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,,,� 8QD� UHODFLyQ� GH� VXV� DFUHHGRUHV� \� GHXGRUHV� TXH� LQGLTXH� VXV� QRPEUHV� \� GRPLFLOLRV�� OD� IHFKD� GHYHQFLPLHQWR� GHO� FUpGLWR� R� FUpGLWRV� GH� FDGD� XQR� GH� HOORV�� HO� JUDGR� FRQ� TXH� HVWLPD� VH� OHV� GHEHUHFRQRFHU�� LQGLFDQGR� ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�GLFKRV�FUpGLWRV��DVt�FRPR�GH� ODV�JDUDQWtDV�UHDOHV�R�SHUVRQDOHV��TXH�KD\D�RWRUJDGR�SDUD�JDUDQWL]DU�GHXGDV�SURSLDV�\�GH�WHUFHURV��\,9� 8Q� LQYHQWDULR� GH� WRGRV� VXV� ELHQHV� LQPXHEOHV� \� PXHEOHV�� WtWXORVYDORUHV�� JpQHURV� GH� FRPHUFLR� \GHUHFKRV�GH�FXDOTXLHU�RWUD�HVSHFLH�/D�VROLFLWXG�GHEHUi�WUDPLWDUVH�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�VXEVLJXLHQWHV�UHODWLYDV�D�OD�GHPDQGD�$UWtFXOR������3RGUiQ�GHPDQGDU�OD�GHFODUDFLyQ�GH�FRQFXUVR�PHUFDQWLO�FXDOTXLHU�DFUHHGRU�GHO�&RPHUFLDQWHR�HO�0LQLVWHULR�3~EOLFR�6L� XQ� MXH]�� GXUDQWH� OD� WUDPLWDFLyQ� GH� XQ� MXLFLR� PHUFDQWLO�� DGYLHUWH� TXH� XQ� &RPHUFLDQWH� VH� XELFD� HQFXDOTXLHUD�GH� ORV�VXSXHVWRV�GH� ORV�DUWtFXORV����X�����SURFHGHUi�GH�RILFLR�D�KDFHUOR�GHO�FRQRFLPLHQWR�GH� ODVDXWRULGDGHV� ILVFDOHV� FRPSHWHQWHV� \� GHO� 0LQLVWHULR� 3~EOLFR� SDUD� TXH�� HQ� VX� FDVR�� HVWH� ~OWLPR� GHPDQGH� ODGHFODUDFLyQ� GH� FRQFXUVR� PHUFDQWLO�� /DV� DXWRULGDGHV� ILVFDOHV� VyOR� SURFHGHUiQ� D� GHPDQGDU� HO� FRQFXUVRPHUFDQWLO�GH�XQ�&RPHUFLDQWH�HQ�VX�FDUiFWHU�GH�DFUHHGRUHV�$UWtFXOR����� /D�GHPDQGD�GH�FRQFXUVR�PHUFDQWLO�GHEHUi�VHU�ILUPDGD�SRU�TXLHQ�OD�SURPXHYD�\�FRQWHQHU�,� (O�QRPEUH�GHO�WULEXQDO�DQWH�HO�FXDO�VH�SURPXHYD�,,� (O�QRPEUH�FRPSOHWR�\�GRPLFLOLR�GHO�GHPDQGDQWH�,,,� (O� QRPEUH�� GHQRPLQDFLyQ� R� UD]yQ� VRFLDO� \� HO� 'RPLFLOLR� GHO� &RPHUFLDQWH� GHPDQGDGR� LQFOX\HQGR�FXDQGR�VH�FRQR]FDQ��HO�GH�VXV�GLYHUVDV�RILFLQDV��SODQWDV�IDEULOHV��DOPDFHQHV�R�ERGHJDV�,9� /RV�KHFKRV�TXH�PRWLYHQ�OD�SHWLFLyQ��QDUUiQGRORV�EUHYHPHQWH�FRQ�FODULGDG�\�SUHFLVLyQ�9� /RV�IXQGDPHQWRV�GH�GHUHFKR��\9,� /D�VROLFLWXG�GH�TXH�VH�GHFODUH�DO�&RPHUFLDQWH�HQ�FRQFXUVR�PHUFDQWLO�$UWtFXOR����� /D�GHPDQGD�TXH�SUHVHQWH�XQ�DFUHHGRU��GHEHUi�DFRPSDxDUVH�GH�,� 3UXHED�GRFXPHQWDO�TXH�GHPXHVWUH�TXH�WLHQH�WDO�FDOLGDG�,,� (O�GRFXPHQWR�HQ�TXH�FRQVWH�GH�PDQHUD�IHKDFLHQWH�TXH�VH�KD�RWRUJDGR�OD�JDUDQWtD�D�OD�TXH�VH�UHILHUHHO�VLJXLHQWH�DUWtFXOR��\,,,� /RV�GRFXPHQWRV�RULJLQDOHV�R�FRSLDV�FHUWLILFDGDV�TXH�HO�GHPDQGDQWH�WHQJD�HQ�VX�SRGHU�\�TXH�KD\DQGH�VHUYLU�FRPR�SUXHEDV�GH�VX�SDUWH�/RV�GRFXPHQWRV�TXH� SUHVHQWDUH�GHVSXpV� QR� OH� VHUiQ� DGPLWLGRV�� VDOYR� WUDWiQGRVH� GH� ORV� TXH� VLUYDQ� GHSUXHED�FRQWUD�ODV�H[FHSFLRQHV�DOHJDGDV�SRU�HO�&RPHUFLDQWH��ORV�TXH�IXHUHQ�SRVWHULRUHV�D�OD�SUHVHQWDFLyQ�GH�ODGHPDQGD�\�DTXpOORV�TXH��DXQTXH�IXHUHQ�DQWHULRUHV��PDQLILHVWH�HO�GHPDQGDQWH��EDMR�SURWHVWD�GH�GHFLU�YHUGDG�TXH�QR�WHQtD�FRQRFLPLHQWR�GH�HOORV�DO�SUHVHQWDU�OD�GHPDQGD�6L� HO� GHPDQGDQWH� QR� WXYLHUD� D� VX� GLVSRVLFLyQ� ORV� GRFXPHQWRV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR�� GHEHUiGHVLJQDU� HO� DUFKLYR� R� OXJDU� HQ� TXH� VH� HQFXHQWUDQ� ORV� RULJLQDOHV�� SDUD� TXH�� DQWHV� GH� GDUOH� WUiPLWH� D� ODGHPDQGD��D�FRVWD�GHO�GHPDQGDQWH��HO�MXH]�PDQGH�H[SHGLU�FRSLD�GH�HOORV�$UWtFXOR� ���� 6L� HO� -XH]� QR� HQFXHQWUD� PRWLYR� GH� LPSURFHGHQFLD� R� GHIHFWR� HQ� HO� HVFULWR� GH� VROLFLWXG� RGHPDQGD�GH�FRQFXUVR�PHUFDQWLO��R�VL�IXHUHQ�VXEVDQDGDV�ODV�GHILFLHQFLDV��DGPLWLUi�DTXpOOD��(O�DXWR�DGPLVRULRGH�OD�VROLFLWXG�R�GHPDQGD�GHMDUi�GH�VXUWLU�VXV�HIHFWRV�VL�HO�DFWRU�QR�JDUDQWL]D�ORV�KRQRUDULRV�GHO�YLVLWDGRU��SRUXQ�PRQWR�HTXLYDOHQWH�D�PLO�TXLQLHQWRV�GtDV�GH�VDODULR�PtQLPR�YLJHQWH�HQ�HO�'LVWULWR�)HGHUDO��GHQWUR�GH�ORV�WUHVGtDV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�OH�QRWLILTXH�HO�DXWR�DGPLVRULR�/D�JDUDQWtD�VH� OLEHUDUi�D�IDYRU�GHO�DFWRU�VL�HO� MXH]�GHVHFKD� OD�VROLFLWXG�R�GHPDQGD�R�GLFWD�VHQWHQFLD�TXHGHFODUH�HO�FRQFXUVR�PHUFDQWLO�(Q�FDVR�GH�TXH�OD�GHPDQGD�OD�SUHVHQWH�HO�0LQLVWHULR�3~EOLFR�QR�VH�UHTXHULUi�OD�JDUDQWtD�D�OD�TXH�VH�UHILHUHHVWH�DUWtFXOR�$UWtFXOR����� (O�DFUHHGRU�TXH�GHPDQGH� OD�GHFODUDFLyQ�GH�FRQFXUVR�PHUFDQWLO�GH�XQ &RPHUFLDQWH��SRGUiVROLFLWDU�DO�MXH]�OD�DGRSFLyQ�GH�SURYLGHQFLDV�SUHFDXWRULDV�R��HQ�VX�FDVR��OD�PRGLILFDFLyQ�GH�ODV�TXH�VH�KXELHUHQDGRSWDGR��/D�FRQVWLWXFLyQ��PRGLILFDFLyQ�R�OHYDQWDPLHQWR�GH�GLFKDV�SURYLGHQFLDV�VH�UHJLUiQ�SRU�OR�GLVSXHVWR�DOHIHFWR�HQ�HO�&yGLJR�GH�&RPHUFLR�$UWtFXOR� ���� $GPLWLGD� OD� GHPDQGD� GH� FRQFXUVR� PHUFDQWLO�� HO� MXH]� PDQGDUi� FLWDU� DO� &RPHUFLDQWH�FRQFHGLpQGROH� XQ� WpUPLQR� GH� QXHYH� GtDV� SDUD� FRQWHVWDU�� (O� &RPHUFLDQWH� GHEHUi� RIUHFHU�� HQ� HO� HVFULWR� GHFRQWHVWDFLyQ��ODV�SUXHEDV�TXH�HVWD�/H\�OH�DXWRUL]D�(O� MXH]�� D� VROLFLWXG� GHO� &RPHUFLDQWH�� R� GH RILFLR�� GLFWDUi� ODV� SURYLGHQFLDV� SUHFDXWRULDV� TXH� FRQVLGHUHQHFHVDULDV�D�ILQ�GH�HYLWDU�TXH�VH�SRQJD�HQ�ULHVJR�OD�YLDELOLGDG�GH�OD�HPSUHVD�FRQ�PRWLYR�GH�OD�GHPDQGD�R�GHRWUDV�TXH�VH�SUHVHQWHQ�GXUDQWH� OD� YLVLWD�� R�TXH VH�DJUDYH� GLFKR� ULHVJR�� SDUD� ORJUDU� VDOYDJXDUGDU� HO� LQWHUpVS~EOLFR�SUHYLVWR�HQ�HO�DUWtFXOR�SULPHUR�GH�OD�SUHVHQWH�/H\�$O�GtD�VLJXLHQWH�GH�TXH�HO�MXH]�UHFLED�OD�FRQWHVWDFLyQ�GDUi�YLVWD�GH�HOOD�DO�GHPDQGDQWH�SDUD�TXH�GHQWUR�GHXQ�WpUPLQR�GH�WUHV�GtDV�PDQLILHVWH�OR�TXH�D�VX�GHUHFKR�FRQYHQJD�\��HQ�VX�FDVR��DGLFLRQH�VX�RIUHFLPLHQWR�GHSUXHEDV�$O� GtD� VLJXLHQWH� GH� TXH� YHQ]D� HO� SOD]R� D� TXH� VH� UHILHUH� HO� SULPHU� SiUUDIR� GH� HVWH� DUWtFXOR� VLQ� TXH� HO&RPHUFLDQWH�KD\D�SUHVHQWDGR�VX�FRQWHVWDFLyQ��HO� MXH]�GHEHUi�FHUWLILFDU� HVWH�KHFKR�GHFODUDQGR�SUHFOXLGR� HOGHUHFKR�GHO�&RPHUFLDQWH�SDUD� FRQWHVWDU� \� VH� FRQWLQXDUi� FRQ� HO� SURFHGLPLHQWR�� /D� IDOWD� GH� FRQWHVWDFLyQ�HQWLHPSR�KDUi�SUHVXPLU��VDOYR�SUXHED�HQ�FRQWUDULR��FRPR�FLHUWRV�ORV�KHFKRV�FRQWHQLGRV�HQ�OD�GHPDQGD�TXH�VHDQ



GHWHUPLQDQWHV� SDUD� OD� GHFODUDFLyQ� GH� FRQFXUVR� PHUFDQWLO�� (O� MXH]� GHEHUi� GLFWDU� VHQWHQFLD� GHFODUDQGR� HOFRQFXUVR�PHUFDQWLO�GHQWUR�GH�ORV�FLQFR�GtDV�VLJXLHQWHV�$UWtFXOR� ���� &RQ� OD� FRQWHVWDFLyQ� GH� OD� GHPDQGD� VH� DGPLWLUiQ� OD� SUXHED� GRFXPHQWDO� \� OD� RSLQLyQ� GHH[SHUWRV� FXDQGR� VH� SUHVHQWH� SRU� HVFULWR�� 4XLHQ� SUHVHQWH� OD� RSLQLyQ� GH� H[SHUWRV� GHEHUi� DFRPSDxDU� GLFKRHVFULWR�GH�OD�LQIRUPDFLyQ�\�GRFXPHQWRV�TXH�DFUHGLWHQ�OD�H[SHULHQFLD�\�FRQRFLPLHQWRV�WpFQLFRV�GHO�H[SHUWR�TXHFRUUHVSRQGD��3RU�QLQJ~Q�PRWLYR�VH�FLWDUi�D�ORV�H[SHUWRV�SDUD�VHU�LQWHUURJDGRV�&RQ� OD� FRQWHVWDFLyQ� GH� OD� GHPDQGD�� HO� &RPHUFLDQWH� SRGUi� RIUHFHU� HQ� DGLFLyQ� D� ODV� SUXHEDV� D� TXH� VHUHILHUH�HO�SiUUDIR�DQWHULRU�� DTXpOODV�TXH�GLUHFWDPHQWH�SXHGDQ�GHVYLUWXDU� HO� VXSXHVWR�GHO� DUWtFXOR����GH�HVWD/H\��\�HO�MXH]�SRGUi�RUGHQDU�HO�GHVDKRJR�GH�SUXHEDV�DGLFLRQDOHV�TXH�HVWLPH�FRQYHQLHQWHV��SHUR�HO�GHVDKRJRGH�WRGDV�HOODV�QR�SRGUi�H[FHGHU�GH�XQ WpUPLQR�GH�WUHLQWD�GtDV�$UWtFXOR����� (O�&RPHUFLDQWH�TXH�KD\D�VROLFLWDGR�VX�GHFODUDFLyQ�GH�FRQFXUVR�PHUFDQWLO�R��HQ�VX�FDVR��ORVDFUHHGRUHV� TXH� OR� KD\DQ� GHPDQGDGR�� SRGUiQ� GHVLVWLU� GH� VX� VROLFLWXG� R� GHPDQGD�� VLHPSUH� TXH� H[LVWD� HOFRQVHQWLPLHQWR�H[SUHVR�GH�WRGRV�HOORV��(O�&RPHUFLDQWH�R�ORV�DFUHHGRUHV�GHPDQGDQWHV�VXIUDJDUiQ�ORV�JDVWRVGHO�SURFHVR��HQWUH�RWURV��ORV�KRQRUDULRV�GHO�YLVLWDGRU�\��HQ�VX�FDVR��GHO�FRQFLOLDGRU�&DStWXOR�,9'H�OD�YLVLWD�GH�YHULILFDFLyQ$UWtFXOR� ���� $O� GtD� VLJXLHQWH� GH� TXH� HO� MXH]� DGPLWD� OD� GHPDQGD�� GHEHUi� UHPLWLU� FRSLD� GH� OD� PLVPD� DO,QVWLWXWR�� RUGHQiQGROH� TXH� GHVLJQH� XQ� YLVLWDGRU� GHQWUR� GH� ORV� FLQFR� GtDV� VLJXLHQWHV� D� TXH� UHFLED� GLFKDFRPXQLFDFLyQ��'H�LJXDO�IRUPD�\�HQ�HO�PLVPR�SOD]R�GHEHUi�KDFHUOR�GHO�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�ILVFDOHVFRPSHWHQWHV�SDUD�ORV�HIHFWRV�TXH�UHVXOWHQ�SURFHGHQWHV��JLUiQGRVH�GH�LQPHGLDWR�ORV�RILFLRV�UHVSHFWLYRV�$�PiV� WDUGDU� DO� GtD�VLJXLHQWH�GH� OD� GHVLJQDFLyQ�GHO� YLVLWDGRU�� HO� ,QVWLWXWR� OR� GHEHUi� LQIRUPDU�DO� MXH]� \� DOYLVLWDGRU�GHVLJQDGR��(O�YLVLWDGRU��GHQWUR�GH�ORV�FLQFR�GtDV�TXH�VLJDQ�DO�GH�VX�GHVLJQDFLyQ��FRPXQLFDUi�DO�MXH]HO� QRPEUH� GH� ODV� SHUVRQDV� GH� ODV� TXH� VH� DX[LOLDUi� SDUD� HO� GHVHPSHxR� GH� VXV� IXQFLRQHV� VLQ� TXH� SHUVRQDDOJXQD�QR�GHVLJQDGD�SXHGD�DFWXDU�HQ�OD�YLVLWD��$O�GtD�VLJXLHQWH�GH�TXH�FRQR]FD�GH�GLFKDV�GHVLJQDFLRQHV��HOMXH]�GLFWDUi�DFXHUGR�GiQGRODV�D�FRQRFHU�D�ORV�LQWHUHVDGRV�$UWtFXOR����� 'HVDKRJDGD�OD�YLVWD�D�OD�TXH�KDFH�UHIHUHQFLD�HO�VHJXQGR�SiUUDIR�GHO�DUWtFXOR����GHO�SUHVHQWHRUGHQDPLHQWR��GHEHUi�SUDFWLFDUVH�XQD�YLVLWD�DO�&RPHUFLDQWH��TXH�WHQGUi�SRU�REMHWR�TXH�HO�YLVLWDGRU�,� 'LFWDPLQH� VL� HO�&RPHUFLDQWH� LQFXUULy� HQ� ORV� VXSXHVWRV� SUHYLVWRV� HQ� HO� DUWtFXOR� ���GH HVWD� /H\�� DVtFRPR�OD�IHFKD�GH�YHQFLPLHQWR�GH�ORV�FUpGLWRV�UHODFLRQDGRV�FRQ�HVRV�KHFKRV��\,,� 6XJLHUD�DO�MXH]� ODV�SURYLGHQFLDV�SUHFDXWRULDV�TXH�HVWLPH�QHFHVDULDV�SDUD�OD�SURWHFFLyQ�GH� OD�0DVD�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�OD�PLVPD�&XDQGR� VH� WUDWH� GH� XQD� VRFLHGDG�PHUFDQWLO� FRQWURODGRUD� R� FRQWURODGD� HO� YLVLWDGRU� GHEHUi� DVHQWDU� HVWHKHFKR�HQ�VX�GLFWDPHQ�$UWtFXOR����� $O�GtD�VLJXLHQWH�GH�TXH�HO�MXH]�UHFLED�OD�GHVLJQDFLyQ�GHO�YLVLWDGRU�SRU�HO�,QVWLWXWR��RUGHQDUi�ODYLVLWD��(O�DXWR�FRUUHVSRQGLHQWH�GHEHUi�H[SUHVDU�DGHPiV��OR�VLJXLHQWH�,� (O�QRPEUH�GHO�YLVLWDGRU�\�HO�GH�VXV�DX[LOLDUHV�,,� (O�OXJDU�R�ORV�OXJDUHV�GRQGH�GHED�HIHFWXDUVH�OD�YLVLWD�FRUUHVSRQGLHQWH��\,,,� /RV� OLEURV�� UHJLVWURV� \� GHPiV� GRFXPHQWRV� GHO� &RPHUFLDQWH� VREUH� ORV� FXDOHV� YHUVDUi� OD� YLVLWD�� DVtFRPR�HO�SHULRGR�TXH�DEDUTXH�OD�PLVPD�(O�DXWR�TXH�RUGHQH�OD�YLVLWD�WHQGUi�HIHFWRV�GH�PDQGDPLHQWR�DO�&RPHUFLDQWH�SDUD�TXH�SHUPLWD�OD�UHDOL]DFLyQGH�OD�YLVLWD�$UWtFXOR� ���� (O� YLVLWDGRU� GHEHUi� SUHVHQWDUVH� HQ� HO� 'RPLFLOLR� GHO� &RPHUFLDQWH� GHQWUR� GH� ORV� FLQFR� GtDVVLJXLHQWHV�D�DTXHO�HQ�TXH�VH�GLFWH� OD� RUGHQ�GH� YLVLWD��6L� WUDQVFXUULGR�HVWH�SOD]R�� HO� YLVLWDGRU� QR� VH� KXELHUHSUHVHQWDGR� D� UHDOL]DUOD� SRU� FXDOTXLHU� FDXVD�� HO� MXH]� GH� RILFLR� R� ORV� DFUHHGRUHV� TXH� KD\DQ� GHPDQGDGR� DO&RPHUFLDQWH��SRU�FRQGXFWR�GHO� MXH]��SRGUiQ�VROLFLWDU�DO� ,QVWLWXWR�OD�GHVLJQDFLyQ�GH�XQ�YLVLWDGRU�VXVWLWXWR��8QDYH]�QRPEUDGR�HO�YLVLWDGRU�VXVWLWXWR�HO�,QVWLWXWR�OR�KDUi�VDEHU�DO�MXH]�SDUD�TXH�PRGLILTXH�OD�RUGHQ�GH�YLVLWD�$UWtFXOR� ���� 6L� DO� SUHVHQWDUVH� HO� YLVLWDGRU� HQ� HO� OXJDU� GRQGH� GHED� YHULILFDUVH� OD� YLVLWD�� QR� HVWXYLHUH� HO&RPHUFLDQWH�R�VX�UHSUHVHQWDQWH��GHMDUi�FLWDWRULR�FRQ�OD�SHUVRQD�TXH�VH�HQFXHQWUH�HQ�GLFKR�OXJDU�SDUD�TXH�ORHVSHUH�D�KRUD�GHWHUPLQDGD�GHO�GtD�VLJXLHQWH�SDUD�GDUVH�SRU�HQWHUDGR�GHO�FRQWHQLGR�GH� OD�RUGHQ�GH�YLVLWD��DIDOWD�GH�SHUVRQD�FRQ�TXLHQ�VH�HQWLHQGD�OD�YLVLWD��HO�YLVLWDGRU�GHEHUi�VROLFLWDU�DO�MXH]�TXH��SUHYLD�LQVSHFFLyQ�TXHSUDFWLTXH�HO�VHFUHWDULR�GH�DFXHUGRV�GHO�MX]JDGR�FRQFXUVDO��VH�SUHYHQJD�DO�&RPHUFLDQWH�SDUD�TXH��GH�LQVLVWLU�HQVX�RPLVLyQ��VH�SURFHGD�D�GHFODUDU�HO�FRQFXUVR�PHUFDQWLO�(Q�FDVR�GH�TXH�D�MXLFLR�GHO�YLVLWDGRU�VHD�QHFHVDULD�OD�GHVLJQDFLyQ�GH�OXJDUHV�DGLFLRQDOHV�SDUD�HO�GHVDKRJRGH�OD�YLVLWD��GHEHUi�VROLFLWDUOR�DO�MXH]�SDUD�TXH�pVWH�DFXHUGH�OR�FRQGXFHQWH�$UWtFXOR� ���� (O� YLVLWDGRU� GHEHUi� DFUHGLWDU� VX� QRPEUDPLHQWR� FRQ� OD� RUGHQ� UHVSHFWLYD�� 7DQWR� HO� YLVLWDGRUFRPR�VXV�DX[LOLDUHV�GHEHUiQ�LGHQWLILFDUVH�FRQ�HO�&RPHUFLDQWH�DQWHV�GH�SURFHGHU�D�OD�YLVLWD�(O�YLVLWDGRU�\�VXV�DX[LOLDUHV�WHQGUiQ�DFFHVR�D�ORV�OLEURV�GH�FRQWDELOLGDG��UHJLVWURV�\�HVWDGRV�ILQDQFLHURV�GHO&RPHUFLDQWH��DVt�FRPR�D�FXDOTXLHU�RWUR�GRFXPHQWR�R�PHGLR�HOHFWUyQLFR�GH�DOPDFHQDPLHQWR�GH�GDWRV�HQ� ORVTXH�FRQVWH�OD�VLWXDFLyQ�ILQDQFLHUD�\�FRQWDEOH�GH�OD�HPSUHVD�GHO�&RPHUFLDQWH�\�TXH�HVWpQ�UHODFLRQDGRV�FRQ�HOREMHWR� GH� OD� YLVLWD�� $VLPLVPR�� SRGUiQ� OOHYDU� D� FDER� YHULILFDFLRQHV� GLUHFWDV� GH� ELHQHV� \�PHUFDQFtDV�� GH� ODVRSHUDFLRQHV�� DVt� FRPR� HQWUHYLVWDV� FRQ� HO� SHUVRQDO� GLUHFWLYR�� JHUHQFLDO� \� DGPLQLVWUDWLYR� GHO� &RPHUFLDQWH�LQFOX\HQGR�D�VXV�DVHVRUHV�H[WHUQRV�ILQDQFLHURV��FRQWDEOHV�R�OHJDOHV�



