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SUHVLGHQWH�GH�OD�&iPDUD�1DFLRQDO�GH�5DGLR��\�HQ�UHSUHVHQWDFLyQ�
GH�ORV�UDGLRD¿VLRQDGRV�DVRFLDGRV�D�&$1$5$�LQGLFDGRV�HQ�VX�
HVFULWR�
9,�²4XH�HQ�IHFKD���GH�VHWLHPEUH�GH�������OD�687(/�FHOHEUy�

OD�DXGLHQFLD�S~EOLFD�UHVSHFWLYD��HQ�OD�FXDO�VH�UHFLELHURQ�RSRVLFLRQHV�
GH�ORV�VLJXLHQWHV�LQWHUHVDGRV�

D�� -RVp�)UDQFLVFR�*RQ]iOH]�)RQVHFD�
E�� 5HFWRUtD� GH� 7HOHFRPXQLFDFLRQHV� �0LQLVWHULR� GH� $PELHQWH��

(QHUJtD�\�7HOHFRPXQLFDFLRQHV���
F�� 6LVWHPD�1DFLRQDO�GH�5DGLR�\�7HOHYLVLyQ�
G�� 8Q�JUXSR�GH�YDULRV�FRQFHVLRQDULRV�GH�IUHFXHQFLDV�GHO�HVSHFWUR�

UDGLRHOpFWULFR�HQ�XQ�PLVPR�HVFULWR��
9,,�²4XH� VH� KDQ� HIHFWXDGR� ORV� WUiPLWHV� FRUUHVSRQGLHQWHV�

HQ�UHODFLyQ�FRQ�HO�³3UR\HFWR�GH�&DQRQ�GH�5HVHUYD�GHO�(VSHFWUR´�\�
HO�³3URFHGLPLHQWR�GH�&iOFXOR�GHO�&DQRQ�GH�5HVHUYD�GHO�(VSHFWUR�
5DGLRHOpFWULFR´�� ORV� FXDOHV� KDQ� TXHGDGR� GRFXPHQWDGRV� HQ� HO�
H[SHGLHQWH�27����������FX\DV�SULQFLSDOHV�DFWXDFLRQHV�VH�GHVFULEHQ�
DVt�

D�� 6H�SXEOLFy�HQ�HO�'LDULR�2¿FLDO�/D�*DFHWD�1������GHO����GH�
DJRVWR�GHO������\�HQ� ORV�GLDULRV�GH�FLUFXODFLyQ�QDFLRQDO�/D�
1DFLyQ�\�$O�'tD�GHO���GH�DJRVWR�GHO�������OD�FRQYRFDWRULD�D�OD�
$XGLHQFLD�3~EOLFD��IROLRV����������\������

E�� /D�$XGLHQFLD�3~EOLFD�VH�OOHYy�D�FDER�D�ODV�������KRUDV�GHO�GtD�
��GH�VHWLHPEUH�GHO�������IROLRV�����\������

F�� 6H� UHFLELHURQ� ODV� VLJXLHQWHV� RSRVLFLRQHV�� GH� OD� &iPDUD�
1DFLRQDO� GH� 5DGLR� GH� &RVWD� 5LFD� �IROLR� ������ &iPDUD�
GH� ,QIRFRPXQLFDFLRQHV� \� 7HFQRORJtD� �IROLR� ������ 'LHJR�
$OH[DQGUH�*DUFtD� \� RWURV� �IROLR� ������ -RVp� )UDQFLVFR�
*RQ]iOH]� )RQVHFD� �IROLR� ������ 'DQLHO� )HUQiQGH]� 6iQFKH]�
�IROLR� ������ 5H\QDOGR� 6iQFKH]� 3RUUDV� �IROLR� ������ (QODFH�
�IROLR�������&iPDUD�1DFLRQDO�GH�5DGLR�\� HQ� UHSUHVHQWDFLyQ�
GH� ORV� UDGLRGLIXVRUHV� DVRFLDGRV� �IROLR� ������ 5HFWRUtD� GH�
7HOHFRPXQLFDFLRQHV��IROLR�������6LVWHPD�1DFLRQDO�GH�5DGLR�\�
7HOHYLVLyQ��IROLR�������&DGHQD�GH�HPLVRUDV�&ROXPELD�\�RWURV�
�IROLR�������5$&6$��IROLR�������&DEOH�7DODPDQFD��IROLR�������
7HOHFRP� 1HWZRUNV� �IROLR� ����� H� ,QVWLWXWR� &RVWDUULFHQVH� GH�
(OHFWULFLGDG��IROLR������
9,,,�²4XH�HQ�IHFKD����GH�RFWXEUH�GH�������PHGLDQWH�R¿FLR�

�����687(/������� HO� VHxRU�:DOWKHU� +HUUHUD� &DQWLOOR�� UHPLWLy� D�
HVWH�&RQVHMR��HO�DQiOLVLV�GH�ODV�RSRVLFLRQHV�SUHVHQWDGDV�HQ�OD�UHIHULGD�
DXGLHQFLD�

,;�²4XH�HO�LQIRUPH�PHQFLRQDGR�GHO�R¿FLR������687(/������
UHFLELGR� HQ� HVWH� &RQVHMR� VH� FRPSRQH� GH� GRV� GRFXPHQWRV�� XQR�
GHQRPLQDGR�³5HVSXHVWD�D�RSRVLFLRQHV�GH�DXGLHQFLD�GHO�&DQRQ�GH�
5HVHUYD�GH�(VSHFWUR´��IROLR������TXH�FRQWLHQH�UHIHUHQFLD�D�WRGDV�\�
FDGD�XQD�GH�ODV�RSRVLFLRQHV�UHFLELGDV�FRQ�VX�UHVSHFWLYD�UHVSXHVWD��
FRQ�XQ�DSDUWDGR�GH�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��8Q�VHJXQGR�
GRFXPHQWR� GHQRPLQDGR� ³$GHQGXP� D� UHVSXHVWD� D� RSRVLFLRQHV� GH�
DXGLHQFLD�GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR´��IROLR������

;�²4XH� VH� HQFXHQWUD� DELHUWR� HO� H[SHGLHQWH� 1�� 27�����
�����HQ�HO�FXDO�VH�KDQ�LQFRUSRUDGR�WRGDV�ODV�DFWXDFLRQHV�UHODWLYDV�
DO�³3UR\HFWR�GH�&DQRQ�GH�UHVHUYD�GHO�HVSHFWUR�SDUD�HO�DxR�������\�
HO�³3URFHGLPLHQWR�SDUD�DO�FiOFXOR�GHO�FDQRQ�GH�UHVHUYD�GH�HVSHFWUR�
UDGLROpFWULFR´�

&RQVLGHUDQGR�
,�²4XH� HO� DUWtFXOR� ��� GH� OD� /H\� *HQHUDO� GH�

7HOHFRPXQLFDFLRQHV��FUHy�HO�FDQRQ�GH� UHVHUYD�GHO�HVSHFWUR�FRQ�HO�
¿Q�GH�VXIUDJDU�OD�SODQL¿FDFLyQ��DGPLQLVWUDFLyQ�\�FRQWURO�GHO�XVR�GH�
HVWH�UHFXUVR�HVFDVR��OR�FXDO�SRWHQFLD�HO�FXPSOLPLHQWR�GHO�SULQFLSLR�
UHFWRU�GH�RSWLPL]DFLyQ�GH�UHFXUVRV��DUWtFXOR���LQFLVR�L��GH�OD�PLVPD�
/H\��$VLPLVPR�� HVWRV� REMHWLYRV� VRQ� DFRUGHV� FRQ� ODV� IXQFLRQHV� GH�
OD�687(/�\�VX�&RQVHMR��WDO�\�FRPR�VH�GHVFULEHQ�HQ�HO�DUWtFXOR�����
LQFLVR�J��\����LQFLVR�H��GH�OD�/H\�GH�OD�$XWRULGDG�5HJXODGRUD�GH�ORV�
6HUYLFLRV�3~EOLFRV��/H\������

,,�²,QGLFDU�D�OD�HPSUHVD�&223$1$�5��/���TXH�GHEH��
��� ,QGLFDU� D� OD�$5(6(3�� FRQ� FRSLD� DO� &RQVHMR� GH� 7UDQVSRUWH�

3~EOLFR�DFHUFD�GHO�LQFXPSOLPLHQWR�HQ�ODV�FDUUHUDV�TXH�EULQGD�
OD� UXWD� ���� HQ� XQ� SOD]R� GH� GLH]� GtDV� KiELOHV� GH� UHFLELGD� OD�
QRWL¿FDFLyQ�

��� 5HPLWLU�D�HVWH�(QWH�5HJXODGRU�HQ�XQ�SOD]R�GH����GtDV�KiELOHV�
HO�DFXHUGR�PHGLDQWH�HO�FXDO�HV�&RQVHMR�GH�7UDQVSRUWH�3~EOLFR�
OH�DSUREy�D�OD�UXWD����ORV�VLJXLHQWHV�UHFRUULGRV�LQWHUQRV��6DQ�
/XLV�SRU�6DQ�0LJXHO��6DQ�/XLV�/DV� -XQWDV�\�6WR�'RPLQJR�
%��/RXUGHV�4XHEUDGDV��R�HQ�VX�GHIHFWR�� UHDOL]DU� OD�VROLFLWXG�
UHVSHFWLYD�D�GLFKR�HQWH�UHFWRU��FRQ�FRSLD�DO�(7����������HQ�HO�
PLVPR�SOD]R�
'H� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\�

������ODV�WDULIDV�¿MDGDV�ULJHQ�D�SDUWLU�GHO�GtD�QDWXUDO�VLJXLHQWH�D�VX�
SXEOLFDFLyQ�

(Q�FXPSOLPLHQWR�GH�OR�TXH�RUGHQD�HO�DUWtFXOR�����GH�OD�/H\�
*HQHUDO� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�� VH� LQGLFD� TXH� FRQWUD� OD�
DQWHULRU� UHVROXFLyQ�FDEHQ� ORV� UHFXUVRV�RUGLQDULRV�GH� UHYRFDWRULD�\�
GH�DSHODFLyQ�\�HO�H[WUDRUGLQDULR�GH�UHYLVLyQ��(O�GH�UHYRFDWRULD�SRGUi�
LQWHUSRQHUVH�DQWH�HVWH�&RPLWp�GH�5HJXODFLyQ��D�TXLHQ�FRUUHVSRQGH�
UHVROYHUOR��HO�GH�DSHODFLyQ�\�HO�GH�UHYLVLyQ��SRGUiQ�LQWHUSRQHUVH�DQWH�
OD�-XQWD�'LUHFWLYD��D�OD�TXH�FRUUHVSRQGH�UHVROYHUORV�

(O� UHFXUVR� GH� UHYRFDWRULD� \� HO� GH� DSHODFLyQ� GHEHUiQ�
LQWHUSRQHUVH�HQ�HO�SOD]R�GH�WUHV�GtDV�FRQWDGRV�D�SDUWLU�GHO�VLJXLHQWH�
D�OD�QRWL¿FDFLyQ��HO�GH�UHYLVLyQ��GHQWUR�GH�ORV�SOD]RV�VHxDODGRV�HQ�HO�
DUWtFXOR�����GH�OD�FLWDGD�OH\�

1RWLItTXHVH� \� SXEOtTXHVH�²&RPLWp� GH� 5HJXODFLyQ�²0DULR�
)UHHU� 9DOOH�²/XLV� $OEHUWR� &XELOOR� +HUUHUD�²ÈOYDUR� %DUUDQWHV�
&KDYHV�²��YH]�²2��&��1������������²6ROLFLWXG�1��������²&�
�������²�,1������������
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3RU�HO�TXH�VH�DSUXHED�OD�
5&6����������²5HVROXFLyQ� GHO� &RQVHMR� GH� OD�

6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV�²6DQ� -RVp�� D� ODV�
������ KRUDV� GHO� ��� GH� GLFLHPEUH� GH� ������ ([SHGLHQWH� 687(/�
27����������

(Q�UHODFLyQ�FRQ�HO�³3UR\HFWR�GH�FDQRQ�GH�UHVHUYD�GHO�HVSHFWUR�
UDGLRHOpFWULFR�����´�\�HO�³3URFHGLPLHQWR�SDUD�DO�FiOFXOR�GHO�FDQRQ�GH�
UHVHUYD�GH�HVSHFWUR�UDGLROpFWULFR´��HO�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�
GH�ODV�7HOHFRPXQLFDFLRQHV�KD�DGRSWDGR��HQ�VX�VHVLyQ�Q~PHUR�����
������FHOHEUDGD�HO����GH�GLFLHPEUH�GH�������DUWtFXOR����HQ�HO�DFXHUGR�
��������������OD�VLJXLHQWH�5HVROXFLyQ�

5HVXOWDQGR�
,�²4XH� HO� ��� GH� MXQLR� GHO� ������ HQWUy� HQ� YLJHQFLD� OD� /H\�

*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��/H\������
,,�²4XH�HO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��

/H\� ������ HVWDEOHFH� TXH� ORV� FRQFHVLRQDULRV� \� ORV� RSHUDGRUHV� GH�
UHGHV�\�ORV�SURYHHGRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�GHEHQ�
FDQFHODU��DQXDOPHQWH��HO�FDQRQ�GH�UHVHUYD�GHO�HVSHFWUR�UDGLRHOpFWULFR��

,,,�²4XH�HQ�IHFKD���GH�MXOLR�GH�������PHGLDQWH�DFXHUGR�����
���������GH�OD�VHVLyQ�RUGLQDULD�����������HO�&RQVHMR�GH�OD�687(/�
DSUREy�HO�³3UR\HFWR�GH�FDQRQ�GH�UHVHUYD�GHO�HVSHFWUR�UDGLRHOpFWULFR�
����´�\�HO�³3URFHGLPLHQWR�SDUD�DO�FiOFXOR�GHO�FDQRQ�GH�UHVHUYD�GH�
HVSHFWUR� UDGLROpFWULFR´�� \� RUGHQy� HO� LQLFLR� GH� ORV� WUiPLWHV� SDUD� OD�
DXGLHQFLD�S~EOLFD�

,9�²4XH�HQ�IHFKD����GH�DJRVWR�GH�������OD�687(/�FRQYRFy�
D�DXGLHQFLD�S~EOLFD��PHGLDQWH�OD�SXEOLFDFLyQ�UHVSHFWLYD�HQ�HO�'LDULR�
2¿FLDO�/D�*DFHWD�1�������\�HQ�ORV�GLDULRV�GH�FLUFXODFLyQ�QDFLRQDO�
/D�1DFLyQ�\�$O�'tD�GHO���GH�DJRVWR�GHO������

9�²4XH� FRQ� DQWHULRULGDG� D� OD� IHFKD� GH� FHOHEUDFLyQ� GH� OD�
DXGLHQFLD�S~EOLFD�VH� UHFLELHURQ�GLVWLQWRV�HVFULWRV�GH�RSRVLFLyQ��GH�
ODV�VLJXLHQWHV�SHUVRQDV�

D�� &iPDUD�1DFLRQDO�GH�5DGLR�GH�&RVWD�5LFD�
E�� &iPDUD�GH�,QIRFRPXQLFDFLyQ�	�7HFQRORJtD�
F�� 'LHJR�$OH[DQGUH�*DUFtD� \�$QWRQLR�$OH[DQGUH�*DUFtD�� 3DXO�

$QGUp�7LQRFR��$JQHV�)DMDUGR�-LUyQ��6DUD\�$PDGUR�+HUQiQGH]��
5DQGDOO�*DUFtD�)RQVHFD�

G�� -RVp�)UDQFLVFR�*RQ]iOH]�)RQVHFD��



3iJ��� /D�*DFHWD�1������²�9LHUQHV����GH�GLFLHPEUH�GHO�����

5HFRPLHQGD�UH�FDOFXODU�ORV�PRQWRV�HO�WLSR�GH�FDPELR�D�OD�IHFKD�GH�
OD�DXGLHQFLD�HQ�WRGRV�ORV�UXEURV��&RQVLGHUDQGR�HO�FRPSRUWDPLHQWR�
GHO�WLSR�GH�FDPELR�HQ�HO�PHUFDGR�FDPELDULR�\�ODV�UHFRPHQGDFLRQHV�
VREUH�ODV�SDUWLGDV�SUHVXSXHVWDULDV��VH�OH�GD�UD]yQ�DO�REMHWDQWH�HQ�ORV�
VLJXLHQWHV� SXQWRV��6REUH� OR�SODQWHDGR� HQ� HO� SXQWR��� VH� DWLHQGH� OR�
VROLFLWDGR��VREUH�HO�SXQWR���VH�WRPD�HO�WLSR�GH�FDPELR�SURPHGLR�GHO�
��GH�HQHUR�GHO������DO����GH�VHWLHPEUH�GHO�������SXQWR���VH�UHYLVy�
OR�SODQWHDGR�\�VH�DMXVWD�D���PHVHV��SXQWR���VH�DWHQGLy�OR�SODQWHDGR�
KDFLHQGR�XQ�UHFDOFXOR�GH�ORV�PRQWRV�GH�DFXHUGR�DO�WLSR�GH�FDPELR�
PHQFLRQDGR�HQ�HO�SXQWR���

9,�²4XH� HO�PLVPR� DUWtFXOR� ��� HVWDEOHFH� TXH� HO�PRQWR� SRU�
FDQFHODU� SRU� SDUWH� GH� ORV� FRQFHVLRQDULRV� VHUi� FDOFXODGR� SRU� OD�
687(/� FRQ� FRQVLGHUDFLyQ� GH� ORV� VLJXLHQWHV� SDUiPHWURV�� D�� OD�
FDQWLGDG�GH�HVSHFWUR�UHVHUYDGR��E��OD�UHVHUYD�H[FOXVLYD�\�H[FOX\HQWH�
GHO�HVSHFWUR��F��HO�SOD]R�GH�OD�FRQFHVLyQ��G��OD�GHQVLGDG�SREODFLRQDO�
\�HO�tQGLFH�GH�GHVDUUROOR�KXPDQR�GH�VX�SREODFLyQ��H��OD�SRWHQFLD�GH�
ORV�HTXLSRV�GH�WUDQVPLVLyQ��I��OD�XWLOLGDG�SDUD�OD�VRFLHGDG�DVRFLDGD�
FRQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��J��ODV�IUHFXHQFLDV�DGMXGLFDGDV��K��
OD�FDQWLGDG�GH�VHUYLFLRV�EULQGDGRV�FRQ�HO�HVSHFWUR�FRQFHVLRQDGR��L��
HO�DQFKR�GH�EDQGD�

9,,�²4XH� FRQ� EDVH� HQ� OR� DQWHULRU�� OD� 687(/� HODERUy� RWUR�
GRFXPHQWR�GHQRPLQDGR��³3URFHGLPLHQWR�SDUD�HO�FiOFXOR�GHO�FDQRQ�
GH�UHVHUYD�GHO�HVSHFWUR�UDGLRHOpFWULFR´��HO�FXDO�WDPELpQ�IXH�SXHVWR�
HQ�FRQRFLPLHQWR�S~EOLFR�SDUD�HIHFWRV�GH�OD�DXGLHQFLD�UHVSHFWLYD�

9,,,�²4XH�HVWH�GRFXPHQWR�VREUH�HO�³3URFHGLPLHQWR�SDUD�HO�
FiOFXOR�GHO�FDQRQ´��SDUWH�GH�OR�VLJXLHQWH�

D�� (VWH� GRFXPHQWR�SODQWHD�XQ� VLVWHPD�SDUD� OD� UHFXSHUDFLyQ�GH�
ORV�FRVWRV�TXH�SUHWHQGH�VHU�OR�PiV�MXVWR�SRVLEOH��HQ�OD�PHGLGD�
TXH� SURUUDWHD� ORV� FRVWRV� GH� OD� IXQFLyQ� GH� DGPLQLVWUDFLyQ��
FRQWURO� \� JHVWLyQ� GHO� HVSHFWUR� UDGLRHOpFWULFR�� HQWUH� DTXHOORV�
TXH�WLHQHQ�FRQFHVLyQ�R�SHUPLVR�OR�XWLOLFHQ�R�QR���GH�PRGR�TXH�
OD�GHWHUPLQDFLyQ�VHD�OR�PiV�WUDQVSDUHQWH�

E�� 4XH�HO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��
/H\� ������ LQGLFD� TXH� VRQ� VXMHWRV� SDVLYRV� GH� HVWH� FDQRQ�
ORV� RSHUDGRUHV� GH� UHGHV� R� SURYHHGRUHV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV��D�ORV�FXDOHV�VH�OHV�KD\D�DVLJQDGR�EDQGDV�
GH�IUHFXHQFLDV�GHO�HVSHFWUR�UDGLRHOpFWULFR��LQGHSHQGLHQWHPHQWH�
GH�TXH�KDJDQ�XVR�GH�GLFKDV�EDQGDV�R�QR�

F�� 1R�REVWDQWH��OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��PHGLDQWH�
GLFWDPHQ� &���������� DO� KDFHU� HO� DQiOLVLV� GH� OR� HVWDEOHFLGR�
HQ�HO�DUWtFXOR����GH� OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��
FRQFOX\H�OR�VLJXLHQWH�
³��� /D� /H\� *HQHUDO� GH� 7HOHFRPXQLFDFLRQHV� VH� DSOLFD� D� ODV�

UHGHV�VRSRUWH�GH�ORV�VHUYLFLRV�GH�UDGLRGLIXVLyQ�GH�DFFHVR�
OLEUH�HQ�OR�TXH�VH�UH¿HUH�D�OD�SODQL¿FDFLyQ��DGPLQLVWUDFLyQ�
\�FRQWURO�GHO�HVSHFWUR�UDGLRHOpFWULFR��DO�UpJLPHQ�VHFWRULDO�
GH� FRPSHWHQFLD� \� D� ODV� GLVSRVLFLRQHV� GH� DFFHVR� H�
LQWHUFRQH[LyQ�� VLQ� TXH� HVR� VLJQL¿TXH� TXH� HVDV� UHGHV� VH�
ULMDQ�SRU�RWUDV�GLVSRVLFLRQHV�DSOLFDEOHV�D�ODV�UHGHV�S~EOLFDV�
GH�WHOHFRPXQLFDFLRQHV��

��� (O� WHUFHU� SiUUDIR� GHO� DUWtFXOR� ��� GH� OD� /H\� *HQHUDO� GH�
7HOHFRPXQLFDFLRQHV� VLJQL¿FD�� D� FRQWUDULR� VHQVX�� TXH�
FXDOTXLHU�UHJXODFLyQ�GH�OD�/H\�*HQHUDO�TXH�QR�FRQFLHUQD�
GLUHFWDPHQWH� OD� SODQL¿FDFLyQ�� DGPLQLVWUDFLyQ� \� FRQWURO�
GHO� HVSHFWUR� UDGLRHOpFWULFR�� DFFHVR� H� LQWHUFRQH[LyQ� \� HO�
UpJLPHQ� VHFWRULDO� GH� FRPSHWHQFLD�� UHVXOWD� LQDSOLFDEOH� D�
ODV�UHGHV�GH�VRSRUWH�GH�ORV�VHUYLFLRV�GH�UDGLRGLIXVLyQ�GH�
DFFHVR�OLEUH�

��� /RV� VHUYLFLRV� GH� UDGLRGLIXVLyQ� GH� DFFHVR� OLEUH� HVWiQ�
VXMHWRV�D�OD�/H\�GH�5DGLR�HQ�WRGDV�VXV�GLVSRVLFLRQHV�´

,;�²4XH� HQ� YLUWXG� GH� OR� DQWHULRU�� HV� TXH� OD� 687(/� HQ�
HVWH� GRFXPHQWR� GH� ³3URFHGLPLHQWR� SDUD� HO� FiOFXOR´� HVWDEOHFLy� HO�
PHFDQLVPR�SDUD�HO�FREUR�GHO�&DQRQ�GH�5HVHUYD�GHO�(VSHFWUR�� VLQ�
FRQVLGHUDU�ODV�IUHFXHQFLDV�XWLOL]DGDV�SDUD�OD�UDGLRGLIXVLyQ�VRQRUD�\�
WHOHYLVLYD� GH� DFFHVR� OLEUH� HQ� HO� FiOFXOR� GH� ORV�PRQWRV� D� FDQFHODU�
SRU� ORV�FRQFHVLRQDULRV�GH�IUHFXHQFLDV��'H�HVWH�PRGR��VH�H[FOX\HQ�
ODV� IUHFXHQFLDV� GH� UDGLRGLIXVLyQ� WHOHYLVLYD�� HQ� 8+)� \� 9+)�� \�
ODV� IUHFXHQFLDV� GH� UDGLRGLIXVLyQ� VRQRUD� )0�\�$0�� HQ� WDQWR� VHDQ�
GH� DFFHVR� OLEUH�� \� TXH� VH� HQFXHQWUHQ� DVLJQDGDV� HQ� ORV� UDQJRV� GH�
IUHFXHQFLDV�TXH�VH�GHWDOODQ�HQ�OD�VLJXLHQWH�WDEOD�

,,�²4XH� HO� FDQRQ�GH� UHVHUYD� GHO� HVSHFWUR� GHEH� WHQHU� FRPR�
LQVWUXPHQWR� H[FOXVLYR�� HO� GRWDU� D� OD� 687(/� GH� LQIUDHVWUXFWXUD�
\� HTXLSDPLHQWR� SDUD� FXPSOLU� FRQ� VX� ODERU� GH� PRQLWRUHR� GH� ODV�
HPLVLRQHV�UDGLRHOpFWULFDV�HQ�HO�SDtV�

,,,�²4XH�HO�FDQRQ�VH�YD�D�FREUDU�H[FOXVLYDPHQWH�SDUD�HIHFWR�
GH� DGTXLULU� HTXLSR�� ODV� HVWDFLRQHV� GH�PRQLWRUHR� GH� ODV� HPLVLRQHV�
UDGLRHOpFWULFDV�� DGTXLVLFLyQ� GH� ORV� HTXLSRV� FRPSOHPHQWDULRV�� GHO�
SDJR�GH�ORV�IXQFLRQDULRV�D�FDUJR�GH�HVWD�ODERU��\�GH�ORV�GHPiV�FDUJRV�
DGPLQLVWUDWLYRV� GH� OD� 6XWHO�� SDUD� HO� ¿HO� FXPSOLPHQWR� GH� OD� ODERU�
HQFRPHQGDGD�HQ�OD�OHJLVODFLyQ�YLJHQWH�

,9�²4XH�SDUD�GHWHUPLQDU�ODV�QHFHVLGDGHV�GH�OD�687(/��HVWH�
yUJDQR�HODERUy�XQ�GRFXPHQWR�TXH�LGHQWL¿FD�ORV�UHFXUVRV�\�FXDQWL¿FD�
HO�PRQWR�UHTXHULGR�SRU�OD�6XSHULQWHQGHQFLD�SDUD�DWHQGHU�\�FXPSOLU�
VXV�IXQFLRQHV�SDUD�ODV�FXDOHV�GH�DWULEX\H�HO�SDJR�GH�HVWH�FDQRQ��(VWH�
GRFXPHQWR�VH�GHQRPLQD��³3UR\HFWR�GH�FDQRQ�GH�XVR�GHO�HVSHFWUR´��
HO�FXDO�IXH�SXHVWR�D�FRQRFLPLHQWR�S~EOLFR�SDUD�OD�DXGLHQFLD�S~EOLFD��
(VWH�GRFXPHQWR�FRQVLGHUD�

D�� (O� KHFKR� GH� TXH� HO� &RQVHMR� GH� OD� 687(/�� IRUPDOPHQWH�
FRQIRUPDGR� HO� ��� GH� HQHUR� GHO� ������ GHVDUUROOy� HO� 3ODQ�
(VWUDWpJLFR�,QVWLWXFLRQDO������������GRQGH�VH�SODVPDURQ�ORV�
REMHWLYRV� HVWUDWpJLFRV� GH� OD� SULPHUD� HWDSD� GH� FRQVROLGDFLyQ�
GH� OD� 6XSHULQWHQGHQFLD�� (VWH� SODQ� FRQWLHQH� OD� RULHQWDFLyQ�
HVWUDWpJLFD�JHQHUDO�TXH�SHUPLWLUi�OD�DSHUWXUD�GHO�PHUFDGR�GH�
WHOHFRPXQLFDFLRQHV�HQ�&RVWD�5LFD��/D�JHVWLyQ�\�DGPLQLVWUDFLyQ�
GHO� HVSHFWUR� UDGLRHOpFWULFR�� DVt� FRPR� OD� ¿VFDOL]DFLyQ� GHO�
PLVPR��SRU�VHU�ELHQ�GHPDQLDO�GHO�HVWDGR��VXSRQH�QR�VRODPHQWH�
HO�GHVDUUROOR�GH�OD�LQVWLWXFLRQDOLGDG�GH�OD�UHFLpQ�FRQIRUPDGD�
6XSHULQWHQGHQFLD��VLQR�WDPELpQ�OD�FRQVROLGDFLyQ�GH�XQD�VHULH�
GH�SURFHVRV�\�PHWRGRORJtDV�TXH�IXHVHQ�GHWHUPLQDGDV�GXUDQWH�
ORV�SULPHURV�DxRV�GH�IXQFLRQDPLHQWR�GH�OD�HQWLGDG�

E�� 4XH�HO�3ODQ�$QXDO�2SHUDWLYR� �3$2�� OH�GD�FRQWLQXLGDG�D� ODV�
PHWDV�\�REMHWLYRV�SODQWHDGRV�SDUD�HO�DxR������\�VX�HMHFXFLyQ�
VXSRQH� OD� LQWHUDFFLyQ� GH� XQ� HTXLSR� SURIHVLRQDO� GH� WUDEDMR�
DOWDPHQWH�FDOL¿FDGR�\�GH�FRQVXOWRUtDV�H[WHUQDV�TXH�HQULTXH]FDQ�
ORV�PRGHORV�\�SURFHVRV�GH� WUDEDMR��%DVDGR�HQ�HO�3$2������
HQ� HO� UHIHULGR� GRFXPHQWR�� ³3UR\HFWR� GH� FDQRQ� GH� XVR� GHO�
HVSHFWUR´��VH�GH¿QLy�HO�UHVSHFWLYR�HVWXGLR�SDUD�GDU�HO�VRSRUWH�
HFRQyPLFR�QHFHVDULR�SDUD�VX�HMHFXFLyQ��SRU�XQ� WRWDO��������
�������������FRUUHVSRQGLHQWH�DO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO�
��GH�MXOLR�\�HO����GH�GLFLHPEUH�GHO�������HO�FXDO�VH�SUHVHQWD�
GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\������\�HO�DUWtFXOR�
����GHO�5HJODPHQWR�D�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��
'HFUHWR�(MHFXWLYR�Q~PHUR�������0,1$(7�

F�� 4XH�FRQWLHQH�ORV�PRQWRV�GHO�FDQRQ�GH�UHVHUYD�GHO�HVSHFWUR�GH�
DFXHUGR�FRQ�ORV�SULQFLSLRV�HQXQFLDGRV�HQ�ORV�FLWDGRV�DUWtFXORV��
(VWH�SUR\HFWR�VH�HIHFWXy�VREUH�OD�EDVH�GH�LQIRUPDFLyQ�DMXVWDGD�
D� OD� UHDOLGDG�� GDGR� TXH� HVWH� FDQRQ� GH� UHVHUYD� GHO� HVSHFWUR�
UDGLRHOpFWULFR�FRUUHVSRQGH�D�OD�~QLFD�IXHQWH�GH�LQJUHVRV�SDUD�
FXEULU� OD�WRWDOLGDG�GH�FRVWRV��JDVWRV�H�LQYHUVLRQHV�QHFHVDULDV�
SDUD�TXH�OD�687(/�GHVDUUROOH�GH�PDQHUD�H¿FLHQWH�\�FRUUHFWD�
OD�DFWLYLGDG�GH�OD�SODQL¿FDFLyQ��OD�DGPLQLVWUDFLyQ�\�HO�FRQWURO�
GHO�XVR�GHO�HVSHFWUR�UDGLRHOpFWULFR��(VWH�PRQWR�SDUD�HO�FDQRQ�
SURSXHVWR�FRPR�VH� LQGLFR�DQWHULRUPHQWH�FRQWHPSOD�HO� FRVWR�
DQXDO�GH� DGPLQLVWUDFLyQ�GH� OD�JHVWLyQ�GHO� HVSHFWUR�� LQFOXLGD�
OD�IDVH�GH�GHVDUUROOR�\�R�PDQWHQLPLHQWR�GH�OD�DGPLQLVWUDFLyQ�
GHO� HVSHFWUR� \� ORV� HTXLSRV� GH�PRQLWRUHR� \� ORV� JDVWRV� GH� OD�
DGPLQLVWUDFLyQ�
9�²4XH� RULJLQDULDPHQWH� HO� ³3UR\HFWR� GH� FDQRQ� GH� XVR� GHO�

HVSHFWUR´� FDOFXOy� HO� FDQRQ������SDUD�XQ�SHUtRGR�GH���PHVHV��1R�
REVWDQWH�� OXHJR� GH� UHFLELU� \� HYDOXDU� ODV� REMHFLRQHV� GHVSXpV� GH� OD�
DXGLHQFLD� S~EOLFD�� VH� FRQVLGHUy� TXH� HO� SHULRGR� DO� FREUR� GHEH�
FRUUHVSRQGHU�DO�~OWLPR� WULPHVWUH�GHO�DxR�������(Q�HVWH� VHQWLGR�VH�
UHFLELHURQ�ODV�RSRVLFLRQHV�SUHVHQWDGDV�SRU�HO�VHxRU�'DQLHO�)HUQiQGH]��
&RQVHMHUR�GHO�8VXDULR��GRQGH�FXHVWLRQD�ORV�PRQWRV��SOD]RV�\�WLSR�GH�
FDPELR�XWLOL]DGR�SDUD�HO�FiOFXOR�GHO�PRQWR�WRWDO�GH�FDQRQ��(O�VHxRU�
FRQVHMHUR�GHO�XVXDULR�HQ�HVWH�UHVSHFWR�SODQWHD�OR�VLJXLHQWH�����6REUH�
HO�PRQWR�GHO�FDQRQ�VROLFLWD�TXH�VH�DMXVWH�OD�VXESDUWLGD�GH�DOTXLOHU�GH�
HGL¿FLRV��SRUTXH�QR�VH�KD�WUDVODGDGR�SRU�OR�WDQWR�QR�HVWi�LQFXUULHQGR�
HQ�JDVWR��\�TXH�VROR�GH�GHEH�FRQVLGHUDU�WUHV�PHVHV����4XH�VH�DMXVWH�
HO�WLSR�GH�FDPELR�XWLOL]DGR��D�OD�IHFKD�GH�OD�DXGLHQFLD�HQ�XQ�PRQWR�GH�
��������SRU�GyODU����4XH�HQ�OD�SDUWLGD�GH�ELHQHV�GXUDGHURV�VH�WRPD�
���PLOOyQ�SDUD�ORV�GRFH�PHVHV�\�GHELHUD�FRQVLGHUDUVH�OD�PLWDG�����
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I�� 4XH� HQ� ORV� UDQJRV� GH� IUHFXHQFLDV� LQGLFDGDV� HQ� OD� WDEOD� GHO�
SXQWR� DQWHULRU�� HQ� OD� DFWXDOLGDG� KD\� FRQFHVLRQDULRV� TXH� QR�
VRQ�SURYHHGRUHV�GH�VHUYLFLRV�GH�UDGLRGLIXVLyQ�\�WHOHYLVLyQ��HQ�
FRQVHFXHQFLD��pVWRV�VL�VRQ�VXMHWRV�SDVLYRV�GHO�FDQRQ�
;9,,�²4XH� HO� PLVPR� DUWtFXOR� ��� GHWHUPLQD� TXH� OD�

DGPLQLVWUDFLyQ� GH� HVWH� FDQRQ� VH� KDUi� SRU� PHGLR� GH� OD� 'LUHFFLyQ�
*HQHUDO�GH�7ULEXWDFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�

;9,,,�²4XH�SRU�PHGLR�GHO�R¿FLR�1�������687(/������GHO�
���GH�RFWXEUH�GH������HO�VHxRU�:DOWKHU�+HUUHUD�&DQWLOOR��UHPLWLy�D�
HVWH�&RQVHMR��HO�DQiOLVLV�GH�ODV�RSRVLFLRQHV�SUHVHQWDGDV�HQ�OD�UHIHULGD�
DXGLHQFLD��(O�LQIRUPH�UHFLELGR�HQ�HVWH�&RQVHMR�VH�FRPSRQH�GH�GRV�
GRFXPHQWRV�

D�� 8QR� GHQRPLQDGR� ³5HVSXHVWD� D� RSRVLFLRQHV� GH� DXGLHQFLD�
GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR´��IROLR������TXH�FRQWLHQH�
UHIHUHQFLD�D�WRGDV�\�FDGD�XQD�GH�ODV�RSRVLFLRQHV�UHFLELGDV�FRQ�
VX� UHVSHFWLYD� UHVSXHVWD�� FRQ� XQ� DSDUWDGR� GH� FRQFOXVLRQHV� \�
UHFRPHQGDFLRQHV��

E�� 8Q�VHJXQGR�GRFXPHQWR�GHQRPLQDGR�³$GHQGXP�D�UHVSXHVWD�D�
RSRVLFLRQHV�GH�DXGLHQFLD�GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR´��
�IROLR� ������ � (VWH� LQFRUSRUD� XQ� DQiOLVLV� FRQ� UHVSHFWR� D�
OD� FODVL¿FDFLyQ� TXH�� GH� DFXHUGR� FRQ� HO� 3ODQ� 1DFLRQDO� GH�
$WULEXFLyQ� GH� )UHFXHQFLDV�� VH� DVLJQD� D� ODV� IUHFXHQFLDV�
XWLOL]DGDV� SDUD� ORV� HQODFHV� GH� VRSRUWH� D� OD� UDGLRGLIXVLyQ�
VRQRUD�\�WHOHYLVLYD��FRQ�HO�¿Q�GH�GHWHUPLQDU�VL�ODV�IUHFXHQFLDV�
XWLOL]DGDV� SDUD� HVWH� ¿Q� GH� DFXHUGR� DO� 31$)� VRQ� REMHWR� GHO�
PLVPR�IXQGDPHQWR�XWLOL]DGR�SRU�OD�3URFXUDGXUtD�SDUD�H[FOXLU�
ODV�IUHFXHQFLDV�GH�UDGLRGLIXVLyQ�\�WHOHYLVLyQ�
;,;�²4XH� HVWH� &RQVHMR� DFRJH� HO� LQIRUPH� ³5HVSXHVWD� D�

RSRVLFLRQHV� GH� DXGLHQFLD� GHO� &DQRQ� GH� 5HVHUYD� GH� (VSHFWUR´�
GHO�FXDO�FRQYLHQH�H[WUDHU�H�LQFRUSRUDU�D�OD�SUHVHQWH�UHVROXFLyQ�ODV�
FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

³&RQFOXVLRQHV�
��� 4XH�ORV�VHUYLFLRV�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�GH�DFFHVR�

OLEUH��QR�VRQ�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV�GLVSRQLEOHV�DO�
S~EOLFR�

��� 4XH�ODV�UHGHV�GH�VRSRUWH�GH�OD�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�
VRQ�UHGHV�GH�WHOHFRPXQLFDFLRQHV�

��� 4XH�ODV�UHGHV�GH�VRSRUWH�GH�OD�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�
QR�VRQ�UHGHV�S~EOLFDV�GH�WHOHFRPXQLFDFLRQHV�

��� 4XH�ODV�UHGHV�GH�VRSRUWH�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�GH�
DFFHVR�OLEUH�VRQ�UHGHV�TXH�HVWiQ�KDELOLWDGDV�WHFQROyJLFDPHQWH�
SDUD�EULQGDU�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�

��� 4XH�ODV�UHGHV�GH�VRSRUWH�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�
GH�DFFHVR�OLEUH�VRQ�UHGHV�TXH�HVWiQ�VXMHWDV�D�ODV�GLVSRVLFLRQHV�
D�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�
5HFRPHQGDFLRQHV�

��� 4XH�HQ�HO�SURFHGLPLHQWR�SDUD�HO�FiOFXOR�GHO�FDQRQ�GH�UHVHUYD�
GH�HVSHFWUR�UDGLRHOpFWULFR��QR�VH�H[FOX\DQ�ORV�FRQFHVLRQDULRV�\�
SHUPLVLRQDULRV�GH�UDGLRGLIXVLyQ�HQ�ODV�EDQGDV�GH�UDGLRGLIXVLyQ�
\�WHOHYLVLyQ��SRU�KDEHU�FRQFHVLRQDULRV�\�SHUPLVLRQDULRV�TXH�VH�
GHGLFDQ�D�OD�UDGLRGLIXVLyQ�SRU�VXVFULSFLyQ�

��� 4XH�HQ�HO�³3UR\HFWR�GH�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR������VH�
UHDOLFHQ�ORV�VLJXLHQWHV�DMXVWHV�
D�� 4XH�VH�DMXVWH�OD�VXESDUWLGD�GH�DOTXLOHU�GH�HGL¿FLRV��SRUTXH�

QR� VH� KD� WUDVODGDGR� SRU� OR� WDQWR� QR� HVWi� LQFXUULHQGR� HQ�
JDVWR��\�TXH�VROR�GH�GHEH�FRQVLGHUDU�WUHV�PHVHV�

E�� 4XH�VH�DMXVWH�HO�WLSR�GH�FDPELR�XWLOL]DGR��DO�SURPHGLR�GH�
WLSR�GH�FDPELR�GH����HQHUR������DO�����GH�VHSWLHPEUH�GHO�
������TXH�VHUtD�GH���������FRORQHV�SRU�GyODU�

F�� 4XH�VH�UH�FDOFXOHQ�ORV�PRQWRV�DO�WLSR�GH�FDPELR�LQGLFDGR�
HQ�HO�LQFLVR�E��GH�OD�UHFRPHQGDFLyQ����

6HFFLyQ�*���

��� ���

��� ���
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�� ��
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6HFFLyQ�/��� �� ���

6HFFLyQ�0��� ����� �����

;�²4XH�OD�PD\RUtD�GH�ORV�LQWHUHVDGRV�TXH�VH�DSHUVRQDURQ�D�
OD�DXGLHQFLD�SUHVHQWDURQ�RSRVLFLRQHV�UHVSHFWR�D�OD�LQFOXVLyQ�GH�ODV�
IUHFXHQFLDV�GH�HQODFHV�SDUD�OD�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�GH�
DFFHVR�OLEUH�HQ�HO�FREUR�GHO�FDQRQ��

;,�²4XH�GH�OD�UHVSXHVWD�GH�OD�3URFXUDGXUtD�VH�GHVSUHQGH�FRQ�
WRWDO� FODULGDG� TXH� ODV� IUHFXHQFLDV� SULQFLSDOHV� GH� OD� UDGLRGLIXVLyQ�
VRQRUD� \� WHOHYLVLYD� GH� DFFHVR� OLEUH� QR� VRQ� VXMHWR� GHO� &DQRQ�� 6LQ�
HPEDUJR��SDUD� ORV�HQODFHV�GH� UDGLRGLIXVLyQ�VRQRUD�\� WHOHYLVLYD�GH�
DFFHVR�OLEUH��QR�VH�DFODUD�OD�DSOLFDELOLGDG�GHO�PLVPR�

;,,�²4XH�HQ�HO�3ODQ�1DFLRQDO�GH�$WULEXFLyQ�GH�)UHFXHQFLDV�
VH� WLHQHQ� UDQJRV� HVSHFt¿FDPHQWH� DWULEXLGRV� D� UDGLRHQODFHV� GH�
WUDQVSRUWH�GH�VHxDO�GHO�VHUYLFLR�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�

;,,,�²4XH�ODV�IUHFXHQFLDV�XWLOL]DGDV�SDUD�ORV�UDGLRHQODFHV�GH�
WUDQVSRUWH�GH�VHxDO�GHO�VHUYLFLR�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�
HVWiQ� KDELOLWDGRV� WHFQROyJLFDPHQWH� SDUD� EULQGDU� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�

;,9�²4XH� VH� VROLFLWD� D� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD�
5HS~EOLFD�XQD�DFODUDFLyQ�VREUH�OD�SHUWLQHQFLD�GHO�FREUR�GHO�FDQRQ�
SDUD� � ORV� FRQFHVLRQDULRV� GH� IUHFXHQFLDV� SDUD� UDGLRHQODFHV� GH�
WUDQVSRUWH�GH�VHxDO�GHO�VHUYLFLR�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�

;9�²4XH�VH�OH�GD�UD]yQ�D�ORV�REMHWDQWHV�GH�PDQHUD�SDUFLDO�\�
SRU�OR�WDQWR�SDUD�QR��GDxDU�D�ORV�DGPLQLVWUDGRV�\�GH�IRUPD�WHPSRUDO�
KDVWD� TXH� � VH� UHVXHOYD� HO� GLIHUHQGR� UHVSHWR� D� ODV� IUHFXHQFLDV� GH�
HQODFH��HO�&RQVHMR�WRPDUD�FRPR�UHIHUHQFLD��SDUD�HO�FREUR�GHO�FDQRQ��
OR�HVWDEOHFLGR�HQ�HO�3ODQ�1DFLRQDO�GH�$WULEXFLyQ�GH�)UHFXHQFLDV��HQ�
OR�UHIHUHQWH�D�ODV�IUHFXHQFLDV�SDUD��HQODFHV�GH�UDGLRGLIXVLyQ�VRQRUD�\�
WHOHYLVLYD�GH�DFFHVR�OLEUH�

;9,�²4XH�HQ�YLUWXG�GH�OR�DQWHULRU�VH�PRGL¿FD�OD�SURSXHVWD�
HQ�HO�VLJXLHQWH�VHQWLGR�

D�� 4XH�ODV�IUHFXHQFLDV�XWLOL]DGDV��SRU��ODV�UHGHV�GH�VRSRUWH�GH�OD�
UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD��GH�DFXHUGR�DO�3ODQ�1DFLRQDO�
GH�$WULEXFLyQ�GH�)UHFXHQFLDV�HVWiQ�DWULEXLGDV�HQ�VX�PD\RUtD�
SDUD�,07�

E�� 4XH�ODV�IUHFXHQFLDV�XWLOL]DGDV�\�SRU�HQGH�ODV�UHGHV�GH�VRSRUWH�
GH� OD� UDGLRGLIXVLyQ� VRQRUD� \� WHOHYLVLYD�� GH� DFXHUGR� DO� 3ODQ�
1DFLRQDO�GH�$WULEXFLyQ�GH�)UHFXHQFLDV��SXHGHQ�VHU�XWLOL]DGDV�
SDUD�UHGHV�S~EOLFDV�R�SULYDGDV�SDUD�RWURV�VHUYLFLRV�GLIHUHQWHV�
D�ORV�GH�OD�UDGLRGLIXVLyQ�

F�� 4XH�ODV�UHGHV�GH�VRSRUWH�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�GH�
DFFHVR�OLEUH�VRQ�UHGHV�TXH�HVWiQ�KDELOLWDGDV�WHFQROyJLFDPHQWH�
SDUD� EULQGDU� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� GH� DFXHUGR�
FRQ� OR� HVWDEOHFLGR� SRU� HO� 3ODQ� 1DFLRQDO� GH� $WULEXFLyQ� GH�
)UHFXHQFLDV�

G�� 4XH�ODV�UHGHV�GH�VRSRUWH�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�
GH�DFFHVR�OLEUH�VRQ�UHGHV�TXH�HVWiQ�VXMHWDV�D�ODV�GLVSRVLFLRQHV�
D�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�

H�� 4XH�HQ�ODV�QRWDV�QDFLRQDOHV�TXH�D�FRQWLQXDFLyQ�VH�GHVFULEHQ�
\�ORV�UHVSHFWLYRV�UDQJRV�GH�IUHFXHQFLDV�GH�DFXHUGR�DO�31$)��
VH�DWULEX\HQ�R�VRQ�XWLOL]DGDV�HQ�OD�DFWXDOLGDG�SDUD�HQODFHV�GH�
UDGLRGLIXVLyQ�VRQRUD�R�WHOHYLVLYD�

1RWDV�1DFLRQDOHV 6HJPHQWRV�GH�)UHFXHQFLDV
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LL�� /RV�FRQFHVLRQDULRV�GH�ODV�IUHFXHQFLDV�TXH�VH�HQXPHUDQ�HQ�
HO�VLJXLHQWH�FXDGUR�\�TXH�ODV�HVWpQ�XWLOL]DQGR�SDUD�SUHVWDU�
VHUYLFLRV� GH� HQODFH� FRPR� VRSRUWH� D� OD� UDGLRGLIXVLyQ� \�
WHOHYLVLyQ�GH�DFFHVR�OLEUH�

1RWDV�1DFLRQDOHV 6HJPHQWRV�GH�)UHFXHQFLDV
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&5���� ����������0+]

&5����� ������������0+]

&5����� ����������0+]

&5����� ����������0+]

&5����� ����������0+]

&5����� ��������������*+]�\���������������*+]

I�� 6RQ�VXMHWRV�SDVLYRV�GHO�&DQRQ�GH�5HVHUYD�GHO�(VSHFWUR�
L�� /RV� FRQFHVLRQDULRV� GH� ODV� IUHFXHQFLDV� HQ� ORV� UDQJRV�

LQGLFDGRV� HQ� HO� FXDGUR� DQWHULRU�� TXH� VRQ� SURYHHGRUHV� GH�
VHUYLFLRV� GH� UDGLRGLIXVLyQ� \� WHOHYLVLyQ�� SHUR� TXH� HVWiQ�
XWLOL]DQGR� GLFKDV� IUHFXHQFLDV� SDUD� SUHVWDU� R� EULQGDU�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� D� WHUFHURV�� \� TXH� QR�
VRQ� VRSRUWH� GH� VXV� SURSLRV� VHUYLFLRV� GH� UDGLRGLIXVLyQ� R�
WHOHYLVLyQ�GH�DFFHVR�OLEUH��\�TXH�FXHQWHQ�FRQ�HO�UHVSHFWLYR�
WtWXOR�KDELOLWDQWH�

LL�� /RV�FRQFHVLRQDULRV�GH�IUHFXHQFLDV�HQ�ORV�UDQJRV�LQGLFDGRV�
HQ�HO�FXDGUR�DQWHULRU��TXH�QR�VRQ�SURYHHGRUHV�R�QR�EULQGDQ�
VHUYLFLRV�GH�UDGLRGLIXVLyQ�\�WHOHYLVLyQ�GH�DFFHVR�OLEUH�

LLL��/RV� FRQFHVLRQDULRV� GH� IUHFXHQFLDV� GH� HQODFHV� SDUD�
UDGLRGLIXVLyQ� \� WHOHYLVLyQ� OLEUH� FX\DV� EDQGDV� QR� HVWiQ�
LQGLFDGDV� HQ� HO� FXDGUR� DQWHULRU�� HV� GHFLU� TXH� QR� HVWiQ�
DWULEXLGDV�HVSHFt¿FDPHQWH�HQ�HO�31$)�SDUD�HVWH�¿Q��D�SHVDU�
GH� TXH� VHDQ� SURYHHGRUHV� GH� VHUYLFLRV� GH� UDGLRGLIXVLyQ� \�
WHOHYLVLyQ�OLEUH�

9�²$SUREDU� HQ� HO� ³3URFHGLPLHQWR� SDUD� HO� FiOFXOR� GHO�
FDQRQ� GH� UHVHUYD� GH� HVSHFWUR� UDGLRHOpFWULFR´� 4XH� VH� GHWDOOD� D�
FRQWLQXDFLyQ�

)yUPXOD�GH�FiOFXOR�SDUD�OD�GHWHUPLQDFLyQ�GHO�FDQRQ�GH�UHVHUYD�
GH�HVSHFWUR�

ƒ� ,PSRUWDQFLD�UHODWLYD �%:�[�5((�[�3&�[�'3,'+�[�3�[�8636�
[�)$�[�&6

(5
ƒ� ��3DUWLFLSDFLyQ 

ƒ� &DQRQ�D�SDJDU ���3DUWLFLSDFLyQ��0RQWR�GH�FDQRQ�GHO�SHULRGR�
UHVSHFWLYR�
��� &DQWLGDG�GH�HVSHFWUR�UHVHUYDGR��(5��
&RUUHVSRQGH� DO� UDQJR� GH� IUHFXHQFLDV� LQFOXLGDV� HQ� � XQ�

HVWiQGDU�LQWHUQDFLRQDO��QRUPDOPHQWH�SRU�OD�8QLyQ�,QWHUQDFLRQDO�GH�
7HOHFRPXQLFDFLRQHV� VHFFLyQ� GH� 5DGLRFRPXQLFDFLRQHV�� SDUD� XQD�
GHWHUPLQDGD�EDQGD�GH�HVSHFWUR�

&RQ�HO�¿Q�GH�TXH�HVWH�IDFWRU�QR�GLVWRUVLRQH�OD�DSOLFDFLyQ�GH�
OD�IyUPXOD�HQ�FDVRV�GH�DQFKRV�GH�EDQGD�QR�LQFOXLGRV�HQ�HVWiQGDUHV�
LQWHUQDFLRQDOHV�R�HQ�HO�FDVR�GH�DQFKRV�GH�EDQGD�PX\�EDMRV�R�PX\�
DOWRV�HQ�FRPSDUDFLyQ�FRQ� ORV� UHVWDQWHV�GH�XQD�PLVPD�VHFFLyQ�GHO�
HVSHFWUR��VH�DSOLFD�OD�VLJXLHQWH�IyUPXOD�

G�� 4XH�HO�FREUR�GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR�VHD�FREUDGR�
HQ�VROR�SDUD�HO�,,,�WULPHVWUH�GHO�DxR������´��IROLR������

;;�²4XH�HQ�FXDQWR�DO�³$GHQGXP�D�UHVSXHVWD�D�RSRVLFLRQHV�
GH�DXGLHQFLD�GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR´�VH�DFRJHQ�ODV�
FRQFOXVLRQHV� \� UHFRPHQGDFLRQHV� FRQ� HO� DMXVWH� DO� FXDGUR� HQ� ORV�
WpUPLQRV� \D� LQGLFDGRV� HQ� HO� FRQVLGHUDQGR� ;9,� LQFLVR� H�� GH� HVWD�
PLVPD�UHVROXFLyQ�

;;,�²4XH�HQ� FRQVHFXHQFLD�� GHEH�PRGL¿FDUVH� OD�SURSXHVWD�
RULJLQDO�� GHO� ³3UR\HFWR� GH�&DQRQ� GH�5HVHUYD� GH� (VSHFWUR� ����´��
SXHVWD�D�FRQRFLPLHQWR�GHO�S~EOLFR��HQ�ORV�SXQWRV�FRUUHVSRQGLHQWHV��
VHJ~Q�ORV�FRQVLGHUDQGRV�DQWHULRUHV��3RU�WDQWR�

&RQ� IXQGDPHQWR� HQ� HO�PpULWR� GH� ORV� DXWRV�� ORV� UHVXOWDQGRV�
\� FRQVLGHUDQGRV� SUHFHGHQWHV� \� OR� HVWDEOHFLGR� HQ� OD� /H\� *HQHUDO�
GH� 7HOHFRPXQLFDFLRQHV�� 1�� ����� \� HQ� OD� /H\� *HQHUDO� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD��1�������

(/�&216(-2�'(�/$�683(5,17(1'(1&,$
'(�7(/(&2081,&$&,21(6

5(68(/9(�
,�²$SUREDU�HO�GRFXPHQWR�GH�³5HVSXHVWD�D�RSRVLFLRQHV�GH�

DXGLHQFLD�GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR´�\�VX�³DGHQGXP´�
,,�²$352%$5� � HO� ³3UR\HFWR� GH� &DQRQ� GH� 5HVHUYD� GH�

(VSHFWUR� ����´�� SXHVWR� D� FRQRFLPLHQWR� GHO� S~EOLFR�� FRQ� ORV�
VLJXLHQWHV�DMXVWHV�

D�� 4XH�VH�DMXVWH�OD�VXESDUWLGD�GH�DOTXLOHU�GH�HGL¿FLRV��SRUTXH�QR�
VH�KDQ�WUDVODGDGR�WRGDYtD�ODV�R¿FLQDV�GH�OD�6XSHULQWHQGHQFLD�
\�FRQVHFXHQWHPHQWH�QR�VH�HVWi�LQFXUULHQGR�HQ�HVH�JDVWR��\�TXH�
VROR�VH�GHEH�FRQVLGHUDU�WUHV�PHVHV�

E�� 4XH�VH�DMXVWH�HO�WLSR�GH�FDPELR�XWLOL]DGR��DO�SURPHGLR�GH�WLSR�
GH�FDPELR�GH����HQHUR������DO� ����GH�VHSWLHPEUH�GHO�������
TXH�VHUtD�GH���������FRORQHV�SRU�GyODU�

F�� 4XH�VH�UHFDOFXOHQ�ORV�PRQWRV�DO�WLSR�GH�FDPELR�LQGLFDGR�HQ�HO�
SXQWR�DQWHULRU�

G�� 4XH�HO�FREUR�GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR�VHD�FREUDGR�
HQ�XQ�VROR�WUDFWR�SDUD�HO�,9�WULPHVWUH�GHO�DxR������
,,,�²$352%$5� HO� &DQRQ� GH� UHVHUYD� GH� HVSHFWUR� SDUD� HO�

DxR� ������ SRU� XQ� PRQWR� GH� RFKRFLHQWRV� WUHLQWD� \� RFKR� PLOORQHV�
FLHQWR� VHWHQWD� \� VLHWH�PLO� TXLQLHQWRV� FXDUHQWD� \� QXHYH� FRORQHV� ���
�����������������\D�DSOLFDGRV�ORV�DMXVWHV�DQWHULRUPHQWH�LQGLFDGRV�

,9�²'HWHUPLQDU�TXH�
D�� 6RQ�VXMHWRV�SDVLYRV�GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR�WRGRV�

ORV�FRQFHVLRQDULRV�GH�IUHFXHQFLDV�GH�HVSHFWUR�UDGLRHOpFWULFR��
LQGHSHQGLHQWHPHQWH�GH�TXH�KDJDQ�XVR�GH�GLFKDV�EDQGDV�R�QR��
VDOYR�OR�LQGLFDGR�D�FRQWLQXDFLyQ�

E�� 6RQ�VXMHWRV�SDVLYRV�GHO�&DQRQ�GH�5HVHUYD�GH�(VSHFWUR�WRGRV�
ORV� FRQFHVLRQDULRV�GH� IUHFXHQFLDV�GH� HVSHFWUR� UDGLRHOpFWULFR�
HQ�ODV�EDQGDV�GH�UDGLRGLIXVLyQ�\�WHOHYLVLyQ�TXH�VH�GHGLFDQ�D�OD�
UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�SRU�VXVFULSFLyQ��HV�GHFLU�OD�
GLIXVLyQ�VRQRUD�R�WHOHYLVD�TXH�QR�HV�GH�OLEUH�DFFHVR�GH�DFXHUGR�
DO�DUWtFXOR����GH�OD�/H\�������

F�� 1R�VRQ�VXMHWRV�SDVLYRV�GHO�&DQRQ�GH�5HVHUYD�GHO�(VSHFWUR�ORV�
FRQFHVLRQDULRV�GH�IUHFXHQFLDV�GH�XVR�R¿FLDO��R�GH�VHJXULGDG�
VRFRUUR�\�HPHUJHQFLDV�

G��1R�VH�FRQVLGHUDUiQ�VXMHWRV�SDVLYRV�GHO�&DQRQ�GH�5HVHUYD�GHO�
(VSHFWUR�ODV�FRQFHVLRQHV�H[WLQJXLGDV�R�YHQFLGDV�SRU�FXDOTXLHU�
FDXVD�� QL� ORV� SHUPLVRV� WHPSRUDOHV� GH� LQVWDODFLyQ� \� SUXHEDV�
�³UHVHUYDV´���SRU�FXDQWR�\D�QR�VH�FXHQWD�FRQ�HO�GHUHFKR�GH�XVR�
\�H[SORWDFLyQ�GHO�(VSHFWUR�

H�� 1R�VRQ�VXMHWRV�SDVLYRV�GHO�&DQRQ�GH�5HVHUYD�GHO�(VSHFWUR�
L�� 7RGRV� ORV�FRQFHVLRQDULRV�GH�IUHFXHQFLDV�GH�UDGLRGLIXVLyQ�

WHOHYLVLYD��HQ�8+)�\�9+)��\��ODV�IUHFXHQFLDV�GH�UDGLRGLIXVLyQ�
VRQRUD�)0�\�$0��HQ�WDQWR�VHDQ�GH�DFFHVR�OLEUH��\�TXH�VH�
HQFXHQWUHQ�DVLJQDGDV�HQ�ORV�UDQJRV�GH�IUHFXHQFLDV�TXH�VH�
GHWDOODQ�HQ�OD�VLJXLHQWH�WDEOD�
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1RWDV�
���� &RQ�HO�¿Q�GH�HYLWDU�GLVWRUVLRQHV�HQ�ORV�UHVXOWDGRV�LQFOX\HQGR�

DQFKRV�GH�EDQGD�PX\�EDMRV�R�PX\�DOWRV��HVWRV�VH�DJUXSDQ�\�
VH�VXPDQ�HVWDEOHFLHQGR�XQ�~QLFR�YDORU�GH�DQFKR�GH�EDQGD�
TXH�SHUPLWD�XQD�DGHFXDGD�DSOLFDFLyQ�GH�OD�IyUPXOD�

���� /D�IyUPXOD�GH�DMXVWH�QR�VH�SXHGH�DSOLFDU�FXDQGR�~QLFDPHQWH�
VH�HYDO~D�XQ�HVWiQGDU�GHQWUR�GH�OD�IyUPXOD��HQ�HVWH�FDVR�VH�
XWLOL]D�~QLFDPHQWH�OD�VLJXLHQWH�IyUPXOD�

���� 3DUD�ODV�VHFFLRQHV�*�\�.�SDUD�QR�GLVWRUVLRQDU�OD�DSOLFDFLyQ�
GH� OD� IyUPXOD� VH� WRPD� FRPR� (5� OD� VXPD� GH� ORV� DQFKRV�
GH�EDQGD�GH� ORV� HVWiQGDUHV� DSOLFDEOHV�� VHJ~Q� OD� VLJXLHQWH�
IyUPXOD�

(Q� HO� FDVR� GH� ODV� EDQGDV� SDUD� UDGLRD¿FLRQDGRV� FODVL¿FDGDV�
FRPR�QRYLFLR�� LQWHUPHGLR�\� VXSHULRU�� VH� WRPD�FRPR�GLYLVRU�GH� OD�
IyUPXOD�OD�VXPD�GH�ODV�GLIHUHQFLDV�HQWUH�ORV�UDQJRV�GH�IUHFXHQFLDV�
GLVSRQLEOHV� SDUD� HVWRV� XVRV� GH� FRQIRUPLGDG� FRQ� HO� $GHQGXP�
9� GHO� 3ODQ� 1DFLRQDO� GH� $WULEXFLyQ� GH� )UHFXHQFLDV� �'HFUHWR�
������0,1$(7���WDO�\�FRPR�GHWDOOD�HQ�OD�VLJXLHQWH�WDEOD�

/D�IyUPXOD�DQWHULRU�TXLHUH�GHFLU�TXH�VL�OD�GLIHUHQFLD�HQWUH�OD�
IUHFXHQFLD� ¿QDO� \� OD� LQLFLDO� GHO� HVWiQGDU� SDUD� HO� UDQJR� HQ� HVWXGLR�
HV� LQIHULRU� DO� SURPHGLR� GH� HVWDV� GLIHUHQFLDV� SDUD� OD� VHFFLyQ� GHO�
HVSHFWUR�D�OD�TXH�SHUWHQHFH��HO�YDORU�GHO�HVSHFWUR�UHVHUYDGR��(5��HV�
HO�Pi[LPR�GH�ODV�GLIHUHQFLDV�HQWUH� ODV�IUHFXHQFLDV�GH�HVD�VHFFLyQ���
(Q�FDVR�FRQWUDULR��VL�OD�GLIHUHQFLD�HQWUH�IUHFXHQFLDV�HV�PD\RU�R�LJXDO�
DO�SURPHGLR�GH�OD�VHFFLyQ��HO�HVSHFWUR�UHVHUYDGR��(5��FRUUHVSRQGHUi�
D�OD�GLIHUHQFLD�HQWUH�OD�IUHFXHQFLD�¿QDO�\�OD�LQLFLDO�SDUD�HO�HVWiQGDU�
HYDOXDGR�

/DV� VHFFLRQHV� GHO� HVSHFWUR� FRQVLGHUDGDV� SDUD� HO� FiOFXOR� GHO�
YDORU�(5��VRQ�ORV�VLJXLHQWHV�

7DEOD����6HFFLRQHV�GHO�HVSHFWUR�FRQVLGHUDGDV
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3iJ��� /D�*DFHWD�1������²�9LHUQHV����GH�GLFLHPEUH�GHO�����

&ODVL¿FDFLyQ�GHO�HVSHFWUR 3OD]R�GH�YLJHQFLD 3RQGHUDFLyQ��3&�

8VR�FRPHUFLDO ����&RQFHVLyQ� �����

8VR�QR�FRPHUFLDO ���3HUPLVR� �����

8VR�R¿FLDO ���3HUPLVR� �����

8VR�VHJXULGDG��VRFRUUR�\�HPHUJHQFLDV ���3HUPLVR� �����

5DGLRD¿FLRQDGRV��1RYLFLR�
,QWHUPHGLR�\�6XSHULRU�

���3HUPLVR�(VSHFLDO� �����

5DGLRD¿FLRQDGRV��%DQGD�&LXGDGDQD� ���3HUPLVR�(VSHFLDO� �����

/D�SRQGHUDFLyQ�3&�VH�FDOFXOD�WRPDQGR�HO�SOD]R�GH�YLJHQFLD�
Pi[LPR� GH� FRQFHVLyQ� VHJ~Q� OD� OHJLVODFLyQ� YLJHQWH� ���� DxRV�� \�
DSOLFiQGROR�FRPR�GHQRPLQDGRU�DO�SOD]R�GH�YLJHQFLD�GH�OD�FRQFHVLyQ�
R�SHUPLWR�RWRUJDGR�GH�OD�VLJXLHQWH�IRUPD�

&RQ�HO�¿Q�GH�DWHQGHU�OR�HVWDEOHFLGR�PHGLDQWH�HO�DUWtFXOR����GHO�
5HJODPHQWR�D�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��'HFUHWR�1��
������0,1$(7�\�VXV�UHIRUPDV���VREUH�ORV�SOD]RV�\�SUyUURJD�GH�ODV�
FRQFHVLRQHV�GH�IUHFXHQFLDV�SDUD�OD�RSHUDFLyQ�\�H[SORWDFLyQ�GH�UHGHV�
S~EOLFDV�GH�WHOHFRPXQLFDFLRQHV��GRQGH�VH�PHQFLRQD�³VH�RWRUJDUiQ�
SRU�XQ�SHULRGR�Pi[LPR�GH�TXLQFHV�DxRV��SURUURJDEOH�D�VROLFLWXG�GH�
SDUWH��KDVWD�SRU�XQ�SHULRGR�TXH�VXPDGR�FRQ�HO� LQLFLDO�\�HO�GH�ODV�
SUyUURJDV�DQWHULRUHV�QR�H[FHGD�YHLQWLFLQFR�DxRV´��3RU� OR�DQWHULRU�
HO� SOD]R�GH�Pi[LPR�GH� SUyUURJD� DSOLFDEOH� SDUD� HVWRV� VHUYLFLRV� HV�
GH����DxRV��SRU�OR�TXH�OD�SRQGHUDFLyQ�SDUD�ODV�FRQFHVLRQHV�GH�UHGHV�
S~EOLFDV�GH�WHOHFRPXQLFDFLRQHV�TXH�KD\DQ�VLGR�SURUURJDGDV�WHQGUi�
XQ�³3&´�GH�������

3DUD� ORV� FDVRV� GH� ODV� FRQFHVLRQHV� RWRUJDGDV� DQWHV� GH� OD�
SXEOLFDFLyQ�GH�OD�/H\������\�TXH�QR�VH�HQFXHQWUDQ�YHQFLGDV��VH�DSOLFDQ�
ODV� YLJHQFLDV� HVWDEOHFLGDV� HQ� ORV� WtWXORV� KDELOLWDQWHV� UHVSHFWLYRV��
EDViQGRVH� HQ� HO� WLSR� GH� FRQFHVLyQ� RWRUJDGD� GH� DFXHUGR� FRQ� OD�
FODVL¿FDFLyQ�GLVSXHVWD�HQ�HO�5HJODPHQWR�GH�5DGLRFRPXQLFDFLRQHV�
DQWHULRU��'HFUHWR�1��������*���WDO�\�FRPR�VH�PXHVWUD�HQ�OD�VLJXLHQWH�
WDEOD�

7DEOD����3OD]R�GH�YLJHQFLD�SDUD�ODV�FRQFHVLRQHV�RWRUJDGDV�GH�
SUHYLR�D�OD�DSUREDFLyQ�GH�OD�/H\������

&ODVL¿FDFLyQ�GHO�HVSHFWUR 3OD]R�GH�YLJHQFLD 3RQGHUDFLyQ��3&�

/RV�VHUYLFLRV�SULYDGRV�GH�UDGLRFRPXQLFDFLyQ�
DO� VHUYLFLR� GH� OD� DJULFXOWXUD�� JDQDGHUtD��
LQGXVWULD�R�FRPHUFLR�

� �����

/RV� VHUYLFLRV� GH� UDGLRFRPXQLFDFLyQ� � DO�
FRPHUFLR�HQWUH�SDUWLFXODUHV� �� �����

/RV� VHUYLFLRV� GH� 5DGLRGLIXVLyQ� VRQRUD� \�
GH� 7HOHYLVLyQ� �GH� DFFHVR� � OLEUH� � HQ�9�+�)�
\� HQ�8�+�)��� \� � SRU� VXVFULSFLyQ� SRU� RQGDV��
UDGLRHOpFWULFDV�� YtD� FDEOH� R� GLUHFWD� � SRU�
VDWpOLWH��� HQ� HO� WDQWR� VH�XWLOLFHQ� HO� HVSHFWUR�
UDGLRHOpFWULFR�

�� �����

5DGLRD¿FLRQDGRV� �1RYLFLR�� ,QWHUPHGLR� \�
6XSHULRU� � �����

5DGLRD¿FLRQDGRV��%DQGD�&LXGDGDQD� � �����

&XDQGR� HO� SOD]R� GH� OD� FRQFHVLyQ� RWRUJDGD� GH� SUHYLR� D� OD�
DSUREDFLyQ�GH�OD�/H\������QR�FRUUHVSRQGD�D�ORV�HVWDEOHFLGRV�HQ�HO�
FLWDGR� UHJODPHQWR�� VH� FRQVLGHUDUiQ� ORV� SOD]RV� GH� OD� WDEOD� DQWHULRU�
VREUH�ORV�GLVSXHVWRV�HQ�HO�DFXHUGR�UHVSHFWLYR�

&RQ�UHVSHFWR�D�ODV�LQVWLWXFLRQHV�FRPR�HO�,QVWLWXWR�&RVWDUULFHQVH�
GH� (OHFWULFLGDG� \� ODV� HPSUHVDV� VXEVLGLDULDV� D� pVWD�� HQ� YLVWD� GH�
TXH� FXHQWDQ� FRQ� OH\HV� HVSHFLDOHV�TXH� OHV� SURUURJDQ� ORV�SOD]RV�GH�
ORV� UHVSHFWLYR� WtWXORV� KDELOLWDQWHV�� VH� FRQVLGHUDUi� FRPR� ³SOD]R� GH�
YLJHQFLD´�HO�SOD]R�Pi[LPR�����DxRV�FRQ�XQD�SRQGHUDFLyQ�GH��������

/D� IyUPXOD� GH� FiOFXOR� GHO� FDQRQ� LQFOXLUi� FRPR� IDFWRU�
PXOWLSOLFDWLYR� HO� SOD]R�GH� YLJHQFLD�� WDO� \� FRPR� VH�PXHVWUD� HQ� ODV�
WDEODV�DQWHULRUHV�

5HVSHFWR� D� ORV� UDGLRD¿FLRQDGRV� HQ� EDQGD� FLXGDGDQD��
HVWDEOHFLGRV� FRQIRUPH� DO� $GHQGXP� 9,� GHO� 3ODQ� 1DFLRQDO� GH�
$WULEXFLyQ�GH�)UHFXHQFLDV��'HFUHWR�������0,1$(7���VH�UHDOL]y�XQ�
HMHUFLFLR�VLPLODU�DO�DQWHULRU��FRQVLGHUDQGR�~QLFDPHQWH�HO� UDQJR�GH�
�������0+]�D��������0+]�WDO�\�FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ�

)LQDOPHQWH�� SDUD� ORV� FDVRV� GH� IUHFXHQFLDV�PX\� EDMDV� �HQ� HO�
UDQJR� GH� ������0+]� D� ���0+]�� GRQGH� VH� GL¿FXOWD� OD� DSOLFDFLyQ�
GH� ODV� IyUPXODV�SURSXHVWDV�� VH� DSOLFD� OD� VLJXLHQWH� IyUPXOD�SDUD� HO�
HVWDEOHFLPLHQWR� GHO� (5� �(VWD� VHFFLyQ� QR� LQFOX\H� HO� HVSHFWUR� GH�
5DGLRGLIXVLyQ�6RQRUD�$0��

��� 5HVHUYD� H[FOXVLYD� \� H[FOX\HQWH� GHO� HVSHFWUR� �5((��� /D�
UHVHUYD�H[FOXVLYD�\�H[FOX\HQWH�HV�XQ�SRUFHQWDMH�TXH�VH�GH¿QH�
GH�DFXHUGR�FRQ�HO�JUDGR�GH�H[FOXVLYLGDG�HQ�HO�XVR�GHO�HVSHFWUR�
FRQFHVLRQDGR��'H�HVWD�IRUPD�VH�GH¿QHQ�WUHV�FODVL¿FDFLRQHV�
���([FOXVLYR��&DVR�HQ�TXH�HO�DQFKR�GH�EDQGD�FRQFHVLRQDGR�

QR�HV�FRPSDUWLGR�FRQ�QLQJ~Q�RWUR�FRQFHVLRQDULR�
���3DUFLDOPHQWH� FRPSDUWLGR�� 6H� GD� FXDQGR� XQ� VHJPHQWR�

GH� HVSHFWUR� FRQFHVLRQDGR� HV� FRPSDUWLGR� FRQ� RWURV�
FRQFHVLRQDULRV�

���&RPSDUWLGR��&XDQGR�OD�WRWDOLGDG�GHO�HVSHFWUR�FRQFHVLRQDGR�
HV�FRPSDUWLGR�R�KD�VLGR�GHVLJQDGR�FRPR�GH�DVLJQDFLyQ�QR�
H[FOXVLYD��DVLPLVPR�HV�FRPSDUWLGR�R�VH�FDWDORJDGR�FRPR�VL�
OR�IXHUD�VLHPSUH�\�FXDQGR�FRPSDUWD�HO�PLVPR�VHJPHQWR�GH�
HVSHFWUR�HQWUH�XQR�R�PiV�FRQFHVLRQDULR�\�D�OD�YH]�VH�XWLOLFH�
SDUD�HO�PLVPR�VHUYLFLR��HQ�HVWH�FDVR�VH�DSOLFDUi�OD�VLJXLHQWH�
IyUPXOD�

&RQ�HO�¿Q�GH�LQFOXLU�HVWH�SDUiPHWUR�HQ�OD�IyUPXOD�GH�FiOFXOR�
GHO�FDQRQ��VH�GH¿QH�OD�VLJXLHQWH�FODVL¿FDFLyQ�GH�OD�VLJXLHQWH�IRUPD�

7DEOD����3RQGHUDFLyQ�HVWDEOHFLGD�SDUD�OD�UHVHUYD�H[FOXVLYD�\�
H[FOX\HQWH�GHO�HVSHFWUR�

&ODVL¿FDFLyQ 3RQGHUDFLyQ��5((�

([FOXVLYR �����

3DUFLDOPHQWH�FRPSDUWLGR �����

&RPSDUWLGR )yUPXOD

3DUD�HO�FDVR�TXH�FRPSHWH�D�ORV�UDGLRD¿FLRQDGRV�\�OD�LQFOXVLyQ�
GH� HVWH� SDUiPHWUR� GHQWUR� GH� OD� IyUPXOD�� VH� XWLOL]DUi� OD� VLJXLHQWH�
FODVL¿FDFLyQ�

7DEOD����3RQGHUDFLyQ�HVWDEOHFLGD�SDUD�OD�UHVHUYD�H[FOXVLYD�\�
H[FOX\HQWH�GHO�HVSHFWUR��UDGLRD¿FLRQDGRV��

&ODVL¿FDFLyQ 3RQGHUDFLyQ��5((�

1RYLFLR �����

,QWHUPHGLR �����

6XSHULRU �����

%DQGD�&LXGDGDQD �����

��� 3OD]R�GH�OD�FRQFHVLyQ��3&���&RUUHVSRQGH�DO�SOD]R�GH�YLJHQFLD�
GH�OD�FRQFHVLyQ�GH�FRQIRUPLGDG�FRQ�OD�FODVL¿FDFLyQ�GLVSXHVWD�
HQ� HO� DUWtFXOR� �� GH� OD� /H\�*HQHUDO� GH�7HOHFRPXQLFDFLRQHV��
Q~PHUR�������\�ORV�DUWtFXORV����\����GH�HVWD�PLVPD�/H\��DVt�
FRPR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�D�OD�/H\�
*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��GH�OD�VLJXLHQWH�IRUPD�
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/D�*DFHWD�1������²�9LHUQHV����GH�GLFLHPEUH�GHO����� 3iJ���

PX\�DOWRV� �VXSHULRUHV� D� ���:��EULQGHQ� UHVXOWDGRV� IXHUD� GHO�
RUGHQ�HVSHUDGR��VH�HVWDEOHFH�OD�VLJXLHQWH�UHJOD�SDUD�OD�LQFOXVLyQ�
GH�ORV�YDORUHV�GH�SRWHQFLD�
7DEOD����9DORU�GH�SRWHQFLD�TXH�VH�LQFOXLUi�HQ�OD�IyUPXOD��3��

9DORU�GH�SRWHQFLD��:DWWV� 3RWHQFLD�FRQVLGHUDGD 3RQGHUDFLyQ�GHO�QLYHO
GH�SRWHQFLD��3�

3RWHQFLD���� � �����

��!�3RWHQFLD����� 9DORU�GH�SRWHQFLD 3RWHQFLD�����

3RWHQFLD�!��� �� �����

&XDQGR�QR�VH�LQGLTXH � �����

3DUD� OD� EDQGD� GH� ���� 0+]� D� ���� 0+]� LGHQWL¿FDGD� SDUD�
VHUYLFLRV� ,07� �&05�������� FRQ�HO�REMHWLYR�GH�QR�GLVWRUVLRQDU� HO�
UHVXOWDGR�GH�OD�IyUPXOD�VH�FRQVLGHUD�FRPR�YDORU�GH�SRWHQFLD���:DWW�
FRQ�HO�FXDO�VH�REWLHQH�XQD�YDORU�GH�3� ������ �������

/D�SRQGHUDFLyQ�GHO�QLYHO�GH�SRWHQFLD�VH�REWLHQH�GLYLGLHQGR�HO�
YDORU�GH�³SRWHQFLD�FRQVLGHUDGD´�PRVWUDGD�HQ�OD�WDEOD�DQWHULRU�HQWUH�
VX�YDORU�PiV�DOWR��GH�OD�VLJXLHQWH�IRUPD�

'H�OD�PLVPD�IRUPD��SDUD�HO�FDVR�GH�OD�DSOLFDFLyQ�GH�OD�IyUPXOD�
D� ODV� FRQFHVLRQHV� HQ� GRQGH� VH� DVLJQDQ� IUHFXHQFLDV� R� UDQJRV� GH�
IUHFXHQFLDV�SDUD�VLVWHPDV�~QLFDPHQWH�UHFHSWRUHV�GH�5)�\�FRQ�HO�¿Q�
GH�VXEVDQDU�FiOFXORV�HQ�GRQGH�QR�VH�HVWDEOH]FD�OD�SRWHQFLD�GHQWUR�
GH�ODV�FRQFHVLRQHV��VH�FRQVLGHUDUi���ZDWW�GH�SRWHQFLD��������FRPR�
YDORU�GH�SRQGHUDFLyQ��

(V�LPSRUWDQWH�DFODUDU�TXH�ODV�SRWHQFLDV�FRQVLGHUDGDV�VRQ�ODV�
SRWHQFLDV� GH� VDOLGD� HQ� OD� HWDSD� ¿QDO� GHO� WUDQVPLVRU� �SRWHQFLD� GH�
VDOLGD�GH�ORV�HTXLSRV��

��� 8WLOLGDG� SDUD� OD� VRFLHGDG� DVRFLDGD� FRQ� OD� SUHVWDFLyQ� GH� ORV�
VHUYLFLRV��8636��
3DUD� LQFOXLU� XQD� SRQGHUDFLyQ� UHVSHFWR� D� OD� XWLOLGDG� SDUD�

OD� VRFLHGDG� GH� ODV� EDQGDV� GH� IUHFXHQFLDV� FRQFHVLRQDGDV�� VH�
FRQVLGHUDURQ�ORV�HVWiQGDUHV�LQWHUQDFLRQDOHV�DSOLFDEOHV�D�FDGD�UDQJR�
\�D�SDUWLU�GH�HVWRV�VH�GHWHUPLQDURQ�ORV�VHUYLFLRV�FX\D�SUHVWDFLyQ�HV�
IDFWLEOH���$�SDUWLU�GH�HVWD�IDFWLELOLGDG�VH�HVWLPy�XQD�SRQGHUDFLyQ�GH�
OD� LPSRUWDQFLD� GH� HVWRV� VHUYLFLRV� SDUD� OD� VRFLHGDG�� WDO� \� FRPR� VH�
PXHVWUD�HQ�OD�VLJXLHQWH�WDEOD�

7DEOD�����3RQGHUDFLyQ�SRU�WLSR�GH�VHUYLFLR�
7LSR�GH�VHUYLFLR 3RQGHUDFLyQ��8636�

7HOHIRQtD�PyYLO �����

:L0$; �����

(QODFHV�DOWD�FDSDFLGDG�\�FRUWD�GLVWDQFLD�������*+]�D������*+]� �����

(QODFHV�DOWD�FDSDFLGDG�\�PHGLDQD�GLVWDQFLD
����*+]�D�������*+]� �����

(QODFHV�GH�PHGLDQD�FDSDFLGDG�\�PHGLDQD�GLVWDQFLD
������0+]�D������0+]� �����

(QODFHV�GH�PHGLDQD�FDSDFLGDG�\�ODUJD�GLVWDQFLD
������0+]�D������0+]� �����

(QODFHV�GH�EDMD�FDSDFLGDG�\�ODUJD�GLVWDQFLD
�SRU�GHEDMR�GH�����0+]���� �����

7UXQNLQJ �����

5DGLRGLIXVLyQ�WHOHYLVLYD�SRU�VXVFULSFLyQ��9+)� �����

5DGLRGLIXVLyQ�WHOHYLVLYD�SRU�VXVFULSFLyQ��8+)� �����

5DGLRGLIXVLyQ�WHOHYLVLYD�SRU�VXVFULSFLyQ��PLFURRQGD� �����

5DGLRD¿FLRQDGRV��1RYLFLR��,QWHUPHGLR�\�6XSHULRU� �����
5DGLRD¿FLRQDGRV��%DQGD�&LXGDGDQD� �����
)UHFXHQFLDV�QR�FODVL¿FDGDV �����

1RWD��
��� 3DUD� HO� FDVR� GH� ORV� HQODFHV� GH� EDMD� FDSDFLGDG� \� ODUJD�

GLVWDQFLD��VH�UHDOL]D�XQD�VXEGLYLVLyQ�DGLFLRQDO�SDUD�YDORUDU�ODV�EDQGDV�
GH�����P�������P����P�\���P�GDGR�TXH�OD�FDQWLGDG�GH�FRQFHVLRQDULRV�
HQ�HVWDV�EDQGDV�\�VX�DOWR�YDORU�SDUD�OD�VRFLHGDG�KDFHQ�QHFHVDULD�XQD�
FODVL¿FDFLyQ�PiV�GHWDOODGD��WDO�\�FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ�

��� 'HQVLGDG�SREODFLRQDO�\�HO�tQGLFH�GH�GHVDUUROOR�KXPDQR�GH�VX�
SREODFLyQ��'3,'+��
(O�YDORU�GH�HVWH�SDUiPHWUR�VH�FDOFXOD�D�SDUWLU�GH�OD�GHQVLGDG�

SREODFLRQDO�\�HO�tQGLFH�GH�GHVDUUROOR�KXPDQR�GH�FDGD�SURYLQFLD��/D�
PXOWLSOLFDFLyQ�GH�HVWRV�SDUiPHWURV�UHVXOWD�HQ�HO�YDORU�TXH�VH�XWLOL]DUi�
HQ�OD�IyUPXOD�GH�FDQRQ�GH�UHVHUYD�GHO�HVSHFWUR�

/D� VLJXLHQWH� WDEOD� PXHVWUD� HO� tQGLFH� GH� GHVDUUROOR� KXPDQR�
�,'+��SDUD�FDGD�SURYLQFLD�GH�&RVWD�5LFD�GH�DFXHUGR�FRQ�HO�³,QIRUPH�
1DFLRQDO�GH�'HVDUUROOR�+XPDQR�����´�SXEOLFDGR�SRU�HO�3URJUDPD�
GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'��

7DEOD� ��� ËQGLFH� GH� 'HVDUUROOR� +XPDQR� GH� &RVWD� 5LFD� SRU�
SURYLQFLD�

3URYLQFLD &DSLWDO &DQWRQHV 'LVWULWRV ÈUHD��NPð� ,'+

6DQ�-RVp 6DQ�-RVp �� ��� �������� �����

$ODMXHOD $ODMXHOD �� ��� �������� �����

&DUWDJR &DUWDJR � �� �������� �����

+HUHGLD +HUHGLD �� �� �������� �����

*XDQDFDVWH /LEHULD �� �� ��������� �����

3XQWDUHQDV 3XQWDUHQDV �� �� ��������� �����

/LPyQ /LPyQ � �� �������� �����

/D�GHQVLGDG�SREODFLRQDO�SDUD�FDGD�SURYLQFLD�GH�&RVWD�5LFD�VH�
PXHVWUD�HQ�OD�VLJXLHQWH�WDEOD�GH�DFXHUGR�FRQ�HO�,QVWLWXWR�1DFLRQDO�GH�
(VWDGtVWLFD��,1(&��HQ�VX� LQIRUPH�VREUH�HO�³&iOFXOR�GH�3REODFLyQ�
SRU�SURYLQFLD��FDQWyQ��\�GLVWULWR��$O����GH�MXQLR�����´�

7DEOD����'HQVLGDG�SREODFLRQDO�GH�&RVWD�5LFD�SRU�SURYLQFLD�
3URYLQFLD ÈUHD�WRWDO�.P� 3REODFLyQ 'HQVLGDG�SREODFLRQDO

6DQ�-RVp �������� ��������� ������

$ODMXHOD �������� ������� �����

&DUWDJR �������� ������� ������

+HUHGLD �������� ������� ������

*XDQDFDVWH ��������� ������� �����

3XQWDUHQDV ��������� ������� �����

/LPyQ �������� ������� �����

/D� VLJXLHQWH� WDEOD� PXHVWUD� HO� UHVXOWDGR� TXH� VH� LQFOXLUi� HQ�
OD� IyUPXOD�GHO�FDQRQ�GH� UHVHUYD�GHO�HVSHFWUR�� OD�FXDO�FRQVLGHUD� OD�
FDOL¿FDFLyQ�PiV� DOWD� SDUD� ODV� FRQFHVLRQHV� RWRUJDGDV� SDUD� WRGR� HO�
WHUULWRULR�QDFLRQDO�

7DEOD����5HVXOWDGR�TXH�VH�LQFOXLUi�HQ�OD�IyUPXOD�GH�FDQRQ�GH�
UHVHUYD�GHO�HVSHFWUR�

3URYLQFLD 3URGXFWR�,'+�'HQVLGDG 3RQGHUDFLyQ��'3,'+�

6DQ�-RVp���7RGR�HO�SDtV ������ �����

$ODMXHOD ����� �����

&DUWDJR ������ �����

+HUHGLD ������ �����

*XDQDFDVWH ����� �����

3XQWDUHQDV ����� �����

/LPyQ ����� �����

/D�SRQGHUDFLyQ�'3,'+�VH�FDOFXOD�WRPDQGR�HO�YDORU�PiV�DOWR�
GHO� SURGXFWR� HQWUH� HO� tQGLFH� GH� GHVDUUROOR� KXPDQR� \� OD� GHQVLGDG�
SREODFLRQDO� ��������� FRPR�GHQRPLQDGRU� SDUD� OD� GLYLVLyQ� HQWUH� HO�
UHVXOWDGR�SDUD�FDGD�SURYLQFLD�GH�OD�VLJXLHQWH�IRUPD�

��� 3RWHQFLD� GH� ORV� HTXLSRV� GH� WUDQVPLVLyQ� �3��� &RQ� HO� ¿Q� GH�
LQFOXLU� GH� PDQHUD� FRQWLQXD� HO� YDORU� GH� OD� SRWHQFLD� GH� ORV�
HTXLSRV�GH�WUDQVPLVLyQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�FDGD�
FRQFHVLyQ�� HYLWDQGR�TXH�YDORUHV�GH�SRWHQFLD� HQ� HO� RUGHQ�GH�
PLOLZDWWV�GLVWRUVLRQHQ�HO�UHVXOWDGR�R�TXH�YDORUHV�GH�SRWHQFLD�
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3iJ��� /D�*DFHWD�1������²�9LHUQHV����GH�GLFLHPEUH�GHO�����

7LSR�GH�VHUYLFLR
&DQWLGDG�GH
VHUYLFLRV�
�&6�

3RQGHUDFLyQ�
GH

&DQWLGDG�GH
VHUYLFLRV��&6�

)UHFXHQFLDV�QR�FODVL¿FDGDV� � �����

/D� SRQGHUDFLyQ� GH� OD� FDQWLGDG� GH� VHUYLFLRV�� VH� REWLHQH�
GLYLGLHQGR�HO�YDORU�GH�³FDQWLGDG�GH�VHUYLFLRV´�PRVWUDGRV�HQ�OD�WDEOD�
DQWHULRU�HQWUH�VX�YDORU�PiV�DOWR��GH�OD�VLJXLHQWH�IRUPD�

��� $QFKR�GH�EDQGD��%:��
(VWH�SDUiPHWUR�LQWURGXFH�HQ�OD�IyUPXOD�HO�DQFKR�GH�EDQGD�HQ�

XQLGDGHV�GH�0+]��FDOFXODGR�FRPR�OD�GLIHUHQFLD�HQWUH�OD�IUHFXHQFLD�
¿QDO�PHQRV�OD�IUHFXHQFLD�LQLFLDO�GH�OD�VLJXLHQWH�IRUPD�

3DUD� HO� FDVR� GH� ODV� EDQGDV� GH� UDGLRD¿FLRQDGRV� FODVL¿FDGDV�
FRPR�QRYLFLR�� LQWHUPHGLR�\� VXSHULRU�GH�DFXHUGR�FRQ�HO�$GHQGXP�
9� GHO� 3ODQ� 1DFLRQDO� GH� $WULEXFLyQ� GH� )UHFXHQFLDV� �'HFUHWR�
������0,1$(7���HO�FiOFXOR�GHO�DQFKR�GH�EDQGD�SDUD�FDGD�FDWHJRUtD�
VH�UHDOL]y�FRQVLGHUDQGR�OD�VXPDWRULD�GH�ORV�DQFKRV�GH�EDQGD�GH�ORV�
GLIHUHQWHV� UDQJRV� DXWRUL]DGRV� SDUD� FDGD� FDWHJRUtD� GH� OD� VLJXLHQWH�
IRUPD�

7DEOD�����(VWDEOHFLPLHQWR�GH�FDQWLGDG�GH�VHUYLFLRV�EULQGDGRV�

&DWHJRUtD�GH�UDGLRD¿FLRQDGR %:��0+]�

1RYLFLR �����

,QWHUPHGLR ������

6XSHULRU �������

(Q� UHODFLyQ� FRQ� ORV� UDGLRD¿FLRQDGRV� TXH� XWLOL]DQ� OD� EDQGD�
FXLGDGD�FRQIRUPH�DO�$GHQGXP�9,�GHO�3ODQ�1DFLRQDO�GH�$WULEXFLyQ�
GH�)UHFXHQFLDV� �'HFUHWR�������0,1$(7��� VH� UHDOL]y�XQ�HMHUFLFLR�
VLPLODU� DO� DQWHULRU�� FRQVLGHUDQGR� ~QLFDPHQWH� HO� UDQJR� GH� �������
0+]�D��������0+]�WDO�\�FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ�

7DEOD�����(VWDEOHFLPLHQWR�GH�FDQWLGDG�GH�VHUYLFLRV�EULQGDGRV�

&DWHJRUtD�GH�UDGLRD¿FLRQDGR %:��0+]�

%DQGD�&LXGDGDQD �����

9,�²&RPXQLFDU�DO�0LQLVWHULR�GH�+DFLHQGD�SDUD�TXH�LQLFLH�HO�
FREUR�UHVSHFWLYR�

(Q�FXPSOLPLHQWR�GH�OR�TXH�RUGHQD�HO�DUWtFXOR�����\�HO�DUWtFXOR�
����GH�OD�/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��VH�LQGLFD�TXH�
FRQWUD�HVWD� UHVROXFLyQ�FDEH�HO� UHFXUVRV�RUGLQDULRV�DQWH�HO�&RQVHMR�
GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��D�TXLHQ�FRUUHVSRQGH�
UHVROYHUOR�� \� GHEHUi� LQWHUSRQHUVH� HQ� HO� SOD]R� GH� �� GtDV� KiELOHV��
FRQWDGDV�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�OD�FRPXQLFDFLyQ�GH�OD�SUHVHQWH�
UHVROXFLyQ�

$FXHUGR�¿UPH�
1RWLItTXHVH� \� SXEOtTXHVH�²&RQVHMR� GH� OD� 6XSHULQWHQGHQFLD�

GH� 7HOHFRPXQLFDFLRQHV�²0DU\OHDQD� 0pQGH]� -LPpQH]�²&DUORV�
5D~O� *XWLpUUH]� *XWLpUUH]�²*HRUJH� 0LOH\� 5RMDV�� 3UHVLGHQWH�²��
YH]�²2�� &�� 1�� ����������²6ROLFLWXG� 1�� ������²&��������²
�,1������������

(QODFHV�GH�EDMD�FDSDFLGDG�\�ODUJD�GLVWDQFLD 3RQGHUDFLyQ��8636�

%DQGD�GH�����P �����

%DQGD�GH������P �����

%DQGD�GH���P �����

%DQGD�GH���P �����

��� )UHFXHQFLDV�DGMXGLFDGDV��)$��
(VWH�SDUiPHWUR�VH�UHODFLRQD�FRQ�HO�DUWtFXOR���GH�OD�/H\�������

VREUH� OD� &ODVL¿FDFLyQ� GHO� HVSHFWUR� UDGLRHOpFWULFR�� GH� GRQGH� VH�
FODVL¿FDQ�ODV��³UHGHV�S~EOLFDV�GH�WHOHFRPXQLFDFLRQHV´�\�ODV�³UHGHV�
SULYDGDV�GH�WHOHFRPXQLFDFLRQHV´�

3DUD�LQFOXLU�HVWH�SDUiPHWUR�HQ�OD�IyUPXOD�GH�FDQRQ�GH�UHVHUYD�
GH�HVSHFWUR��VH�XWLOL]DURQ�ORV�LQFLVRV�D��\�E��GHO�FLWDGR�DUWtFXOR�GH�OD�
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