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0XUDV��D����GH�VHWHPEUR�GH��������2�$/&$/'(��0DQXHO�5HTXHLMR�$UQHMR��

5�������

$QXQFLR�

$R�QRQ� KDEHUVH� SUHVHQWDGR� UHFODPDFLyQV� GXUDQWH� R�SUD]R� GH� H[SRVLFLyQ� DR� S~EOLFR�� TXHGD� DXWRPDWLFDPHQWH
HOHYDGR� D� GHILQLWLYR� R� $FRUGR� SOHQDULR� LQLFLDO� DSUREDWRULR� GD� 2UGHQDQ]D� PXQLFLSDO� UHJXODGRUD� GD� WHQHQ]D� GH�
DQLPDLV� SRWHQFLDOPHQWH� SHULJRVRV�� FX[R� WH[WR� tQWHJUR� VH� IDL� S~EOLFR�� SDUD� R� VHX� [HUDO� FRxHFHPHQWR� H� HQ
FXPSULPHQWR�GR�GLVSRVWR�QR�DUWLJR������GD�/HL���������GH���GH�DEULO��5HJXODGRUD�GDV�%DVHV�GR�5p[LPH�/RFDO��

25'(1$1=$�081,&,3$/�5(*8/$'25$�'$�7(1(1&,$�'(�$1,0$,6�327(1&,$/0(17(�3(5,*2626�

35(É0%8/2�

$V� UHODFLyQV� HQWUH� KRPHV� H� DQLPDLV� GHVHQYROYpURQVH� DR� ORQJR� GD� KLVWRULD� GH� WDO� PDQHLUD�� TXH� IRURQ�
HVWDEOHFpQGRVH�FRPR�SDUWH�GD�YLGD�VRFLDO�QR�iPELWR�XUEDQR��

e�SRU�WDQWR�UHVSRQVDELOLGDGH�GRV�3RGHUHV�3~EOLFRV��R�PDQWHU�GH�IRUPD�RUGHQDGD�H�UHVSHFWXRVD�RV�YtQFXORV�TXH�
QRV�XQHQ�WHQGR�HQ�FRQWD�SDUD�D�V~D�UHJXODFLyQ��WDQWR�DV�PROHVWLDV�H�SHULJRV�TXH�SRGHQ�RFDVLRQDU�HVWHV�DQLPDLV�
FRPR�R�JUDQ�YDORU�GD�V~D�FRPSDxtD�SDUD�XQ�HOHYDGR�Q~PHUR�GH�FLGDGiQV��

'HVWH�[HLWR�FDEH�RXWRUJDU�HVSHFLDO�pQIDVH�DRV�DQLPDLV�SRWHQFLDOPHQWH�SHULJRVRV��GDGD�D�LQTXLHWXGH�VRFLDO�TXH�
VXVFLWDQ�RV�DWDTXHV�SURWDJRQL]DGRV�SRU�HVWHV�FDQV�iV�SHUVRDV�TXH�REULJD�i�V~D�UHJXODFLyQ�HVSHFtILFD��

$Vt� R� RE[HFWR� GD� RUGHQDQ]D�� p� D� UHJXODFLyQ�� QHVWH� PXQLFLSLR�� GD� WHQHQFLD� H� SURWHFFLyQ� GH� $QLPDLV�
SRWHQFLDOPHQWH�SHULJRVRV��HQ�KDUPRQtD�FR�GLVSRVWR�QD�OH[LVODFLyQ�VREUH�D�PDWHULD��

3ROR� TXH� HVWH� &RQFHOOR� DWHQGHQGR� DR� SULQFLSLR� GH� DXWRQRPtD� ORFDO� H� DV� FRPSHWHQFLDV� TXH� OOH� FRUUHVSRQGHQ�
FRQIRUPH�DR�DUWLJR������GD�/HL���������GH���GH�DEULO��UHJXODGRUD�GDV�EDVHV�GH�Up[LPH�ORFDO��FRQVLGHUD�QHFHVDULD�
D�UHJXODFLyQ�GD�RUGHQDQ]D�PXQLFLSDO�VREUH�D�WHQHQFLD�GH�DQLPDLV�SRWHQFLDOPHQWH�SHULJRVRV��

7RGR�LVR�YHQ�[XVWLILFDU�D�DGHFXDFLyQ�GD�QRUPD�DRV�SULQFLSLRV�GH�ERD�UHJXODFLyQ�SUHYLVWRV�QR�DUWLJR�������GD�/HL�
���������GH���GH�RXWXEUR��GR�3URFHGHPHQWR�$GPLQLVWUDWLYR�&RP~Q�GDV�$GPLQLVWUDFLyQV�3~EOLFDV�� FXPSULQGR
FRQ� LVR�D�REOLJDFLyQ�GDV�$GPLQLVWUDFLyQV�3~EOLFDV�GH�DFWXDU�GH�DFRUGR�FRV�SULQFLSLRV�GH�QHFHVLGDGH��HILFDFLD��
SURSRUFLRQDOLGDGH��VHJXULGDGH�[XUtGLFD��WUDQVSDUHQFLD��H�HILFLHQFLD��

$57,*2����2E[HFWR�

2� RE[HFWR� GD� SUHVHQWH� 2UGHQDQ]D� p� D� UHJXODFLyQ� GD� WHQHQFLD� GH� DQLPDLV� SRWHQFLDOPHQWH� SHULJRVRV� SROD�
FRQFHVLyQ�GXQKD�OLFHQ]D�TXH�RXWRUJDVH�R�&RQFHOOR�HQ�FXPSULPHQWR�GR�HVWDEOHFLGR�QR�DUWLJR���GD�/HL����������
GH� ��� GH� GHFHPEUR�� SDUD� D� 7HQHQFLD� GH� $QLPDLV� 3RWHQFLDOPHQWH� 3HULJRVRV�� H� R� VHX� 5HJXODPHQWR� GH�
GHVHQYROYHPHQWR��SRU�5HDO�'HFUHWR�����������GH����GH�PDU]R��
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4XHGDQ�H[FOXtGRV�GD�DSOLFDFLyQ�GHVWD�2UGHQDQ]D�RV�FDQV�H�DQLPDLV�SHUWHQFHQWHV�iV�)RU]DV�$UPDGDV��)RU]DV�H�
&RUSRV�GH�6HJXULGDGH�GR�(VWDGR��&RUSRV�GH�3ROLFtD�GDV�&RPXQLGDGHV�$XWyQRPDV��3ROLFtD�/RFDO�H�HPSUHVDV�GH�
VHJXULGDGH�FRQ�DXWRUL]DFLyQ�RILFLDO��WDO�H�FRPR�GL�D�/HL����������GH����GH�GHFHPEUR��

$57,*2����ÉPELWR�GH�$SOLFDFLyQ�

$� 2UGHQDQ]D� VHUi� GH� DSOLFDFLyQ� HQ� WRGR� R� WHUPR� PXQLFLSDO�� GHEHUi� VHU� FXPSULGD� SRU� WRGD� SHUVRD� ItVLFD� RX�
[XUtGLFD��H�DIHFWDUi�D�WRGR�R�TXH�HVWHD�HPSDGURDGR�QHVWH�0XQLFLSLR��

$57,*2����$QLPDLV�3RWHQFLDOPHQWH�3HULJRVRV�

$RV� HIHFWRV� SUHYLVWRV� QR� DUWLJR� ���� GD� /HL� ��������� GH� ��� GH� GHFHPEUR�� WHUiQ� D� FRQVLGHUDFLyQ� GH� FDQV�
SRWHQFLDOPHQWH�SHULJRVRV��

2V�FDQV�TXH�SHUWHQFHQ�D�HVWDV�UD]DV�RX�TXH�HVWiQ�FUX]DGRV��

3LW�%XOO�7HUULHU��

6WDIIRUGVKLUH�%XOO�7HUULHU��

$PHULFDQ�6WDIIRUGVKLUH�7HUULHU��

5RWWZHLOHU��

'RJR�$U[HQWLQR��

)LOD�%UDVLOHLUR��

7RVD�,QX��

$NLWD�,QX��

2V� FDQV�� VDOYR� TXH� VH� WUDWH� GH� FDQV�JXtD� RX� GH� FDQV� GH� DVLVWHQFLD� DFUHGLWDGRV� H� DGHVWUDGRV� HQ� FHQWURV�
RILFLDOPHQWH�UHFRxHFLGRV��FRQIRUPH�i�OH[LVODFLyQ�DXWRQyPLFD�RX��QR�VHX�FDVR��HVWDWDO��DVt�FRPR�DTXHOHV�FDQV�TXH�
VH�DWRSHQ�HQ�IDVH�GH�LQVWUXFLyQ�SDUD�DGTXLULU�HVD�FRQGLFLyQ��TXH�UH~QDQ�WRGDV�RX�D�PDLRUtD�GDV�FDUDFWHUtVWLFDV�
VHJXLQWHV��

)RUWH�PXVFXODWXUD��DVSHFWR�SRGHURVR��UREXVWR��FRQILJXUDFLyQ�DWOpWLFD��D[LOLGDGH��YLJRU�H�UHVLVWHQFLD��

0DUFDGR�FDUiFWHU�H�JUDQ�YDORU��

3HOR�FXUWR��

3HUtPHWUR� WRUiFLFR� FRPSUHQGLGR� HQWUH� ��� H� ��� FHQWtPHWURV�� DOWXUD� i� FUX]� HQWUH� ��� H� ��� FHQWtPHWURV� H� SHVR�
VXSHULRU�D����.J��

&DEH]D� YROXPLQRVD�� FXERLGH�� UREXVWD�� FRQ� FUDQLR� DQFKR� H� JUDQGH� H� ID]XODV� PXVFXORVDV� H� ERPEHDGDV��
0DQGtEXODV�JUDQGHV�H�IRUWHV��ERFD�UREXVWD��DQFKD�H�SURIXQGD��

3HVFR]R�DQFKR��PXVFXORVR�H�FXUWR��

3HLWR�PDFL]R��DQFKR��JUDQGH��SURIXQGR��FRVWHODV�DUTXHDGDV�H�ORPER�PXVFXORVR�H�FXUWR��

([WUHPLGDGHV� DQWHULRUHV� SDUDOHODV�� UHFWDV� H� UREXVWDV� H� H[WUHPLGDGHV� SRVWHULRUHV� PRL� PXVFXORVDV�� FRQ� SDWDV�
UHODWLYDPHQWH�ORQJDV�IRUPDQGR�XQ�iQJXOR�PRGHUDGR��

(Q�WRGR�FDVR��DtQGD�TXH�QRQ�VH�DWRSHQ�LQFOXtGRV�QR�DSDUWDGR�DQWHULRU��VHUiQ�FRQVLGHUDGRV�FDQV�SRWHQFLDOPHQWH�
SHULJRVRV� DTXHOHV� DQLPDLV� GD� HVSHFLH� FDQLQD� TXH� PDQLIHVWHQ� XQ� FDUiFWHU� PDUFDGDPHQWH� DJUHVLYR� RX� TXH�
SURWDJRQLFHQ�DJUHVLyQV�D�SHUVRDV�RX�D�RXWURV�DQLPDLV���

1RV� VXSRVWRV� FRQWHPSODGRV� QR� SDUiJUDIR� DQWHULRU�� R� SRWHQFLDO� SHULJR� GHEHUi� VHU� DSUHFLDGD� SROD� $XWRULGDGH�
FRPSHWHQWH�DWHQGHQGR�D�FULWHULRV�RE[HFWLYRV��EHQ�GH�RILFLR�RX�EHQ�WUDV�VHU�RE[HFWR�GXQKD�QRWLILFDFLyQ�RX�XQD�
GHQXQFLD�� SUHYLR� LQIRUPH� GXQ� YHWHULQDULR�� RILFLDO� RX� FROH[LDGR�� GHVLJQDGR� RX� KDELOLWDGR� SROD� $XWRULGDGH�
FRPSHWHQWH�DXWRQyPLFD�RX�PXQLFLSDO��

$57,*2����$�/LFHQ]D�0XQLFLSDO�

7RGD� SHUVRD� TXH� TXHLUD� VHU� SURSLHWDULR� GXQ�DQLPDO� SRWHQFLDOPHQWH� SHULJRVR�� WDQWR� GXQ� FDQ� GXQKD� GDV� UD]DV�
UHIHULGDV� QR� DUWLJR� DQWHULRU� FRPR� GXQ� FDQ� FRQ� WRGDV� RX� D� PDLRUtD� GDV� FDUDFWHUtVWLFDV� HQXPHUDGDV� QR� FLWDGR�
SUHFHSWR��GHEHUi�VROLFLWDU�SUHYLDPHQWH�XQD�OLFHQ]D�

$� REWHQFLyQ� GXQKD� /LFHQ]D� SDUD� D� 7HQHQFLD� GH� $QLPDLV� 3RWHQFLDOPHQWH� 3HULJRVRV� GHYLQGLFDUi� XQKD� WD[D�
PXQLFLSDO��$�FRQWtD�TXHGDUi�IL[DGD�QD�V~D�FRUUHVSRQGHQWH�2UGHQDQ]D�ILVFDO��

$57,*2����ÐUJDQR�&RPSHWHQWH�SDUD�2XWRUJDU�D�/LFHQ]D

2� $OFDOGH�3UHVLGHQWH� GD� &RUSRUDFLyQ� VHUi� R� FRPSHWHQWH� SDUD� SRGHU� RXWRUJDU� DV� /LFHQ]DV� SDUD� D� 7HQHQFLD� GH�
$QLPDLV�3RWHQFLDOPHQWH�3HULJRVRV��HQ�FXPSULPHQWR�GR�DUWLJR������T��GD�/HL���������GH���GH�DEULO��5HJXODGRUD�
GDV�%DVHV�GH�5p[LPH�/RFDO��

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�



�� 1~P������²�PDUWHV����GH�RXWXEUR�GH������ %23�GH�/XJR

$57,*2����5HTXLVLWRV�SDUD�D�VROLFLWXGH�GD�/LFHQ]D�

3DUD� REWHU� D� /LFHQ]D� SDUD� D� 7HQHQFLD� GH� $QLPDLV� 3RWHQFLDOPHQWH� 3HULJRVRV� QHFHVtWDVH� DFUHGLWDU� RV� VHJXLQWHV�
UHTXLVLWRV��

��6HU�PDLRU�GH�LGDGH��

��1RQ�VHU� FRQGHQDGR�SRU�GHOLWRV�GH�KRPLFLGLR�� OHVLyQV�� WRUWXUDV�� FRQWUD�D� OLEHUGDGH�VH[XDO�H�D� VD~GH�S~EOLFD��
DVRFLDFLyQ�FRQ�EDQGD�DUPDGD�RX�GH�QDUFRWUiILFR��DVt�FRPR�QRQ�HVWDU�SULYDGR�SRU�5HVROXFLyQ�;XGLFLDO�GR�GHUHLWR�
i�WHQHQFLD�GH�DQLPDLV�SRWHQFLDOPHQWH�SHULJRVRV��

��&HUWLILFDGR�GH�DSWLWXGH�SVLFROy[LFD�H�ItVLFD��

��$FUHGLWDFLyQ�GH�IRUPDOL]DU�XQ�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�SRU�GDQRV�D�WHUFHLURV�TXH�SRLGDQ�VHU�FDXVDGRV�
SRORV�VHXV�DQLPDLV��SRU�XQKD�FRQWtD�PtQLPD�GH���������HXURV��

��1RQ�VHU�VDQFLRQDGR�SRU�LQIUDFFLyQV�JUDYHV�RX�PRL�JUDYHV�FRQ�DOJXQKD�GDV�VDQFLyQV�DFFHVRULDV�GDV�UHFROOLGDV�
QR�DUWLJR������GD�/HL����������GH����GH�GHFHPEUR��

$57,*2����3UD]R�

$�/LFHQ]D�WHUi�XQ�SHUtRGR�GH�GXUDFLyQ�GH�FLQFR�DQRV��WUDV�R�FDO�GHEHUi�VHU�UHQRYDGD�SRU�SHUtRGRV�VXFHVLYRV�GH�
LJXDO�GXUDFLyQ�H�SROR�PHVPR�SURFHGHPHQWR��

$�/LFHQ]D�SHUGHUi�D�V~D�YL[HQFLD�QR�PRPHQWR�HQ�TXH�R�VHX�WLWXODU�GHL[H�GH�FXPSULU�FRV�UHTXLVLWRV�QHFHVDULRV�
SDUD�TXH�OOH�VH[D�FRQFHGLGD��

&DOTXHUD�YDULDFLyQ�GRV�GDWRV�TXH�ILJXUDQ�QD�/LFHQ]D�GHEHUi�VHU�FRPXQLFDGD�SROR�VHX�WLWXODU��QR�SUD]R�GH�TXLQFH�
GtDV�GHVGH�TXH�VH�SURGX]D��DR�$OFDOGH��

$57,*2����5H[LVWUR�0XQLFLSDO�GH�$QLPDLV�3RWHQFLDOPHQWH�3HULJRVRV�

2�WLWXODU�GD�/LFHQ]D�GH�7HQHQFLD�GH�$QLPDLV�3RWHQFLDOPHQWH�3HULJRVRV�WHQ�D�REOLJDFLyQ��GH�VROLFLWDU�D�LQVFULFLyQ�
QR� 5H[LVWUR� 0XQLFLSDO� GHQWUR� GRV� TXLQFH� GtDV� VHJXLQWHV� i� GDWD� HQ� TXH� VH� REWLYR� D� FRUUHVSRQGHQWH� /LFHQ]D��
GHEHQGR�DFKHJDU�RV�VHJXLQWHV�GDWRV��

��2V�GDWRV�SHUVRDLV�GR�WHQHGRU��

��$V�FDUDFWHUtVWLFDV�GR�DQLPDO��

��2�OXJDU�KDELWXDO�GH�UHVLGHQFLD�GR�DQLPDO��

��2�GHVWLQR�GR�DQLPDO��D��


&RQYLYLU�FRV�VHUHV�KXPDQRV�


�)LQDOLGDGH�GLVWLQWD��SRU�H[HPSOR��D�JDUGD��SURWHFFLyQ����

$57,*2����,GHQWLILFDFLyQ�

1R� FDVR� GH� FDQV� SRWHQFLDOPHQWH� SHULJRVRV�� RV� SURSLHWDULRV�� FULDGRUHV� RX� WHQHGRUHV� WHUiQ� D� REOLJDFLyQ� GH�
LGHQWLILFDU�R�DQLPDO�PHGLDQWH�XQ�PLFURFKLS��TXH�GHEHUi�LPSODQWDUVH�DR�DQLPDO��

$57,*2�����2EOLJDFLyQ�GRV�7HQHGRUHV�

2�WLWXODU�GD�/LFHQ]D�WHQ�D�REOLJDFLyQ�GH�VROLFLWDU�D� LQVFULFLyQ�QR�5H[LVWUR�GH�$QLPDLV�3RWHQFLDOPHQWH�3HULJRVRV�
GHQWUR�GRV�TXLQFH�GtDV�VHJXLQWHV�i�GDWD�HQ�TXH�REWHxD�D�FRUUHVSRQGHQWH�/LFHQ]D��

$�SUHVHQ]D�GH�DQLPDLV�SRWHQFLDOPHQWH�SHULJRVRV�HQ� OXJDUHV�RX�HVSD]RV�S~EOLFRV�HVL[LUi�TXH�D�SHUVRD�TXH�RV�
FRQGX]D�H�FRQWUROH�OHYH�FRQVLJR�D�/LFHQ]D�DGPLQLVWUDWLYD�H�D�FHUWLILFDFLyQ�DFUHGLWDWLYD�GD�LQVFULFLyQ�GR�DQLPDO�QR�
5H[LVWUR�0XQLFLSDO�GH�$QLPDLV�3RWHQFLDOPHQWH�3HULJRVRV��

2V�FDQV�SRWHQFLDOPHQWH�SHULJRVRV�GHEHUiQ�OHYDU�REULJDWRULDPHQWH�ERFHLUD��DSURSLDGR�SDUD�D�WLSROR[tD�UDFLDO�GH�
FDGD�DQLPDO��HQ�OXJDUHV�H�HVSD]RV�S~EOLFRV��

'HEHUiQ�VHU�FRQGXFLGRV�H�FRQWURODGRV�FRQ�FDGHD�RX�FRUUHD�QRQ�H[WHQVLEOH�GH�PHQRV�GH�GRXV�PHWURV��VHQ�TXH�
SRLGD�OHYDU�PiLV�GXQ�GHVWHV�FDQV�SRU�SHUVRD��

6H� R� DQLPDO� VH� DWRSD� QXQKD� OHLUD�� FDVD� GH� FDPSR�� FKDOp�� SDUFHOD�� WHUUD]D�� SDWLR� RX� FDOTXHUD� RXWUR� OXJDU�
GHWHUPLQDGR�� GHEHUiQ� HVWDU� DWDGRV�� D� QRQ� VHU� TXH� GLVSRxD� GH� KDELWiFXOR� FRD� VXSHUILFLH�� DOWXUD� H� D[HLWDGR�
FHUUDPHQWR��SDUD�SURWH[HU�iV�SHUVRDV�RX�DQLPDLV�TXH�DFFHGHQ�RX�VH�DFKHJXHQ�D�HVWHV�OXJDUHV��

$�VXEWUDFFLyQ�RX�SHUGD�GR�DQLPDO�GHEHUi�VHU�FRPXQLFDGD�SROR�VHX�WLWXODU�DR�UHVSRQVDEOH�GR�5H[LVWUR�0XQLFLSDO�
GH� $QLPDLV� 3RWHQFLDOPHQWH� 3HULJRVRV�� QR� SUD]R� GH� FRUHQWD� H� RLWR� KRUDV� GHVGH� TXH� WHxD� FRxHFHPHQWR� GHVHV
IHLWRV���

$�YHQGD��WUDVSDVR��GRD]yQ��URXER��PRUWH�RX�SHUGD�GR�DQLPDO�GHEHUi�FRPXQLFDUVH�DR�5H[LVWUR�0XQLFLSDO��
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�� 1~P������²�PDUWHV����GH�RXWXEUR�GH������ %23�GH�/XJR

3ROR�WUDVODGR�GXQ�DQLPDO�SRWHQFLDOPHQWH�SHULJRVR�GXQKD�&RPXQLGDGH�$XWyQRPD�D�RXWUD��VH�p�SRU�XQ�SHUtRGR�
VXSHULRU� D� WUHV� PHVHV� RX� GH� PDQHLUD� SHUPDQHQWH�� GHEHUi� HIHFWXDU� DV� LQVFULFLyQV� RSRUWXQDV� QRV� 5H[LVWURV
0XQLFLSDLV��

1DV�IROODV�UH[LVWUDLV�GH�FDGD�DQLPDO�IDUDVH�FRQVWDU� LJXDOPHQWH�R�FHUWLILFDGR�GH�VDQLGDGH�DQLPDO�H[SHGLGR�SROD�
$XWRULGDGH� FRPSHWHQWH� TXH� DFUHGLWH�� DQXDOPHQWH�� D� LQH[LVWHQFLD� GH� HQIHUPLGDGHV� RX� WUDVWRUQRV� TXH� R� IDJDQ�
HVSHFLDOPHQWH�SHULJRVR��

$57,*2�����,QIUDFFLyQV�H�6DQFLyQV�

$�HIHFWRV�GD�SUHVHQWH�2UGHQDQ]D��DV�LQIUDFFLyQV�FODVLItFDQVH�HQ�PRL�JUDYHV��JUDYHV�H�OHYHV��2�FRxHFHPHQWR�SRU�
SDUWH�GR�&RQFHOOR��[D�VH[DQ�GH�RILFLR�RX�SRU�GHQXQFLD��GD�FRPLVLyQ�GDOJXQKD�GDV�LQIUDFFLyQV�UHJXODGDV�QR�DUWLJR�
��� GD� /HL� ��������� GH� ��� GH� GHFHPEUR�� VREUH� R� 5p[LPH� ;XUtGLFR� GD� 7HQHQFLD� GH� $QLPDLV� 3RWHQFLDOPHQWH�
3HULJRVRV��QR�iPELWR�GDV�V~DV�FRPSHWHQFLDV��DYDODUi�R�LQLFLR�GR�H[SHGLHQWH�VDQFLRQDGRU��6HUiQ�GH�DSOLFDFLyQ�DV�
VDQFLyQV�GR�DUWLJR������GD�/HL����������GH����GH�GHFHPEUR��

2�SURFHGHPHQWR�VDQFLRQDGRU�GHEHUi�EDVHDUVH�QRV�SULQFLSLRV�HVWDEOHFLGRV�QD�/HL����������GH���GH�RXWXEUR��GH�
5p[LPH�;XUtGLFR�GR�6HFWRU�3~EOLFR�H�QR�7tWXOR�;,�GD�/HL���������GH���GH�DEULO��5HJXODGRUD�GH�%DVHV�GH�5p[LPH�
/RFDO��

',6326,&,Ð1�75$16,725,$�

2�SUD]R�GR�TXH�GLVSRxHQ�RV�DFWXDLV�WHQHGRUHV��SURSLHWDULRV��FULDGRUHV�GH�DQLPDLV�SRWHQFLDOPHQWH�SHULJRVRV�p�GH�
GRXV�PHVHV��GHVGH�D�HQWUDGD�HQ�YLJRU�GD�SUHVHQWH�2UGHQDQ]D��SDUD�D�VROLFLWXGH�GD�/LFHQ]D��

',6326,&,Ð1�),1$/�

$�SUHVHQWH�2UGHQDQ]D�HQWUDUi�HQ�YLJRU�DRV�TXLQFH�GtDV�GD�V~D�SXEOLFDFLyQ�tQWHJUD�QR�%ROHWtQ�2ILFLDO�GD�3URYLQFLD�
H�QR�'LDULR�2ILFLDO�GH�*DOLFLD�GH�FRQIRUPLGDGH�FRV�DUWLJRV������H������GD�/HL���������GH���GH�DEULO��5HJXODGRUD�
GDV�%DVHV�GR�5p[LPH�/RFDO��H�GR�DUWLJR�����GD�/HL����������GH���GH�RXWXEUR��GR�3URFHGHPHQWR�$GPLQLVWUDWLYR�
&RP~Q�GDV�$GPLQLVWUDFLyQV�3~EOLFDV��SHUPDQHFHQGR�HQ�YLJRU�DWp�D�V~D�PRGLILFDFLyQ�RX�GHUURJDFLyQ�H[SUHVD��

&RQWUD� R� SUHVHQWH� $FRUGR�� LQWHUSRUDVH� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�� DQWH� D� 6DOD� GR� &RQWHQFLRVR�
$GPLQLVWUDWLYR� GR� 7ULEXQDO� 6XSHULRU� GH� ;XVWL]D�� QR� SUD]R� GH� GRXV� PHVHV� D� FRQWDU� GHVGH� R� GtD� VHJXLQWH� i
SXEOLFDFLyQ�GR�SUHVHQWH�DQXQFLR��GH�FRQIRUPLGDGH�FR�DUWLJR����GD�/HL����������GH����GH�[XOOR��GD�;XULVGLFLyQ�
&RQWHQFLRVR�$GPLQLVWUDWLYD��

0XUDV��D����GH�VHWHPEUR�GH��������2�$/&$/'(��0DQXHO�5HTXHLMR�$UQHMR��

5�������

3$5$'(/$�

$QXQFLR�

3RU�DFRUGR�GH�;XQWD�GH�*REHUQR�/RFDO�GH����GH�VHWHQEUR�GH�������DSURERXVH�R�3DGUyQ�7ULEXWDULR�GD�WD[D�SROD�
SUHVWDFLyQ�GR�VHUYL]R�GH�DXJDV�H� OL[R�H�&DQRQ�GH�DXJD�GD�;XQWD��FRUUHVSRQGHQWH�DR����VHPHVWUH�GR�H[HUFLFLR�
������DVt�FRPR�D�DSHUWXUD�GXQ�SHUtRGR�GH�LQIRUPDFLyQ�S~EOLFD�SRU�SUD]R�GH�XQ�PHV�D�SDUWLU�GD�SXEOLFDFLyQ�GR�
SUHVHQWH�HGLFWR�QR�%�2�3��GXUDQWH�R�FDO�WRGRV�RV�LQWHUHVDGRV�SRGHUiQ�FRQVXOWDU�R�VHX�FRQWLGR�QD�6HFUHWDUtD�GR�
&RQFHOOR�H�SUHVHQWDU�DV�DOHJDFLyQV�TXH�HVWLPHQ�RSRUWXQDV�

&RQWUD�R�DFWR�GH�DSUREDFLyQ�GR�SDGUyQ�H�GDV�OLTXLGDFLyQV�GH�WULEXWRV�PXQLFLSDLV�LQFRUSRUDGDV�D�pVWH��SRGHUDVH�
IRUPXODU� UHFXUVR� GH� UHSRVLFLyQ� DQWH� HVWD� ;XQWD� GH� *REHUQR� /RFDO�� QR� SUD]R� GH� XQ� PHV� FRQWDGR� GHQGH� R�GtD�
VHJXLQWH� DR� GH� ILQDOL]DFLyQ� GR� SHUtRGR� GH� H[SRVLFLyQ� DR� S~EOLFR� GR� SDGUyQ� GH� FRQWULEXtQWHV� RX� EHQ� UHFXUVR�
FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�R�;XOJDGR�GR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GH�/XJR��VHQ�TXH�SRLGDQ�LQWHUSRQHUVH�
DPERV�VLPXOWDQHDPHQWH��7UDQVFRUULGR�R�SHUtRGR�GH�SDJR�HQ�YROXQWDULD�DV�GpEHGDV�FR�PXQLFLSLR�VHUiQ�HVL[LGDV�
SROR�SURFHGHPHQWR�GH�FRQVWULQ[LPHQWR�FR�FRUUHVSRQGHQWH�UHFDUJR�GH�PRUD�H�FRVWDV�TXH�VH�SURGX]DQ��QR�VHX�
FDVR�

$�IDOWD�GH�SDJDPHQWR�GR�&DQRQ�GD�$XJD�GD�;XQWD�QR�SHUtRGR�YROXQWDULR�VLQDODGR�VXSRUi�D�HVL[HQFLD�GR�PHVPR�
GLUHFWDPHQWH�DR�FRQWULEXtQWH�SROD�YtD�GH�FRQVWULQ[LPHQWR�SROD�FRQVHOOHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�IDFHQGD�GD�
;XQWD�GH�*DOLFLD��$�UHSHUFXVLyQ�GR�FDQRQ�GD�DXJD�SRGHUi�VHU�RE[HFWR�GH�UHFODPDFLyQ�HFRQyPLFRDGPLQLVWUDWLYD�
DQWH� R� yUJDQR� HFRQyPLFR�DGPLQLVWUDWLYR� GD� &RPXQLGDGH� $XWyQRPD� GH� *DOLFLD� QR� SUD]R� GXQ� PHV� GHQGH� HVWD�
QRWLILFDFLyQ�

2�SUHVHQWH�DQXQFLR�WHQ�FDUiFWHU�GH�QRWLILFDFLyQ�FROHFWLYD�DR�DEHLUR�GR�HVWDEOHFLGR�QRV�DUWLJRV�����GD�/HL�;HUDO�
7ULEXWDULD�H����H����GR�5'�����������GH����GH�[XOOR��SROR�TXH�VH�DSURED�R�5HJXODPHQWR�;HUDO�GH�5HFDGDFLyQ�

3DUDGHOD�����GH�VHWHPEUR�GH��������2�$OFDOGH��-RVp�0DQXHO�0DWR�'tD]�

5��������
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