$UWtFXOR����� (O�&RPHUFLDQWH�\�VX�SHUVRQDO�HVWDUiQ�REOLJDGRV�D�FRODERUDU�FRQ�HO�YLVLWDGRU�\�VXV�DX[LOLDUHV�(Q�FDVR�GH�TXH�QR�FRODERUHQ��REVWUX\DQ�OD�YLVLWD�R�QR�SURSRUFLRQHQ�DO�YLVLWDGRU�R�D�VXV�DX[LOLDUHV� ORV�GDWRVQHFHVDULRV�SDUD�TXH�SXHGD�SURGXFLU�VX�GLFWDPHQ��D�SHWLFLyQ�GHO�YLVLWDGRU�HO�MXH]�SRGUi�LPSRQHU�ODV�PHGLGDV�GHDSUHPLR� TXH� FRQVLGHUH� SHUWLQHQWHV�� DSHUFLELHQGR� DO� &RPHUFLDQWH� TXH� GH� QR� FRODERUDU� VH� OH� GHFODUDUi� HQFRQFXUVR�PHUFDQWLO�$UWtFXOR� ���� $O� WpUPLQR� GH� OD� YLVLWD� HO� YLVLWDGRU� OHYDQWDUi� DFWD� HQ� OD� TXH� VH� KDUiQ� FRQVWDU� HQ� IRUPDFLUFXQVWDQFLDGD�ORV�KHFKRV�X�RPLVLRQHV�TXH�VH�KXELHUHQ�FRQRFLGR�SRU�HO�YLVLWDGRU�\�VXV�DX[LOLDUHV�UHODWLYRV�DOREMHWR�GH�OD�YLVLWD�(O� DFWD� GH� YLVLWD� GHEHUi� OHYDQWDUVH� DQWH� GRV� WHVWLJRV� QRPEUDGRV� SRU� HO� &RPHUFLDQWH�� SDUD� OR� FXDO� HOYLVLWDGRU�GHEH�FRPXQLFDUOH�SRU�HVFULWR�FRQ�YHLQWLFXDWUR�KRUDV�GH�DQWLFLSDFLyQ��HO�GtD�\�KRUD�HQ�TXH�OHYDQWDUi�HODFWD��HQ�FDVR�GH�QHJDWLYD�GHO�&RPHUFLDQWH�D�HIHFWXDU�HO�QRPEUDPLHQWR�GH� ORV�WHVWLJRV��HO�DFWD�VH� OHYDQWDUiDQWH�HO�VHFUHWDULR�GH�DFXHUGRV�GHO�MX]JDGR�FRQFXUVDO��(O�&RPHUFLDQWH�\�ORV�WHVWLJRV�GHEHUiQ�ILUPDU�HO�DFWD��VLVH� UHK~VDQ�D�KDFHUOR��GHEHUi�DVHQWDUVH�GLFKD�FLUFXQVWDQFLD�HQ�HO�DFWD��VLQ�TXH�SRU�HOOR�VH�YHD�DIHFWDGD�VXYDOLGH]�(O�YLVLWDGRU�\�VXV�DX[LOLDUHV�SRGUiQ�UHSURGXFLU�SRU�FXDOTXLHU�PHGLR�GRFXPHQWDFLyQ�SDUD�TXH��SUHYLR�FRWHMR�VHD�DQH[DGD�DO�DFWD�GH�YLVLWD��(O�YLVLWDGRU�SRGUi�DFUHGLWDU�ORV�KHFKRV�FRQRFLGRV�UHODWLYRV�D�OD�YLVLWD�SRU�PHGLRGH�IHGDWDULR�S~EOLFR��VLQ�TXH�VH�UHTXLHUD�OD�H[SHGLFLyQ�GH�H[KRUWRV�QL�OD�KDELOLWDFLyQ�GH�GtDV�\�KRUDV�SDUD�ORVHIHFWRV�GH�OD�YLVLWD�$UWtFXOR������$GHPiV�GH� ODV�SURYLGHQFLDV�SUHFDXWRULDV�D�TXH�KDFH� UHIHUHQFLD�HO�DUWtFXOR����� HO� YLVLWDGRUSRGUi� VROLFLWDU� DO� MXH]� HQ� HO� WUDQVFXUVR� GH� OD� YLVLWD� OD� DGRSFLyQ�� PRGLILFDFLyQ� R� OHYDQWDPLHQWR� GH� ODVSURYLGHQFLDV�SUHFDXWRULDV�D�ODV�TXH�VH�UHILHUH�HVWH�DUWtFXOR��FRQ�HO�REMHWR�GH�SURWHJHU�OD�0DVD�\�ORV�GHUHFKRVGH�ORV�DFUHHGRUHV��GHELHQGR�IXQGDPHQWDU�HQ�WRGRV�ORV�FDVRV�ODV�UD]RQHV�GH�VX�VROLFLWXG�(O�MXH]�SRGUi�GLFWDU�ODV�SURYLGHQFLDV�SUHFDXWRULDV�TXH�HVWLPH�QHFHVDULDV�XQD�YH]�TXH�UHFLED�OD�VROLFLWXG��RELHQ�GH�RILFLR�/DV�SURYLGHQFLDV�SUHFDXWRULDV�SRGUiQ�FRQVLVWLU�HQ�ODV�VLJXLHQWHV�,� /D�SURKLELFLyQ�GH�KDFHU�SDJRV�GH�REOLJDFLRQHV�YHQFLGDV�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�DGPLVLyQ�GH�ODVROLFLWXG�R�GHPDQGD�GH�FRQFXUVR�PHUFDQWLO�,,� /D�VXVSHQVLyQ�GH�WRGR�SURFHGLPLHQWR�GH�HMHFXFLyQ�FRQWUD�ORV�ELHQHV�\�GHUHFKRV�GHO�&RPHUFLDQWH�,,,� /D� SURKLELFLyQ� DO� &RPHUFLDQWH� GH� UHDOL]DU� RSHUDFLRQHV� GH� HQDMHQDFLyQ� R� JUDYDPHQ� GH� ORV� ELHQHVSULQFLSDOHV�GH�VX�HPSUHVD�,9� (O�DVHJXUDPLHQWR�GH�ELHQHV�9� /D�LQWHUYHQFLyQ�GH�OD�FDMD�9,� /D�SURKLELFLyQ�GH�UHDOL]DU�WUDVIHUHQFLDV�GH�UHFXUVRV�R�YDORUHV�D�IDYRU�GH�WHUFHURV�9,,� /D�RUGHQ�GH�DUUDLJDU�DO�&RPHUFLDQWH��SDUD�HO�VROR�HIHFWR�GH�TXH�QR SXHGD�VHSDUDUVH�GHO�OXJDU�GH�VX'RPLFLOLR� VLQ� GHMDU��PHGLDQWH�PDQGDWR�� DSRGHUDGR� VXILFLHQWHPHQWH� LQVWUXLGR� \� H[SHQVDGR��&XDQGRTXLHQ� KD\D� VLGR� DUUDLJDGR� GHPXHVWUH� KDEHU� GDGR� FXPSOLPLHQWR� D� OR� DQWHULRU�� HO� MXH]� OHYDQWDUi� HODUUDLJR��\9,,,� &XDOHVTXLHUD�RWUDV�GH�QDWXUDOH]D�DQiORJD�$UWtFXOR������/DV�SURYLGHQFLDV�SUHFDXWRULDV�VXEVLVWLUiQ�KDVWD�TXH�HO�MXH]�RUGHQH�VX�OHYDQWDPLHQWR�(O�&RPHUFLDQWH�SRGUi�HYLWDU�OD�DSOLFDFLyQ�GH�ODV�SURYLGHQFLDV�SUHFDXWRULDV�R�ELHQ�VROLFLWDU�TXH�VH�OHYDQWHQODV�TXH�VH�KXELHUHQ�GLFWDGR��SUHYLD�JDUDQWtD�FRQVWLWXLGD�D�VDWLVIDFFLyQ�GHO�MXH]�$UWtFXOR����� /DV�PDQLIHVWDFLRQHV� GHO�&RPHUFLDQWH� UHODWLYDV� D� OD� H[LVWHQFLD� GH� GRFXPHQWRV� SUREDWRULRVTXH�QR�VH�HQFXHQWUHQ�HQ�VX�SRVHVLyQ��GHEHUiQ�FRQVLJQDUVH�HQ�HO�DFWD�GH�YLVLWD�$UWtFXOR����� (O�YLVLWDGRU��FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�TXH�FRQVWH�HQ�HO�DFWD�GH�YLVLWD��GHEHUi�UHQGLU�DO�MXH]�HQ�XQ SOD]R�GH�TXLQFH�GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�LQLFLR�GH�OD�YLVLWD��XQ�GLFWDPHQ�UD]RQDGR\� FLUFXQVWDQFLDGR� WRPDQGR� HQ� FRQVLGHUDFLyQ� ORV� KHFKRV� SODQWHDGRV� HQ� OD� GHPDQGD� \� HQ� OD� FRQWHVWDFLyQ�DQH[DQGR�DO�PLVPR��HO�DFWD�GH�YLVLWD��(O�GLFWDPHQ�GHEHUi�VHU�SUHVHQWDGR�HQ�ORV�IRUPDWRV�TXH�DO�HIHFWR�GDUi�DFRQRFHU�HO�,QVWLWXWR�(O�YLVLWDGRU�GHEHUi�SUHVHQWDU�VX�GLFWDPHQ�HQ�HO�SOD]R�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��VLQ�HPEDUJR��SRUFDXVD�MXVWLILFDGD��SRGUi�VROLFLWDU�DO�MXH]�XQD�SUyUURJD�SDUD�VX�SUHVHQWDFLyQ��/D�SUyUURJD�HQ�QLQJ~Q�FDVR�SRGUiH[FHGHU�GH�TXLQFH�GtDV�QDWXUDOHV�$UWtFXOR����� (O�MXH]�DO�GtD�VLJXLHQWH�GH�DTXHO�HQ�TXH UHFLED�HO�GLFWDPHQ�GHO�YLVLWDGRU�OR�SRQGUi�D�OD�YLVWDGHO�&RPHUFLDQWH��GH�VXV�DFUHHGRUHV�\�GHO�0LQLVWHULR�3~EOLFR�SDUD�TXH�GHQWUR�GH�XQ�SOD]R�FRP~Q�GH�GLH]�GtDVSUHVHQWHQ�VXV�DOHJDWRV�SRU�HVFULWR��\�SDUD�ORV�GHPiV�HIHFWRV�SUHYLVWRV�HQ�HVWD�/H\�&DStWXOR�9'H�OD�VHQWHQFLD�GH�FRQFXUVR�PHUFDQWLO$UWtFXOR������6LQ�QHFHVLGDG�GH�FLWDFLyQ��HO�MXH]�GLFWDUi�OD�VHQWHQFLD�TXH�FRUUHVSRQGD�GHQWUR�GH�ORV�FLQFRGtDV� VLJXLHQWHV� DO� YHQFLPLHQWR� GHO� SOD]R� SDUD� OD� IRUPXODFLyQ� GH� DOHJDWRV�� FRQVLGHUDQGR� OR� PDQLIHVWDGR�SUREDGR� \� DOHJDGR� SRU� ODV� SDUWHV� DGHPiV� GHO� GLFWDPHQ� GHO� YLVLWDGRU�� (O� MXH]� GHEHUi� UD]RQDU� ODV� SUXHEDVDSRUWDGDV�SRU�ODV�SDUWHV��LQFOX\HQGR�HO�GLFWDPHQ�GHO�YLVLWDGRU�$UWtFXOR����� /D�VHQWHQFLD�GH�GHFODUDFLyQ�GH�FRQFXUVR�PHUFDQWLO��FRQWHQGUi�
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GLVSXHVWR�SRU�HVWD�/H\��(O�MXH]�GLFWDUi�ODV�PHGLGDV�GH�DSUHPLR�TXH�HVWLPH�FRQYHQLHQWHV�\��HQ�VX�FDVR��SRGUiVROLFLWDU�DO�,QVWLWXWR�OD�VXVWLWXFLyQ�GHO�YLVLWDGRU��FRQFLOLDGRU�R�VtQGLFR�D�ILQ�GH�HYLWDU�GDxRV�D�OD�0DVD�&XDQGR� SRU� VHQWHQFLD� ILUPH� VH� FRQGHQH� D� DOJ~Q� YLVLWDGRU�� FRQFLOLDGRU� R� VtQGLFR� DO� SDJR� GH� GDxRV� \SHUMXLFLRV��HO�MXH]�GHEHUi�HQYLDU�FRSLD�GH�OD�PLVPD�DO�,QVWLWXWR�SDUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�OD�IUDFFLyQ�9,�GHODUWtFXOR�����GH�HVWH�RUGHQDPLHQWR�$UWtFXOR����� (O�YLVLWDGRU��HO� FRQFLOLDGRU� \� HO� VtQGLFR� VHUiQ� UHVSRQVDEOHV�DQWH�HO�&RPHUFLDQWH� \�DQWH� ORVDFUHHGRUHV��SRU� ORV�DFWRV�SURSLRV�\�GH�VXV�DX[LOLDUHV�� UHVSHFWR�GH� ORV�GDxRV� \�SHUMXLFLRV�TXH� FDXVHQ�HQ�HOGHVHPSHxR� GH� VXV� IXQFLRQHV�� SRU� LQFXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV� \� SRU� OD� UHYHODFLyQ� GH� ORV� GDWRVFRQILGHQFLDOHV�TXH�FRQR]FDQ�HQ�YLUWXG�GHO�GHVHPSHxR�GH�VX�FDUJR�&DStWXOR�,,'H�ORV�LQWHUYHQWRUHV$UWtFXOR� ����� /RV� LQWHUYHQWRUHV� UHSUHVHQWDUiQ� ORV� LQWHUHVHV� GH� ORV� DFUHHGRUHV� \� WHQGUiQ� D� VX� FDUJR� ODYLJLODQFLD�GH�OD�DFWXDFLyQ�GHO�FRQFLOLDGRU�\�GHO�VtQGLFR�DVt�FRPR�GH�ORV�DFWRV�UHDOL]DGRV�SRU�HO�&RPHUFLDQWH�HQOD�DGPLQLVWUDFLyQ�GH�VX�HPSUHVD�$UWtFXOR������&XDOTXLHU�DFUHHGRU�R�JUXSR�GH�DFUHHGRUHV�TXH�UHSUHVHQWHQ�SRU�OR�PHQRV�HO�GLH]�SRU�FLHQWRGHO�PRQWR�GH�ORV�FUpGLWRV�D�FDUJR�GHO�&RPHUFLDQWH��GH�FRQIRUPLGDG�FRQ�OD�OLVWD�SURYLVLRQDO�GH�FUpGLWRV��WHQGUiQGHUHFKR� D� VROLFLWDU� DO� MXH]� HO� QRPEUDPLHQWR� GH� XQ� LQWHUYHQWRU�� FX\RV� KRQRUDULRV� VHUiQ� D� FRVWD� GH� TXLHQ� RTXLHQHV�OR�VROLFLWHQ��3DUD�VHU�LQWHUYHQWRU�QR�VH�UHTXLHUH�VHU�DFUHHGRU�(O� DFUHHGRU�R�JUXSR�GH�DFUHHGRUHV�GHEHUiQ�GLULJLU� VXV�VROLFLWXGHV�DO� MXH]� D� HIHFWR� GH�TXH�pVWH� KDJD� HOQRPEUDPLHQWR�FRUUHVSRQGLHQWH��/RV�LQWHUYHQWRUHV�SRGUiQ�VHU�VXVWLWXLGRV�R�UHPRYLGRV�SRU�TXLHQHV� ORV�KD\DQGHVLJQDGR��FXPSOLHQGR�FRQ�OR�GLVSXHVWR�HQ�HVWH�SiUUDIR�$UWtFXOR����� /RV�LQWHUYHQWRUHV�WHQGUiQ�ODV�IDFXOWDGHV�VLJXLHQWHV�,� *HVWLRQDU�OD�QRWLILFDFLyQ�\�SXEOLFDFLyQ�GH�OD�VHQWHQFLD�GH�FRQFXUVR�PHUFDQWLO�,,� 6ROLFLWDU�DO�FRQFLOLDGRU�R�DO�VtQGLFR�HO�H[DPHQ�GH�DOJ~Q� OLEUR��R�GRFXPHQWR��DVt�FRPR�FXDOTXLHU�RWURPHGLR�GH� DOPDFHQDPLHQWR�GH� GDWRV� GHO�&RPHUFLDQWH� VXMHWR� D� FRQFXUVR�PHUFDQWLO�� UHVSHFWR� GH� ODVFXHVWLRQHV�TXH�D�VX�MXLFLR�SXHGDQ�DIHFWDU�ORV�LQWHUHVHV�GH�ORV�DFUHHGRUHV�,,,� 6ROLFLWDU� DO� FRQFLOLDGRU� R� DO� VtQGLFR� LQIRUPDFLyQ� SRU� HVFULWR� VREUH� ODV� FXHVWLRQHV� UHODWLYDV� D� ODDGPLQLVWUDFLyQ�GH�OD�0DVD��TXH�D�VX�MXLFLR�SXHGDQ�DIHFWDU�ORV�LQWHUHVHV�GH�ORV�DFUHHGRUHV��DVt�FRPRORV�LQIRUPHV�TXH�VH�PHQFLRQDQ�HQ�HO�DUWtFXOR����GH�HVWD�/H\��\,9� /DV�GHPiV�TXH�VH�HVWDEOHFHQ�HQ�HVWD�/H\�7Ë78/2�7(5&(52'H�ORV�HIHFWRV�GH�OD�VHQWHQFLD�GH�FRQFXUVR�PHUFDQWLO&DStWXOR�,'H�OD�VXVSHQVLyQ�GH�ORV�SURFHGLPLHQWRV�GH�HMHFXFLyQ$UWtFXOR� ���� 'HVGH� TXH� VH� GLFWH� OD� VHQWHQFLD� GH� FRQFXUVR�PHUFDQWLO� \� KDVWD� TXH� WHUPLQH� OD� HWDSD� GHFRQFLOLDFLyQ��QR�SRGUi�HMHFXWDUVH�QLQJ~Q�PDQGDPLHQWR�GH�HPEDUJR�R�HMHFXFLyQ�FRQWUD�ORV�ELHQHV�\�GHUHFKRVGHO�&RPHUFLDQWH�&XDQGR�HO�PDQGDPLHQWR�GH�HPEDUJR�R�HMHFXFLyQ�VHD�GH�FDUiFWHU�ODERUDO��OD�VXVSHQVLyQ�QR�VXUWLUi�HIHFWRVUHVSHFWR� GH� OR� GLVSXHVWR� HQ� OD� IUDFFLyQ� ;;,,,�� GHO� DSDUWDGR� $�� GHO� DUWtFXOR� ���� FRQVWLWXFLRQDO� \� VXVGLVSRVLFLRQHV� UHJODPHQWDULDV�� FRQVLGHUDQGR� ORV� VDODULRV� GH� ORV� GRV� DxRV� DQWHULRUHV� DO� FRQFXUVR� PHUFDQWLO�FXDQGR�VHD�GH�FDUiFWHU�ILVFDO��VH�HVWDUi�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWH�RUGHQDPLHQWR�$UWtFXOR������(O�DXWR�GH�DGPLVLyQ�GH�OD�GHPDQGD�GH�FRQFXUVR�PHUFDQWLO�WHQGUi�HQWUH�VXV�SURSyVLWRV��FRQLQGHSHQGHQFLD� GH� ORV� GHPiV� TXH� VHxDOD� HVWD� /H\�� DVHJXUDU� ORV� GHUHFKRV� TXH� OD� &RQVWLWXFLyQ�� VXVGLVSRVLFLRQHV� UHJODPHQWDULDV� \� HVWD� /H\� JDUDQWL]DQ� D� ORV� WUDEDMDGRUHV�� SDUD� HIHFWRV� GH� VX� SDJR� FRQ� ODSUHIHUHQFLD��D�TXH�VH�UHILHUHQ�WDOHV�GLVSRVLFLRQHV�\�OD�IUDFFLyQ�,�GHO�DUWtFXOR�����GH�OD�SUHVHQWH�/H\�/D�VHQWHQFLD�GH�FRQFXUVR�PHUFDQWLO�QR�VHUi�FDXVD�SDUD�LQWHUUXPSLU�HO�SDJR�GH�ODV�REOLJDFLRQHV�ODERUDOHVRUGLQDULDV�GHO�&RPHUFLDQWH�$UWtFXOR����� (Q�FDVR�GH�TXH� ODV�DXWRULGDGHV� ODERUDOHV�RUGHQHQ�HO�HPEDUJR�GH�ELHQHV�GHO�&RPHUFLDQWH�SDUD� DVHJXUDU� FUpGLWRV� D� IDYRU� GH� ORV� WUDEDMDGRUHV� SRU� VDODULRV� \� VXHOGRV� GHYHQJDGRV� HQ� ORV� GRV� DxRVLQPHGLDWRV�DQWHULRUHV�R�SRU�LQGHPQL]DFLRQHV��TXLHQ�HQ�WpUPLQRV�GH�HVWD�/H\�HVWp�D�FDUJR�GH�OD�DGPLQLVWUDFLyQGH�OD�HPSUHVD�GHO�&RPHUFLDQWH�VHUi�HO�GHSRVLWDULR�GH�ORV�ELHQHV�HPEDUJDGRV�7DQ�SURQWR�FRPR�OD�SHUVRQD�TXH�VH�HQFXHQWUH�D�FDUJR�GH�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD�GHO�&RPHUFLDQWHFXEUD� R� JDUDQWLFH� D� VDWLVIDFFLyQ� GH� ODV� DXWRULGDGHV� ODERUDOHV� GLFKRV� FUpGLWRV�� HO� HPEDUJR� GHEHUi� VHUOHYDQWDGR�$UWtFXOR����� &XDQGR�HQ�FXPSOLPLHQWR�GH�XQD�UHVROXFLyQ�ODERUDO�TXH�WHQJD�SRU�REMHWR�OD�SURWHFFLyQ�GH�ORVGHUHFKRV� D� IDYRU� GH� ORV� WUDEDMDGRUHV� D� TXH� VH� UHILHUHQ� OD� IUDFFLyQ� ;;,,,�� GHO� DSDUWDGR� $�� GHO� DUWtFXOR� ���FRQVWLWXFLRQDO�� VXV� GLVSRVLFLRQHV� UHJODPHQWDULDV� \� HVWD� /H\�� OD� DXWRULGDG� ODERUDO� FRPSHWHQWH� RUGHQH� ODHMHFXFLyQ�GH�XQ�ELHQ� LQWHJUDQWH�GH� OD�0DVD�TXH�D�VX� YH]� VHD� REMHWR� GH�JDUDQWtD� UHDO�� HO� FRQFLOLDGRU� SRGUiVROLFLWDU� D� DTXpOOD� OD� VXVWLWXFLyQ� GH� GLFKR� ELHQ� SRU� XQD� ILDQ]D�� D� VDWLVIDFFLyQ� GH� OD� DXWRULGDG� ODERUDO�� TXHJDUDQWLFH�HO�FXPSOLPLHQWR�GH�OD�SUHWHQVLyQ�HQ�HO�WpUPLQR�GH�QRYHQWD�GtDV�&XDQGR�OD�VXVWLWXFLyQ�QR�VHD�SRVLEOH��HO�FRQFLOLDGRU��UHDOL]DGD�OD�HMHFXFLyQ�GHO�ELHQ��UHJLVWUDUi�FRPR�FUpGLWRFRQWUD�OD�0DVD�D�IDYRU�GHO�DFUHHGRU�FRQ�JDUDQWtD�UHDO�GH�TXH VH�WUDWH��HO�PRQWR�TXH�UHVXOWH�PHQRU�HQWUH�HO�GHO



FUpGLWR�TXH� OH�KD\D�VLGR� UHFRQRFLGR�\�HO�GHO�YDORU�GH�HQDMHQDFLyQ�GHO�ELHQ�TXH�KD\D�VLGR�HMHFXWDGR�SDUD�HOFXPSOLPLHQWR�GH�ODV�SUHWHQVLRQHV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��(Q�FDVR�GH�TXH�HO�YDORU�GH�UHDOL]DFLyQ�GHOD� JDUDQWtD� VHD� PHQRU� DO� PRQWR� GHO� FUpGLWR� UHFRQRFLGR�� OD� GLIHUHQFLD� TXH� UHVXOWH� VH� FRQVLGHUDUi� FRPR� XQFUpGLWR�FRP~Q�$UWtFXOR����� $�SDUWLU�GH�OD�VHQWHQFLD�GH�FRQFXUVR�PHUFDQWLO��ORV�FUpGLWRV�ILVFDOHV�FRQWLQXDUiQ�FDXVDQGR�ODVDFWXDOL]DFLRQHV��PXOWDV�\�DFFHVRULRV�TXH�FRUUHVSRQGDQ�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�(Q�FDVR�GH�DOFDQ]DUVH�XQ�FRQYHQLR�HQ�WpUPLQRV�GHO�7tWXOR�4XLQWR�GH�HVWD�/H\��VH�FDQFHODUiQ�ODV�PXOWDV�\DFFHVRULRV�TXH�VH�KD\DQ�FDXVDGR�GXUDQWH�OD�HWDSD�GH�FRQFLOLDFLyQ�/D�VHQWHQFLD�GH�FRQFXUVR�PHUFDQWLO�QR�VHUi�FDXVD�SDUD�LQWHUUXPSLU�HO�SDJR�GH�ODV�FRQWULEXFLRQHV�ILVFDOHV�RGH� VHJXULGDG� VRFLDO� RUGLQDULDV� GHO� &RPHUFLDQWH�� SRU� VHU� LQGLVSHQVDEOHV� SDUD� OD� RSHUDFLyQ� RUGLQDULD� GH� ODHPSUHVD�$� SDUWLU� GH� OD� VHQWHQFLD� GH� FRQFXUVR� PHUFDQWLO� \� KDVWD� OD� WHUPLQDFLyQ� GHO� SOD]R� SDUD� OD� HWDSD� GHFRQFLOLDFLyQ�� VH� VXVSHQGHUiQ� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� GH� HMHFXFLyQ� GH� ORV� FUpGLWRV� ILVFDOHV�� /DVDXWRULGDGHV� ILVFDOHV� FRPSHWHQWHV� SRGUiQ� FRQWLQXDU� ORV� DFWRV� QHFHVDULRV� SDUD� OD� GHWHUPLQDFLyQ� \DVHJXUDPLHQWR�GH�ORV�FUpGLWRV�ILVFDOHV�D�FDUJR�GHO�&RPHUFLDQWH�&DStWXOR�,,'H�OD�VHSDUDFLyQ�GH�ELHQHV�TXH�VH�HQFXHQWUHQ�HQ�SRVHVLyQ�GHO�&RPHUFLDQWH$UWtFXOR����� /RV�ELHQHV�HQ�SRVHVLyQ�GHO�&RPHUFLDQWH�TXH�VHDQ� LGHQWLILFDEOHV��FX\D�SURSLHGDG�QR�VH� OHKXELHUH�WUDQVIHULGR�SRU�WtWXOR�OHJDO�GHILQLWLYR�H�LUUHYRFDEOH��SRGUiQ�VHU�VHSDUDGRV�SRU�VXV�OHJtWLPRV�WLWXODUHV��(OMXH]�GHO�FRQFXUVR�PHUFDQWLO�VHUi�FRPSHWHQWH�SDUD�FRQRFHU�GH�OD�DFFLyQ�GH�VHSDUDFLyQ�3URPRYLGD�OD�GHPDQGD�GH�VHSDUDFLyQ��FRQ�ORV�UHTXLVLWRV�TXH�HVWDEOHFH�HO�DUWtFXOR�����VL�QR�VH�RSRQHQ�DHOOD�HO�&RPHUFLDQWH��HO� FRQFLOLDGRU�� R� ORV� LQWHUYHQWRUHV��HO� MXH]� RUGHQDUi� OD� VHSDUDFLyQ� GH�SODQR� D� IDYRU� GHOGHPDQGDQWH��(Q�FDVR�GH�KDEHU�RSRVLFLyQ��OD�VHSDUDWRULD�FRQWLQXDUi�VX�WUiPLWH�HQ�OD�YtD�LQFLGHQWDO�$UWtFXOR����� 