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(Q�OD�9LOOD�GH�%LOEDR��D YHLQWLVHLV�GH�HQHUR�GH�GRV�PLO�YHLQWLXQR�

/D�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�$XWyQRPD�GHO
3DtV� 9DVFR�� IRUPDGD� SRU� ORV� � ,OPRV�� 6UHV��'2f$� *$5%,f(� %,85581�0$1&,6,'25�
3UHVLGHQWD�� '21� -26(� /8,6� $6(1-2� 3,1,//$� \� '21� -26(� )(/,;� /$-2
*21=$/(=��0DJLVWUDGRV��KD�SURQXQFLDGR�
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OD�VLJXLHQWH�

6�(�1�7�(�1�&�,�$

(Q� HO 5HFXUVR� GH� 6XSOLFDFLyQ� LQWHUSXHVWR� SRU� '21 -(686� '(� /$6� 025$6
2&$0,&$��FRQWUD� OD�6HQWHQFLD�GHO�-X]JDGR�GH� OR�6RFLDO�Q� ��GH� ORV�GH %LOEDR��GH�IHFKD ��GH
2FWXEUH�GH�������GLFWDGD�HQ�SURFHVR�TXH�YHUVD�VREUH�PDWHULD�GH '(63,'2 �'63���\�HQWDEODGR
SRU� HO� �DKRUD� WDPELpQ� UHFXUUHQWH���'21 -(686�'(�/$6�025$6�2&$0,&$�� IUHQWH� D� OD
�(PSUHVD� �-(6'$�� 6�$�� \ HO� �2UJDQLVPR� )21'2� '(� *$5$17,$� 6$/$5,$/
��)2*$6$���� UHVSHFWLYDPHQWH�� HV� 3RQHQWH� OD� ,OPD�� 6UD�� 0DJLVWUDGD '2f$ *$5%,f(
%,85581�0$1&,6,'25��TXLHQ�H[SUHVD�HO�FULWHULR�GH�OD��6$/$��

$17(&('(17(6�'(�+(&+2

35,0(52���/D�~QLFD�LQVWDQFLD�GHO�SURFHVR�HQ�FXUVR�VH�LQLFLy�SRU 'HPDQGD�\�WHUPLQy
SRU 6HQWHQFLD��FX\D�UHODFLyQ�GH +HFKRV�3UREDGRV��HV�OD�VLJXLHQWH�

����� �'��-HV~V�GH�ODV�025$6�2&$0,&$�KD�SUHVWDGR�VHUYLFLRV�SDUD�-(6'$�6$�GHVGH
HO����������FRPR�2ILFLDO�GH�����(O�VDODULR�PHQVXDO�DVFLHQGH�D���������HXURV�

����� /DV�FXHQWDV�GH�SpUGLGDV�\�JDQDQFLDV�FRUUHVSRQGLHQWHV�D�ORV�HMHUFLFLRV������\�����
DUURMDQ�HVWRV�Q~PHURV��PLOHV�GH�HXURV��

� � � � � ����� � ����

,QJUHVRV� � � � ���� � ���
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*DVWRV

3HUVRQDO� � � ���� � ���
2WURV� � � � ���� � ���
$SURYLVLRQDPLHQWRV� � ���� � ���

� )LQDQFLHURV� � � ��� � ��

5HVXOWDGR�HMHUFLFLR� � � ����� � �����

� ������/D�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV�FRUUHVSRQGLHQWH�DO�SHULRGR�FRPSUHQGLGR�HQWUH�HO��
GH�HQHUR�\�HO����GH�DJRVWR�GH������DUURMD�HVWDV�FLIUDV�

,QJUHVRV� � � � ���

*DVWRV

3HUVRQDO� � � ���
2WURV� � � � ��
$SURYLVLRQDPLHQWRV� � ��
)LQDQFLHURV� � � �

5HVXOWDGR�SURYLVLRQDO�� � ���

� ����� /DV�DXWROLTXLGDFLRQHV�SDUD�HO� LPSXHVWR�GHO�YDORU�DxDGLGR�UHIOHMDQ�HVWRV�GDWRV�HQWUH
�����\�������PLOHV�GH�HXURV��

� � ,�7ULP�� � ,,�7ULP�� � ,,,�7ULP��� ,9�7ULP��

����� � ���� � ���� � ���� � ���� �
����� � ���� � ���� � ���� � ���
����� � ���

� ����� (O�����������VH�SURGXFH�OD�H[WLQFLyQ�GHO�FRQWUDWR�SRU�FDXVDV�REMHWLYDV�FRQ�HIHFWRV
UHPLWLGRV�DO�����������EDMR�HO�WHQRU�OLWHUDO�TXH�VH�GD�SRU�UHSURGXFLGR�D�HVWH�RUGLQDO��

� 6XVWDQFLDOPHQWH��OD�FDUWD�FLWD�XQD�VLWXDFLyQ�FUtWLFD�TXH�YHQGUtD�PDQLIHVWiQGRVH�GHVGH�KDFH
DxRV��GHWHUPLQDGD�SRU ³XQ�GUiVWLFR�SDUyQ�HFRQyPLFR�GHO�VHFWRU�GH�OD�DHURQiXWLFD´���6H�MXVWLILFD
OD� GHFLVLyQ�� DVLPLVPR�� FLWDQGR� ODV� IXQFLRQHV� GHVHPSHxDGDV� SRU� HO� GHPDQGDQWH�� D� TXLHQ
LQLFLDOPHQWH�VH�OH�HQFRPHQGDURQ�ODV�SURSLDV�GHO�DMXVWDGRU�SDUD��SRVWHULRUPHQWH��VHU�UHXELFDGR�HQ
ODERUHV�VXEDOWHUQDV�DQiORJDV�D�ODV�GH�XQ�RUGHQDQ]D��FRQVLVWHQWHV�HQ�OLPSLH]D�\�SHTXHxDV�ODERUHV
GH�UHSDUWR��/D�FDUWD�LQIRUPD�GH�TXH�WDOHV�IXQFLRQHV�KDEUtDQ�VLGR�H[WHUQDOL]DGDV�R�VXSULPLGDV�
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� /D� FRPXQLFDFLyQ� GHVWDFD� WDPELpQ� HO� GHVFHQVR� HQ� ODV� YHQWDV� H[SHULPHQWDGR� HQWUH
WULPHVWUHV� FRPSDUDEOHV� GHVGH� HO� VHJXQGR� GH� ����� DO� SULPHUR� GH� ������ IDFWRU� UHVSRQVDEOH� GH
SURSLFLDU�XQDV�SpUGLGDV�GH�FDVL��������HXURV�SDUD�HO�~OWLPR�HMHUFLFLR�FRQWDELOL]DGR�\�UHJLVWUDGR��

� /D� FDUWD� FXDQWLILFD� XQD� LQGHPQL]DFLyQ� GH� ����� HXURV�� SXQWXDOPHQWH� UHFLELGD� HQ� HO
PRPHQWR�GHO�FHVH�

� ������(O�DFWRU�QR�KD�YHQLGR�UHSUHVHQWDQGR�D�VXV�FRPSDxHURV�

� ������6H�SUHVHQWy�SDSHOHWD�FRQFLOLDWRULD�HO������������

6(*81'2���/D 3DUWH�'LVSRVLWLYD�GH�OD�6HQWHQFLD�GH�,QVWDQFLD��GLFH�

� �4XH�� GHVHVWLPDQGR� OD� GHPDQGD� LQWHUSXHVWD� SRU� '�� -HV~V� GH� ODV� 025$6� 2&$0,&$
IUHQWH�D�-(6'$�6$��HQ�$XWRV�����������DEVXHOYR�D�OD�GHPDQGDGD�GH�FXDQWR�VH�SHGtD��

7(5&(52��� )UHQWH� D� GLFKD 5HVROXFLyQ� VH� LQWHUSXVR� HO 5HFXUVR� GH�6XSOLFDFLyQ� SRU� OD
�SDUWH� GHPDQGDQWH��� '21� -(686�'(� /$6�025$6�2&$0,&$�� TXH� IXH� LPSXJQDGR� SRU� OD
$GPLQLVWUDFLyQ�GH�OD���0HUFDQWLO�GHPDQGDGD����-(6'$��6�$���

&8$572�� (OHYDGRV��SRU�HO�-X]JDGR�GH�OR�6RFLDO�GH�UHIHUHQFLD��ORV�DXWRV�SULQFLSDOHV��HQ
XQLyQ�GH�OD�SLH]D�VHSDUDGD�GH 5HFXUVR�GH�6XSOLFDFLyQ��ORV�PLVPRV�WXYLHURQ�HQWUDGD�HQ�HVWD�6DOD
HO���GH�'LFLHPEUH��IHFKD�HQ�OD�TXH�VH�HPLWLy� 'LOLJHQFLD�GH�2UGHQDFLyQ��DFRUGDQGR�OD�IRUPDFLyQ
GHO 5ROOR�FRUUHVSRQGLHQWH�\�OD�GHVLJQDFLyQ�GH�0DJLVWUDGD�3RQHQWH���

48,172��� �0HGLDQWH 3URYLGHQFLD�TXH�GDWD�GHO� ���GH�(QHUR�GH�������VH�DFRUGy�� �HQWUH
RWURV�H[WUHPRV��TXH�OD 'HOLEHUDFLyQ��9RWDFLyQ�\ )DOOR�GHO 5HFXUVR�VH�YHULILFDUD��HO�VLJXLHQWH���
GH�(QHUR��OR�TXH�VH�KD�OOHYDGR�D�FDER�HO�GtD�VHxDODGR�

)81'$0(1726�'(�'(5(&+2

35,0(52��� /D� LQVWDQFLD� KD� GLFWDGR� 6HQWHQFLD� HQ� OD� TXH� KD� GHVHVWLPDGR� OD� GHPDQGD
LQWHUSXHVWD��HQ�UHFODPDFLyQ�VREUH�GHVSLGR�REMHWLYR��SRU�'��-HV~V�'(�/$6�025$6�2&$0,&$
IUHQWH�D� OD�HPSUHVD��-(6'$��6�$���\�HO�)2*$6$��DEVROYLHQGR�D� ORV�GHPDQGDGRV�GH� WRGDV� ODV
SUHWHQVLRQHV�

� )UHQWH�D�HVWD�VHQWHQFLD�VH�DO]D�HQ�VXSOLFDFLyQ�'��-HV~V�

� /R�KDFH�FRQ�EDVH��HQ�SULPHU��OXJDU��HQ�HO�PRWLYR�SUHYLVWR�HQ�HO�DUWtFXOR������E��GH�OD�/H\
���������GH����GH�RFWXEUH��5HJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO���HQ�DGHODQWH��/5-6���HVWR�HV��
VROLFLWDQGR�OD�UHYLVLyQ�GHO�UHODWR��GH�+HFKRV�3UREDGRV�FRQWHQLGR�HQ�DTXpOOD�

���� 6DELGR�HV�TXH�HO�OHJLVODGRU�KD�FRQILJXUDGR�HO�SURFHVR�ODERUDO�FRPR�XQ�SURFHVR�DO�TXH�HV
FRQVXVWDQFLDO�OD�UHJOD�GH�OD��~QLFD�LQVWDQFLD��OR�TXH�VLJQLILFD�OD��LQH[LVWHQFLD�GHO�GREOH�JUDGR�GH
MXULVGLFFLyQ��\�KD�FRQVWUXLGR�HO�5HFXUVR�GH�6XSOLFDFLyQ�FRPR�XQ�UHFXUVR�H[WUDRUGLQDULR��TXH�QR
FRQVWLWX\H��XQD�VHJXQGD�LQVWDQFLD��\�TXH�SDUWLFLSD�GH�XQD�FLHUWD�QDWXUDOH]D�FDVDFLRQDO���6HQWHQFLD
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GHO�7ULEXQDO�&RQVWLWXFLRQDO� �������� GH� ��� GH�(QHUR��� VLQ� TXH� OD� QXHYD�/5-6�KD\D� DOWHUDGR� VX
QDWXUDOH]D�

���� (OOR�VLJQLILFD�TXH�HVWH�UHFXUVR�SXHGH�LQWHUSRQHUVH�VyOR�SDUD�OD�GHQXQFLD�GH�GHWHUPLQDGRV
PRWLYRV�WDVDGRV�\�H[SUHVDGRV�HQ�HO�SUHFLWDGR�DUWtFXOR�����GH�OD�/H\�GH��3URFHGLPLHQWR�/DERUDO�
HQWUH�ORV�TXH�VH�HQFXHQWUD�HO�GH�OD�UHYLVLyQ�GH�ORV�+HFKRV�3UREDGRV��

���� 'H�DKt�TXH�HO�7ULEXQDO�QR�SXHGD�H[DPLQDU�QL�PRGLILFDU�OD�UHODFLyQ�IiFWLFD�GH�OD�6HQWHQFLD
GH� LQVWDQFLD� VL� pVWD� QR� � KD� VLGR� LPSXJQDGD� SRU� HO� UHFXUUHQWH�� � SUHFLVDPHQWH� � D� WUDYpV� GH� HVWH
PRWLYR��TXH�H[LJH��SDUD��VX�HVWLPDFLyQ�

� D����4XH�VH�KD\D�SDGHFLGR�HUURU�HQ�OD�DSUHFLDFLyQ�GH�ORV�PHGLRV�GH�SUXHED�REUDQWHV�HQ�HO
SURFHVR�� WDQWR� SRVLWLYR�� HVWR� HV�� FRQVLVWHQWH� HQ� TXH� HO� 0DJLVWUDGR� GHFODUH� SUREDGRV� KHFKRV
FRQWUDULRV�D� ORV�TXH� VH�GHVSUHQGHQ�GH� ORV�PHGLRV�SUREDWRULRV�� FRPR�QHJDWLYR�� HV�GHFLU��TXH� VH
KD\DQ�QHJDGR�X�RPLWLGR�KHFKRV�TXH�VH�GHVSUHQGHQ�GH�ODV�SUXHEDV�

� E����4XH�HO�HUURU�VHD�HYLGHQWH�

� F����4XH� ORV� HUURUHV� GHQXQFLDGRV� WHQJDQ� � WUDVFHQGHQFLD� HQ� HO� )DOOR�� GH�PRGR� TXH� VL� OD
UHFWLILFDFLyQ�GH�ORV�KHFKRV�QR�GHWHUPLQD�YDULDFLyQ�HQ�HO�SURQXQFLDPLHQWR��HO�5HFXUVR�QR�SXHGH
HVWLPDUVH��DXQTXH�HO�HUURU�VHD�FLHUWR�

� G���� 4XH� HO� UHFXUUHQWH� QR� VH� OLPLWH� D� H[SUHVDU� TXp� KHFKRV� LPSXJQD�� VLQR� TXH� GHEH
FRQFUHWDU� �TXp�YHUVLyQ�GHEH� VHU� UHFRJLGD��SUHFLVDQGR�FyPR�GHELHUD�TXHGDU� UHGDFWDGR�HO�KHFKR�
RIUHFLHQGR�XQ�WH[WR�DOWHUQDWLYR��\�

� H��� 4XH� HO� HUURU� VH� HYLGHQFLH�PHGLDQWH� ODV� SUXHEDV� GRFXPHQWDO� R� SHULFLDO� REUDQWHV� HQ
DXWRV��FRQFUHWDPHQWH�FLWDGDV�SRU�HO�UHFXUUHQWH��H[FOX\HQGR�WRGRV�ORV�GHPiV� �PHGLRV�GH�SUXHED�
VDOYR�TXH�XQD�QRUPD�DWULEX\D�D�DOJ~Q�HOHPHQWR�SUREDWRULR��XQ�GHWHUPLQDGR�HIHFWR�YLQFXODQWH�GH
OD�FRQYLFFLyQ�GHO�-XH]��HQ�FX\R�FDVR��OD�LQIUDFFLyQ�GH�GLFKD�QRUPD�KDEUtD�GH�VHU�GHQXQFLDGD�

� /R� GLFKR� KDVWD� DKRUD� KD� VLGR� H[SOLFLWDGR� SRU� FRQVWDQWH� GRFWULQD� GH� OD� 6DOD� &XDUWD� GHO
7ULEXQDO�6XSUHPR�� HQ�XQ�EXHQ�Q~PHUR�GH� VHQWHQFLDV�� GH� HQWUH� ODV� TXH� FDEH� FLWDU� ODV� GH����GH
IHEUHUR�GH��������5HF�����������������PD\R�GH��������5HF��������������\����GH�HQHUR�GH�������
5HF������������

���� (Q�FXDQWR�D� ORV�GRFXPHQWRV�TXH�SXHGHQ�VHUYLU�GH�EDVH�SDUD�HO�p[LWR�GH�HVWH�PRWLYR�GHO
5HFXUVR�� KD� GH� VHxDODUVH� TXH� QR� EDVWD� FXDOTXLHUD� GH� HOORV�� VLQR� TXH� VH� H[LJH� �FRPR� OD
-XULVSUXGHQFLD� KD� � UHVDOWDGR�� TXH� ORV� DOHJDGRV� WHQJDQ� ³FRQFOX\HQWH� SRGHU� GH� FRQYLFFLyQ´� R
³GHFLVLYR�YDORU�SUREDWRULR´�\�JRFHQ�GH�IXHU]D�VXILFLHQWH�SDUD�SRQHU�GH�PDQLILHVWR�DO�7ULEXQDO�HO
HUURU�GHO�0DJLVWUDGR�GH�LQVWDQFLD��VLQ�GHMDU�UHVTXLFLR�DOJXQR��D�OD�GXGD��

���� 5HVSHFWR�D�OD�SUXHED�SHULFLDO��FXDQGR�HQ�HO�SURFHVR�VH�KD�HPLWLGR�XQ�~QLFR�'LFWDPHQ��HO
0DJLVWUDGR� OR� DSUHFLD� OLEUHPHQWH� �DUWtFXOR�����GH� OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO��� SHUR� DTXpO
SXHGH�VHUYLU�GH�EDVH�SDUD�HO�5HFXUVR�GH�6XSOLFDFLyQ�FXDQGR�HO�-X]JDGRU�OR�GHVFRQRFLy�R�LJQRUy
VX� H[LVWHQFLD�� \� OR� PLVPR� SXHGH� SUHGLFDUVH� GHO� FDVR� HQ� TXH�� KDELpQGRVH� HPLWLGR� YDULRV
'LFWiPHQHV���WRGRV�HOORV�OR�KD\DQ�VLGR�HQ�HO�PLVPR�VHQWLGR�
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(Q� HO� SUHVHQWH� FDVR�� SUHWHQGH� OD� SDUWH� UHFXUUHQWH� VH� UHYLVH� HO� UHODWR� GH� +HFKRV
3UREDGRV�GH�OD�6HQWHQFLD�GH�LQVWDQFLD��FRQFUHWDPHQWH�HQ�ORV�VLJXLHQWHV�H[WUHPRV�

D�� OD� UHYLVLyQ� GHO� KHFKR� SUREDGR� VHJXQGR� SDUD�PRGLILFDUOR� HQ� HO� VHQWLGR� GH� DxDGLU� ORV
VLJXLHQWHV�GDWRV�

��������������������������������������������������������������

2WURV�UHVXOWDGRV��������������������������

,QJUHVRV�ILQDQ�������������������������������

,PSXHVWRV�EHQHI�����������������������������

� 3UHWHQVLyQ�TXH�EDVD�HQ�HO�GRFXPHQWR�Q�����GH�GH�OD�SUXHED�GRFXPHQWDO�GH�OD�GHPDQGDGD�
VROLFLWDGD� SRU� OD� GHPDQGDQWH�� UHIHULGR� D� ODV� FXHQWDV� DQXDOHV� GH� ������ 3UHWHQVLyQ� TXH� VH
GHVHVWLPD��GDGR�TXH��HQ�UHDOLGDG�� OD�SDUWH�GHPDQGDQWH�PDQWLHQH�HQ�VX�UHFXUVR��SDUD�HVWH�KHFKR
SUREDGR�VHJXQGR��OD�PLVPD�UHGDFFLyQ�HQ�FXDQWR�D�ORV�UHVXOWDGRV�GH�ORV�HMHUFLFLRV������\������
UD]yQ�SRU�OD�FXDO�QR�VH�DSUHFLD�OD�UHOHYDQFLD�GH�OD�PRGLILFDFLyQ�LQVWDGD�

E��OD�UHYLVLyQ�GHO�KHFKR�SUREDGR�WHUFHUR�SDUD�TXH�VH�DxDGD�TXH�³OD�SDUWLGD�GH�JDVWRV�SRU
H[WHUQDOL]DFLyQ� GH� VHUYLFLRV� HV� GH� ������� HXURV´� \� WDPELpQ� TXH� ³OD� HPSUHVD� WXYR� OD� DFWLYLGDG
SDUDGD� SRU� H[FOXVLYD� FDXVD� GHO� &29,'���� KDVWD� HO� ����������´�� 3UHWHQVLyQ� TXH� EDVD� HQ� HO
GRFXPHQWR�Q�����GH� OD�GRFXPHQWDO�GH� OD�SDUWH�GHPDQGDGD�\�TXH� VH�HVWLPD��GDGR�TXH�DVt�YLHQH
DFUHGLWDGR�

F� OD�DGLFLyQ�GH�XQ�QXHYR�KHFKR�UREDGR��SDUD�HO�TXH�SURSRQH�HO�RUGLQDO�RFWDYR��TXH�WHQGUtD
HO�VLJXLHQWH�WHQRU� ³/D�HPSUHVD�KD�VROLFLWDGR�\�DSOLFDGR�XQ�(57(�SRU�FDXVDV�(723�HQ�EDVH�D
XQD�FULVLV�GHO�VHFWRU�\�GH�OD�DFWLYLGDG��TXH�FRQOOHYD�HO�GHVFHQVR�GH�OD�GHPDQGD�\�YHQWDV��FRQ�OD
FRQVLJXLHQWH� QHJDWLYD� VLWXDFLyQ� HFRQyPLFD�� 0HGLGD� TXH� VH� VROLFLWD� SDUD� VXSHUDU� OD� GLItFLO
FR\XQWXUD� GH� OD� HPSUHVD´�� 3UHWHQVLyQ� TXH� QR� VH� HVWLPD�� GDGR� TXH� OD� LQVWDQFLD� UD]RQD� HQ� OD
IXQGDPHQWDFLyQ� MXUtGLFD� TXH� OD� SDUWH� GHPDQGDQWH� QR� KL]R� DOXVLyQ� HQ� HO� MXLFLR� D� HVWH� PRWLYR
FRQWHQLGR�HQ�VX�GHPDQGD���SURPRFLyQ�GH�XQ�(57(���QL�PHUHFLy�HVIXHU]R�SUREDWRULR��D�OR�TXH�KD
GH� DxDGLUVH� TXH� HO� KHFKR� TXH� VH� WUDWD� GH� LQFOXLU� QL� VLTXLHUD� LQGLFD� OD� IHFKD� HQ� TXH� OD� HPSUHVD
KDEUtD�VROLFLWDGR�HO�(57(��QL�ODV�FRQFUHWDV�FDXVDV�DOHJDGDV�SRU�OD�HPSUHVD��OR�TXH�VLJQLILFD�TXH
ORV�GDWRV�TXH� WUDWD�GH� LQWURGXFLU�HO� UHFXUUHQWH�D�HVWH�UHVSHFWR�VRQ�PDQLILHVWDPHQWH� LQVXILFLHQWHV
SDUD�TXH�HO�KHFKR�TXH�VH�WUDWD�GH�DGLFLRQDU�WHQJD�OD�UHOHYDQFLD�SUHWHQGLGD�

G��OD�DGLFLyQ�GH�RWUR�KHFKR�SUREDGR��SDUD�HO�TXH�SURSRQH�HO�RUGLQDO�QRYHQR�\�SDUD�HO�TXH
QR�SURSRQH�FRQFUHWR� WHQRU�� VL�ELHQ� VH� LQILHUH�TXH� OR�TXH� WUDWD�GH�DxDGLU� HV�TXH ³H[LVWtDQ�HQ� OD
HPSUHVD� RWURV� WUDEDMDGRUHV� FRQ� LGpQWLFD� FDWHJRUtD� SURIHVLRQDO� \�PHQRU� DQWLJ�HGDG�� DVt� FRPR
PHQRU�HGDG´��3UHWHQVLyQ�TXH��EDVDGD�HQ�OD�GHFODUDFLyQ�GH�ORV�UHSUHVHQWDQWHV�OHJDOHV�HQ�HO�MXLFLR
RUDO�� SUXHED� TXH�� FRPR� VH� KD� GLFKR� PiV� DUULED�� QR� HV� KiELO� SDUD� OD� UHYLVLyQ� IiFWLFD� HQ� OD
VXSOLFDFLyQ�
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6(*81'2��� (O� � DUWtFXOR� ����F�� GH� OD� /5-6� UHFRJH�� FRPR� RWUR� PRWLYR� SDUD� OD
LQWHUSRVLFLyQ�GHO�5HFXUVR�GH�6XSOLFDFLyQ��³H[DPLQDU�ODV�LQIUDFFLRQHV�GH�QRUPDV�VXVWDQWLYDV�R�GH
OD�-XULVSUXGHQFLD´��GHELHQGR��HQWHQGHUVH�HO�WpUPLQR� ³QRUPD´�HQ�VHQWLGR�DPSOLR��HVWR�HV��FRPR
WRGD� QRUPD� MXUtGLFD� JHQHUDO� TXH� WUDLJD� VX� RULJHQ� HQ� DXWRULGDG� OHJtWLPD� GHQWUR� GHO� (VWDGR�
�LQFOX\HQGR� OD� FRVWXPEUH� DFUHGLWDGD�� ODV� QRUPDV� FRQYHQFLRQDOHV� \�� QDWXUDOPHQWH�� ORV� 7UDWDGRV
,QWHUQDFLRQDOHV�UDWLILFDGRV�\�SXEOLFDGRV�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��

����� 'HEH� PDWL]DUVH�� SRU� RWUD� SDUWH�� OD� UHIHUHQFLD� OHJDO� D� ODV ³QRUPDV� VXVWDQWLYDV´�� HQ� HO
VHQWLGR�GH�TXH�H[LVWHQ�VXSXHVWRV�HQ�ORV�TXH�OD��QRUPD�SURFHVDO�GHWHUPLQD�HO�)DOOR�GH��OD�6HQWHQFLD
GH� LQVWDQFLD�� VLQ� TXH� SXHGD� DOHJDUVH� VX� LQIUDFFLyQ� SRU� OD� YtD� GH� OD� OHWUD� D�� GHO� � \D� SUHFLWDGR
DUWtFXOR�����/5-6��OR�TXH�RFXUUH�HQ�ORV�FDVRV�GH�FRVD�MX]JDGD��LQFRQJUXHQFLD��FRQWUDGLFFLyQ�HQ�HO
)DOOR�\�HUURU�GH�GHUHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED�

���� +D�GH�UHPDUFDUVH�WDPELpQ�TXH�OD�LQIUDFFLyQ�KD�GH�FRPHWHUVH�HQ�HO�)DOOR�GH�OD�6HQWHQFLD�
OR� TXH� VLJQLILFD� TXH� OD� 6XSOLFDFLyQ� QR� VH� GD� FRQWUD� ODV� DUJXPHQWDFLRQHV� HPSOHDGDV� HQ� � VX
)XQGDPHQWDFLyQ��VLQR�FRQWUD�OD�3DUWH�'LVSRVLWLYD�TXH��DO�HQWHQGHU�GHO�UHFXUUHQWH��KD�VLGR�GLFWDGD
LQIULQJLHQGR��GHWHUPLQDGDV�QRUPDV�VXVWDQWLYDV��TXH�GHEHQ�VHU�FLWDGDV��SRU�OR�TXH�QR�FDEH�DGPLWLU
OD� DOHJDFLyQ�JHQpULFD�GH�XQD�QRUPD�� VLQR�TXH�GHEH�FLWDUVH� � HO� FRQFUHWR�SUHFHSWR�YXOQHUDGR��GH
PDQHUD�TXH�VL�HO�GHUHFKR�VXEMHWLYR�FRQWUDULDGR�VH�UHFRJH��HQ�QRUPD�GLVWLQWD�GH�OD�DOHJDGD��OD�6DOD
QR�SRGUi�HQWUDU�HQ�VX�H[DPHQ��FX\R�REMHWR�TXHGD�OLPLWDGR�DO�HVWXGLR�\�UHVROXFLyQ�GH�ORV�WHPDV
SODQWHDGRV�

� $QWHV� GH� HQWUDU� DO� DQiOLVLV� GH� ODV� LQIUDFFLRQHV� MXUtGLFDV� GHQXQFLDGDV�� UHIOHMDUHPRV� ORV
KHFKRV� HQMXLFLDGRV�� WDO� FRPR� QRV� ORV� SURSRUFLRQD� OD� LQVWDQFLD�� FRQ� ODV� PRGLILFDFLRQHV� TXH�� D
SHWLFLyQ�GHO�DFWRU�KHPRV�HVWLPDGR��6RQ�ORV�VLJXLHQWHV� HO�GHPDQGDQWH�KD�SUHVWDGR�VHUYLFLRV�SDUD
OD� GHPDQGDGD� GHVGH� HO� �� GH� MXQLR� GH� ������ FRPR� 2ILFLDO� GH� ���� ODV� FXHQWDV� GH� SpUGLGDV� \
JDQDQFLDV�FRUUHVSRQGLHQWHV�D�ORV�HMHUFLFLRV������\������DUURMDQ�HVWRV�Q~PHURV��PLOHV�GH�HXURV��
����������,QJUHVRV���������*DVWRV���3HUVRQDO����������2WURV����������$SURYLVLRQDPLHQWRV����
����� )LQDQFLHURV� ��� ��� 5HVXOWDGR� HMHUFLFLR� ����� ������� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV
FRUUHVSRQGLHQWH�DO�SHULRGR�FRPSUHQGLGR�HQWUH�HO���GH�HQHUR�\�HO����GH�DJRVWR�GH������DUURMD
HVWDV�FLIUDV��,QJUHVRV������*DVWRV�3HUVRQDO������2WURV�����$SURYLVLRQDPLHQWRV�����)LQDQFLHURV
���5HVXOWDGR�SURYLVLRQDO������ODV�DXWROLTXLGDFLRQHV�SDUD�HO�LPSXHVWR�GHO�YDORU�DxDGLGR�UHIOHMDQ
HVWRV�GDWRV�HQWUH������\�������PLOHV�GH�HXURV���,�7ULP��,,�7ULP��,,,�7ULP��,9�7ULP��������������
���������������������������������������HO����GH�DEULO�GH������VH�SURGXFH� OD�H[WLQFLyQ�GHO
FRQWUDWR� SRU� FDXVDV� REMHWLYDV� FRQ� HIHFWRV� GHO� �� GH� PD\R�� PHGLDQWH� FDUWD� HQ� OD� TXH�
VXVWDQFLDOPHQWH�� VH� LQYRFD�XQD�VLWXDFLyQ�FUtWLFD�TXH�YHQGUtD�PDQLIHVWiQGRVH�GHVGH�KDFH�DxRV�
GHWHUPLQDGD�SRU�³XQ�GUiVWLFR�SDUyQ�HFRQyPLFR�GHO�VHFWRU�GH�OD�DHURQiXWLFD´��DVt�FRPR��FLWDQGR
ODV� IXQFLRQHV� GHVHPSHxDGDV� SRU� HO� GHPDQGDQWH�� D� TXLHQ� LQLFLDOPHQWH� VH� OH� HQFRPHQGDURQ� ODV
SURSLDV�GHO�DMXVWDGRU�SDUD��SRVWHULRUPHQWH��VHU�UHXELFDGR�HQ�ODERUHV�VXEDOWHUQDV�DQiORJDV�D�ODV
GH�XQ�RUGHQDQ]D��FRQVLVWHQWHV�HQ�OLPSLH]D�\�SHTXHxDV�ODERUHV�GH�UHSDUWR�� LQIRUPDQGR�OD�FDUWD
TXH�TXH�WDOHV�IXQFLRQHV�KDEUtDQ�VLGR�H[WHUQDOL]DGDV�R�VXSULPLGDV��WDPELpQ�VH�UHIOHMD�HO�GHVFHQVR
HQ�ODV�YHQWDV�H[SHULPHQWDGR�HQWUH�WULPHVWUHV�FRPSDUDEOHV�GHVGH�HO�VHJXQGR�GH������DO�SULPHUR
GH� ������ IDFWRU� UHVSRQVDEOH� GH� SURSLFLDU� XQDV� SpUGLGDV� GH� FDVL� ������� HXURV� SDUD� HO� ~OWLPR
HMHUFLFLR�FRQWDELOL]DGR�\�UHJLVWUDGR��³OD�SDUWLGD�GH�JDVWRV�SRU�H[WHUQDOL]DFLyQ�GH�VHUYLFLRV�HV�GH
������� HXURV´� \� WDPELpQ� TXH� ³OD� HPSUHVD� WXYR� OD� DFWLYLGDG� SDUDGD� SRU� H[FOXVLYD� FDXVD� GHO
&29,'����KDVWD�HO�����������´�
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7(5&(52���&RQ�DPSDUR�HQ�HO�SUHFLWDGR�DUWtFXOR������F��/5-6��LPSXJQD�OD�UHFXUUHQWH�OD
6HQWHQFLD�GH�LQVWDQFLD��DOHJDQGR�TXH�H[LVWH�XQD�WRWDO�YLQFXODFLyQ�HQWUH�OD�VLWXDFLyQ�GH�SDQGHPLD
\� OD� FDXVD� GHO� GHVSLGR� DQDOL]DGR�� SXHV� VH� WUDWD� GH� OD� QHJDWLYD� VLWXDFLyQ� TXH� KD� FRQOOHYDGR� OD
SDUDOL]DFLyQ�GHO�VHFWRU�FRQ�OD�FRUUHVSRQGLHQWH�FDtGD�GH�GHPDQGD�\�YHQWDV��TXH�OD�HPSUHVD�DVt�OR
UHFRQRFH�HQ�OD�0HPRULD�H[SOLFDWLYD�DO�VROLFLWDU�XQ�(57(�SRU�FDXVDV�(723��TXH�HVWD�DFWXDFLyQ
HPSUHVDULDO�HV�FRQWUDULD�DO�DUW����GHO�5HDO�'HFUHWR�/H\���������GH����GH�PDU]R�

� (Q� HVWH�PRWLYR�� FRPR�DFDED�GH� H[SUHVDUVH�� HO� GHPDQGDQWH� DUJXPHQWD� VREUH� OD� UHODFLyQ
HQWUH�OD�VLWXDFLyQ�GH�SDQGHPLD�GH�OD�&29,'����\�OD�FDXVD�GH�GHVSLGR�REMHWLYR�LQYRFDGD�SRU�OD
PHUFDQWLO�GHPDQGDGD��DVt�FRPR�TXH�OD�HPSUHVD�LQFXUUH�HQ�YXOQHUDFLyQ�GHO�DUW����GHO�5'/��������
TXH�SURKtEH�ORV�GHVSLGRV�SRU�FDXVDV�REMHWLYDV�TXH�KXELHUDQ�DPSDUDGR�PHGLGDV�VXVSHQVLYDV�R�GH
UHGXFFLyQ�GH�MRUQDGD�

� (O�SUHFHSWR�HQ�FXHVWLyQ�SUHYp� OR� VLJXLHQWH��³/D� IXHU]D�PD\RU�\� ODV�FDXVDV�HFRQyPLFDV�
WpFQLFDV�� RUJDQL]DWLYDV� \� GH� SURGXFFLyQ� HQ� ODV� TXH� VH� DPSDUDQ� ODV�PHGLGDV� GH� VXVSHQVLyQ� GH
FRQWUDWRV�\�UHGXFFLyQ�GH�MRUQDGD�SUHYLVWDV�HQ�ORV�DUWtFXORV����\����GHO�5HDO�'HFUHWR�OH\��������
GH� ��� GH� PDU]R�� QR� VH� SRGUiQ� HQWHQGHU� FRPR� MXVWLILFDWLYDV� GH� OD� H[WLQFLyQ� GHO� FRQWUDWR� GH
WUDEDMR�QL�GHO�GHVSLGR´��

� 5HVSHFWR� D� OD� LQWHUSUHWDFLyQ� TXH� KD� GH� GDUVH� DO� SUHFHSWR�� UHVXOWD� FODUR� TXH� KD� GH
HQWHQGHUVH� TXH� OR� TXH� VH� HVWi� LPSLGLHQGR� HV� TXH� XQD� HPSUHVD� H[WLQJD� XQ� FRQWUDWR� GH� WUDEDMR
EDViQGRVH� HQ� ODV� FDXVDV� GH� IXHU]D�PD\RU� \� (723� ±� HFRQyPLFDV�� WpFQLFDV�� RUJDQL]DWLYDV� \� GH
SURGXFFLyQ�±�TXH�KXELHUDQ�PRWLYDGR�OD�VXVSHQVLyQ�GH�FRQWUDWRV�\�UHGXFFLyQ�GH�MRUQDGD��

� 3XHV�ELHQ��HQ�HO�FDVR�TXH�QRV�RFXSD��OD�LQVWDQFLD�KD�GHVFDUWDGR�OD�UHODFLyQ�HQWUH�HO�GHVSLGR
REMHWLYR�GHO�GHPDQGDQWH�\�OD�VLWXDFLyQ�JHQHUDGD�SRU�OD�SDQGHPLD��GDGR�TXH�OD�GHPDQGDGD�LQYRFD
FDXVDV�GLUHFWDPHQWH�VXVWHQWDGDV�HQ�HO�DUW�������(7�±�DO�TXH�VH�UHPLWH�HO�DUW�����F��GHO�PLVPR�WH[WR
OHJDO� ��� VLQ� VLTXLHUD� UHIHULUVH� HQ� OD� FDUWD� GH� GHVSLGR� D� GDWRV� HFRQyPLFRV� \� RUJDQL]DWLYRV
SRVWHULRUHV�D�OD�GHFODUDFLyQ�GH�OD�SDQGHPLD��

� (Q�HIHFWR�� HQ� OD� FRPXQLFDFLyQ�H[WLQWLYD� OD�GHPDQGDGD� VH� UHILHUH� D�XQD� VLWXDFLyQ�FUtWLFD
TXH�YHQGUtD�PDQLIHVWiQGRVH�GHVGH�KDFH�DxRV��GHWHUPLQDGD�SRU ³XQ�GUiVWLFR�SDUyQ�HFRQyPLFR�GHO
VHFWRU� GH� OD� DHURQiXWLFD´ \� DSRUWD� GDWRV� HFRQyPLFRV� TXH�� FRPR� GHFLPRV�� VRQ� DQWHULRUHV� D� OD
IHFKD�GHO�GHVSLGR��GH�DEULO�GH�������VLHQGR�DVt�TXH��DXQTXH�HOOR�QR�FRQVWD�HQ�HO�UHODWR�IiFWLFR�±�QL
OD�6DOD�KD�LQWURGXFLGR�QDGD�DO�UHVSHFWR����OD�VROLFLWXG�GH�(57(�GH�OD�HPSUHVD�QR�VH�EDVy�HQ�FDXVD
HFRQyPLFD�

� 6LQ�HPEDUJR��OR�FLHUWR�HV�TXH�OD�FXHVWLyQ�PHUHFH�RWUD�UHIOH[LyQ��$Vt��HV�FODUR�TXH�OD�QRUPD
UHIHULGD� ��DUWtFXOR� ���GHO�5'/�����������HQ� UHODFLyQ�FRQ� ORV�DUWtFXORV����\����GHO�5'/�������
UHYHOD�TXH�HO�OHJLVODGRU�KD�TXHULGR�GDU�WRWDO�SUHIHUHQFLD�D�ORV�PHFDQLVPRV�GH�IOH[LELOLGDG�LQWHUQD
�� H[SHGLHQWHV� GH� VXVSHQVLyQ� GH� FRQWUDWRV� \� UHGXFFLyQ� GH� MRUQDGD� �� IUHQWH� D� ORV� GH� IOH[LELOLGDG
H[WHUQD�R�H[WLQFLyQ�GH�ORV�FRQWUDWRV�GH�WUDEDMR��3DUD�HOOR�KD�WRPDGR�ODV�PHGLGDV�\D�FRQRFLGDV�GH
H[RQHUDFLyQ� GH� FRWL]DFLRQHV� D� OD� 6HJXULGDG� 6RFLDO�� PDQWHQLPLHQWR� GHO� HPSOHR�� \� HVWD
³SURKLELFLyQ´�GH�GHVSHGLU�SRU�FDXVDV�HFRQyPLFDV��WpFQLFDV��RUJDQL]DWLYDV�\�GH�SURGXFFLyQ��

� (Q�HO�FDVR��FRPR�\D�VH�KD�UHLWHUDGR��OD�HPSUHVD�DGXFH�SDUD�SURFHGHU�DO�GHVSLGR�GHO�DFWRU
FDXVDV�HFRQyPLFDV��FRQ�DSRUWDFLyQ�GH�GDWRV�TXH��FRPR�VH�KD�GLFKR��VRQ�DQWHULRUHV�D�OD�IHFKD�GHO
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GHVSLGR�REMHWLYR�LPSXJQDGR��FRPXQLFDGR�HO����GH�DEULO��FRQ�HIHFWRV�GHO�VLJXLHQWH���GH�PD\R�GH
������7DPELpQ�VH�KD�GLFKR�TXH�OD�HPSUHVD�KL]R�XQD�VROLFLWXG�GH�(57(�TXH�QR�FRQVWD�VH�KXELHUD
EDVDGR�HQ�FDXVD�HFRQyPLFD�

� $KRUD�ELHQ�� OD�HPSUHVD��TXH�� FRPR�VH�KD�DFUHGLWDGR��SRGtD� WHQHU�FDXVD�HFRQyPLFD�SDUD
SURFHGHU�DO�GHVSLGR�REMHWLYR�GHO�GHPDQGDQWH�FRQ�ORV�GDWRV�GHO����GH�GLFLHPEUH�GH�������QR�KD
WRPDGR� HVWD� GHFLVLyQ� VLQR� KDVWD� HO� ��� GH� DEULO� GH� ������ HVWR� HV�� ELHQ� HQWUDGD� OD� FULVLV� GH� OD
&29,'����� \� SRVSXHVWR� VX� HIHFWLYLGDG� KDVWD� HO� ��� GH� PD\R�� (Q� HVWD� WHVLWXUD�� VH� KDFH� GLItFLO
FRPSUHQGHU�OD�UD]yQ�SRU�OD�TXH�OD�GHPDQGDGD�QR�DFWXy�WDO�FDXVD�HFRQyPLFD�DQWHV�GH�GLFKD�IHFKD�
VLHQGR�DVt�TXH�ORV�GDWRV�HFRQyPLFRV�TXH�SRGUtDQ�KDEHUOD�DYDODGR�GDWDEDQ�GHO�ILQDO�GH�GLFLHPEUH
DQWHULRU��

� 'H�WDOHV�KHFKRV�GHEHPRV�FRQFOXLU�TXH�OD�HPSUHVD��DXQTXH�SRGtD�WHQHU�FDXVD�HFRQyPLFD�
QR�WRPy�OD�GHFLVLyQ�GH�GHVSHGLU�VLQR�KDVWD�TXH�OD�VLWXDFLyQ�IXH�D~Q�PiV�JUDYH��PRWLYDGD�VLQ�GXGD
SRU� OD�GLFKD�HSLGHPLD�� OR�TXH�DJUDYy�D~Q�PiV��FRPR�HV�QRWRULR��HO�³GUiVWLFR�SDUyQ�HFRQyPLFR
GHO�VHFWRU�GH�OD�DHURQiXWLFD´ TXH�OD�HPSUHVD�LQYRFy�HQ�VX�FDUWD�GH�GHVSLGR�

� (V�FODUR�WDPELpQ�TXH�OD�HPSUHVD��DO�LQYRFDU�ODV�FDXVDV�HFRQyPLFDV�LQGLFDGDV��OR�KL]R�SDUD
HVTXLYDU� R� HYLWDU� OD� DSOLFDFLyQ� GH� OD� QRUPD� TXH� OD� SDUWH� GHPDQGDQWH� GHQXQFLD�� HVWR� HV�� HVD
³SURKLELFLyQ´�GH�GHVSHGLU�GHO�DUWtFXOR� ���GHO�5'/���������HQ� ORV� WpUPLQRV�DQWHGLFKRV��/R�TXH
VXSRQH� XQ� DXWpQWLFR� IUDXGH� GH� OH\� GHO� DUW�� ���� GHO� &yGLJR� &LYLO�� KDELGD� FXHQWD� GH� HVD� QtWLGD
YROXQWDG�GHO�OHJLVODGRU�GH�SULRUL]DU�HO�PDQWHQLPLHQWR�GHO�HPSOHR�D�WUDYpV�GH�OD�XWLOL]DFLyQ�GH�ODV
PHGLGDV�GH�IOH[LELOLGDG�LQWHUQD�TXH�VH�IDYRUHFHQ��IUHQWH�D�OD�H[WLQFLyQ�GH�ORV�FRQWUDWRV�

� (Q� WDO� WHVLWXUD�� KHPRV� GH� HQWHQGHU� TXH� HO� GHVSLGR� GHO� GHPDQGDQWH� QR� HV� DMXVWDGR� D
GHUHFKR��SXHV�YXOQHUD�OD�QRUPDWLYD�LQGLFDGD��

� 6H� WUDWD�DKRUD�GH�GHWHUPLQDU� ORV�HIHFWRV�GH� WDO�YXOQHUDFLyQ� VREUH� OD�FDOLILFDFLyQ�GH�HVWH
GHVSLGR��HVWR�HV��VL�HO�PLVPR�GHEH�VHU�FDOLILFDGR�GH�LPSURFHGHQWH�R�GH�QXOR�

� (V�FRQVFLHQWH�OD�6DOD�GH�OD�H[LVWHQFLD�GH�XQ�LPSRUWDQWH�GHEDWH�GRFWULQDO�\�MXGLFLDO�HQ�WRUQR
D�HVWD�FXHVWLyQ��/D�6DOD�HQWLHQGH�TXH��DXQTXH�HO� OHJLVODGRU�QR�KD\D�GHWHUPLQDGR�OD�FDOLILFDFLyQ
TXH� KDQ� GH� PHUHFHU� HVWRV� GHVSLGRV� TXH� YXOQHUDQ� HO� DUWtFXOR� �� GHO� 5'/� �������� QXHVWUD
FRQVLGHUDFLyQ�GH� WUDWDUVH�GH�GHVSLGRV�HQ�IUDXGH�GH� OH\��YLQFXODGD�D� OD�QHFHVDULD�HIHFWLYLGDG�GHO
GHUHFKR�DO�WUDEDMR�GHO�DUWtFXOR����&(�±�HQ�HO�TXH�VH�LQVHUWD�HO�GHUHFKR�D�QR�VHU�GHVSHGLGR�VLQ�MXVWD
FDXVD�±�\�D�OD�FODUD�YROXQWDG�OHJLVODWLYD�GH�LPSHGLU�ORV�GHVSLGRV�SRU�FDXVDV�HFRQyPLFDV��WpFQLFDV�
RUJDQL]DWLYDV� \� SURGXFWLYDV� HQ� HVWD� FULVLV� GHULYDGD� GH� OD� &29,'����� QRV� OOHYDQ� D� GHFODUDU� OD
QXOLGDG�GHO�GHVSLGR��

� 6ROR�PHGLDQWH�HVWD�FDOLILFDFLyQ�SXHGH�HQWHQGHUVH�GH�DSOLFDFLyQ�HIHFWLYD�OD�QRUPD�TXH�OD
GHPDQGDGD�SUHWHQGLy�HOXGLU��WDO�FRPR�SUHYp�HO�DUWtFXOR�����&&��DQWHULRUPHQWH�FLWDGR�

� (Q�FRQVHFXHQFLD��VH�HVWLPD�HO�UHFXUVR�\�VH�GHFODUD�OD�QXOLGDG�GHO�GHVSLGR�

&8$572���&RQ�DPSDUR� LJXDOPHQWH�HQ�HO�SUHFLWDGR�DUWtFXOR� �����F��/5-6�� LPSXJQD� OD
UHFXUUHQWH�OD�6HQWHQFLD�GH�LQVWDQFLD��DOHJDQGR�TXH�VH�LQIULQJHQ�ORV�DUWV�������\����(7�HQ�FXDQWR�D
ODV�FDXVDV�HFRQyPLFDV�DOHJDGDV�SDUD�OD�H[WLQFLyQ�REMHWLYD�GHO�FRQWUDWR�GHO�DFWRU��TXH�OD�VLWXDFLyQ
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HFRQyPLFD�QHJDWLYD�GLPDQD�GH�OD�VLWXDFLyQ�&29,'�����TXH��HQ�XQD�HPSUHVD�GHO�YROXPHQ�GH�OD
GHPDQGDGD��XQDV�SpUGLGDV�GH�������HXURV�DQXDOHV�QR�VRQ�VXILFLHQWHV�SDUD� MXVWLILFDU�HO�GHVSLGR�
TXH� VH� UHFRJH�XQ� FRVWH�GH� H[WHUQDOL]DFLyQ�GHO� VHUYLFLR�GH��������HXURV�\�TXH�� VHJ~Q� OD�SURSLD
FDUWD�GH�GHVSLGR��HO�YDFLDGR�GH�FRQWHQLGR�GHO�SXHVWR�GHO�DFWRU�VH�SURGXFH�SRU�OD�H[WHUQDOL]DFLyQ�
TXH�WDPSRFR�VH�DFUHGLWD�OD�DGHFXDFLyQ�HQWUH�HO�GHVSLGR�\�OD�PHMRUD�GH�OD�VLWXDFLyQ�GH�OD�HPSUHVD�
TXH� VREUH� ODV� FDXVDV� RUJDQL]DWLYDV�� QDGD� VH� DFUHGLWD� DFHUFD� GH� OD� DOHJDFLyQ� HPSUHVDULDO� GH
QHFHVLGDG�GH�UHHVWUXFWXUDFLyQ�\�QDGD�VH�DUJXPHQWD�WDPSRFR�HQ�OD�6HQWHQFLD�GH�OD�LQVWDQFLD��TXH
VH� KD� SURGXFLGR� HO� LQFXPSOLPLHQWR� IRUPDO� GH� SRQHU� HO� GHVSLGR� HQ� FRQRFLPLHQWR� GH� OD
UHSUHVHQWDFLyQ� GH� OD� SODQWLOOD�� TXH� KD\� RWURV� WUDEDMDGRUHV� FRQ� OD�PLVPD� FDWHJRUtD� \� TXH� QR� VH
DFUHGLWD�TXH�GHED�VHU�HO�DFWRU�\�QR�RWUR�HO�GHVSHGLGR�

� &XHVWLyQ� TXH� OD� 6DOD� QR� DERUGD�� SRU� KDEHU� \D� UHVXHOWR� OD� SULPHUD� FXHVWLyQ�� TXH� KDFH
LQQHFHVDULR�HVWH�H[DPHQ��

� (Q� FRQVHFXHQFLD�� HO� UHFXUVR� VHUi� HVWLPDGR� \� OD� 6HQWHQFLD� GH� LQVWDQFLD� UHYRFDGD�� FRQ
GHFODUDFLyQ�GH�QXOLGDG�GHO�GHVSLGR��

48,172��� 1R� SURFHGH� KDFHU� GHFODUDFLyQ� VREUH� FRVWDV� SRU� JR]DU� OD� SDUWH� UHFXUUHQWH
YHQFLGD�GHO�EHQHILFLR�GH�MXVWLFLD�JUDWXLWD��DUWtFXORV�������GH�OD�/H\����������GH����GH�RFWXEUH�
5HJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO�\���G��GH�OD�/H\����������GH����GH�(QHUR��VREUH�$VLVWHQFLD
-XUtGLFD�*UDWXLWD��

)�$�/�/�$�0�2�6

� 4XH� HVWLPDPRV� HO� 5HFXUVR� GH� 6XSOLFDFLyQ� LQWHUSXHVWR� SRU� '21� -(686� '(� /$6
025$6�2&$0,&$��IUHQWH�D�OD�6HQWHQFLD�GH���GH�2FWXEUH�GH������GHO�-X]JDGR�GH�OR�6RFLDO�Q���
GH�%LOEDR��HQ�DXWRV�Q����������UHYRFDQGR�OD�PLVPD�\�HVWLPDQGR�OD�GHPDQGD�GLULJLGD�SRU�'��-HV~V
'(�/$6�025$6�2&$0,&$� IUHQWH� D� OD� HPSUHVD� �-(6'$�� 6�$��� \� HO� )2*$6$�� GHFODUDQGR
QXOR�HO�GHVSLGR�GH�TXH�IXH�REMHWR�HO�GHPDQGDQWH�HO����GH�DEULO�GH������FRQ�IHFKD�GH�HIHFWRV�GHO��
GH� PD\R�� FRQGHQDQGR� D� OD� HPSUHVD� GHPDQGDGD� D� VX� LQPHGLDWD� UHDGPLVLyQ� HQ� ODV� PLVPDV
FRQGLFLRQHV�TXH�UHJtDQ�FRQ�DQWHULRULGDG��\�FRQ�DERQR�GH�ORV�VDODULRV�GHMDGRV�GH�SHUFLELU�GHVGH�OD
IHFKD�GHO�GHVSLGR��

� 1RWLItTXHVH�HVWD�6HQWHQFLD�D�ODV�SDUWHV�OLWLJDQWHV�\�DO�0LQLVWHULR�)LVFDO��LQIRUPiQGROHV�GH
TXH�QR�HV�ILUPH��SXGLHQGR�LQWHUSRQHU�UHFXUVR�GH�FDVDFLyQ�SDUD�OD�XQLILFDFLyQ�GH�OD�GRFWULQD�HQ�ORV
WpUPLQRV�\�FRQ�ORV�UHTXLVLWRV�TXH�VH�GHWDOODQ�HQ�ODV�DGYHUWHQFLDV�OHJDOHV�TXH�VH�DGMXQWDQ�

� 8QD�YH]�ILUPH�OR�DFRUGDGR��GHYXpOYDQVH�ODV�DFWXDFLRQHV�DO�-X]JDGR�GH�OR�6RFLDO�GH�RULJHQ
SDUD�HO�RSRUWXQR�FXPSOLPLHQWR�

� $Vt��SRU�HVWD�QXHVWUD�6HQWHQFLD��GHILQLWLYDPHQWH�MX]JDQGR��OR�SURQXQFLDPRV��PDQGDPRV�\
ILUPDPRV�
� (�



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR
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/D�GLIXVLyQ�GHO�WH[WR�GH�HVWD�UHVROXFLyQ�D�SDUWHV�QR�LQWHUHVDGDV�HQ�HO�SURFHVR�HQ�HO�TXH�KD�VLGR�GLFWDGD�VROR�SRGUi�OOHYDUVH�D�FDER�SUHYLD�GLVRFLDFLyQ�GH
ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�HO�PLVPR�FRQWXYLHUD�\�FRQ�SOHQR�UHVSHWR�DO�GHUHFKR�D�OD�LQWLPLGDG��D�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�TXH�UHTXLHUDQ�XQ
HVSHFLDO�GHEHU�GH�WXWHOD�R�D�OD�JDUDQWtD�GHO�DQRQLPDWR�GH�ODV�YtFWLPDV�R�SHUMXGLFDGRV��FXDQGR�SURFHGD�
/RV�GDWRV�SHUVRQDOHV�LQFOXLGRV�HQ�HVWD�UHVROXFLyQ�QR�SRGUiQ�VHU�FHGLGRV��QL�FRPXQLFDGRV�FRQ�ILQHV�FRQWUDULRV�D�ODV�OH\HV�
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38%/,&$&,21���/HtGD�\�SXEOLFDGD�IXH� OD�DQWHULRU�6HQWHQFLD�HQ�HO�PLVPR�GtD�GH�VX
IHFKD� SRU� OD� ,OPD�� 6UD��0DJLVWUDGD�3RQHQWH� TXH� OD� VXVFULEH�� HQ� OD� 6DOD� GH�$XGLHQFLDV� GH� HVWH
7ULEXQDO��'R\�Ip�



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR
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&RQWUD�HVWD�VHQWHQFLD�FDEH� UHFXUVR�GH�FDVDFLyQ�SDUD� OD�XQLILFDFLyQ�GH�GRFWULQD�DQWH� OD
6DOD� GH� OR� 6RFLDO� GHO� 7ULEXQDO� 6XSUHPR�� TXH� QHFHVDULDPHQWH� GHEHUi� SUHSDUDUVH� SRU� HVFULWR
ILUPDGR�SRU /HWUDGR�GLULJLGR�D�HVWD�6DOD�GH�OR�6RFLDO�\�SUHVHQWDGR�GHQWUR�GH�ORV ���GtDV�KiELOHV
VLJXLHQWHV�DO�GH�VX�QRWLILFDFLyQ�

$GHPiV�� VL� HO� UHFXUUHQWH� KXELHUH� VLGR� FRQGHQDGR� HQ� OD� VHQWHQFLD�� GHEHUi
DFRPSDxDU��DO SUHSDUDU�HO�UHFXUVR��HO�MXVWLILFDQWH�GH�KDEHU�LQJUHVDGR�HQ�HVWD�6DOD�HO�LPSRUWH�GH
OD� FRQGHQD�� R� ELHQ� DYDO� EDQFDULR� HQ� HO� TXH� H[SUHVDPHQWH� VH� KDJD� FRQVWDU� OD� UHVSRQVDELOLGDG
VROLGDULD�GHO�DYDOLVWD��6L� OD�FRQGHQD�FRQVLVWLHUH�HQ�FRQVWLWXLU�HO�FDSLWDO�FRVWH�GH�XQD�SHQVLyQ�GH
6HJXULGDG�6RFLDO�� HO� LQJUHVR�GH� pVWH�KDEUi�GH�KDFHUOR� HQ� OD�7HVRUHUtD�*HQHUDO� GH� OD�6HJXULGDG
6RFLDO��XQD�YH]�VH�GHWHUPLQH�SRU�pVWD�VX�LPSRUWH��OR�TXH�VH�OH�FRPXQLFDUi�SRU�HVWD�6DOD�

,JXDOPHQWH� \� HQ� WRGR� FDVR�� VDOYR� ORV� VXSXHVWRV� H[FHSWXDGRV�� HO� UHFXUUHQWH� GHEHUi
DFUHGLWDU�PHGLDQWH� UHVJXDUGR�HQWUHJDGR�HQ� OD� VHFUHWDUtD�GH�HVWD�6DOD�GH� OR�6RFLDO� DO� WLHPSR�GH
SUHSDUDU�HO�UHFXUVR��OD�FRQVLJQDFLyQ�GH�XQ GHSyVLWR�GH ����HXURV�

/RV� LQJUHVRV� D� TXH� VH� UHILHUHQ� ORV� SiUUDIRV� DQWHULRUHV� VH� GHEHUiQ� HIHFWXDU�� R� ELHQ� HQ
HQWLGDG� EDQFDULD� GHO %DQFR� 6DQWDQGHU�� R� ELHQ� PHGLDQWH� WUDQVIHUHQFLD� R� SRU� SURFHGLPLHQWRV
WHOHPiWLFRV�GH�OD�IRUPD�VLJXLHQWH�

$��6L�VH�HIHFW~DQ�HQ�XQD�RILFLQD�GHO %DQFR�6DQWDQGHU��VH�KDUi�HQ�OD�&XHQWD�GH�'HSyVLWRV
\�&RQVLJQDFLRQHV�GH�GLFKR�JUXSR�Q~PHUR����������������������

%��6L�VH�HIHFW~DQ�D�WUDYpV�GH�WUDQVIHUHQFLD�R�SRU�SURFHGLPLHQWRV�WHOHPiWLFRV��VH�KDUi�HQ
OD�FXHQWD�Q~PHUR�(6�����������������������������KDFLHQGR�FRQVWDU�HQ�HO�FDPSR�UHVHUYDGR�DO
EHQHILFLDULR�HO�QRPEUH�GH�HVWD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�3DtV�9DVFR�
\�HQ�HO�FDPSR�UHVHUYDGR�DO�FRQFHSWR�HO�Q~PHUR�GH�FXHQWD����������������������

(VWiQ� H[FHSWXDGRV� GH� KDFHU� WRGRV� HVWRV� LQJUHVRV� ODV� (QWLGDGHV� 3~EOLFDV�� TXLHQHV� \D
WHQJDQ� H[SUHVDPHQWH� UHFRQRFLGR� HO� EHQHILFLR� GH� MXVWLFLD� JUDWXLWD� R� OLWLJDVHQ� HQ� UD]yQ� D� VX
FRQGLFLyQ� GH� WUDEDMDGRU� R� EHQHILFLDULR� GHO� UpJLPHQ� S~EOLFR� GH� OD� 6HJXULGDG� 6RFLDO� �R� FRPR
VXFHVRUHV�VX\RV���DXQTXH�VL�OD�UHFXUUHQWH�IXHVH�XQD�(QWLGDG�*HVWRUD�\�KXELHVH�VLGR�FRQGHQDGD�DO
DERQR�GH�XQD�SUHVWDFLyQ�GH�6HJXULGDG�6RFLDO�GH�SDJR�SHULyGLFR�� DO� DQXQFLDU�HO� UHFXUVR�GHEHUi
DFRPSDxDU�FHUWLILFDFLyQ�DFUHGLWDWLYD�GH�TXH�FRPLHQ]D�HO�DERQR�GH�OD�PLVPD�\�TXH�OR�SURVHJXLUi
SXQWXDOPHQWH�PLHQWUDV�GXUH�VX�WUDPLWDFLyQ�


