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4XH� ORV� GHSyVLWRV� DGXDQHURV� DXWRUL]DGRV� \� ORV� WHUPLQDOHV� GH� DOPDFHQDPLHQWRWLHQHQ�FDUDFWHUtVWLFDV�FRPXQHV��SRU�OR�TXH�UHVXOWD�FRQYHQLHQWH�DSUREDU�HQ�XQD�VROD�QRUPDOD�UHJODPHQWDFLyQ�GH�GLFKRV�HVWDEOHFLPLHQWRV�
(Q� XVR� GH� ODV� DWULEXFLRQHV� FRQIHULGDV� SRU� HO� LQFLVR� ��� GHO� $UWtFXOR� ���� GH� OD&RQVWLWXFLyQ�3ROtWLFD�GHO�3HU~�
'(&5(7$�
$UWtFXOR� ���� $SUXpEDVH� HO� WH[WR� GHO� 5HJODPHQWR� GH� $OPDFHQHV� $GXDQHURV�� TXHIRUPD�SDUWH�GHO�SUHVHQWH�'HFUHWR�6XSUHPR�

$UWtFXOR�����'HUyJDVH�HO�'HFUHWR�6XSUHPR�1���������()��5HJODPHQWR�GH�'HSyVLWRV$GXDQHURV�$XWRUL]DGRV�� HO�'HFUHWR�6XSUHPR�1���������()&��5HJODPHQWR� GH� 7HUPLQDOHVGH� $OPDFHQDPLHQWR�� HO� 'HFUHWR� 6XSUHPR� 1�� �������()�� 5HJODPHQWR� GH� 7HUPLQDOHV� GH$OPDFHQDPLHQWR�3RVWDO��DVt�FRPR�ODV�1RUPDV�0RGLILFDWRULDV�GH�ORV�FLWDGRV�5HJODPHQWRV�\WRGD�1RUPD�TXH�VH�RSRQJD�DO�5HJODPHQWR�DSUREDGR�SRU�HO�SUHVHQWH�'HFUHWR�6XSUHPR�

$UWtFXOR� ���� (O� SUHVHQWH� 'HFUHWR� 6XSUHPR� VHUi� UHIUHQGDGR� SRU� HO� 0LQLVWUR� GH(FRQRPtD�\�)LQDQ]DV��\�HQWUDUi�HQ�YLJHQFLD�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR2ILFLDO�(O�3HUXDQR�
'DGR� HQ� OD� &DVD� GH� *RELHUQR�� D� ORV� WUHLQWL~Q� GtDV� GHO� PHV� GH� HQHUR� GH� PLOQRYHFLHQWRV�QRYHQWD�\�FLQFR�
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$UWtFXOR� ���� (O� SUHVHQWH� 5HJODPHQWR� UHJXOD� OD� DFWLYLGDG� GH� ORV� $OPDFHQHV$GXDQHURV�� HQWHQGLpQGRVH� FRPR� WDOHV� D� ORV�7HUPLQDOHV� GH�$OPDFHQDPLHQWR� \�'HSyVLWRV$GXDQHURV�$XWRUL]DGRV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�7H[WR�8QLFR�2UGHQDGR�GHOD�/H\�*HQHUDO�GH�$GXDQDV�DSUREDGR�SRU�'HFUHWR�6XSUHPR�1��������()�\�HO�5HJODPHQWRGHO� 'HFUHWR� /HJLVODWLYR� 1�� ���� DSUREDGR� SRU� 'HFUHWR� 6XSUHPR� 1�� �������()�� VXVDPSOLDWRULDV�\�PRGLILFDWRULDV�
/RV�7HUPLQDOHV�,QWHULRUHV�GH�&DUJD��7,&��VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�HO�'HFUHWR/HJLVODWLYR�1������\�VXV�QRUPDV�UHJODPHQWDULDV�

$UWtFXOR� ���� 3DUD� ORV� ILQHV� GHO� SUHVHQWH� 'HFUHWR� 6XSUHPR� VH� FRQVLGHUDUiQ� ODVVLJXLHQWHV�GHILQLFLRQHV�
7HUPLQDOHV�GH�$OPDFHQDPLHQWR��$OPDFHQHV�GHVWLQDGRV�D�GHSRVLWDU�OD�FDUJD�TXH�VHHPEDUTXH� R� GHVHPEDUTXH�� WUDQVSRUWDGD� SRU� YtD� DpUHD�� PDUtWLPD�� WHUUHVWUH�� IOXYLDO� \�RODFXVWUH��'HEHUiQ�VHU�FRQVLGHUDGRV�SDUD�WRGRV�ORV�HIHFWRV�FRPR�XQD�H[WHQVLyQ�GH�OD�=RQD3ULPDULD� GH� OD� MXULVGLFFLyQ� DGXDQHUD� D� OD� TXH� SHUWHQHFHQ�� SRU� WDQWR� HQ� HOORV� VH� SRGUiUHFLELU� \� GHVSDFKDU� ODV� PHUFDQFtDV� TXH� VHUiQ� REMHWR� GH� ORV� UHJtPHQHV� \� RSHUDFLRQHVDGXDQHUDV�TXH�HVWDEOHFH�OD�/H\�*HQHUDO�GH�$GXDQDV�
7HUPLQDOHV� GH� $OPDFHQDPLHQWR� 3RVWDO�� $OPDFHQHV� LQVWDODGRV� \� RSHUDGRV� SRU� ORV&RQFHVLRQDULRV� GH� 6HUYLFLR� 3RVWDO�� D� ORV� TXH� VRQ� FRQGXFLGRV� ORV� HQYtRV� SRVWDOHV� R� GHFRUUHVSRQGHQFLD�SDUD�VX�FODVLILFDFLyQ�DOPDFHQDPLHQWR�\�GHVSDFKR��
�

�
��'HILQLFLyQ�VXVWXWLGD�SRU�HO�$UWtFXOR���GHO�'HFUHWR�6XSUHPR�1���������()��SXEOLFDGR�HO����������FX\R�WH[WR�HV�HO�VLJXLHQWH�
�7HUPLQDOHV�GH�$OPDFHQDPLHQWR�3RVWDO��$OPDFHQHV� LQVWDODGRV�\� RSHUDGRV�SRU� ORVFRQFHVLRQDULRV�3RVWDOHV�SDUD�OD�FODVLILFDFLyQ��DOPDFHQDPLHQWR�\�GHVSDFKR�GH�ORV�HQYtRV�RSDTXHWHV�TXH�WUDQVSRUWHQ��FX\R�YDORU�)2%�QR�H[FHGD�GH�86������������GRV�PLO�GyODUHV�GHORV�(VWDGRV�8QLGRV�GH�$PpULFD��SRU�GHVWLQDWDULR��
'HSyVLWRV� $GXDQHURV� $XWRUL]DGRV�� /RFDOHV� GHVWLQDGRV� D� DOPDFHQDU� PHUFDQFtDVVROLFLWDGDV�DO�UpJLPHQ�GH�'HSyVLWR�GH�$GXDQDV��ODV�TXH�SRVWHULRUPHQWH�VHUiQ�GHVWLQDGDV�DRWUR�UpJLPHQ�X�RSHUDFLyQ�DGXDQHUD��3XHGHQ�VHU�SULYDGRV�R�S~EOLFRV�
'HSyVLWR� $GXDQHUR� $XWRUL]DGR� 3ULYDGR�� 'HVWLQDGR� DO� DOPDFHQDPLHQWR� GHPHUFDQFtDV�GH�SURSLHGDG�H[FOXVLYD�GHO�GHSRVLWDULR�
'HSyVLWR� $GXDQHUR� $XWRUL]DGR� 3~EOLFR�� 'HVWLQDGRV� DO� DOPDFHQDPLHQWR� GHPHUFDQFtDV�GH�GLIHUHQWHV�GHSRVLWDQWHV�
5HFLQWRV�(VSHFLDOHV��$UHDV�TXH�SHUWHQHFHQ�D�ORV�$OPDFHQHV�$GXDQHURV��GHVWLQDGRVD OD�FRQVHUYDFLyQ�GH�PHUFDQFtDV�SHOLJURVDV�HQ�ORV�TXH�VH�GHEHUiQ�REVHUYDU�ODV�PHGLGDV�GHVHJXULGDG�QHFHVDULDV�



=RQD� (VSHFLDO� GH� 5HFRQRFLPLHQWR�� $UHD� KDELOLWDGD� GHQWUR� GH� ORV� $OPDFHQHV$GXDQHURV�GHVWLQDGD�DO�5HFRQRFLPLHQWR�)tVLFR�GH�ODV�PHUFDQFtDV��GH�DFXHUGR�D�/H\�

$UWtFXOR� ���� /RV� 7HUPLQDOHV� GH� $OPDFHQDPLHQWR� SRGUiQ� DOPDFHQDU� WRGR� WLSR� GHPHUFDQFtD�SRU�HO�SOD]R�GH����GtDV��FRPSXWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�DUULER�GHO�YHKtFXORWUDQVSRUWDGRU�� D� FX\R� YHQFLPLHQWR� OD� PHUFDQFtD� TXH� QR� KD\D� VLGR� VROLFLWDGD� SDUD� XQGHWHUPLQDGR�UpJLPHQ�X�RSHUDFLyQ�DGXDQHUD��FDHUi�HQ�DEDQGRQR�OHJDO�
/DV� PHUFDQFtDV� TXH� SUHVHQWHQ� SHOLJUR�� VHDQ� VXVFHSWLEOHV� GH� DOWHUDU� ODV� RWUDVPHUFDQFtDV� R� H[LMDQ� LQVWDODFLRQHV� HVSHFLDOHV�� VyOR� VHUiQ� DGPLWLGDV� HQ� 7HUPLQDOHV� GH$OPDFHQDPLHQWR�H[SUHVDPHQWH�DFRQGLFLRQDGRV�SDUD�UHFLELUODV�
/RV�7HUPLQDOHV�GH�$OPDFHQDPLHQWR�3RVWDO�SRGUiQ�DOPDFHQDU�HQ�FDOLGDG�GH�HQYtRVSRVWDOHV�R�GH�FRUUHVSRQGHQFLD��PHUFDQFtDV�FX\R�YDORU�QR�H[FHGD�GH�86������������YDORU)2%��SRU�GHVWLQDWDULR��
�

�
��3iUUDIR�VXVWLWXLGR�SRU�HO�$UWtFXOR���GHO�'HFUHWR�6XSUHPR�1���������()��SXEOLFDGR�HO����������FX\R�WH[WR�HV�HO�VLJXLHQWH�
�/RV�7HUPLQDOHV� GH� $OPDFHQDPLHQWR� 3RVWDO� SRGUiQ� DOPDFHQDU� HQYtRV� R� SDTXHWHVSRVWDOHV�\�PHUFDQFtD�WUDQVSRUWDGD�SRU�&RQFHVLRQDULRV�3RVWDOHV�FX\R�YDORU�)2%�QR�H[FHGDGH�86������������GRV�PLO�GyODUHV�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��SRU�GHVWLQDWDULR��
/RV� 'HSyVLWRV� $GXDQHURV� SRGUiQ� DOPDFHQDU� FXDOTXLHU� WLSR� GH�PHUFDQFtD� TXH� QRKD\D�VLGR�VROLFLWDGD�D�FRQVXPR��FRQ�H[FHSFLyQ�GH�
D��/DV�TXH�HVWpQ�HQ�VLWXDFLyQ�GH�DEDQGRQR�
E��/DV�GH�LPSRUWDFLyQ�SURKLELGD�
F��([SORVLYRV��DUPDV�\�PXQLFLRQHV�
G��(TXLSDMH�
H��0HUFDQFtDV�DUULEDGDV�SRU�YtD�SRVWDO�
(Q� ORV� 5HFLQWRV� (VSHFLDOHV� VH� DOPDFHQDUiQ� ORV� FRPEXVWLEOHV� \� PHUFDQFtDVLQIODPDEOHV�FRQ�SXQWR�GH�LJQLFLyQ�LQIHULRU�D����JUDGRV�FHQWtJUDGRV��URWXODGRV�FRPR�WDOHV�DVLPLVPR�� ORV�SURGXFWRV�TXtPLFRV�TXH�DWHQWHQ�FRQWUD� OD�YLGD�\� OD�VDOXG�GH� ODV�SHUVRQDV�DQLPDOHV� R� YHJHWDOHV�� ORV� TXH� DGHPiV� GHEHUiQ� HVWDU� FRQWHQLGRV� HQ� HQYDVHV� VHOODGRV� \GHELGDPHQWH�URWXODGRV�
/DV� PHUFDQFtDV� GHSRVLWDGDV� HQ� $OPDFHQHV� $GXDQHURV� TXH� FDLJDQ� HQ� DEDQGRQROHJDO�GHEHUiQ�VHU�WUDVODGDGDV�D�ORV�'HSyVLWRV�GH�$'8$1$6�SDUD�HIHFWRV�GH�VHU�UHPDWDGDVR DGMXGLFDGDV�



&21&25'$1&,$�� '�6��1�����������()
$UWtFXOR�����/RV�$OPDFHQHV�$GXDQHURV�GHEHUiQ�FRQWDU�FRQ�LQVWDODFLRQHV��HTXLSRV�\PHGLRV� TXH� SHUPLWDQ� VDWLVIDFHU� ODV� H[LJHQFLDV� GH� IXQFLRQDOLGDG�� KLJLHQH�� VHJXULGDG�� \FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�
D��&RQWDU�FRQ�XQD�R�PiV�SXHUWDV�SDUD�HO�LQJUHVR�\�VDOLGD�GH�ODV�PHUFDQFtDV�
E�� &RQWDU� FRQ� LQVWDODFLRQHV� KDELOLWDGDV� GH� DFXHUGR� DO� WLSR� GH� PHUFDQFtD� TXHDOPDFHQDUi�
F�� &RQWDU� FRQ� XQD� RILFLQD� SDUD� HO� XVR� GH� $'8$1$6�� FX\RV� JDVWRV� GH�PRELOLDULR�DOXPEUDGR� \� GHPiV� VHUYLFLRV� VHDQ� SRU� FXHQWD� GHO� GHSRVLWDULR�� OD� PLVPD� TXH� HVWDUiFHUFDQD�D�OD�]RQD�HVSHFLDO�GH�UHFRQRFLPLHQWR�
G��+DELOLWDU�XQD�=RQD�(VSHFLDO�GH�5HFRQRFLPLHQWR�
H��'HEHUiQ�GLVSRQHU� GH�XQD�EDODQ]D�GH�SODWDIRUPD�SDUD� HO�SHDMH� D� OD� HQWUDGD�\VDOLGD�GH�OD�FDUJD�
� (Q�HO�FDVR�GH�ORV�7HUPLQDOHV�GH�$OPDFHQDPLHQWR�SDUD�FDUJD�PDUtWLPD�\�WHUUHVWUH\ 'HSyVLWRV�$GXDQHURV�$XWRUL]DGRV��FRQ�FDSDFLGDG�QR�PHQRU�GH����7�0�
� (Q�HO�FDVR�GH�ORV�7HUPLQDOHV�GH�$OPDFHQDPLHQWR�SDUD�FDUJD�DpUHD��FRQ�FDSDFLGDGQR�PHQRU�D����7�0�
� (Q� HO� FDVR� GH� ORV� 7HUPLQDOHV� GH� $OPDFHQDPLHQWR� 3RVWDO� GHEHUiQ� FRQWDU� FRQEDODQ]DV�DGHFXDGDV�D�VXV�RSHUDFLRQHV�
I�� 'LVSRQHU� GHO� HTXLSR� QHFHVDULR� SDUD� HO� PDQLSXOHR� GH� OD� FDUJD�� DVt� FRPR� SDUDIDFLOLWDU�HO�UHFRQRFLPLHQWR�SUHYLR�\�ItVLFR�
J�� &RQWDU� FRQ� HTXLSRV� GH� GHWHFFLyQ� \� OXFKD� FRQWUD� LQFHQGLRV� H� LOXPLQDFLyQVXILFLHQWHV�
K��1R� WHQHU� FRPXQLFDFLyQ� LQWHULRU� DOJXQD� FRQ� RWUR� DOPDFpQ� DGXDQHUR� R� ORFDO� HQJHQHUDO�
L�� /DV� RILFLQDV� DGPLQLVWUDWLYDV� HVWDUiQ� XELFDGDV� HQ� iUHDV� GLIHUHQWHV� GH� ODVVHxDODGDV�SDUD�HO�DOPDFHQDPLHQWR�GH�ODV�PHUFDQFtDV�
M��/RV�$OPDFHQHV�$GXDQHURV�GHEHUiQ�FRQWDU�FRQ�XQ�6LVWHPD�GH�&RPXQLFDFLyQ�\�XQHTXLSR�GH�FyPSXWR�TXH�SHUPLWD�OD�LQWHUFRQH[LyQ�FRQ�$'8$1$6�

$UWtFXOR� ���� ORV� 7HUPLQDOHV� GH� $OPDFHQDPLHQWR� GHEHUiQ� � FRQWDU� FRQ� iUHDVGHELGDPHQWH�GHOLPLWDGDV��FX\DV�VXSHUILFLHV�VHUiQ�



D��3DUD�FDUJD�0DUtWLPD������������P��GH�iUHD�PtQLPD�
E��3DUD�FDUJD�7HUUHVWUH�\�$pUHD�����������P��GH�iUHD�PtQLPD�
F��3DUD�HQYtRV�SRVWDOHV�\�FRUUHVSRQGHQFLD���������P��GH�iUHD� PtQLPD�
/DV�VXSHUILFLHV�GH�ORV�'HSyVLWRV�DGXDQHURV�DXWRUL]DGRV�VHUiQ�
D��3DUD�'HSyVLWRV�3~EOLFRV��$UHD�WRWDO�PtQLPD����������P��
E��3DUD�'HSyVLWRV�3ULYDGRV��$UHD�WRWDO�PtQLPD����������P��
/RV�$OPDFHQHV�$GXDQHURV�SRGUiQ�FRQWDU�FRQ�iUHDV�WHFKDGDV�VHJ~Q� OD�QDWXUDOH]DGH�ODV�PHUFDQFtDV�D�DOPDFHQDU�
3RU�5HVROXFLyQ�GH�6XSHULQWHQGHQFLD�SRGUi�DXWRUL]DUVH�XQ�iUHD�PHQRU�GH�VXSHUILFLH\ EDODQ]D�GH�PHQRU�FDSDFLGDG�SDUD�HO�FDVR�GH�$OPDFHQHV�$GXDQHURV�XELFDGRV�IXHUD�GH�ODVMXULVGLFFLRQHV� DGXDQHUDV� GH� /LPD� \� &DOODR�� DVt� FRPR� ODV� iUHDV� SDUD� WHUPLQDOHV� GHDOPDFHQDPLHQWR� IOXYLDOHV� \� ODFXVWUHV�� WHQLHQGR� HQ� FXHQWD� HO� PRYLPLHQWR� GH� FDUJD� DDOPDFHQDU�\�R�ODV�FDUDFWHUtVWLFDV�GH�ODV�PHUFDQFtDV��$VLPLVPR��$'8$1$6�SRGUi�DXWRUL]DUTXH� ODV�iUHDV�GHVWLQDGDV�D�5HFLQWRV�(VSHFLDOHV�HVWpQ�XELFDGDV�HQ� ORFDO�DSDUWH�D� OD�VHGH3ULQFLSDO�GHO�$OPDFpQ�$GXDQHUR�

$UWtFXOR����� /RV� OPDFHQHV�$GXDQHURV� VH�HVWDEOHFHUiQ�GHQWUR�GH� OD� MXULVGLFFLyQ�GHODV� UHVSHFWLYDV� DGXDQDV� \� HVWDUiQ� IDFXOWDGRV� SDUD� DOPDFHQDU�PHUFDQFtDV� OOHJDGDV� D� ODV$GXDQDV�GH�OD�MXULVGLFFLyQ�DGXDQHUD�D�OD�TXH�SHUWHQHFHQ�
(Q�HO�FDVR�GH�'HSyVLWRV�$GXDQHURV�TXH�VHDQ�DXWRUL]DGRV�D�HVWDEOHFHUVH�\�RSHUDUHQ�ODV�MXULVGLFFLRQHV�GH�ODV�$GXDQDV�0DUtWLPD�\�$pUHD�GHO�&DOODR��SRGUiQ�UHFLELU�PHUFDQFtDVOOHJDGDV�D�DPEDV�MXULVGLFFLRQHV�
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$UWtFXOR�����/D�DXWRUL]DFLyQ�SDUD�HO� IXQFLRQDPLHQWR�GH�$OPDFHQHV�$GXDQHURV�VHUiRWRUJDGD� SRU� MXULVGLFFLyQ� DGXDQHUD�� PHGLDQWH� 5HVROXFLyQ� GH� 6XSHULQWHQGHQFLD� GH$GXDQDV��SUHYLR�LQIRUPH�WpFQLFR�OHJDO�
1R� VH� DGPLWLUi� VROLFLWXG� GH� DXWRUL]DFLyQ� D� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� QRGRPLFLOLDGDV�HQ�HO�SDtV�



$UWtFXOR� ���� /RV� FRQFHVLRQDULRV� GHO� VHUYLFLR� SRVWDO� SRGUiQ�� LQGLYLGXDOPHQWH� R� HQDVRFLDFLyQ�� LQVWDODU� \� RSHUDU� 7HUPLQDOHV� GH� $OPDFHQDPLHQWR� 3RVWDO�� D� ORV� TXH� VHUiQFRQGXFLGRV� ORV� HQYtRV� SRVWDOHV� R� GH� FRUUHVSRQGHQFLD�� SDUD� VX� FODVLILFDFLyQ�DOPDFHQDPLHQWR�\�GHVSDFKR�

$UWtFXOR�����/D�VROLFLWXG�SDUD�REWHQHU�OD�DXWRUL]DFLyQ�VHUi�SUHVHQWDGD�D�$GXDQDV�FRQLQGLFDFLyQ�GHO�Q~PHUR�GH�58&��DFRPSDxDQGR�OD�VLJXLHQWH�GRFXPHQWDFLyQ�
D��&RSLD�GH�OD�/LEUHWD�(OHFWRUDO�R�&DUQp�GH�([WUDQMHUtD�GHO�5HSUHVHQWDQWH�/HJDO�\�GHORV�6RFLRV�
E��'HFODUDFLyQ�-XUDGD�GH�
����1R�KDEHU�VLGR�FRQGHQDGR�SRU�GHOLWRV�GRORVRV��WUDWiQGRVH�GH�ORV�GXHxRV�R�VRFLRV\ UHSUHVHQWDQWH�OHJDO�
����'DWRV�GH�LQVFULSFLyQ�GH�OD�(PSUHVD�HQ�ORV�5HJLVWURV�3~EOLFRV�
���� ,QGLFDFLyQ� TXH� HO� LQPXHEOH� GHVWLQDGR� D� DOPDFpQ� DGXDQHUR� HV� SURSLR� RDOTXLODGR��VHxDODQGR�H[SUHVDPHQWH�GH�VX�UHVSHFWLYD�LQVFULSFLyQ�HQ�ORV�5HJLVWURV�3~EOLFRV�
����/LFHQFLD�0XQLFLSDO�GH�)XQFLRQDPLHQWR�
F��&RSLD�6LPSOH�GHO�FRQWUDWR�GH�&RQFHVLyQ�GHO�6HUYLFLR�3RVWDO��SDUD�HO�FDVR�GH�ORV7HUPLQDOHV�GH�$OPDFHQDPLHQWR�3RVWDO�
G�� &RSLD� GH� SODQR� \� PHPRULD� GHVFULSWLYD� GHO� ORFDO� VROLFLWDGR� SDUD� RSHUDU� FRPR$OPDFpQ�$GXDQHUR��ILUPDGR�SRU�SURIHVLRQDO�FROHJLDGR�
/D�VROLFLWXG�GHEHUi�VHU�DSUREDGD�GHQWUR�GHO�SOD]R�GH�GLH]������GtDV�~WLOHV�FRQWDGRVGHVGH� OD� IHFKD� GH� VX� SUHVHQWDFLyQ�� VLHPSUH� TXH� VH� KD\D� FXPSOLGR� FRQ� ORV� UHTXLVLWRVVHxDODGRV�HQ�HO�SUHVHQWH�'HFUHWR�6XSUHPR�
(Q� QLQJ~Q� FDVR� ORV� $OPDFHQHV� $GXDQHURV� SRGUiQ� LQLFLDU� QL� FRQWLQXDU� VXVDFWLYLGDGHV�VLQ�DQWHV�KDEHU�FRQVWLWXLGR�OD�JDUDQWtD�FRUUHVSRQGLHQWH�D�IDYRU�GH�$'8$1$6�\OD�SyOL]D�GH�VHJXUR�FRQWUD�ULHVJRV�D�IDYRU�GH�ORV�GHSRVLWDQWHV�

$UWtFXOR� ����� 3DUD� ORV� FDVRV� GH� DPSOLDFLyQ�� UHGXFFLyQ� R� UHXELFDFLyQ� GH� iUHDDGXDQHUD�GHEHUi�GH�DGMXQWDUVH�D�OD�VROLFLWXG��ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�QXPHUDOHV� \���GHO� LQFLVR� E�� \� HQ� HO� LQFLVR� G�� GHO� DUWtFXOR� DQWHULRU�� VHJ~Q� FRUUHVSRQGD�� DVt� FRPRFRSLD� GHO� $FWD�GH� $FXHUGR� GH� 'LUHFWRULR� R� GH� VRFLRV�� LQVFULWD� HQ� ORV� 5HJLVWURV� 3~EOLFRV�VHJ~Q�HO�FDVR��GRQGH�FRQVWH�OD�YROXQWDG�GH�DPSOLDFLyQ��UHGXFFLyQ��R�UHXELFDFLyQ�GH�iUHDHQ�EDVH�D� OD�FXDO�$'8$1$6�HPLWLUi� OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH��/DV�DPSOLDFLRQHV�GHiUHDV�SRGUiQ�HIHFWXDUVH�HQ�WHUUHQRV�DG\DFHQWHV�TXH�FRQVWLWX\DQ�R�VH�HQFXHQWUHQ�HQ�XQDVROD� XQLGDG� LQPRELOLDULD�� DVLPLVPR�� SRGUiQ� HIHFWXDUVH� DPSOLDFLRQHV� HQ� ORFDOHV� DQH[RV



VLHPSUH� TXH� FXPSODQ� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� $UWtFXOR� �� GHO� SUHVHQWH5HJODPHQWR�

&$3,78/2�,,,'(�/$�5(63216$%,/,'$'�<�2%/,*$&,21(6�'(/�$/0$&(1
$UWtFXOR�����/RV�DOPDFHQHV�DGXDQHURV�VH�FRQVWLWX\HQ�HQ�GHSRVLWDULRV��UHVSRQVDEOHVGH�ODV�PHUFDQFtDV��GHVGH�HO�PRPHQWR�HQ�TXH�pVWD�HV�UHFHSFLRQDGD�
D��(Q�HO�FDVR�GH�ORV�7HUPLQDOHV�GH�$OPDFHQDPLHQWR�
����8QD�YH]�FRQFOXLGR�HO�GHVHPEDUTXH�\�FRQ�OD�FRQIRUPLGDG�GH�OD�1RWD�GH�7DUMD�
���� (Q� HO� FDVR� TXH� OD� FDUJD� GHQWUR� GHO� FRQWHQHGRU� R� SDOOHW� VHD� SURSLHGDG� GHGLIHUHQWHV�FRQVLJQDWDULRV��XQD�YH]�FRQFOXLGR�HO�GHVHPEDUTXH�\�FRQ� OD�FRQIRUPLGDG�GH� OD7DUMD�DO�GHWDOOH��HIHFWXDGD�HQ�OD�]RQD�GHOLPLWDGD�SDUD�WDO�ILQ�
���� (Q� HO� FDVR� GH� PHUFDQFtDV� OOHJDGDV� HQ� PDOD� FRQGLFLyQ� H[WHULRU�� D� SDUWLU� GHO,QYHQWDULR�� HO� TXH� HVWDUi� UHIUHQGDGR� SRU� XQ� DFWD� VXVFULWD� SRU� XQ� UHSUHVHQWDQWH� GHOWHUPLQDO��\�HO�WUDQVSRUWLVWD��HQ�GRQGH�VH�GHMDUi�FRQVWDQFLD�GH�ORV�KHFKRV�
E��(Q�HO�FDVR�GH�ORV�'HSyVLWRV�$GXDQHURV�\�GH�ORV�7HUPLQDOHV�GH�$OPDFHQDPLHQWR3RVWDO�� OD�UHVSRQVDELOLGDG�VH� LQLFLD�GHVGH�HO�PRPHQWR�HQ�TXH�LQJUHVD� OD�PHUFDQFtD�D�VXVDOPDFHQHV��SUHYLD�DXWRUL]DFLyQ�H[WHQGLGD�SRU�OD�DXWRULGDG�DGXDQHUD�
�

�
�0RGLILFDGR�SRU�)H�GH�(UUDWDV��SXEOLFDGD�HO����������HQ�HO�'LDULR�2ILFLDO�(O�3HUXDQR�

$UWtFXOR������/D�UHVSRQVDELOLGDG�GH�ORV�$OPDFHQHV�$GXDQHURV�FHVD�
D�� (Q� HO� FDVR� GH� ORV� 7HUPLQDOHV� GH� $OPDFHQDPLHQWR�� LQFOXLGRV� ORV� GH$OPDFHQDPLHQWR�3RVWDO�
���� $O�PRPHQWR� GH� OD� HQWUHJD� GH� OD�PHUFDQFtD� DO� LQWHUHVDGR� \� pVWD� KD\D� VDOLGRItVLFDPHQWH�GHO�WHUPLQDO��FXDQGR�VH�GHVWLQH�D�XQ�UpJLPHQ�X�RSHUDFLyQ�DGXDQHUD�
����$O�PRPHQWR�GHO�HPEDUTXH�GH�OD�PHUFDQFtD�FXDQGR�VH�WUDWH�GH�PHUFDQFtD�TXHVH�YD\D�D�H[SRUWDU�
����$O�PRPHQWR�GH�OD�HQWUHJD�GH�ODV�PHUFDQFtDV�D�$'8$1$6��HQ�FDVR�GH�DEDQGRQROHJDO�R�FRPLVR�DGPLQLVWUDWLYR�
E��(Q�HO�FDVR�GH�ORV�'HSyVLWRV�$GXDQHURV�
���� &XDQGR� OD� PHUFDQFtD� HV� HQWUHJDGD� DO� GXHxR� R� FRQVLJQDWDULR�� SUHYLDSUHVHQWDFLyQ� GH� OD� FRSLD� GH� OD� 'HFODUDFLyQ� GH� ,PSRUWDFLyQ� \� +RMD� GH� &DQFHODFLyQ�� R



'HFODUDFLyQ� DXWRUL]DGD�� VHJ~Q� HO� UpJLPHQ� X� RSHUDFLyQ� DGXDQHUD�� ODV� TXH� GHEHUiQ� HVWDUGHELGDPHQWH�FRQFOXLGDV�HQ�VX�WUiPLWH�
����(Q�HO�PRPHQWR�GH�HQWUHJD�GH�OD�PHUFDQFtD�D�$GXDQDV��HQ�HO�FDVR�GH�$EDQGRQR/HJDO�R�FRPLVR�DGPLQLVWUDWLYR�

$UWtFXOR� ����� /RV� $OPDFHQHV� $GXDQHURV� VRQ� UHVSRQVDEOHV� GH� OD� UHFHSFLyQ�SHUPDQHQFLD�� FRQVHUYDFLyQ�� FXVWRGLD�� SpUGLGD� \� VDOLGD� GH� ODV� PHUFDQFtDV� PLHQWUDV� VHHQFXHQWUHQ� HQ� VX� SRGHU�� DVt� FRPR� SRU� ORV� GHUHFKRV� \� GHPiV� WULEXWRV� TXH� DIHFWHQ� ODLPSRUWDFLyQ�GH� ODV�PHUFDQFtDV�� VLQ�SHUMXLFLR�GH� OD� UHVSRQVDELOLGDG�SHQDO�R�DGPLQLVWUDWLYDTXH� FRUUHVSRQGD�� $VLPLVPR�� UHVSRQGHUiQ� SRU� OD� PHUFDQFtD� HQFRQWUDGD� HQ� HOUHFRQRFLPLHQWR�SUHYLR�R�ItVLFR�
(Q�FDVR�GH�SpUGLGD�GH�OD�PHUFDQFtD��ORV�GHUHFKRV�GH�LPSRUWDFLyQ�DSOLFDEOHV�VHUiQORV�YLJHQWHV�D�OD�IHFKD�HQ�TXH�VH�GHWHUPLQH�TXH�RFXUULy�OD�SpUGLGD�

$UWtFXOR� ����� /RV� UHVSRQVDEOHV� GHO� $OPDFpQ� $GXDQHUR� SRGUiQ� DXWRUL]DU� D� ORVGXHxRV�� FRQVLJQDWDULRV� R� FRPLWHQWHV� GH� ODV� PHUFDQFtDV�� TXH� pVWDV� VHDQ� VRPHWLGDV� DRSHUDFLRQHV�XVXDOHV�\�QHFHVDULDV�SDUD�VX�PHMRU�FRQVHUYDFLyQ�R�FRUUHFWD�GHFODUDFLyQ��WDOHVFRPR�� UHFRQRFLPLHQWR� SUHYLR�� SHVDMH��PHGLFLyQ� R� FXHQWD�� GLYLVLyQ�� UHDFRQGLFLRQDPLHQWR�UHHPEDODMH�� UHWLUR� GH� PXHVWUDV� \� SHUIRUDFLRQHV� R� ODV� LQGLVSHQVDEOHV� SDUD� IDFLOLWDU� VXGHVSDFKR��VLQ�TXH�pVWDV�SURGX]FDQ�DOWHUDFLRQHV�HQ�VX�QDWXUDOH]D�

$UWtFXOR������7UDWiQGRVH�GH�EXOWRV�DUULEDGRV�HQ�PDOD�FRQGLFLyQ�D�ORV�TXH�VH�UHILHUHHO� $UWtFXOR� ��� GHO� 7H[WR� 8QLFR� 2UGHQDGR� GH� OD� /H\� *HQHUDO� GH� $GXDQDV� DSUREDGR� SRU'HFUHWR� 6XSUHPR� 1�� ������()�� ORV� $OPDFHQHV� $GXDQHURV� H[LJLUiQ� OD� FRSLD� GHO� $FWD� GH,QYHQWDULR� FRUUHVSRQGLHQWH� DO� UHSUHVHQWDQWH� GHO� WUDQVSRUWLVWD� R� GHO� WHUPLQDO� GHDOPDFHQDPLHQWR��VHJ~Q�FRUUHVSRQGD�

$UWtFXOR������6RQ�REOLJDFLRQHV�GH�ORV�$OPDFHQHV�$GXDQHURV�
D��/OHYDU�XQ�UHJLVWUR�GH�ODV�RSHUDFLRQHV�GH�LQJUHVR��VDOLGD�\�H[WUDFFLyQ�GH�PXHVWUDVGH� PHUFDQFtDV�� OD� LQIRUPDFLyQ� D� VHU� FRQVLJQDGD� HQ� HVWRV� UHJLVWURV� HVWDUi� VXMHWD� D� ODVGLVSRVLFLRQHV�TXH�HPLWD�$'8$1$6�VREUH�HO�SDUWLFXODU�
/D� DXWRUL]DFLyQ� GH� ORV� UHVSHFWLYRV� OLEURV� GH� UHJLVWUR� VHUi� HIHFWXDGD� SRU� OD,QWHQGHQFLD�GH�$GXDQD�D�FX\D�MXULVGLFFLyQ�SHUWHQH]FD�HO�DOPDFpQ�DGXDQHUR�
E�� 5HPLWLU� D� OD� ,QWHQGHQFLD� 1DFLRQDO� GH� )LVFDOL]DFLyQ� $GXDQHUD� OD� UHODFLyQ� GHPHUFDQFtDV�FDtGDV�HQ�DEDQGRQR�OHJDO��GHQWUR�GH�ORV�SULPHURV�FLQFR�����GtDV�GH�OD�TXLQFHQDVLJXLHQWH�GH�SURGXFLGR�HO�PLVPR�
F��3UHVHQWDU�OD�UHODFLyQ�GH�PHUFDQFtDV�LQJUHVDGDV�D�VXV�UHFLQWRV��GHQWUR�GH�ORV�GLH]�����SULPHURV�GtDV�GH�FDGD�PHV�D�OD�,QWHQGHQFLD�1DFLRQDO�GH�)LVFDOL]DFLyQ�$GXDQHUD�



G�� &XVWRGLDU� OD� PHUFDQFtD� TXH� UHFLEHQ�� IDFLOLWDU� ODV� ODERUHV� GH� LQVSHFFLyQ� \� GHUHFRQRFLPLHQWR�SRU�OD�$GXDQD�
H�� ,QIRUPDU� D� OD� ,QWHQGHQFLD� 1DFLRQDO� GH� )LVFDOL]DFLyQ� $GXDQHUD� ORV� FDVRV� GHSpUGLGDV�\�GDxRV�GH�PHUFDQFtDV��RFXUULGRV�HQ�VXV�UHFLQWRV��GHQWUR�GH�ORV�FLQFR�����GtDV�GHSURGXFLGR�pVWH�
I�� /RV� 'HSyVLWRV� $GXDQHURV� $XWRUL]DGRV� GHEHUiQ� OOHYDU� XQ� DUFKLYR� GHELGDPHQWHRUJDQL]DGR�GH�ODV�'HFODUDFLRQHV��DGMXQWDQGR�DO�PLVPR�FRSLD�GH�WRGRV�ORV�GRFXPHQWRV�TXHDXWRUL]DURQ�HO�GHVSDFKR�

&$3,78/2�,9'(�/26�&(57,),&$'26�'(�'(326,72
$UWtFXOR������/DV�VRFLHGDGHV�PHUFDQWLOHV�FRQVWLWXLGDV�FRPR�$OPDFHQHV�*HQHUDOHV�GH'HSyVLWR�TXH�FXHQWHQ�X�REWHQJDQ�DXWRUL]DFLyQ�SDUD�HVWDEOHFHUVH�\�RSHUDU�FRPR�'HSyVLWR$GXDQHUR� $XWRUL]DGR� GHVWLQDGR� DO� DOPDFHQDPLHQWR� GH� PHUFDQFtDV� GH� SURSLHGDG� GHGLIHUHQWHV� GHSRVLWDQWHV�� DGHPiV� GH� HPLWLU� VX� FRUUHVSRQGLHQWH� &HUWLILFDGR� GH� 'HSyVLWR�SRGUiQ� H[SHGLU� ZDUUDQWV� SRU� ODV� PHUFDQFtDV� TXH� UHFLEDQ� HQ� GHSyVLWR�� VXMHWDQGR� VXUpJLPHQ�D�OR�GLVSXHVWR�SRU�ODV�QRUPDV�GH�OD�/H\�1�������\�SRU�HO�SUHVHQWH�5HJODPHQWR�

$UWtFXOR� ����� (Q� ORV� ZDUUDQWV� TXH� VH� H[SLGDQ� SRU� OD� HQWUHJD� GH� PHUFDQFtDV� HQ'HSyVLWR�GH�$GXDQDV�GHEHUiQ�H[SUHVDU�DGHPiV�GH�ORV�GDWRV�TXH�VHxDOD�OD�/H\�1��������ODFLUFXQVWDQFLD�GH�TXH� ODV�PHUFDQFtDV�VH�HQFXHQWUHQ�JUDYDGDV��FRPR�SUHQGD� OHJDO�D� IDYRUGHO�)LVFR��HQ�JDUDQWtD�GHO�SDJR�GHO�DGHXGR�TXH�FDXVD�VX�GHVSDFKR��\�TXH�QR�VHUiQ�GH�OLEUHGLVSRVLFLyQ� PLHQWUDV� QR� VH� HIHFW~H� OD� WRWDOLGDG� GH� GLFKR� SDJR� R� JDUDQWLFH� HQ� FDVR� GHUHFODPDFLyQ�

$UWtFXOR������/RV�&HUWLILFDGRV�GH�'HSyVLWRV�\�ORV�ZDUUDQWV�TXH�VH�H[SLGDQ��DQH[RV�DGLFKRV�FHUWLILFDGRV��VRQ�WUDQVIHULEOHV�SRU�HQGRVR�GHQWUR�GH�VX�SOD]R�GH�YLJHQFLD��FRQ� ODVIRUPDOLGDGHV�TXH�VHxDOD�HO�7H[WR�8QLFR�2UGHQDGR�GH�OD�/H\�*HQHUDO�GH�$GXDQDV�DSUREDGRSRU�'HFUHWR�6XSUHPR�1��������()�\�OD�/H\�1�������
(O�HQGRVR�SURGXFH�ORV�VLJXLHQWHV�HIHFWRV�
D�� 6LHQGR� GHO� &HUWLILFDGR� GH� 'HSyVLWR� \� GHO� :DUUDQW�� WUDQVILHUH� HO� GHUHFKR� GHSURSLHGDG�VREUH�ODV�PHUFDQFtDV�
E�� 6LHQGR�~QLFDPHQWH� GHO� &HUWLILFDGR�GH�'HSyVLWR�� WUDQVILHUH� OD� SURSLHGDG� GH� ODVPHUFDQFtDV� GHSRVLWDGDV�� FRQ� HO� JUDYDPHQ� SUHQGDULR� D� IDYRU� GHO� OHJtWLPR� WHQHGRU� GHO:DUUDQW�
F��6LHQGR�~QLFDPHQWH�GHO�:DUUDQW��FRQILHUH�DO�WHQHGRU�HO�GHUHFKR�GH�SUHQGD�VREUHODV�PHUFDQFtDV�GHSRVLWDGDV�



(Q�ORV�FDVRV�TXH�FRUUHVSRQGD��HO�QXHYR�SURSLHWDULR�DVXPLUi�ORV�GHUHFKRV�DVt�FRPRODV�REOLJDFLRQHV�GHO�UpJLPHQ�DGXDQHUR�\�DTXHOODV�TXH�H[LVWHQ�FRQ�HO�GHSRVLWDULR�

$UWtFXOR������(O�SOD]R�GH�YLJHQFLD�GH� ORV�ZDUUDQWV�TXH�VH�H[SLGDQ�SRU�PHUFDQFtDVTXH� VH� HQFXHQWUHQ� EDMR� HO� UpJLPHQ� GH�'HSyVLWR� GH� $GXDQDV� GHEHUi� VHU� LQIHULRU�� SRU� ORPHQRV� HQ� FXDUHQWLFLQFR� GtDV�� DO� SOD]R� RWRUJDGR� SRU� OD� ,QWHQGHQFLD� GH� $GXDQD� SDUD� HO5pJLPHQ�GH�'HSyVLWR�
/DV�PHUFDQFtDV�SRU�ODV�TXH�VH�KXELHUD�H[SHGLGR�:DUUDQW�SRGUiQ�VHU�UHPDWDGDV�GHDFXHUGR�D�OR�GLVSXHVWR�HQ�OD�/H\�1��������QR�FRQVWLWX\HQGR�EDVH�GH�VX�UHPDWH�HO�PRQWRGH�ORV�GHUHFKRV�\�GHPiV�JUDYiPHQHV�TXH�DIHFWHQ�VX�LPSRUWDFLyQ��ORV�PLVPRV�TXH�VHUiQGH�FDUJR�GHO� DGTXLUHQWH�GH� ODV�PHUFDQFtDV��R� KHFKRV� HIHFWLYRV� FXDQGR� VH�YHULILTXHQ� ORVVXSXHVWRV�GH�H[LJLELOLGDG�GH�VX�SDJR�TXH�FRQWHPSOD�HO�7H[WR�8QLFR�2UGHQDGR�GH� OD�/H\*HQHUDO�GH�$GXDQDV�DSUREDGR�SRU�'HFUHWR�6XSUHPR�1��������()�\�VX�5HJODPHQWR�

$UWtFXOR� ����� /DV� PHUFDQFtDV� SRGUiQ� VHU� UHPDWDGDV� D� VROLFLWXG� GHO� WHQHGRU� GHOZDUUDQW� D� VX� YHQFLPLHQWR�� QR� REVWDQWH�� GLFKR� UHPDWH� QR� IDFXOWD� DO� DGTXLUHQWH� QL� DOGHSyVLWR� SDUD� TXH� HIHFW~HQ� HO� OHYDQWH� GH� ODV� PHUFDQFtDV�� HO� PLVPR� TXH� VH� DXWRUL]DUiGHVSXpV�GH�FXPSOLGDV�ODV�IRUPDOLGDGHV�TXH�H[LJH�HO�GHVSDFKR�GHO�UpJLPHQ�DGXDQHUR�TXHVROLFLWH�VX�QXHYR�WLWXODU�

&$3,78/2�9'(�/$6�*$5$17,$6
$UWtFXOR� ����� /RV� $OPDFHQHV� $GXDQHURV� GHEHUiQ� FRQVWLWXLU� JDUDQWtD� D� IDYRU� GH$'8$1$6�� D� ILQ� GH� UHVSRQGHU� SRU� ORV� WULEXWRV� \� GHPiV� JUDYiPHQHV� TXH� DIHFWHQ� ODLPSRUWDFLyQ�GH� ODV�PHUFDQFtDV�DOPDFHQDGDV�HQ�VXV� UHFLQWRV�HQ�FDVR�GH�SpUGLGD��GDxR�RIDOWD� GH� FRQWHQLGR� GH� ODV� PLVPDV�� $VLPLVPR�� SRU� HO� YDORU� GH� OD� PHUFDQFtD� DOPDFHQDGDUHVSRQGHUiQ�DQWH�HO�GHSRVLWDQWH�FRQ�XQD�3yOL]D�GH�6HJXUR�FRQWUD�ULHVJRV�

$UWtFXOR������/D�JDUDQWtD�FRQVWLWXLGD�HQ�IDYRU�GH�$'8$1$6�VHUi�HPLWLGD�HQ�GyODUHVDPHULFDQRV�� GHELHQGR� VHU� GH� FDUiFWHU� VROLGDULR�� LUUHYRFDEOH� \� H[LJLEOH� D� VX� VRORUHTXHULPLHQWR��SXGLHQGR�VHU�
D�� &DUWD� )LDQ]D� HPLWLGD� SRU� ODV� HQWLGDGHV� EDQFDULDV�� ILQDQFLHUDV� R� GH� VHJXURVGHELGDPHQWH�DXWRUL]DGDV�SRU�OD�6XSHULQWHQGHQFLD�GH�%DQFD�\�6HJXURV�
E��3yOL]D�GH�6HJXUR��~QLFD�\�H[FOXVLYDPHQWH�FXDQGR�HO�ULHVJR�GLUHFWDPHQWH�FXELHUWRSRU�GLFKD�3yOL]D�VHD�HO�FXPSOLPLHQWR�PLVPR�GH�ODV�REOLJDFLRQHV�GH�SDJR�TXH�VH�SUHWHQGHJDUDQWL]DU��'LFKD�3yOL]D�GHEHUi�VHxDODU�D�$'8$1$6�FRPR�~QLFR�\�GLUHFWR�EHQHILFLDULR�



$UWtFXOR� ����� (O� PRQWR� GH� OD� JDUDQWtD� VHUi� ILMDGR� SRU� 5HVROXFLyQ� GH6XSHULQWHQGHQFLD�� WRPDQGR� HQ� FXHQWD� HO� SURPHGLR� DQXDO� GH� PHUFDQFtDV� H[WUDQMHUDVGHSRVLWDGDV� HQ� HO� $OPDFpQ� $GXDQHUR�� VLQ� FRQVLGHUDU� ODV� PHUFDQFtDV� HQ� VLWXDFLyQ� GHDEDQGRQR�OHJDO�
(Q�HO�FDVR�GH�$OPDFHQHV�$GXDQHURV�TXH�LQLFLHQ�VXV�DFWLYLGDGHV��OD�JDUDQWtD�VHUi�ODPtQLPD�HVWDEOHFLGD�SRU�$'8$1$6�PHGLDQWH�5HVROXFLyQ�GH�6XSHULQWHQGHQFLD�
/RV� DOPDFHQHV� DGXDQHURV� DXWRUL]DGRV� D� RSHUDU� HQ� GLVWLQWDV� MXULVGLFFLRQHVDGXDQHUDV�� SRGUiQ� FRQVWLWXLU� XQD� VROD� JDUDQWtD� TXH� FRPSUHQGD� D� OD� WRWDOLGDG� GH� VXVHVWDEOHFLPLHQWRV�

&$3,78/2�9,'(/�&21752/�$'8$1(52�'(/�$/0$&(1
$UWtFXOR������/D�PHUFDQFtD�TXH�VH� WUDVODGH�D� ORV�$OPDFHQHV�$GXDQHURV�SRGUi� VHUFRQGXFLGD�EDMR�YLJLODQFLD�DGXDQHUD�

$UWtFXOR������/D�,QWHQGHQFLD�GH�$GXDQD�GHVLJQDUi�SHUVRQDO�DGXDQHUR�SDUD�FXPSOLUODV�IXQFLRQHV�GH�FRQWURO�ILVFDO�VREUH�ODV�PHUFDQFtDV�LQJUHVDGDV�D�ORV�DOPDFHQHV�DGXDQHURVGH�VX�MXULVGLFFLyQ�FXDQGR�OR�MX]JXH�RSRUWXQR�R�FXDQGR�ORV�UHTXLHUD�HO�GHSRVLWDULR�

$UWtFXOR� ����� /D� PHUFDQFtD� GHVWLQDGD� DO� 5pJLPHQ� GH� 'HSyVLWR� GHEHUi� VHUDFRQGLFLRQDGD�\�DOPDFHQDGD�HQ�ODV�iUHDV�TXH�IXHURQ�DXWRUL]DGDV�SDUD�HVWH�ILQ��GHELHQGRLGHQWLILFDUVH�DGHFXDGDPHQWH�
/D�PHUFDQFtD�QDFLRQDOL]DGD�SRGUi�SHUPDQHFHU�HQ�HO�OXJDU�LQLFLDOPHQWH�DVLJQDGR�

$UWtFXOR� ����� (Q� HO� FDVR� GH� PHUFDQFtDV� TXH� RIUHFLHUDQ� SHOLJUR�� HO� GHSRVLWDULRFRPXQLFDUi�SRU�HVFULWR�HVWH�KHFKR�DO�,QWHQGHQWH�GH�$GXDQD�D�FX\D�MXULVGLFFLyQ�SHUWHQHFHHO� DOPDFpQ�DGXDQHUR�\�DO� LQWHUHVDGR�SDUD�TXH�HQ�XQ�SOD]R�GH�GLH]� ����� GtDV� FDOHQGDULRUHSDUH�R�FDPELH�ORV�HQYDVHV��R�GH�OR�FRQWUDULR�WUiPLWH�HO�GHVSDFKR�GH�ODV�PLVPDV�
3DUD� HO� FDVR� GH� ORV� $OPDFHQHV� $GXDQHURV� TXH� RSHUDQ� HQ� OD� MXULVGLFFLyQ� GH� ODV$GXDQDV�0DUtWLPD�\�$pUHD�GHO�&DOODR�� OD� � FRPXQLFDFLyQ�VHUi�FXUVDGD�D� OD�$GXDQD�SRU� ODFXDO�LQJUHVy�OD�PHUFDQFtD�

$UWtFXOR������6L�YHQFLGR�HO�SOD]R�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��HO� LQWHUHVDGRQR�FXPSOH� FRQ� OR� LQGLFDGR� �HQ�GLFKD�GLVSRVLFLyQ��HO� ,QWHQGHQWH�GH�$GXDQD�SURFHGHUi� DOUHPDWH�R�LQFLQHUDFLyQ�GH�ODV�PHUFDQFtDV�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�$UWtFXOR�����GHO5HJODPHQWR�GH�OD�/H\�*HQHUDO�GH�$GXDQDV�



$UWtFXOR������(V�FRPSHWHQFLD�GH�OD�DXWRULGDG�DGXDQHUD�
D�� 3UDFWLFDU� WRGDV� ODV� GLOLJHQFLDV� FRUUHVSRQGLHQWHV� DO� GHVDGXDQDPLHQWR� GH� ODPHUFDQFtD�\�GHPiV�RSHUDFLRQHV�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�DGXDQHUD�YLJHQWH�
E��([LJLU�OD�FRORFDFLyQ�GH�SUHFLQWRV�GH�VHJXULGDG�FXDQGR�OR�HVWLPH�QHFHVDULR�
F��)LVFDOL]DU�\�HYDOXDU�TXH�ORV�$OPDFHQHV�$GXDQHURV�GHVDUUROOHQ�VXV�DFWLYLGDGHV�FRQDUUHJOR�D�OD�OHJLVODFLyQ�YLJHQWH�
G��6DQFLRQDU� ODV� LQIUDFFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�5HJODPHQWR�DVt� FRPR� ODVVHxDODGDV� HQ� HO� 7H[WR� 8QLFR� 2UGHQDGR� GH� OD� /H\� *HQHUDO� GH� $GXDQDV� DSUREDGR� SRU'HFUHWR�6XSUHPR�1��������()�
H��3UDFWLFDU�SHULyGLFDPHQWH�HO�LQYHQWDULR�GH�ODV�H[LVWHQFLDV�

&$3,78/2�9,,'(/�,1*5(62�<�6$/,'$�'(�0(5&$1&,$6
$UWtFXOR������ /D� DGPLVLyQ�GH� ODV�PHUFDQFtDV� HQ�'HSyVLWRV�$GXDQHURV�$XWRUL]DGRVVHUi� VROLFLWDGD� SRU� HO� 'HVSDFKDGRU� GH� $GXDQD�� SUHYLD� FRQIRUPLGDG� GHO� GHSRVLWDULR�DGMXQWDQGR� ORV�GRFXPHQWRV�TXH�SDUD�HO� FDVR�HVWDEOHFH� OD� /H\�*HQHUDO�GH�$GXDQDV�\� VX5HJODPHQWR�
7UDWiQGRVH� GH� OD� $GPLVLyQ� GH� 0HUFDQFtDV� D� ORV� 7HUPLQDOHV� GH� $OPDFHQDPLHQWRpVWDV�VH�KDUiQ�FRQ�OD�DXWRUL]DFLyQ�GH�OLEUH�SOiWLFD�

$UWtFXOR������3DUD�HO�FDVR�GH�ORV�'HSyVLWRV�$GXDQHURV�$XWRUL]DGRV��HO�'HVSDFKDGRUGH�$GXDQDV�SRGUi�SUHVHQWDU�OD�'HFODUDFLyQ�GH�'HSyVLWR�FRQ�DQWHULRULGDG�D� OD� OOHJDGD�GHOYHKtFXOR� WUDQVSRUWDGRU� R� D� OD� GHVFDUJD� GH� ODV� PHUFDQFtDV�� D� ILQ� TXH� HO� WUDVODGR� SXHGDHIHFWXDUVH�GLUHFWDPHQWH�GHO�YHKtFXOR�DO�GHSyVLWR�

$UWtFXOR� ����� (O� WUDVODGR� GH� ODV� PHUFDQFtDV� KDVWD� ORV� 'HSyVLWRV� $GXDQHURV$XWRUL]DGRV��VHUi�HIHFWXDGR�SRU�HO�GHVSDFKDGRU�GH�DGXDQD��TXLHQ�DVXPLUi�UHVSRQVDELOLGDGVROLGDULD�SRU�ODV�REOLJDFLRQHV�GHULYDGDV�GH�GLFKR�WUDVODGR�

$UWtFXOR������8QD�YH]�TXH�HO�'HSRVLWDULR�YHULILTXH� OD�FDQWLGDG�\�FRQGLFLyQ�H[WHULRUGH� ORV� EXOWRV�� GHMDUi� FRQVWDQFLD� HQ� OD� 'HFODUDFLyQ� GH� 'HSyVLWR� GHO� UHVXOWDGR� GH� HVWDGLOLJHQFLD�� GHELHQGR� SURFHGHUVH� DO� UHFRQRFLPLHQWR� GH� ODV� PHUFDQFtDV� FRQ� ILQHV� GHYHULILFDFLyQ� \� FRQWURO�� SDUD� OD� H[SHGLFLyQ� GHO� FRUUHVSRQGLHQWH� &HUWLILFDGR�� VHJ~Q� ORGLVSXHVWR� HQ� HO� 7H[WR� 8QLFR� 2UGHQDGR� GH� OD� /H\� *HQHUDO� GH� $GXDQDV� DSUREDGR� SRU'HFUHWR�6XSUHPR�1��������()�\�VX�5HJODPHQWR�



$UWtFXOR������&DGD�,QWHQGHQFLD�GH�$GXDQD�ILMDUi�ORV�SOD]RV�GH�GHSyVLWR�FRQ�DUUHJORD OR�GLVSXHVWR�HQ�OD�/H\�*HQHUDO�GH�$GXDQDV�

$UWtFXOR������/D�VDOLGD�GH�FXDOTXLHU�PHUFDQFtD�GH�ORV�$OPDFHQHV�$GXDQHURV��VXHOWDR HQ� FRQWHQHGRUHV� FRQ� FDUJD�� VyOR� SRGUi� HIHFWXDUVH� FRQ� OD� SUHVHQWDFLyQ� GH� ORVGRFXPHQWRV�DGXDQHURV�UHTXHULGRV��TXH�DXWRULFHQ�VX�UHWLUR�

$UWtFXOR������(O�WUDVODGR�GH�PHUFDQFtDV�GH�XQ�'HSyVLWR�$GXDQHUR�$XWRUL]DGR�D�RWUR�GHQWUR� R� IXHUD� GH� VX� MXULVGLFFLyQ� VHUi� DXWRUL]DGD� GHQWUR� GHO� SOD]R� GH� 'HSyVLWR�� SRU� OD,QWHQGHQFLD� GH� $GXDQD� TXH� FRQFHGLy� GLFKR� 5pJLPHQ�� (O� FLWDGR� WUDVODGR� QR� UHTXHULUi� HORWRUJDPLHQWR� GH� QXHYR� FHUWLILFDGR�� UHVSHWiQGRVH� HO� SOD]R� RULJLQDOPHQWH� RWRUJDGR�� 1RSURFHGHUi�HO�WUDVODGR�VL�VH�KXELHUD�H[SHGLGR�ZDUUDQWV�SRU�OD�PHUFDQFtD�DOPDFHQDGD�

$UWtFXOR������/RV�'HSyVLWRV�$GXDQHURV�$XWRUL]DGRV� LQIRUPDUiQ��GHQWUR�GH� ORV�GLH]�����SULPHURV�GtDV�GH�FDGD�PHV��D� OD�,QWHQGHQFLD�1DFLRQDO�GH�)LVFDOL]DFLyQ�$GXDQHUD��HOPRYLPLHQWR� PHQVXDO� GH� ODV� PHUFDQFtDV�� H[SUHVDGDV� HQ� YDORUHV� &,)�� VHxDODQGR� ODVLQJUHVDGDV��ODV�TXH�VH�HQFXHQWUDQ�GHQWUR�GHO�SOD]R�GH�'HSyVLWR��ODV�GHVSDFKDGDV��ODV�TXHVH�HQFXHQWUHQ�HQ�UHFLQWRV�HVSHFLDOHV�FRQ�LQGLFDFLyQ�GHO�YDORU�&,)��XQLGDGHV�ItVLFDV��Q~PHURGH�EXOWRV� \� VDOGRV�GH�PHUFDQFtDV�� \� SRU� ODV� TXH� KXELHUDQ� H[SHGLGR�ZDUUDQWV�� DVt� FRPRFXDOTXLHU�RWUD�LQIRUPDFLyQ�TXH�OD�DXWRULGDG�DGXDQHUD�UHTXLHUD�
(Q�HO�FDVR�GH�ORV�7HUPLQDOHV�GH�$OPDFHQDPLHQWR��LQFOXLGRV�ORV�GH�$OPDFHQDPLHQWR3RVWDO��pVWRV�LQIRUPDUiQ�GHQWUR�GH�ORV�GLH]������SULPHURV�GtDV�GH�FDGD�PHV��HO�PRYLPLHQWRPHQVXDO�GH�ODV�PHUFDQFtDV�TXH�VDOHQ�GH�VXV�DOPDFHQHV��H[SUHVDGDV�HQ�YDORUHV�&,)�

',6326,&,21�75$16,725,$
8QLFD��� /RV� $OPDFHQHV� $GXDQHURV�� LQFOXVLYH� DTXHOORV� FX\D� DXWRUL]DFLyQ� HVWp� HQWUiPLWH� \� DTXHOORV� HQ� SURFHVR� GH� VXVSHQVLyQ� R� FDQFHODFLyQ�� GHEHUiQ� DGHFXDUVH� D� ORGLVSXHVWR� HQ� HO� SUHVHQWH� 5HJODPHQWR�� GHQWUR� GH� ORV� VHVHQWD� ����� GtDV� VLJXLHQWHV� D� VXSXEOLFDFLyQ�

',6326,&,21�),1$/
8QLFD��� � (O� 7H[WR� 8QLFR� 2UGHQDGR� GH� OD� /H\� *HQHUDO� GH� $GXDQDV�� DSUREDGR� SRU'HFUHWR� 6XSUHPR� 1�� ������()� \� VX� 5HJODPHQWR� WDPELpQ� VHUiQ� GH� DSOLFDFLyQ� HQ� ORSHUWLQHQWH� D� ORV� DOPDFHQHV� DGXDQHURV� FX\D� DFWLYLGDG� TXHGD� UHJXODGD� SRU� HO� SUHVHQWH5HJODPHQWR�
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