3RGUiQ�VHSDUDUVH�GH�OD�0DVD�ORV�ELHQHV�TXH�VH�HQFXHQWUHQ�HQ�ODV�VLWXDFLRQHV�VLJXLHQWHV��RHQ�FXDOTXLHUD�RWUD�GH�QDWXUDOH]D�DQiORJD�,� /RV�TXH�SXHGHQ�VHU�UHLYLQGLFDGRV�FRQ�DUUHJOR�D�ODV�OH\HV�,,� /RV� LQPXHEOHV� YHQGLGRV�DO�&RPHUFLDQWH��QR�SDJDGRV�SRU� pVWH�� FXDQGR� OD� FRPSUDYHQWD�QR�KXELHUHVLGR�GHELGDPHQWH�LQVFULWD�HQ�HO�UHJLVWUR�S~EOLFR�FRUUHVSRQGLHQWH�,,,� /RV�PXHEOHV�DGTXLULGRV�DO� FRQWDGR��VL� HO�&RPHUFLDQWH�QR�KXELHUH�SDJDGR� OD� WRWDOLGDG�GHO� SUHFLR�DOWLHPSR�GH�OD�GHFODUDFLyQ�GH�FRQFXUVR�PHUFDQWLO�,9� /RV�PXHEOHV�R�LQPXHEOHV�DGTXLULGRV�D�FUpGLWR��VL�OD�FOiXVXOD�GH�UHVROXFLyQ�SRU�LQFXPSOLPLHQWR�HQ�HOSDJR�VH�KXELHUH�LQVFULWR�HQ�HO�UHJLVWUR�S~EOLFR�FRUUHVSRQGLHQWH�9� /RV�WtWXORVYDORU�GH�FXDOTXLHU�FODVH�HPLWLGRV�D�IDYRU�GHO�&RPHUFLDQWH�R�TXH�VH�KD\DQ�HQGRVDGR�D�IDYRUGH�pVWH��FRPR�SDJR�GH�YHQWDV�KHFKDV�SRU�FXHQWD�DMHQD��VLHPSUH�TXH�VH�SUXHEH�TXH�ODV�REOLJDFLRQHVDVt� FXPSOLGDV� SURFHGHQ� GH� HOODV� \� TXH� OD� SDUWLGD� QR� VH� DVHQWy� HQ� FXHQWD� FRUULHQWH� HQWUH� HO&RPHUFLDQWH�\�VX�FRPLWHQWH�9,� /DV� FRQWULEXFLRQHV� UHWHQLGDV�� UHFDXGDGDV� R� WUDVODGDGDV� SRU� HO� &RPHUFLDQWH� SRU� FXHQWD� GH� ODVDXWRULGDGHV�ILVFDOHV��\9,,� /RV�TXH�HVWpQ�HQ�VX�SRGHU�HQ�FXDOTXLHUD�GH�ORV�VXSXHVWRV�VLJXLHQWHV�D� 'HSyVLWR��XVXIUXFWR��ILGHLFRPLVR�R�TXH�KD\DQ�VLGR�UHFLELGRV�HQ�DGPLQLVWUDFLyQ�R�FRQVLJQDFLyQ��VLHQ� HVWH� FDVR� HO� FRQFXUVR�PHUFDQWLO� VH� GHFODUy� DQWHV� GH� OD� PDQLIHVWDFLyQ� GHO� FRPSUDGRU� GHKDFHU�VX\DV�ODV�PHUFDQFtDV��R�VL�QR�KD�WUDQVFXUULGR�HO�SOD]R�VHxDODGR�SDUD�KDFHUOD�E� &RPLVLyQ�GH�FRPSUD��YHQWD��WUiQVLWR��HQWUHJD�R�FREUR�F� 3DUD�HQWUHJDU�D�SHUVRQD�GHWHUPLQDGD�SRU�FXHQWD�\�HQ�QRPEUH�GH�XQ�WHUFHUR�R�SDUD�VDWLVIDFHUREOLJDFLRQHV�TXH�KXELHUHQ�GH�FXPSOLUVH�HQ�HO�'RPLFLOLR�GHO�&RPHUFLDQWH�&XDQGR� HO� FUpGLWR� UHVXOWDQWH� GH� OD� UHPLVLyQ� KXELHUH� VLGR� DIHFWDGR� DO� SDJR� GH� XQD� OHWUD� GHFDPELR��HO�WLWXODU�OHJtWLPR�GH�pVWD�SRGUi�REWHQHU�VX�VHSDUDFLyQ��RG� /DV�FDQWLGDGHV�D�QRPEUH�GHO�&RPHUFLDQWH�SRU�YHQWDV�KHFKDV�SRU�FXHQWD�DMHQD��(O�VHSDUDWLVWDSRGUi�REWHQHU�WDPELpQ�OD�FHVLyQ�GHO�FRUUHVSRQGLHQWH�GHUHFKR�GH�FUpGLWR�$UWtFXOR������(Q�OR�UHODWLYR�D�OD�H[LVWHQFLD�R�LGHQWLGDG�GH�ORV�ELHQHV�FX\D�VHSDUDFLyQ�VH�SLGD��VH�WHQGUi�HQFXHQWD�OR�VLJXLHQWH�,� /DV�DFFLRQHV�GH�VHSDUDFLyQ�VyOR�SURFHGHUiQ�FXDQGR�ORV�ELHQHV�HVWpQ�HQ�SRVHVLyQ�GHO�&RPHUFLDQWHGHVGH�HO�PRPHQWR�GH�OD�GHFODUDFLyQ�GH�FRQFXUVR�PHUFDQWLO�,,� 6L�ORV�ELHQHV�SHUHFLHUHQ�GHVSXpV�GH�OD�GHFODUDFLyQ�GH�FRQFXUVR�PHUFDQWLO�\�HVWXYLHUHQ�DVHJXUDGRV�HO� VHSDUDWLVWD� WHQGUi�GHUHFKR�D�REWHQHU�HO� SDJR� GH� OD� LQGHPQL]DFLyQ� TXH� VH� UHFLELHUH� R� ELHQ� SDUDVXEURJDUVH�HQ�ORV�GHUHFKRV�SDUD�UHFODPDUOD�,,,� 6L� ORV� ELHQHV� KXELHUHQ� VLGR� HQDMHQDGRV� DQWHV� GH� OD� GHFODUDFLyQ� GH� FRQFXUVR� PHUFDQWLO�� QR� FDEHVHSDUDFLyQ�GHO�SUHFLR�UHFLELGR�SRU�HOORV��SHUR�VL�QR�VH�KXELHUH�KHFKR�HIHFWLYR�HO�SDJR��HO�VHSDUDWLVWDSRGUi�VXEURJDUVH�HQ� ORV�GHUHFKRV�FRQWUD�HO� WHUFHUR�DGTXLUHQWH��GHELHQGR�HQ�VX�FDVR�HQWUHJDU�D� OD0DVD�HO�H[FHGHQWH�HQWUH�OR�TXH�FREUDUH�\�HO�LPSRUWH�GH�VX�FUpGLWR�(Q� HO� VHJXQGR� FDVR� SUHYLVWR� HQ� HO� SiUUDIR� DQWHULRU�� HO� VHSDUDWLVWD� QR� SRGUi� SUHVHQWDUVH� FRPRDFUHHGRU�HQ�HO�FRQFXUVR�PHUFDQWLO�



,9� 3RGUiQ� VHSDUDUVH� ORV� ELHQHV� TXH� KXELHUHQ� VLGR� UHPLWLGRV�� UHFLELGRV� HQ� SDJR� R� FDPELDGRV� SRUFXDOTXLHU�WtWXOR�MXUtGLFR��HTXLYDOHQWH�FRQ�ORV�TXH�HUDQ�VHSDUDEOHV�9� /D� SUXHED� GH� OD� LGHQWLGDG� SRGUi� KDFHUVH� DXQ� FXDQGR� ORV� ELHQHV� KXELHVHQ� VLGR� SULYDGRV� GH� VXVHPEDODMHV��GHVHQIDUGDGRV�R�SDUFLDOPHQWH�HQDMHQDGRV��\9,� 6LHPSUH� TXH� ORV� ELHQHV� VHSDUDEOHV� KXELHUHQ� VLGR� GDGRV� HQ� SUHQGD� D� WHUFHURV� GH� EXHQD� IH�� HODFUHHGRU�SUHQGDULR�SRGUi�RSRQHUVH�D�OD�HQWUHJD�PLHQWUDV�QR�VH�OH�SDJXH�OD�REOLJDFLyQ�JDUDQWL]DGD�\ORV�DFFHVRULRV�D�TXH�WHQJD�GHUHFKR�$UWtFXOR� ���� /D� VHSDUDFLyQ� HVWDUi� VXERUGLQDGD� D� TXH� HO� VHSDUDWLVWD� Gp� FXPSOLPLHQWR� SUHYLR� D� ODVREOLJDFLRQHV�TXH�FRQ�PRWLYR�GH�ORV�ELHQHV�WXYLHUH�(Q�ORV�FDVRV�GH�VHSDUDFLyQ�SRU�SDUWH�GHO�HQDMHQDQWH�TXH�KXELHUH�UHFLELGR�SDUWH�GHO�SUHFLR�� OD�VHSDUDFLyQHVWDUi� FRQGLFLRQDGD� D� OD� GHYROXFLyQ� SUHYLD� GH� OD� SDUWH� GHO� SUHFLR� UHFLELGR�� /D� UHVWLWXFLyQ� GHO� SUHFLR� VHUiSURSRUFLRQDO�D�VX�LPSRUWH�WRWDO��HQ�UHODFLyQ�FRQ�OD�FDQWLGDG�R�Q~PHUR�GH�ORV�ELHQHV�VHSDUDGRV�(O� YHQGHGRU� \� ORV� GHPiV� VHSDUDWLVWDV� WLHQHQ� OD� REOLJDFLyQ� SUHYLD� GH� UHLQWHJUDU� WRGR� OR� TXH� VH� KXELHUHSDJDGR� R� VH� DGHXGH� SRU� GHUHFKRV� ILVFDOHV�� WUDQVSRUWH�� FRPLVLyQ�� VHJXUR�� DYHUtD� JUXHVD� \� JDVWRV� GHFRQVHUYDFLyQ�GH�ORV�ELHQHV� &DStWXOR�,,,'H�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD�GHO�&RPHUFLDQWH$UWtFXOR� ���� 'XUDQWH� OD� HWDSD� GH� FRQFLOLDFLyQ�� OD� DGPLQLVWUDFLyQ� GH� OD� HPSUHVD� FRUUHVSRQGHUi� DO&RPHUFLDQWH��VDOYR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWD�/H\�$UWtFXOR������&XDQGR�HO�&RPHUFLDQWH�FRQWLQ~H�FRQ�OD�DGPLQLVWUDFLyQ�GH�VX�HPSUHVD��HO�FRQFLOLDGRU�YLJLODUiOD�FRQWDELOLGDG�\�WRGDV�ODV�RSHUDFLRQHV�TXH�UHDOLFH�HO�&RPHUFLDQWH�(O� FRQFLOLDGRU� GHFLGLUi� VREUH� OD� UHVROXFLyQ� GH� FRQWUDWRV� SHQGLHQWHV� \� DSUREDUi�� SUHYLD� RSLQLyQ� GH� ORVLQWHUYHQWRUHV�� HQ� FDVR� GH� TXH� H[LVWDQ�� OD� FRQWUDWDFLyQ� GH� QXHYRV� FUpGLWRV�� OD� FRQVWLWXFLyQ� R� VXVWLWXFLyQ� GHJDUDQWtDV�\� OD�HQDMHQDFLyQ�GH�DFWLYRV�FXDQGR�QR�HVWpQ�YLQFXODGDV�FRQ�OD�RSHUDFLyQ�RUGLQDULD�GH� OD�HPSUHVDGHO� &RPHUFLDQWH�� (O� FRQFLOLDGRU� GHEHUi� GDU� FXHQWD� GH� HOOR� DO� MXH]�� &XDOTXLHU� REMHFLyQ� VH� VXEVWDQFLDUiLQFLGHQWDOPHQWH�(Q�FDVR�GH�VXVWLWXFLyQ�GH�JDUDQWtDV��HO�FRQFLOLDGRU�GHEHUi�FRQWDU�FRQ�HO�FRQVHQWLPLHQWR�SUHYLR�\�SRU�HVFULWRGHO�DFUHHGRU�GH�TXH�VH�WUDWH�$UWtFXOR� ���� 3DUD� HIHFWRV� GH� OD� RSLQLyQ� D� TXH� VH� UHILHUH� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� DQWHULRU�� HOFRQFLOLDGRU� GHEHUi� HQYLDU� D� ORV� LQWHUYHQWRUHV� ODV� FDUDFWHUtVWLFDV� GH� OD� RSHUDFLyQ� GH� TXH VH� WUDWH�� HQ� ORVIRUPDWRV�TXH�SDUD�WDOHV�HIHFWRV�H[SLGD�HO�,QVWLWXWR�/RV�LQWHUYHQWRUHV�GHEHUiQ�HPLWLU�VX�RSLQLyQ�SRU�HVFULWR�GLULJLGR�DO�FRQFLOLDGRU��GHQWUR�GH�XQ�SOD]R�GH�FLQFRGtDV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�HO�FRQFLOLDGRU�VRPHWD�D�VX�FRQVLGHUDFLyQ� OD�SURSXHVWD��/D�IDOWD�GHUHVSXHVWD�RSRUWXQD�SRU�ORV�LQWHUYHQWRUHV�VH�HQWHQGHUi�FRPR�VX�DFHSWDFLyQ�/D� UHVROXFLyQ�GH� ORV� LQWHUYHQWRUHV�VH�DGRSWDUi�SRU�PD\RUtD�GH� ORV�FUpGLWRV�TXH�pVWRV� UHSUHVHQWHQ��3DUDWDOHV�HIHFWRV��QR�VHUi�QHFHVDULR�TXH�ORV�LQWHUYHQWRUHV�VH�UH~QDQ�D�YRWDU�/R�SUHYLVWR�HQ�HVWH�DUWtFXOR�VHUi�DSOLFDEOH�DXQ�FXDQGR�HO�FRQFLOLDGRU�KD\D�DVXPLGR�OD�DGPLQLVWUDFLyQ�GH�ODHPSUHVD�GHO�&RPHUFLDQWH�$UWtFXOR����� (O�FRQFLOLDGRU��EDMR�VX�PiV�HVWULFWD�UHVSRQVDELOLGDG��SRGUi�DEVWHQHUVH�GH�VROLFLWDU�OD�RSLQLyQGH� ORV� LQWHUYHQWRUHV� SDUD� OD� HQDMHQDFLyQ� GH� XQ� ELHQ� HQ� DTXHOORV� FDVRV� HQ� TXH� pVWH� VHD� SHUHFHGHUR� RFRQVLGHUH�TXH�SXHGD�HVWDU�H[SXHVWR�D�XQD�JUDYH�GLVPLQXFLyQ�GH�VX�SUHFLR��R�VX�FRQVHUYDFLyQ�VHD�FRVWRVD�HQFRPSDUDFLyQ�FRQ�OD�XWLOLGDG�TXH�SXHGD�JHQHUDU�SDUD�OD�0DVD��GHELHQGR�LQIRUPDU�GH�HOOR�DO�MXH]�GHQWUR�GH�ORVWUHV�GtDV�VLJXLHQWHV�D�OD�RSHUDFLyQ��&XDOTXLHU�REMHFLyQ�VH�VXEVWDQFLDUi�SRU�OD�YtD�LQFLGHQWDO�$UWtFXOR����� &XDQGR�HO�FRQFLOLDGRU�WHQJD�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD�GHO�&RPHUFLDQWH�GHEHUi�UHDOL]DUODV� JHVWLRQHV� QHFHVDULDV� SDUD� LGHQWLILFDU� ORV� ELHQHV� SURSLHGDG� GHO� &RPHUFLDQWH� GHFODUDGR� HQ� FRQFXUVRPHUFDQWLO�TXH�VH�HQFXHQWUHQ�HQ�SRVHVLyQ�GH�WHUFHURV�$UWtFXOR����� (O�FRQFLOLDGRU�\�HO�&RPHUFLDQWH�GHEHUiQ�FRQVLGHUDU�OD�FRQYHQLHQFLD�GH�FRQVHUYDU�OD�HPSUHVDHQ�RSHUDFLyQ�1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU��FXDQGR�DVt�FRQYHQJD�SDUD�HYLWDU�HO�FUHFLPLHQWR�GHO�SDVLYRR�HO�GHWHULRUR�GH� OD�0DVD��HO� FRQFLOLDGRU�SUHYLD�RSLQLyQ�GH� ORV� LQWHUYHQWRUHV��HQ�FDVR�GH�TXH H[LVWDQ�� SRGUiVROLFLWDU� DO� MXH]�TXH�RUGHQH�HO� FLHUUH�GH� OD� HPSUHVD��TXH�SRGUi� VHU� WRWDO� R� SDUFLDO�� WHPSRUDO� R� GHILQLWLYR�� /RDQWHULRU�VH�VXEVWDQFLDUi�SRU�OD�YtD�LQFLGHQWDO�$UWtFXOR� ���� &XDQGR� HO� &RPHUFLDQWH� HVWp� D� FDUJR� GH� OD� DGPLQLVWUDFLyQ� GH� VX� HPSUHVD�� HO� FRQFLOLDGRUHVWDUi�IDFXOWDGR�SDUD�FRQYRFDU�D�ORV�yUJDQRV�GH�JRELHUQR�FXDQGR�OR�FRQVLGHUH�QHFHVDULR��SDUD�VRPHWHU�D�VXFRQVLGHUDFLyQ�\��HQ�VX�FDVR��DSUREDFLyQ�GH�ORV�DVXQWRV�TXH�HVWLPH�FRQYHQLHQWHV�$UWtFXOR����� (Q�FDVR�GH�TXH�HO�FRQFLOLDGRU�HVWLPH�TXH�DVt�FRQYLHQH�SDUD�OD�SURWHFFLyQ�GH�OD�0DVD��SRGUiVROLFLWDU�DO�MXH]�OD�UHPRFLyQ�GHO�&RPHUFLDQWH�GH�OD�DGPLQLVWUDFLyQ�GH�VX�HPSUHVD��$O�DGPLWLU�OD�VROLFLWXG��HO�MXH]SRGUi�WRPDU�ODV�PHGLGDV�TXH�HVWLPH�FRQYHQLHQWHV�SDUD�FRQVHUYDU�OD�LQWHJULGDG�GH�OD�0DVD��/D�UHPRFLyQ�GHO&RPHUFLDQWH�VH�WUDPLWDUi�SRU�OD�YtD�LQFLGHQWDO�$UWtFXOR����� 6L�VH�GHFUHWD�OD�UHPRFLyQ�GHO�&RPHUFLDQWH�GH�OD�DGPLQLVWUDFLyQ�GH�VX�HPSUHVD��HO�FRQFLOLDGRUDVXPLUi�� DGHPiV� GH� ODV� SURSLDV�� ODV� IDFXOWDGHV� \� REOLJDFLRQHV� GH� DGPLQLVWUDFLyQ� TXH� HVWD� /H\� DWULEX\H� DOVtQGLFR�SDUD�OD�DGPLQLVWUDFLyQ�



$UWtFXOR� ����� (Q� HO� VXSXHVWR� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� \� WUDWiQGRVH� GH� SHUVRQDV� PRUDOHVGHFODUDGDV�HQ�HVWDGR�GH�FRQFXUVR��TXHGDUiQ�VXVSHQGLGDV�ODV�IDFXOWDGHV�GH�ORV�yUJDQRV�TXH��GH�DFXHUGR�D�ODOH\� R� D ORV� HVWDWXWRV� GH� OD� HPSUHVD�� WHQJDQ� FRPSHWHQFLD� SDUD� WRPDU� GHWHUPLQDFLRQHV� VREUH� ORVDGPLQLVWUDGRUHV��GLUHFWRUHV�R�JHUHQWHV� &DStWXOR�,9'H�ORV�HIHFWRV�HQ�FXDQWR�D�OD�DFWXDFLyQ�HQ�RWURV�MXLFLRV$UWtFXOR����� /DV�DFFLRQHV�SURPRYLGDV�\�ORV�MXLFLRV�VHJXLGRV�SRU�HO�&RPHUFLDQWH��\� ODV�SURPRYLGDV�\� ORVVHJXLGRV�FRQWUD�pO��TXH�VH�HQFXHQWUHQ�HQ�WUiPLWH�DO�GLFWDUVH�OD�VHQWHQFLD�GH�FRQFXUVR�PHUFDQWLO��TXH�WHQJDQXQ�FRQWHQLGR�SDWULPRQLDO��QR�VH�DFXPXODUiQ�DO�FRQFXUVR�PHUFDQWLO��VLQR�TXH�VH�VHJXLUiQ�SRU�HO�&RPHUFLDQWHEDMR�OD�YLJLODQFLD�GHO�FRQFLOLDGRU��SDUD�OR�FXDO��HO�&RPHUFLDQWH�GHEH�LQIRUPDU�DO�FRQFLOLDGRU�GH�OD�H[LVWHQFLD�GHOSURFHGLPLHQWR��DO�GtD�VLJXLHQWH�GH�TXH�VHD�GH�VX�FRQRFLPLHQWR�OD�GHVLJQDFLyQ�GH�pVWH�1R� REVWDQWH� OR� SUHYLVWR� HQ� HO� SiUUDIR� DQWHULRU�� HO� FRQFLOLDGRU� SRGUi� VXVWLWXLU� DO� &RPHUFLDQWH� HQ� HO� FDVRSUHYLVWR�HQ�HO�DUWtFXOR����GH�HVWD�/H\�$UWtFXOR� �����1R� LQWHUYHQGUi� HO� FRQFLOLDGRU�� QL� HQ� QLQJ~Q� FDVR� SRGUi� VXVWLWXLUVH� DO� &RPHUFLDQWH�� HQ� ORVMXLFLRV� UHODWLYRV� H[FOXVLYDPHQWH� D� ELHQHV� R� GHUHFKRV� FX\D� DGPLQLVWUDFLyQ� \� GLVSRVLFLyQ� FRQVHUYH� HQ� ORVWpUPLQRV�GHO�DUWtFXOR�����GH�HVWD�/H\� &DStWXOR�9'H�ORV�HIHFWRV�HQ�UHODFLyQ�FRQ�ODV�REOLJDFLRQHV�GHO�&RPHUFLDQWH6HFFLyQ�,5HJOD�JHQHUDO�\�YHQFLPLHQWR�DQWLFLSDGR$UWtFXOR����� &RQ�ODV�H[FHSFLRQHV�TXH�VHxDOD�HVWD�/H\�FRQWLQXDUiQ�DSOLFiQGRVH� ODV�GLVSRVLFLRQHV�VREUHREOLJDFLRQHV�\�FRQWUDWRV��DVt�FRPR�ODV�HVWLSXODFLRQHV�GH�ODV�SDUWHV�$UWtFXOR� ���� 6H� WHQGUi� SRU� QR� SXHVWD�� VDOYR� ODV� H[FHSFLRQHV� H[SUHVDPHQWH� HVWDEOHFLGDV� HQ� HVWD� /H\�FXDOTXLHU�HVWLSXODFLyQ�FRQWUDFWXDO�TXH�FRQ�PRWLYR�GH�OD�SUHVHQWDFLyQ�GH�XQD�VROLFLWXG�R�GHPDQGD�GH�FRQFXUVRPHUFDQWLO��R�GH�VX�GHFODUDFLyQ��HVWDEOH]FD�PRGLILFDFLRQHV�TXH�DJUDYHQ�SDUD�HO�&RPHUFLDQWH� ORV� WpUPLQRV�GHORV�FRQWUDWRV�$UWtFXOR����� 3DUD�HO�HIHFWR�GH�GHWHUPLQDU�OD�FXDQWtD�GH�ORV�FUpGLWRV�D�FDUJR�GHO�&RPHUFLDQWH��D�SDUWLU�GHTXH�VH�GLFWH�OD�VHQWHQFLD�GH�GHFODUDFLyQ�GH�FRQFXUVR�PHUFDQWLO�,� 6H�WHQGUiQ�SRU�YHQFLGDV�VXV�REOLJDFLRQHV�SHQGLHQWHV�,,� 5HVSHFWR�GH�ORV�FUpGLWRV�VXMHWRV�D�FRQGLFLyQ�VXVSHQVLYD��VH�FRQVLGHUDUi�FRPR�VL�OD�FRQGLFLyQ�QR�VHKXELHUH�UHDOL]DGR�,,,� /RV�FUpGLWRV�VXMHWRV�D�FRQGLFLyQ�UHVROXWRULD�VH�FRQVLGHUDUiQ�FRPR�VL�OD�FRQGLFLyQ�VH�KXELHUH�UHDOL]DGRVLQ�TXH�ODV�SDUWHV�GHEDQ�GHYROYHUVH�ODV�SUHVWDFLRQHV�UHFLELGDV�PLHQWUDV�OD�REOLJDFLyQ�VXEVLVWLy�,9� /D� FXDQWtD� GH� ORV� FUpGLWRV� SRU� SUHVWDFLRQHV� SHULyGLFDV� R� VXFHVLYDV� VH� GHWHUPLQDUi� D� VX� YDORUSUHVHQWH�� FRQVLGHUDQGR� OD� WDVD� GH� LQWHUpV� FRQYHQLGD� R�� HQ� VX� GHIHFWR�� OD� TXH� VH� DSOLTXH� HQ� HOPHUFDGR�HQ�RSHUDFLRQHV�VLPLODUHV�WRPDQGR�HQ�FRQVLGHUDFLyQ�OD�PRQHGD�R�XQLGDG�GH�TXH�VH�WUDWH�\�GH�QR VHU�HVWR�SRVLEOH��LQWHUHVHV�DO�WLSR�OHJDO�9� (O�DFUHHGRU�GH�UHQWD�YLWDOLFLD�WHQGUi�GHUHFKR�D�TXH�VH�OH�UHFRQR]FD�HO�FUpGLWR�D�VX�YDORU�GH�UHSRVLFLyQHQ�HO�PHUFDGR�R��HQ�VX�GHIHFWR��D�VX�YDORU�SUHVHQWH�FDOFXODGR�FRQIRUPH�D�ODV�SUiFWLFDV�FRP~QPHQWHDFHSWDGDV�9,� /DV� REOLJDFLRQHV� TXH� WHQJDQ� XQD� FXDQWtD� LQGHWHUPLQDGD� R� LQFLHUWD�� SUHFLVDUiQ� VX� YDORUDFLyQ� HQGLQHUR��\9,,� /DV�REOLJDFLRQHV�QR�SHFXQLDULDV�GHEHUiQ� VHU� YDORUDGDV�HQ�GLQHUR�� GH�QR�VHU�SRVLEOH� OR� DQWHULRU�� HOFUpGLWR�QR�SRGUi�UHFRQRFHUVH�$UWtFXOR������$�OD�IHFKD�HQ�TXH�VH�GLFWH�OD�VHQWHQFLD�GH�FRQFXUVR�PHUFDQWLO�,� (O�FDSLWDO�\�ORV�DFFHVRULRV�ILQDQFLHURV�LQVROXWRV�GH�ORV�FUpGLWRV�HQ�PRQHGD�QDFLRQDO��VLQ�JDUDQWtD�UHDO�GHMDUiQ�GH� FDXVDU� LQWHUHVHV� \� VH�FRQYHUWLUiQ�D�8',V�XWLOL]DQGR�DO�HIHFWR� OD� HTXLYDOHQFLD� GH� GLFKDVXQLGDGHV� TXH� GD� D� FRQRFHU� HO� %DQFR� GH� 0p[LFR�� /RV� FUpGLWRV� TXH� KXELHUHQ� VLGR� GHQRPLQDGRVRULJLQDOPHQWH�HQ�8',V�GHMDUiQ�GH�FDXVDU�LQWHUHVHV�,,� (O� FDSLWDO� \� ORV�DFFHVRULRV� ILQDQFLHURV� LQVROXWRV�GH� ORV� FUpGLWRV�HQ�PRQHGD�H[WUDQMHUD��VLQ�JDUDQWtDUHDO��LQGHSHQGLHQWHPHQWH�GHO�OXJDU�HQ�TXH�RULJLQDOPHQWH�VH�KXELHUH�FRQYHQLGR�TXH�VHUtDQ�SDJDGRV�GHMDUiQ�GH�FDXVDU�LQWHUHVHV�\�VH�FRQYHUWLUiQ�D�PRQHGD�QDFLRQDO�DO�WLSR�GH�FDPELR�GHWHUPLQDGR�SRU�HO%DQFR�GH�0p[LFR�SDUD�VROYHQWDU�REOLJDFLRQHV�GHQRPLQDGDV�HQ�PRQHGD�H[WUDQMHUD�SDJDGHUDV�HQ� OD5HS~EOLFD�0H[LFDQD��'LFKR�LPSRUWH�VH�FRQYHUWLUi��D�VX�YH]��D�8',V�HQ�WpUPLQRV�GH�OR�SUHYLVWR�HQ�ODIUDFFLyQ�DQWHULRU��\,,,� /RV�FUpGLWRV�FRQ�JDUDQWtD�UHDO��FRQ�LQGHSHQGHQFLD�GH�TXH�VH�KXELHUH�FRQYHQLGR�LQLFLDOPHQWH�TXH�VXSDJR�VHUtD�HQ�OD�5HS~EOLFD�0H[LFDQD�R�HQ�HO�H[WUDQMHUR��VH�PDQWHQGUiQ�HQ�OD�PRQHGD�R�XQLGDG�HQ�ODTXH�HVWpQ�GHQRPLQDGRV�\�~QLFDPHQWH�FDXVDUiQ�ORV�LQWHUHVHV�RUGLQDULRV�HVWLSXODGRV�HQ�ORV�FRQWUDWRV�KDVWD�SRU�HO�YDORU�GH�ORV�ELHQHV�TXH�ORV�JDUDQWL]DQ�3DUD�ORV�HIHFWRV�GH�GHWHUPLQDU�OD�SDUWLFLSDFLyQ�GH�ORV�DFUHHGRUHV�FRQ�JDUDQWtD�UHDO�HQ�ODV�GHFLVLRQHV�TXHOHV�FRUUHVSRQGD�WRPDU�FRQIRUPH�D�HVWD�/H\��HO�PRQWR�GH�VXV�FUpGLWRV�D�OD�IHFKD�GH�GHFODUDFLyQ�GHO�FRQFXUVR�VH�FRQYHUWLUi�D�8',V�HQ�WpUPLQRV�GH�OR�HVWDEOHFLGR�SDUD�ORV�FUpGLWRV�VLQ�JDUDQWtD�UHDO�HQ�ODV�IUDFFLRQHV�,�\�,,�GH
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9,� (O�GHVFXHQWR�TXH�GH�VXV�SURSLRV�HIHFWRV�KDJD�HO�&RPHUFLDQWH��GHVSXpV�GH�OD�IHFKD�GH�UHWURDFFLyQ�VHFRQVLGHUDUi�FRPR�SDJR�DQWLFLSDGR�1R� SURFHGHUi� OD� GHFODUDFLyQ� GH� LQHILFDFLD� FXDQGR� OD� 0DVD� VH� DSURYHFKH� GH� ORV� SDJRV� KHFKRV� DO&RPHUFLDQWH�6L�ORV�WHUFHURV�GHYROYLHUHQ�OR�TXH�KXELHUHQ�UHFLELGR�GHO�&RPHUFLDQWH��SRGUiQ�VROLFLWDU�HO�UHFRQRFLPLHQWR�GHVXV�FUpGLWRV�$UWtFXOR� ����� 6H� SUHVXPHQ� DFWRV� HQ� IUDXGH� GH� DFUHHGRUHV�� VL� VH� UHDOL]DQ� D� SDUWLU� GH� OD� IHFKD� GHUHWURDFFLyQ��VDOYR�TXH�HO�LQWHUHVDGR�SUXHEH�VX�EXHQD�IH�,� (O� RWRUJDPLHQWR� GH� JDUDQWtDV� R� LQFUHPHQWR� GH� ODV� YLJHQWHV�� FXDQGR� OD� REOLJDFLyQ� RULJLQDO� QRFRQWHPSODED�GLFKD�JDUDQWtD�R�LQFUHPHQWR��\,,� /RV�SDJRV�GH�GHXGDV�KHFKRV�HQ�HVSHFLH�� FXDQGR�pVWD�VHD�GLIHUHQWH�D� OD� RULJLQDOPHQWH�SDFWDGD�RELHQ��FXDQGR�OD�FRQWUDSUHVWDFLyQ�SDFWDGD�KXELHUH�VLGR�HQ�GLQHUR�$UWtFXOR������ (Q�HO�HYHQWR�GH�TXH�HO�&RPHUFLDQWH�VHD�XQD�SHUVRQD�ItVLFD�VH�SUHVXPHQ�DFWRV�HQ�IUDXGH�GHDFUHHGRUHV��VL�VH�UHDOL]DQ�D�SDUWLU�GH�OD�IHFKD�GH�UHWURDFFLyQ��VDOYR�TXH�HO�LQWHUHVDGR�SUXHEH�VX�EXHQD�IH��ODVRSHUDFLRQHV�HQ�FRQWUD�GH�OD�0DVD�UHDOL]DGDV�FRQ�ODV�SHUVRQDV�VLJXLHQWHV�,� 6X�FyQ\XJH��FRQFXELQD�R�FRQFXELQDULR��SDULHQWHV�SRU�FRQVDQJXLQLGDG�KDVWD�HO�FXDUWR�JUDGR��R�KDVWDHO�VHJXQGR�VL�HO�SDUHQWHVFR�IXHUH�SRU�DILQLGDG��DVt�FRPR�SDULHQWHV�SRU�SDUHQWHVFR�FLYLO��R,,� 6RFLHGDGHV�PHUFDQWLOHV�� HQ� ODV� TXH� ODV� SHUVRQDV� D� TXH VH� UHILHUH� OD� IUDFFLyQ� DQWHULRU� R� HO� SURSLR&RPHUFLDQWH�VHDQ�DGPLQLVWUDGRUHV�R�IRUPHQ�SDUWH�GHO�FRQVHMR�GH�DGPLQLVWUDFLyQ��R�ELHQ�FRQMXQWD�RVHSDUDGDPHQWH� UHSUHVHQWHQ�� GLUHFWD� R� LQGLUHFWDPHQWH�� DO�PHQRV� HO� FLQFXHQWD� \� XQR� SRU� FLHQWR� GHOFDSLWDO� VXVFULWR� \� SDJDGR�� WHQJDQ� SRGHU� GHFLVRULR� HQ� VXV� DVDPEOHDV� GH� DFFLRQLVWDV�� HVWpQ� HQSRVLELOLGDGHV� GH� QRPEUDU� D� OD� PD\RUtD� GH� ORV� PLHPEURV� GH� VX� yUJDQR� GH� DGPLQLVWUDFLyQ� R� SRUFXDOTXLHU�RWUR�PHGLR�WHQJDQ�IDFXOWDGHV�GH�WRPDU�ODV�GHFLVLRQHV�IXQGDPHQWDOHV�GH�GLFKDV�VRFLHGDGHV�$UWtFXOR������ (Q�FDVR� GH�&RPHUFLDQWHV�TXH� VHDQ� SHUVRQDV�PRUDOHV� VH� SUHVXPHQ�DFWRV�HQ� IUDXGH� GHDFUHHGRUHV��VL�VH�UHDOL]DQ�D�SDUWLU�GH�OD�IHFKD�GH�UHWURDFFLyQ��VDOYR�TXH�HO�LQWHUHVDGR�SUXHEH�VX�EXHQD�IH��ODVRSHUDFLRQHV�HQ�FRQWUD�GH�OD�0DVD�UHDOL]DGDV�FRQ�ODV�SHUVRQDV�VLJXLHQWHV�,� 6X�DGPLQLVWUDGRU�R�PLHPEURV�GH�VX�FRQVHMR�GH�DGPLQLVWUDFLyQ��R�ELHQ�FRQ�HO�FyQ\XJH��FRQFXELQD�RFRQFXELQDULR�� SDULHQWHV� SRU� FRQVDQJXLQLGDG� KDVWD� HO� FXDUWR� JUDGR�� R� KDVWD� HO� VHJXQGR� VL� HOSDUHQWHVFR� IXHUH� SRU� DILQLGDG�� DVt� FRPR� SDULHQWHV� SRU� SDUHQWHVFR� FLYLO� GH� ODV� SHUVRQDV� DQWHVPHQFLRQDGDV�,,� $TXHOODV�SHUVRQDV� ItVLFDV�TXH� FRQMXQWD�R� VHSDUDGDPHQWH� UHSUHVHQWHQ�� GLUHFWD�R� LQGLUHFWDPHQWH�� DOPHQRV�HO�FLQFXHQWD�\�XQR�SRU�FLHQWR�GHO�FDSLWDO�VXVFULWR�\�SDJDGR�GHO�&RPHUFLDQWH�VXMHWR�D�FRQFXUVRPHUFDQWLO��WHQJDQ�SRGHU�GHFLVRULR�HQ�VXV�DVDPEOHDV�GH�DFFLRQLVWDV��HVWpQ�HQ�SRVLELOLGDG�GH�QRPEUDUD� OD�PD\RUtD�GH� ORV�PLHPEURV� GH� VX� yUJDQR� GH� DGPLQLVWUDFLyQ� R� SRU� FXDOTXLHU� RWUR�PHGLR� WHQJDQIDFXOWDGHV�GH�WRPDU�ODV�GHFLVLRQHV�IXQGDPHQWDOHV�GHO�&RPHUFLDQWH�VXMHWR�D�FRQFXUVR�,,,� $TXHOODV� SHUVRQDV� PRUDOHV� HQ� ODV� TXH� H[LVWD� FRLQFLGHQFLD� GH� ORV� DGPLQLVWUDGRUHV�� PLHPEURV� GHOFRQVHMR� GH� DGPLQLVWUDFLyQ� R� SULQFLSDOHV� GLUHFWLYRV� FRQ� ODV� GHO� &RPHUFLDQWH� VXMHWR� D� FRQFXUVRPHUFDQWLO��\,9� $TXHOODV�SHUVRQDV�PRUDOHV�FRQWURODGDV�SRU�HO�&RPHUFLDQWH��TXH�HMHU]DQ�FRQWURO�VREUH�HVWH�~OWLPR��RELHQ�TXH�VHDQ�FRQWURODGDV�SRU�OD�PLVPD�VRFLHGDG�TXH�FRQWUROD�DO�&RPHUFLDQWH�$UWtFXOR�������(O�TXH�KXELHUH�DGTXLULGR�GH�PDOD� IH� FRVDV�HQ� IUDXGH�GH�DFUHHGRUHV�� UHVSRQGHUi�DQWH� OD0DVD�SRU�ORV�GDxRV�\�SHUMXLFLRV�TXH�OH�RFDVLRQH��FXDQGR�OD�FRVD�KXELHUH�SDVDGR�D�XQ�DGTXLUHQWH�GH�EXHQD�IHR�VH�KXELHUH�SHUGLGR�/D�PLVPD�UHVSRQVDELOLGDG�UHFDH�VREUH�HO�TXH��SDUD�HOXGLU� ORV�HIHFWRV�GH� OD� LQHILFDFLD�TXH�RFDVLRQDUtD�HOIUDXGH�GH�DFUHHGRUHV��KXELHUH�GHVWUXLGR�X�RFXOWDGR�ORV�ELHQHV�REMHWR�GH�OD�PLVPD�$UWtFXOR� ����� &XDQGR� VH� UHVXHOYD� OD� GHYROXFLyQ� D� OD�0DVD� GH� DOJ~Q� REMHWR� R� FDQWLGDG�� VH� HQWHQGHUiDXQTXH�QR�VH�H[SUHVH��TXH�GHEHQ�GHYROYHUVH�WDPELpQ�VXV�SURGXFWRV�OtTXLGRV�R�LQWHUHVHV�FRUUHVSRQGLHQWHV�DOWLHPSR�HQ�TXH�VH�GLVIUXWy�GH�OD�FRVD�R�GLQHUR��3DUD�HIHFWRV�GHO�FyPSXWR�GH�ORV�SURGXFWRV�OtTXLGRV�R�LQWHUHVHVVH�HVWDUi�D�OR�FRQYHQLGR�RULJLQDOPHQWH�HQWUH�ODV�SDUWHV�R��HQ�VX�GHIHFWR��VH�FRQVLGHUDUi�HO�LQWHUpV�OHJDO�7Ë78/2�&8$572'HO�UHFRQRFLPLHQWR�GH�FUpGLWRV&DStWXOR�,'H�ODV�RSHUDFLRQHV�SDUD�HO�UHFRQRFLPLHQWR$UWtFXOR������ 3DUD�HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�TXH�OH�DWULEX\H�HVWH�7tWXOR��HO�FRQFLOLDGRU�SHUPDQHFHUiHQ�VX�HQFDUJR�FRQ�LQGHSHQGHQFLD�GH�TXH�OD�HWDSD�GH�FRQFLOLDFLyQ�VH�Gp�SRU�WHUPLQDGD�$UWtFXOR� ����� 'HQWUR� GH� ORV� WUHLQWD� GtDV� QDWXUDOHV� VLJXLHQWHV� D� OD� IHFKD� GH� OD� ~OWLPD� SXEOLFDFLyQ� GH� ODVHQWHQFLD� GH� FRQFXUVR� PHUFDQWLO� HQ� HO� 'LDULR� 2ILFLDO�� HO� FRQFLOLDGRU� GHEHUi� SUHVHQWDU� DO� MXH]� XQD� OLVWDSURYLVLRQDO�GH�FUpGLWRV�D�FDUJR�GHO�&RPHUFLDQWH�HQ�HO�IRUPDWR�TXH�DO�HIHFWR�GHWHUPLQH�HO�,QVWLWXWR��'LFKD�OLVWDGHEHUi� HODERUDUVH� FRQ� EDVH� HQ� OD� FRQWDELOLGDG� GHO� &RPHUFLDQWH�� ORV� GHPiV� GRFXPHQWRV� TXH� SHUPLWDQGHWHUPLQDU� VX� SDVLYR�� OD� LQIRUPDFLyQ� TXH� HO� SURSLR� &RPHUFLDQWH� \� VX� SHUVRQDO� HVWDUiQ� REOLJDGRV� DSURSRUFLRQDU�DO�FRQFLOLDGRU��DVt�FRPR��HQ�VX�FDVR��OD�LQIRUPDFLyQ�TXH�VH�GHVSUHQGD�GHO�GLFWDPHQ�GHO�YLVLWDGRU\�GH�ODV�VROLFLWXGHV�GH�UHFRQRFLPLHQWR�GH�FUpGLWRV�TXH�VH�SUHVHQWHQ�
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&RPHUFLDQWH� KXELHUH� VROLFLWDGR� VX� GHFODUDFLyQ� GH� TXLHEUD� \� HO� MXH]� OD� KXELHUH� FRQFHGLGR�� OD� SHUVRQD� TXHKXELHUH�LQLFLDGR�HO�UHFRQRFLPLHQWR�GH�FUpGLWRV�SHUPDQHFHUi�HQ�VX�HQFDUJR�KDVWD�FRQFOXLU�HVD�ODERU�$UWtFXOR� ����� /D� VHQWHQFLD� TXH� GHFODUH� OD� TXLHEUD� LPSOLFDUi� OD� UHPRFLyQ� GH� SODQR�� VLQ� QHFHVLGDG� GHPDQGDPLHQWR�MXGLFLDO�DGLFLRQDO��GHO�&RPHUFLDQWH�HQ�OD�DGPLQLVWUDFLyQ�GH�VX�HPSUHVD��HQ�OD�TXH�VHUi�VXVWLWXLGRSRU�HO�VtQGLFR�3DUD�HO�GHVHPSHxR�GH�VXV� IXQFLRQHV�\�VXMHWR�D� OR�SUHYLVWR�HQ�HVWD�/H\��HO� VtQGLFR�FRQWDUi�FRQ� ODV�PiVDPSOLDV�IDFXOWDGHV�GH�GRPLQLR�TXH�HQ�GHUHFKR�SURFHGDQ�$UWtFXOR������ (O�&RPHUFLDQWH�FRQVHUYDUi�OD�GLVSRVLFLyQ�\�OD�DGPLQLVWUDFLyQ�GH�DTXHOORV�ELHQHV�\�GHUHFKRVGH�VX�SURSLHGDG�TXH�VHDQ�OHJDOPHQWH�LQDOLHQDEOHV��LQHPEDUJDEOHV�H�LPSUHVFULSWLEOHV�$UWtFXOR�������(O�VtQGLFR�GHEHUi�LQLFLDU�ODV�GLOLJHQFLDV�GH�RFXSDFLyQ�D�SDUWLU�GH�VX�GHVLJQDFLyQ��GHELHQGRWRPDU� SRVHVLyQ� GH� ORV� ELHQHV� \� ORFDOHV� TXH� VH� HQFXHQWUHQ� HQ� SRVHVLyQ� GHO� &RPHUFLDQWH� H� LQLFLDU� VXDGPLQLVWUDFLyQ��3DUD�HOOR�HO� MXH]�GHEHUi�WRPDU�ODV�PHGLGDV�SHUWLQHQWHV�DO�FDVR�\�GLFWDU�FXDQWDV�UHVROXFLRQHVVHDQ� QHFHVDULDV� SDUD� OD� LQPHGLDWD� RFXSDFLyQ� GH� ORV� OLEURV�� SDSHOHV�� GRFXPHQWRV�� PHGLRV� HOHFWUyQLFRV� GHDOPDFHQDPLHQWR� \� SURFHVR� GH� LQIRUPDFLyQ� \� WRGRV� ORV� ELHQHV� TXH� VH� HQFXHQWUHQ� HQ� SRVHVLyQ� GHO&RPHUFLDQWH�(O�VHFUHWDULR�GH�DFXHUGRV�GHO�MX]JDGR��KDUi�FRQVWDU�ORV�DFWRV�UHODWLYRV�D�OD�WRPD�GH�SRVHVLyQ�GHO�VtQGLFR�3DUD�OD�SUiFWLFD�GH�ODV�GLOLJHQFLDV�GH�RFXSDFLyQ�VH�WHQGUiQ�VLHPSUH�SRU�IRUPDOPHQWH�KDELOLWDGRV�ORV�GtDV�\KRUDV�LQKiELOHV�$UWtFXOR������ /D�RFXSDFLyQ�GH�ORV�ELHQHV��GRFXPHQWRV�\�SDSHOHV�GHO�&RPHUFLDQWH��VH�OOHYDUi�D�FDER�GHFRQIRUPLGDG�FRQ�ODV�UHJODV�VLJXLHQWHV�,� (QWUH� WDQWR� QR� HQWUH� HQ� IXQFLRQHV� HO� VtQGLFR� GHVLJQDGR� SRU� HO� ,QVWLWXWR�� HO� FRQFLOLDGRU� FRQWLQXDUiGHVHPSHxDQGR�ODV�IXQFLRQHV�GH�VXSHUYLVLyQ�\�YLJLODQFLD�TXH�KXELHUH�WHQLGR�HQFRPHQGDGDV�,,� 7DQ�SURQWR�FRPR�HQWUH�HQ� IXQFLRQHV�HO�VtQGLFR�VH� OH�HQWUHJDUiQ�PHGLDQWH� LQYHQWDULR�� ORV�ELHQHV�� ODH[LVWHQFLD�HQ�FDMD��ORV�OLEURV��ORV�WtWXORVYDORU�\�GHPiV�GRFXPHQWRV�GHO�&RPHUFLDQWH��\,,,� 6H�RUGHQDUi�D� ORV�GHSRVLWDULRV�GH� ORV�ELHQHV�TXH�KXELHVHQ� VLGR�HPEDUJDGRV�� DVt� FRPR�D� ORV� TXHKXELHUH�QRPEUDGR�HO�MXH]�GHO�FRQFXUVR�PHUFDQWLO�DO�GHFUHWDU�PHGLGDV�FDXWHODUHV��TXH�ORV�HQWUHJXHQLQPHGLDWDPHQWH�DO�VtQGLFR�$UWtFXOR������ $�ODV�GLOLJHQFLDV�GH�RFXSDFLyQ�SRGUiQ�DVLVWLU�ORV�LQWHUYHQWRUHV��VL�\D�KXELHUHQ�DVXPLGR�VXVFDUJRV��\�HO�&RPHUFLDQWH�R�VX�UHSUHVHQWDQWH�OHJDO�$UWtFXOR������ (O�VtQGLFR��DO�HQWUDU�HQ�SRVHVLyQ�GH� ORV�ELHQHV�TXH� LQWHJUDQ� OD�HPSUHVD�GHO�&RPHUFLDQWH�WRPDUi�LQPHGLDWDPHQWH�ODV�PHGLGDV�QHFHVDULDV�SDUD�VX�VHJXULGDG�\�FRQVHUYDFLyQ�$UWtFXOR������ 'XUDQWH�HO�WLHPSR�HQ�TXH�HO�VtQGLFR�FRQWLQ~H�OD�RSHUDFLyQ�GH�OD�HPSUHVD�GHO�&RPHUFLDQWH�ODV� YHQWDV�GH�PHUFDQFtDV�R�VHUYLFLRV� UHODWLYRV�D� OD� DFWLYLGDG�SURSLD�GH� OD� HPSUHVD�VH�KDUiQ� FRQIRUPH� D� ODPDUFKD�UHJXODU�GH�VXV�QHJRFLRV�$UWtFXOR������ /RV�ELHQHV�TXH�SRU�VX�QDWXUDOH]D�UHTXLHUDQ�VHU�HQDMHQDGRV�UiSLGDPHQWH�\�ORV�WtWXORVYDORUTXH� HVWpQ� SUy[LPRV� D� VX� YHQFLPLHQWR�� R� TXH� SRU� FXDOTXLHU� RWUD� FDXVD� KD\DQ� GH� VHU� H[KLELGRV� SDUD� ODFRQVHUYDFLyQ� GH� ORV� GHUHFKRV� TXH� OHV� VRQ� LQKHUHQWHV�� VH� UHODFLRQDUiQ� \� HQWUHJDUiQ� DO� VtQGLFR�� SDUD� ODRSRUWXQD�UHDOL]DFLyQ�GH�ORV�DFWRV�TXH�IXHVHQ�QHFHVDULRV��(O�GLQHUR�VH�HQWUHJDUi�DO�VtQGLFR�SDUD�VX�GHSyVLWR�$UWtFXOR������ (Q�FDVR�GH�TXH�ODV�SHUVRQDV�GHSRVLWDULDV�GH�ORV�ELHQHV�TXH�LQWHJUDQ�OD�0DVD�VH�QLHJXHQ�DHQWUHJDU�VX�SRVHVLyQ�R�SRQJDQ�REVWiFXORV�DO�VtQGLFR��D�SHWLFLyQ�GH�HVWH�~OWLPR��HO�MXH]�GHFUHWDUi�ODV�PHGLGDVGH�DSUHPLR�TXH�VHDQ�QHFHVDULDV�SDUD�WDO�HIHFWR�$UWtFXOR������ 6H�SUHVXPLUi�TXH�ORV�ELHQHV�TXH�HO�FyQ\XJH��VL�HO�PDWULPRQLR�VH�FRQWUDMR�EDMR�HO�UpJLPHQGH� VHSDUDFLyQ� GH� ELHQHV�� OD� FRQFXELQD� R� HO� FRQFXELQDULR� GHO� &RPHUFLDQWH� KXELHUH� DGTXLULGR� GXUDQWH� HOPDWULPRQLR�R�FRQFXELQDWR�HQ� ORV�GRV�DxRV�DQWHULRUHV�D� OD� IHFKD�GH� UHWURDFFLyQ�GH� OD�VHQWHQFLD�GH�FRQFXUVRPHUFDQWLO��SHUWHQHFHQ�DO�&RPHUFLDQWH�3DUD�SRGHU�WRPDU�SRVHVLyQ�GH�HVRV�ELHQHV��HO�VtQGLFR�GHEHUi�SURPRYHU�OD�FXHVWLyQ�HQ�OD�YtD�LQFLGHQWDO�HQFRQWUD� GHO� FyQ\XJH�� OD� FRQFXELQD� R� HO� FRQFXELQDULR� GHO� &RPHUFLDQWH�� HQ� GRQGH� EDVWDUi� TXH� SUXHEH� ODH[LVWHQFLD� GHO�PDWULPRQLR� R� FRQFXELQDWR� GHQWUR� GH� GLFKR� SHULRGR� \� OD� DGTXLVLFLyQ� GH� ORV� ELHQHV� GXUDQWH� HOPLVPR��(O�FyQ\XJH��OD�FRQFXELQD�R�HO�FRQFXELQDULR�SRGUiQ�RSRQHUVH�GHPRVWUDQGR�TXH�GLFKRV�ELHQHV�IXHURQDGTXLULGRV�FRQ�PHGLRV�GH�VX�H[FOXVLYD�SHUWHQHQFLD�$UWtFXOR������ 7RGRV�ORV�ELHQHV�DGTXLULGRV�SRU�OD�VRFLHGDG�FRQ\XJDO�HQ�ORV�GRV�DxRV�DQWHULRUHV�D�OD�IHFKDGH� UHWURDFFLyQ� GH� OD� VHQWHQFLD� GH� FRQFXUVR�PHUFDQWLO� HVWDUiQ� FRPSUHQGLGRV� HQ� OD� 0DVD�� (VWD� GLVSRVLFLyQFRPSUHQGH�H[FOXVLYDPHQWH�ORV�SURGXFWRV�GH�ORV�ELHQHV�FXDQGR�OD�VRFLHGDG�FRQ\XJDO�VyOR�IXHUH�VREUH�GLFKRVSURGXFWRV�6L�HO�FyQ\XJH�GHO�&RPHUFLDQWH�HMHUFH�HO�GHUHFKR�GH�SHGLU� OD� WHUPLQDFLyQ�GH� OD�VRFLHGDG�FRQ\XJDO��SRGUiUHLYLQGLFDU� ORV� ELHQHV� \� GHUHFKRV� TXH� OH� FRUUHVSRQGDQ� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� TXH� UHVXOWHQDSOLFDEOHV�$UWtFXOR������ (O�VtQGLFR�HQ�HO�GHVHPSHxR�GH� OD�DGPLQLVWUDFLyQ�GH� OD�HPSUHVD�GHO�&RPHUFLDQWH�GHEHUiREUDU� VLHPSUH� FRPR� XQ� DGPLQLVWUDGRU� GLOLJHQWH� HQ� QHJRFLR� SURSLR�� VLHQGR� UHVSRQVDEOH� GH� ODV� SpUGLGDV� RPHQRVFDERV�TXH�OD�HPSUHVD�VXIUD�SRU�VX�FXOSD�R�QHJOLJHQFLD�3DUD�OD�FRQWUDWDFLyQ�GH�QXHYRV�FUpGLWRV�\�OD�FRQVWLWXFLyQ�R�VXVWLWXFLyQ�GH�JDUDQWtDV��VH�GHEHUi�REVHUYDU�HQOR�FRQGXFHQWH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV��������\����GH�HVWD�/H\�
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5HSUHVHQWDQWH� ([WUDQMHUR� \� FXDQGR� ODV�PHGLGDV� VHDQ� QHFHVDULDV� \� XUJHQWHV� SDUD� SURWHJHU� ORV� ELHQHV� GHO&RPHUFLDQWH�R�ORV�LQWHUHVHV�GH�ORV�DFUHHGRUHV��RWRUJDU�PHGLGDV�SUHFDXWRULDV��LQFOXLGDV�ODV�VLJXLHQWHV�,� 6XVSHQGHU�WRGD�PHGLGD�GH�HMHFXFLyQ�FRQWUD�ORV�ELHQHV�GHO�&RPHUFLDQWH�,,� 4XH�OD�SHUVRQD�QRPEUDGD�SRU�HO�,QVWLWXWR�SXHGD�GHVLJQDU�DO�DGPLQLVWUDGRU�R�HMHFXWRU�GH�WRGRV�R�GHSDUWH� GH� ORV� ELHQHV� GHO� &RPHUFLDQWH� TXH� VH� HQFXHQWUHQ� HQ� HO� WHUULWRULR� QDFLRQDO�� SDUD� SURWHJHU� \SUHVHUYDU� HO� YDORU� GH� DTXHOORV� TXH�� SRU� VX� QDWXUDOH]D� R� SRU� FLUFXQVWDQFLDV� FRQFXUUHQWHV�� VHDQSHUHFHGHURV��VXVFHSWLEOHV�GH�GHSUHFLDFLyQ��R�HVWpQ�DPHQD]DGRV�SRU�FXDOTXLHU�RWUD�FDXVD��SXGLHQGRGLFKD�GHVLJQDFLyQ�UHFDHU�HQ�HO�5HSUHVHQWDQWH�([WUDQMHUR��\,,,� $SOLFDU� FXDOTXLHUD� GH� ODV� PHGLGDV� SUHYLVWDV� HQ� ODV� IUDFFLRQHV� ,,,�� ,9� \� 9,� GHO� SiUUDIR� SULPHUR� GHODUWtFXOR�����GH�HVWD�/H\�3DUD� OD�DGRSFLyQ�GH� ODV�PHGLGDV�SUHFDXWRULDV�D�TXH�VH� UHILHUH�HVWH�DUWtFXOR��VH�GHEHUiQ�REVHUYDU��HQ� ORTXH�VHD�SURFHGHQWH��ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�RUGHQDPLHQWR�UHODWLYDV�D�ODV�PHGLGDV�SUHFDXWRULDV�$�PHQRV�TXH�VH�SURUURJXHQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�IUDFFLyQ�9�GHO�SULPHU�SiUUDIR�GHO�DUWtFXOR�����GHHVWD�/H\�� ODV�PHGLGDV� RWRUJDGDV� FRQ�DUUHJOR� DO� SUHVHQWH�DUWtFXOR�TXHGDUiQ� VLQ� HIHFWR� FXDQGR� VH� GLFWH�XQDUHVROXFLyQ�VREUH�OD�VROLFLWXG�GH�UHFRQRFLPLHQWR�(O�MXH]�SRGUi�GHQHJDU�WRGD�PHGLGD�SUHYLVWD�HQ�HO�SUHVHQWH�DUWtFXOR�FXDQGR�HVD�PHGLGD�DIHFWH�DO�GHVDUUROORGH�XQ�3URFHGLPLHQWR�([WUDQMHUR�3ULQFLSDO�&XDQGR� HO� &RPHUFLDQWH� WHQJD� XQ� HVWDEOHFLPLHQWR� GHQWUR� GH� OD� 5HS~EOLFD� 0H[LFDQD�� SDUD� VROLFLWDU� ODVPHGLGDV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR�� VHUi� QHFHVDULR� GHPDQGDU� HO� UHFRQRFLPLHQWR� GHO� 3URFHGLPLHQWR([WUDQMHUR�GH�TXH�VH�WUDWH�$UWtFXOR������ $�SDUWLU�GHO�UHFRQRFLPLHQWR�GH�XQ�3URFHGLPLHQWR�([WUDQMHUR�3ULQFLSDO�,� 6H�VXVSHQGHUi�WRGD�PHGLGD�GH�HMHFXFLyQ�FRQWUD�ORV�ELHQHV�GHO�&RPHUFLDQWH��\,,� 6H�VXVSHQGHUi�WRGR�GHUHFKR�D�WUDQVPLWLU�R�JUDYDU�ORV�ELHQHV�GHO�&RPHUFLDQWH��DVt�FRPR�D�GLVSRQHUGH�DOJ~Q�RWUR�PRGR�GH�HVRV�ELHQHV�(O�DOFDQFH��OD�PRGLILFDFLyQ�\�OD�H[WLQFLyQ�GH�ORV�HIHFWRV�GH�SDUDOL]DFLyQ�\�VXVSHQVLyQ�GH�TXH�WUDWD�HO�SULPHUSiUUDIR� GH� HVWH� DUWtFXOR� HVWDUiQ� VXSHGLWDGRV� D� OR� HVWDEOHFLGR� HQ� HO� &DStWXOR� ,� GHO� 7tWXOR� 7HUFHUR� GH� HVWHRUGHQDPLHQWR��VREUH�OD�VXVSHQVLyQ�GH�ORV�SURFHGLPLHQWRV�GH�HMHFXFLyQ�GXUDQWH�HO�SHULRGR�GH�&RQFLOLDFLyQ�$UWtFXOR������ 'HVGH�HO� UHFRQRFLPLHQWR�GH�XQ 3URFHGLPLHQWR�([WUDQMHUR��GH�VHU�QHFHVDULR�SDUD�SURWHJHUORV� ELHQHV� GHO� &RPHUFLDQWH� R� ORV� LQWHUHVHV� GH� ORV� DFUHHGRUHV�� HO� 5HSUHVHQWDQWH� ([WUDQMHUR� SRGUi� LQVWDU� DOYLVLWDGRU��DO�FRQFLOLDGRU�R�DO�VtQGLFR��SDUD�TXH�VROLFLWHQ�DO�MXH]�WRGD�PHGLGD�DSURSLDGD��LQFOXLGDV�ODV�VLJXLHQWHV�,� 6XVSHQGHU� WRGD� PHGLGD� GH� HMHFXFLyQ� FRQWUD� ORV� ELHQHV� GHO� &RPHUFLDQWH�� HQ� FXDQWR� QR� VH� KD\DSDUDOL]DGR�FRQ�DUUHJOR�D�OD�IUDFFLyQ�,�GHO�SULPHU�SiUUDIR�GHO�DUWtFXOR�����GH�HVWD�/H\�,,� 6XVSHQGHU� HO� HMHUFLFLR� GHO� GHUHFKR� D� WUDQVPLWLU� R� JUDYDU� ORV� ELHQHV� GHO� &RPHUFLDQWH�� DVt� FRPR� DGLVSRQHU�GH�HVRV�ELHQHV�GH�DOJ~Q�RWUR�PRGR�� HQ� FXDQWR�QR�VH�KD\D� VXVSHQGLGR�HVH� GHUHFKR� FRQDUUHJOR�DO�DQWHULRU�DUWtFXOR�����,,,� 'LVSRQHU OD�SUHVHQWDFLyQ�GH�SUXHEDV�R�HO�VXPLQLVWUR�GH�LQIRUPDFLyQ�UHVSHFWR�GH�ORV�ELHQHV��QHJRFLRV�GHUHFKRV��REOLJDFLRQHV�R�UHVSRQVDELOLGDGHV�GHO�&RPHUFLDQWH�,9� (QFRPHQGDU�DO�5HSUHVHQWDQWH�([WUDQMHUR��DO�YLVLWDGRU��DO�FRQFLOLDGRU�R�DO�VtQGLFR��OD�DGPLQLVWUDFLyQ�ROD�UHDOL]DFLyQ�GH�WRGRV�R�GH SDUWH�GH�ORV�ELHQHV�GHO�&RPHUFLDQWH��TXH�VH�HQFXHQWUHQ�HQ�HO� WHUULWRULRQDFLRQDO�9� 3URUURJDU�WRGD�PHGLGD�FDXWHODU�RWRUJDGD�FRQ�DUUHJOR�DO�SULPHU�SiUUDIR�GHO�FLWDGR�DUWtFXOR������\9,� &RQFHGHU�FXDOTXLHU�RWUD�PHGLGD�TXH��FRQIRUPH�D�OD�OHJLVODFLyQ�PH[LFDQD��VHD�RWRUJDEOH�DO�YLVLWDGRU�DO�FRQFLOLDGRU�R�DO�VtQGLFR�$�SDUWLU�GHO� UHFRQRFLPLHQWR�GH�XQ�3URFHGLPLHQWR�([WUDQMHUR�� HO�5HSUHVHQWDQWH�([WUDQMHUR�SRGUi� LQVWDU� DOYLVLWDGRU�� DO� FRQFLOLDGRU� R� DO� VtQGLFR�� SDUD� TXH� HQFRPLHQGHQ� DO� 5HSUHVHQWDQWH� ([WUDQMHUR� R� D� RWUD� SHUVRQDGHVLJQDGD�SRU�HO�,QVWLWXWR��OD�GLVWULEXFLyQ�GH�WRGRV�R�GH�SDUWH�GH�ORV�ELHQHV�GHO�&RPHUFLDQWH�TXH�VH�HQFXHQWUHQHQ�HO�WHUULWRULR�QDFLRQDO��VLHPSUH�TXH�HO� MXH]�VH�DVHJXUH�GH�TXH�ORV�LQWHUHVHV�GH�ORV�DFUHHGRUHV�GRPLFLOLDGRVHQ�0p[LFR�HVWiQ�VXILFLHQWHPHQWH�SURWHJLGRV�$O� GHFUHWDU� ODV�PHGLGDV� SUHYLVWDV� HQ� HVWH� DUWtFXOR� DO� UHSUHVHQWDQWH� GH� XQ� 3URFHGLPLHQWR� ([WUDQMHUR� QR3ULQFLSDO��HO�MXH]�GHEHUi�DVHJXUDUVH�GH�TXH�ODV�PHGLGDV�DVt�DFRUGDGDV�DWDxHQ�D�ELHQHV�TXH��FRQ�DUUHJOR�D�ODVOH\HV�PH[LFDQDV��KD\DQ�GH�VHU�DGPLQLVWUDGRV�HQ�HO�PDUFR�GHO�3URFHGLPLHQWR�([WUDQMHUR�QR�3ULQFLSDO�R� TXHDWDxHQ�D�LQIRUPDFLyQ�UHTXHULGD�HQ�HVH�3URFHGLPLHQWR�([WUDQMHUR�QR�3ULQFLSDO�$UWtFXOR������ $O�FRQFHGHU�R�GHQHJDU�XQD�PHGLGD�HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV�����R�����GH HVWD�/H\�RDO� PRGLILFDU� R� GHMDU� VLQ� HIHFWR� HVD� PHGLGD� FRQ� EDVH� HQ� HO� WHUFHU� SiUUDIR� GH� HVWH� DUWtFXOR�� HO� MXH]� GHEHUiDVHJXUDUVH� GH� TXH� TXHGDQ� GHELGDPHQWH� SURWHJLGRV� ORV� LQWHUHVHV� GH� ORV� DFUHHGRUHV� \� GH� RWUDV� SHUVRQDVLQWHUHVDGDV��LQFOXLGR�HO�&RPHUFLDQWH�(O� MXH]�SRGUi�VXSHGLWDU� WRGD�PHGLGD�GHFUHWDGD� FRQ�DUUHJOR�D� ORV�DUWtFXORV�����R�����GH�HVWD�/H\�D� ODVFRQGLFLRQHV�TXH�MX]JXH�FRQYHQLHQWHV�$� LQVWDQFLD� GHO� 5HSUHVHQWDQWH� ([WUDQMHUR� R� GH� WRGD� SHUVRQD� DIHFWDGD� SRU� DOJXQD�PHGLGD� GHFUHWDGD� DOWHQRU�GH� ORV�FLWDGRV�DUWtFXORV�����R �����R�GH�RILFLR��HO� MXH]�SRGUi�PRGLILFDU�R�GHMDU�VLQ�HIHFWR� OD�PHGLGD��(OWUiPLWH�VH�KDUi�HQ�OD�YtD�LQFLGHQWDO�\�FRQ�DXGLHQFLD�GHO�YLVLWDGRU��HO�FRQFLOLDGRU�R�HO�VtQGLFR�VL�ORV�KXELHUH�



$UWtFXOR������ $�SDUWLU�GHO� UHFRQRFLPLHQWR�GH� XQ�3URFHGLPLHQWR�([WUDQMHUR�� HO�5HSUHVHQWDQWH�([WUDQMHURHVWDUi� OHJLWLPDGR�SDUD�SHGLU�DO�YLVLWDGRU��FRQFLOLDGRU�R�DO�VtQGLFR��TXH� LQLFLH� ODV�DFFLRQHV�GH� UHFXSHUDFLyQ�GHELHQHV�TXH�SHUWHQHFHQ�D�OD�0DVD�\�GH�QXOLGDG�GH�DFWRV�FHOHEUDGRV�HQ�IUDXGH�GH�DFUHHGRUHV�D�TXH�VH�UHILHUHQHO�&DStWXOR�9,�GHO�7tWXOR�7HUFHUR�\�ORV�DUWtFXORV�����\�����GH�OD�SUHVHQWH�/H\�$UWtFXOR� ����� 'HVGH� HO� UHFRQRFLPLHQWR� GH� XQ 3URFHGLPLHQWR� ([WUDQMHUR�� HO� 5HSUHVHQWDQWH� ([WUDQMHURSRGUi� VHU� DXWRUL]DGR� SDUD� LQWHUYHQLU� HQ� ORV� SURFHGLPLHQWRV�D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� ��� \� ��� GH� HVWHRUGHQDPLHQWR� &DStWXOR�,9'H�OD�FRRSHUDFLyQ�FRQ�WULEXQDOHV�\�UHSUHVHQWDQWHV�H[WUDQMHURV$UWtFXOR������ (Q�ORV�DVXQWRV�LQGLFDGRV�HQ�HO�DUWtFXOR�����GH�HVWD�/H\��HO�MXH]��HO�YLVLWDGRU��HO�FRQFLOLDGRU�RHO� VtQGLFR�� GHEHUiQ� FRRSHUDU�� HQ�HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� \� HQ� OD�PHGLGD� HQ� TXH� VHD� SRVLEOH�� FRQ� ORVWULEXQDOHV�\�UHSUHVHQWDQWHV�H[WUDQMHURV�(O� MXH]��HO�YLVLWDGRU��HO�FRQFLOLDGRU�R�HO�VtQGLFR��HVWDUiQ�IDFXOWDGRV��HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��SDUDSRQHUVH� HQ� FRPXQLFDFLyQ� GLUHFWD� VLQ� TXH� VHDQ� QHFHVDULDV� FDUWDV� URJDWRULDV� X� RWUDV� IRUPDOLGDGHV� FRQ� ORVWULEXQDOHV�R�ORV�UHSUHVHQWDQWHV�H[WUDQMHURV�$UWtFXOR� ����� /D� FRRSHUDFLyQ� GH� OD� TXH� VH� WUDWD� HQ� HO� DUWtFXOR� ���� SRGUi� VHU� SXHVWD� HQ� SUiFWLFD� SRUFXDOTXLHU�PHGLR�DSURSLDGR��\�HQ�SDUWLFXODU�PHGLDQWH�,� (O� QRPEUDPLHQWR� GH� XQD� SHUVRQD� R� GH� XQ yUJDQR� SDUD� TXH� DFW~H� EDMR� OD� GLUHFFLyQ� GHO� MXH]�� GHOFRQFLOLDGRU��GHO�YLVLWDGRU�R�GHO�VtQGLFR�,,� /D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� SRU� FXDOTXLHU� PHGLR� TXH� HO� MXH]�� HO� YLVLWDGRU�� HO� FRQFLOLDGRU� R� HOVtQGLFR��FRQVLGHUHQ�RSRUWXQR�,,,� /D�FRRUGLQDFLyQ�GH�OD�DGPLQLVWUDFLyQ�\�OD�VXSHUYLVLyQ�GH�ORV�ELHQHV�\�QHJRFLRV�GHO�&RPHUFLDQWH�,9� /D�DSUREDFLyQ�R� OD� DSOLFDFLyQ�SRU� ORV� WULEXQDOHV�GH ORV�DFXHUGRV� UHODWLYRV�D� OD�FRRUGLQDFLyQ�GH� ORVSURFHGLPLHQWRV��\9� /D� FRRUGLQDFLyQ� GH� ORV� SURFHGLPLHQWRV� TXH� VH� HVWpQ� VLJXLHQGR� VLPXOWiQHDPHQWH� UHVSHFWR� GH� XQPLVPR�&RPHUFLDQWH� &DStWXOR�9'H�ORV�SURFHGLPLHQWRV�SDUDOHORV$UWtFXOR������ /RV�HIHFWRV�GHO�UHFRQRFLPLHQWR�GH�XQ�3URFHGLPLHQWR�([WUDQMHUR�3ULQFLSDO�\� OD�FRQVWLWXFLyQHQ�HVWDGR�GH�FRQFXUVR�PHUFDQWLO�D�XQ�&RPHUFLDQWH�H[WUDQMHUR��UHVSHFWR�GHO�HVWDEOHFLPLHQWR�TXH�WHQJD�HQ� OD5HS~EOLFD�0H[LFDQD�\�ORV�HIHFWRV�GHO�UHFRQRFLPLHQWR�GH�XQ 3URFHGLPLHQWR�([WUDQMHUR�3ULQFLSDO��UHVSHFWR�GH�XQ&RPHUFLDQWH� TXH� VyOR� WHQJD� ELHQHV� GHQWUR� GH� OD� 5HS~EOLFD� 0H[LFDQD�� VH� OLPLWDUiQ� DO� HVWDEOHFLPLHQWR� GHO&RPHUFLDQWH�TXH�VH�HQFXHQWUH�GHQWUR�GH�OD�5HS~EOLFD�\��HQ�OD�PHGLGD�UHTXHULGD�SDUD�OD�SXHVWD�HQ�SUiFWLFD�GHOD� FRRSHUDFLyQ� \� FRRUGLQDFLyQ� SUHYLVWDV� HQ� ORV� DUWtFXORV� ���� \� ���� GH OD� SUHVHQWH� /H\�� D� RWURV� ELHQHV� GHO&RPHUFLDQWH�TXH��FRQ�DUUHJOR�DO�GHUHFKR�PH[LFDQR��GHEDQ�VHU�DGPLQLVWUDGRV�HQ�HVWH�SURFHGLPLHQWR�$UWtFXOR� ������&XDQGR� VH� HVWpQ� WUDPLWDQGR� VLPXOWiQHDPHQWH� \� UHVSHFWR� GH� XQ�PLVPR� &RPHUFLDQWH� XQ3URFHGLPLHQWR�([WUDQMHUR�\�XQ�SURFHGLPLHQWR�FRQ�DUUHJOR�D�HVWD�/H\��HO� MXH]�SURFXUDUi�FRODERUDU�\�FRRUGLQDUVXV� DFWXDFLRQHV� FRQ� ODV� GHO� RWUR� SURFHGLPLHQWR�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ���� \� ���� GH� ODPLVPD��HQ�ORV�WpUPLQRV�VLJXLHQWHV�,� &XDQGR�HO�SURFHGLPLHQWR�VHJXLGR�HQ�0p[LFR�HVWp�HQ�FXUVR�HQ�HO�PRPHQWR�GH�SUHVHQWDUVH�OD�VROLFLWXGGH�UHFRQRFLPLHQWR�GHO�3URFHGLPLHQWR�([WUDQMHUR�D� 7RGD�PHGLGD�RWRUJDGD�FRQ�DUUHJOR�D� ORV�DQWHULRUHV�DUWtFXORV�����R�����GHEHUi�VHU�FRPSDWLEOHFRQ�HO�SURFHGLPLHQWR�VHJXLGR�HQ�0p[LFR��\E� 'H� UHFRQRFHUVH� HO� 3URFHGLPLHQWR� ([WUDQMHUR� HQ� 0p[LFR� FRPR� 3URFHGLPLHQWR� ([WUDQMHUR3ULQFLSDO��HO�DUWtFXOR�����GH�HVWD�/H\�QR�VHUi�DSOLFDEOH�,,� &XDQGR�HO�SURFHGLPLHQWR�VHJXLGR�HQ�0p[LFR�VH�LQLFLH�WUDV�HO�UHFRQRFLPLHQWR��R�XQD�YH]�SUHVHQWDGD�ODVROLFLWXG�GH�UHFRQRFLPLHQWR�GHO�3URFHGLPLHQWR�([WUDQMHUR�D� 7RGD�PHGLGD�TXH�HVWXYLHUD�HQ�YLJRU�FRQ�DUUHJOR�D� ORV�PHQFLRQDGRV�DUWtFXORV�����R�����VHUiUHH[DPLQDGD� SRU� HO� MXH]� \� PRGLILFDGD� R� UHYRFDGD� HQ� FDVR� GH� VHU� LQFRPSDWLEOH� FRQ� HOSURFHGLPLHQWR�HQ�0p[LFR��\E� 'H�KDEHUVH�UHFRQRFLGR�HO�3URFHGLPLHQWR�([WUDQMHUR�FRPR�3URFHGLPLHQWR�([WUDQMHUR�3ULQFLSDO��ODSDUDOL]DFLyQ� R� VXVSHQVLyQ� GH� TXH� VH� WUDWD� HQ� HO� SULPHU� SiUUDIR� GHO� FLWDGR� DUWtFXOR� ���� VHUiPRGLILFDGD� R� UHYRFDGD� FRQ� DUUHJOR� DO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� ���� HQ� FDVR� GH� VHULQFRPSDWLEOH�FRQ�HO�SURFHGLPLHQWR�DELHUWR�HQ�0p[LFR��\,,,� $O� FRQFHGHU�� SURUURJDU� R�PRGLILFDU� XQD�PHGLGD� RWRUJDGD� D� XQ� UHSUHVHQWDQWH� GH� XQ� 3URFHGLPLHQWR([WUDQMHUR� QR� 3ULQFLSDO�� HO� MXH]� GHEHUi� DVHJXUDUVH� GH� TXH� HVD� PHGLGD� DIHFWD� D� ELHQHV� TXH� FRQDUUHJOR�DO�GHUHFKR�PH[LFDQR��GHEDQ�VHU�DGPLQLVWUDGRV�HQ�HO�3URFHGLPLHQWR�([WUDQMHUR�QR�3ULQFLSDO��RFRQFLHUQH�D�LQIRUPDFLyQ�UHTXHULGD�SDUD�HVH�SURFHGLPLHQWR�$UWtFXOR� ����� (Q� ORV� FDVRV� FRQWHPSODGRV� HQ� HO� DQWHULRU� DUWtFXOR� ����� FXDQGR� VH� VLJD� PiV� GH� XQ3URFHGLPLHQWR� ([WUDQMHUR� UHVSHFWR� GH� XQ PLVPR� &RPHUFLDQWH�� HO� MXH]� SURFXUDUi� TXH� KD\D� FRRSHUDFLyQ� \FRRUGLQDFLyQ� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ���� \� ���� GH HVWD� /H\�� \� VHUiQ� DSOLFDEOHV� ODVVLJXLHQWHV�UHJODV�
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(Q�QLQJ~Q�FDVR�HO�,QVWLWXWR�VHUi�UHVSRQVDEOH�SRU�ORV�DFWRV�UHDOL]DGRV�SRU�HO�FRQFLOLDGRU�TXH�HO�&RPHUFLDQWHR��HQ�VX�FDVR��FXDOTXLHU�DFUHHGRU�KXELHUHQ�HOHJLGR�&DStWXOR�,,'H�OD�RUJDQL]DFLyQ$UWtFXOR� ����� (O� ,QVWLWXWR� HVWDUi� HQFRPHQGDGR� D� XQD� -XQWD� 'LUHFWLYD�� OD� FXDO� VHUi� DSR\DGD� SRU� ODHVWUXFWXUD�DGPLQLVWUDWLYD�TXH�GHWHUPLQH�FRQIRUPH�DO�SUHVXSXHVWR�DXWRUL]DGR�$UWtFXOR������ /D�-XQWD�'LUHFWLYD�HVWDUi� LQWHJUDGD�SRU�HO�'LUHFWRU�*HQHUDO�GHO� ,QVWLWXWR�\�FXDWUR�YRFDOHV�QRPEUDGRV� SRU� HO� &RQVHMR� GH� OD� -XGLFDWXUD� )HGHUDO�� D� SURSXHVWD� GH� VX� 3UHVLGHQWH�� ORV� QRPEUDPLHQWRVGHEHUiQ� SURFXUDU� XQD� LQWHJUDFLyQ� PXOWLGLVFLSOLQDULD� GH� ORV� PLHPEURV� GH� OD� -XQWD�� FXEULHQGR� ODV� PDWHULDVDGPLQLVWUDWLYD��FRQWDEOH��HFRQyPLFD��ILQDQFLHUD�\�MXUtGLFD�$UWtFXOR������ (O�'LUHFWRU�*HQHUDO�GHO�,QVWLWXWR�GXUDUi�HQ�VX�HQFDUJR�VHLV�DxRV�\� ORV�YRFDOHV�RFKR�DxRV�VHUiQ�VXVWLWXLGRV�GH�PDQHUD�HVFDORQDGD�\�SRGUiQ�VHU�GHVLJQDGRV�SDUD�PiV�GH�XQ SHULRGR�$UWtFXOR������ /RV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�GHEHUiQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�VLJXLHQWHV�,� 6HU�FLXGDGDQR�PH[LFDQR�HQ�SOHQR�HMHUFLFLR�GH�VXV�GHUHFKRV�,,� 6HU�GH�UHFRQRFLGD�SURELGDG�,,,� +DEHU� GHVHPSHxDGR�� HQ� PDWHULD� DGPLQLVWUDWLYD�� FRQWDEOH�� HFRQyPLFD�� ILQDQFLHUD� R� MXUtGLFDUHODFLRQDGD�FRQ�HO�REMHWR�GH�HVWD�/H\��FDUJRV�GH�DOWD�UHVSRQVDELOLGDG��DVHVRUtD��DFWLYLGDGHV�GRFHQWHVR�GH LQYHVWLJDFLyQ��SRU�OR�PHQRV�GXUDQWH�VLHWH�DxRV�,9� 1R�KDEHU�VLGR�FRQGHQDGR�PHGLDQWH�VHQWHQFLD�HMHFXWRULDGD�SRU�GHOLWR�LQWHQFLRQDO�TXH�PHUH]FD�SHQDFRUSRUDO�� QL� LQKDELOLWDGR� SDUD� GHVHPSHxDU� HPSOHR�� FDUJR� R� FRPLVLyQ� HQ� HO� VHUYLFLR� S~EOLFR�� HQ� HOVLVWHPD�ILQDQFLHUR��R�SDUD�HMHUFHU�HO�FRPHUFLR�9� 1R� VHU� FyQ\XJH�� FRQFXELQD� R� FRQFXELQDULR�� QL� WHQHU� SDUHQWHVFR� GHQWUR� GHO� FXDUWR� JUDGR� SRUFRQVDQJXLQLGDG�R�VHJXQGR�SRU�DILQLGDG��R�SDUHQWHVFR�FLYLO� FRQ� FXDOTXLHU�RWUR�PLHPEUR�GH� OD� -XQWD'LUHFWLYD��\9,� 1R�WHQHU�OLWLJLRV�SHQGLHQWHV�FRQWUD�HO�,QVWLWXWR�$UWtFXOR� ����� /D� YDFDQWH� GH� DOJ~Q� PLHPEUR� GH� OD� -XQWD� 'LUHFWLYD� VHUi� FXELHUWD� PHGLDQWH� QXHYDGHVLJQDFLyQ� FRQIRUPH�D� OR� GLVSXHVWR� HQ�HO� DUWtFXOR�����GH� HVWD�/H\��6L� OD� YDFDQWH� VH� SURGXFH� DQWHV� GH� ODWHUPLQDFLyQ�GHO�SHULRGR�UHVSHFWLYR�� OD�SHUVRQD�TXH�VH�GHVLJQH�SDUD�FXEULUOD�GXUDUi�HQ�VX�HQFDUJR�HO� WLHPSRTXH�OH�IDOWDUH�GHVHPSHxDU�D�OD�VXVWLWXLGD�$UWtFXOR������ /RV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�VRODPHQWH�SRGUiQ�VHU�UHPRYLGRV�FXDQGR�RFXUUD�DOJXQDGH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�,� 3RU�LQFXPSOLPLHQWR�GH�VXV�IXQFLRQHV�R�QHJOLJHQFLD�HQ�HO�GHVHPSHxR�GH�ODV�PLVPDV�,,� /D�LQFDSDFLGDG�PHQWDO�R�ItVLFD�TXH�LPSLGD�HO�FRUUHFWR�HMHUFLFLR�GH�VXV�IXQFLRQHV�GXUDQWH�PiV�GH�VHLVPHVHV�,,,� (O�GHVHPSHxR�GH�DOJ~Q�HPSOHR��FDUJR�R�FRPLVLyQ��GLVWLQWR�GH�ORV�SUHYLVWRV�HQ�HO�DUWtFXOR�����GH�HVWD/H\�,9� 'HMDU�GH�VHU�FLXGDGDQR�PH[LFDQR�R�GH�UHXQLU�DOJXQR�GH�ORV�UHTXLVLWRV�VHxDODGRV�HQ�OD�IUDFFLyQ�,9�GHODUWtFXOR�����GH�HVWD�/H\�9� 1R�FXPSOLU�ORV�DFXHUGRV�GH�OD�-XQWD�'LUHFWLYD�R�DFWXDU�GHOLEHUDGDPHQWH�HQ�H[FHVR�R�GHIHFWR�GH�VXVDWULEXFLRQHV�9,� 8WLOL]DU��HQ�EHQHILFLR�SURSLR�R�GH�WHUFHURV��OD�LQIRUPDFLyQ�FRQILGHQFLDO�GH�TXH�GLVSRQJD�HQ�UD]yQ�GH�VXFDUJR��R�GLYXOJDU�OD�PHQFLRQDGD�LQIRUPDFLyQ�VLQ�OD�DXWRUL]DFLyQ�GH�OD�-XQWD�'LUHFWLYD�9,,� 6RPHWHU�D�OD�FRQVLGHUDFLyQ�GH�OD�-XQWD�'LUHFWLYD��LQIRUPDFLyQ�IDOVD�WHQLHQGR�FRQRFLPLHQWR�GH�HOOR��\9,,,� $XVHQWDUVH�GH�VXV�ODERUHV�SRU�PiV�GH�FLQFR�GtDV�VLQ�DXWRUL]DFLyQ�GH�OD�-XQWD�'LUHFWLYD�R�VLQ�PHGLDUFDXVD�GH�IXHU]D�PD\RU�R�PRWLYR�MXVWLILFDGR��/D�-XQWD�'LUHFWLYD�QR�SRGUi�DXWRUL]DU�DXVHQFLDV�SRU�PiVGH�WUHV�PHVHV�FRQVHFXWLYRV�R�DFXPXODGRV�HQ�XQ�DxR�FDOHQGDULR�$UWtFXOR������ &RPSHWH�DO�&RQVHMR�GH�OD�-XGLFDWXUD�)HGHUDO�GLFWDPLQDU�VREUH�OD�H[LVWHQFLD�GH�ODV�FDXVDVGH�UHPRFLyQ�VHxDODGDV�HQ�HO�DUWtFXOR�LQPHGLDWR�DQWHULRU��SXGLHQGR�KDFHUOR�D�VROLFLWXG�GH�FXDQGR�PHQRV�GRV�GHORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�GHO�,QVWLWXWR�$UWtFXOR�������/RV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�QR�SRGUiQ�GXUDQWH�HO�WLHPSR�GH�VX�HQFDUJR��DFHSWDU�RHMHUFHU� QLQJ~Q� RWUR� HPSOHR�� FDUJR� R� FRPLVLyQ�� VDOYR� ORV� QR� UHPXQHUDGRV� GH� FDUiFWHU� GRFHQWH� R� HQLQVWLWXFLRQHV�GH�DVLVWHQFLD�VRFLDO�S~EOLFDV�R�SULYDGDV�$UWtFXOR������ /D�-XQWD�'LUHFWLYD�WLHQH�ODV�IDFXOWDGHV�LQGHOHJDEOHV�VLJXLHQWHV�,� (PLWLU�ODV�UHJODV�GH�FDUiFWHU�JHQHUDO�D�TXH�VH�UHILHUH�OD�SUHVHQWH�/H\�,,� $SUREDU� OD� HVWUXFWXUD� DGPLQLVWUDWLYD� EiVLFD� GHO� ,QVWLWXWR� DVt� FRPR�� HQ� VX� FDVR�� ODV� VHGHV� GH� ODVGHOHJDFLRQHV�UHJLRQDOHV�,,,� $SUREDU� ORV�PDQXDOHV� GH�RUJDQL]DFLyQ� \� GH� SURFHGLPLHQWRV�� \� HQ� JHQHUDO� OD� QRUPDWLYD� LQWHUQD� GHO,QVWLWXWR�,9� (YDOXDU�SHULyGLFDPHQWH�ODV�DFWLYLGDGHV�GHO�,QVWLWXWR�9� 5HTXHULU�OD�LQIRUPDFLyQ�QHFHVDULD�DO�'LUHFWRU�*HQHUDO�GHO�,QVWLWXWR�SDUD�OOHYDU�D�FDER�VXV�DFWLYLGDGHVGH�HYDOXDFLyQ�



9,� 1RPEUDU�DO�VHFUHWDULR�GH� OD�-XQWD 'LUHFWLYD��GH�HQWUH� ORV�VHUYLGRUHV�S~EOLFRV�GHO� ,QVWLWXWR�GH�PD\RUMHUDUTXtD�FRQIRUPH�D�VX�UHJODPHQWR�LQWHULRU��\9,,� 5HVROYHU� ORV�GHPiV�DVXQWRV�TXH�HO�'LUHFWRU�*HQHUDO�GHO� ,QVWLWXWR�R�FXDOTXLHU�PLHPEUR�GH� OD�SURSLD-XQWD�'LUHFWLYD��FRQVLGHUH�GHEDQ�VHU�DSUREDGRV�SRU�OD�PLVPD�$UWtFXOR������ /DV�VHVLRQHV�RUGLQDULDV�GH�OD�-XQWD�'LUHFWLYD�VH�YHULILFDUiQ�FXDQGR�PHQRV�FDGD�WUHV�PHVHV�VLQ�SHUMXLFLR�GH�TXH�SXHGDQ�FRQYRFDUVH�SRU�HO�'LUHFWRU�*HQHUDO�GHO� ,QVWLWXWR�R�PHGLDQWH�VROLFLWXG�TXH�D�pVWHIRUPXOHQ� SRU� OR� PHQRV� GRV� GH� ORV� PLHPEURV� GH� OD� -XQWD� 'LUHFWLYD�� FXDQGR� HVWLPH� TXH� KD\� UD]RQHV� GHLPSRUWDQFLD�SDUD�HOOR�$UWtFXOR�������/D�-XQWD�'LUHFWLYD�VHVLRQDUi�YiOLGDPHQWH�FRQ� OD�DVLVWHQFLD�GH�FXDQGR�PHQRV� WUHV�GH�VXVPLHPEURV�� /DV� UHVROXFLRQHV� VH� WRPDUiQ� SRU� PD\RUtD� GH� YRWRV� GH� ORV� PLHPEURV� SUHVHQWHV� \� HO� 'LUHFWRU*HQHUDO�GHO�,QVWLWXWR�WHQGUi�YRWR�GH�FDOLGDG�HQ�FDVR�GH�HPSDWH�$UWtFXOR������ (O�'LUHFWRU�*HQHUDO�GHO�,QVWLWXWR�WHQGUi�ODV�VLJXLHQWHV�DWULEXFLRQHV�,� $GPLQLVWUDU�HO�,QVWLWXWR�,,� 5HSUHVHQWDU�DO�,QVWLWXWR�,,,� &XPSOLU�\�KDFHU�FXPSOLU�ODV�UHVROXFLRQHV�TXH�WRPH�OD�-XQWD�'LUHFWLYD�\�SXEOLFDUODV�FXDQGR�SURFHGD�,9� 'HVLJQDU�DO�SHUVRQDO�GHO�,QVWLWXWR�9� 6RPHWHU�D� OD�DSUREDFLyQ�GH� OD�-XQWD�'LUHFWLYD�� OD�SURSXHVWD�GH�HVWUXFWXUD�DGPLQLVWUDWLYD�EiVLFD�GHO,QVWLWXWR��DVt�FRPR�HO�HVWDEOHFLPLHQWR�\�ODV�VHGHV�GH�ODV�GHOHJDFLRQHV�UHJLRQDOHV�9,� 6RPHWHU�D�FRQVLGHUDFLyQ�GH�OD�-XQWD�'LUHFWLYD��ORV�SURJUDPDV��DVt�FRPR�ODV�QRUPDV�GH�RUJDQL]DFLyQ\�IXQFLRQDPLHQWR�GHO�,QVWLWXWR��\9,,� /DV�GHPiV�TXH�OH�FRQILHUDQ�HVWD�/H\�\�RWURV�RUGHQDPLHQWRV�&DStWXOR�,,,'H�ORV�YLVLWDGRUHV��FRQFLOLDGRUHV�\�VtQGLFRV$UWtFXOR������ /DV�SHUVRQDV�LQWHUHVDGDV�HQ�GHVHPSHxDU�ODV�IXQFLRQHV�GH�YLVLWDGRU��FRQFLOLDGRU�R�VtQGLFRHQ� ORV� SURFHGLPLHQWRV� GH� FRQFXUVR� PHUFDQWLO�� GHEHUiQ� VROLFLWDU� DO� ,QVWLWXWR� VX� LQVFULSFLyQ� HQ� HO� UHJLVWURUHVSHFWLYR��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HVWH�&DStWXOR�$UWtFXOR������ 3DUD�VHU�UHJLVWUDGR�FRPR�YLVLWDGRU��FRQFLOLDGRU�R�VtQGLFR��ODV�SHUVRQDV�LQWHUHVDGDV�GHEHUiQSUHVHQWDU� SRU� HVFULWR� VX� VROLFLWXG� DO� ,QVWLWXWR�� FRQ� ORV� GRFXPHQWRV� TXH� DFUHGLWHQ� HO� FXPSOLPLHQWR� GH� ORVUHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV�IUDFFLRQHV�VLJXLHQWHV�,� 7HQHU� H[SHULHQFLD� UHOHYDQWH� GH� FXDQGR� PHQRV� FLQFR� DxRV�� HQ� PDWHULD� GH� DGPLQLVWUDFLyQ� GHHPSUHVDV��GH�DVHVRUtD�ILQDQFLHUD��MXUtGLFD�R�FRQWDEOH�,,� 1R�GHVHPSHxDU�HPSOHR��FDUJR�R�FRPLVLyQ�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD��QL�VHU�SDUWH�GH�ORV�3RGHUHV/HJLVODWLYR�R�-XGLFLDO��HQ�FXDOTXLHUD�GH�ORV�WUHV�iPELWRV�GH�JRELHUQR�,,,� 6HU�GH�UHFRQRFLGD�SURELGDG�,9� &XPSOLU�FRQ�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�TXH�OH�DSOLTXH�HO�,QVWLWXWR��DVt�FRPR�ORV�SURFHGLPLHQWRVGH�DFWXDOL]DFLyQ�TXH�GHWHUPLQH�HO�PLVPR��\9� 1R�KDEHU�VLGR�FRQGHQDGR�PHGLDQWH�VHQWHQFLD�HMHFXWRULDGD��SRU�GHOLWR�LQWHQFLRQDO�TXH�PHUH]FD�SHQDFRUSRUDO��QL�LQKDELOLWDGR�SDUD�HPSOHR��FDUJR�R�FRPLVLyQ�HQ�HO�VHUYLFLR�S~EOLFR��HO�VLVWHPD�ILQDQFLHUR��RSDUD�HMHUFHU�HO�FRPHUFLR�/DV�SHUVRQDV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�VHxDODGRV�HQ�HVWH�DUWtFXOR��VHUiQ�LQVFULWDV�SRU�HO�,QVWLWXWR�HQORV�UHJLVWURV�GH�YLVLWDGRUHV��FRQFLOLDGRUHV�R�VtQGLFRV��SUHYLR�SDJR�GH�ORV�GHUHFKRV�FRUUHVSRQGLHQWHV�$UWtFXOR� ����� /RV� YLVLWDGRUHV�� FRQFLOLDGRUHV� R� VtQGLFRV� GHEHUiQ� FDXFLRQDU� VX� FRUUHFWR� GHVHPSHxR� HQFDGD� FRQFXUVR�PHUFDQWLO� SDUD� HO� TXH� VHDQ� GHVLJQDGRV�� PHGLDQWH� OD� JDUDQWtD� TXH� GHWHUPLQH� HO� ,QVWLWXWR�� DWUDYpV�GH�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO�$UWtFXOR� ����� 1R� SRGUiQ� DFWXDU� FRPR� YLVLWDGRUHV�� FRQFLOLDGRUHV� R� VtQGLFRV� HQ� HO� SURFHGLPLHQWR� GHFRQFXUVR�PHUFDQWLO�GH�TXH�VH�WUDWH��ODV�SHUVRQDV�TXH�VH�HQFXHQWUHQ�HQ�DOJXQR�GH�ORV�VLJXLHQWHV�VXSXHVWRV�,� 6HU� FyQ\XJH�� FRQFXELQD� R� FRQFXELQDULR� R� SDULHQWH� GHQWUR� GHO� FXDUWR� JUDGR� SRU� FRQVDQJXLQLGDG� RVHJXQGR�SRU�DILQLGDG��GHO�&RPHUFLDQWH�VXMHWR�D�FRQFXUVR�PHUFDQWLO��GH�DOJXQR�GH�VXV�DFUHHGRUHV�RGHO�MXH]�DQWH�HO�FXDO�VH�GHVDUUROOH�HO�SURFHGLPLHQWR�,,� (VWDU� HQ� OD�PLVPD� VLWXDFLyQ� D� TXH� VH� UHILHUH� OD� IUDFFLyQ�DQWHULRU� UHVSHFWR� GH� ORV�PLHPEURV� GH� ORVyUJDQRV� GH� DGPLQLVWUDFLyQ�� FXDQGR� HO� &RPHUFLDQWH� VHD� XQD� SHUVRQD�PRUDO� \�� HQ� VX� FDVR�� GH� ORVVRFLRV�LOLPLWDGDPHQWH�UHVSRQVDEOHV�,,,� 6HU�DERJDGR��DSRGHUDGR�R�SHUVRQD�DXWRUL]DGD��GHO�&RPHUFLDQWH�R�GH�FXDOTXLHUD�GH�VXV�DFUHHGRUHV�HQ�DOJ~Q�MXLFLR�SHQGLHQWH�,9� 0DQWHQHU�R�KDEHU�PDQWHQLGR�GXUDQWH�ORV�VHLV�PHVHV�LQPHGLDWRV�DQWHULRUHV�D�VX�GHVLJQDFLyQ��UHODFLyQODERUDO� FRQ�HO�&RPHUFLDQWH� R�DOJXQR�GH� ORV�DFUHHGRUHV�� R� SUHVWDUOH� R� KDEHUOH� SUHVWDGR� GXUDQWH� HOPLVPR�SHULRGR��VHUYLFLRV�SURIHVLRQDOHV�LQGHSHQGLHQWHV�VLHPSUH�TXH�pVWRV�LPSOLTXHQ�VXERUGLQDFLyQ�9� 6HU�VRFLR��DUUHQGDGRU�R�LQTXLOLQR�GHO�&RPHUFLDQWH�R�DOJXQR�GH�VXV�DFUHHGRUHV��HQ�HO�SURFHVR�DO�FXDOVH�OH�GHVLJQH��R9,� 7HQHU�LQWHUpV�GLUHFWR�R�LQGLUHFWR�HQ�HO�FRQFXUVR�PHUFDQWLO�R�VHU�DPLJR�FHUFDQR�R�HQHPLJR�PDQLILHVWRGHO�&RPHUFLDQWH�R�GH�DOJXQR�GH�VXV�DFUHHGRUHV�/D�LQFRPSDWLELOLGDG�D�TXH�VH�UHILHUH�OD�IUDFFLyQ�9,��VHUi�GH�OLEUH�DSUHFLDFLyQ�MXGLFLDO�
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$57Ë&8/2�Ò1,&2���/D� UHIRUPD� DO� DUWtFXOR� ��� GH� OD� /H\�2UJiQLFD� GHO� 3RGHU� -XGLFLDO� GH� OD� )HGHUDFLyQHQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�0p[LFR�� '�)��� D� ��� GH� DEULO� GH� ������� 'LS�� )UDQFLVFR� -RVp� 3DROL� %ROLR�� 3UHVLGHQWH��� 6HQ�� (QULTXH*RQ]iOH]� 3HGUHUR�� 9LFHSUHVLGHQWH� HQ� IXQFLRQHV��� 'LS��0DUWD� /DXUD� &DUUDQ]D� $JXD\R�� 6HFUHWDULR��� 6HQ�5D~O�-XiUH]�9DOHQFLD��6HFUHWDULR���5~EULFDV��(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�OD�IUDFFLyQ�,�GHO�$UWtFXOR����GH OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV8QLGRV�0H[LFDQRV��\�SDUD�VX�GHELGD�SXEOLFDFLyQ�\�REVHUYDQFLD��H[SLGR�HO�SUHVHQWH�'HFUHWR�HQ� OD� UHVLGHQFLDGHO�3RGHU�(MHFXWLYR�)HGHUDO��HQ�OD�&LXGDG�GH�0p[LFR��'LVWULWR�)HGHUDO��D�ORV�RFKR�GtDV�GHO�PHV�GH�PD\R�GH�GRVPLO��� (UQHVWR� =HGLOOR� 3RQFH� GH� /HyQ��� 5~EULFD��� (O� 6HFUHWDULR� GH� *REHUQDFLyQ�� 'LyGRUR� &DUUDVFR$OWDPLUDQR���5~EULFD�6(&5(7$5,$�'(�5(/$&,21(6�(;7(5,25(6'(&5(72�3URPXOJDWRULR�GHO�&RQYHQLR�HQWUH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV� \� OD�5HS~EOLFD�GH�&KLOHSDUD�(YLWDU�OD�'REOH�,PSRVLFLyQ�H�,PSHGLU�OD�(YDVLyQ�)LVFDO�HQ�PDWHULD�GH�,PSXHVWRV�VREUH�OD�5HQWD�\�DO3DWULPRQLR��ILUPDGR�HQ�OD�FLXGDG�GH�6DQWLDJR��&KLOH��HO�GLHFLVLHWH�GH�DEULO�GH�PLO�QRYHFLHQWRV�QRYHQWD�\RFKR�$O� PDUJHQ� XQ� VHOOR� FRQ� HO� (VFXGR� 1DFLRQDO�� TXH� GLFH�� (VWDGRV� 8QLGRV� 0H[LFDQRV��� 3UHVLGHQFLD� GH� OD5HS~EOLFD�(51(672�=(',//2�321&(�'(�/(21��35(6,'(17(�'(�/26�(67$'26�81,'26�0(;,&$126��D�VXVKDELWDQWHV��VDEHG�(O� GLHFLVLHWH� GH� DEULO� GH� PLO� QRYHFLHQWRV� QRYHQWD� \� RFKR�� HQ� OD� FLXGDG� GH� 6DQWLDJR�� &KLOH�� HO3OHQLSRWHQFLDULR� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� GHELGDPHQWH� DXWRUL]DGR� SDUD� WDO� HIHFWR� ILUPy� DGUHIHUpQGXP HO�&RQYHQLR�SDUD�(YLWDU�OD�'REOH�,PSRVLFLyQ�H�,PSHGLU�OD�(YDVLyQ�)LVFDO�HQ�PDWHULD�GH�,PSXHVWRVVREUH�OD�5HQWD�\�DO�3DWULPRQLR�FRQ�HO�*RELHUQR�GH�OD�5HS~EOLFD�GH�&KLOH��FX\R�WH[WR�HQ�HVSDxRO�FRQVWD�HQ�ODFRSLD�FHUWLILFDGD�DGMXQWD�(O�FLWDGR�&RQYHQLR� IXH�DSUREDGR�SRU� OD�&iPDUD�GH�6HQDGRUHV�GHO�+RQRUDEOH�&RQJUHVR�GH� OD�8QLyQ�� HOFLQFR�GH�QRYLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�RFKR��VHJ~Q�GHFUHWR�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH� OD)HGHUDFLyQ GHO�WUHLQWD�GH�GLFLHPEUH�GHO�SURSLR�DxR�(O� &DQMH� GH� 1RWDV� GLSORPiWLFDV� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GHO� &RQYHQLR�� VH� HIHFWXy� HQ� OD� FLXGDG� GH6DQWLDJR��&KLOH��HO�VLHWH�GH�RFWXEUH�\�GRFH�GH�QRYLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�QXHYH�3RU�OR�WDQWR��SDUD�VX�GHELGD�REVHUYDQFLD��HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�IUDFFLyQ�,�GHO�DUWtFXOR���GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��SURPXOJR�HO�SUHVHQWH�'HFUHWR��HQ�OD�UHVLGHQFLDGHO�3RGHU�(MHFXWLYR�)HGHUDO��HQ�OD�&LXGDG�GH�0p[LFR��'LVWULWR�)HGHUDO��HO�GLH]�GH�HQHUR�GH�GRV�PLO���(UQHVWR=HGLOOR�3RQFH�GH�/HyQ���5~EULFD���/D�6HFUHWDULD�GHO�'HVSDFKR�GH�5HODFLRQHV�([WHULRUHV��5RVDULR�*UHHQ��5~EULFD�&$5/26� $�� '(� ,&$=$� *21=$/(=�� 68%6(&5(7$5,2� '(� 5(/$&,21(6� (;7(5,25(6� 3$5$$0(5,&$�/$7,1$�<�$6,$�3$&,),&2� &(57,),&$�4XH�HQ�ORV�DUFKLYRV�GH�HVWD�6HFUHWDUtD�REUD�HO�RULJLQDO�FRUUHVSRQGLHQWH�D�0p[LFR�GHO�&RQYHQLR�HQWUH�ORV(VWDGRV�8QLGRV�0H[LFDQRV�\�OD�5HS~EOLFD�GH�&KLOH�SDUD�(YLWDU�OD�'REOH�,PSRVLFLyQ�H�,PSHGLU�OD�(YDVLyQ�)LVFDOHQ�PDWHULD�GH�,PSXHVWRV�VREUH�OD�5HQWD�\�DO�3DWULPRQLR��ILUPDGR�HQ�OD�FLXGDG�GH�6DQWLDJR��&KLOH��HO�GLHFLVLHWHGH�DEULO�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�RFKR��FX\R�WH[WR�HQ�HVSDxRO�HV�HO�VLJXLHQWH�&219(1,2�(175(�/26�(67$'26�81,'26�0(;,&$126�<�/$�5(38%/,&$�'(�&+,/(�3$5$�(9,7$5/$�'2%/(�,0326,&,21�(�,03(',5�/$�(9$6,21�),6&$/�(1�0$7(5,$�'(�,038(6726�62%5(�/$5(17$�<�$/�3$75,021,2/RV� (VWDGRV�8QLGRV�0H[LFDQRV� \� OD� 5HS~EOLFD� GH�&KLOH�� GHVHDQGR� FRQFOXLU� XQ�&RQYHQLR� SDUD� HYLWDU� ODGREOH�LPSRVLFLyQ�H�LPSHGLU�OD�HYDVLyQ�ILVFDO�HQ�PDWHULD�GH�LPSXHVWRV�VREUH�OD�UHQWD�\�DO�SDWULPRQLR��TXH�HQ�ORVXFHVLYR�VH�GHQRPLQDUi�HO��&RQYHQLR��+DQ�DFRUGDGR�OR�VLJXLHQWH�&$3,78/2�,�$0%,72�'(�$3/,&$&,21�'(/�&219(1,2$57,&8/2���$0%,72�68%-(7,92(O�SUHVHQWH�&RQYHQLR�VH�DSOLFD�D�ODV�SHUVRQDV�UHVLGHQWHV�GH�XQR�R�GH�DPERV�(VWDGRV�&RQWUDWDQWHV�$57,&8/2���,038(6726�&2035(1','26���(O�SUHVHQWH�&RQYHQLR�VH�DSOLFD�D�ORV�LPSXHVWRV�VREUH�OD�UHQWD�\�VREUH�HO�SDWULPRQLR�H[LJLEOHV�SRU�FDGDXQR�GH�ORV�(VWDGRV�&RQWUDWDQWHV��FXDOTXLHUD�TXH�VHD�HO�VLVWHPD�GH�H[DFFLyQ����6H�FRQVLGHUDQ�LPSXHVWRV�VREUH�OD�UHQWD�\�VREUH�HO�SDWULPRQLR�ORV�TXH�JUDYDQ�OD�WRWDOLGDG�GH�OD�UHQWD�RGHO�SDWULPRQLR�R�FXDOTXLHU�SDUWH�GH�ORV�PLVPRV��LQFOXLGRV�ORV�LPSXHVWRV�VREUH�ODV�JDQDQFLDV�GHULYDGDV�GH� ODHQDMHQDFLyQ�GH�ELHQHV�PXHEOHV�R� LQPXHEOHV�� ORV�LPSXHVWRV�VREUH�HO� LPSRUWH�GH�VXHOGRV�R�VDODULRV�SDJDGRVSRU�ODV�HPSUHVDV��DVt�FRPR�ORV�LPSXHVWRV�VREUH�ODV�SOXVYDOtDV����/RV�LPSXHVWRV�DFWXDOHV�D�ORV�TXH�VH�DSOLFD�HVWH�&RQYHQLR�VRQ��HQ�SDUWLFXODU�D� HQ� OD�5HS~EOLFD�GH�&KLOH�� ORV� LPSXHVWRV�FRPSUHQGLGRV�HQ� OD� �/H\�VREUH� ,PSXHVWR�D� OD�5HQWD��� �HQDGHODQWH�GHQRPLQDGR�HO��LPSXHVWR�FKLOHQR���



E� HQ�0p[LFR�L� HO�LPSXHVWR�VREUH�OD�UHQWD�LL� HO�LPSXHVWR�DO�DFWLYR���HQ�DGHODQWH�GHQRPLQDGR�HO��LPSXHVWR�PH[LFDQR������(O�&RQYHQLR�VH�DSOLFDUi�LJXDOPHQWH�D�ORV�LPSXHVWRV�GH�QDWXUDOH]D�LGpQWLFD�R�VXEVWDQFLDOPHQWH�DQiORJDH� LPSXHVWRV�DO�SDWULPRQLR�TXH�VH�HVWDEOH]FDQ�FRQ�SRVWHULRULGDG�D� OD� IHFKD�GH� OD� ILUPD�GHO�PLVPR��\�TXH�VHDxDGDQ� D� ORV� DFWXDOHV� R� OHV� VXVWLWX\DQ�� /DV� DXWRULGDGHV� FRPSHWHQWHV� GH� ORV� (VWDGRV� &RQWUDWDQWHV� VHFRPXQLFDUiQ�PXWXDPHQWH��DO�ILQDO�GH�FDGD�DxR��ODV�PRGLILFDFLRQHV�VXVWDQFLDOHV�TXH�VH�KD\DQ�LQWURGXFLGR�HQVXV�UHVSHFWLYDV�OHJLVODFLRQHV�LPSRVLWLYDV�&$3,78/2�,,�'(),1,&,21(6$57,&8/2���'(),1,&,21(6�*(1(5$/(6���$�ORV�HIHFWRV�GHO�SUHVHQWH�&RQYHQLR��D�PHQRV�TXH�GH�VX�FRQWH[WR�VH�LQILHUD�XQD�LQWHUSUHWDFLyQ�GLIHUHQWH�D� ODV�H[SUHVLRQHV��XQ�(VWDGR�&RQWUDWDQWH��\��HO�RWUR�(VWDGR�&RQWUDWDQWH��VLJQLILFDQ��VHJ~Q�VHD�HO�FDVR�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\�OD�5HS~EOLFD�GH�&KLOH�E� HO�WpUPLQR��0p[LFR��VLJQLILFD�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\��HQ�XQ�VHQWLGR�JHRJUiILFR��FRPSUHQGHODV�SDUWHV�LQWHJUDQWHV�GH�OD�)HGHUDFLyQ�� ODV� LVODV�� LQFOX\HQGR� ORV�DUUHFLIHV�\� ORV�FD\RV�HQ�ORV�PDUHVDG\DFHQWHV�� ODV� LVODV� GH� *XDGDOXSH� \� 5HYLOODJLJHGR�� OD� SODWDIRUPD� FRQWLQHQWDO� \� ORV� ]yFDORVVXEPDULQRV� GH� ODV� LVODV�� FD\RV� \� DUUHFLIHV�� ODV� DJXDV� GH� ORV� PDUHV� WHUULWRULDOHV� \� ODV� PDUtWLPDVLQWHULRUHV� \� PiV� DOOi� GH� ODV� PLVPDV� ]RQDV� VREUH� ODV� FXDOHV�� GH� FRQIRUPLGDG� FRQ� HO� GHUHFKRLQWHUQDFLRQDO�� 0p[LFR� HMHUFH� GHUHFKRV� VREHUDQRV� GH� H[SORUDFLyQ� \� H[SORWDFLyQ� GH� ORV� UHFXUVRVQDWXUDOHV�GH�ORV�IRQGRV�PDULQRV��GH�VX�VXEVXHOR�\�GH� ODV�DJXDV�VXSUD\DFHQWHV��\�HO�HVSDFLR�DpUHRVLWXDGR�VREUH�HO�WHUULWRULR�QDFLRQDO��FRQ�OD�H[WHQVLyQ�\�PRGDOLGDGHV�TXH�HVWDEOH]FD�HO�SURSLR�GHUHFKRLQWHUQDFLRQDO�F� HO�WpUPLQR��&KLOH��VLJQLILFD�OD�5HS~EOLFD�GH�&KLOH�\��HQ�XQ�VHQWLGR�JHRJUiILFR��FRPSUHQGH��DGHPiV�GHOWHUULWRULR� QDFLRQDO�� ODV� ]RQDV� PDULQDV� \� VXEPDULQDV� VREUH� ODV� TXH� OD� 5HS~EOLFD� GH� &KLOH�� HMHUFHGHUHFKRV�GH�VREHUDQtD�R�MXULVGLFFLyQ�GH�FRQIRUPLGDG�DO�'HUHFKR�,QWHUQDFLRQDO�G� HO� WpUPLQR� �SHUVRQD�� FRPSUHQGH� ODV� SHUVRQDV� ItVLFDV� R� QDWXUDOHV�� ODV� VRFLHGDGHV� \� FXDOTXLHU� RWUDDJUXSDFLyQ�GH�SHUVRQDV�H� HO� WpUPLQR� �VRFLHGDG�� VLJQLILFD� FXDOTXLHU� SHUVRQD� MXUtGLFD� R� PRUDO� R� FXDOTXLHU� HQWLGDG� TXH� VHFRQVLGHUH�SHUVRQD�MXUtGLFD�R�PRUDO�D�HIHFWRV�LPSRVLWLYRV�I� ODV� H[SUHVLRQHV� �HPSUHVD� GH� XQ� (VWDGR� &RQWUDWDQWH�� \� �HPSUHVD� GHO� RWUR� (VWDGR� &RQWUDWDQWH�VLJQLILFDQ��UHVSHFWLYDPHQWH��XQD�HPSUHVD�H[SORWDGD�SRU�XQ�UHVLGHQWH�GH�XQ�(VWDGR�&RQWUDWDQWH�\�XQDHPSUHVD�H[SORWDGD�SRU�XQ�UHVLGHQWH�GHO�RWUR�(VWDGR�&RQWUDWDQWH�J� OD� H[SUHVLyQ� �WUiILFR� LQWHUQDFLRQDO�� VLJQLILFD� WRGR� WUDQVSRUWH� HIHFWXDGR� SRU� XQ� EXTXH� R� DHURQDYHH[SORWDGR� SRU� XQD� HPSUHVD� GH� XQ� (VWDGR� &RQWUDWDQWH�� VDOYR� TXH� HO� WUDQVSRUWH� VH� UHDOLFHH[FOXVLYDPHQWH�HQWUH�GRV�SXQWRV�VLWXDGRV�HQ�HO�RWUR�(VWDGR�&RQWUDWDQWH�K� OD�H[SUHVLyQ��DXWRULGDG�FRPSHWHQWH��VLJQLILFD�L� HQ�HO�FDVR�GH�&KLOH��HO�0LQLVWUR�GH�+DFLHQGD�R�VX�UHSUHVHQWDQWH�DXWRUL]DGR�LL� HQ�HO�FDVR�GH�0p[LFR��OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�L� HO�WpUPLQR��QDFLRQDO��VLJQLILFD�L� FXDOTXLHU�SHUVRQD�ItVLFD�R�QDWXUDO�TXH�SRVHD�OD�QDFLRQDOLGDG�GH�XQ�(VWDGR�&RQWUDWDQWH��RLL� FXDOTXLHU�SHUVRQD�MXUtGLFD�R�PRUDO��R�DVRFLDFLyQ�FRQVWLWXLGD�FRQIRUPH�D�OD�OHJLVODFLyQ�YLJHQWH�GHXQ�(VWDGR�&RQWUDWDQWH����3DUD�OD�DSOLFDFLyQ�GHO�&RQYHQLR�SRU�XQ�(VWDGR�&RQWUDWDQWH��HQ�XQ�PRPHQWR�GDGR��FXDOTXLHU�H[SUHVLyQQR� GHILQLGD� HQ� HO� PLVPR� WHQGUi�� D� PHQRV� TXH� GH� VX� FRQWH[WR� VH� LQILHUD� XQD� LQWHUSUHWDFLyQ� GLIHUHQWH�� HOVLJQLILFDGR�TXH�HQ�HVH�PRPHQWR�OH�DWULEX\D�OD�OHJLVODFLyQ�GH�HVH�(VWDGR�&RQWUDWDQWH��SDUD�ORV�HIHFWRV�GH�ORVLPSXHVWRV�D� ORV�TXH�VH�DSOLFD�HO� SUHVHQWH�&RQYHQLR�� SUHYDOHFLHQGR� FXDOTXLHU� VLJQLILFDGR�EDMR� OD� OHJLVODFLyQLPSRVLWLYD�DSOLFDEOH�HQ�HVH�(VWDGR�&RQWUDWDQWH�$57,&8/2���5(6,'(17(��� $� ORV� HIHFWRV� GH� HVWH� &RQYHQLR�� OD� H[SUHVLyQ� �UHVLGHQWH� GH� XQ� (VWDGR� &RQWUDWDQWH�� VLJQLILFD� WRGDSHUVRQD� TXH�� HQ� YLUWXG� GH� OD� OHJLVODFLyQ� GH� HVH� (VWDGR�� HVWp� VXMHWR� D� LPSRVLFLyQ� HQ� pO� SRU� UD]yQ� GH� VXGRPLFLOLR��UHVLGHQFLD��VHGH�GH�GLUHFFLyQ��OXJDU�GH�FRQVWLWXFLyQ�R�FXDOTXLHU�RWUR�FULWHULR�GH�QDWXUDOH]D�DQiORJD�HLQFOX\H�DO�(VWDGR��6LQ�HPEDUJR��HVWD�H[SUHVLyQ�QR�LQFOX\H�D�ODV�SHUVRQDV�TXH�HVWpQ�VXMHWDV�D�LPSRVLFLyQ�HQHVH�(VWDGR�H[FOXVLYDPHQWH�SRU�OD�UHQWD�TXH�REWHQJDQ�SURFHGHQWH�GH�IXHQWHV�VLWXDGDV�HQ�HO�FLWDGR�(VWDGR��RSRU�HO�SDWULPRQLR�VLWXDGR�HQ�pO����&XDQGR�HQ�YLUWXG�GH�ODV�GLVSRVLFLRQHV�GHO�SiUUDIR���XQD�SHUVRQD�ItVLFD�R�QDWXUDO�VHD�UHVLGHQWH�GH�DPERV(VWDGRV�&RQWUDWDQWHV��VX�VLWXDFLyQ�VH�UHVROYHUi�GH�OD�VLJXLHQWH�PDQHUD�D� GLFKD� SHUVRQD� VHUi� FRQVLGHUDGD� UHVLGHQWH� VRODPHQWH� GHO� (VWDGR� GRQGH� WHQJD� XQD� YLYLHQGDSHUPDQHQWH�D�VX�GLVSRVLFLyQ��VL�WXYLHUD�XQD�YLYLHQGD�SHUPDQHQWH�D�VX�GLVSRVLFLyQ�HQ�DPERV�(VWDGRV�VH�FRQVLGHUDUi�UHVLGHQWH�GHO�(VWDGR�FRQ�HO�TXH�PDQWHQJD�UHODFLRQHV�SHUVRQDOHV�\�HFRQyPLFDV�PiVHVWUHFKDV��FHQWUR�GH�LQWHUHVHV�YLWDOHV��
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HIHFWLYR� GH� ORV� GLYLGHQGRV� HV� XQ� UHVLGHQWH� GHO� RWUR� (VWDGR� &RQWUDWDQWH�� HO� LPSXHVWR� DVt� H[LJLGR� QR� SRGUiH[FHGHU�GHO�D� ��SRU�FLHQWR�GHO�LPSRUWH�EUXWR�GH�ORV�GLYLGHQGRV�VL�HO�EHQHILFLDULR�HIHFWLYR�HV�XQD�VRFLHGDG�TXH�SRVHDDO� PHQRV� HO� ��� SRU� FLHQWR� GH� ODV� DFFLRQHV� FRQ� GHUHFKR� D� YRWR� GH� OD� VRFLHGDG� TXH� SDJD� ORVGLYLGHQGRV�E� ���SRU�FLHQWR�GHO�LPSRUWH�EUXWR�GH�ORV�GLYLGHQGRV�HQ�ORV�GHPiV�FDVRV�(VWH�SiUUDIR�QR�DIHFWD�D� OD�LPSRVLFLyQ�GH� OD�VRFLHGDG�UHVSHFWR�GH� ORV�EHQHILFLRV�FRQ�FDUJR�D� ORV�TXH�VHSDJXHQ�ORV�GLYLGHQGRV�QL�WDPSRFR�DIHFWDQ�OD�LPSRVLFLyQ�DSOLFDEOH�VREUH�ORV�EHQHILFLRV�FRQ�FDUJR�D�ORV�FXDOHVVH�SDJXHQ�ODV�GLVWULEXFLRQHV�GH�XQD�SHUVRQD�DWULEXLEOHV�D�XQ HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�HVH�RWUR�(VWDGR����(O� WpUPLQR��GLYLGHQGRV��HPSOHDGR�HQ�HO�SUHVHQWH�DUWtFXOR�VLJQLILFD� ORV� UHQGLPLHQWRV�GH� ODV�DFFLRQHV�XRWURV�GHUHFKRV��H[FHSWR� ORV�GH�FUpGLWR��TXH�SHUPLWDQ�SDUWLFLSDU�HQ� ORV�EHQHILFLRV��DVt�FRPR�ORV� UHQGLPLHQWRVGHULYDGRV�GH�RWURV�GHUHFKRV�VXMHWRV�DO�PLVPR�UpJLPHQ�LPSRVLWLYR�TXH�ORV�UHQGLPLHQWRV�GH�ODV�DFFLRQHV�SRU�ODOHJLVODFLyQ�GHO�(VWDGR�HQ�TXH UHVLGD�OD�VRFLHGDG�TXH�ODV�GLVWULEX\H���� /DV� GLVSRVLFLRQHV� GH� ORV� SiUUDIRV� �� \� �� QR� VH� DSOLFDQ� VL� HO� EHQHILFLDULR� HIHFWLYR� GH� ORV� GLYLGHQGRV�UHVLGHQWH�GH�XQ (VWDGR�&RQWUDWDQWH��UHDOL]D�HQ�HO�RWUR�(VWDGR�&RQWUDWDQWH��GHO�TXH�HV� UHVLGHQWH� OD�VRFLHGDGTXH�SDJD�ORV�GLYLGHQGRV��XQD�DFWLYLGDG�HPSUHVDULDO�D�WUDYpV�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�HVHRWUR�(VWDGR�&RQWUDWDQWH�R�SUHVWD�VHUYLFLRV�SHUVRQDOHV�LQGHSHQGLHQWHV�SRU�PHGLR�GH�XQD�EDVH�ILMD�VLWXDGD�HQHVH� RWUR� (VWDGR� &RQWUDWDQWH� FRQ� ORV� TXH� OD� SDUWLFLSDFLyQ� TXH� JHQHUD� ORV� GLYLGHQGRV� HVWp� YLQFXODGDHIHFWLYDPHQWH�D�GLFKR�HVWDEOHFLPLHQWR�SHUPDQHQWH�R�EDVH� ILMD��(Q�HVWRV�FDVRV��VH�DSOLFDQ� ODV�GLVSRVLFLRQHVGHO�$UWtFXOR���R�GHO�$UWtFXOR�����VHJ~Q�SURFHGD����&XDQGR�XQD�VRFLHGDG�UHVLGHQWH�GH�XQ (VWDGR�&RQWUDWDQWH�REWHQJD�EHQHILFLRV�R�UHQWDV�SURFHGHQWHV�GHORWUR�(VWDGR�&RQWUDWDQWH��HVH�RWUR�(VWDGR�QR�SRGUi�H[LJLU�QLQJ~Q�LPSXHVWR�VREUH�ORV�GLYLGHQGRV�SDJDGRV�SRU�ODVRFLHGDG�� VDOYR� HQ� OD�PHGLGD� HQ� TXH� HVRV� GLYLGHQGRV� VH� SDJXHQ� D� XQ� UHVLGHQWH� GH� HVH� RWUR� (VWDGR� R� ODSDUWLFLSDFLyQ�TXH�JHQHUD� ORV�GLYLGHQGRV�HVWp�YLQFXODGD�HIHFWLYDPHQWH�D�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�R�DXQD� EDVH� ILMD� VLWXDGRV� HQ� HVH� RWUR� (VWDGR�� QL� VRPHWHU� ORV� EHQHILFLRV� QR� GLVWULEXLGRV� GH� OD� VRFLHGDG� D� XQLPSXHVWR�VREUH�ORV�PLVPRV��DXQTXH�ORV�GLYLGHQGRV�SDJDGRV�R�ORV�EHQHILFLRV�QR�GLVWULEXLGRV�FRQVLVWDQ��WRWDO�RSDUFLDOPHQWH��HQ�EHQHILFLR�R�UHQWDV�SURFHGHQWHV�GH�HVH�RWUR�(VWDGR�$57,&8/2����,17(5(6(6��� /RV� LQWHUHVHV� SURFHGHQWHV� GH� XQ� (VWDGR� &RQWUDWDQWH� \� SDJDGRV� D� XQ� UHVLGHQWH� GHO� RWUR� (VWDGR&RQWUDWDQWH�SXHGHQ�VRPHWHUVH�D�LPSRVLFLyQ�HQ�HVH�RWUR�(VWDGR����6LQ�HPEDUJR��HVWRV�LQWHUHVHV�SXHGHQ�WDPELpQ�VRPHWHUVH�D�LPSRVLFLyQ�HQ�HO�(VWDGR�&RQWUDWDQWH�GHO�TXHSURFHGDQ��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�GH�HVWH�(VWDGR��SHUR�VL�HO�SHUFHSWRU�GH�ORV�LQWHUHVHV�HV�HO�EHQHILFLDULRHIHFWLYR��HO�LPSXHVWR�DVt�H[LJLGR�QR�SXHGH�H[FHGHU�GHO����SRU�FLHQWR�GHO�LPSRUWH�EUXWR�GH�ORV�LQWHUHVHV���� (O� WpUPLQR� �LQWHUHVHV�� HPSOHDGR� HQ� HO� SUHVHQWH� DUWtFXOR� VLJQLILFD� ORV� UHQGLPLHQWRV� GH� FUpGLWRV� GHFXDOTXLHU�QDWXUDOH]D��FRQ�R�VLQ�JDUDQWtDV�KLSRWHFDULDV��\�HVSHFLDOPHQWH�ORV�UHQGLPLHQWRV�GH�YDORUHV�S~EOLFRV�\ERQRV�X�REOLJDFLRQHV�� DVt� FRPR�FXDOTXLHUD�RWUD� UHQWD�TXH� OD� OHJLVODFLyQ�GHO� (VWDGR� GH� GRQGH�SURFHGDQ� ORVLQWHUHVHV�DVLPLOH�D�ORV�UHQGLPLHQWRV�GH�ODV�FDQWLGDGHV�GDGDV�HQ�SUpVWDPR��6LQ�HPEDUJR��HO�WpUPLQR��LQWHUHVHV�QR�LQFOX\H�ODV�UHQWDV�D�TXH�VH�UHILHUH�HO�$UWtFXOR������� /DV� GLVSRVLFLRQHV� GH� ORV� SiUUDIRV� �� \� �� QR� VH� DSOLFDQ� VL� HO� EHQHILFLDULR� HIHFWLYR� GH� ORV� LQWHUHVHV�UHVLGHQWH�GH�XQ (VWDGR�&RQWUDWDQWH��UHDOL]D�HQ�HO�RWUR�(VWDGR�&RQWUDWDQWH��GHO�TXH�SURFHGHQ�ORV�LQWHUHVHV��XQDDFWLYLGDG�HPSUHVDULDO�SRU�PHGLR�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�pO��R�SUHVWD�HQ�HVH�RWUR�(VWDGRVHUYLFLRV� SHUVRQDOHV� LQGHSHQGLHQWHV� SRU�PHGLR� GH� XQD� EDVH� ILMD� VLWXDGD� HQ� pO�� FRQ� ORV� TXH� HO� FUpGLWR� TXHJHQHUD�ORV�LQWHUHVHV�HVWp�YLQFXODGR�HIHFWLYDPHQWH��(Q�HVWRV�FDVRV�VH�DSOLFDQ�ODV�GLVSRVLFLRQHV�GHO�$UWtFXOR���RGHO�$UWtFXOR�����VHJ~Q�SURFHGD����/RV�LQWHUHVHV�VH�FRQVLGHUDQ�SURFHGHQWHV�GH�XQ�(VWDGR�&RQWUDWDQWH�FXDQGR�HO�GHXGRU�VHD�UHVLGHQWH�GHHVH�(VWDGR��6LQ�HPEDUJR��FXDQGR�HO�GHXGRU�GH�ORV� LQWHUHVHV��VHD�R�QR�UHVLGHQWH�GH�XQ (VWDGR�&RQWUDWDQWH�WHQJD�HQ�XQ�(VWDGR�&RQWUDWDQWH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�R�XQD�EDVH�ILMD�TXH�VRSRUWH�OD�FDUJD�GH� ORVPLVPRV�� pVWRV� VH� FRQVLGHUDUiQ� FRPR� SURFHGHQWHV� GHO� (VWDGR� &RQWUDWDQWH� GRQGH� HVWp� VLWXDGR� HOHVWDEOHFLPLHQWR�SHUPDQHQWH�R�OD�EDVH�ILMD����&XDQGR��SRU�UD]yQ�GH�ODV�UHODFLRQHV�HVSHFLDOHV�H[LVWHQWHV�HQWUH�HO�GHXGRU�\�HO�EHQHILFLDULR�HIHFWLYR�GHORV�LQWHUHVHV�R�GH�ODV�TXH�XQR�\�RWUR�PDQWHQJDQ�FRQ�WHUFHURV��HO�LPSRUWH�GH�ORV�LQWHUHVHV�SDJDGRV�H[FHGD��SRUFXDOTXLHU� PRWLYR�� GHO� TXH� KXELHUDQ� FRQYHQLGR� HO� GHXGRU� \� HO� EHQHILFLDULR� HIHFWLYR� HQ� DXVHQFLD� GH� WDOHVUHODFLRQHV�� ODV� GLVSRVLFLRQHV� GH� HVWH� DUWtFXOR� QR� VH� DSOLFDQ� D� HVWH� ~OWLPR� LPSRUWH�� (Q� HVWH� FDVR�� OD� SDUWHH[FHGHQWH�GHO�SDJR�SXHGH�VRPHWHUVH�D�LPSRVLFLyQ��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�GH�FDGD�(VWDGR�&RQWUDWDQWH�WHQLHQGR�HQ�FXHQWD�ODV�GHPiV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR����/DV�GLVSRVLFLRQHV�GH�HVWH�DUWtFXOR�QR�VH�DSOLFDUiQ�VL�HO�SURSyVLWR�R�XQR�GH ORV�SULQFLSDOHV�SURSyVLWRV�GHFXDOTXLHU�SHUVRQD�YLQFXODGD�FRQ�OD�FUHDFLyQ�R�DWULEXFLyQ�GHO�FUpGLWR�HQ�UHODFLyQ�DO�FXDO�ORV�LQWHUHVHV�VH�SDJDQ�IXHUD�HO�GH�VDFDU�YHQWDMD�GH�HVWH�DUWtFXOR�PHGLDQWH�WDO�FUHDFLyQ�R�DWULEXFLyQ�$57,&8/2����5(*$/,$6��� /DV� UHJDOtDV� SURFHGHQWHV� GH� XQ (VWDGR� &RQWUDWDQWH� \� SDJDGDV� D� XQ UHVLGHQWH� GHO� RWUR� (VWDGR&RQWUDWDQWH�SXHGHQ�VRPHWHUVH�D�LPSRVLFLyQ�HQ�HVH�RWUR�(VWDGR�



���6LQ�HPEDUJR��HVWDV�UHJDOtDV�SXHGHQ�WDPELpQ�VRPHWHUVH�D�LPSRVLFLyQ�HQ�HO�(VWDGR�GHO�TXH�SURFHGHQ��GHDFXHUGR�FRQ� OD� OHJLVODFLyQ�GH�HVH�(VWDGR��SHUR�VL�HO�SHUFHSWRU�GH� ODV� UHJDOtDV�HV�HO�EHQHILFLDULR�HIHFWLYR��HOLPSXHVWR�DVt�H[LJLGR�QR�SXHGH�H[FHGHU�GHO����SRU�FLHQWR�GHO�LPSRUWH�EUXWR�GH�ODV�UHJDOtDV���� (O� WpUPLQR� �UHJDOtDV�� HPSOHDGR� HQ� HO� SUHVHQWH� DUWtFXOR� VLJQLILFD� ODV� FDQWLGDGHV� GH� FXDOTXLHU� FODVHSDJDGDV� HQ� UHODFLyQ� FRQ� HO� XVR� GH�� R� FRQFHVLyQ� GH� XVR�� GH� XQ GHUHFKR� GH� DXWRU� VREUH� XQD� REUD� OLWHUDULD��FRS\ULJKW���� SDWHQWH�� PDUFD� FRPHUFLDO�� GLVHxR� R� PRGHOR�� SODQR�� IyUPXOD� R� SURFHGLPLHQWR� VHFUHWR�� X� RWURGHUHFKR� R� SURSLHGDG� LQWDQJLEOH�� R� SRU� LQIRUPDFLyQ� UHODWLYDV� D� H[SHULHQFLDV� LQGXVWULDOHV�� FRPHUFLDOHV� RFLHQWtILFDV��H�LQFOX\H�SDJRV�GH�FXDOTXLHU�FODVH�HQ�UHODFLyQ�FRQ�SHOtFXODV�FLQHPDWRJUiILFDV�\�REUDV�UHJLVWUDGDVHQ� SHOtFXODV�� YLGHR� X� RWURV� PHGLRV� GH� UHSURGXFFLyQ� SDUD� XVR� HQ� WHOHYLVLyQ�� H� LQFOX\H� SDJRV� GH� FXDOTXLHUHVSHFLH� HQ� YLUWXG� GH� OD� UHFHSFLyQ� GH�� R� HO� GHUHFKR� GH� UHFLELU�� LPiJHQHV� YLVXDOHV� R� DXGLWLYDV�� R� DPEDV�WUDQVPLWLGDV�DO�S~EOLFR�YtD�VDWpOLWH�R�SRU�FDEOH��ILEUD�ySWLFD�X�RWUD�WHFQRORJtD�VLPLODU��R�HO�XVR�HQ�UHODFLyQ�FRQ�ODWUDQVPLVLyQ�SRU� WHOHYLVLyQ�R� UDGLR��R�HO�GHUHFKR�D�XVDU�HQ� UHODFLyQ�FRQ� OD� WUDQVPLVLyQ�SRU� WHOHYLVLyQ�R� UDGLR�LPiJHQHV� YLVXDOHV�R�DXGLWLYDV�� R�DPEDV� WUDQVPLWLGDV� YtD� VDWpOLWH� R�SRU� FDEOH�� ILEUD�ySWLFD�X� RWUD� WHFQRORJtDVLPLODU����/DV�GLVSRVLFLRQHV�GHO�SiUUDIR���QR�VH�DSOLFDQ�VL�HO�EHQHILFLDULR�HIHFWLYR�GH�ODV�UHJDOtDV��UHVLGHQWH�GH�XQ(VWDGR� &RQWUDWDQWH�� UHDOLFH� HQ� HO� RWUR� (VWDGR� &RQWUDWDQWH� GH� GRQGH� SURFHGHQ� ODV� UHJDOtDV� XQD� DFWLYLGDGHPSUHVDULDO�SRU�PHGLR�GH�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�VLWXDGR�HQ�pO��R�SUHVWD�HQ�HVH�RWUR�(VWDGR�VHUYLFLRVSHUVRQDOHV�LQGHSHQGLHQWHV�SRU�PHGLR�GH�XQD�EDVH�ILMD�VLWXDGD�HQ�pO��FRQ�ORV�TXH�HO�GHUHFKR�R�SURSLHGDG�SRUORV�TXH�VH�SDJDQ�ODV�UHJDOtDV�HVWp�YLQFXODGR�HIHFWLYDPHQWH��(Q�HVWRV�FDVRV�VH�DSOLFDQ�ODV�GLVSRVLFLRQHV�GHO$UWtFXOR���R�GHO�$UWtFXOR�����VHJ~Q�SURFHGD���� /DV� UHJDOtDV� VH� FRQVLGHUDQ� SURFHGHQWHV� GH� XQ (VWDGR� &RQWUDWDQWH� FXDQGR� HO� GHXGRU� HV� HO� SURSLR(VWDGR��XQD�GH�VXV�VXEGLYLVLRQHV�SROtWLFDV��XQD�GH�VXV�DXWRULGDGHV�ORFDOHV�R�XQ�UHVLGHQWH�GH�HVH�(VWDGR��6LQHPEDUJR��FXDQGR�TXLHQ�SDJD�ODV�UHJDOtDV��VHD�R�QR�UHVLGHQWH�GH�XQ�(VWDGR�&RQWUDWDQWH��WHQJD�HQ�XQ�(VWDGR&RQWUDWDQWH� XQ� HVWDEOHFLPLHQWR� SHUPDQHQWH� R�XQD� EDVH� ILMD� TXH� VRSRUWH� OD� FDUJD� GH� ODV�PLVPDV�� pVWDV� VHFRQVLGHUDUiQ�SURFHGHQWHV�GHO�(VWDGR�GRQGH�HVWp�VLWXDGR�HO�HVWDEOHFLPLHQWR�SHUPDQHQWH�R�OD�EDVH�ILMD����&XDQGR��SRU�UD]yQ�GH�ODV�UHODFLRQHV�HVSHFLDOHV�H[LVWHQWHV�HQWUH�HO�GHXGRU�\�HO�EHQHILFLDULR�HIHFWLYR�GHODV� UHJDOtDV� R� GH� ODV� TXH� XQR� \� RWUR�PDQWHQJDQ� FRQ� WHUFHURV�� HO� LPSRUWH� GH� ODV� UHJDOtDV� SDJDGDV�� KDELGDFXHQWD�GHO�XVR��GHUHFKR�R�LQIRUPDFLyQ�SRU�ORV�TXH�VRQ�SDJDGDV��H[FHGD�GHO�LPSRUWH�TXH�KDEUtDQ�FRQYHQLGR�HOGHXGRU�\�HO�EHQHILFLDULR�HIHFWLYR�HQ�DXVHQFLD�GH�WDOHV�UHODFLRQHV��ODV�GLVSRVLFLRQHV�GH�HVWH�DUWtFXOR�VH�DSOLFDQVRODPHQWH�D�HVWH�~OWLPR�LPSRUWH��(Q�HVWH�FDVR��OD�SDUWH�H[FHGHQWH�GHO�SDJR�SXHGH�VRPHWHUVH�D�LPSRVLFLyQ��GHDFXHUGR� FRQ� OD� OHJLVODFLyQ� GH� FDGD� (VWDGR� &RQWUDWDQWH�� WHQLHQGR� HQ� FXHQWD� ODV� GHPiV� GLVSRVLFLRQHV� GHOSUHVHQWH�&RQYHQLR���� /DV� GLVSRVLFLRQHV� GH� HVWH� DUWtFXOR� QR� VH� DSOLFDUiQ� VL� HO� SURSyVLWR� SULQFLSDO� R� XQR� GH� ORV� SULQFLSDOHVSURSyVLWRV�GH�FXDOTXLHU�SHUVRQD�UHODFLRQDGD�FRQ�OD�FUHDFLyQ�R�DWULEXFLyQ�GH�GHUHFKRV�HQ�UHODFLyQ�D�ORV�FXDOHVODV�UHJDOtDV�VH�SDJXHQ�IXHUD�HO�GH�VDFDU�YHQWDMD�GH�HVWH�DUWtFXOR�PHGLDQWH�WDO�FUHDFLyQ�R�DWULEXFLyQ�$57,&8/2����*$1$1&,$6�'(�&$3,7$/��� /DV� JDQDQFLDV� TXH� XQ� UHVLGHQWH� GH� XQR� GH� ORV� (VWDGRV�&RQWUDWDQWHV� REWHQJD� GH� OD� HQDMHQDFLyQ� GHELHQHV�LQPXHEOHV�VLWXDGRV�HQ�HO�RWUR�(VWDGR�&RQWUDWDQWH�SXHGHQ�VRPHWHUVH�D�LPSRVLFLyQ�HQ�HVH�RWUR�(VWDGR���� /DV� JDQDQFLDV� GHULYDGDV� GH� OD� HQDMHQDFLyQ� GH� ELHQHV� PXHEOHV� TXH� IRUPHQ� SDUWH� GHO� DFWLYR� GH� XQHVWDEOHFLPLHQWR�SHUPDQHQWH�TXH�XQD�HPSUHVD�GH�XQ�(VWDGR�&RQWUDWDQWH�WHQJD�HQ�HO�RWUR�(VWDGR�&RQWUDWDQWH�R�GH�ELHQHV�PXHEOHV�TXH�SHUWHQH]FDQ�D�XQD�EDVH�ILMD�TXH�XQ�UHVLGHQWH�GH�XQ�(VWDGR�&RQWUDWDQWH�WHQJD�HQ�HORWUR� (VWDGR� &RQWUDWDQWH� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� SHUVRQDOHV� LQGHSHQGLHQWHV�� FRPSUHQGLGDV� ODVJDQDQFLDV� GHULYDGDV� GH� OD� HQDMHQDFLyQ� GH� HVWH� HVWDEOHFLPLHQWR� SHUPDQHQWH� �VROR� R� FRQ� HO� FRQMXQWR� GH� ODHPSUHVD�GH�OD�TXH�IRUPH�SDUWH��R�GH�HVWD�EDVH�ILMD��SXHGHQ�VRPHWHUVH�D�LPSRVLFLyQ�HQ�HVH�RWUR�(VWDGR����/DV�JDQDQFLDV�GHULYDGDV�GH�OD�HQDMHQDFLyQ�GH�EXTXHV�R�DHURQDYHV�H[SORWDGRV�HQ�WUiILFR�LQWHUQDFLRQDO�R� GH� ELHQHV� PXHEOHV� DIHFWRV� D� OD� H[SORWDFLyQ� GH� GLFKRV� EXTXHV� R� DHURQDYHV�� VyOR� SXHGHQ� VRPHWHUVH� DLPSRVLFLyQ�HQ�HO�(VWDGR�&RQWUDWDQWH�GRQGH�UHVLGD�HO�HQDMHQDQWH����1DGD�GH� OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�&RQYHQLR�DIHFWDUi� OD�DSOLFDFLyQ�GH� OD� OHJLVODFLyQ�GH�XQ�(VWDGR&RQWUDWDQWH�SDUD�VRPHWHU�D�LPSRVLFLyQ�ODV�JDQDQFLDV�GH�FDSLWDO�SURYHQLHQWHV�GH�OD�HQDMHQDFLyQ�GH�FXDOTXLHURWUR�WLSR�GH�SURSLHGDG�GLVWLQWD�GH�ODV�PHQFLRQDGDV�HQ�HVWH�DUWtFXOR�$57,&8/2����6(59,&,26�3(5621$/(6�,1'(3(1',(17(6���/DV�UHQWDV�REWHQLGDV�SRU�XQD�SHUVRQD�QDWXUDO�R�ItVLFD�TXH�HV�UHVLGHQWH�GH�XQ�(VWDGR�&RQWUDWDQWH��FRQUHVSHFWR�D�VHUYLFLRV�SURIHVLRQDOHV�X�RWUDV�DFWLYLGDGHV�GH�FDUiFWHU� LQGHSHQGLHQWH� OOHYDGDV�D� FDER�HQ�HO�RWUR(VWDGR� &RQWUDWDQWH� SXHGHQ� VRPHWHUVH� D� LPSRVLFLyQ� HQ� HVWH� ~OWLPR� (VWDGR�� SHUR� HO� LPSXHVWR� H[LJLEOH� QRH[FHGHUi�GH����SRU�FLHQWR�GHO�PRQWR�EUXWR�SHUFLELGR�SRU�GLFKRV�VHUYLFLRV�R�DFWLYLGDGHV��H[FHSWR�HQ�HO�FDVR�HQTXH�HVWH�UHVLGHQWH�GLVSRQJD�GH�XQD�EDVH�ILMD�HQ�HVH�RWUR�(VWDGR�D�HIHFWRV�GH�OOHYDU�D�FDER�VXV�DFWLYLGDGHV�(Q� HVWH� ~OWLPR� FDVR�� GLFKDV� UHQWDV� SRGUiQ� VRPHWHUVH� D� LPSRVLFLyQ� HQ� HVH� RWUR� (VWDGR� \� GH� DFXHUGR� D� ODOHJLVODFLyQ�LQWHUQD��SHUR�VyOR�HQ�OD�PHGLGD�HQ�TXH�SXHGDQ�DWULEXLUVH�D�OD�FLWDGD�EDVH�ILMD���� /D� H[SUHVLyQ� �VHUYLFLRV� SURIHVLRQDOHV�� FRPSUHQGH� HVSHFLDOPHQWH� ODV� DFWLYLGDGHV� LQGHSHQGLHQWHV� GHFDUiFWHU� FLHQWtILFR�� OLWHUDULR�� DUWtVWLFR�� HGXFDWLYR� R� SHGDJyJLFR�� DVt� FRPR� ODV� DFWLYLGDGHV� LQGHSHQGLHQWHV� GHPpGLFRV��DERJDGRV��LQJHQLHURV��DUTXLWHFWRV��RGRQWyORJRV�\�FRQWDGRUHV�$57,&8/2����6(59,&,26�3(5621$/(6�'(3(1',(17(6
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��� 1DGD� HQ� HVWH� &RQYHQLR� SRGUi� HYLWDU� OD� DSOLFDFLyQ� GHO� GHUHFKR� LQWHUQR� GH� DOJXQR� GH� ORV� (VWDGRV&RQWUDWDQWHV� HQ� UHODFLyQ� D� OD� WULEXWDFLyQ� GH� ODV� UHQWDV�� EHQHILFLRV�� GLYLGHQGRV�� JDQDQFLDV� R� UHPHVDV� GHLQVWLWXFLRQHV�GH�LQYHUVLyQ��R�IRQGRV�GH�FXDOTXLHU�WLSR�LQFOX\HQGR�ORV�IRQGRV�GH�LQYHUVLyQ�\�GH�SHQVLRQHV�R�VXVSDUWLFLSDQWHV�� TXH� VHDQ� UHVLGHQWHV� GHO� RWUR� (VWDGR� &RQWUDWDQWH�� VLHPSUH� TXH� GLFKD� UHQWD� QR� VH� VRPHWD� DLPSRVLFLyQ�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�HVWH�&RQYHQLR���� 3DUD� ORV� ILQHV� GHO� SiUUDIR� �� GHO� $UWtFXOR� ;;,,� �&RQVXOWD�� GHO� $FXHUGR� *HQHUDO� VREUH� &RPHUFLR� GH6HUYLFLRV�� ORV�(VWDGRV�&RQWUDWDQWHV�DFXHUGDQ�TXH��VLQ�SHUMXLFLR�GH�HVH�SiUUDIR��FXDOTXLHU�GLVSXWD�HQWUH�HOORVUHVSHFWR�GH�VL�XQD�PHGLGD�FDH�GHQWUR�GHO�iPELWR�GH�HVD�&RQYHQFLyQ��SXHGH�VHU� OOHYDGD�DQWH�HO�&RQVHMR�GH&RPHUFLR�GH�6HUYLFLRV�FRQIRUPH�D�OR�HVWLSXODGR�HQ�GLFKR�SiUUDIR��SHUR�VyOR�FRQ�HO�FRQVHQWLPLHQWR�GH�DPERV(VWDGRV� &RQWUDWDQWHV�� &XDOTXLHU� GXGD� VREUH� OD� LQWHUSUHWDFLyQ� GH� HVWH� SiUUDIR� VHUi� UHVXHOWD� FRQIRUPH� HOSiUUDIR� �� GHO� $UWtFXOR� ��� R�� HQ� FDVR� GH�QR� OOHJDU� D�DFXHUGR� FRQ� DUUHJOR� D� HVWH� SURFHGLPLHQWR�� FRQIRUPH� DFXDOTXLHU�RWUR�SURFHGLPLHQWR�DFRUGDGR�SRU�DPERV�(VWDGRV�&RQWUDWDQWHV���� 1DGD� HQ� HVWH� &RQYHQLR� DIHFWDUi� OD� DSOLFDFLyQ� GH� ODV� DFWXDOHV� GLVSRVLFLRQHV� GHO� '�/�� ���� GH� ODOHJLVODFLyQ� FKLOHQD�� FRQIRUPH� HVWpQ� HQ� YLJRU� D� OD� IHFKD� GH� OD� ILUPD� GH� HVWH�&RQYHQLR� \� DXQ� FXDQGR� IXHUHQHYHQWXDOPHQWH�PRGLILFDGDV�VLQ�DOWHUDU�VX�SULQFLSLR�JHQHUDO����&RQVLGHUDQGR�TXH�HO�REMHWLYR�SULQFLSDO�GH�HVWH�&RQYHQLR�HV�HYLWDU�OD�GREOH�LPSRVLFLyQ�LQWHUQDFLRQDO��ORV(VWDGRV�&RQWUDWDQWHV� DFXHUGDQ� TXH�� HQ� HO� HYHQWR� GH� TXH� ODV� GLVSRVLFLRQHV� GHO� &RQYHQLR� VHDQ� XVDGDV� HQIRUPD�WDO�TXH�RWRUJXHQ�EHQHILFLRV�QR�FRQWHPSODGRV�QL�SUHWHQGLGRV�SRU�pO��ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�ORV(VWDGRV� &RQWUDWDQWHV� GHEHUiQ�� HQ� FRQIRUPLGDG� DO� SURFHGLPLHQWR� GH� DFXHUGR� PXWXR� GHO� $UWtFXOR� ���UHFRPHQGDU� PRGLILFDFLRQHV� HVSHFtILFDV� DO� &RQYHQLR�� /RV� (VWDGRV� &RQWUDWDQWHV� DGHPiV� DFXHUGDQ� TXHFXDOTXLHUD� GH� GLFKDV� UHFRPHQGDFLRQHV� VHUi� FRQVLGHUDGD� \� GLVFXWLGD� GH� PDQHUD� H[SHGLWD� FRQ� PLUDV� DPRGLILFDU�HO�&RQYHQLR�HQ�OD�PHGLGD�HQ�TXH�VHD�QHFHVDULR����/DV�FRQWULEXFLRQHV�SUHYLVLRQDOHV�HQ�XQ DxR�SRU�VHUYLFLRV�SUHVWDGRV�HQ�HVH�DxR�\�SDJDGRV�SRU��R�SRUFXHQWD� GH�� XQD� SHUVRQD� QDWXUDO� R� ItVLFD� UHVLGHQWH� GH� XQ� (VWDGR� &RQWUDWDQWH� R� TXH� HVWi� SUHVHQWHWHPSRUDOPHQWH�HQ�HVH�(VWDGR��D�XQ�SODQ�GH�SHQVLRQHV�TXH�HV�UHFRQRFLGR�SDUD�HIHFWRV�LPSRVLWLYRV�HQ�HO�RWUR(VWDGR�&RQWUDWDQWH�GHEHUi�� GXUDQWH�XQ�SHUtRGR�TXH�QR� VXSHUH�HQ� WRWDO� WUHV�DxRV��VHU� WUDWDGD�HQ�HO�(VWDGRPHQFLRQDGR� HQ�SULPHU� OXJDU�� GH� OD�PLVPD� IRUPD� TXH� XQD� FRQWULEXFLyQ� SDJDGD� D� XQ� VLVWHPD� GH� SHQVLRQHVUHFRQRFLGR�SDUD�ILQHV�LPSRVLWLYRV�HQ�HVH�(VWDGR��VL�D� GLFKD�SHUVRQD�QDWXUDO� R� ItVLFD�HVWDED�FRQWULEX\HQGR�HQ� IRUPD� UHJXODU� DO� SODQ�GH�SHQVLRQHV�SRU� XQSHUtRGR�TXH�KXELHUD� WHUPLQDGR� LQPHGLDWDPHQWH� DQWHV� GH�TXH�SDVDUD� D� VHU� UHVLGHQWH� GH� R�D� HVWDUWHPSRUDOPHQWH�SUHVHQWH�HQ�HO�(VWDGR�PHQFLRQDGR�HQ�SULPHU�OXJDU��\E� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� (VWDGR� PHQFLRQDGR� HQ� SULPHU� OXJDU� DFXHUGDQ� TXH� HO� SODQ� GHSHQVLRQHV� FRUUHVSRQGH� HQ� WpUPLQRV� JHQHUDOHV� D� XQ� SODQ� GH� SHQVLRQHV� UHFRQRFLGR� SDUD� HIHFWRVLPSRVLWLYRV�SRU�HVH�(VWDGR�3DUD�ORV�ILQHV�GH�HVWH�SiUUDIR���SODQ�GH�SHQVLRQHV��LQFOX\H�HO�SODQ�GH�SHQVLRQHV�FUHDGR�FRQIRUPH�HOVLVWHPD�GH�VHJXULGDG�VRFLDO�GH�FDGD�(VWDGR�&RQWUDWDQWH�$�HVWRV�HIHFWRV�� ODV�DXWRULGDGHV�FRPSHWHQWHV��GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�����GHWHUPLQDUiQ� ORVSODQHV�GH�SHQVLRQHV�TXH�VH�FRQVLGHUDQ�UHFRQRFLGRV�SDUD�HIHFWRV�LPSRVLWLYRV�/DV�GLVSRVLFLRQHV�DQWHULRUHV�QR�VHUiQ�DSOLFDEOHV�HQ�WDQWR�OD�OH\�GH�VHJXULGDG�VRFLDO GH�FDGD�(VWDGR&RQWUDWDQWH�REOLJXH�D�GLFKR�WUDEDMDGRU�D�FRQWULEXLU�DO�SODQ�GH�SHQVLRQHV�GHO�(VWDGR�&RQWUDWDQWH�HQ�HOFXDO�HMHUFH�HO�HPSOHR����&DGD�XQR�GH�ORV�(VWDGRV�&RQWUDWDQWHV�FRQVHUYD�HO�GHUHFKR�GH�VRPHWHU�D�LPSRVLFLyQ��GH�FRQIRUPLGDGFRQ�VX�OHJLVODFLyQ��ODV�UHQWDV�GH�VXV�UHVLGHQWHV�FX\D�LPSRVLFLyQ�VH�DWULEX\D�DO�RWUR�(VWDGR�SRU�HO�&RQYHQLR�SHUR� TXH� QR� VH� HQFXHQWUDQ� HIHFWLYDPHQWH� VRPHWLGDV� D� LPSRVLFLyQ� SRU� OD� OHJLVODFLyQ� GH� HVH� RWUR� (VWDGR�$VLPLVPR�� XQ� (VWDGR� &RQWUDWDQWH� FRQVHUYD� HO� GHUHFKR� GH� VRPHWHU� D� LPSRVLFLyQ�� GH� FRQIRUPLGDG� FRQ� VXOHJLVODFLyQ��ODV�UHQWDV�SURFHGHQWHV�GH�HVWH�(VWDGR�REWHQLGDV�SRU�XQ�UHVLGHQWH�GHO�RWUR�(VWDGR�&RQWUDWDQWH�TXHHVWp�VRPHWLGR�D�LPSRVLFLyQ�HQ�HVH�RWUR�(VWDGR�H[FOXVLYDPHQWH�UHVSHFWR�GH�UHQWDV�TXH�REWHQJD�SURFHGHQWHVGH�IXHQWHV�VLWXDGDV�HQ�HVH�RWUR�(VWDGR�&$3,78/2�9,,�',6326,&,21(6�),1$/(6$57,&8/2����(175$'$�(1�9,*25���&DGD�XQR�GH�ORV�(VWDGRV�&RQWUDWDQWHV�QRWLILFDUi�DO�RWUR�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�H[LJLGRVSRU�VX�OHJLVODFLyQ�SDUD�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR��'LFKR�&RQYHQLR�HQWUDUi�HQ�YLJRU�HQ�OD�IHFKDGH�UHFHSFLyQ�GH�OD�~OWLPD�QRWLILFDFLyQ����/DV�GLVSRVLFLRQHV�GHO�&RQYHQLR�VH�DSOLFDUiQ�D� HQ�&KLOH�FRQ�UHVSHFWR�D�ORV�LPSXHVWRV�VREUH�ODV�UHQWDV�TXH�VH�REWHQJDQ�\�D� ODV�FDQWLGDGHV�TXH�VH�SDJXHQ�DERQHQ�HQ�FXHQWD��VH�SRQJDQ�D�GLVSRVLFLyQ�R�VH�FRQWDELOLFHQ�FRPR�JDVWR��D�SDUWLU�GHO�SULPHU�GtD�GHOPHV� GH� HQHUR� GHO� DxR� FDOHQGDULR� LQPHGLDWDPHQWH� VLJXLHQWH� D� DTXpO� HQ� TXH� HO� &RQYHQLR� HQWUH� HQYLJRU��\E� HQ�0p[LFR�L� HQ� UHODFLyQ�D� ORV� LPSXHVWRV� UHWHQLGRV�HQ� OD� IXHQWH��SRU� ODV�FDQWLGDGHV�SDJDGDV�R�H[LJLEOHV��DSDUWLU�GHO�SULPHU�GtD�GHO�PHV�GH�HQHUR�VLJXLHQWH�D�OD�IHFKD�HQ�TXH�HO�&RQYHQLR�HQWUH�HQ�YLJRU��\
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