OR�GLVSXHVWR�HQ�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�\�VXV�GLVSRVLFLRQHV�FRPSOHPHQWDULDV�
$57Ë&8/2������&/È868/$�'(�'(6&8(/*8(
(Q�OR�UHIHUHQWH�D�DTXHOODV�HPSUHVDV�TXH�SXGLHUDQ�DOHJDU�VLWXDFLyQ�GH�GpILFLW�R�SHUGLGDV��SRGUi�GHVYLQFXODUVH
GH� ORV�DFXHUGRV�GHO�SUHVHQWH�FRQYHQLR��3DUD�HVWD�GHVYLQFXODFLyQ�VHUi�QHFHVDULR�HO�DFXHUGR�GH� OD�&RPLVLyQ
SDULWDULD��SUHYLD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�VROLFLWDGD�D�OD�HPSUHVD���\�VX�GLFWDPHQ�VHUi�YLQFXODQWH�
/D�GHQXQFLD�GH�HVWD�FLUFXQVWDQFLD�GHEHUi�KDFHUOD�OD�HPSUHVD�GXUDQWH�HO�PHV�VLJXLHQWH�D�OD�HQWUDGD�HQ�YLJRU
GHO�FRQYHQLR��R�HQ�FXDOTXLHU�RWUR�PRPHQWR�GH�OD�YLJHQFLD�GHO�PLVPR�VLHPSUH�TXH�HVWp�DO�FRUULHQWH�HQ�HO�SDJR
GH�ORV�KDEHUHV�HFRQyPLFRV�D� ORV�WUDEDMDGRUHV�FRQIRUPH�DO�FRQYHQLR�GHO�TXH�VH�SUHWHQGH�HO�GHVFXHOTXH�D� OD
IHFKD�GH�OD�GHQXQFLD�
$57Ë&8/2� ����� $&8(5'2� '(� 62/8&,Ï1� '(� &21)/,&726� /$%25$/(6� '(� /$� &2081,'$'
9$/(1&,$1$
/DV� SDUWHV� ILUPDQWHV� GHO� SUHVHQWH� &RQYHQLR� DFXHUGDQ� VRPHWHUVH� D� ORV� SURFHGLPLHQWRV� GH� VROXFLyQ� GH
FRQIOLFWRV�ODERUDOHV�SDFWDGRV�HO�GtD���GH�PDU]R�GH������SRU�OD�&RQIHGHUDFLyQ�,QWHUSURYLQFLDO�GH�(PSUHVDULRV
GH� OD� &RPXQLGDG� 9DOHQFLDQD� �&,(59$/��� SRU� OD� &RQIHGHUDFLyQ� (PSUHVDULDO� GH� OD� 3HTXHxD� \� 0HGLDQD
(PSUHVD� GH� OD� &RPXQLGDG� 9DOHQFLDQD� �&(3<0(9��� SRU� OD� 8QLyQ� *HQHUDO� GH� 7UDEDMDGRUHV� GHO� 3DLV
9DOHQFLDQR���\�SRU�OD�&RQIHGHUDFLyQ�6LQGLFDO�GH�&RPLVLRQHV�2EUHUDV�GHO�3DLV�9DOHQFLDQR
$57Ë&8/2������$%212�'(�$75$626
(O�SDJR�GH� ODV�FDQWLGDGHV�DWUDVDGDV�TXH�VH�GHYHQJXHQ�GH�DSOLFDFLyQ�GH� OD� WDEOD�VDODULDO�GH�HVWH�FRQYHQLR�
GHEHUiQ� VHU� DERQDGDV� SRU� ODV� HPSUHVDV� GXUDQWH� ORV� GRV� PHVHV� VLJXLHQWHV� D� OD� SXEOLFDFLyQ� GHO� SUHVHQWH
FRQYHQLR�HQ�HO�%23$�
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$1(;2�����
5(*,0(1�',6&,3/,1$5,2
35,1&,3,26�*(1(5$/(6
$UWLFXOR�����
����ODV�SUHVHQWHV�QRUPDV�GH�UpJLPHQ�GLVFLSOLQDULR�SHUVLJXHQ�HO�PDQWHQLPLHQWR�GH�OD�GLVFLSOLQD�ODERUDO��DVSHFWR
IXQGDPHQWDO�SDUD�OD�QRUPDO�FRQYLYHQFLD��RUGHQDFLyQ�WpFQLFD�\�RUJDQL]DFLyQ�GH�OD�HPSUHVD��DVt�FRPR�SDUD�OD
JDUDQWtD�\�GHIHQVD�GH�ORV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV�GH�WUDEDMDGRUHV�\�HPSUHVDULRV�
���ODV�IDOWDV��VLHPSUH�TXH�VHDQ�FRQVWLWXWLYDV�GH�XQ�LQFXPSOLPLHQWR�FRQWUDFWXDO�FXOSDEOH�GHO�WUDEDMDGRU��SRGUiQ



VHU�VDQFLRQDGDV�SRU�OD�'LUHFFLyQ�GH�OD�HPSUHVD�GH�DFXHUGR�FRQ�OD�JUDGXDFLyQ�TXH�VH�HVWDEOHFH�HQ�HO�SUHVHQWH
DQH[R�
���7RGR�IDOWD�FRPHWLGD�SRU�ORV�WUDEDMDGRUHV�VH�FODVLILFDUi�HQ�OHYH��JUDYH�R�PX\�JUDYH�
��� /D� IDOWD�� VHD� FXDO� IXHUH� VX� FDOLILFDFLyQ�� UHTXHULUi� FRPXQLFDFLyQ� HVFULWD� \� PRWLYDGD� GH� OD� HPSUHVD� DO
WUDEDMDGRU�
��� /D� LPSRVLFLyQ� GH� VDQFLRQHV� SRU� IDOWDV� PX\� JUDYHV� VHUi� QRWLILFDGD� D� ORV� UHSUHVHQWDQWHV� OHJDOHV� GH� ORV
WUDEDMDGRUHV��VL�ORV�KXELHUH�
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SDUD�ODV�SHUVRQDV�R�ODV�FRVDV�
OO��OD�GLVPLQXFLyQ�GHO�UHQGLPLHQWR�QRUPDO�HQ�HO�WUDEDMR�GH�PDQHUD�QR�UHSHWLGD�
P��/DV�RIHQVDV�GH�SDODEUDV�SURIHULGDV�R�GH�REUD�FRPHWLGDV�FRQWUD�ODV�SHUVRQDV��GHQWUR�GHO�FHQWUR�GH�WUDEDMR�
FXDQGR�UHYLVWDQ�DFXVDGD�JUDYHGDG�
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�������





