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�� 'HFUHWR�GH�&RQYRFDWRULD�
�� 'HFODUDFLyQ�GH�XUJHQFLD�H�LQWHUpV�S~EOLFR�
�� 6ROLFLWDGR�FRQYRFDU� D�6HVLyQ�3~EOLFD�([WUDRUGLQDULD� D� HIHFWRV�GH� FRQYDOLGDU� HO�'HFUHWR�GH� OD�3UHVLGHQFLD�Q�� �� �H[SWH����
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�(Q�OD�FLXGDG�GH�0DU�GHO�3ODWD��3DUWLGR�GH�*HQHUDO�3XH\UUHGRQ��D�ORV�FLQFR��GtDV�GHO�PHV�GH�HQHUR�GH�GRV�PLO�
YHLQWLFXDWUR��UHXQLGRV�HQ�HO�UHFLQWR�GH�VHVLRQHV�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH��\�VLHQGR�ODV��������GLFH�OD�

6UD��3UHVLGHQWD��&RQ�OD�SUHVHQFLD�GH�YHLQWLWUpV�VHxRUDV�\�VHxRUHV�FRQFHMDOHV�VH�GD�LQLFLR�D�OD�VHVLyQ�S~EOLFD�H[WUDRUGLQDULD�
FRQYRFDGD�SDUD�HO�GtD�GH�OD�IHFKD��&DEH�UHFRUGDU�TXH�HVWD�VHVLyQ�VH�HVWi�WUDQVPLWLHQGR�HQ�YLYR�SRU�PHGLR�GHO�FDQDO�RILFLDO�GHO�
+&'�HQ�<RXWXEH�\�HO�&DQDO�8QLYHUVLGDG��SXGLHQGR�HO�DXGLR�GH�OD�PLVPD�VHU�VROLFLWDGR�FRQ�SRVWHULRULGDG���

������
'(&5(72�'(�&2192&$725,$�

6U��3UHVLGHQWD��3RU�6HFUHWDUtD�VH�GDUi�OHFWXUD�DO�'HFUHWR�GH�&RQYRFDWRULD��

6U��6HFUHWDULR�� �/HH��³'HFUHWR�Q����0DU�GHO�3ODWD����GH�HQHUR�GH�������9LVWR�HO�H[SHGLHQWH�Q�������90������SRU�HO�TXH�
YDULDV� &RQFHMDOtDV� KDQ� VROLFLWDGR� FRQYRFDU� D� 6HVLyQ� 3~EOLFD� ([WUDRUGLQDULD� D� HIHFWRV� GH� FRQYDOLGDU� HO� 'HFUHWR� GH� OD�
3UHVLGHQFLD� Q�� �� \�� FRQVLGHUDQGR��4XH� HO� H[SHGLHQWH� Q�� �����'������� LQLFLDGR� SRU� HO�'HSDUWDPHQWR�(MHFXWLYR�� VROLFLWD� OD�
FRQYDOLGDFLyQ�GHO�$UWtFXOR����GHO�'(&)&�����������(�081,0'3�,17�PHGLDQWH�HO�FXDO�VH�SURUURJD��DG�UHIHUpQGXP�GHO�+��
&XHUSR�±� D�SDUWLU� GHO����GH� HQHUR�GH������\� KDVWD� OD� DSUREDFLyQ�GH� OD�QXHYD�2UGHQDQ]D�&RPSOHPHQWDULD�� OD�YLJHQFLD�GHO�
DUWtFXOR�����GH�OD�2UGHQDQ]D�Q���������TXH�DXWRUL]D�DO�'HSDUWDPHQWR�(MHFXWLYR�D�OD�REWHQFLyQ�GH�ILQDQFLDPLHQWR�WUDQVLWRULR��
4XH� DWHQGLHQGR� WDO� VLWXDFLyQ�� OD� &RPLVLyQ� GH� /DERU� 'HOLEHUDWLYD� KD� SUHVWDGR� DFXHUGR� SDUD� HO� GLFWDGR� GHO� 'HFUHWR� GH�
3UHVLGHQFLD� Q�� �� SRU� HO� FXDO� VH� FRQYDOLGD� HO� $UWtFXOR� ��� GHO� '(&)&�����������(�081,0'3�,17�� � 4XH� HQ� YLVWD� GH� OD�
QHFHVLGDG�GH�ILQDOL]DU�GLFKR�DFWR�DGPLQLVWUDWLYR��YDULDV�&RQFHMDOtDV�KDQ�VROLFLWDGR�D�FRQYRFDU�D�6HVLyQ�3~EOLFD�([WUDRUGLQDULD�
SDUD�HO�GtD���GH�HQHUR�GH������SDUD�FRQYDOLGDU�HO�'HFUHWR�GH�3UHVLGHQFLD�Q�����3RU�HOOR��\�GH�DFXHUGR�D�UHXQLU�ORV�SUHFHSWRV�
PHQFLRQDGRV�HQ�HO�DUWtFXOR�����LQF���WR�GH�OD�/H\�2UJiQLFD�GH�ODV�0XQLFLSDOLGDGHV�\�D�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR�����GHO�
5HJODPHQWR� ,QWHUQR�� OD� 3UHVLGHQWD� GHO� +RQRUDEOH� &RQFHMR� 'HOLEHUDQWH� GHFUHWD� $UWtFXOR� ����� &tWDVH� D� 6HVLyQ� 3~EOLFD�
([WUDRUGLQDULD�SDUD�HO�GtD���GH�HQHUR�GH������D�ODV�������KRUDV��D�HIHFWRV�GH�WUDWDU�HO�([SHGLHQWH�Q�������'�������$UWtFXOR�
����� &RPXQtTXHVH�� HWF��� )LUPDGR�� 0DULQD� 6iQFKH]� +HUUHUR�� 3UHVLGHQWD� GHO� +&'�� &DUORV� )DFXQGR� %XVWRV�� 6HFUHWDULR� GHO�
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6UD��3UHVLGHQWD��$� HIHFWRV�GH�GDU� FXPSOLPLHQWR� D� OR�GLVSXHVWR�SRU� HO� DUWtFXOR����� DSDUWDGR����GH� OD�/H\�2UJiQLFD�GH� ODV�
0XQLFLSDOLGDGHV�� &RUUHVSRQGH� GHFODUDU� GH� XUJHQFLD� H� LQWHUpV� S~EOLFR� ORV� DVXQWRV� LQFOXLGRV� HQ� OD� SUHVHQWH� FRQYRFDWRULD��
6tUYDQVH�HQ�PDUFDU�VXV�YRWRV��$SUREDGR��
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6UD��3UHVLGHQWD��7LHQH�HO�XVR�GH�OD�SDODEUD�HO�FRQFHMDO�1HPH���

6U��1HPH��*UDFLDV�3UHVLGHQWD��&RPR�PDQLIHVWDED�HO�6HFUHWDULR�GHO�&XHUSR��\�SDUD�GDU�FXUVR�OHJDO�D�HVWH�H[SHGLHQWH��OR�TXH�
HVWDPRV� VROLFLWDQGR� HV� OD� SUyUURJD� GH� OD� 2UGHQDQ]D� &RPSOHPHQWDULD�� SDUWLFXODUPHQWH� HQ� VX� DUWtFXOR� 1����� SDUD� TXH� HO�
0XQLFLSLR�SXHGD�GLVSRQHU�GH�OD�XWLOL]DFLyQ�GH�KHUUDPLHQWDV�ILQDQFLHUDV�\�GH�ILQDQFLDPLHQWR�WUDQVLWRULR�HQ�FDVR�GH�QHFHVLWDUOR��
$Vt�TXH��VLPSOHPHQWH�FRQ�HVWD�LQWURGXFFLyQ��VROLFLWDU�VX�DFRPSDxDPLHQWR��

6UD��3UHVLGHQWD��&RQFHMDOD�&XHVWD���

6UD��&XHVWD��*UDFLDV�3UHVLGHQWD��(VWDPRV�HQ�HVWD�VHVLyQ�SDUD�WUDWDU�XQ�~QLFR�H[SHGLHQWH�TXH�HV�HO�TXH�OH�SHUPLWH�DO�0XQLFLSLR�
WRPDU�XQD�GHXGD�SRU�������������������SDUD�SRGHU�SDJDU�ORV�VDODULRV�GH�ORV�WUDEDMDGRUHV�0XQLFLSDOHV��(QWHQGHPRV�TXH�pVWH�HV�
XQ� FRQWH[WR� HFRQyPLFR� FRPSOLFDGR� \� WDPELpQ� GH� DQJXVWLD� VL� QR� IXHUD� UHVXHOWR�� HV� SRU� HVR� TXH� HQWHQGHPRV� TXH� KD\� TXH�
DFRPSDxDU� HVWH� SHGLGR� SDUD� OOHYDU� WUDQTXLOLGDG� D� ORV� WUDEDMDGRUHV� PXQLFLSDOHV� \� HQ� HO� GtD� GH� OD� IHFKD� SXHGDQ� WHQHU� VXV�
VDODULRV�� 7DPELpQ� TXHUHPRV� UHFRQRFHU� HO� HVIXHU]R� \� HO� FRPSURPLVR� GHO� *REHUQDGRU�$[HO� .LFLOORI� FRQ� OD� FLXGDG�� QR� SRU�
QRYHGRVR��SHUR� Vt� SRU�QR� UHFRQRFLGR� SRU� DOJXQRV� VHFWRUHV� GH� OD� SROtWLFD�� \� Vt� UHFRQRFLGR�SRU� ORV�YHFLQRV� TXH� OR� HOLJLHURQ�
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QXHYDPHQWH� *REHUQDGRU� GH� OD� 3URYLQFLD� GH� %XHQRV� $LUHV�� (O� *REHUQDGRU� .LFLOORI� KD� WHQLGR� FRPSURPLVRV� DO� GHVDUUROODU�
P~OWLSOHV� REUDV� GH� LQIUDHVWUXFWXUD�� FRPR� SXHGH� VHU� OD� REUD� GH� FLUFXQYDODFLyQ�� REUD� SHGLGD� SRU� PiV� GH� FXDUHQWD� DxRV�� \�
WDPELpQ�OR�GHPRVWUy�FRQ�HO�FRQIOLFWR�GH�OD�SHVFD�FXDQGR�HO�PLpUFROHV�SDVDGR�YLQR�D�OD�FLXGDG�D�UHXQLUVH�FRQ�HO�VHFWRU��<�KR\�
OR�YXHOYH�D�GHPRVWUDU�D�HVH�FRPSURPLVR�FRQ�OD�FLXGDG��JHQHUDQGR�TXH�HO�%DQFR�3URYLQFLD��HO�EDQFR�GH�WRGRV�ORV�ERQDHUHQVHV��
SXHGD�LU�DO�DX[LOLR�GHO�JRELHUQR�PXQLFLSDO�SDUD�SRGHU�SDJDU�ORV�VXHOGRV��ÒOWLPDPHQWH�HQ�HVWR�GH�OD�IDOWD�GH�UHFRQRFLPLHQWR�DO�
*REHUQDGRU�FRQ�UHODFLyQ�D�OR�TXH�PXFKDV�YHFHV�VH�KDFH�HV�DOLPHQWDU��SRU�SDUWH�GHO�,QWHQGHQWH�\�DOJXQRV�YRFHURV��HVWD�LGHD�GH�
OD�JULHWD�\�PH�SDUHFH�TXH�Vt�HVWi�FODUR��TXH�WHQHPRV�GLIHUHQFLDV��7DPELpQ�HVWi�FODUR�TXH�QRVRWURV�FUHHPRV�TXH�0DU�GHO�3ODWD�
SXHGH�VHU�DGPLQLVWUDGD�GH�RWUD�PDQHUD��SHUR�HVR�QR�QRV�KDFH�TXH�HQ�HVWD�RFDVLyQ�HO�*RELHUQR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�
\�WRGRV�QRVRWURV�HVWHPRV�FRODERUDQGR�SDUD�TXH�OD�3URYLQFLD�SXHGD�HQYLDU�HVWH�JLUR�HQ�GHVFXELHUWR�GH�PiV�GH������������������
SDUD�SDJDU�ORV�VXHOGRV�PXQLFLSDOHV��(QWHQGHPRV�TXH�HV�LPSRUWDQWH�\�QRV�SDUHFH�TXH�HVWH�SULPHU�VXHOGR�GHO�VHJXQGR�PDQGDWR�
GH�OD�JHVWLyQ�GHO�,QWHQGHQWH�0RQWHQHJUR��WLHQH�TXH�HVWDU�JDUDQWL]DGR��*UDFLDV���

6UD��3UHVLGHQWD��&RQFHMDO�7DFFRQH���

6U��7DFFRQH��*UDFLDV��3UHVLGHQWD��1RVRWURV�DGHODQWDPRV�QXHVWUR�YRWR�SRVLWLYR��SHUR�TXHUtDPRV�GHFLU�GRV�R� WUHV�FRVDV�TXH�
FUHHPRV� TXH� VRQ� LPSRUWDQWHV�� (Q� HVWRV� FXDWUR� DxRV�� GHVGH� TXH� HVWR\� VHQWDGR� HQ� HVWD� EDQFD�� KHPRV� GHPRVWUDGR� D� FDGD�
PRPHQWR�TXH�WHQHPRV�LQWHQFLRQHV�GH�VHU�XQD�RSRVLFLyQ�FRQVWUXFWLYD��\��KDFH�XQ�UDWR�OR�GHFtD�PL�FRPSDxHUD�GH�EDQFDGD�(YD�
$\DOD�� TXH� HO�0XQLFLSLR� KD� FRQWDGR� FRQ� ODV� KHUUDPLHQWDV� SDUD� JHVWLRQDU�� JUDFLDV� D� QXHVWUR� YRWR�� (V� SRU� HVR� QRVRWURV� QR�
YDPRV�D�KDFHU�HO�HVFiQGDOR�TXH�RWURV�KLFLHURQ�KDFH�XQRV�FXDQWRV�DxRV��FXDQGR�$FFLyQ�0DUSODWHQVH�IXH�JRELHUQR�\�SHGtD�HVWDV�
KHUUDPLHQWDV��TXH�QR�GHMDQ�GH�VHU�ILQDQFLDPLHQWR�WUDQVLWRULR��)LQDQFLDPLHQWR�WUDQVLWRULR��TXH�VH�SHGtD�SDUD�KDFHU�XQ�PRQWyQ�
GH�REUDV��FLQFR�SROLGHSRUWLYRV�HQ�ORV�EDUULRV��&HQWUR�0XQLFLSDO�GH�+RFNH\��&HQWURV�GH�6DOXG�TXH�UHEDOVDEDQ�GH�UHPHGLRV��1R�
SXHGR�GHMDU�GH�KDFHU�HVH�FRQWUDVWH�FRQ�OR�TXH�HVWi�RFXUULHQGR�DKRUD�3UHVLGHQWD��SRUTXH�KDFH�QR�PiV�GH�XQD�VHPDQD�FXDQGR�
YLQR� HO� 6HFUHWDULR� GH�+DFLHQGD� FRQ� VX� HTXLSR�� \� D� XQD� SUHJXQWD� GH� HVWD� EDQFDGD� QRV� UHVSRQGLy� ³TXH� ODV� FXHQWDV� HVWDEDQ�
HTXLOLEUDGDV´�\� OODPD� OD�DWHQFLyQ�TXH�XQD�VHPDQD�GHVSXpV��HVWp�VROLFLWDQGR�HVWH� ILQDQFLDPLHQWR��3RU�HVR�FUHR�TXH�KD\�TXH�
DGYHUWLU�DO�JRELHUQR��VH�WLHQHQ�TXH�ILMDU�\D�TXH�HV�UDUR�TXH�HQ�XQ�PHV�GH�HQHUR�HVWR�VXFHGD�¢$OJXLHQ�GXGD��TXH�QR�HVWDPRV�HQ�
HO�SHRU�PRPHQWR�GHO�DxR"�¢$OJXLHQ�GXGD�TXH�GH�DFi�D�XQRV�FXDQWRV�PHVHV�ODPHQWDEOHPHQWH�YDPRV�D�SHRU�\�OD�VLWXDFLyQ�YD�D�
PiV�FRPSOLFDGD"�(QWRQFHV��XQDPRV�ORV�HVIXHU]RV��WHQJDPRV�HVStULWX�FRQVWUXFWLYR��HVStULWX�FRODERUDWLYR��SRUTXH�OD�VLWXDFLyQ�
VH�SXHGH�FRPSOLFDU�D~Q�PiV�\�VL�HQ�XQD�VLWXDFLyQ�FRPSOLFDGD�QRV�HQFXHQWUD�D�QRVRWURV�GHVXQLGRV�\�SHOHDQGR��YDPRV�D�HVWDU�
PXFKR�SHRU��(V�SRU�HVR�VHxRUD�3UHVLGHQWD��TXH�FRQ�HVWDV�VDOYHGDGHV�\�TXHGiQGRQRV�FRQ�OD�GXGD�VL�ODV�FXHQWDV�HVWiQ�UHDOPHQWH�
HTXLOLEUDGDV�FRPR�QRV�GLMHURQ��R�QR��YDPRV�D�DFRPSDxDU�D�HVWH�H[SHGLHQWH��0XFKDV�*UDFLDV�����

6UD��3UHVLGHQWD��&RQFHMDO�&LDQR���

6U��&LDQR��*UDFLDV��3UHVLGHQWD��3DUD�PDQLIHVWDU�QXHVWUR�YRWR�SRVLWLYR������

6UD��3UHVLGHQWD��3UR\HFWR�GH�2UGHQDQ]D�TXH�FRQVWD�GH�GRV�DUWtFXORV��(Q�JHQHUDO��VtUYDQVH�PDUFDU�VXV�YRWRV��DSUREDGR��(Q�
SDUWLFXODU��DUWtFXOR�����DSUREDGR��DUWtFXOR�����GH�IRUPD��$SUREDGR�HQ�JHQHUDO�\�HQ�SDUWLFXODU�SRU�XQDQLPLGDG��1R�KDELHQGR�
PiV�DVXQWRV�TXH�WUDWDU��VH�GD�SRU�ILQDOL]DGD�OD�VHVLyQ��

����(V�OD�KRUD�������
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$UWtFXOR����� &RQYDOtGDVH�HO�'HFUHWR�Q����GLFWDGR�SRU�OD�3UHVLGHQFLD�GHO�+RQRUDEOH�&RQFHMR�'HOLEHUDQWH�HO�GtD���GH�HQHUR�GH�������SRU�HO�FXDO�
VH�FRQYDOLGy�HO�$UWtFXOR��� GHO�'(&)&�����������(�081,0'3�,17�PHGLDQWH�HO�FXDO�VH�SURUURJD��D�SDUWLU�GHO����GH�HQHUR�GH������\�KDVWD�
OD�DSUREDFLyQ�GH�OD�QXHYD�2UGHQDQ]D�&RPSOHPHQWDULD��OD�YLJHQFLD�GHO�DUWtFXOR�����GH�OD�2UGHQDQ]D�Q����������

$UWtFXOR������&RPXQtTXHVH��HWF���


